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. OLS FE
o Byl T{H. EY TE
R 4.614™ 17.724 8.327" 17.724
Tq 0.031° 1.799 0.012" 1.722
ROA 1.216 1.745 0.419 1.994
AROA 2.592" 3.022 1.034 1.188
SALE 0.171" 5.706 0.085 1.859
Growth -0.044 —1.481 -0.032 -1.153
LEV —0.036 -236 -0.017" -1.859
Em ployee —0.041, ~1.404 —0.011, ~1.236
Gender -0.224 -1.913 —0.102 —1.886
Age 0.007" 1.771 0.004, 1.322
Tenure 0.021 1.846 0.013 1.835
Turnover —0.512™" -6.122 —0.367" -1.997
Internal 0.245" 2.455 0.098" 1.805
PerGDP 0.2417 1.722 0.302 1.54
Industry bt kil
Year 4l oyl
N 14 261 14 261
Adj-R? 0.233 0.203
F{H 13.576™" 12.864™"
L IR TE1% . 5%  10%K - FSE 3, TR,
#®3 CEOBHEFHMS SN KBRFEMEIFER
25k (1) (2) (3) (4)
- ZH T{H 28 T{H 28 T(H ZH TfH
IR -0.682"" —11.212 —0.794™" -13.117 —0.707"" -13.266 —0.831"" -11.357
Multi 0.108" 2412 0.298"  2.270
EBD2 0.667™"  4.986
EBD?2345 0.012" 2241
First -0.595""  -3.544 —0.454™  —2.445
Multi x First -0.663"  —1.970
SIZE 0.031""  6.324 0.032""  7.308 0.0277"  7.183 0.045™ 1.960
CFO 0.143 0.856 0.015 0.733 0.018 0.785 0.017 0.078
LEV -0.144 —0.871  -0.037 -0.845 —0.068 —0.664 0.036 0.264
ROA 0.925™"  3.625 1.138"  5.793 1.1337" 5748 137177 2.629
Tq 0.032  1.564 0.002 1374 0.002_ 1.390 0.006 0.413
Growth 0.035 4126  0.027 4119  0.018 4.402 0.016 0.597
SOD 0.002 0.752 0.003 0.047 0.004 0.049 -0.004  —0.298
RID 0.547 1.215 0.320 0.749 0.381 0.878 -0.555 -—1.165
DUAL 0.072" 1.734 0.072 1.544 0.061 1.413 0.053 0.795
Gender -0.002" -1.792  -0.035 -1.532 —0.032 -1.562 —0.014 —0.125
Age 0.003  1.127 0.001  1.182 0.001  1.222 0.002,  0.603
Tenure 0.031 2.128  —0.006 1.758  0.006 1.782 0.011 1.868
IND il gl gl gl
Year et £t £t £t
N 14 261 14 261 14 261 14 261
Adj-R? 0.189 0.174 0.182 0.176
F{H 16.818"™ 14.606™" 10.532™" 9.856™"
ZARIBARAEOLT | e A K 1 5 & 7268 ()8, EX Pay 5 E B D27E1%KF- | 1
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EBD23457E5% /K- 1 0 35 1EAH G, 5 38 - R P AR il A Atk v, s 5 A 8 I /K -k v
MLSH) =Rl B S8 hn AR 2 Ge it i 1, R A 2 KB AR A AE R A A ) - % CEO M i i
A IE T 5 0 565 (4) SUBIEGE 2 A A R L T 24 KR AR S BTN Y E R L EX Pay 5
MultifE5%/KF b 0 B, EX Pay 528 IiMulti x First 7E5%/KF b 2 HAHE, 55—
KA TR i , CEOMOME 1 1| FH 224~ K AR AR AR AU

(VU ) KB AR 5t 5 CEO B A5 37 1

FeA g TR M ot S A% ZEAT 7 %k [ 5 CBO MR A5 357 B 114 151 131 43 BT 45 SR L 7646 (1) 51 v
EX Pay 5 TYPE TE5% /K1 i 2 A G, 48 B[R] B A7 76 AT IR A ARLAT BB, CEO A %5 35 T
KA R AR (2)8 T EX Pay 5 Gap ¥E5% /K 1 5 35 6 A5G, 28 7] A ERTARL A LAY 1 &
FAET , CEORB AT I /K - 5 o 55 (1) A (2) 81 [l A 45 SR 3 B R R B B ) I AR L H A
FIR AN 33X 0] B B0 AVEME RS R AR W B ROR , = B R L RA A HT . 265 (3) . (4)
BIIFSE B B AR A L T 224 KA IR S5 S5 B A 5 T Y 56 2R L EX Pay 5 TYPE x First .

Gap x First1E5%/KF R F AR, 25— RIBAR 5 oK S #0ey , BA 1 T4 il CEOZR A R A
B .
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B T(H £33 T(H B3 T{H B T(H
R -1.032"" -12.036 —0.968"" —11.254 -1.085" -1.969 —1.011"" -2.702
TYPE —0.045" —2.014 -0.073"  -1.987
Gap —0.151"  -2.157 —0.1347  —1.964
First -0.651 -3.258  —0.556 -2321  —0.5677" -3.061 —0.515" -2.479
TYPE x First -0.176" —-1.924
Gap X First . —0.1377  -2.019
SIZE 0.051 4.632 0.055 3.625 0.058 2224  0.056 2.137
CFO 0.022 0.812 0.019 0.852 0.019  0.088 0.019 0.091
LEV -0.012  —0.963 -0.012 -0937  —-0.017 -0.123 -0.016 —0.119
ROA 1.155  5.623 1.113™  4.326 1.1367 2214 1.1187  2.191
Tq 0.012° 1813 0.009° 1812 0.010  0.784 0.009 0.710
Growth 0.028 3.145 0.028 3.456 0.029 1.121 0.027 1.069
SOD 0.001 0.853 0.001 0.654 0.001 0.074 0.001 0.101
RID -0.408 -0.927 -0411 -1.203 -0.399 —0.851 —0.410 —0.878
DUAL 0.054" 1.652 0.055 1.617 0.052 0.795 0.055 0.850
Gender -0.021" -1.781 —0.019" -1.723 -0.022 —0.195 —0.024 —0.211
Age 0.001 0.923 0.001 1.129 0.001  0.338 0.001  0.326
Tenure 0.009 2.102 0.008 1.932 0.009 1.845 0.008 1.781
IND il il kil il
Year =i et et =i
N 14 261 14 261 14 261 14 261
Adj-R? 0.164 0.159 0.145 0.149
F{H 15.716™ 14.231™ 12.305™ 13.206™

(TL) RIBARIC R 5 CEOM AT

FSHRIBAR I FR 55 CEOMBAT I 11 1] U5 23 B 45 5L o 38 (1) B2 B X SRR A BT ALY 53 #T
EXPay54BSDATE10%/KF- b 2 IEAHSC, 23 B A8 PRI R, CEO B A5 35 T /K ~F-
" EX Pay5Relation x ABSDATE10%/KF I 8 IEMISE, A e R R R AR HBARE
PR RE R I, CEOMABIUH M /K V-8 15 o Ay itk — 2D R LA PR s ™= 2R (sl AR — R
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RFRBOKF R KT 0.5 IAREXS HEA BE 743 28 A BFE A5 RS (2) L (331) 5 (2) 5125
X B — KB AR F K AR5 0% FIRE AR B A0 ) 11 051, HE 2 RIASFEAE L X s IR AR I 0L T
KRR AT REAEAE— AT 3, 5 (2) 1 A 25 5 i — a4k T 9 (D)AR BIIFE 458 .56 (3) 5]
TE BT X B — R AR 2 IR K - 18 T 50% MY REAS I A A 819, EX Pay 5ABSDA \Relation x
ABSDAYAS 25 AH G, 28 R A AE Lo 6 e 08 KB AR B, LAt R B AR AS BE R FH G 2R B0 B S L 22
REH 073 S S HL, CEOMB A HTH AT MK i L A 45 K01, O R R BAR AT RER B — 8 7
3, R TS AT B R RIS, A R T T 2RI\, CEOR LIRAS T B A 3 .

®5 CEOBH#HMSAXRAXFZKETLER
(1) (2) (3)

AR SRR FREA (First <0.5) FREAR (First >0.5)
By T(H EYil TfE E TfE
gl 0.945™  12.716 14217 10.234 0.624™" 11.267
Relation 0.033 0.340 -0.002 -0.658 0.091 1.302
ABSDA 0.008" 1.852 0.052 1.938 0.005 1.418
Relation x ABSDA 0.021" 1.757 0.089" 3.024 0.041 1.311
First -0.665""  -3.265 —0.347 -1.361 -0.817™" —-3.025
SIZE 0.053™  7.868 0.062™" 5.326 0.033™" 5.367
CFO 0.018 0.761 0.016 0.811 —0.041 —-0.712
LEV -0.001  —0.983 -0.052 -0.704 -0.029 -0.914
ROA 1.165™  5.754 1.384™ 4.236 0.864™" 4267
Iq 0.009° 1834 00177 2.125 0.005" 1.845
Growth 0.023 4.226 0.002 3.369 0.031 3.258
SOD 0.001 0.118 -0.016 —0.742 0.003 0.365
RID 0.395 0.958 0.384 0.911 0.476 1.154
DUAL 0.058 1.370 0.047 0.846 0.068" 1.705
Gender -0.017" -1.684 -0.029 -1.432 -0.005" -1.888
Age 0.001 1.204 0.001 1.026 0.007, 0.934
Tenure -0.008 —1.531 -0.002 -1.829 -0.001 -2.113
IND il et et
Year =i =i i
N 14 261 11697 2564
Adj-R? 0.187 0.162 0.163
F{H 8.697 8.236 9.237

F. R ZNKRESCEOH Bl S8 =% 1%

(— ) RIBAR A 5t 5 CEOH MY S Bk P

TEFRIE , EiT 2 vl Tl S AR R C 028 E T, Bl S UM 5C RAATE (R 546
2014) AENFIEAEZ D RIBAR B LT , AR AR AP E B[R], A5 e i ) 2 B A LA
X8 GRS ) SENR) 7 ) T3 AR A R AR A A — B IR 0 T, IBARB AR B 24
FERNAE RS, 2 AL R B 22 N ER AR M sia ) A B REAE S F O YU
B 2L HERS, BN & 28N BRI AR S A LR 2 (A R ) A Y A U D X (Morse %
2011) o BRI, 2 RIAFEAE Z2 AN [l 3 ) DR I A st 3 B Ml o e vl B 1) 557 , v A B 22 4L
SRR

TS TRAC TR FNAE R IV (2013 ) ) G T34 I 55 b St 0B A SRS A ) e G T A8

LNPAY;, = By + BiMulti;; + BoROA; + BiMulti;, X ROA;; + XFirm + XGov

+YXManager + Xindustry + XYear + ¢;; ©)
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Hodh  LNPAY J B2 FEH MY A AR X5, R 04 J A& i A w48 8, 38 e I
Multi x R OA FANAT & 224K AR X b S U 52

W5 HTEE RANFROTR 55 (DI LAELE A RIBAR IREA 43 BT X 42, CEO T 5 3¢ 7fe
WiMulti x ROATE10%KF & A OC , R Z A RIBARBIAEAE I 55 1 5k S Uk . 56
(2) GR35 — Z RIBAR A B [R] R A 4T 501, CEO B 528 e M ulti x R OA 1E
5% K- 5k 2 BUAH O, AN TR) A S5 R e A o 3 T M 5 e 1% 1) 553 2 B2 N K, CEO A 3 P
B ] R M T KL 2R (3) B X I AR — K I AR AU B A R 9 RE AR, CEO 357 I 5 28 Tfe T
Multi x R OA RBEMK, ZA KA BA 52 FH L S MU i, 2 "R 2 A KRR
iF, SR SR AR, 7 B 2 I T REME NS , AT HL A T

* 6 KEEFMRITCEOH Bl £ 5 B R RN

(1) (2) (3)
B0y FEA (Multi=1) TREA(TYPE=0) TREA(TYPE=1)
£ T(H E3 T{E FE T(E
R 9.479™ 18.352 9.493™ 15.273 9.321™ 9.733
Multi 0.091" 2273 0.106™ 2.586 0.029 0.242
ROA 3.095™ 4.584 2.699" 3.414 4.614™ 2.611
Multi x ROA -0.413" -1.801 —-0.844" -1.982 -1.467 -0.756
SIZE 0.171"™ 7.667 0.183™ 6.960 0.129™ 3.064
CFO 0.501" 2.181 0.368 1.365 0.959" 1.781
LEV 0.033 0.221 0.021 0.122 0.157 0.519
Growth 0.084™" 3.006 0.102" 3.317 0.025 0.324
SOD —0.003 -0.184 -0.010 -0.577 —-0.034 -1.014
RID —0.443 -0.869 -0.799 -1.321 0.709 0.744
DUAL 0.129" 1.834 0.082 0.979 0.257 1.912
Gender —0.242" -1.958 —0.277" —2.020 —-0.063 -0.203
Age 0.0005 0.099 0.0001 0.039 0.001_ 0.128
Tenure 0.032 2.726 0.042 3.087 0.021 2.051
IND =il =il il
Year 5 5 4
N 3593 2762 831
Adj-R? 0.126 0.117 0.122
FE 12.528™" 9.365™" 9.687""

()RR K R 5 CEOH ML S ff s

A RIBARAFAEXS 24 WA B VE A AT BEAF AR IR L A0SR 224 B AR B il i 45 1k
HEATIAES | 30 T2 SRR IR B 2R AR RN Wi AT 2 A A A Bl T 0P v/ MR8 G AL
fit o SR, 2D KIBAR AR A AT BE UG AT, i — BT = A0 T/ MR AR I A 2 o 2420
A PAETEZ A RIBARI , HAB R AR 5% 38 36 B AR BB A R A I A3, S TIROR Z [H]
DG FR o SRS YRR 5 FAH H A, BATAH B OC 2 B RIBOR IR G B o= o5 v/ IV AR A A
BT RETE SR o B T KRR I 2 A7 A AR AT A w3 8 09 <l GBUE5,2017), 5
BRI AR AR (A | $FA B 22 B A T gl A — b B e [T 4y 2 P A 10
R EE B T REME NS, 2 B H L St ) U 5

A3 RIBAR K Z AT CEO MR AT BT 1) 52 ) K 52 B 3A A, AR A R SR (6) «

LNPAY;;, = Bo+ B1TUN;; + BhoROA i + B1TUN;; X ROA ;; + SFirm + X Gov
+YXManager + Xindustry + XYear + €;; ©)
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Horfr, TUN FRom RIBARIZAS NG O, S 4 o5 e v 6, DA b vln 28 ) LAy ISR 4 5
P e Z LA T A RITUN x R OA FH R A i 1623 Xoh 35 b S sk A 5 i
W HTEE RANFR TR 55 (DI DAELE A RIBAR IREA 43 BT X 42, CEOH T 5 3¢ 7fe
WATUN x R OATE10%7/KV-_1- i 2 A OC , A K I AR A 155 1 350 M S fgusiedt: .56 (2) 9104t
X5 — R IR AR AU AN R B RE AR ST 7208, CEOH M 5 28 eI TUN < R OA #E5% 7K I
A, 56 R KA A H 25 47 R et L e At A v S5 R B I 565 (3) B %o g 5 — —
KA AL AR R R FEAS , CEOST 5 28 I TUN x R OA AN 5 AHOC , 3075 AT 52 M 35 T
S ABEE: FIT S R , S8 R R AR N S B R2s ShAL, W58 T L 5 0 SR, A I
FHLE AT E SR HTH
%7 KBEEERITCEOTE b 45455 14 A9 250
(1) (2) (3)

AR A (Multi=1) FHEA (R elation=1) FHEA (R elation=0)
E3 T(E E T{E E3 T{E
il 8.959™ 10.118 9.065™ 4.685 10.384 7.364
TUN -1.014 -1.524 -1.463 -1.521 -0.913 -1.302
ROA 4962 4.566 5.856"" 4.031 4234 2.306
TUN x ROA —4.29:4*1 -1.804 -6.23 1: -2.359 -3.569 -1.257
SIZE 0.173 4.630 0.301 5.023 0.126 3.843
CFO 0.201 0.465 0.426 0.912 0.612 0.877
LEV -0.008 -0.032 0.474 1.233 -0.147 -0.623
Growth 0.163™ 4.158 0.213™ 2.598 0.139™ 2.811
SOD 0.020 0.660 -0.036 -0.842 0.026 0.775
RID 0.332 0.385 0.841 0.716 -1.203 -0.169
DUAL 0.138 1.050 0.321 1.264 0.178 0.916
Gender -0.353"  -1.796 -0.401 -1.395 —-0.887" -1.814
Age 0.007 0.977 0.007 0.915 -0.016 -1.288
Tenure 0.016 0.744 0.038 1.129 0.049 1.498
IND =il il =il
Year 5 Pl il
N 3593 1 940 1653
Adj-R? 0.245 0.209 0.211
FE 6.356"" 6.329™" 7.326""

N, REELEMIREMES T

(—) A PEAL

PAEMERASSCSSER ST S R B 1 5, 2 RIR - B A8 I =2 (] ) O 3% ] B
F 2> ) Z (AR AR AE 2 5 S S50 5 R, T BEFR T4 W 1 32 R AT IN 221> R BRIk 1Y
MR B, WFFE AR AT RE S A 25 5 26 =, 2D KRIBOR -5 s B A0 =2 8] m] BE A7 A6 R S 1)
KR DR T RE A PN A P R, AR SR I ) #5453 DE JE (PSM) [T 72 RO AR 2  Heckman P [
Beor ik g pab 3

1. {1 A5 3 DE FE (PSM)E o AR SCREHIPSMIT HEAS HAT BERMLS (24 RIAR D A A 5 R
AR URFEE BA BARMLS (B — R ) A28 R AT DR IC, L] E 8 5 1R A A A
[FIRR . 15 S AR (4 ) r A [ A4 A o — A 1 22 KRR R AR A9 22 B R4 T Logit ]
UE, SRR FH AN L ogit [m] U5 31 - ) 450 SR HU 0 BRZH o 72 55— B Be iRt 3, il 22

O BRI AR BB PR 055 BB 4 T o i 0L
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ALHE A R S BT B TR SR R A BB HE S SRR L AT
b A B SR AR B FE T AR R I EE T ) Je A L, AR (1) S AT RS 204, IS B AR 2 18
B

2. R FH T RO A RI AT B 53T o 78 SCHE 53 BT SR RS2 TR A OL SRR , Hh [ 247
BT i et T 728 e 00 N AR PR TR TSR AT, PRI, A SRR A 30 R T3] 205 vy A
AU 7 A (1) ST AT B 04T, IR SRR S5 AR

3. R HHeckman i [y BE 43 #1122 B Maury FllPajuste (2005 ) A9 02 , i FH AR & /97 5 (EAE
SRR g R T AR ) R ) IR DGR (d H2SLS 7 vk B p A A (1) , A BEAR G5 AR

() HAth RS AP 4 e

BR T LR T i P AR P ) RS A, AR SR SR BT LA Atk 2B« (1) 8 200357 T iy JHC Al
i TR AT BEARTE RN S f 1R 25, PRIEMF ST S50 i AR il v , A SCatE— 2R H Core 45 (1999) 1Y
T KA CEOM AL BUE M - (2) FH ey 8 7 25 1 Ul BB . Cheng 25 (2015 ) 252K ] e 4 38
YER AR5 m B AT AS AR S AT IR 9, AR S I CEO 355 T A KR 4 3 T A5 75
AT EIH  (3)Z % LaevenflLevine (2008 ) (AL , 18 SC LARE I L A5 20% 4 R R B4R 18 5 2 A
e T T AT TR o (4) B, A SO S 245 545 (2017 ) (A 555 (2018) IIIF R 7
2, R A I [E] N & A A S R0 A8 Bl R AR e A IRAN A5 #4728 B R AR R4 T WU e 22 4 B ARG
FLARHD, Yo BT REAR A B AN R B — R IR A RS B A K AR 28 R , AR SCRE U — K
IR BRI AR, B KIRAR A G A S AR SRk A T T R e . 28k A AR
A, 191 53 BT B AR G5B AAR , R IAA ST BT 4518 AT 5

€. &it5E=R

(—)W7E4kie

PATE SIS 2 2OGTE 2 RBEARIG B TE TRV , DA 224 KR e DR 42 B 2R A e
ANBEAR BRI M) 55 75 T AL AR A (E 2208 1 22 RBEAR A 5K 14 B TR0 o A SCR P B I A B L
22 F]2007—20164F BT 224 KR 5 i B 0R I 1Y) OC R EA T SRR 562, LA /3 A 24
RBARRACEL A (M SRS ES N T S — , A FAAAE LD K IR 5 CEO R A HT A7
TEIEASCIC AR, JF HAR —RBUR V35 — 250 TR B il 17 1) g A , B 3 I /K v o o
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RIS, CEOMAHTIM /K1 i , I HL 2535 A e B2 e I s 0 e B I vy 3 B ke 17 [ M
FIARLNIBEAE 2> I BT TR AR F AR 22 57 AR 4 o o AEUR:  FE BRI RS L, 20— BRS¢
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Will CEOs Profit from Multiple Major Shareholders’ Equity
Balance? Empirical Evidence from CEO Overcompensation

Zhao Guoyu
(School of Accounting, Guangdong University of Finance and Economics, Guangzhou 510320, China)

Summary: This paper analyzes the cost of the corporate governance of multiple major
shareholders from the perspective of executive overcompensation. Based on the data of Chinese listed
companies from 2007 to 2016, this paper conducts an empirical study on the relationship between the
governance of multiple major shareholders and the excess remuneration of CEOs. Firstly, in our country,
the ownership structure of listed companies is more centralized, which provides more abundant

observation samples for the study of the potential negative impact of the governance of multiple major
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shareholders. The research finds that the excess CEO compensation of listed companies is positively
correlated with the checks and balances of major shareholders and many major shareholders. Secondly,
our government continues to promote the reform of mixed ownership and encourage the coexistence of
various economic components of ownership. It is a common phenomenon for listed companies to have
both state-owned shares and private shares. This paper finds that when there are many large shareholders
of different nature, CEOs’ salary level is higher, and when the two different kinds of shareholding power
are equal, CEOs’ salary is higher. Thirdly, existing studies have found that the existence of large
shareholders may lead to the failure of the supervision mechanism, which has a serious impact on the
company’s business decision-making. This paper finds that earnings management behavior and the
existence of large shareholders lead to more compensation for CEOs and the increase of the agency cost
of executives.

The contributions of this paper lie in three aspects: Firstly, this paper provides a more
comprehensive understanding of the role of multiple major shareholders in corporate governance.
Secondly, this paper will help to provide reference for the analysis of potential advantages and
disadvantages of mixed ownership reform and diversification of corporate governance. Thirdly, from the
perspective of the relationship between major shareholders and interest collusion, this paper provides a
relevant basis for the improvement of the corporate governance mechanism of multiple major
shareholders.

Key words: multiple large shareholders; shareholder identity; relational shareholders; excess
compensation
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