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. RUTHAE (2011) ST 5 LIS BRI 1735 5 Ay 41480 % )
prey: TN Law
IRFRA TR R B R

TR EER,

. RIEERKRGH

(—) fidvegit

R2HR T FEA RIS E R, 1E
WEFEREAh, ARG S HM (Salary) HIEIE
(515643.3) BAEKTFH % (415016.7), HAR

HEZZHOR, FRIIREA AR ML 1) v 5 B I S B Ay
P AR A, 22 ol A9 B I AL T A1
KV, HAEASZS w22 8] B v I A A ik
St 2 /3 IR Al B W fE Scie &
6], MR MBERE, FKIE EHAF
RSB E A —E M E R AR
WUEIFEIEHERIN, R H Do

x2 FETEMEMERER
A FEAS &L HfH SR bR /M SCON:!
Salary 9257 515643. 3 415016. 7 386516. 3 71300 2315700
Roa 9257 0. 040 0. 035 0. 050 -0. 140 0. 195
Integrity_dum 9257 0.358 0 0.479 0 1
Integrity_sum 9257 0.418 0 0. 608 0 3
Size 9257 21.927 21.772 1.197 19. 567 25.731
Lev 9257 0. 455 0.458 0.207 0. 052 0. 887
Growth 9257 0.177 0.112 0. 420 -0.574 3. 045
Institution 9257 40. 724 41.548 22.780 0. 509 88. 008
Stock5 9257 51.409 51. 650 15. 505 18. 120 86. 320
MSh 9257 0. 044 0 0.113 0 0.563
Inde 9257 0.379 0. 364 0.070 0. 250 0. 600
Dual 9257 0.226 0 0.418 0 1
Boardsize 9257 10. 208 9 2.512 5 18
Inc_gdp 9257 0.119 0. 104 0. 051 0. 034 0. 244

T W EHGEAT R GE T, SRR TR I A SR AL, 7RSS SRR TR A, 275 BUA SCHR A A BREE G, Xl

BT e AT X B A AL B
GBI . EHBER,

() Pearson HI X2 EAXE

3l T BB R IO R BT AR,
TCE 2 B R HAH 56 Z 04 2 7 B2 R S AH R R B
FE A B AR Al Bt 5 I ST 1Y 32 o 1

(Roax Integrity _dum) FI# BT E ST H WM
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S, ARGt (Roa) 04 37 I [R) R 5 32 A
K, VI RWIFTH 5 ML 57 2 18] £7AE — 2 1) UK
Yo iR g AL i R 5 i Al 4 1 A2 i 2
ATy BEAT k2 [ ARG o
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AR EIESEFHEH LB

(2) WA STHORT i 4% 7 I b S S5O P 1 5%
W 5 Ay 45

e ARt T SO v A I 5 UK
PERYIEIRZER . 55 (1) B AN AL Fhiz il A2
AR, Ko A RS (Roa) 1R
H3.9571, T 1%KF ERZE, XERV$EE
TH 28 W) (R 3 I 52 2 © LA 5 1l o B v
RAAIE o AR ST G T A A% 0 28 i —— A5 Sk 5
AFENLGTH S I ((Roa X Integrity _dum ) H] [F]
T ZE K 0.4894, 7E 10% KK | &, %45 R
AR T SO R Aol v 55 T ) 4
FEAE SRS T I T A i B A S, AR T
HA AR, AU SO ] A FE AR 2 )
TN S2 29 B B R RO E . 25 (2) BIRIRE

Pl 1A RO AT AL BN, A — R A
284, SZH I (RoaxIntegrity _dum) FREK
SR o XUl W L 2 1 45 o e o P R AR )i, 9K
{5 SCA XS T 8 8 I B2 249 475 5 A B Sl i AL
WL, MR L ARLAIESE . J340h, METE (1) 41
e, % (2) I AG_R* W BT, —ER
JE E U] TR B BRI . A L A [l )
BERTRAT G A R B WU BT Aol
(Lev) fZRBLWE A, RIS TG 7 A A
PR BAR, — R LR B T it 43 B
M, HEAFAE (2014) BHFIEASIE—BG
PGS — (Dual) WIREEFHNIE, SHUNME
5 (2010) xb A48 BEE AU Al HE EOE m g B8

Hrix — IS B — 2

R4 WEXLSHEH A SE R

- (1) (2)
SCHL
Salary Salary
Roa 3.9571*** (24.70) 3.3396*** (20.61)
Integrity_dum 0.0411"* (2.37) 0.0120 (0.77)
RoaxIntegrity_dum 0.4894 (1.78) 0.7492 *** (3.03)
Size 0.2381"** (37.59)
Lev -0. 1289 *** (-3.32)
Growth -0. 0623 *** (-4.34)
Institution 0.0019 *** (5.91)
Stock5 -0.0014 *** (-3.29)
MSh 0. 0492 (0.76)
Inde -0. 0563 (-0.66)
Dual 0.0973 *** (6.27)
Boardsize 0. 0085 *** (3.50)
Inc_gdp -1.9474 """ (-9.08)
Constant 12,1171 (246.49) 7.2880 *** (54.44)
Year & Ind sl ]
N 9257 9257
Adj_R* 0.171 0.335

T SRR i

BORDRIR . EFHEH
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(P9 A SCAE R 5 5 5 T Il 25 i e P 1)
i HEBLIEA

RISCASE WA UESE T 2 T Z A0 B 1y
SRR, IS SO BRI 1T A B
GURWE . D T BE— 2P I IS IE R 5 R
HEAR, ASCREEXIE e (2017) (0E9E, AT
TR LGRS . AR, A SRR AR B
FEbR R 145 B B, 8 O MR 2% HE R %
MR A AAT e KR FRI R . e, S
TEFRT AR SCAL 5 1) 2 15 A 1 Al R A B
A (FERAH S LR 5 HaR, SR RIE D5 20K
BEEEAREHT N (ERIHIER) B HE
X B SRS P AR e, KRR I
OCARBIEL) AR 5 ol ST 58 B
NSNS ST VY3 A R & AL (P
W . SSRGS P 2 (1) Fid, &
REH (Em) 553Xk (Integrity) 1
FRHBC-0.0029, 1 5% HIKF 2, R

%5 %0 0

2022 # %14

fE ST R T A B AR BT s 5 (2)
Firh, BARE S A R STRH SR I (Emx
Roa) By FR KN —11.4430, 7& 1% KK 1l
F, U AR E PR 1 A Il SRR 5
#(3) U, RINIAGAE SO S AR B AR
i, E SIS L ST SRR I (RoaXinteg-
rity_dum) 7273 0.6229, FIH T ERIHE B R
B (0.7492) A PrfEAR, it nl B Al ks
SO — 2 R b i IR AR A B K POk 42 T
e A T A S U . A B R AT S BIL A 5
e, AR A SO A T A A LR R B
(REN-0.0046) , i i 5 7E PUH 2R FEAR T 37
Ay S SO (RO -3.1860) , [ % &
Al AR S e A A A S, DA S X
o5 B L S U E RS R R R s (R BN
0.6042) . i %6 uk B 1 A SCA/E A B AR 1Y
FHFE

x5 (ERNSERR

(D (2) (3) (4) (5) (6)
At b £ 7S AL AT A AL
Em Salary Salary Perk Salary Salary
0.0623 *** 4.6389 """ 4.4055 """ -0.2627 " 4.0713""" 3.8511™°""
Roa
(4.27) (23.68) (20.50) (-13.80) (22.57) (19.09)
0.5158 """ 0.51427""
Em
(4.27) (4.26)
-11.4430""" | -11.2196 """
EmxRoa
(=7.47) (-7.32)
0.4453 """ 0. 4409 """
Perk
(5.81) (5.74)
-3.1860 """ -3.0849 ***
PerkxRoa
(-3.25) (-3.14)
-0.0029 "~ 0. 0166 -0. 0046 *** 0. 0205
Integrity_dum
(-2.28) (1.06) (-2.81) (1.31)
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AR EIESEFHEH LB

(1) (2) (3) (4) (5) (6)
A M G FE L] H AT AP
Em Salary Salary Perk Salary Salary
0. 6229 "~ 0. 6042 "
RoaXIntegrity_dum
(2.51) (2.44)
-0.0051 """ 0.2408 """ 0.2407 """ -0.0136 """ 0.2434 """ 0.2433 """
Size
(=7.78) (37.81) (37.81) (-15.86) (37.97) (37.96)
0.0417 """ -0.1116 " -0.1188 " -0.0957 *** -0.0817 " -0.0894 "~
Lev
(10.33) (-2.85) (-3.04) (-18.16) (=2.07) (-2.27)
0.0284 """ -0.0612 " -0.0620 """ -0.0129 *** -0.0574 """ -0.0579 """
Growth
(19.03) (-4.18) (-4.23) (-6.61) (-3.99) (-4.03)
-0.0001 *** 0.0018 """ 0.0018 """ 0. 0001 *~ 0.0018 """ 0.0018 """
Institution
(-3.02) (5.54) (5.59) (2.13) (5.74) (5.78)
0. 0001 *** -0.0015 """ -0.0015 """ -0.0004 *** -0.0013 " -0.0013 "
Stock5
(2.70) (-3.39) (-3.44) (-6.91) (-2.88) (-2.94)
-0. 0074 0. 0482 0. 0447 0.0204 "~ 0. 0509 0. 0462
MSh
(-1.10) (0.75) (0.69) (2.33) (0.79) (0.72)
-0. 0088 -0. 0507 -0. 0583 0. 0055 -0. 0535 -0.0611
Inde
(-1.00) (-0.60) (-0.69) (0.48) (-0.63) (-0.72)
0.0045 """ 0.0946 **" 0.0961 """ 0.0010 0.0944 """ 0.0961 """
Dual
(2.81) (6.08) (6.18) (0.49) (6.10) (6.21)
-0. 0001 0.0084 *** 0.0088 """ 0.0011 """ 0.0077 *** 0.0081 "**
Boardsize
(-0.42) (3.47) (3.62) (3.24) (3.20) (3.35)
-0. 0307 —-1.9587 "~ -1.9391 " -0.0170 -1.9635""" —-1.9448 **"
Inc_gdp
(-1.38) (-9.09) (-9.01) (-0.58) (-9.17) (-9.09)
0. 1650 """ 7.1698 *** 7.1648 **" 0. 4330 """ 7.0963 """ 7.0919 """
Constant
(11.87) (52.96) (52.96) (23.86) (51.55) (51.54)
i ] Eeyil ] ] ]
Year & Ind N
9257 9257 9257 9257 9257 9257
AdeC2 0. 08 0.34 0.34 0.23 0.34 0.34

E: SRRl . own xex PRIFORTE 10% . 5%, 1%KF LR,
BORDRIR . EFH M,

(D) A SCAE R i 3 5 5 Pl 25 B e P 1 (Bootstrap) FJJTi%, XA FRIAEALH i {5 S0k

S PEAG (TR B HEA TR 6

N T RS AN R AP SRR i A AT 3 L =R R 2 569300
SRV R N TR M AL B, R R A RERTTERE AL I =AU PR AT 20 41, 0%
(2010) Mk, KA “o 4+ A MEL” B A AR E A REA L I fE SO B R BAL
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R, BIAZRMZE 6 Fin, 5 (1) FENEA R
AR ZE R, 28 H IR R EC E AR B
&, M (2) SIMREMVAEAAT, RECh
I BAE 1% 0K F B3, SEit—2 4, Boot-
strap Ky I 25 R WOR R EF AR P EH N
0.085, 7E 10%H7K-F- E %, RIIRE I
AR ST 12 B 5 i v T A Al ok — &5 2R 2
BEM . LB R T R, WE Sk
IR TSN, 23 52 B 23 W) 8 B 7 L] B 4 HE ) 52
M, JHEX T 35 I S5t B P 1 52 T AE R [ A R
AP, R 2a fHLHIESE, S35h, fEHAR
FFEVII R, 57 (2) FI, wifE SO AL
i Integrity_dum [ ZEEFE N7, XAl Kanag-
aretnam % (2016) MBFFE K3, BIIAE SC
@R LAl T DLREAR AR A Aol w4 1 i
TRIRBE KT, S 100 T Aol AN -5 2 S AT g
B 1 37 T L B0l v A B R 5, (B e R
50 7 I HG T A Y B A S R) A A B Y
XU, A WE SRR TAEE A
Al A I 2 X, AR TS R
SRR, b ST R RS T
SR A FTH

2. SMER R AEPATIRIL £ 09 %0

SRR IE A S SO 5 A R Z (]
FIREAEAE MR A, A SUAE A AT 91 8
TRy S B X YRR AR AR &, JF I
PO REAR AR I (ORI AR 213, 2008
FRMESAF, 2015) %48 B0 Al A1 EB 45 mil AL
AT Uy o TR TN |47 S P BT
ALV S 75 RE B DA B i X35 R B 1 fe 4

&I
(;m
N

>

#ms s

2022 # %14

JESERER A A, AR S AR IR A
RN (AR RS, 2014) o Jp 4L [R1 A 45 2R 4
KON, # (3) FIPLHINARLN 0.5511,
T 5%V w2, (HERBOCNS BE VR
BARTE (4) FIRIEIALER . Hoh, i RE
ZE5 N 12371, 78 5% HKF R, —P
UEWITESMR ] SR B A R AT BT, A 3k
G HONAFAE 22 5o LA A RAESE, R0k
T TR B8 A5 S - 0 A o R B 05 e A A —
SE MPRERAREONE, ARl I A SO X T v 4 7 P 2
LIR30 BEAVE T AE S0 A= T 2] R A X 55 fr) 31X
WOy, B 2b 15 AR

3. ASREEAUR 2 89 ea

BT R MG T (2013) MRFTE, A
SCHE AL I I3 ik Al 1 i 28w R BIL A
ARNERE B, BRI ISAR . 5
— RBEARFFRL LB 5 25 R R H
1 P SUNVIR K QA 2 B e 17 I o O
M ES A, EFRREGOEMERIE, W
HEME, HHRS WML L EF 220K
o BEJR B LS RO ATl 4 B o o Bk
TREA TS B, Z5RANER 6 FroR, 46
(5) FUAPACH I R RO B A W, Wi
(6) B H IR R B NIE, HARIER
15 10%HKF E 3% o 8 R U Oy AE IR
R BRI ST A 55 Aol A 3 W BIL ) 2 ) A7 A
—E RO, B AR AR SO T e A
Pl )3 LA P A PR 50 o ) B A X il 583 1
Al O, R 2¢ Rk,
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AR EIESEFHEH LB

* 6 AEIEE TR XS FHE L S et
(1) (2) (3) (4) (5) (6)
- Fie = KU P43 41 R T IR S 20 Fie IR B LA 4321
SEHL
EEES] RE SEH T SE T
Salary Salary Salary Salary Salary Salary
3.8074 " 2.6341 """ 3.2341 """ 3.1705 " 3.4560 """ 3.2006 """
Roa
(16.48) (11.60) (18.09) (8.86) (14.41) (14.55)
0. 0606 “** -0.0526"" 0.0177 -0. 0055 0.0420"" -0.0131
Integrity_dum
(3.00) (-2.23) (1.02) (-0.16) (2.01) (-0.57)
0.4319 1.1978 *** 0.5511*" 1.7882 """ 0.2625 1.0813 """
RoaXIntegrity_dum
(1.23) (3.46) (2.04) (3.14) (0.74) (3.13)
0.2231"*" 0.2790 *** 0.2441 " 0.2155"*" 0.2211"*" 0.2619 """
Size
(27.35) (26.35) (35.69) (14.16) (25.03) (28.78)
-0.1304 ™" -0.1174™" -0. 1137 """ -0. 1100 -0.1237"" -0.0844
Lev
(-2.45) (-2.07) (-2.66) (-1.25) (-2.29) (-1.50)
-0. 0237 -0.1133 "~ -0. 0499 *** -0.0794 " -0.0588 """ -0.0723 "
Growth
(-1.18) (-5.60) (-3.07) (-2.77) (-2.85) (-3.62)
0.0013 *** 0.0024 *** 0.0020 """ 0. 0009 0.0022 """ 0.0018 """
Institution
(2.77) (5.61) (5.98) (1.12) (4.65) (4.04)
-0.0018 "~ -0. 0001 -0.0014 " -0.0026 " -0. 0005 -0.0027 ***
Stock5
(-2.72) (-0.21) (-2.92) (-2.46) (-0.74) (-4.29)
2.3122"*" 0. 0709 0. 0570 -0. 4044 1. 8806 """ 0.0156
MSh
(4.02) (0.98) (0.86) (-1.63) (3.09) (0.22)
0.0725 -0. 1486 -0.2126"" 0.3596 " -0.0397 -0.1810
Inde
(0.61) (-1.25) (-2.33) (1.72) (-0.31) (-1.57)
0.0535"" 0.0992 *** 0.0742 " 0.1855"*" 0. 0265 0.0766 """
Dual
(2.12) (4.95) (4.56) (4.16) (0.77) (4.07)
0. 0044 0.0153 """ 0.0127 """ -0.0001 0. 0052 0.0129 ***
Boardsize
(1.39) (4.14) (4.72) (-0.01) (1.56) (3.66)
—-1.7346 """ -2.1556 """ -3.1088 *** 0.9914*" -1.8635""" —-1.9896 "
Inc_gdp
(-6.67) (-6.00) (-11.38) (2.46) (-6.57) (-6.14)
7. 4689 *** 6. 4339 **" 7.3816 """ 7.2923 " 7.5165""" 6.8767 """
Constant
(44.00) (28.32) (49.92) (23.75) (40.36) (35.77)
Year & Ind Eil Eil it Eil il il
N 4544 4713 7532 1725 4589 4668
Adj_R? 0.40 0.31 0.35 0. 37 0.35 0.35
EIIERC 2 -0.7659 " -1.2371"" -0.8188"
SEiE P Y 0. 085 0. 035 0.07

T A SRR i
TR EHRH,
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() R VERRSS 5 P ZEPE )

L. R rtie i

H AT SS R AR E M, A SCHAT T —
AR, R INER T s, & (1) Il
FHRAESRE (Integrity_sum) AE {5 SCALRIAR
BEAR Y, ZCHI (RoaxlIntegrity_sum) FEAJS .
FONIE, WAl B A SRS JEE AT RLIE [f)
L SR, RIS SO,
(ERRUIE AP E S ERCN I A4S
I R o A W S L D
(2014) BIWFTE, (A ST BEER 22w

% m % % 7 5
2022 #4144

WBHHAT W, E SRR &, iEh S
POl R R T 3% (Adj_Roa) o 55 (2) 3
J&rs TINS5 R, 4% 8 R Ry [l R EOF R
KAWL AT S . S (3) BB RTA
& (Ebir) RPEAFNEST, 25 (4) FIHHHE
AREIERHE P AEA TR R, 52 H IR
RIBFFA IE 2 AR FIE . 5 (5) ZIGEH
AR B v I R A O R R, AL
AR R 9IE . LIk B R SE e 1
R SCASE AR fE e

®7 REEER
(D (2) (3) (4) (5)
AR WAE SRR | ATALIE#E Roa f#F Ebit il g A ]
Salary Salary Salary Salary Fsalary
3.3833""" 3.7036 " 3.2209 """
Roa
(21.27) (18.28) (19.89)
0. 0069 0. 0032
Integrity_sum
(0.55) (0.20)
0.5271 """ 1. 0063 ***
RoaXIntegrity_sum
(2.69) (4.08)
2.3070 """
Adj_Roa
(16.94)
0. 0445 """ 0. 0082 0. 0059
Integrity_dum
(3.62) (0.45) (0.30)
0.4930""
Adj_RoaXIntegrity_dum
(2.25)
2.7595"""
Ebit
(19.01)
0.5689 "
EbitxIntegrity_dum
(2.47)
0.9685 """
RoaXIntegrity_dum
(3.24)
0.2381 """ 0.2468 """ 0.2439 """ 0.2427 " 0.2224 "
Size
(37.58) (38.78) (38.52) (29.00) (35.13)
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AR EIESEFHEH LB

gik
(1) (2) (3) (4) (5)
AL AR OISR 1TML % Roa {4 FH] Ebit il Ml A A A
Salary Salary Salary Salary Fsalary
-0.1267 "~ -0.2678 " -0.2761 " -0.1957 """ -0.1100 """
Lev
(-3.26) (=7.07) (-17.46) (-3.94) (-2.84)
-0.0624 """ -0.0365"" —-0.0544 """ -0.0816 """ 0. 0074
Growth
(-4.35) (-2.54) (-3.78) (-4.12) (0.52)
0.0019 *** 0.0023 *** 0. 0020 *** 0. 0020 """ 0.0017 ***
Institution
(5.98) (7.40) (6.31) (4.97) (5.28)
-0.0015 "~ -0.0014 " -0.0013 """ -0.0010" -0.0011*"
Stock5
(-3.37) (-3.25) (-3.02) (-1.76) (-2.52)
0. 0521 0.1108" 0. 0821 -0.0271 -0.0195
MSh
(0.81) (1.70) (1.27) (-0.34) (-0.30)
-0. 0556 -0. 0559 -0. 0501 0. 0290 -0.1689 **
Inde
(-0.66) (-0.65) (-0.59) (0.27) (-1.99)
0.0977 *** 0.0919 **" 0.0955 """ 0.1131""" 0.1055*""
Dual
(6.30) (5.87) (6.13) (5.87) (6.81)
0.0084 *** 0. 0080 *** 0.0083 """ 0.0138 """ 0. 0089 ***
Boardsize
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Abstract: Corporate culture influences enterprise system and enterprise behavior. By using the method of text analysis, this
paper constructs the core culture of listed company’s data set, and combining with 2009-2014 listed companies’ data, exploring
the “integrity” which is the important cultural dimensions for effects of executive compensation incentive, we found that the “integ-
rity” culture can significantly enhance the sensitivity between executive compensation and company performance. And the govern-
ance effect is still significant after propensity score matching control, sample adjustment, variable substitution and a series of ro-
bustness tests. Further research shows that the governance effect of integrity is also affected by internal and external environment of
the enterprise property rights system, for the private sample and the location of the formal system is relatively weak enterprise sam-
ples, the positive effects of integrity is more significant. This study enriches the existing cultural and economic research literature,
reveals the interactive relationship between culture and spirit may exist between the enterprise systems, as well as the important ex-
planatory power of the elements of good traditional culture in Eastern management practices.

Key Words: integrity; informal institution; formal institution; pay—for—performance
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