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JilyIR) R, A 4 M 2 RAE A )T A AE [ A R D SR M LA R B RN B A
2010) . [ A W ML A ol 2R R4S SR A T 09 IR UG AT A s A8 4 IBORD AT Wi i A R RE L (ELR
e L R T RRITA 2 BN BRI AR 2 0, B A 8 1Y & 0 I I I 2% 0 7
PRI 258 R B 1Y v 400 3800 B A 235 2R T 2 P 7 9 P45, 2012) 5 35 U Ak 2% 28 AR I T 38 AN A
AT R R ] R B BU X A A R, SEBR b IR E A RE R R O X AR
] i e T TR IR A8 R O L 1 T LA B0 B N I 6 25 Ml 5 7 A 8 SR ) 1 S T o
B T E %2 5 Al Z [ A7 78 ™ 5 A5 SR XTHR Iz i il 36 = 25 J8 ROR 0 o [ 4 vy 48 3 T 32
YA B B T AR ) R — B . A R A I R A S Y A T BRSO D B
9SG T FI A AR BT . FEMCZY AT o A e 48 o] A1) 35 A SR IBOCRD A 7 AR SRR T 35 T 32
PV G AR bR S R R R B SE T b ) A o A I S 2y R A R, FRATRE T 2004 —2011
EEA BT A AV BRI A B A R SE AR TE SR A L L AT S AT 2k N S s
B Ml S5 45 B AH SC I, T FL A8 3R AN ) K, 50 I 32 29 B G0 A 7 O B 5 B AT 2 WA BRAL A
Bl T 52 fifk v 4 08 3 P B2 2 RO R 5 7E v I A R BE T ST L O R 9 ) B AR ) A v Y A
1o I L Y RN T S T U BTGB SR AL L AR B e A RO I R = AL, &
ok X AP R IR BE 0 3 — 25 43 A1 A B, A0 IR B AN B A Pk 83 2 i R I B L BT R L T T
AR R 38 v U 2 0 ) s 5 PR N I 32 2

ARSCHY FZETTERAE T 55— . Morse 55 (2011) & 3, 5L T8 R U EE 10 S AL L Aol i 48 4 i 1
FREFO BHE AR R AR A HH . 4 T [ A e R 1) 38 B A o A R ) A v A AU Y R B
e = A AR BE R B A AN B0 3 7 3 P A TAE S PR o SR S R R 9 b R 4R A
P, 3 S BIF 5 ik Tl Gt 46 B 5 0 T I B2 29 R AR AL 1 s A A AR SE IR BRI . AR SO IR S R
A e R AR A AE R B A o 45 A B2 2 0 Bl b, 3 e 90 e e O 4R Y [ A 5 Ml
J5 BOURF AR 1Y L A i 45 PR N I B2 2 B B B AN (] X AR AR R AR B b R T AN TRl 45 2 T
P 52 24y T A R AR LR i A B4R A S 8], 3 L R T Morse 4 (2011) B9 58, A SCik &
BEBR T B SR W AR o A A B 25 B T AT B 1 S AL AT 0 I B A RN L XA — s TR bR
THEMERA AL . B = R T Al R A e R AR A R B (Bergstresser il
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Incomp 4 295 13.617 13.641 0.803 11.408 15.594
zROE 4295 0.028 0.056 0.641 —1.435 1.269
20OA 4 295 —0.478 0.063 0.572 —1.081 1.324
Power 3938 0.000 —0.013 0.401 —1.513 2.412
Max 4 295 0.258 0.178 0.621 —1.435 1.324
Governance 3 760 0.000 —0.116 0.461 —0.930 2.177
Size 4 295 21.936 21.740 1.243 19.621 25.928
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Stock 4 295 0.001 0.000 0.006 0.000 0.046
FMS 4 295 13.821 4.750 17.415 0.102 63.840
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(1) (2)
R ¢t fH FH ¢t {8
Max 0.055"" 2.40 0.054"" 2.27
zROE, 0.034""" 2.74 0.038""" 3.01
z0A, 0.0417" 2.05 0.041" 1.95
zROE, 0.044 """ 4.19 0.041""" 3.83
20A, —0.005 —0.47 —0.009 —0.74
Max X Power 0.080"" 2.00
Power 0.023 1.02
Size 0.166 """ 7.15 0.176 " 7.24
Lever —0.176"" —1.98 —0.154" —1.66
Growth —0.007 —1.03 —0.009 —1.32
FMS —0.0002 —0.46 —0.0002 —0.41
Stock 1.276 0.27 1.218 0.26
Constant 10.427"" 20.47 9.580""" 18.35

i i [&] 22 280 £ il il

Adj. R? 0.439 0.442

N 3165 2 990
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OO AGRGEL VS (2) 7% Al 5 AR 2
R Ll R Ll
zROE, 0.063°"" 2.95 0.026 1.44
z0A, 0.077"" 2.41 0.008 0.27
zROE, -, 0.030" 0.71 0.064 """ 3.89
z0A, 0.031" 1.73 —0.052 —1.18
Max —0.008 —0.17 0.082" 1.94
Max X Power —0.052 —0.69 0.1307" 2.35
Power 0.021 0.46 0.018 0.57
Size 0.178""" 4.27 0.167"" 4.47
Lever —0.101 —0.66 —0.269" —1.81
Growth —0.021"" —2.01 0.007 0.72
Stock —1.297 —0.10 —0.061 —0.01
FMS —0.001 —1.15 0.001 0.80
Constant 9.8227"" 11.11 10.4527" 12.71
HRF 151 5] 5 28037 £ 1l £ 1l
Adj. R* 0.433 0.450
N 1405 1582
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Z IR AT AR (2012) BT 50 1m0 A 0 I o 6 5 7™ 9 e A9 T SCAT R X 38 BAD) 47 HE P 2047
b 5 A JEE B 8 AR RS 0 B ) T 7 550, SR i e v A AR M - P 2 SR AT X L G SRR X M R T
LB W High _Comp BC1, A MEC O, i 8 RH Xk 380 P vy o FC 38 I 0 47 sl AL i, 6 ] T30
B 52 2 5 AT O BT E L B (3) S5 R Kk, 2 R A AR X 8 I R v I B S BL SR I
Incomp 5 Max .35 TEA 5 81 (4) 45 R W7, 25 w45 A0 F 30 I 650 A1 L 37 M1 Bk 47 0 BL 6 5 ik
Incomp 5 Max WIEA I AN FRE . 33X Ud B w5 A4 38 0 16 45 )b B 935 b R 43 P80 T 52 24 1) B
G2 U B (e A ARG 38 A s L T P R 3 S LA
F6 FREHEZSHEMNFHTHELSEHFMEZLABRN

D (2) (E)) (D)
Central =1 Central =0 High_Comp=1 High_Comp=0
Max 0.034 0.063"" 0.101""" 0.017
(0.82) (2.26) (3.65) (0.62)
<ROE, 0.026 0.035"" 0.007 0.032""
(1.13) (2.32) 0.47) (2.22)
<OA, 0.010""" 0.020 0.032 0.023
(2.79 (0.81) (1.47) (0.90)
<ROE, 0.008 0.054 """ 0.029" ™~ 0.028""
(0.40) (4.22) (2.56) (2.19)
<OA, 0.005 —0.007 —0.055""" —0.003
(0.29) (—0.49 (—2.76) (—0.22)
Si 0.206 """ 0.161""" 0.106 """ 0.117"*"
ize
(4.91) (5.55) (3.85) (3.92)
—0.324"" —0.160 —0.333""" 0.120
Lever
(—=2.1D (—1.4D (—=3.5D (1.05)
Growth 0.0190 —0.008 0.002 —0.008
(1.37) (—1.09 (0.26) (—1.06)
FMS —0.0003 —0.0005 0.000 —0.000
(—0.42) (—0.72) (0.07) (—0.02)
Stoch 1.327 1.642 2.477 9.246
(0.14) (0.3D) (0.53) (1.12)
Constant 9.700""" 9.820""" 11.58""" 10.95"""
(10.54) (15.95) (19.50) 17.14
FIF ) [0 2 288 1o gyl 12 1l 2 1l P 1l
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On Compensation Contract Manipulation of SOE
Chief Executives: From the Perspective of the
Choice of Performance Evaluation Indexes

LLUO Hong, WAN Ling-yu, LIU Bao-hua

(School of Accounting s Southwestern University of Finance and Economics. Chengdu 611130, China)

Abstract; Compensation contract of SOE chief executives with Chinese characteristics is
always a hot issue that attracts concern from the academia. From the perspective of the
choice of performance evaluation indexes, this paper analyzes the status and inherent rules of
compensation contract manipulation of SOE chief executives. It comes to the following

conclusions: firstly, SOE chief executives manipulate compensation contracts through the
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On Star-making Strategy of Mutual Fund Families:
From the Perspective of Differentiated Performance
of Co-holding Stocks

QU Yuan-yu, WU Wei-xing

(School of Banking and Finance, University of International

Business and Economics, Beijing 100029, China)

Abstract: This paper mainly investigates the differentiated performance of the
co-holding stocks within the star fund family in China and related reasons. It designs a sco-
ring method concerning the performance of co-holding stocks, and finds that the performance
of the co-holding stocks within the star fund family varies widely, which is not totally due to
the difference in fund manager ability and may result from “carrying a sedan” strategy of the
fund family. Further analysis shows that the “carrying a sedan” strategy of fund management
companies varies with market quotation and “carrying a sedan” behavior is more significant
in bear market; in addition, fund families with poor performance and management ability are
more inclined to employ “carrying a sedan” strategy.

Key words: star fund; family co-holding; fund family; “carrying a sedan” strategy
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increase in the correlation between compensation and higher performance indexes, and more
management power leads to more significant manipulation behavior; secondly, compensation
contract manipulation is more serious in SOEs that are controlled by local governments or
have higher relative compensation, showing that the pursuit of monetary benefits and the de-
fense of high salaries to reduce anger costs are the main motives for compensation contract
manipulation; thirdly, the rise in the uncertainty of external environment intensifies com-
pensation contract manipulation of SOE chief executives, but the improvement of internal
corporate governance and marketization level can restrain the manipulation behavior. It pro-
vides meaningful enlightenment for comprehensive understanding of compensation contracts
of SOE chief executives and the advancement of SOE compensation reform.

Key words: compensation contract manipulation; performance evaluation index; SOE

chief executive
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