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Multiple Large Shareholders and Executive Excess Compensation

SONG Bing —jie' > LUO Hong® WANG Yu’
(1. College of Economics and Management South China Agricultural University Guangzhou 510642;
2. School of Accounting Southwestern University of Finance and Economics Chengdu 611130;
3. School of Accounting Guizhou University of Finance and Economics Guiyang 550025)

Abstract: Taking China’ s A — share listed companies from 2007 to 2021 as a sample this paper investigates the impact of
multiple large shareholders on executive excess compensation and its mechanism. It finds that the level of executive excess
compensation in companies with multiple large shareholders is higher compared with companies with a single large
shareholder. The greater the number and the higher the shareholding ratio of other large shareholders the higher the level of
execulive excess compensation. Results also show higher audit quality and more institutional investors’ shareholding can
effectively inhibit the positive relationship above. The mechanism test shows that the supervision efficiency of multiple large
shareholders decreases which expands the power of the management and then improves the level of executive excess
compensation.

Key words: multiple large shareholders; executive excess compensation;, management power
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56T BRI HE (ST BOR R F XU BSOS BV PR o (T3 (2016 ) AR [l R Mk AR T AR G Kt
BT A B, BAE A ORI T ERAT R SE I E AT, SR A US4 s ) Aol BE R
B, TR T A B . A BT MR A BE AT 5 58, BB SE (S BOR S i 1T %)™
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2. LG A ERE IR R

P AE AT SR DAL o 0 OGBS i, R S8 RA TS WA R L SRR XU A I E 2
o M TRARREERR . e AR B R AR TR UL, BT AR BB A FAFKE,
B[] T4 7 3 A A BOCROR AR I VR, etk B SRR fdas s i, BUNBATTE (B
fEFH LTS5 ) (2010) BATRTSAEFLE 2@ T s SO AT ALN . 7E3vER S,
T ERAFAREAS AR ) AU ST Y b A I T A O S S ARA T AR R AR Ak, AR SR
BUMIARA TS AEAE A [B] N AE A5 i Delay TTS A IIREAS AT 1 A%

HEERA T b2 F 201 AR T if A S e s M AR A TR g & IR RE 11 “GYROSCOPE” %
B SRR BRERT AR AR AT, AN EATIKOE IR, ORIRE S AR R R AE Sk %
I, TERAEPERS S, A SOE20234E “GYROSCOPE” B EAHEA, BT 57 194 FE PR AT AR 4 173
(7 T PEARAT O BN REA R, XA R BOREASHEAT 0109, A BE— S i i L AR AT A B
FLAS AR A & R BE ) 25 B U ) - e B St 350 T A A (0 T A A SRR IR, S5 SR s, FES
BR TAHSCHEA S, oI AR AL i, SZTIMROA < Delayl) REMIR WE R IE . XK,
FEE— G2 A VERE IR )5, A SO BB S5 IR IR I H A RAR ft

3. A EDIDR AL i — U PR R G &

AR LAJFAR W 220 L0AEMG A 119 145 SO A v, A4 S DIDAS IR S — A H 1) 7 4B £+ B
SR B ARTT B ARFF SRR T Z I R C R o R T 145 SCRPE A A5 2R 38 H T T
FOVARTT, PIUEEE FIZEOR whs RAETE R SR I SE I L AN BT, S50k, A USRS
(2019 ) (5T, MR A HTIHAE A BOR T A RARA IO S M AR, Ff 32 5 i A B 4 R I AR A TRE AR E
RTRGUL, ZRMRR R N TREAE X R, AN T A HEDIDAERY A T AR o M
FEAF BRI AN RARA TR B BT 5, TPk S Al = 8 Pz 8 ey PR XM TBUEAr
F14) e 5 ST P T B ) 0 T L A s T 50 8 A ) S 2 5 110 35 T o P R B s
), P4 AR T Je AR, HAEBR 35 B8 208 DAZE N 98 45 0 Utk AT A
FRAME o T A AT B AT 68 T RS A TR A, R mT DA, b S Al 4
SZHTMAE AT B AR/ 5 T o e B A 2 A E T 0T TR S AR XA R, S ACH I A
A

FPRHEZIE R, A SOR R e S Rl A AR SE g4, s G mh i AR X R,
T DIDRERIHEA T KRG -
ROA, . ;=a+p,%ROA, *After, +,*ROA, +p; x After, +y*Controls, + Bank+Year+e,, (2)

U AEPERAT RS TRRAT . ERAT . MEERAT . P R AARLRT . MO T ERAT AR AT
VLI T TR T
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b, Afterfe AR, MW TREH (CAEdJegRial ) 17510040 2 J5 BFEEAE, 750
05 ZZAINROA > After 7 S 56 4L 7R 37 4 AT B AT FT IS ZLART5 SR i A2 (o0t B i 22
S, WA E IR, RIS AE A BOR T LR SR TSR A AR AT A SRR e . L
(2) WEIRESRER, SZRIMROA < Afterf) ZXEE NIE, VEMIASCBITEEAHEHATENE .

4. BRI AT I B AR T T 50

SRR (2023 ) MIBFSE, ARSCEHREDIRAT IO s i 0720, 20 HTE LA 5 a5t
P2 (CROA) FFH 44 (ROE) BAUET aG % (ROA) FHXERL (1) A7
o T I A 45 R 5 BRME U S5 RO — B, 2P IE 1A S I E A B IR

(E) HlHAEE

1. SR ARA FHXUBS: Bl P pIL ]

ARIGRT ST, S A A FH XU, B P2 B A 482 T R AR A T B AR Rt PR LR 2 —
DEHAF IR, A DER N TG A AT BB B AR S AR S AR I IR, L2 Rl
AT AT A P e T B R R o A R DRI R ARAT (5 XU ) B2 R ARz —, H iR
i AT HAER A ROTHARBIR LUDTHEE ., SR, —FHATHERA ROSERAR U —
B, HAF AT EAEAR RAOTERARBUIN_ EASE A AN B OER08 2 A AN BT
B RIS UL, A — AR, AN RSEEREUF A REMER SO ERA T AR AR A A
RSO, AN RS A A1 A T (5 S B RBOR FTREANUENE T . S 1 S Ay v 2 o
B RIS O, ASCHRUE A0 R AR T BT A A REDECT R .

B A RAEHT B = (IR RAEHARE - B RASARE) + AEEA RS EH (3)

A, AAEBEA R GE OSSN TR S RAT AR AR, AR AN R ST SRR A
Wind %0 7 o (A ) BUBEERA 738 A A R BRR ) T L, AR SORFTH A H A AR O R AT
FCT FRER VAT AR5 7 BT LAREAL , JFREET A2 A R BE3C T BR TAREA I ] N AR 2
T B ERATRE AR 20 S £ XU Bl 5 2, S 2 R A T Bl P i 2 . G X — i
T R A 5 AR ) S i) DR BRSSO A A R BT FRIX — AR d AT T
i — WAL Wy, gt DRI B AR 2R e S RAT MR S, TR AR Gy [ RO A
IREERN Z AN, D IR ST AR i Write_off, WFEAAEEEHAT T AN RAOSAZES 1
BUE 1, B0, AR A S RSB L AL, S A AE A B SRS Bl A T B ARt
AR T IR AE A FH XUBS: Bl 42 5 s 2 A2 %

LA AR B SRR/ 2L RN 9 25 SR an 2351 (1) Figl (2) FR™: ROAxDelaylf
[ 9 A A T XU By 4 B 2 A 3, A A FH S Bl P e s L U S 25 O T . X, 7
ST A AT AT A B TSR A RS B P v L AR r it . LB UE T AR SRR H2

UG IRRE],  TESORE R A R R AR R, /R BEAER,
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2. fRHEE AL

WRYEHTSCHT, AR E ST HIHAE AT B ART T B AR TR 5 — MERIDLEL .
BAFZALH], AXSF kR R II (2023) 09T, FRARME Sy . ARPRIE S A A X Rl
AT WA AL SR R B B LS SRR, B AR TR R LM A ST s>, s
FO MBS . i, ASSCUAARZ 30 WA AL SR B AR BE th L BO BEASRA T T 404, IR T
AR S B SRR S, RIS E S BRERING., IR AR A 55
AR BEI R ) PR AL, AR SORPAR BE WA AL SRR BOX — /3 AR BE A T 10 Je — AL 3, iR
FTAR R WA AL S8 ok A Wind B e, IE b in 4R AT Wa /g Ak 370 5o o 2 A A I . WP
SEIGE T TR . A R B G RNURISST , TR A A A BORG) BARA T 2 A ek
PERERFHE IR IZ AR 208 6 AR B AR B 3

PLE R B R m AR AL n A i S5 R 2351 (3) A% (4) Fi7R: ROAxDelayi1ald 5
ﬁfAﬂ%%ﬂﬁﬁ%ﬁxﬁ%,Wﬁéﬂﬁ%ﬁﬁﬁﬁﬁwﬁ%ﬁmoﬁm%,%Mﬁﬁﬂ

FEAT LU B S AR T A LA R R R m R R R E . B ERIE T AR SRR H3
< 3: WHIRIE
ROA,,,

(1) (2) (3) (4)
A FH AU Bl 4 i FFHHI&BJJ‘?”% A BRI %%ﬁw“ BAK

0.0869 0.1266" -0.0119 0.2886"
ROA*Delay (1.4364) (2.0872) (-0.2419) (3.5298)
ROA 0.5759™" 0.5137™ 0.5555"" 0.5028™
(10.7141) (8.4508) (9.0321) (7.6976)
-0.0014™ -0.0010 -0.0004 -0.0030™"
Delay
(-2.1151) (-1.4501) (-0.7106) (-4.0131)
LI 0.0034 0.0157™ 0.0108™ 0.0058
(0.8801) (3.0333) (2.0223) (0.8998)
il A i il kil il e
MNENE R kil kil kil eyl
AR T 2 B0 kil il il il
FEA 384 324 495 284
Adjusted R? 0.767 0.753 0.779 0.830

B FRMESH
(=) BT BRI EE
1. DX 53 7T SEE AN X 5 ) B o 31
IR AR R ARA T USRS A, (R ARA I AS OEB0I . SRt Al 5515 3l
IRABTRR LB . AT IS LA AR, BRI T 2R 55 A4 i Ll P9
BRINLEAT (ATE) DRAE. [RImE, g5 NSRRI H TR R B 0, XS R XU f RE
THECE AT H Ftit . LMEDILIS A0, A5 STl 5o A il e . A5l 5 PP
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BAR SRR . REFRFREAF TR X T RG-S S MRS T 165
BOR . SERE R T ERBOREUN A BHE AT AE B0 55, 5OEH AR AT i = S AT
AL TR 2T R m . TS REAREE—C,  BEHMFHE B0 55 5070 23005 B30 H 19
Wedi S e XURAT % i EDULARER , R0 SRAT (R G USRS A B . PO, fESPRet
B, BT S SR IE AT RESZ BIBR AT SNHAAT BN 5 (A2 (R A0 VA BN B | 3
HESE) Lol ss NG (WERE A28 MEEN . B, 145 3CEORREESN, mlafr 2
HEBUBCHTHAE A BRI FHI R R 38 AT XSS FLAT E B ) B 32 A D

ARICNTy, AL G i AU X S BAT B MAA BRI, SS7EARORRERE L AX
BRI 5 HO AR E RO ERTHEHT . 280, AN SO T TSR B R M HRA T8 A
ISP I X G 2 73 T i HeAt o XU HAT B M 1A S N A T ARG, I U I S £
ORI HABXT RS A F BRI R R IR ERAT, ST RS 2 B

2. DX e A IR B S A R A1 e AL

Nt — A BCH B I RN, TE 00 A AR ST I AR T RIS LR 228 A B PP A
YRR, 17°5 30— 2D WA KL E R ARA T I 20 G A A e AN, ZORTESERHIIER N,
R T AR R, R ARAT R S SE R SR ST, X T E AR, I
FRTHUEANGHEATIB R . WL, SUSCH IS 2R 41 B A ] ST SR b X R T M MU 28517 0
TN SR ZTHE, PHE E ] OO WUSAS S B AT e A O SR R i, R — DR AL e £+
R XS 2 10 4 o

S, ASOREREASA TR PR 5 S A SR R 5 B (SRR R, (W]
BB ER O 2 MESCIB RN ILE] ) FEAT /LGS, I U8 A A BOR B EER I8 = 4wl
HLHRI R ARAT, RIS 2 SR

3. Xy EE R STCH ] et

TERDIVERAT R 2 BTN, A | T RAEF RO, AN AR
Y, U PRI PR AR RS T (FFEERE, 2021), JEBATEEAIXS Sk
DRI ST XU A B e A e A R, IR ORI R Z S HE . R R JE B BA
S, A R SAHE 2 AV RGO A B . ST BIE TR B, R
ARERBELIF L ZBL, ARG T N AR (BLSUARSE, 20185 A4S, 2022 ),
BT HAT B BAWEGS GALE, AT AR LR, BT R 2T arA i g
b g5 s (ol s EIATIC . R E 45 ) BRGS0 55408 RO R, VR
D RRIR Z AN B AN T I, XL A ATl 55 228 AU DR SR [T R LAY E 252
RS H S ORI E— RPN R T I B2 . e KA AR U 4 R e, 145
SCESR, BRCHENT ) L BIAMET40%, HFEZESEAMET50%, FFHEEE160%.
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Zib, ASCNNy, FEEEGEGHTMAEN LLhlBs, HXBR A RSCRBGR , X R srt
AP THE I ROB R 25 . S0k, AS SO T TARAR AR AR A TIE 19 32 2 A A I AE 1 LL 151
SEIREN50%IAT /A S, I FUHHTNAENS Lk BI50% A R ERAT, $ETHE R FREE AR
MeER.

RAPR T ARG HHAE AT BRI G . B SE AR RSO A RN L LU A
GUSCHIHAE AT A LE B EA T - L DI SR . 45 R B, SCRITROA * Delay i) [ Z 5L EAE AT X
GG AR b2 G2 | 5B B8 2R A AL 2 D R S B R S P S ) LU 515 e
HERFENIE, TXHRANA R X —BIHEERAT G AR U o

R 4: FHEEA BORRITRE S RIE D

ROA,,,
BRSSO HG HAB RIS b A5 R EE RN ENLG B E A AT H)
I w = = 2] ik
ROAXDelay 0.1248" 0.1296 0.1744™ 0.1162 0.1922" 0.0805
(1.8138) (1.4741) (2.8630)  (1.5891)  (2.1948)  (1.2574)
ROA 0.3945™ 0.5779™" 0.49807" 041317 051417 053127
(5.0731) (6.7917) (7.6668)  (4.1670)  (4.6698)  (7.6403)
Delay -0.0017" -0.0019™ -0.0022™"  -0.0018  -0.0022"  -0.0012"
(-2.2306) (-2.1623) (-3.6227)  (-1.7604)  (-2.4222)  (-1.8563)
AR 0.0048 0.0185" 0.0107™"  -0.0052 0.0142" 0.0029
: (0.8743) (2.2517) (2.9365)  (-0.4113)  (2.4403)  (0.4618)
Pl s kil il eyl kil il il
AR B AL il il eyl kil il il
A4y [ RN kil il eyl il kil il
FEAE 531 310 699 142 367 474
Adjusted R 0.783 0.804 0.784 0.810 0.790 0.791

(Z) SRITHHMEERE

1 XA & T rp e Al

ARIGHTSCIIAT, FFEAAE (S B SR P ke g Rl ALl = A O SE MRS DS, IR R e Rl Al Y 52
MARAXTA,  PRARRS T, P RAAE AT BORERT  Hh e l fill 2 A R MR R T T AT RERE
BF . NRIEX IS, ASOSHEARA T e Sl AR s e S A L T AU g (K
AR IS ).

2. XM RAT R 2

FALE T MU N AR AT, AR AR R T IXURG A BEKSF- T BETE w8y, 4% MRl -5 29 R PIL ]
MRS R 5E . R, B AE AT BOR R B AR R R T A AR T BB N . SR s — ¥
B, AXSHTEF (2023) WSS, LARESH B P A B REA R T T 204, T
PR R/ ISR T , S Z R RRUARA T, AEEEEAN EREAT D 08T ([RIRSER WS ).
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SRR T S EERATIN S, B TR Sy BUMIC R IR %, T AT REAZ I 7 UG
By CORAP, ORI AT e e R BE 55 T 2, T XU 45 B 5 Bah 20 AL TR AT REAN 18
e, PG, AAXTTIE , B BORN B AR Rr S e i 3G AR P XU E R AT R s R,
BER —HEI, A SO X R A T AL E R RA T T A I, JRRAE 2B, A R T
AR AR T A 2 EPERAT, Rl TR BTV DR AT (IR Z5 SR L3RS ).
3. XAPERAT N FRITA BK P
FRAEHT SO AT, B ATBORE A IR S T B R ESL, RS ERR g w2
FHRATEL A Sk, RIERINAE AT BOR S5f TACEE I, SR A stk BT (et E A . Pt
B, AT BOR A T B AR RS B TR AT BETEARA T N R B P 2 (BB A
BE) PEATI N B ONRIEIX IS, A SCHR A ERIA KPR R 2E X REAARA T A T
SYAIIH  IRBUKP RIS, FETARSCHETEOC TS 3 55 7 HOnT DARRAAERA i 20 L) Koy 1k
KRIBARAZEATH (Switzerds, 2018), AITE—EFEE MASURITHNARUK P48, S EUH
&5 (2025) Mofgek, FHARSZEE S 7 ORBT EARA T N ERTGEUCT, Repl s 35 5 T TR
LB ERA TR 5 S TR BEACE BT, 2 IR AR 2240 ([RIAEE R LRSS ),
x5 MTHIERES RS
ROA,,,
derdeds hedm /NI RS XE 2EM AEREL AR R

Al Al AT BT AT AT KPS KRS

ROAXDela 0.1329"  0.0803 0.1205° 0.1081  0.1318"  0.1081 0.0142 02115
Y (2.4256)  (0.6535)  (1.8699)  (1.2369) (2.2464) (0.9652) (0.2075)  (3.1956)

0.5099""  0.5108°  0.4738""  0.5767 0.4849™" 0.62237" 0.6183" 0.4315"

ko4 (8.7305) (2.5979)  (7.4445)  (4.9582) (8.5863) (4.8876) (8.7261)  (6.4257)
Delay -0.0018™" -0.0226"™"  -0.0018"  -0.0014 -0.0019"" -0.0012  -0.0007 -0.0025""

(-3.1840) (-6.2967)  (-2.6988)  (-1.5005) (-3.1908) (-1.0125) (-0.9148) (-3.6163)
. 0.0066  0.0535" 0.0000 0.0068 0.0032 0.0062  0.0138™"  0.0048
el

(1.5446) (4.5067)  (0.0061)  (1.0547) (0.6728) (0.6437) (3.6766)  (0.9597)
o AR i il il i eyl 5 3l il il
ARE S, ] ] ] il il il il
A EENL FSH i il 2l il il eyl il
[E%NT 762 79 421 420 603 238 339 502
Adjusted R 0.779 0.973 0.769 0.831 0.781 0.838 0.819 0.774
RS R FETHATEGE TrhIc Rl . AT 28800 R A B K- 4y
HIRHEE, ZEIITROA * Delayf) [F1JH ZEAEAE  de G il . /INIIBRARA T . XIEARA T LI N
HRIE PR 22 AR TR B IE, MZEX RAL rp Y AR 5238 (MR 25 SRAF S A SO RS
(=) RITINERIME R T
1. XAr5RAT BB e M T 3 L R
FEFLLUR AT, A S 357 T A I 5 X T S f A s o M DX AR A T B AR e PR T A 3 i
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VEE N TR BRI XA ERAT . — AR T p e BRI, T e By
Mo DX M7 BURPAERAT 2B A B B T /D, SR DL AS 38 A B O L8 AT L
BAELE, EARAT XS A BOR BT e, XS 28T I B, RS A]
AE SN A AN ZY AR T B2 B B 228 AT 0 o R T (R ey R 2 M 2 5 i R /K-
G, BRI R A WA, AT ML, Tl T EOREA, WL B2 e
TEERAT BB T AT BIKF-, AR se g IS RE T . — e i AR B B it IX A
ATREA R R A BT B, MRS A R R, NI g R et om Tl
R BRI X B ERAT

HSSAELRL FAREI, ASCUREARA T SR e DX T3 (AR ) = R A T A 2R m1E 0 #r L 4
BEAHAT B ITE S T S B T RE A A8 K0 P B A TRIATI AR B w4
S Z XA AR AR A . MIASERANROFTR : 7R B AR (1 5E e IROA x Delay it
WA RBORFENIE, M mEANAEE . X —25 R REIE 7 ASSCHYHEN o

2. XarAMER T B K

HNERH IR SRAT 2 BT AR E . AT AR RO ARAT A A E TR AL . B R AL
AR TR, IR RETETIT | s FIHRAR G Al USRS S5 05 ThT A4, A9 st i) B
o FARFER I, EFRPUR TS 55 Frag s b Bo B . W B AE D i ( EARLSE,
2024 )o BRI AR R PR PR 20 55 Bk AT it n] REA2 S S0 L b A4 By M i
B, RN R O H I, B E AT a2 BRI RR . R A SCHED, 1
FHEPFRPUR 255 IR AT 2 32 B R A AN M, I T RE S 3 A AT BRI AR,
DRI, B A S B B AR S OB T M HT AT RESS T ARIE T BRI R 2= 55 B i sRAT .

*®6: RITHNPBIMERER R RIS

ROA,,,
AR AR ERAR e R PURH T
0.0407 0.1874™" 0.1763" 0.0632
ROAxDelay (0.6348) (2.6925) (2.2046) (1.0117)
ROA 0.6515" 0.39817" 0.4190"" 0.6113"
(9.7976) (6.0693) (5.2047) (10.2917)
Delay -0.0006 -0.0024™ -0.0027" -0.0008
(-0.8640) (-3.1023) (-2.9333) (-1.3126)
RO 0.0061" 0.0071 0.0041 -0.0030
; (1.7370) (1.1342) (0.5747) (-0.8004)
Pl A i il il kil eyl
AR E AL il il kil eyl
AP [ E AU il il kil eyl
FEA 422 419 296 544
Adjusted R 0.813 0.741 0.759 0.816

U BATIHAREOR A NG B R TIE CREDE BT R SR (2018)).
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NS UE LA B, AR SCRUR AR BT [ PR DU 230 = 55 B db AT 3, KRR ERAT 20
WS PRI HE FH 1 B DU 2 U 2 55 B P 2H R AT 0 L I U 20 Ar o DS R ANSR 6« 52
ROA*Delay®) [ ZEAEAR PR 21l 55 B 3 H 4L 20 IE, fEPURHE TN B2, X —
[ 25 B UE T A SR HED

7 RS BETRERFEHNGE

R TR0 T ARA T XU, 2 5% B UE S 1 ol R A O I ) S AN IR 5 UG i 5 30 O e b D
e, TP ARA T S AT T A AT BOR R AT B AR T 34F . Hlmitl, ASCHg@ Rl RAL, 32
BRI BOR o YT 2 A T A2 B AR B IIRR , DA 30 BRSO ek

ROA, ., =+, xROA, Delay, +f3,<ROA, +;* Delay, +y*Controls, + Bank+Year+e,, (n=2,3,4 ) (4)

RTHR THAL (4) BEIEZER . S5 (1) RSEMERIAZERRE , BT EBeR A
BT IE S YR/ B KR A BRI AT e, (HIXFP VR F 23 Bl I R 520 M0 55— 76 24 4F
BARFFELBNAK S AR R PUAR R A E RIS A W2 . 5 R B3 A A BORRT 45AF 1 4
ROHTTNER SEATAEAT, PR T 3 M SR A T B AR AR S A E P A B T

®7: ETRKFEHNGE

ROAHZ ROA1+3 ROA[+4
0.0933" 0.0246 -0.0602
ROA xD
OA xDelay (2.0180) (0.5099) (-1.2164)
ROA 0.2471 0.0690 0.0296
(5.8860) (1.6145) (0.7056)
Dela -0.0014™ -0.0006 0.0004
4 (-2.5517) (-1.0284) (0.7266)
RO 0.0119 0.0188 0.0164
(3.1675) (4.7533) (4.0331)
5 i AR d ) il i
AR 2 RN ) ) i
AP A7y ] X BN 5 5 Al
(SN 717 658 600
Adjusted R 0.604 0.565 0.564

t. FitER=
ARICLA2007—20234FFK 60K i ML AR A T IO AR BE B I AREAS , SETEARS S0 1 387 0B £+ R % i
WARTT B ARFFEAER R . BFFRLE R, FNAE AT BOR A BRI T ROV ARA T B AR Setk
LKA X G T 2 A R XU ELA E B (v 03 T, TR0 A A 3 I R AL DA B =
AT BIAS0%AIARA T, X —IE MR o0 B3 . HLHIRRIG 20, S Ak XU B s et
ZEE A IR A BOR ST B ART T B R RS RV E AL . ST 4 R R, S AE
A BCRN BDART T B AR RFE M R THE FATEE vh g S il A ARA T . /NIRRT T . IXIMEARAT

hE41M  https://www.cnki.net 52



o [ %71

2025 4245 10 1] gEBYEE 4 95

ARG BK- PR RERAT . BARITTE T S AR B B LA BRI B U R 2 il g 55 fr e 3
ASRAT IR D 3 . 7T DT B ShRe S . [E A RGOS AT 2 A B A2 A9 75
SN, R RATREERE TS AR, KEA S (G SIREABTRN L — R EA, BE
A B TR B XS ARANRE Sy RSB AU ) AT, BT AT, #Tt
X R U A R SR TR, A IRBE SR R TR A R . AR LIRSS e, AR
TEHRFR

AL BORBE TR oy A SO R P T S A R AR S5 2R AR, AT 2 R B
ARV, B BORIEHIXT R ML O A R HAS XS BT L ESE R b A B, Il
PR AR BTG AE AT LB TR, B SCSTRHI BB RS IR, (ST
SEAT BRI RS 1, B BIHRSI6 5 29 AR e AR

SRR Z AT o A LR R E SRS AR rp e RV AT L ANIBEERAT . DRI
ARG BK PR RARAT . B ETTE M T 37 A B eI SR T Y I o U R 2 Uil < 55 o e )
HRAT XS HAE A ORI T 5 T S U A R A, Sl A SAE R A i T =L, SR
P A (S B 3 D) S S B

NESSAETZ T o ORI AIE A B3R m] RE R RS B R AP, (ERT L e 5 e DU, B 2
PEZE G MRS IRAT IO SRR, HESRAEAITE . EB XU 54t i B i e iy i AU 5
T, EHATRT SRR . NIRRT S ERTUE, EEh YR E R L
DIHRTT SRR R RRE IR NTEEER . NI, ROV ERAT 258 0 ST DI 58 7 S A o)
HOR, sRfeHMMZR e, (edt A SRR B AR

SE 3k

L Mekh, Bl TSR, FEdig . FRhyse Sl T B AaTEE, &alitts, 2023
AES 9 1, 36-46,

2. T, BREREA DI, BURME . g2 ST IS R, SRl ur2Aifse, 2023 4555 4 11,
143-160,

3. MR LB EHER A A RS, SPGB LR, SalEETIT, 2025 455 3
W, 1-15,
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Abstract: Containing and controlling risks is an eternal theme of financial work.. Enhancing the earnings
persistence of commercial banks and strengthening the self-sustaining capacity of the banking system are long-
term mechanisms and fundamental solutions for preventing and defusing financial risks. This paper takes the
annual data of 60 Chinese banks from 2007 to 2023 as a sample and empirically tests the impact of the micro-
regulatory policy of deferred compensation on the earnings persistence of commercial banks. The results show that
the deferred compensation policy significantly improves the earnings persistence of commercial banks. Moreover,
when the deferred compensation objects cover employees in other risk-related positions, a recoupment mechanism
for deferred compensation is established, and the proportion of deferred compensation for major executives is
relatively high, this positive effect is more significant. The mechanism tests show that strengthening credit risk
prevention and control and promoting compliance operation of banks are two potential mechanisms through which
the deferred compensation policy improves the earnings persistence. The heterogeneity analysis finds that the
positive effect of the deferred compensation policy on the earnings persistence is more significant in banks that are
not affiliated with central financial enterprises, small-scale banks, regional banks, banks with low levels of internal
governance, banks where the headquarters are located with a low degree of marketization, and banks that have not
hired the Big Four international accounting firms. The research conclusions of this paper have important policy
implications for further improving and implementing the deferred compensation policy of banks, giving full play
to the incentive and restraint functions of the compensation system, and thus promoting the stable development of
banks.

Key Words: Deferred Compensation; Earnings Persistence; Incentive and Constraint; Sound Operation of
Banks
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