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Abstract: In the modern fast-growing market, enterprises need to have keen insight and steady decision-making ability to
adapt to the changing market environment and make corresponding adaptive changes, so as to better grasp the maintenance and
development path of enterprises. In this process, senior managers play an important role and bear an important responsibility.
This paper focuses on the relationship between executive compensation and corporate performance, and take the core
competitiveness into consideration. This paper selects 424 A-share listed companies from 2016 to 2020 as the research object
for research. We draw the following conclusions: (1) The promotion of executive compensation incentive can promote the
improvement of enterprise performance; (2) Core competence has a significant mediating effect between executive
compensation and corporate performance. Through this study, it is found that the correlation between the two and the role of
core competitiveness are helpful for enterprises to make corresponding salary structure adjustment and give full play to the
enthusiasm of executives; On the one hand, it can ensure the good operation of enterprises, on the other hand, it can avoid the
stimulation of social class contradictions.
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2.1.2. LTS
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ROA; = a+ c*WAGE;, + 8, * SIZE;; + B, * LEV;y + B3 * GROW;; + B, * TOP1;; + Bs * TA;; + Y Year + u; +¢  (2)

SALE; = a + a* WAGE;; + B, * SIZE;; + B, * LEV;y + B3 * GROW;; + B, * TOP1;; + B * TA;; + Y. Year + u; + ¢ (3)

ROA;; = a+c' « WAGE;; + b *x SALE;; + B, * SIZE;, + B, * LEV;; + B3 x GROW;, + B, x TOP1;, + Bs * TA;; + Y. Year +
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Variable mean P50 sd min max
TA 0.68 0.60 0.36 0.15 2.29
SALE 8.09 7.24 10.57 -40.01 37.58
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F1 B ERIENE L.
FEXR FELK FTEFT ZEEX
PR G ROA YR
fil ALY = e B WAGE T = 2 AU 3
AR Bt 3E 4 SALE NG N
b AR SIZE ST PEEUR L
e R LEV B R
Pl A R K 2 GROW (K- L) /L4
JREA TOPI1 B — KRR L 51
SR R TA ENAONR RSN

3. SEUESHT
3.1, fREGH

R B A Sk, B U moET B ARAT M, %
NG E TR GRAF R R R ZE 7, BRIKTHHRKM
ZiR.

FARRAR B I, B R = 4% v I A 2 e sk
TR T N5.39, HALECNS.36, WA ZESRU/N, A
D N AN E), BRIT SR R . briEZE
H0.65, T WHECHFEE . BT DI, mEEA ST
T E BN NG —, ZJE2H LS BURF I B SR A, $ai)
E—ERNEEIN, oA T 852 Rl s R

AR E AR

() N AR A 2 RSB R ESR, FEH A
BENYIET . TR BOARAT ML I A b AR 2 7] 22 AN
K, UL T IZ B 2 R R .

() BRI N42.06, ThiEN42.23, PR
2B AR T A Ak, RS AR
HImZ, A RIT o0t . 5IMERNG6.75,
HORAE N88.38, Ui ILAT L - Al 58 7= F i 45 4
B KRESR, Beisi BARBIA SR 45 5.

3) FREM K. FIME N2.66, FLIECH12.69,
T AL 15 R B K ™ B I K, R
WK, BB, A A SR R KT AR R
KESR, PASA Al 4 B 18] 1) 22 S o i i o

(4) AR HRFERE o Bl iA N : 30% A @ T I AUEE
R MAAEF . A, B2 ARNES
FEAR

(5) BB R BB R REE D, A AAE
HHF RSy, APV RS .

ASCE A AR B LT S 77, I R R R R

FRBEATAH R PR 7 o B50HE 150 B Aol 428 il A 5 TR AR AR K
Z5, HEHIEREN SRS,

F2 MRtk geit.

3.2. ZEHALERE
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EARAGERR, MEELEILEGHERE . IR
fif R e mT DA A4 A 938 2 2R P R A
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Variable- VIF %7(1215 i Tolerance R-Squared
WAGE 1.31 1.14 0.7655 0.2345
SIZE 1.73 1.32 0.5767 0.4233
LEV 1.42 1.19 0.7025 0.2975
GROW 1.03 1.02 0.9663 0.0337
TOP1 1.02 1.01 0.9849 0.0151
TA 1.03 1.02 0.9668 0.0332
Mean VIF 1.26
3.3. EADHT

3.3.1. FEHMHE LS

AAEH EEHT -5 SN AT R PE RN 04T . AR
e R R A B Rk B IR R SR, 15 H R
141.6 (p<0.01) , A WARAUREAR G ZEME R, Wt uiA Ik
WA g, DUk EIREEMERT, R E. ARy
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Variable mean P50 sd min max
ROA 5.24 4.54 547 -13.17 22.44
WAGE 5.39 5.36 0.65 3.96 7.22
SIZE 22.42 22.32 1.23 20.18 25.68
LEV 42.06 42.23 18.37 6.75 88.38
GROW 2.66 12.69 257.12 -1658.44  909.94
TOP1 35.65 34.34 14.15 8.35 73.19

. 1)
Variables ROA
WAGE 12117
(4.761)
SIZE 0.833"
(2.877)
LEV -0.136™
(-14.16)
GROW 0.00618"™"
(23.94)
TOP1 8.560™"
(3.520)
TA 8.560™"
(17.50)
Constant 21517
(-3.400)
i [ 25 [Eips
R-squared 0.456
F 141.6™

t-statistics in parentheses
*kkn<().01, **p<0.05, *p<0.1
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Wk,
26 FalgPEATIG M5 R,
VARIABL (2) 4) @3)
ES ROE ROE SALE
SALE 0.408™"
(31.82)
WAGE 2.013™ 1.187 2.025™
(5.587) (4.150) (3.741)
SIZE 1.252™ -0.347 3.919
(3.053) (-1.056) (6.363)
LEV -0.0804"" 0.0408""" -0.297"
(-5.886) (3.564) (-14.48)
GROW 0.00639™" -0.00037 0.0166™
(17.45) (-1.037) (30.13)
TOP1 0.0597™"" 0.0205™"" 0.0961""
(2.705) (1.171) (2.900)
TA 11.44™ 9.803" 4,006
(16.51) (17.82) (3.850)
Constant -35.52™" -1.463™ -83.48™"
(-3.963) (-0.204) (-6.201)
R-squared 0.337 0.586 0.447
F 85.72"" 216.8™ 136.2"

t-statistics in parentheses
k<001, **p<0.05, *p<0.1

()] “ 3
VARIABLES —po% ROA SALE
SALE 0375
(54.45)
WAGE 12117 04517 2.025™
(4.761) (2.932) (3.741)
SIZE 0.833"™ -0.638"™" 3.919™
(2.877) (-3.616) (6.363)
LEV -0.136™" -0.0250™"" -0.297™"
(-14.16) (-4.065) (-14.38)
GROW 0.00618™" -3.25¢-05 0.0166™
(23.94) (-0.168) (30.13)
TOP1 0.0548™"" 0.0188™"" 0.0961""
(3.520) (1.995) (2.900)
TA 8.560""" 7.056™" 4.006™"
(17.50) (23.86) (3.850)
Constant 21.51™ 9.817" -83.48™"
(-3.400) (2.548) (-6.201)
R-squared 0.456 0.803 0.447
F 141.6™ 624.6™" 136.2°

t-statistics in parentheses
***p<0.01, **p<0.05, *p<0.1
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