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Perf; =agt+a Treatment; +ooMshare; +asLev; +auSize; +osDual; +oDirector;

+oyIndd; +osState; +Y ear+Indusiry+e (1)

BEAY (1) H PR AZ 2 28 )L Bt (Perf) , A SCHIT R AT 28wl S 48 A A0 45 55877 1 47 2 (Roa) FI1EH
BRI (Growth) . 275 CATWFFLR2 GBI (1) ] 1T I F A A BUZRFS IH Bi (Mshare ) |
T AR (Lev ) /2N AR (Size) [ WHRG — (Dual) .6 F 22 U (Director) M7 3 3 9] (Tndd) .
FERUCHE B (State ) o

R YR 0 v A MR G5 T B A RE Y B Al SR IBCEE 22 1 BURF ARG | AR SCH A 1 A A A

Subsidy; =Bo+BTreatment; +B:Mi; +B:Roa; +Bil.ev; +BsSize; +BsDeficit;

+B;History; +BsState; +Y ear+BIndustry+e (2)

FRPEE R 3, & 4 W55 T % (Treatment ) 1 F AU TE AR EIA Ak b 38 R 0E | i 78 B AT 4l h
AN VRO AE T AR A A T AR AR B (MG ) A AL SR (Roa) 577 54558 (Lew ) 23 W) FLAR
(Size ) A ITTEAS 3 9 W B IR 538 (Deficit ) AN G148 DT (History) 72 BT (State ) .

TR I R R A A W G5 T SR S | A SO T I R A

Treatment; =Ag+A Power; A ,Mshare; +AsLev; +A,Size; +AsIndd; +A¢State;,

+Year+Industry+e (3)

TE E R EA b & e —F R I AR w R RO RO B AT R R T AL
NHAT AT R RIS 4, A< SO S FRZ AL ) 722 & (Power ) 19 5 BUTE LA 4l v 35 24 1F | 1T
FIEEA ST AREE ) UL AZENE X ES0E 1,

4. RS T

R 2 AT EEARRNMNIAYEGOH AR R BT S (Treatment ) O3 0.0034, X 5 B 7F
B A ) b 77 28 ] R A WS A B R HE 3 0.349% %, BUN AN (Subsidy ) 10 BIE &
0.0067, R KA 0.1627, 2 WA 2% F AR HUR BUR HMU 7R 857 i i b P35 0.67% , e A 16.27% .,
EIEATT (Power ) W YI{E /2 0.0887 , e KAA & 3.3489, i 224 1.1095 , 3 1t ] A& HiLZ AL ) 7E A [A]
NEZ IR 225 AR 22 FIESE (Roa) B Fie/IMEIE-1.1459 , e RAFJE 4.8366 , 1X B A A HEA 2
Al BAFFEAR K22 5, 4 DX T 4 45 0 (M) e /MBI 0.3800, M /& 8.9970, e KAEAL A
11.8000, 3% B v [ 1 37 47K P (948 B2 S R O HAR KT A KR . WFBUIR 58 (Deficit ) ¥I1H
H0.7873 , e KAA & 14.6241 3 WY v [ 3 75 BRIV B 735 A7 78 A7 2848 0y 1 0 B S & 28l it
WA B K 15 45, P2 RUPE 5T (State ) PIEE 0.4647 UL AREA 22 W] A4 469% 2 FAT Al

@  FEREAIME] 2 AL S M EIE R 67.6 1270, R iR A IR 55 B M 29 Ok 2298 T3 T (67.6 123 L) 0.0034) ,
] UL Al 7 W B8 B AR A5 T A A LSS AR R R AR
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*x1 TEEN
Gy AL TR i E S5 X
Subsidy TR AP il ARAT R BURE A | PTG 57 b o Ak 3
Treatment 1= B HR 55 2 Al 5 A B L 0T
Roa Akl 85 ISR R e R NV SY A
Mi DRI EiE 3¢ Hh DT 37 Ak i R R A
Lev W 25 FLAT Ff) 5
Size ANEIPS SR SRR
History NElIEG NCIREEY) 19 YA 9 I WD NER AP R 3
Deficit T Y R - O3 F) ARG A 1 W0 B0 - A T (W IS T =T A )/ OB
Growth A KR B IR A K = (AR B A B A — AR B A R A )/ A R U
Mshare BRI I E R LB
State AL I AW B A I E Y 1,0k 0
Indd Sy o = L ] MSrE S NBUE S BN
Dual PG — RO BB IRE 1, B0 0
Director O R Oy MONEUR A SRR B
Prestige 28 TS UG B2 IRAT AR IRAE S 1, 45T 0
Tenure R FATI CEO FEHVAEEOM 1 19 B 8% 4k
Disp JBA 53 i EE JBEA A3 B | 58 R RS R 5 R R AR R I L 9107 5 /5 — KR AR 15
LA
Power IR S X Dual Director Prestige . Tenure Disp K H ER AT A R BLE AL
GG
Industry A7l A7l W A% 5 4 R W 2 A7l 43 2 3 b >R 67 4 i, A AT Mk R
— 137 i h
Year AR RE A J3E W AR T
BERDOR IR AR F A
x2 R S 1t
5 Ny e/ IME ¥ifE LREDAE e KAE T 2
Roa 8721 -1.1459 0.0442 0.0398 4.8366 0.0902
Subsidy 8721 0.0000 0.0067 0.0032 0.1627 0.0120
Treatment 8721 0.0000 0.0034 0.0021 0.0433 0.0041
Growth 8721 -0.9392 0.3136 0.1549 43.3847 1.9534
Power 8721 -2.4415 0.0837 0.0104 3.3489 1.1095
Mi 8721 0.3800 8.9970 9.0200 11.8000 2.0871
Deficit 8721 0.0311 0.7873 0.4545 14.6241 1.0389
State 8721 0.0000 0.4647 0.0000 1.0000 0.4988
Dual 8721 0.0000 0.2346 0.0000 1.0000 0.4238
Indd 8721 0.0909 0.3680 0.3333 0.8000 0.0529
Director 8721 1.3863 2.1732 2.1972 2.8904 0.1965
Lev 8721 0.0164 0.4369 0.4377 0.9740 0.2202
Size 8721 18.6510 21.7038 21.5583 26.5818 1.1700
History 8721 0.0000 2.5409 2.6391 4.1109 0.4570
Mshare 8721 0.0000 0.0951 0.0000 0.8910 0.1861
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1. BERESHEBES W5
AR SCARFEASEAY (1) AR 56 755 4 B 55 T8 2R v b S S iy 1] U3 A0 M 4 SR A 6 3 B, T RL A&
W AR Treatment W R BUZ 2.6760 ,t 1H /2 1.82, 78 10% /KT I i 25 | 3 I = & UL 55 2 bk 5 |
A S AT 4 BRI BT o3 20, N3 S A SRR | Trearment 1 5 BANAE AR B A FEA h i 25 1E
(RBURE 1.2700, 0 H 2 1.95), ZIEFY BT A Al 2B ST i 250 | @48 o] LAE o <2007 <26 AL
an S ST B AR IC R HET L S O T b IR P AR M T X AR S SR 25 R SR I R e AR

SCR HAZ AR (Change Model ) FRR 7% 22 5 45

W5 e Sl b B2 A YOG &R, R AR e R LAY

SrHE R BN 3T ARoa FIVAZHTH A Treatment B9 FEANSAALAE AR AT FEA P 835 9 1E X PRI
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Research on the Mechanism of the Effect of Executive Perquisite Consumption

on Firm Performance Perspective of Ownership Type
LI Wen—-jing, CHI Qin—wei
(School of Management, Jinan University, Guangzhou 510632, China)

Abstract: Making use of data from Chinese listed companies during the 2007—2013 period, this paper
investigates why and how executive perquisite consumption affects firm performance. We find that executive
perquisite consumption has significantly positive effect on the performance of non state—owned enterprises (non-—
SOEs)rather than the performance of state —owned enterprises (SOEs). Further analysis reveals that executive
perquisite consumption in non—SOEs doesn’t influence firms’ sales growth but has significantly positive effect on
acquiring government subsidies, however, there are no above two relations in SOEs. The findings imply that
executive perquisite consumption in non—-SOEs is used to maintain relationship between firms and governments
rather than relationship between firms and clients, while executive perquisite consumption in SOEs is used to
maintain neither firm—government relationship nor firm—client relationship. After that, we explore the determinants
which could influence executive perquisite consumption and find that greater managerial power induces more
executive perquisite consumption only in SOEs. Collectively, our findings shed light on the fact that SOEs’
executive perquisite consumption represents a kind of agency conflicts and corruption and that non-SOEs’ executive
perquisite consumption is beneficial to promote firm performance by maintaining firm—government relationship.

Key Words: executive perquisite consumption; managerial power; firm performance; ownership type
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