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Heterogeneity of Institutional Investors, Nature of Actual Controller and Monetary

Compensation of Bank Executives
HAN Liang-liang
( Business School, Liaoning University, Shenyang 110136, China)

Abstract ; This article studies the role of institutional investors in the process of the compensation regulation of financial institu-
tions in our country. The results indicate that institutional investors’ shareholding ratio and bank executives’ monetary compensation
has a significant negative correlation in the central governing bank, and has a significant positive correlation in the non central bank,
which suggests that the nature of the actual controller affects the role of institutional investors in the bank executive pay making. In-
vestment leading institutional investors and bank executives monetary compensation have a significant negative correlation in the non
central bank, and the business-oriented institutional investors’ and bank executives’ monetary compensation has a significant positive
correlation in the non-central bank, which indicates that the different institutional investors will choose the “supervisor” or “collu-
sion” role according to the nature of the actual controller during the bank executive compensation making.
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Npl -0.20777(0.001)| -0.142(0.249) | 0.037(0.797) |-0.157""(0.007)| -0.282"(0.011)| 0.074(0.539)

Topone 0.01177°(0.000) | 0.008(0.000) | 0.013""(0.000) | 0.009 " (0.000) | 0.006 (0.000) | 0.002(0.762)
Uct ~0.5877°(0.000) ~0.52977°(0.000)
Ind ~0.788"(0.028)| —0.516(0.288) | —1.604(0.012)| -0.823"(0.013)| 0.615(0.131) | —1.427"°(0.018)
Year 3= 4] ¥= 4] 3£ 4 ¥£ 4] 2 4 2 %)
Adj R 0.727 0.713 0.560 0.772 0.796 0.615
F value 17.844 8.265 5.816 22.432 12.427 7.046
N 96 42 54 96 42 54

EAET AP, VT M ATEIOD 5% A 1% KT LR FE,

MEAT DUF e R AR T, 8058 32 S RUPLA £ 58 3 45 1B LU i) 5 B AT im0 4 3 I 7 10% K B 2 35 17
FH S 5 1 R SR A AR AT TR, 00T S AL B0 45 L 1) 5 B AT i A R I S A A A S, I R
B R AL B BT X S B AR AT i M 4 R A A B 5 R AR P R B AR AT P B0 S AL
BEBEH 5B L B -55 BRAT 5 A B I AE 10% JKF b S35 AR 56, X R W 480 9% S B BIL A 45 38 4. B L ) i
A o g B AR AT I A I A AR X R R R R R EAE AR AT P B B R LM R HRER S 5
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FA B BB A 4 B AR, AR BE2 A5 B S

TERFEA T b 55 3 S RUATUA B 5T 3 R i O 0155 B AT i 4 7 B A 1 % K P B 8 58 TE ARG, IR B 55
S BTG £ B R e L SR AT R A BT T BN B 2 s T P R B AR AT R L 55 R LA S BT
R i 9155 BRATY oo A I SR AT G (AN S 3 5 A P s AR AT AP, ol 55 T T RUMLAL B85 8 R R EE 4] 5 4R
P F A 1 % /KF B R38R AT ¢, X R WY 55 5 5 RUPLM 4598 3 41 i L 4] g, 3R o ok A AR AT IO i
T KT R K R AR R R EE AT R ML g5 T BN B BT S ARAT R R SR R N R,
3 3 % T T P 8Dl e S B TR AN AR B4 A RS

(M) RfEEem

Sh G T 5 SR AT SR 43 D R D 4 A e T T = 44 0 LR R TSR R e v I A R
Ja — S ML £ 5% & 5 B L ) 10 A7 R A R I3, &5 R AT R A S B e o BR TR, AR SC R SR B T A
P fe S ) [l U 45 2R, L3RS o

R MU EAEFRERITSEESTHFHNZ MAEEERIEER
(1) (2) (3)

- eapn | PEETERRED  THRETERAR] [ PRE TR AR
BARAT | BRAT BARAT | EARAT B RAT B ARAT
Constant 12.169 | 16.913 ™ | 7.833 ™" | 11.600 ***| 20.957 ™ | 10.486 | 11.695 ™| 10.779" | 8.867 "
(0.000) | (0.026) | (0.007) | (0.000) | (0.022) | (0.001) | (0.000) | (0.076) | (0.003)
Perf -0.009 | -0.038™| 0.011 -0.008 | -0.029 0.008 -0.016"| -0.021 0.012
(0.242) | (0.011) | (0.237) | (0.351) | (0.117) | (0.427) | (0.031) | (0.601) | (0.308)

Ins_ Hold 0.011 -0.327 0.543

(0.905) | (0.003) | (0.002)
-0.008 | -0.051 | 0.065
(0.810) | (0.142) | (0.369)

Perf x Ins_Hold

~0.235°] 0.389 | -0.759"
(0.085) | (0.509) | (0.057)

Ins Investor

-0.093 | 0.138 | -0.007
(0.305) | (0.333) | (0.959)

Perf x Ins _ Investor

0.453™" | —5.654 | 0.740""
(0.002) | (0.317) | (0.004)

Ins _Business

Perf x Ins _ Business 0.1297") 0.093 -0.021
(0.000) | (0.810) | (0.747)
Size 0.1127 | 0.284™ | 0.077 0.134™ | 0.172 -0.096 | 0.147™" | 0.059 0.034
(0.044) | (0.044) | (0.27) | (0.018) | (0.286) | (0.281) | (0.004) | (0.580) | (0.636)
Lev -5.789"|-12.9197 -1.636 | -5.506"|-15.931" -1.766 | -5.882""| -3.039 -1.972
(0.043) | (0.063) | (0.516) | (0.067) | (0.056) | (0.654) | (0.022) | (0.605) | (0.458)
Car -0.055"1-0.103"] -0.037"|-0.057"7 -0.103"| -0.043"|-0.042"-0.111"] -0.037"
(0.002) | (0.010) | (0.052) | (0.002) | (0.026) | (0.050) | (0.010) | (0.001) | (0.063)
Npl -0.200" -0.132 | -0.039 |-0.209" 0.080 -0.052 | -0.149™ -0.258"| 0.010
(0.003) | (0.232) | (0.744) | (0.002) | (0.559) | (0.710) | (0.015) | (0.011) | (0.930)
Topone 0.0117" ] 0.011™ | 0.013™ | 0.013™ | 0.010™ | 0.015° | 0.011 ™" | 0.006 ™ 0.003
(0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.645)
Uet -0.676 " . . -0.719™ . . -0.652" . .
(0.000) (0.000) (0.000)
Ind -0.818"| -0.175 | =1.216™ -0.844™| -0.426 | -1.472" -0.861"" -0.598 | -1.336™
(0.038) | (0.711) | (0.029) | (0.024) | (0.432) | (0.017) | (0.013) | (0.107) | (0.020)
Year 32 41 3= 41 12 41 2 41 =4 =4 3= 41 3= %1 =4
Adj R? 0.717 0.779 0.661 0.723 0.703 0.574 0.768 0.861 0.639
F  value 17.074 | 11.334 8.380 17.509 7.923 6.109 21.955 | 19.100 7.697
N 96 42 54 96 42 54 96 42 54
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2% R ) T B, FLIR BRSPS 28 T RE A St B i i B TR BRI A SO ST A SRR B
P BT X v e A ERA T e A I 0 R A A A PR B AR P s B AR AT R LR £ B RE A8 R I A T
By JUHOR BT T R B0 BE 08 BN S 45 W B A T e 2 i A0 38 I ) B o (ELL 55 = 5 U BLAY
BREFEEE S S WE G, T30S E F N 5 G K o R A SCE B (1) X F AR e 5 R AT, ol R
i 1 5N B R B T B AU 5 B H 0 — 28 R LA B BT A A A A 5 TRTIE s e ol 55
S RUBLRG £ 5T 5 AT )% 280k 55 1 B e Rl 25 OC AR B AR I R A R AL WA . (2) X T R AR
AT, DL — 25 58 3 B2 w136 B el BOR X AR AT B9 AR i Sk 300, A ke R ia B R 1Y
PUA B0 E A RE S FLIE 2 5 BIARAT N RIA B, 15 0, T8 98 e 836 98 1 S B LA £ B8 2 30 2l 55 32 5 LA 45
B AT R REE B BEBT R IS =R T

Xt TRt — B WS RE R AR SN ] LU AN T 17 & T« — Bk 5 5 o P ML) 48 9 38 3 AR AT o A
TEH I ) 52 00, AN AR HRTH B 45 o A SCUR 5 08 1 S JBOPE AR 4598 8 X S P BT T A I B S 0 T[] I R
PEFRIM 2t — 2 F WO A, IF AT BE AR5 3 2 05T 4598 5 — 02 il A% iSO S pE A 9 R 2 HE B i iR
17 REA RO B — 2P 3 i 2 52 e B 2 45 2R 1 T S

5% Uk -
[ 1]SHLEIFER A,VISHNY R W. Large Shareholders and Corporate Control[J]. Journal of Political Economy,1986,94(3) :461-488.
[2]MCCONNELL J J,SERVAES H. Additional Evidence on Equity Ownership and Corporate Value[J]. Journal of Financial Economics,
1990,27(2) :595-612.
[3]CHEN X,HARFORD J,LI K. Monitoring: Which Institutions Matter? [J].Journal of Financial Economics,2007,86(2) :279-305.
[4 ]POUND J. Proxy Contests and the Efficiency of Shareholder Oversight[ J]. Journal of Financial Economics,1988,20(1) :237-265.
(STl , | — B PR B AL H S Edi AR G 7 S TR IR AR E SRR R [T ] BT
HIE,2011(2) :69-81
[6 ] ASSAF H,YISHAY Y. Institutional Investors as Minority Shareholders[ J]. Review of Finance,2013,17(2) :691-725.
(T4 % 87 W)



