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e ) Az AR Y 3 R R I SR R TR A R R RN AR R A 23 BT 2 ) AR A T R SC Ak X &
TR R MR I 20, B L B R E 2GR (R, 1998) o R AR B — 4>
Hby DX 28 5% S AR YRR L 2 2107 B8 S I RN A8 2 I 2, DA Rk 2 v Al B A 7 R Bl
F R ARS8 B (Knack 1 Keefer, 1997) . 5K 4EM 45 (2002) X5 AR A8 B S 30OC & 1) 52 UE A
FEABLRW  TEAEAT BB R b DX, PG KR N A Wl & . 5 RISE R AR,
e — MR O BZAN 4k 2 s N5 N Z T B AR AR 56 R U A MR 9 X% 48 . Webber
(1920) 45 Hi o o BN Z () A5 AT J2 DA il 2% S B ilh s 7 AE A N DG R AN % ¢ &R B A5 i b
N T HL XA AR IR AR AT A L T — VIR Ml O 5 B9 A7 (AR 1, 1998)  H 3 Fof o ok P B0 00 fi 1
Wi i 1 LA A R R (4045, 2005) . O A BFSE & 30, 7645 A8 A8 B I % i DX, Al
R R A /D B 0 B B A A OC R B A ) ok R AR AE B AR (Kong, 2011), 9 HL G
FAUSE Ty 1 ST T R A 5y XUTT WO RH EL AR P A T 14 9 L 45 9% 1) W H B e R Y
T I X 26 FE % 7 SO LA 1 O TR R A i T AT 00 VR FIABL 5] o, 3 i A2 2 s Ml 5
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TGN AE . — B3 5 2 1k AL 9% PR (1 23 52 408 (Titman, 1984) , T 525 &5 28 A1 i 4 Ji
A )L FH B W 75 FRE 2% o 2 AR (Banerjee 55, 2008) , 53X i 4\l (19 3% 2 g 1 40 X 1 55 ,
TR 1 BEAR 2 AR 1 35 /2 P 6 2 5K 28 5 AN A P B R & Al 2 0 o) SR R 8 A% 487 3L %) T 3K
SR 2 U . XORNMUA B T2 i e T ol @ i R ) i — 2P B AL 5 KR Y 2%
#X (Graham % ,2005) , W A7 B T 5 i & 176 K Sk #0473 2 09 ¢ R € £ % (Raman
Shahrur, 2008), F& T 1, Al X 32 A0 7/ % 7 190G & L FH M 48 0 £ 5 i) L 7 5 T 32
24l DAZE LT RN T 1 SR Al —— 2 T4 0 T 52 1) 22 1 50 45 350 Tl 5 25 Fall 42 22 1) /) A
Kbk,
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AR AT OC 2R B e H5 757 2 Al s AN 1 38 2 1 5 ) A% AT 22 B I R) FURS 7 L T 3k s 2 — b g
BE & FIPERSE /Mg, 2011 . BT S B AN AT 3 510 R Sk S5 R AR, 3k A L R M 4R
T T BFE B KA A, DT T 1 o W 2 S s 548 SR 5 S A R A T A g
%5 3 %58 Al Ml B 1 320 B A AE X bt R S 28 S AT S0 B S AR Dr KR 35 m . Rt Al 75 2
BT A R 3T B2 2, DU s AT TR 2 0 8% 0y (A 2 R % ) X A T S R T
— PP RN A FEACERAE ZE R, G SR sk S A N AR T 3k AR AT AN D) i A TR W] BRI 5T, F G
T F 5 (CEIE IR S5, 2009) . RIWE =LA, ZEA SIS HEZRMHXREA
MG 27 B A Al X v A I B RO AN P R A M B S ¢ TR TE K G
Yt H AT B 2 8 A MG B % 28 (Chen Fl Hsu, 2012) , 4038 i T =5 45 B ACKE &5 48 1) A4~
AN F 5 5 A i 4 B R 25 90 8 " FE — S . L S Al ) A7 AE OC R R AE 5y i ST L 38 5 WUJT
FEHEA 9 (8] () B 58 A 5 BRI 45 T A RE 2 B IC I, W RN L H i W R Z M T
A58 Ty BN AE Ty I B A 7 A 4 Bt T OGB4 w) R BT T 3 Ml B
TS 4 0 55 Sk 2 T 22 (Ogden Al Watson, 1999), X R, UMW AELR L
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1997) 5 TEAOULJZ T o A5 A AN AL N7 X5 8 M 9k 52 5745 5 4R 09 0080, 0/ A o 1 e & A il
Y, A7 BT FR 1 Bk A R AT B AL 2% 3 AT Ay R0 A AU [ R, 45 ) BB 4 AT 5 L AU A T
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A5 ,2002) o Hb XRS5 5 IR ) 16 BD G5 1R 52 0 i M S AN N AE 2 AT ol B AR L b X fF AT
R 22 S o RZ XA S N7 AR 2R 8 M 5 e VAR AT 1 DX 1% Al RS K R HR 3 e 1
25 WA (X RZE 55,2009, AT W5 R, X AL FARAF A5 B2 1 X B Aol 1 7, 1 58 55 i
A G LS T AT ARG R A A G AP TE ik IS R TIN 28 5 O FR Al B 23 R ARk I
ANHERE S A AR #7225y 2 TR T 5 B A QR M VB & 0 Bt i g
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PRI FRAT T T, FEAR AT A P05 v P L DX Al S B v o b A5 5 ) 3 55 g £l 7T DA
TREIE GG 2 HAMNE R A B RS T X AN 5y 5 55— O il Bl Al 5P (5 R
PR R B RN R A I i D, NATT3E4 5 5 B AR AT 2838 IR DLl A B A= 855 A1 B Tl
X T T DG FR A RO R, HUBEAS B AT R4 32 38 5 X 42, U7 BB A A SR R 5 3B .
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XAF AR B4 55 s AR 15 A B R0 T 1 24 SRR STt A X A8 8 o 5 JE AN X R R B I 1 I P £
5 GVEA B TR AT G AEMAE 5 MIE #1517 (Guiso 55,2004) . 33X S R FEAR T Ak /9 ¢ 5
T PR TR R L (128 B A v BAT AR AR AL RRAE 19 DG R B B8 7= /0, 34 1 3 T S
SR WS R S5 AR B A B L B R Tk B 5 e A N A UK . A R TE AR AR A BUIRY
HLIX, Al A 2898 1% S AREE SR “ O & 77, W LA RO RO A sl 2 T3 B0 52 5 9 FH 3G
I H 25 Al BT 7 1l X AR AT AP BRAR R, 56 3 70T 37 1 AV i 6 52 5 9 I 749 45 1 A
R (Kong, 2011), M T RR"ZE SR T X R T D™ BE M i DA™ PP Y A
BT I G A AR MEE L WD SORMR I . Yk BidE bR e AL ST s A T
MR R N ARURR T X DL S B R ) A8 B2 I 5 A T ) S 20l B4 B A 2 BN & 24 Th AL
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LnComp =a, + B1Roa + B:RI + 3;Roa X RI + B,State + B5Size + s Lev
+ B:Shrl+ BsZ + ByMshare + B1,Growth + B Indep + B1» Dual (@)
+BuRpt +BiLngdp + YearDummies + IndustryDummies + ¢
WAL i LnComp J2 i 8 H TS AR 9K 08 50, A SCflt T B T 2% ) 4F 41 b 4 o 10
S R o A T SRR D e A I ) AR
il AL o 2 RN AN ST Roa M5 R L FIPESHE RT S H I Roa X RI . A SR
YR TE SRAF (2009) BB SR TR B8 77 04 R (Roa) R BT R A mllk g, oW DL A
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AR SE Nunn(2007) 1T 36 [ i 50 7 AR 38 AT 10— A 8 T AR ATk /9 7 &
PR B (%) 4 5t 48 H5 (Chen A1 Hsu,2013; Dou 45,2013 5 85 = 28I 2R 2w ) oK A 1 7 1) %
WA HE A3 A B ) %5 1 ) 8 B L AR Ol 56 2R L TP B 7 4 JiE it (Banerjee 45,2008 /0 /A,
2010) , 3X B B i J7 2UE e S T F2 AR R RY /& X A W) R S R 0wk AN R %
P A R BEE L 1248 B B, 3 B Al B /D e i IR R R . AR SCR AR =K RS
B R A TR, G Al i K 53 8 8 SR — D BULAS R % I Al 19 5% 77 X
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(Supply) » VAR Bl & 19 b T 28 ] o) i R 17 1) SR I 5 (B o 4 48 R W 1 Le 431,
DARE B A ol xoF 3 B R 09 0 R L M % P A B LU (Customer) , BIVAEH B 88 19 I
WA A ) F R R S THE S 2 EEE R L] T U A FEE P LERE
FHPESE ™, ARAE M 1, FATHU A B30 Roa X R () [R1H R4 B, W R 111,
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+ BuShrl+ B Z + BisMshare + B Growth + 15 Indep + 15 Dual
+BuRpt +PuLngdp + YearDummies + IndustryDummies + e
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RPTCustomer |7\ 7 24535 52 (Y 18] DB 7 85 85 s #2485 57 55 5 W) 280 45 19 e A7)
WA — Dual WRAFRBABMSERKWHIRA — BUER 1.0 A 0
A7 # G5 H A6 Indep My E S ANBE R N
NEE KRR T Growth NG o= A N ol o o= 3 N N U D S = 2T N
L IX 2855 K R KA LnGDP HLIX A3 GDP B[ 8k %%
. Ind ?ﬁﬁﬁiﬁﬁﬁ%ﬁﬂkﬁ%ﬁ‘(ﬁiﬁﬁﬁﬂkﬁiﬂ%i,/H\*Xﬂ‘?ﬁﬂiﬁﬂkﬁf:
HARAS AT 90
AR Year A R AR
M KEERS SN

()RR TG T MO R B 56 5 AR B A 50 @

FEA R ARG 45 R R W, LaComp 1Y {EFN A7 AR 3T, BB B 17 2 W 49 i 45
Pl 3 A BE AT TS A0 A R ER Ay AL T B K. Supply Fl Customer B YIEAR R T
30 %0 UL W IR [ bwii o w0 B R /% P OB R . 3 A Truse B SR/ MBI
AR 1Y 22 BE PR W b, B0 WY 7E 3R A [R] 19 48 04T B S 2 18] A5 AR 7K OF 1 25 S KL & L IX.
Z 0] 1) ) BE PR 05 22 S B O WY L X O AT F S S T — A i AL

FEAZ TN Pearson (Spearman) 15 Z FUHE B 3 B L 4% 32 22748 1 (8] B9 A ¢ R BOE A
KXk Ui L E L ) B AT e AN 2, LnComp 5 Supply Fl Customer HAE 1% By K
V- b R R OC I R RS 5T T OB R RN P AT G AR AL AZ B i Al 1Y v A K
HAK. Trust 5 Supply F Customer W& FREL FE/DLE 10 % B /KF- 834 7, Ui ok

O AW KA 31 A8 L A XA ELEE T A X 5 2R — 2l R Al 40T N, A AT ) B 1R T AR i R
B 22 36, R I\ SRy WO At DX ) s ol Bl ST A T CRE U HE 3D 27 € IF 58 3R W1, 32 08 s 3045 2 AT DG 3R ] i X (] 7 2% AU AR AT 19
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FI AR AT K P B 3 DX Aol SE AR 5 32 i /% P i AT 58 5 . iX Y Kong (2011) IIWFSE
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b 14 v A AR A A I I AL X ST/ (201D R SE S5 18— B, WA FDESTRE | Bl
A Al X AN R /2 Y O FR e TR AR B R R Y B AEL Al 1 W 55 B8O A () AP 4
IS W25 BRAIE T Y A B 5 2 I RS P AN S8 A LY L 3 B TR Sl B S A Y AT
P 2 8] ) R AT
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FRATAERE T 7 F A 7T 58 52 W0l e 4 7 T 1) M R AR FAE B AT RS R RS L E e B A
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RN 2 B2 I RH I PR . ATV KB Roa B [T R B AE 100 KK F
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JH P F5 8 1) 486 2 10 35 o A0 o 4 3 M 1l B SRRV SR AR SO 1, FERR 2 AR (T) B
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- I L U Al o 2 B R /I 56 R B R B A s — AR T S0 HE B
Xif 35 T 2 2 1) BE Ak M S el U L A5 23 M S 7R A e A 55 O R BE O A AR AR I R A
T REAR T v 45 5 I 5 2 W)l 4 22 T A BORR P L S5 T M 1

x2 XRETAUMBRRASSEHFM LSS ZE(OLS E3)

B fif BEAE 4k . LnComp
(D (2) 3) ) (5) 6) () (8)
R 2.0447 ¥ 1.8235 *** 2.0519 *** 1.8324 %%~ 2.6436 % 2.3447 % 2.2336 %" 1.9846 ***
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o DLy
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s -
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Relationship-specific Investments and
Executive Pay-performance Sensitivity

LIN Zhong-gao, ZHENG Jun., TANG Xie-ying

(School of Business s Anhui University of Technology, Ma’anshan 243002, China)

Abstract: This paper studies the effectiveness of executive compensation from the perspec-
tive of relationship-specific investments and suggests that the relationship-specific investments can
help to explain the lower executive pay-performance sensitivity. It empirically examines two hy-
potheses: firstly, the relationship-specific investments significantly reduce executive pay-perform-
ance sensitivity; secondly, this effect would be more obvious in regions with lower trust levels.
After further controlling the endogenous problem, the conclusion is still robust. It enriches a-
chievements of corporate governance and compensation contracts in a transition economy based on
relationship contracts, and provides new ideas and evidence for how to design more effective com-
pensation system in listed companies.

Key words: relationship-specific investment; executive compensation; pay-perform-
ance sensitivity; regional trust level (FTiEHE B A

o 144 -



