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T —0.070 7 0.070 9 —0.076 0 0.122 0* —0.091 6 0.1330*
(0.044 0) (0.118) (0.047 7) (0.070 4) (0.202) (0.075 3)
Lev —0.463 0% *~* —0.688 0% ** —0.456 0% * * 1.686 0% * * 1.674 0% * * 1.648 0% * *
(0.061 7) (0.199) (0.064 7) (0.092 6) (0.343) (0.096 2)
Cash 0.795 0% * ¥ 0.158 0 0.870 0 * * * 2.312 0%+~ 2.086 0% * * 2.318 0 *~*
(0.114 0) (0.284 0) (0.123 0) (0.184 0) (0.594 0) (0.193 0)
Age —0.000 1 —0.068 3" 0.006 7 0.205 0% * * —0.148 0 = 0.241 0% "~
(0.015 2) (0.041 3) (0.016 2) (0.023 4) (0.076 5) (0.024 5)
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(0.010 2) (0.025 1) (0.011 2)
Constant 6.924* * * 7.676* ** 6.831*** 12.32% %~ 13.72% %> 12,41 %>
(0.237) (0.618) (0.255) (0.305) (0.928) (0.319)
Observations 4 089 369 3720 4 089 369 3720
R-squared 0.358 0.468 0.355 0.372 0.401 0.376
Industry YES YES YES YES YES YES
Year YES YES YES YES YES YES
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(0.006 7) (0.001 6) (0.011 D (0.003 3) (0.175 0) (0.048 0)
Condir —0.048 6 —0.012 3 —0.059 0 —0.046 4 2.870 0 0.924 0% *
(0.053 2) (0.014 5) (0.115) (0.030 4) (1.721) (0.375)
Numdir —0.003 8 —0.006 5 0.000 3 —0.021 5%~ —0.087 2 0.226 0 *
(0.010 3) (0.004 4) (0.023 1) (0.009 3) (0.220 0) (0.111 0)
Topl 0.000 1 0.000 2% ** 0.000 5~ 0.000 4> ** —0.000 1 0.001 6
(0.000 1) (0.000 5) (0.000 3) (0.000 1) (0.003 4) (0.001 3)
Constant 0.083 1 —0.134 0 ** —0.007 0 —0.436 0" * * 9.933 0" ** 13.00* * *
(0.055 0) (0.020 2) (0.104) (0.048 4) (1.951D) (0.572)
Observations 369 3720 369 3720 369 3720
R-squared 0.447 0.393 0.289 0.269 0.483 0.434
Industry YES YES YES YES YES YES
Year YES YES YES YES YES YES
T O A RIFRRTE 10,5210 /0K i
Fxo6 EREMOWHESHARBEALER
Roa Tobing
e
(D (2 (3 4 (©)) (6)
T —0.022 4%~ —0.063 8* * * —0.066 6% ** —0.115 0" ** —0.340 0* * * —0.420
(0.005 7) (0.017 5) (0.015 4 (0.038 8) (0.129) (0.357)
Size 0.003 5* ** 0.015 8* * * 0.014 7**~ 0.035 7*** —0.126 " * * —0.799* **
(0.001 3) (0.002 9) (0.004 1) (0.007 0) (0.020 &) (0.078 4)
Lev —0.141 0" "~ —0.107 0% * * —0.145 0" * * —0.109 0" * * —0.978 0* * * —0.683 0" **
(0.011 2) (0.009 1) (0.029 0) (0.025 5) (0.156) (0.203)
Cash 0.155 0% ** 0.171 0% ** 0.365 0% *~* 0.333 0% ** 1.455 0% ** 1.044 0% *
(0.019 8) (0.018 9) (0.056 5) (0.042 4) (0.315) (0.461)
Age —0.002 7 —0.004 3~ 0.007 8 —0.007 5 —0.152 0" * * 0.123 0"
(0.003 3) (0.002 5) (0.007 7) (0.004 8) (0.052 5) (0.063 1)
Dual —0.002 0 0.002 2 —0.004 2 0.000 3 —0.132 0" —0.153 0%
(0.004 4) (0.003 4) (0.012 0) (0.008 1) (0.063 5) (0.089 3)
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B 6
Roa Roe Tobinq
220t
(D (2) (3) D (5) (6)
Condir —0.024 40 —0.111 0" ** —0.044 2 —0.246 0% * ¥ —0.357 0 0.533 0
(0.019 0) (0.029 D (0.057 1) (0.065 3) (0.293) (0.711)
Numdir —0.010 4 —0.003 05 —0.010 4 —0.022 9 —0.013 4 0.069 1
(0.006 3) (0.008 3) (0.016 0) (0.019 2) (0.106) (0.201)
Topl 0.000 2~ * 0.000 2 0.007 0 * * 0.000 2 0.001 3 0.006
(0.000 1) (0.000 1) (0.000 2) (0.000 2) (0.001 3) (0.002 7)
Constant 0.071 1~ —0.217* %~ —0.168* —0.539" *~* 6.768" * * 19.24 % %~
(0.036 4) (0.061 9) (0.099 6) (0.143) (0.581) (1.588)
Observations 804 969 804 969 804 969
R-squared 0.533 0.408 0.339 0.279 0.452 0.428
Industry YES YES YES YES YES YES
Year YES YES YES YES YES YES

T IR TE 10656 100K L B

x7 BERLUHHEMKFESHRIFER

Roa Roe Tobing
(D 2 (3 (€Y 5 (6)
T —0.034 6% *~ —0.022 2%~ —0.075 6% ** —0.041 5~ —0.079 7 —0.424 0
(0.007 4) (0.009 0) (0.017 3) (0.023 9) (0.177 0) (0.364 0)
Size 0.006 6* ** 0.005 9% ** 0.014 5 *~* 0.018 0 * ¥ —0.280 0 ** —0.550 2% * %
(0.001 4) (0.001 9 (0.003 7) (0.005 1) (0.036 8) (0.050 5)
Lev —0.123 0% * —0.106 0% * ¥ —0.066 2% * ¥ —0.148 0% * ¥ —1.024 0"~ —0.559 0" **
(0.010 2) (0.009 76) (0.024 8) (0.027 2) (0.231 0) (0.202 0)
Cash 0.161 0% * * 0.155 0 *~ 0.339 0% ** 0.322 0% %~ 1.351 0% ** 0.755 0%
(0.018 3) (0.019 4 (0.047 1) (0.047 8) (0.428) (0.454)
Age —0.003 2 —0.003 0 0.001 6 —0.006 8 —0.106 0 0.090 2
(0.002 7) (0.002 8) (0.005 3) (0.006 7) (0.072 1) (0.060 8)
Dual —0.006 5~ 0.007 1~ —0.010 1 0.006 4 —0.208 0 * —0.170 0~
(0.003 5) (0.003 7) (0.008 0) (0.009 7) (0.086 0) (0.091 8)
Condir —0.081 2**~ —0.033 9 —0.177 0% * * —0.058 2 —0.882 0% 1.223 0*
(0.025 4) (0.026 2) (0.064 8) (0.063 8) (0.476) (0.676)
Numdir —0.023 9 * * 0.011 9* —0.044 4> %~ 0.010 8 —0.207 0 0.137 0
(0.006 7) (0.007 0) (0.015 4) (0.018 1) (0.162 0) (0.162 0)
Topl 0.000 1 0.000 2** 0.000 4~ 0.000 4~ 0.000 5 0.005 7**
(0.000 1) (0.000 1) (0.000 2) (0.000 3) (0.002 3) (0.002 5)
Constant 0.046 1 —0.070 4 = —0.046 7 —0.288" * * 10.12* %~ 13.61***
(0.031 6) (0.042 D) (0.071 4 (0.107) (0.933) (0.977)
Observations 856 917 856 917 856 917
R-squared 0.470 0.410 0.264 0.283 0.457 0.490
Industry YES YES YES YES YES YES
Year YES YES YES YES YES YES

T A BIRIRTE 196,520 10 0K | 3
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B2 TR AR, 5038 Ao R UL B A B R B LRSS TR P AR A . ARG 2012 AR & 04 B SR S it B
[B] 40k 2011 4F K 2015 AF S5 1) 357 T A5 1) S92 7 bsf 8] B2 4000y 2013 4F, 4 b 3R JEUEK K 8L 2013 45 Sk 1 I8
R St A8 S X AR AR R R [BIASE RN 8 FR . A5 R B R T REOK A B R, U
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FHH HT = 24 F S0 Dy A I AR L A R A OGBS . A S5 R BRI R A e S
B SCTG 3 25 57 - A SRR S5 IR R AR i (Tl H 25 AN T 51 735D

®8 REUEREER

. Perk Roa Roe Tobing
- D @) 3 D
T 0.141 0 —0.006 5 —0.013 5 —0.075 0
(0.096 7) (0.004 3) (0.010 0) (0.085 7)
Lev 1.484 0% * —0.101 0% *~* —0.078 6 * ¥ —0.294 0
(0.231) (0.011 1) (0.027 7) (0.290)
Cash 2.450 0" ¥ ¥ 0.213 0% ** 0.359 0 *~ 1.679 0% * *
(0.516) (0.026 2) (0.052 6) (0.569)
Age 0.154 0 * 0.000 5 0.004 3 0.191 0% *~
(0.063 0) (0.002 8) (0.005 7) (0.056 0)
Dual —0.129 0 —0.002 6 0.002 8 0.106 0
(0.086 3) (0.003 5) (0.007 0) (0.091 1)
Condir 3.083 0* ** —0.036 7 —0.114 0 1.081 0
(0.852) (0.033 2) (0.075 1) (0.772)
Numdir 1.548 0% * * —0.005 8 —0.026 9 —0.026 4
(0.232) (0.010 4) (0.023 7) (0.189)
Topl 0.011 5%~ 0.000 3** 0.000 5** —0.001 4
(0.002 4) (0.000 1) (0.000 2) (0.002 2)
0.010 4 *~ 0.025 5% * ¥ —0.345 0" "~
Size
(0.010 0) (0.005 1) (0.056 3)
Constant 12,21~ —0.163* ** —0.461 % ** 8.887* * ¥
(0.731) (0.044 8) (0.101) (1.01D)
Observations 772 772 772 772
R-squared 0.357 0.415 0.293 0.356
Industry YES YES YES YES
Year YES YES YES YES
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LA Al 2 A 2 A 0 W R ) R R R B DR Ak 25 54T » DT AT BB AE BURF 1 T 11T 38 5K S8 Bl J3E
B HUC Gl HL R 32 B 60 2 . = AT RE Sl A b SR RO AR 25 . A BF ST A 48 Richard-
son' i ST AR (5) [0 U1 295 SR 0 T 4% 2 L B Sk ok FE 36 9%, AR s i K HLo SLHNR 9 BT

T PR L) A 36 R 4 ) 0 v 45 3 BE W4T S ns2 o, I 45 2R 6 10 28 (DB B . ATk
BT RECH G EAE 1 V0KV 2t 58 2 M A 56 R AH N 32 B0SR R WA 1 £l R 0o @ 2 ) T A
Al B PR B . S O FIRR M ER I AR 1) T RECA B & . 3 PRk ViZGHe R T 5E e, W E
e ORI A Al = AT O BERS AR v [ A Al %) AR BB ATy Y O T R sl A L Dy 3k B
RO AT WA BT . A I P 203 BE AR m] Re o 2> s A ol 9 & B B AR F SR D O — R A
Y BB A ] R T A Al iRk

Inv;, = Bo + piInv; . + B.Size; 1 + BsLev:, 1 + B.Cash;.,
+ B:Growth;,, 1 + fsAge;.. 1 + year + Industry + ¢ (5)

R TERABBEEZMRREN

ARtk 4 R (=2 E X
g 3l [ 5277 TETE B0 5™ AR 8 77 BT S ) 90 B+ BAT 7 2 ) B HL A 8 ol B 57 B S A g
B v A5 BT SO A B — A T S W)™ L TRTR B R ST TR Ty B v — AL

B v P B SR 50— VL 54 — T 1F 5 2 I 1
O B B

GEFHRAHE  Cash Al A P 2 5 R A B 2

BB ESE  Growh  CREELIA— BRI EFE A

Y R Lev BB LB YR

AR Sie RV B A 8

TR Age ARG /A E R A 4

i Year 2010 A HEHE W27 8 ISR

i Industry KU RN A 20120 F i AP 4043 28 R A7

2. XEE " 55 E IR

AT A RE & IRy AR AT 5 3 S AT M B AH G TR0 35 I T A AT o A 3 A X P 2 L 5 3 AR
e BB H . RIS RIS R AE B B H 7 =T Sl DL Fo A A Al 4 R A 2

MESNEIING . AR UEECE 0 8 B M Ak A 3 R 20 3 R RO A R v A R AR B AR

o AEEE BN = B U B L TAE R Sl IR AR AT e L AR Bl R A (R
NIEH T80 ARG P NG5 1 WP 22 (A5 A A 45 . b R REER AR L AR L A B TG A
BRI R AR 0 Ry 2 Sl B HIL, LAt 5 SO A Bk Sl B, AR RIS B S O OB A ) i A T Bl g R
(RS o 220 W) AR B 5 K sl 2 1 2 Bl B AR AR & Turnover ) 1, 02 0,

WAL (D KRS , [ 25 R 10 8B (O F R, T 2B i B E AL, X R EE S
B ED B Z WEG R . SR AR T, — I U AR R BRI R 2 R H IS X A R
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A _ 10 “WEEH"EEELERT . FEEXIHR
BERSER SEife [l Bl
T A RN ST e L e A R Inv Turnover Inv
HAw i o HoRR 3l [ 5% [ 4 e A M 2 3
I A BT A A R B 248 1) R T —0.031 4%+ —0.023 5 —0.006 9
PR SO 7 S TG 28 SR 2 T (0.006 6) (0.020 9) (0.007 1)
%(ﬂjjﬁ%%ﬁ-ﬁig%f%i%:%o Size —0.001 2 —0.004 3 —0.005 1
%?ﬁtyﬁiuﬁlﬂiﬁiﬁﬁlﬁﬁ (0.001 4) (0.004 6) (0.003 2)
SRR HRTE T O A A Lev —0.027 2% * = —0.033 9 —0.026 1
ol A 2 24 1 7 5 B LI (0.009 4) (0.028 1) (0.019 7
WL SR % B A Cash 0.076 9% * * —0.005 8 0.054 4
TR B 1 ) LT A (0.019 0) (0.053 6) (0.042 8
U7 5 [ o £ 55 1T 3 Age —0.006 6 * * 0.009 4 —0.005 1
B (0.002 3) (0.007 0) (0.005 3)
Dual 0.004 62 —0.015 9 —0.002 9
o AR EL AN 2R W 19 4 (0.003 6) (0.009 8 (0.007 6)
A B EAT Al ST Condir 0.023 7 0.128 0 0.038 4
G o Rl 26 R B AL 0.028 0) 0.092 6) 0.061 &)
T KT B Al 32 oty B Numdir —0.024 0% * * —0.036 3 —0.033 2"
Ko 5= WEAEH” B i T (0.008 0) (0.026 3) (0.019 1
A ol i A 2 B B, HoR 51 & Topl —0.000 1 0.000 4 —0.000 1
F BB . (0.000 1) (0.000 3) (0.000 2)
s, E 2 T AL T i R Constant 0.155 * * 0.200* 0.249% * *
TR, < AR S B S T f (0.031 6) (0.110) (0.072 5)
BRI EA A AT Observations 4089 4089 772
AR, At B R E S E A K R-squared 0.109 0.023 0.124
B OBUE AR B SEERIOCR: L IR 4 Industry YES YES YES
Year YES YES YES
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Research on Inter-provincial Water-Energy-Food Comprehensive Utilization Efficiency in China
CHEN Zhexuan' , ZHANG Shigiang'**, LI Chengyu®
(1.College of Economics and Management , Shandong University of Science and Technology . Qindao 266590, China ;
2. Institute o f Green Development , University of Jinan, Jinan 250022, China;
3.College of Economics and Management » Nanjing University of Aeronautics and Astronautics» Nanjing 211106, China)

Abstract: China’s consumption of water, energy and food resources ranks first in the world. How to ensure their utilization with
high quality, high efficiency and low pollution has become a key issue in China’s sustainable development. Based on the SBM mod-
el, the inter-provincial water-energy-food(WEF) comprehensive utilization efficiency in China from 2003 to 2016 is estimated. The
spatial correlation of WEF comprehensive utilization efficiency is analyzed by ESDA method. Finally, the influencing factors of
WEF comprehensive utilization efficiency in China are tested by SLM model. The results show: (1) the overall WEF comprehen-
sive utilization efficiency in China is not high, showing a downward trend. There are obvious differences in the comprehensive utili-
zation efficiency of WEF among regions and provinces, with the overall pattern of WEF comprehensive utilization efficiency in east-
ern region ~>that in northeastern region ~>that in central region™that in western region. (2) There is a significant positive spatial
autocorrelation in the comprehensive utilization efficiency of WEF in China, and the distribution pattern is not stable enough as it is
easy to fluctuate in the early stage and tends to be stable in the later stage. (3) The influencing factors of WEF comprehensive uti-
lization efficiency include technological progress, education level, infrastructure, economic agglomeration, economic development
level and urbanization. Finally, some suggestions are put forward, including top-level design, optimization of industrial layout,
protection of cultivated lands, promotion of national cultural level, and promotion of technological progress.
Key words: water-energy-food(WEF) ; SBM model; ESDA method; SLM model; sustainable development
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Senior Executive Incentive and Enterprise Performance of

State-owned Enterprises Under “Dual Regulation”
ZHANG Yongmei, ZHANG Meng, ZHAO Jinkai
(College of Economics and Management , Shandong University of Science and Technology, Qingdao 266590, China)

Abstract; With the help of a new round of anti-corruption policies and “dual regulation” formed by the pay limit in 2015, this pa-
per studies the empirical data of the listed companies in China on the basis of theoretical analysis. and uses the triple differential
model to test the implementation effect and economic effect of “dual regulation”. The results show that under “dual regulation”,
there is no obvious change in the monetary remuneration of senior executives in the state-owned enterprises but their consumption
on the job has increased significantly. At the same time, the operating performance of the state-owned enterprises has been affect-
ed. In view of the influence of the state-owned enterprises’ own characteristics, it is found that the negative effect of “dual regula-
tion” on operating performance is more significant in commercial, large-scale, and high-paid state-owned enterprises. In addition,
“dual regulation” can restrain senior executives of the state-owned enterprises from over-investment and will not lead to their vol-
untary departure.
Key words: anti-corruption; salary control; senior executive incentive; enterprise performance
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