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A | 1294000 376. 48 | 2200 | 84.97 [1834.68| 19 1.00 | 0.667 4 1 1
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T B ZE M0 TE R 4 H, ARet * Debt, ARoe * Debt #34 8.% , i B 2 Al /)
Wt 35 RLAF X 6 22 32 4R P b 5% SUak Mt 6 B 3 /s e
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N1 e F3 R
#H 0.34(18. 4 % % %) 0.335(13.1% % %) 0.34(17. 96  * =) 0.34(18 % * =)
ARet —0.0008(4. 15 % % %) | —0.0015(4. 2% % =) —0.004(0. 8) —0.0005(1.11)
ARoe 0.00023(1.82 %) 0.0006(1. 79 %) 0.0032(1.85 %) 0. 00086(1. 92 %)
ARet * DvRet 0.000004(1.6 )
ARoe * DvRoe 0.0000002(0. 4)
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ARoe * Size —0.0004(0. 41)
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o39.



Y3 23 5 2004 FE 12 83

gxs RY(H@IER

1 TR 73 R R
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E# 6 h, EFAESE BdSiz,NMBd,NMBd,NMBd59., Indep 55 ARet
1 ARoe R ELINARA B % , P 1 26 BA # 35 74 3R AR AIE X 0 28 3 4 P Ll 45 Sk
YA BE R ; 238 G F4FE Dual.Mbd 1 Mtenu 5 ARoe $)3c H I~
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BEGALSEBMTES(THN LB L RS AR ZE [R5 0 BURHE
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ARoe * Bdsiz —0.00014(0. 58) | ARoe * Dual —0.0014(0. 33) ARoe * Block | —0.000025(0. 4)
ARet * NMBd 0. 0007(0. 6) ARet x MBd 0. 0003¢0. 5) ARet ¥ Own —0.00003(0. 08)
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iz:3! T2 Jit3 iziz!
[:4:] 0.33(10.33 % * )| &R 0.33(10, 4 « ») | §R&i 0.33(10.34%  « )| & 0.33(10, 1% 2 +)
Ret» Pos —0.0002(1.36) |ARet# Pos —0.00%(1.2) | ARets Pos —0.0007(1.5) |ARet Pos —0,0005(0.9)
ORet# Pos# BdSz | —0.00004(0.3) |ARet»Pos» NMBd | 0.0015(0.52) |aRets Pose NVBR69|  0.005(1.12) | ARetPos# Indep | —0.0007(0.6)
ARet» Neg —0.0002(0.25) | ARet# Neg —0.0008(C.8) | ARet ¥ Neg —0,001(2.5+ «) [ ARet+ Neg 0.001(27%%+)
ARet s Neg« BdSz|  —0.00008(0. 9) | ARet» Neg# NVBA | —0.00016(C. 12) | aRet« Neg» NVBAY|  —0.0024(1.0) | ARet # Neg* Indep| 0.0001(0, 18)
ARoe « Pos 0.0011(0.62) | ARoe # Pos —0.0009(0.2) | ARoe» Pos —0.0002(1,0) | ARoe# Pos —0,0002(1.17)
ARoe» Pos* BdSiz | —0.0003(0. 74) [ARoe* Pos NMHd | 0.0009(0.15)  [aRae« Fos* NVEE9|  —0.009(1.3) | ARoe s Pos» Indep | 0. 003(0. 55)
ARoc # Neg 0.0006(0. 07) | ARoe * Neg —0.003(0.43) | ARoe» Neg —0.001(0.7) |ARoe* Neg —0,0007(0.47)
ORoex Neg#BdSz | —0.0001(0.12) [aRoox Negs NVBJ | 0.003(0.36)  [ARoe *Neg «NMEAS|  0.03(1.02)  [ARoe« Neg Indep|  0.002(0. 43)
Ad~R? 0.02 A-R? 0.019 Ad-R? 0.023 Ad—R2
F 2,53 F 2.43 F 2.1 F 2,434
D-w 1,987 D-w 1.991 D-w 1.99 D-w 1.99
N 599 N 599 N 599 N 599

#Z 8 M AHFE 1%, ARet » Neg.ARoe * Neg * Dual 43 BI7E 1% F1 5 %7K F
ERENNKRPLAFAREERET BT, DEIDIRM 5L 5T BURET
R, 0 2405 0= R 28 3R T VR A, TULLE8 22 30 O B B 14 ook — 25 Dok 2 3R P L S5 S e
;R 8B HTE 29, ARet x Pos £ 10% /K F LB ENF, RALRZEIR L
7T, B FRIRP L SHEUREIE T, ARoe x Neg Fl ARoe * Neg x MBd 7E 1%
K £ BZE N R EA RGNS R T R, B2 IRRM 5 Ik 5 7 U
HEREK, T S S IB FAT E EH S PRI, S — £ S IR IRl 5 UM
W/, 7TEE 8 IR 3 B, ARet » NegRt,Mteu * Neg * ARet 4} 5| 7E 1% 1
SYKF ERBERNT, KUY AR EIRE T EE, SEIBRM S5 LSR5
MR, MO S BEEESPERBK, R S BUSHE B SFEK

L
x8 HBEQ)MEIKRLER
Rl N2 N3

#oe 0.32¢10. 2% = ») |#BE 0.32(10.25 % = =) |#{0E 0.311(9. 63 » x)
ARet * Pos —0.0002(0.5) |ARet * Pos 0.0015(1. 65 % )  |ARet * Pos 0.000016(0.019)
ARet #Pos »Dual —0.0011(1. 34) | ARet xPos xMBd 0.0011(1. 2 ARet # Pos * Mtenu —0.00012(0.06)
ARet » Neg —0. 001(6. 06 » » * ¥ ARet » Neg —0.0007(1, 13)  |ARet » Neg —0.0002(3.41 * * %)
ARet #Neg »Dual 0.0008(1, 22 ARet* Neg» MBd|  —0.0003(0. 44) | ARet #Neg *Mtenu | —0. 0002(1. 96 % )
ARoe » Pos —0. 00022(1. 15) |ARoe * Pos 0. 0045(0. 72) ARoe » Pos —0. 00023(1. 2)
ARoe * Pos # Dual —0.0013(0.26) | ARoe * Pos x MBd —0.0048(0. 76) ARoe *Pos *Mtenu —Q. 00007(0. 35)
ARoe # Neg Q.0003(0. 21) ARoe * Neg —0.016(. 2% % x) |ARoe* Neg —0.0035(1. 08)
ARoe % Neg *Dual | —0.013(2. 25 % * ) | ARoe » Neg * MBd| —0. 016(3. 21 = % x )| ARoe *Neg *Mtenu 0. 0006(0. 98)
F 3.18 F 3. 88 F 3.35
Ad—R? * 0. 028 Ad—R? 0,057 Ad—R? 0.03
D—w 2. 002 D—wW 1, 975 D—-wW 2.027
N 599 N 539 N 599
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A, SRR 5 Ml 55 () SRR A PR ALK, TG 22 BT 3 T 2 P AR IR M ML 5%
BURERAIT.
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A Study on the Compensation Performance
Sensitivity of General Managers in Listed Companies

XIAO Ji-hui, PENG Wen-ping

(1. School of Munagement s |inan University , Guangzhou 510632, China
2. School of Economics and Management , South China Normal University ,
Guangzhou 510632, China)

Abstract: Analysing the effects of the characteristics of earnings fluctua-
tion of a company, finance leverage of a company, company scale, board
governance, block shareholder governance and managerial entrenchment on
compensation performance sensitivity of the general managers in listed com-
panies in China, we find that the first five characteristics do (T 4% 52 7))
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Econometric Tests for the Components of
Fiscal Illusions in China’s Active Fiscal Policy

LIU Jin-quan, PAN Lei, HE Xiao-wei

(Quantitative Research Center of Economics, Jilin University, Jilin 130012, China)

Abstract: In fiscal expenditures, since the public could not correctly rec-
ognize the prices of public goods, there might be, to some extent, “expecta-
tion illusions” and “deficit illusions”. These “fiscal illusions” cause lower
price estimation and thus lead to the supply shortage of public goods, which
is manifested in the rapid growth of the demand for government investment,
finally resulting in the ineffective allocation of social resources. Empirical
tests show that “expectation illusions” and “deficit illusions” coexist. There-
fore, we ought to properly decrease the expenditure of public goods, pay at-
tention to the output effects of fiscal expenditure so as to enhance the multi-
plier effect of active fiscal policy. .

Key words: fiscal policy; fiscal illusions; expectation illusions; deficit il-

lusions
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(EEF 43 7)
not have obvious influences on compensation performance sensitivity, while
the three managerial entrenchment characteristics as the dual status of the
general manager, the status of board member and his term in the board have
evident influences on compensation performance sensitivity. An even more
important finding is that when the corporate’s performance becomes better,
the compensation performance sensitivity increases. while the corporate’s
performance worsens, the compensation performance sensitivity decreases,
and the two managerial entrenchment characteristics as the dual status of the
general manager and his term in the board will further decrease the compen-
sation performance sensitivity.

Key words: compensation performance sensitivity; board governance;

block shareholder governance; managerial entrenchment
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