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Table 1 Results of Descriptive Statistics

HE ML {E #{H bRz BAME 75% 50% 25% w/ME
TOBINQ 11 401 1. 769 1.074 7. 184 1. 954 1.392 1. 131 0. 440
WAGE, 11 401 0. 589 0. 666 5. 438 0. 696 0. 479 0. 287 0. 000
WAGE, 11 401 0.737 3.709 271. 068 0. 701 0. 488 0. 294 0. 000
OWN 11 401 0. 625 0. 484 1. 000 1. 000 1. 000 0. 000 0. 000
IND 764 0.516 0. 500 1. 000 1. 000 1. 000 0. 000 0. 000
LA 8 098 5. 406 1. 339 10. 836 6.235 5. 430 4,647 0. 000
Cashflow 11 401 0. 000 0.189 2. 049 0. 055 0.015 -0.034 -12.100
Collateral 11 401 0.274 0.182 0.762 0. 397 0.242 0.133 0. 001
SIZE 11 401 9. 454 0. 525 10. 873 9. 756 9. 401 9. 096 8.125
LEV 11 401 0.514 0.224 1.736 0. 650 0.516 0. 370 0. 048
GROWTH 11 401 0.270 0. 636 4, 464 0.332 0. 155 0.016 - 0. 804
H 11 401 0. 164 0.133 0.799 0. 241 0.123 0. 059 0. 001
ROA 11 401 2.098 220. 179 23 509.770 0. 061 0.033 0.013 - 8.753

e il /T O B WL 8, 35 2 R B R M 4 A e
S IE B, B0 R R 4 BC R BE R (H X FE 4 B
b B B B, Fn Ak 2 iR O RUE AL A BR T
B, 598450 BB B CAH R, BN g0, A
WA B R E, TLLRIBR . B& 155 11 401 A4
-FEMNE, R BEAMAET 1234 WNE, RE
4>l 4 278 A~ LB 5 B & 0 A AT ol B R 3 SR 394,
B AR WA AT b BRI {6 2 370 35 3h 8% 48 BE WL fF
8 098,75 & B FE A & i1 A W] 2 6l 78 A 7] 4E B 40 R /Y
BAERE, AR E RSN FEHTREN T E
R R BURE T E A AR MR, BT A BUIE B3k B CSMAR
WEERE _IKHEFRE,

RIGH AN TEMAESE TSR, BE]
AL, A olk t {E B 29 (8 0 o AL 3 ar B o 1769
1.392, Fr/NH 0. 440, B K fE 7. 184, "] ILep E BT
NEIR VM EREFAER KN ER. WAGE, 11
{8 01 5 A0 B o # O~ 0. 589 F10. 479, & /) (E 4 0. 000, f%
FKAE A 5. 438; WAGE, {3 {8 F1 4 £ £ 43 51 4 0. 737 F
0.488, 5 /IME 470.000, 5 K {H H271.068, # 4%, i
AN [ A ol A T H A o0 i b 2 S R KU, R S
EFMIHTTEMBP THEM SR FMHL, XTHE
T A R T I 4 C B 0 A O B BE K, BDOR ] Aol
HEDEAR TG 28K, A&
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70.625 F10. 516, 15 B 25 o g 400 2% & X 47 J5 9 4 B A
Bl 2 B /) ; 95 3 % 4R A 2 (B A f AL 80K 5. 406
F15. 430, % A {8 71 8% /) {5 4> B 10. 836 F710. 000,
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Table 2 Results of Univariate Analysis

EEal  REAL
Wl Pyl EfE ot fH
WAGE, 0. 542 0. 480 0.062 3.441
WAGE, 0. 924 0. 561 0.363 1.702

RIGHERZEHMHEXRE MR ET HH
pearson Al 3¢ R B, 47 _F 7 4 spearman M K R B, H %
30] 51, M spearmanitf 3£ 7 80 F , TOBINQ 5 WAGE, 1
WAGE, ¥ 8 3 T F 5€ ; M pearson £ K 7% ¥t & , TOBINQ
5 WAGE, . % 11 b 3¢ . 3% BA 4> ok BR T %7 B 25 15 b f91
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Table 3 Correlation Coefficients Analysis

TOBING  WAGE,  WAGE, OWN IND 14 Cashflow  Collateral ~ SIZE LEV  GROWTH H ROA
TOBING  LO00  -0.071"*"-0.069°""-0.183""" 0.107"""-0.242*"" -0.013 -0.111"""-0.396"""-0.266""" 0.063"""-0.194 """ 0.207"""
WAGE,  -0.026"** 1.000 0.972°°° 0.073°°" 0.1247°° 0.177°°° 0,023 0.149°7°-0.123""" 0.014° -0.1527""-0.066"""-0.364 """
WAGE,  -0.005 0. 004 1.000 0.071°°" 0.133"*" 0.176"°" 0.,023°" 0.152°*°-0.123*"" 0.014" -0.150"""-0.070**"-0.365 """

OWN -0.159** 0.029"** 0.009 1. 000

IND 0.13**" 0.028 0.037  -0.257""" L1000 0.020
4 -0.226°"7 0.0457°" 0.009 0.194° 0.044 1. 000
Cashflow  -0.034™"" 0.017°  0.010 0.029 " 0.005 0.076"*

Collateral  -0.104*°" 0,028°"" 0.039""" 0.185°""-0.397""" 0.2227""

SIZE -0.364 7" -0.021 """ 0.004 0.248 """ - 0.043 0.585"""

LEV -0.137°7" 0,037 0.001 0.115%°"-0.10 """ 0.110

GROWTH ~ 0.040*°-0.,013 -0.010 -0.025°*"-0.061" -0.109

H -0. 149" 0.002
-0.001

RoA 0.043 77" - 0.004 -0.010 0.031 0.048

-0.257**° 01927

004577 0.048777 0.221°7° 1000 0.047°" 0.009

-0.010 0.230°°*-0.170**" 0.162°"*

Tt -0.084 70,012

0.021°* 0.170%*" 0.239°°° 0.140°"" 0.026°* 0.259*""-0.078°"*
0.012  -0.454"*"-0.071"" -0.133""" 0.074"* -0.180*"" 0.176""*
0.051°"" 0.236""" 0.567°"" 0.148 """ -0.005 0.167*"" 0.0717""
LOOD 011577 -0.002 -0.019" -0.0477"" 0.056""" 0.075™""

0.084°"* 1.000 -0.013 0.008 -0.019"" 0.05""-0.123"""
0.045°"" 0,033 1000 0.322°"" 0.055"" 0.234™" 0.004"""

-0.403°**

TTOo0.0447-0.043°7 0,006 0,061 1.000 0.069""* 0.278""

0.055°*" 0.060"* 0.275"*"-0.008 0.070°*" 1.000 0.096 ***

-0.021"" 0.047°7-0.0147 -0.009 1. 000

R AFPHARATAHB Apeason MR AR, A LFHBH spearman A X R H ;A A 1% K FLEF, " HESTR

FEEE "AHEIORKTLEEE, FTA.
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Collateral LEV .H ¥4 1 2 11 6 52 . 33 1 B 1§ < 36 A%
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Table 4 Regression Results of All Sample

B8 4t . TOBINQ

EIE(L) EE2) EE3)  EE4)

- 9.547*** 9.423°*° 9.601*** 9. 448°""
(21.751) (21.482) (22.321) (21.553)
SQWAGE, -0.079 0. 046
(-4.002) (8.110)
SQWAGE? =087
(—17.840)
SQWAGE, 0.001 0.010
(-0.234) (1. 864)
SQWAGE? 4001
(-1.663)
-0.057 -0.058 -0.064 -0.056
Cashflow
(=0.701)( = 0.717)( - 0.782)( - 0. 703)
—0.334°°-0.344%*"= 0.325"""- 0. 342 """
Collateral
(-3.634)( -=3.691)( —3.542)( - 3. 691)
i —0.802**"=0.793***= 0. 802"*"- 0. 795
(- 17. 163 )(~ 16.951 )(- 17. 491 )(- 17. 010)
- -0.110 -0.128 -0.109 -0.125
(-0.891)( = 1.022)( - 0.910)( - 1. 000)
crowry 034 0.034 0.028  0.034
(1.673) (1.673) (1.414) (1.680)
" -0.110 -0.100 -0.128 -0.101
(=0.931)( -0.841)( - 1. 110)( - 0. 850)
ROA 0.001*** 0.001°** 0.001*** 0.001"*
(16.471) (16.832) (16.042) (16.854)
A [N BEfEf BiER SR B
Tl BEH CiEHE oBER cEH
W R 0.352  0.349  0.362  0.350
B R 11401 11401 11401 11 401

R RE B T H B 2 B L B e e R B
pmREERENCWME, TEREERNRTHM
SR ES OWNEIZZE I . W EHH (1) FE H (2) 8
GRE KEMER M A -0.091F1-0.014, H B F
K, RN TRES Y, BA R &R THMH
SEILH 2B ERMALNHE AEBEG)~EH
(O)ME R A, @A £k WAGE, F1 WAGE, B9 1 it & 3
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WAGE, FIWAGE, R fl it REA B3 , IR EA &k 2
B HA T %7 PN 4 B b Bl = R R b ol t (E, BB b ol R
0 B T 357 B 0 BC LU 1) %o A ol Y (22 A B B, B AT
B A A ok 2878 A 4 e A v A 5K R IR ol D, M,
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Table 5 Regression Results of Property Rights
(75 & . TOBINQ
SRR EHAE el REMS
BIIH(1) [EUF(2) [BU9(3) [EH(4) [EIA(5) [=H(6)
- 9.463**" 9.343°"" 8.254°"" 8.099°"" 1L 717" 11.614°*"
(21.571) (21.231) (17.944) (17.731) (14.523) (14.381)
SOWACE, - 0.020 -0.091°"" - 0.044
(-0.522) (-4.153) (-1.152)
SQWAGE, - OWN = 0. fe1™
(-2.092)
SOWACE, 0.010 -0.003" 0. 007
(1.382) (-1.671) (1.090)
SQWAGE, - OWN =B
(-1.833)
e 0.021 -0.031
(0.461) (-0.882)
Cadh 0.058 0. 064 0.187 0.192 - 0. 040 -0.019
AR (0.700) (0. 810) (1.320) (1.331) (-0.192)  (-0.091)
] -0.331"** -0.341°* —0.384**  -0.389*** -0.393* -0.410"*
Collateral
(-3.534)  (-3.621) (-4.221)  (-4.200) (-1.871)  (~-1.970)
$i7E -0.796***  -0.784*** ~0.664%*  —0.653"** v B, 0
’ (-16.950) (- 16.671) (-13.352)  (-13.101) (-12.151)  (-12.062)
i -0.105 -0.126 ~0.296*° ~0.311°* 0.115 0. 104
(-0.851)  (-1.010) (-2.013)  (-2.070) (0.641) (0.581)
0.032 0.032 0.029 0. 029 0. 029 0. 029
GROWTH
(1.592) (1.571) (1.100) (1.081) (0.922) (0.911)
5 ~0.092 ~0.077 - 0.002 0.012 SBI52F ™ = SIeT
(=0.792)  (-0.661) (- 0.026) (0.095) (=-2.484)  (-2.440)
o 0. 001 *** 0.001°** 0. 409 0. 452 0.001*** 0.001***
(16. 480) (17.011) (1.171) (1.283) (7.361) (7.570)
A FE RN REALH EL EL il REAT EL 3% il [RET
(RN % Bl Bl Bl Bl Bl B il
% R 0.353 0. 350 0. 360 0.355 0. 356 0. 356
At 11 401 11 401 7123 7123 4278 4278
RATUIFESL , SFahBm4EEMe, I T E8M 45 b ) % B RS RN W,
b A SR AR GE , H, (B BB E, EHAEME 6.1.1 PI20084E(H & RE) /ERNINEFHHTH
HEREESEE, AHERLR. He PR B
KRG M LU(FHFHEFE)ENIIEEHGHHTA
6 BEtEwmis AHEENER ERBETEACLNE, HET
6.1 AA&EiEE MR THB B fl 5 LAWB B30, LAW £ 7R 55

HIAMRAZRMEERERE TLANH
BAR  AEWRITEBRN, AFRELU TR

3l & [ 35 A0 A WE 7 i, 2008 4F 2 J5 U 5 1, 75 R
HR0, 200046 H29 B ERMA(55 a5 FE),
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ik EM R AR, SE X RS RM
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®Ro TURANORSER
Table 6 Regression Results of Industry Wage

725 & . TOBINQ

=N A AT R AT
[ 1) [ElE(2) El=R(3) [El=H(4) [El=H(5) [E5(6)
- 10.910""* 11.002*** 10.573*** 10. 649 *** 10. 882 *** 10. 894 °**
(7.410) (7.421) (5.712) (5.734) (4.732) (4.725)
SQWAGE, 0.029 -0.322*"* 0.073
(0.410) (-2.970) (1. 140)
SQWAGE, - IND =™
(-2.751)
SQWACE, 0. 026 ~0.158*** 0. 086
(0.352) (-4.351) (1.264)
SQWAGE, - IND ~ 0180
(~2.122)
- 0.121 0. 023 1.046** 1.077* -0.072 -0.092
) (0.201) (0. 040) (2.231) (2.312) (-0.191) (-0.250)
0.596"* 0.602" - 0.430 -0.39 -0.030 -0.030
Cashflow
(1.813) (1.851) (- 0.842) (-0.771) (-0.081)  (-0.080)
-0.116 -0.105 -0.913***  -0.933*" -0.958"""  —0.960"""
Collateral
(-0.351) (-0.322) ( - 4.580) ( - 4.640) (-4.071) (- 4.062)
i -0.947*"*  -0.958""" -0.190 - 0. 160 - 0.061 - 0.047
’ (-5.871) (-5.882) (- 0.464) (- 0.381) (-0.253) (=-0.191)
— -0.257 -0.238 0.135 0.154 -0.081* ~0.082"
(-0.920) (-0.841) (0.822) (0.951) (- 1.900) (-1.964)
0.011 0.015 -0.127 -0.153 - 0,404 -0.375
GROWTH
(0.212) (0.252) (-0.161) (-0.180) (-0.861) (-0.812)
i -0.191 -0.197 0.001°** 0. 001 *** 4.561°* 4,584 "
(-0.371) (-0.392) (7.061) (7.192) (4.010) (4.022)
ROA 0.001*** 0.001 " 10.573*** 10. 649 *** 10. 882 *** 10. 894 """
(9.370) (9. 653) (5.710) (5.731) (4.730) (4.721)
A BERUN REAE! SEAHH! SE 5] REE i REEE
ATl 3R FEH FAEHI FAEH FAEH FpE FFEH
R R 0. 439 0. 438 0.432 0.432 0. 536 0.537
L5 N 4 764 764 394 394 370 370
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Table 7 Regression Results of Labor Intensity
(75 & . TOBINQ
LR IA <25% IA>75%
BIIH(1) [EUF(2) [BU9(3) [EH(4) [EIA(5) [=H(6)
- 9.322*"" 9.173°** 12. 006" 11.928*** 4.253""" 4, T71**
(47.261) (47.001) (41.560) (41.371) (12.102) (12.054)
SQWAGE, - 0.088 - 0.039 -0.019
(-5.090) (-2.252) (-0.881)
SQWAGE, - LA 0453
(1.601)
SOWAGE, -0.012 0. 004 0.016
(-3.421) (0.352) (1.843)
SQWAGE, - LA B.0%5
(3.991)
il - 0.001 - 0. 001
(-2.510) (-2.472)

Cadh 0. 099 0. 097 0.014 0. 022 0. 158 0. 150
AR (1.321) (1.300) (0.270) (0.420) (1.243) (1.181)
] ~0.454**  —0.467°*" -0.139 -0.148* —0.464**  —0.460***

Collateral

(-7.510) (~-17.712) (-1.640)  (~-1.751) (-5.320)  (-5.240)
$i7E -0.775***  -0.763*** ~1;002** -~ 1.086%" ~0.295**  —(.288***

’ (-37.920) (-37.581) (-35.791) (-35.581) (-8.553)  (-8.454)

i ~0.186°*  —0.215*" 0.146°** 0.140°** 0. 028 0.016

(-3.691)  (-4.280) (2.700) (2.582) (0.271) (0. 160)

SR 0.039 0. 036 0. 032 0. 032 ~0.058 ~ 0. 060

(2.421) (2.272) (1.934) (1.900) (=1.772)  (-1.810)
5 ~0.041 - 0.031 =361 <0358 - 0.077 -0.073
(-0.542)  (-0.401) (-3.453) (-3.421) (-0.742)  (-0.714)
o 1.381*** 1.420°** 0.001°** 0. 001°** 5.048°" 5.140**
(14.352) (14.743) (4.340) (4.390) (16. 600) (16.991)

A FE RN REALH EL B3 il REAT EL 3% il [RET

(RN % Bl Bl Bl Bl Bl B il

% R 0.365 0. 365 0. 391 0.390 0.357 0.358

A 8 098 8 098 2 024 2 024 2 024 2 024

¥ J5 3 391 19 B 7 T 43 BE LK ) SQ3WACE1E h T AR
&, 32 A 2SLSff 7 ¥ %7 5 Uk 3 % B 40 I HE
Sl MENXR RERERRLEI,

RIFENFE (DFEE (3)K—F & ERAZR, B
B@QOMER @O B BEEHESER. RITH,
— BB lEl 5 45 5% b TR R &R Mo B 0.206 A
0.22, HE1%2MKFLEE , EHTRERS AR
BRFEMX, FANEHT TRERNSHEME;

B | 28 At 1819 2 8o 5 - 0.358 #1-0.333, H7E 1%
MKFLERE, R ERERALEEESASERSRT
FM oS EREEALME. UESREN
AR R RAEZHTRERES BN EEREE D
PR T 6
6.2 RRAREEFHSEFRENSTEE
UEBIR EZHES P E—BmRmaR, &
HOZAUN 5 EAME B, & R — AR A B
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Table 8 Endogenous Test Results of Exogenous Event

R ITRETS[EHTAEHRENER
Table 9 Endogenous Test Results of 2SLS

B As 4 . TOBING

A5 4t . TOBINQ

[EUE(1) [BIH(2) FEIHC) BEE2) EBEG) FEE4)
8.812"" 8.713*** . 1.741*** 11.157*** 3.768*** 11.789 "
L (21.212) (20.980) e (10.650) (42.451) (3.831) (18.222)
SQWAGE, =D.053 SQ3WAGE, 0.206 0.22
(-2.651) (17. 490) (3.121)
SQWAGE, - LAW =00 SQWAGE, =R
(- 0.394) (- 4.821)
SOWAGE, B-012 SQWAGE, = k303
(1.530) (-2.663)
e _0.082° 0.303°" —0.387 0.204°
SOWAGE, - LAW 0.015 Cashflow 0.082"" 0.303 0.204
(-1.981) (-1.931) (42.452) (- 1.524) (1.831)
LN LT EX pen EX 2 e ,l = : *EE
o 0.520 0.521 — 0. 145 0.423 0.173 —-0.533
(15.021) (18.870) (2.824) (-6.252)(~0.561)( - 4.320)
-0.016 - 0.007 —0.131°7°2 0,942~ 0. 358 """~ 1. 014 """
Cashflow SIZE
(-0.163) (-0.074) (- 7.781) (- 38.040) (- 3.531) (- 16.223)
—0.381** —0.389** 0.152*** - 0.165** 0.704***  0.015
Collateral Dt 0.389 LEV
(-4.071) (-4.152) (3.790) (-3.071) (2.923) (0.110)
SIZE - 0.762 ~0.755 CROWTH 0.003 0.020 -0.006 0.017
(- 16.420) (- 16.251) (0.231) (1.203) (—-0.084) (0.562)
LBV - 0.071 - 0.087 u -0.028 -0.140 0.492  0.034
(- 0.580) (-0.701) (-0.411)(-1.592) (1.210) (0.201)
LR LE A = EEE i EE% 2 in: ’4 ; 4 TS
RO 0. 080 0. 080 . 0. 342 *** 0. 754 0.473 0,719
(3.943) (3.941) (-4.871) (7.880) (—1.121) (4.042)
H -0.373" - 0.361°* RN G CREH SRH SR
(-3.100) (-2.991)
i 0.001 *** 0.001 *** Tl CEk ok BcER B
(12.594) L2 &) ik R 0.083  0.350  0.007  0.142
SEFERLIY Bl B3 il
' FA & 11401 11401 11401 11 401
Al 3k iz REAE! REEY
. FRAETUR e
i R 0. 209 0.208 — WA T E A B
$ sHe : 42
P& 11 401 11 401 EARIRT AR ﬁﬁr

T, P HR TR B o A b B 3 A I B R .
MR ESE AN ME, AT RERAEEEHH
B EMIRTEHM A LA ER ER B, /i

WAGE, =

FERERATER
I%Mﬁm_%%%m

4F B RLATHR : :
TEB L WEHW + Z2EFHE

HIRTHATHEE M Al

BEGREA - MTHEE RENGRESR

B o

6.3 RAEBRYEERBNNSZHTRR

LA BT 75 K A OLS [ o2 3 i SR AU AT 4 30, % )8
B A B 9 0 AF F 8 T RCHE , B R A o b g
E RN B 77 B T AT R B o A T AR R B S AR
BEKERSERE XRERAYNFSRARE
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Employee Wage Distribution Ratio, Property Rights and Firm Value
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Abstract ; With the development of modern enterprises, the role of employee in the enterprise is becoming more and more impor-
tant, so the incentive problems of workers will have an important impact on the enterprise. In the research of employee motiva-
tion, the existing research mainly focuses on the absolute incentive, such as salary, option, and so on. The research in Whether
the relative employee motivation will affect the enterprise is little. On the basis of the data from 2003 to 2013 and the Equity The-
ory, this paper builds an OLS regression model to test the relationship between employee wage distribution ratio and firm value.
The results show that the relationship between wage distribution and firm value in the majority of firms is negative. Based on the
ownership of China listed firms, we divide firms into non-state-owned listed firms and state-owned listed firms, and find that em-
ployee wage distribution in state-owned listed firms is much higher than that in non-state-owned listed firms; the negative relation-
ship between employee wage distribution and firm value only exists in state-owned firms. Further, we find that the negative corre-
lation between employee wage distribution and firm value is strengthened by industry revenue and weakened by labor intensity.
Moreover, these conclusions still exist after considering the endogenous problem by different methods, such as instrumental varia-
ble method and exogenous event method.

Our results show that employee wage distribution ratio is an important factor to firm value. Property rights, industry wage and la-
bor intensity can affect the relationship between employee wage distribution ratio and firm value. This study contributes to the lit-
erature about the factors of firm value and the economic consequences of incentive contracts. It also adds new evidences that em-
ployee wage distribution ratio and property rights may have a certain impact on firm value. Our results can help to develop refer-
ence to a reasonable salary incentive policy of listed companies and the policy of increasing the labor distribution proportion which
is advocated by the government.

Therefore, we suggest that when regulators supervise incentive contracts, they should not make the same rules to all the compa-
nies, but need to make the different distribution solutions according to the actual situation of the company ( such as the nature of
property rights, non-monetary benefits, etc. ). Only in this way, can it promote the development of firms.
Keywords ; employee wage distribution ratio;firm value;industry wage ; property rights;labor intensity
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