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N 0.000 | 0.116 | 0.033 | 0.032 || 0.000 0.102 | 0.034 | 0.028 | 0.001 0.113 | 0.028 | 0.033
(6] 0.000 | 0.162 | 0.032 | 0.032 || 0.000 0.130 | 0.027 | 0.025 | 0.001 0.149 | 0.030 | 0.029
P 0.001 0.133 0.034 0.030 || 0.000 0.090 0.028 0.021 0.000 0.064 0.024 0.017
Q 0.000 | 0.136 0.026 0.028 0.000 0.126 0.024 0.025 0.000 0.120 0.027 0.026
R 0.000 | 0.021 0.010 | 0.006 || 0.000 0.040 | 0.018 | 0.011 0.000 | 0.044 | 0.019 | 0.013
S 0.000 | 0.093 | 0.022 | 0.025 || 0.000 0.097 | 0.023 | 0.024 | 0.000 @ 0.116 | 0.023 | 0.027

Eit 0.000 | 0.459 | 0.020 | 0.035 || 0.000 0.763 | 0.048 | 0.069 | 0.000 I 0.337 | 0.026 | 0.032

VAR ;B 15 ST 5 C o AR IR 35l 5D P 3 AR B B2 7 R ;P T A il s, 5 7
A5G G BUIRE B 5 H . HUBREE A 5 D08 A 3l s T ARl T ST 5 405 O BB Bl K 2R 5 9 42 8 el
L A BRHL M 3 5 BB N 255 O« 43 3 T 5 9 0l P £ 8 OB 5 Q. BE 26301 7l R«
PESERL S A%,

VORLR U

=4 FEARERERZE TN TIERIEER
o ml 4 2 %1 t{H R? P R? F Sig A
o -9.017%% | -5603
TEWH 2% (PERKS) 0.148%* 2.125
A AL R (SOE) —0.058%#% | _5141
N E) B (SIZE ) 0.017%% 3.726
e 0.184 0.173 17.411 0.000 2116
1= 8 R R A (MSH) -0.045 -1.409
e AR (LEV) —0.088*#% | 3733
#H K AT 5 4 (BDIF) 0.024%* 2423
BT (comP) 0.001 1.366

e il R RIRTE 198 5% KT F B3,
ORI AR TS

RROE, ,=a,+a, PERKS, ,+a, InNCOMP, , +a, MSH, , +a,InSIZE, +a, LEV +a,SOE, ,
+a, BDIF, + X IN, + Y YEAR, +¢,, 2)
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ZELLER R 45 R WO B 2K (VIF)YTE 1.5 A4 45 259E 0.5—1.0 Z 8], kB 8] 09 77 7%
A Z A BIRL(2) /) R> 2 0.184, VA IS 1 R M 0.173, BARBUE A = (B R AE 1%
KON 53 U0 R R AT A7 PR | AR BRI 20 R S A B AR R R T

4 4R B8 AEHH 2 (PERKS) 528 vl Gt i 5% 0 & PE/K VPR e A7 7E 3 IEAH GG &R |
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wlk St AR OC R ECH 0.347, HAE T 19 % 2 KA 50 (i R B B, A DG 20 B 45 5w ) | T W 92 10 38
P T 2 A LA A A SR VE T, T A 2808 e 2 RN (ELAE [l 5 43 v o B BT R 8 IR 6 S HE X
—ZEi,

2. EEUHBEZRFRRE R ENZIERI

R SEUEME SR A5 R R U] v A B AR PR R b R I R Y <R FOOE LR An el
BRI RNES , WHEIS 0 R BRI 27 2 U 00 5 L B M I (07 i ) B DIAH G, ke e
o [ 20 ) 7R R 2 2 UM BT, AR SC LA X 5% 7 4 0 g v A 0T TR TN 4 1 Dy 2 BRAR UE R REAR
B R o =0 S T o = 45 = N TR R (45 (i T - e | R (R = T
VUL, 53 3K AS 557 536 519 F1 504 S ULINAE , iz FIAE AL (2 ) 56 10F A5 4R AR 76 B 2% 2 0 sns , K
P AE BRI 2% 5 20wl Sk DG M 2 5 AR A B 35 M 22 S5 P e RO 2 e v e o, BARBBR IR

(1) LLABEHT = 2B AR 2 72 AN 2 5 A "L SR G A A W 22 5 IEDIE BRI 2 2L
T3 357 T e 7 84, 5 DU 50 D 2 RO 9 A 50 2 M 0T < vmn ol B AT % 1T 3 T e AR L o 6 T T
PN AN 2, M LA SZ 75 858 e 9l 52 7K SF- | It B 7 BRI 20 oy %o ooy 48 #0580 2 )
Mg, <l St s 57 T M R A 4 i O TR I RN 72 43, 2 DA AR R Ik B K AN TR B )
M E BRI % B w2 Rl 00 | I B R R 2% 5 A BIE ST BEASAH OC W RT BB AEAE IEAH DG OC &R {HAH
B ST I R = (AR 0 = =N E R (1| 5 o - = SN E = TR S /e 4
AHPCHC | 7 HRH 2 A AV FHAR 55 | 528 w1l 52 T BB 55 AH JC SR AH G, 25 78 U S AU & i B
HAATE WA S5 T8 9 | BT 2 A b 45 i AR AR TR] |, A = 2R R AR 20 w72 ATH 9% 5 20 m) ol S A DG
NEHFEHRES

(2) WL ZE 5 DU 2 BE AR AE BRI 2 5 20wl ST AR OGP | 2 =3 1 25 ORE OC | e W 78 B 9% A7 1 %
PERLSY . A AEBUE T B B MU 78 58 DU SRR AR 20 P AR a5 o W) ik | DR R iR A 2 AR B A AR AR
PRI, S AR TR A E B e T N2 7 A 2R, 3R DU 3 AR AR SR A 0 25
gk s fon

PR 5 A = 2 FEAS B SR A 90 5 51 | & 0« m b St IR 0% T M " AR A 2 5 < ol 4 v B T
P B A 2 AE HR T 9% (PERKS ) 5 AH XS 95 7 Hi B 2R (RROE ) Y138 33 59% 1 35 M /K VA 56 | Ul B A2 AT
e 508 A BRI TE A OCOC R H I AR A A B 2 6 28 Rl 5 52 Wil 3R B AEAE W B 22 5%
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x5 MESHFAEREHES QA WSGHAEKREER

I FO SRR A | S S e A ARSI AT | Rl S B T

- MARM | o | EARE | o | EARE | o | MARS |
T2 %% (PERKS) 0.299%% | 2217 | 0.180%* 2.078 | 0.186 0.998 | -0.088* | —1.740
Ji A AL (SOE) 0.011 0.753 | -0.085% | -1.674 | -0.040%* | —2.012 | -0.022%%* | -2.753
2\ HI R (SIZE) 0.001 0.178 | -0.016% | —1.852 | 0.019%%% 2775 | 0.006%* 2.196
= BRI LB (MSH) -0.021 -0.597 | -0.019 -0.357 | -0.053 -0.858 | -0.016 -0.717
PR (LEV) 0.074%% | 2539 | 0.125%%% | 2819 | —0.194%%% _5601 | -0.051*%*| -3.095
F R AEIT 5 B (BDIF) 0.013 4.162 | 0.010 0.495 | 0.016 1.176 | 0.011* 1.725
R M (comp) -0.004 -0.386 | 0.018 0.952 | 0.013 0.949 | 0.001 0.177
R 0.553 0.579 0.788 0.802
PG R 0.306 0.335 0.620 0.790
F{H 11.678 9.468 29.730 63.940
Sig 0.000 0.000 0.000 0.000
N 557 536 519 504

e o ok 3 RIIRIRTE 1% 5% 10%7K V- F 8.3
GORLRE A A T Ak

G ST AR AL . LGS AL SR 52 T B I AR A A SRR B0 25 2R | R BRAE MR B 5 28wk &t
VAT B E KPR S AN R A OCE AT AT = AR A TR O B 5 8 Rk SR A TR
WFEVEZE S UL b A w RO S B B TR A SR LSRR S B DU L REAR SEUE A B 45 R
AR Bt s B T B R A 2 AR 2 5 2 WL B A AR SO OG5 & (I1H R B0 -0.088 ), Ho i i
109 .35 VoK PG5 T BT BRI 2 BAT A R PR Y

g b AR B0 v A T RO Rk G0 B ST RS T B M B SR A A M R R, IR BT
T 2 AR S 2% R I BT T I D T8 o3 AR R P SR, SCRE T R 1, BRI AR E 2 D
N AR A TR T N S SR (B Sl E R P ER B W U W o Y SR e U s DO /AT (A7 ]
HLER K X7 B B <R a0 2 1l ™ A 9 52 0 £ 58 — 3B 2380 T PR 2 AT, AR BEA

3. JEARGERESH

LR T N AL RUTER - R =/ A2 =i TR - M (Y R (N T S S A2 g =
BTN DU ZHAE AR A B 9% 5 8 RL SO SRR 7R B PR 22 57 . < ML SRR BE T BRI 5 el Bt
o5 BT T I A A 2L R R 2% 5 8 R B AR B3 IE A SR R R BOR A “BCR WL 5 «fRlk B
(B T A A 2L A ML 9 8 U A0 A T <Rl Bt 5 6 T T P R A L A ML 7 AR R 1) B
E3 2SR R AVBED VU e VO X [ RV 07 WS B i i S 2 B i 0 AR e S R B N B 453 3
B T 0 A A A 2L T P 9 O T D S Ry o AR S A v M B s DT T R T R A A v A
A5 0 o LAy, < AROIL B0 D2 T A ™ R AR 2 7 PN ol 2 8 3 B D T MR 55T 2 A 1 A5 T 2%
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7S /A Bl IE TR AR BROH B 2 AR R R v e SEAE A B

ARSCLLBAEE T B (GOP) Al Sz 3 35 L (DDP) AL 1 5% 35 15 11 LL 8] (JG P) T 4 5k 2 IR
WE K BARREA AT 5y, 5 — RIEAR R LB 735 1 339109 28wl R < 3 IEAUEE v B " REAR A 1K
T 33% A wl A “ARAEE B REARZL | 430 3R A% 1009 FT 1107 AL EL ; b 57 3 =5 Lo ] i 2o
339% 2N G R R A 7 S ) REAR AL AR T 33910 28w R Al 57 B S ) REAC AL | 43l 3k
13 944 11172 A WLIAEL ; “HLA B 5T E R L1 5 T 109092 v S 8 HLAG 5% B¢ 4 55 1 LU 491 4
AR KT 109% 092 5 AEHUAG B G5 R B Lo )" FEAR A | 430 3845 1106 FT 1010 > WLIIAE

1. RE AU EE o FE 3 72 BRIH 27 22 57 30 A 19 B2 11

Sy Ry 56 JBEAAE T BE (GQP) X HE AT % 28 U5 A5 7 2B R S ) R R (3 ) SETEZE AR L ER 6,

RROE, ,=a,+a, PERKS, ,+e, GQP, ,+c,InCOMP, , +a,, MSH, , +aInSIZE,  +a LEV

+a,SOE, .+ BDIF, .+ X IN, + X YEAR, +¢,, (3)
&6 BR A £ XS ZE BRI BB 2T R S M0 B9 SEHE 45 R
- G MRS SR A S o
EYEES t {8 MUEE t i

TR 2% (PERKS) 0.198##%* 4.165 -0.199 -1.241
JEALEE P B (GQP) 0.066%** 2.046 -0.128 -1.129
i 1T T (COMP) 0.018%#%%* 3.240 0.023%#%* 1.987
o BRI L (MSH) —-0.059%* -2.261 -0.007 -0.086
IS L (SIZE) 0.006* 1.797 0.001 0.005
TR (LEV) -0.023 -1.178 -0.028 -0.668
AR BT (SOE) —0.102%#%%* -10.874 —1.137%%% —-6.889
HEKAEAT 5 (BDIF) 0.003 0.318 0.034* 1.929
R? 0.488 0.256

S R? 0.475 0.235

F 18 36.760 12.025

Sig 0.000 0.000

FEA G 1009 1107

e ek L SR RINAE 1% 5% 10%7KF T 8.3,
ORI AR TS

FL B3 6 PHAL AR BEAK ST 72 WL 9% 5 28 Wk S A SC M SEE 45 5 | & 0« o IS vh B
AL s wL S5 AR % (PERKS )il i 19 50 MK 30 A7 78 100 38 TEAH JC G 3% | I AR REAL 4 vh
JFEREAS 4 3 N AR G | 8 B IRAS TR B 5 T BRI 9% 28 B AN AR E S SRR T B R e, K
JBC AR A e B X v A STt A A MR 9 B ORI SR AR 31 T,

F 6 WEFE AT & B, «fm IR AE rp B BEAC AL B Th B (GQP) Rl 45 5 T3 BN (coMP) 55 4 )
b 25 8 3 E AR G | FVRLBE (SIZE) 528 Rl B 55 15 AH OC | 5 A8 5 I e A9 (MSH ) i i A3 AU T (SOE)
Hovahl g i MG, AR B B R AR A i 4 5 T M (CoMP) 5 23 Rl &t i 3 TE ARG B
AT 5 A w0k St 3 O DG B KA 5 & (BDIF) 52> 5 47 55 IEAH G,
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2. M7 EEE Lb ) X FEBRIE 25 42 5T AL B9 R 1
Shy G 56 N7 2 LA (DDP) X TE R 2% 28 B 0N (52 A AR (4) | SERESE R WK 7,
RROE, ,=a,+a, PERKS, ,+a, DDP, ,+a,InCOMP, , +a,MSH, , +a, InSIZE, +a, LEV
+a,SOE, +a,BDIF, .+ Y IN, ,+ X YEAR, +&,, (4)

Sy HE L T AR R b S W o W R R ST S LB TR BT
N 7 AT UL <o ST B S ) T REAS 2 S Aok <7 FE S L AR AR 2H 20wk S 5 AR UE 2% (PERKS)
PIANHAE W E EAAOCOCR  H A R A0 W]t 22 5| U0 W 7 35 =5 L f97) 85 A0 Xk 2 R 2% 28 B AL
VAT SE PR | 3k B ey e [ 28 W) ph ST SRR BRAOR 802 R 3-2 ANl

=17 M EERGIEREEEFUNZMASIEL R
5 B fR ST HE S L A AR 37 #E = He 4]
Il )9 & 4% LA EIEEXSG L1
TEHAIN 2% (PERKS) 0.103 1.100 0.121 1.343
A 37 7 LB (DDP) -1.140 -1.374 ~1.141 -1.409
B R MEHM(CoMP) 0.006 0.554 0.0297% 3.826
o B AR B L A9 (MSH) -0.059 -1.305 —0.078%** -2.005
N F R (SIZE) 0.005 0.792 0.010% 1.906
PR (LEV) 0.007 0.187 —0.069%* -2.545
AT BUIE T (SOE) —1.122%% -6.903 —0.117%%% -8.792
#HHKIEAT 5 (BDIF) 0.029* 1.852 0.009 0.841
R 0.250 0.382
P )5 R? 0.227 0.367
F{H 10.864 25.264
Sig 0.000 0.000
FEAS i 944 1172

e e ek L% S BIRORTE 19% 5% 109%7KF F 8.3,

BORBRU AR T TR R

7 SR FIBT R 8 ST S LA AR A T AT B T (SOE ) 528 Bk B i 3 A O R
KAEAE S (BDIF) 528 G SHFE RS9 W IEAH DG OC & IR ~7 35 = LU 451 R A 2 e 45 0% T 37 T
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3. B EEFER AN AR REEFUMA N

SR K B ALY 4% 9% B R I L (JOP) S | R ERARAL (5) | SRS SR UL 8,
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The Formation Mechanism of Perks’ Economic Effect and the Influence of
Corporate Governance on It
SUN Shi-min, LIU Lyu, CHEN Yi—xiu

(School of Business Administration, Northeastern University, Shenyang 110167, China)

Abstract: Perks’ economic effect is closely related to its economic nature and corporate governance
intensity. Perks in Chinese company consists of three components with monetary compensation supplementary,
normal position—related consumption and entertainment consumption, that monetary compensation supplementary has
incentive effect, normal position—related consumption can enhance the executive efficiency and reduce transaction
cost, entertainment consumption will bring agency cost. Perks’ economic effect depends on the economic benefits of
the first two components and the agency cost of the latter. If the former is greater than the latter, it expresses as
“efficiency view”, on the contrary, it shows “agency view”. Corporate governance is an important factor affecting
perks’ economic effect that the higher corporate governance intensity is, the stronger the representation of
“efficiency view” is. By empirical study, this paper confirmed perks’ economic nature and economic effects in
Chinese company, tested the influence of corporate governance on perks’ economic effects and found conclusions
as follows: Perks’ three components of monetary compensation supplementary, normal position—related consumption
and entertainment consumption existed side by side in Chinese company. On the whole, stronger “efficiency view”
was showed for perks in Chinese company, which illustrated that monetary compensation supplementary and normal
position—related consumption occupied the dominant position. Perks’ economic effects displayed stronger “efficiency
view” for companies of higher “concentration degree of equity” and  “shareholding proportion of institutional
investors”, on the contrary, there was no relationship between performance and perks. The ratio of independent
directors had no significant effect on perks’ economic effect, which showed that the supervision of independent
directors was weak.
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