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T BRI AL 5 B S B Gl , S Se b AR 7 ) B AR 7 O R AR T R A R A e
b E R A2 T S S AR RGO X4 E AR T B b DA D R TN,
I3Vl TN 55 sl AR , R4 H 32 0 ZEE o o552 b 3 b el s 0308l S 1) 55 SR
R BERREA , b B 2L 58 W E R RIS I —Fh AT 2 A 850 I 2ok AT A 23l bt (ks
2013), BIFE R T b ik 255 sy, LAS7 s R B RO E e S Pl S L 75 oy
Fhoy RS RAFRIBERE , HETT 9047 55 BORS R, il o5 s fx & 1m) b TR EHT .

BEA2TIRAL, 55 S EE L 55 BORS #2258 S b2 i T2 6 . A SE Y+ /AR Uk &
WHITZRS, I BB UAR 155 SIS 57 B0 i S AR T, s il /58 A5 SN
FEPEAT i VB ORI DT S, 55 ShBE IR 22 e IR TN b — AN RDERYREAR , ==
AR AR A NREEH ALK, 84721 57 S B SR 15 4 5 BE 1) DA% S D2 IR
FAE AR 1 14 B8 B 8 st , AR TR B2 M) 1A 2 205 10 A e S k20, [ Ry HoAth
AN NRAET T ETHERY 5 1], JREE L 1 & R0l B — i SR e 2k 5 TR IRIA A4 A
ks F HA: 2018-04-30
EEWE: B RiaH5 445 8 (18BGL0SI) ; i T 4 ZH428F 5 X K B (2018lslktyb-062)

EZ I 281 & (1973—), B, LT R F W F I8k, W+ A $ 05 GRS ) ;
x WM(1993—), %, TTFRFAFRALAITA,
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H T2 570K A (HH SR £ [ 15, 2017 ) o f AT UL, Qi 55 Sl o — AR, —
5 T HAE T AR Al 2 IR AT RRE , BIFE TAE =X TR 2 TAERE 1 55 1
HATR 5 FHONRRE 5 53—, T orBUE iR AL fE 2 Bl TAR A B —E e
7 SR A e AR ST PO S BT R — 2 e ik

FUR, A7 G55 SRR | 55 BOR Al ) S8 32 BSR4 T BB 0 2T, A3 # B v JE 32 SO Tk
FEl R € 1) 57 RGeS i (6 0, 20135 907, 2017) , LA R T3 5447 57 BORS 1 (SRET
2001 XUSCHIBK AT, 2017) , It — 2P AR FEA AT 40l 55 3h P L R4 RN (B SO AL (1R, 20175
U IRFIMIALIR , 2017) 55 AL Z T, BUAT STk = A7 5 55 BOR Y SEUERIT 5T 46 T 57 A
AR BRI, [N 2% R 34 i i 28wl e A PP A e — S8 B0 05 SIS A B S O, AR SGIE A
T AR b2 GIVE R FTEN G, 4 55 SRS 1 SIHIERIF 5T 5 AN RINA BRATUL, 73BT 55 B 5
XA 2B BT AR RN, DL —F & e T P B R IR B L S ML

AR E BRI R S S W 800 o Bl AT A DA A, S B AR F 2o
53 SRR R 19— BN, R 2 DA R] S O A B RIS I MR AT 94 0 5 I 2 A
o, R T8 E AR B, 55 ShATE e 8 2 B B 22 ) S K SO, I PG T REAEAT DR SR h R B
AN TRVRHAE o AE MBS R T, ¥ 5, 25 EE H RS W7HEe A i A FE A/ N
ZEHE T PRI A B2 AR Aol YR I 22 B Tl BRSO A 22 S A A e (B SR AR
F795,2017) KRG OL T , 55 SRS o A 105 23 A H4E R A 7 ABORG#o fBT 1 o B 5 1
PRI ot £ B (LA 9 ) IR [T, AR SO i A — % T3 2 5 v A P A 2= LA
1AM A ER A5 A AN () D TR, 5 A8 B T [ 4 3T 2 ) e i A ) e A 2
ey, T g A AT IS A 2 ) 3¢ 3 A 2L AT A PN S ) 38R B, DR AR S o3| SIEAGE S 1 57 Bl A
T R e A — B I 22 B e A AT BTN 2 B A2 o LUK, S8 1 55 SRR A9 28 Hh
MEAET 2 b Al 55 T, HA b SvUn 2248 BIE B 38 AN 2 AH DG SGHE A R, P9t
VB SGH i SEUE TR 5 AR i 2 7 REAS e A b SRt A TR 38 o S T 75 22, AS SR
TEFRE TGS, S5 BORTHAE s i Al SR i 22— , AT 2 i il A DR SR i e 28 B0
W SCAEIESCHE S OLS J7 AT SUE 434 , I LAPSMO EE AR e e MEAR 56, 1 He Tk ) 57 BT
Ve BE e etk Hh EEA A Tk AR TN R Sedt TR i Al A Al 2o #i i
2k

ARSI Z Ak K P ok S B < 1 5, TR S5 ShE A8 S S5 BORT A B I AU 5t
T, BUCR SRR b S5 T Bl SR A TRRE Rl ST R 5 1 55 S
EHETE AR g b AL SRR IS Ee—Ir 5 1 55 ShSER A , 51 —Jr
TS A A ZAE I SE 5 3 [ S B BUARSS & LU R Al N AR eI 22 R R4 T X 23, 73
SIS 55 SIS e A X A — B3 TR e A AT AR I 2 B 52, BT H B 4518 S5 55
SRS R S AL BEIRIE A IE A SRS B R BIE 10 T 25 SIS s e g 1A
BN AFAE B R0, I it — 2 R A DT A )38 P 22 PO, IS 2 IR S FR [l 7 e 3%
S R BB R N Z 2, 55 SRR R R Ak 2 B R R BB R HE R AR BV, T R 57
BN R SEEAERE — 5T, BUR IS 4 A R 16 57 SR ) |, 5447 55 SRS 5 55— T,
All R BORE 2 A TRLIER B BR800 REAG DA Al e o R A R SCAk , Aalb iz L B AR g itk
BT I RS A Al SR

—. BRamEmRRMEEL
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H B AT SRR AR YE A 2 L PRS- T Y B 1 FE BE A% 8 h A T M AR )
2 B KA BE RO 2B DCR A R TR AT R HE 058 (JensenflIMeckling, 1976 ) o Fifi 5 3% ]
AV RN 1 B A IO, JCTE A P T B3 DA T, RN K S A — e AR B AR T T SR,
A T 1) 3 A R 5 e R [ T, o e 1 P R < A I S B A B
it A SR ER N ET B B S KR EEER T B B A SR G ATI A A, il R T 22 R
Ji) g PR 1 37 B B S RN S A T S

DAL 3 T 22 B ST K] 43 Ay v A A A 22 B 45 A — D T 22 B, SRS DU 5,
B — D0 T 35T 25 BB e R Y ) AR Sy 0 (LRSS, 2017 ), HOE AR R E Ak S48 5 B T2 ()
BRI 22 B 1F S TR S4B TR 3R (2= S0 SR, 2017 ) AF BRE 1< B AN 5 1 & T 1
L2 RS, KIEAFFE NEAR RIS K AT A BE N B R 83T T B
P £\ 2 R 5 T34 (8 (Kale FilReis, 2009 ; Chen, 2011) BIH 77 (FLAR R %5,2017) .
Akl 45 (Carpenter fllSanders , 2004 ; Martins , 2008 ) {521 , {H BT A5 2518 AT A2 76— 5 4315 . [+
B, ST A — 0 T 22 BE 8 T 5 AR ST A b, X 51 4 e A — B3 T3 2 B iy PR A o Y
PHEA D  CA W R, M PR K, S A7 e B B ol B2 1511 vl R (R
SIEEAIZRR, 2017) A BE AT RES T A FIShHLZME S S50l St A AR e, Kis R T A Fear
P AT o T AR B PSAFAE— R (AR, 1o 28 5 P AT ) S B e 8RB 3 B T 25 AR
#r, R S 3= — D T3 22 B A Y K (R Bk AN A 1, 2015 ) B 41, 538538 B2 TAH L, &
ETEHIR A b R, AT BBV 2 T HAWA S AHOCE 2 L, ST BIBUR A Bh 5 S e B¢
ST A S FHAKT R5,2016 ), IR A — 51 T #2215 . T 0L, Jeig it F &
RN ESP R B T NS A R, #2 I0 H PIR TB SR A AR 23 107 AR B 4l B 57
B ARR) 25 ARRAE , AR Al A P il o 200 5 1) A B A 2 1) T AR AU

IR B B et TAER, 2T 30 00 & BV 57 shiBe , AR DA s B 1Y
FAF TR R Y57 SR IR DI BRI S il AT ST R s B B S AR
TG, 57 SR B R — LRI A RRAE IRVl IRIAZ A TSR — R S B R
LG T S A S e (P 7,2017) B4, 57 shBGE R B R 252 Al 9 = A — 5t T
IR AT W2 2% S 3 55 S R AR TAEASEE L TAERR SIS 48R )RS5 s AR itk
MR BRERNES , E— SRR AFRS, I LA 535 1 DX R R N SRS
PRI, 7650 HT 57 SRR N 53 (A5 R 20 B RAE IS, AR SO Bk 2 DA TR BRI A AL Af

FEE N RIS 7= A A REAE AR (B0 A T8 (A e v 32 S0, OSSR X e 3 S R EAA
DLFNE A AE IS A TR 45 2R . 20120 704F AR, [ A1 223 Tajfel (1978 ) 1 IR £& Hh At 2 A ] 3
8, IR A 2R E SR AMARRR GRS A O 8 T 5 —4 e At S REHA, RIRHAR B2 R 4
B O3 i o At AR 15 AN (B 7 L AR 2N ] BEAE B LA BR J , #h 2 i S BEAR YL Y 52
FEAEEE A, AT A AR B3 A B 05 S SR BO T 18 3R A& L AL 5 AN, AN i 4
A A IR ABEAAR = A ], SE T A AR R 4 PSR4l U0, (Tajfel , 1971, 1978 ) o AT LA
E a2 BB T — S A R 5 A IR VGR S A AT TR R T X
ALY [ 255 (R 2R 555, 2016 ) ARSEAT 2 IA R B8, AR SR B A SRR 4325, 07
BRI AT — R R P B SR DALY E A B FRAT A S , RMA R ST 45 A A
B L2 By, B AR L B 1 R A 94 T R R 3 15 7] ( Ashforth FTMael , 1989 ) o [ A,
AN R A S I A S AR AR BB (1) 4k 2 A TR T3 32 SR AR BT e A A 5 oAt
FEARRREE LU A AR AR AR Y (Tajfel, 1978 ; 5K Bi FIAAC R, 2006 ) o 3 AT LAFRAR Ay, AN A R4 2
[EAFAE 2 AH B FL R A TR AR, AR 2 LIS B R RN B BT AR AR s, O ELAEA T
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Ry b 5 RIS TURRIE R G S AR LE A 25 L b A AT, DATT R A4 P 1 03 A R 0 1) 7
Kot 2N Gk E R 42 ,2017)

BT A SRS AR SCAN W TR B S i ST & T SBME H S AT
57 S — R, SE 1 D2 AR R B 1T A 3R 200, IR0 h A5 S AR T R A &
17 o [RIBT, 55 By i 45 45 58 Hh AR I AR USRS BERE AR A RRAE , DACAE R LB R rh 4 F
TR KA NI R ()4t 25 ) o BRI, FRATTHE I, 1550 SR 7 =1 LIRIA 44 ARG h BE IS AL (45
FEE UM AL, B SOE G TARS B A —2, R B AE TAE P A L iliskae 2% , £t
FRENO 1529, 4 N0 B TETENRE (A R AHIALIR , 2017 ) , A DA—CRARIIE TR, R AICF]
FHAEFLE R KR FE ST NS B AT e s Hak , | TR S5 B s R Dz £
S AR R RERS L TAE N, A R M AR 25 (1R ,2017) , X SRl 57 8 = A e A
AL B E B AR T, E AR A A TE R PREE SR, DR T B B 3T i << B
05 T B A5 B

HRAE LB 5307 , A SCHR HY DA iR

AR s b = R 55 ST, A7 R T8l Al RS S — D T 35T 250

()57 S 5 e 4 1A AT 2

FTSCOMT T 57 SRR A X Al i 45— B TSI 22 B A 2 i), 5 B 30 e A — 03 T 22
R 5 v T A S T 2 BEAE A 9 25 5, I R X 57 Sl ARyt v 5 o s i) 3 5 1A A S T 2 REL A 7
TS B — D T3 22 FE A 1 1 il RS ] AR P e T SR 200, A ) i ) il e A
P T ARG L, 55 AR I A, o 5 T A BT 2 R o3 B 0 5 SR 8 T A8 B T B P, S X [] —
B P9 N 53 R 0 i 5 B 25 R B AR A B AL BA B 2 I, R PRl 75 B S I BRI 3l
FAEZWEIER , [FIEHE TR E A R R 8 5=, b S R I180 5 = 1)

“TFRORE AT (AT 57 ST AY B AT — R i<W DERR” PRI, AR ST B B R LA 1

FE— DRI 57 SR A 0 e A AT BB I 22 B ) S0
W] B RN AS AR TR R Bl AT S LR v s A7 FE A LR, e — FHIABERE T BT 7
FERRAYERT, BRE—A70lh s s iy W MR A B R i SRl i S R TR RE I

W, 51 AANTFARIE s, DT B PR e S N IACas: 5280 F AR B —FBIL ] o 7048 By |

SRR AT, 3 B A B R L A< B CEO 4 B AL 7 i B B L 45 B 1 40 BT E S B L
BN, 33X EEL << B L v B L R S AR T R O S B AR S A A S A B
EEAVER (D HEHE, 2014 ) o 7255 3X — M8 rh 38 [ 2% Fama T 19804F 1 1K 5 | AL PF 440k, I-42
HH PR RS RN R AR RO BRI E B SO0 T RAFMIRNL AT B a0 iy, AfiE
B A BB 25 5% 0 T AR, R 45 RS A2 ML 58S RES A SR I AT SE R
FA) A XU [ AL 5 [T B i ) 7 25 2 S ) T S %o 48 B BB T DA, o el s LA Sl i 2 B
POl 4

H AT, B RO R ) 32 BTl S A7l , 03 5K adk 25 75 ZE a1 4 A DR A< B
BB A B LA M AT 5T 22 B, T 3 6 AS [) 7 255 S5 9 A A D4R 1 A 180 AN TRl 1
S (Loh 1Stulz, 2011 ; Ertimura, 2011) A28 AR SR H AR J1 345 2 B9IA AT, S n] RE M T 3%
PR At = T A WO (Fang F1Y asuda, 2009 ) H 8 H 5) TH2 32 (SRS Ak alts , 2018) , [Rl S
AT E R i 7 25 S e ) A5 BTN, AT T 20 g T2 IRURS: , X b oz S W &
A HE /D (SRS AR , 2018 ) o FT AR ), B RUN REBS S A T A 3R, HLX Ff iz i
FEICABAT MY A B ol R AR S DR, FR AT X 55 BBy 4, AL 5 T 2% PN /&5 48
ISA S T 22 I 5 )
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S— AR, B DA S 7R S A (A5 ] LA B A7 B 22 O S AR M
(PR, 2014) , PRI AR o8 AT el /0 i 455 T BA BT 22 8 0 T e L AR SCUAAY , DA RS 2 2 AR
b =5 Y A BT B B RN A AT SR AT A 2SR, F 200 T R A A W R RN 2 S Al R R
W RE , T R A B A BRI 02 iy o A S U0, XA 1T 55, 3 B AL S A Re e R 7 R
T I 42, A5 B 2 it 4 303 (B I, 2014) , 4l AT BEZS T W B v 4 o v O
A Bl , 1 0T 3 A b X AS [ 75 25 55 9% B4 20 W7 I 25 T 1 35 BN A7 76 22 5% (Groysberg 5%,
2011) 565 =, S5 BB f TR A A it B BB D i, R IR E R ) EA% R ARG, 5716
K TR B A S N E B b GRS i 2 — , B KA AT SR 5545 s A A TR R LA AR
A BRE R 2 > o IR, A SCRIFSR 1 55 S A T 2 1, BV s T = 8 A BRI — ]
A, 558 A HRCT AR LE , 4 A AP LA AR B2 5 57 SRS A B 7R RE ) AU KT 5 TG
VT ARURE B v, AR R K ) & A ks #h BT 52 R, A AR i 4 S AORS M 15
T AT A PR 1] T35l JE A A B 1) 55 Sy ke, PRI L 5 3 v AT A T 25 BE R i 55
E— 01 T 2ERE A [R] A RRAIE

25 L FTR AR SR A A S R 57 s BGE , WIE S A A BRI B, Ak 25457 57 sh B =
A FXT A2 e R 3BT IM R L AR S o DL T B

522 « Al = 45 R 57 SIS IR T 1 8 A1 BA eI 22 1

(=) 3B S k5t

lliz B R B e TS L E LS, TTie el N S AN A 25 A0 3, 4l
AP SR IR IR 2 R SO A Tl R A AT Al S s i PR 2R e e R il S5 4
PET 22 RO 2 (1) U R B E L 2B PR B b R 2 R E AVE AT, A R B BA
4 LIk (Hambrick filMason , 1984 ) , 47 A BEEFFEXT Aol Stsg i i 97 2 2645 21 T IR
AR R, NIT9EAE: BT EEE TR 58 7= 2 — , BB Al Bl i RE i 58 L 5 7
Ak 288 i AR T AT A, A AR AR (BT R s 25T, 2018 ) MEAS R T (M e Rt
84,2017 ERERAESAEH T ST A R o th B nT WL, DAAIb S48 A S 2208
ST b BAT SR AE

53R E SRR, AT, TR ORI B A ZORS i 0 B S, R A Al i
XS L ZORS PR RS o TR 57 ST IEBE ] BE A9 S , 5 B005 0K i O 28 i R 3K R
0T 57 B i A AR ) il RS P 2 — AR b SR H A 23 TA RIS, JRAS 55 B AR5 Y
EHE W B 55 RN, IF LA S B AR ETEA T SR i R rh i AT B TR,
UG, ASSCRIAEHEN , S5 BORS AE A BEAS X 7045 B I RRAE 2 — | SR [RIRE S5 T £ Ml 1) 5 ok
W2 m Al olb 5 6 T 57 SRS S ARl 2 b olb 5, AT DU AN B R T
3T :

G, Al S A S P E A BRI AT AR R A BN, o e 414
M SIS St AR IR, HT B L AN 01 i DA PT35I EE (P BAZAS , 1999) o it 2l
AV 288 K TR B AT N TR B 4 2R Sk (Baird%5:, 2011 ; Hundley #lHansen , 2012 ), 3 B AN A4
b T 22 S Ak aE B B 22 5 o AP Al Ak (AL ZUR RN AT ARk Al B RS T, e
A PR B A A R BRSNS 0t T AN R4 TAEIRER , #Emife Al 48 T f v P iy
SL e IR A R T kol ST (XS5, 2014) A Al 0 S i T4, =4
MIAT R A B RE RS R AL A M EDULES , s il P9 53 T X FAR Al ZH ZUSCAR A, BV 4
RERS A S0 s A %) T ARG, 1 v B B S A AN [R) RRAE 2 2 5 ) il SCAb 8 1752 M il
A G AR HEA SN RIS, 55 S S 48 38 R IR S5 A AR AT i B Ay B O
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57 80EIRIE (1R ,2017) 76 TAE B 50 58 TR, B R 5t TR S UL 09BsEE
Al TE DFE ) b BSOS 0 5 22, 57 BB = A BRSO E A b R AR 1) L= 1 SCAk 554
B, SE IR B K A2 GUEE SR ) W 2R 5t TR 51—, WIS ) T AR BRI I, e 4
FhAMb b &5 R, SRS AR IR < MEA R, BIREAR 227, 57 sh BB Z A i 2 — A B
ARG S REAR B R FR (IR, 2017 ) o [FIFE LA 25 IA R EEE A 3Ll , AR SRR, 55 SR 5
EHELEE MR I S & B BB Sk VERT, 75— J7 I RENS LAREAC R JLAt , 75
PR AR s D BRI, TS T AE AR, ) T B S AR A 2 T e
FEAEREME N T Ay N5 S I 31, A AT 53 T R P AR ) 69T i, it — 25 32 Tl b 45
(Moskal, 1997, X &= 445 ,2014 ) .

BT LA LT, ASCR , Al S48 R 55 SR, RRAE X il Sk 22 HEAE T, ik
W,

B3 Ml = R 55 AT, A7 R Aok S

=, MIR&IT

(— VREAR B 5 B SHe U

AR SC LA FR ] 4B A LT A FIAE ARG XS B, 25 e S B SR U O, 35 BRI BsF [ 125 Ay
2005—2016%F o2 FIF 55 258 TG ERAS AR U5 T E 28 L CSMAREE A , Ak = 8 = 5 57
SIS I ECHE AE CSMA RS 122 e A8 AN AR D3 3B 43 AT T0fiE (it R U2 A5 3k
g5 SRR o [T, A SCHE LA R AREAR SEAT AR B - (1) Fh A Rl Ak i REk 1, 5
BBl BT A FIREAS ; (2) S B AR 0y I ST T 28 RIREAS 5 (3) S5 AH 56748 Kt Bl 4 1)
T FIREAR 5 (4) Ay 3Bk G b v B (4 5% ), X6 T A 32 25278 1 0E 4T 1% S99 %4337 i) Winsorize
AL

B2, AR SCRRBUAS I —AF BEBUE 3620 5894, M5 R BRI ST BEAR L FE 43 HT 35 A5 97 BLFR 5 1Y)
ERLE XA AR 7= 225 B SE MR, 25 B FE K N B S A SR B A B AR, A S
SBT3 A S SR AR VAR T A <05 SRR R A
1 4954, i FLZY R T7.3%  Hor  TEAR S AT A IB LT , 35 S5 K IG <95 s Fr- 5 i B
13034, i L6 296.3% , S IR AT 57 SRR B A M 7324, o5 LE243.6% . T SCTENG #E =R
K B R FRAE A AR A T AT B S ml L, RIS 2 B g A T T 40 .

() AR S5

1. = — R T 228 (MEGap ) : AR SO R 48— 51 T8I 22 M0 SR 7 38 AT A4 385 Tk
5 5 T3 2240 04 B SRR b A BRI BASE- 2 35 I A5 T8 = IS S S AR AR LA
PP BA N, T B A BA N BCR Fs  ~7 3 T SR ST i W R AR R
F R NBIG DTS4 A T L TS AR DA 5t TR, 51 T S i 5y = 4R
<R BT S A A0 B AR A 5 S AT AT SO T A G 2 I L W F &
EAFH A (LA RS, 2017).

2. = AN 2208 (TMTGap ) : LIAZ O S8 0350 I 15 15 7 AT AT 4035 22 2 1) I SR
XSO A T A HL b A0 A IS T W R TR AT — 4 R R
A - 247 35 T 45 1 9 S L A R A S I A 85 L v A T BB, T e 4 A A 45 1 3

ENE Y TN - PN O IV TS LIV E YN PPN ST E R iU N N = PN T

2008),
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3 Ak St : 2% C AT, LIS 1085 3 (Roe )W Il St AT

4. S5 B AR A N P AT T R, A R A I R R AR 97 RS
AR 53 Z AR BRAT 97 RN S A AT i, AN - Model 13875 ARV & 48 2 15 55 sl
0, B EK BaHrh /E — A RIS O5 R0 PR S I, SR R A 97O, 2 R
{E M1, N0 Model 23K 7R HEFAE TR R 55 G , 44 8 A AT 97 BB R 5 HUE M 1,
W05 Model 3378 PR A 57 S0 , 4 B A ARG <55 S PR BUE R 1, 2500
0. BT & Z , Model 1Al i AF J BEARHEAT 7 &, Model 2 Model 3| A 0o 1 K
SIS Dy A T 1

5. Hofthgas il A i« 22 NI 22 5 LAl 45 18 A O SR, AR SCIE B 4 il A2 e 5 4
AV HRAR (Lndsset) A= H 53R (Lev) i 8 L #E (CR) . WIHRE — (Dual) b7 35 1
(Indep ) H—KIBARFERLLH] (Top 1) AL ETEFE] (Lage) =4 LW (Tenure) | 555 F
YIS (Age) (F & (Female ) =558 BRIl (Incent ) , TRJES TN A FE WEAS 15 ( Year ) A7)V ME
A5t (Industry ) , % W BEATHR ] #5520 5 % T P ik b AT BE i, by A RS DL 4
Ml ST B B SRR A TN A 5 b T A TR AL b T AR A B SRR T A ) A
Ay B BT A T AR Lo R I EUEL R 1, A IR0 5 1 B TRASCRLA il £ 5 =0 | 24 4F
K B R LR F0.1% B BUE R 1, 7500, HoA A e il 2 A TIESA .

(ZDWFFERRRY

SR RS A ST AR, S DA [ AR AR R A R SR S [mlUH A3 AT, [ A A R
Statal3.08F1 7 AR (1) P A REAR 100 = A5 — D3 T3 25 0E , B8 o 55 h B A L, FH LA
B UE AR LR 11 BT o A5 AR (2) 4 fifp o ey v A6 AT BB T 25 B, A 8728 1Ay 57 BB A 3T
FH A UEAR R 202 75 AT o Y (3) Bl A et Dy Aol o, e i ol 57 sh 48 3, LA
YO UE RS 3 ST BT o

MEGap = ap+ ayModel + apLnAdsset + azLev + aysCR + asDual + aglndep
+a7Topl + aglage + agTenure + apd ge + oy Female + applncent 1)

+ Zlndustry + Z Year + €
TMTGap = o+ viModel + v, LnAsset + y3Lev + v4CR + vsDual + yelndep
+v7Topl + ysLage + yoTenure + v104 ge + yi1Female + yi2lncent 2)
+ Zlndustry + Z Year + ¢;;
Roe = 6By + BiModel + BrLnAsset + 3L ev + B4CR + BsDual + Beglndep
+0:Topl + BsLage + BoTenure + B1pA ge + Bi1Female + [Biplncent 3)
+ Zlndustry + Z Year + ¢

M., SEIESHT

(—) B

1. FFEhBSE S A — D TR 22

S RS I W BN , 55 S ARSI v A 2ot i A — O T 22 B, 18 S i AR SR ]
P MR H O R TR, IFTAZESRAER 1R (1) .(2) (3B R b, (1)1 ()51 . (3)F11)
WA A 24 Ay e A — B T 2, AR R0 ) D 0 BB i A 05 S BB EE K 97 )
PR B AR (1)—(3)F INAZS SRl R, 57 Sh A e A5 v A — O3 T8 2 1 35 (AR G

SNEZGFEEHE (FA1EFSH)



(7K R10%, RECH—0.037) , 57 ST S 5 = i — B3 TR 22 0 b 2 0k o (It =
IKAFH5% , ZRECH—0.057) , 57 SR S 28 B0 5 g A — B T8 22 BEAF AR AN 35 O SR G OC
F(FRECN-0.043 ) KL, SATI S , RS 145 BIGUE , BIVEAT 55 ShACE By 19 i 4 RE S B MK s
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Model Workers, Pay Gap and Corporate Performance

Shao Jianbing, Wu Shan
(Business School, Liaoning University, Shenyang 110036, China)

Summary: This paper is based on the social identity theory and the star effect, and selects China’s
2005-2016 A-share listed companies as the research object. It introduces the empirical research of model
workers into the field of corporate governance, and analyzes the influence of model worker executives

on business management, so as to enrich the research on entrepreneurship in China. The empirical
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analysis is carried out by the OLS method in the text and the PSM method is used as the robustness test.
The research results show that: (1) Model worker executives are conductive to reducing the pay gap
between executives and employees in enterprises, but positively promoting the pay gap of senior
management teams. This can be understood as the focus of model worker executives to promote a fair,
just and inclusive atmosphere within the company. They will not use their own power to infringe the
interests of employees in exchange for the benefits of the senior management team, thus reducing the
pay gap between executives and employees in the enterprise. (2) Model worker executives are
conductive to a good culture atmosphere; they can reduce the bureaucracy and mobilize enthusiasm of
all employees in their work, which will promote the improvement of corporate performance.

The contributions of this paper in theory and practice are: In theory, it examines the important
influence of model worker executives on the production and management of enterprises through
empirical research. On the one hand, it enriches the existing researches on model workers and the spirit
of model workers. On the other hand, the spirit of model workers represents one of the entrepreneurial
spirits under the characteristics of China. This study expands it into the framework of the social identity
theory and the star effect, thus enriching the application context of the social identity theory and the star
effect in China. In practice, the conclusions confirm the promotion of model worker executives to the
development of enterprises, indicating that China’s model worker selection system is appropriate and
superior. It can be seen that entrepreneurship plays a pivotal role in the corporate governance process.
The star effect in the management team and the benign social identity formed by managers based on
their self-identity will create a good corporate culture and further promote the overall development of
enterprises.

Key words: model workers; pay gap; corporate performance
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