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摘要摘要摘要摘要： 

根据我国新的国有资产管理体制特征，着眼于我国政府对国有企业实行分级管理的背景，将国有上市公司分为中

央政府控股的上市公司和地方政府控股的上市公司2类。由于政府对这2类公司监管程度的差异、企业面对的市场

风险的不同，以及这2类公司高管人员对薪酬的关注程度存在差异，说明薪酬在这2类国有上市公司中的重要性并

不一致。研究结果表明，国有上市公司高管人员薪酬的业绩敏感性与政府控制人的行政级别相关，中央政府控制

企业的高管人员的薪酬业绩敏感性更低。 
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Government Control and Pay Performance Sensitivity of Firm Top Managers

 ZHAO Wei-Bin, CHEN Zhi-Bin 

1. Nanjing University, Nanjing, China; 2. Southeast University, Nanjing, China 

Abstract: 

This paper catalog the state owned enterprise to two kinds of corporation, corporation controlled by 
the central government and controlled by local government according to the new state owned 
enterprise management system and the institutional background that different level government control 
different state owned enterprise. Since the supervision of central and local government varies, the 
market risk of these two kinds of firms facing differ, and the concerns of pay for top managers in these 
two kinds of firms are not similar and pay plays different role for these firms. This paper found that pay 
performance sensitivity is lower for firms controlled by central government compared with those 
controlled by local government. 
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