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EAFR,RE LT AR M S EFHIL S EH RN FM A EHFMEHFMEL R BT 4
SRMIEZRE., BEELETREA SR EN, 2 ETA R R — R A 4
AL NEFRKASLHMIARMET TE2MEF. BRIIBEXMHRAEZHRZ I TEFB”.
BZEHA EHEN S E R EEAETEREEF TS,

B SCERTT A0, S X R A FT A BT BB LR =M R — 2 R MR AW (Holm-
strom, 1979;Jensen F1 Murphy, 1990 , 5 ¥4 & & $7 B 7K 7 (4 8% a2 0 =2 A 3 224K 978 1 i IR
W, HEEARNELEARL S I ; — &% 8 BRI W (Bebchuk 1 Fried,2003) ,
TN 2N ) A L5 ) T o AL T 4 TR A T T Sl T T S B R AR SR A ol
AT a) R — 5 s = Bt 2 LB (O Reilly 28,1988 ; Westphal F1 Zajac, 1995 ; Fredrick-
son 48,2010) , #5 INAE W EH WA RFE . EE S LHBE R IANARE S Z B S B AIK
BN S B R O A7 B, S ORI E 5 R B AN (peer effect) FISCRL .

HET A=A, RERS EHA R EE RS ERERZRMG 27 BERBMA
A BN XM HH L R ARSI R AR AR T mE R A
R B B L B I SR LA S 5 TR X TR 4 3 T SOk B B TR

B AEAFABER HEKNALHBLREEFEAND A REEZNAR ., FRME

W 75 B #A : 2015-03-08
BEE2WME :BFL AP HEESFHF T H (2010CGLO56)
EEEN - EERA7 ), B, ZREB A, A B ¥R DS R 5, M4 5T,
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‘AR T AR EERAASBEY — U F N P A e, BRARNE. S
Hh, BET 45 P AR AR A ROMURY » LI SC P A R RBCR A B W . R FH L i
TSR . B KA 2B FH R B2 F 35 X8, B#i5 R T2 AR RE. BRI
REBRTEBEHAWMRA TS T EEAEENEFELER T . EFE5LHERES
T o L ] 48R A8 T 1 S B ) 5 34937 (Brrick 4, 20065 R I % ,2012) .

A SCH] I T 3 23 b i e A TR S R v o AR S B S A AR A A R
o, BV AN FEAE AT AME SR B B 2 304k B R NI 3 4+ (5K 43, 20005 47 4L, 2012) &
BT AR AR RN, 20 )R B D E T RE I T ORI E R, SE R
UKL 332 58700 i 28 AR B AR AS e /MBI SR BOR . X — R LA (UR B T BATIR A B [
TEIE T B AU PR B2 0 3 B e 9 B RO AR A0 O 2, TG EL e B 4 T B 48 s A
RIRE s B A EHFMRAR BT A EEE £ KR — MR R .

FWK > Bl X e L i A ] T A I B4 T 5 SR A A Ot A WL A B R A WL
PRI T2 T AL 2 LB A SR B R AR BE = . (O B LR SR R R T 4
M 1) B LB B AR A 7 5 4 B R € 1K 2 M (Yang #l Yang, 2009 22454255, 20105 REK
H2%,2010) . O’ Reilly % (1988) 48 ty » AH X 4 b 1) 37 B bL 482, 2% /) PO B2 =2 [ #3857 P
FO B X G A I DR Y SE PR I AT BEE R

ASCHIBT SR W] 7R E A W EEE AL R B 0 AR 0 R 391 55 A 11 22 R AR R
W mEFRMARREES L. X— KAV ERDREERLS AP FEFHMRE
AR F BT AL . X E T AL B T R SR, T — B R B A BT
PCF AT e B A [5) 5™ AU JoR 4 ) e A 387 T ke S LR 22 5 0 DA DR R L

—XEOBSREE R

(—) = & TR PN ) 0 2 A 2

e [ (9 ) BE BRI AN 2 R B IR T - 8 B I R S P S B RN IR 1 I 1) 0
A&, B AR RERMARN T BHERBSHZEZ5.

L RIERAW . BALRAWIANR =8 F L 5 BT F0 52 AR o AL 24 w) AR ) AR
MR ZBUBAHGITENAFAEE 2B A RBTEFERAN Y. &HEFHFHK
TR EEEHBEARNEERR DAL S T RE . MRET S EFREEFHH
RS M FEFRH N HHET » B AR B E B 5 ATH 5 H R TRA L SR E AR,
I EL o5 T A 150 ol 5 A TR A S T 30 5 (2 <2 AT K [ 42 20055 3538 R MR 9, 2009) o T
T T I E TR AEEE R, B EANRNEE A EMEE S BRI AT,
AT S A BB A 2R 5 | B R RIUR R AR AR E R B .

T HILRAWMA L, T LR, ERE LA REHFMRET. B E
N R ZEE R TS ALl MK P BORAR 2, 3 0 2 W SR80 BT kR XE o3
R E MR AT R B . P, AR E BT A R EE KRR S ST E
(AT, FBONE FF 7 Sl W 2 E . hk, — NS BN R, RS EH
R R S R N T B R IR O SR A W B s /M A L AR AR A 8 — D 2 B A, R
LATFERERANSEENZERBREARD, PIE SUREEBF A T RErE sk, 2T LU
Eor b, BATHR AR AR -

B ARG HMERNEL T AEEFRKNSZBENEERIREMN Y. GER
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[ RTES R R

2. BHBEN AWM. EHBEL UL AL PR EWEBAR TR FAEA T AH
SEHM AN BT ML SR, AR AR EZES . 2B AR EEENTANE
BB H L ERE ORI RRAME, EEMEFSHM I TR, Bl ERSSH
B A5 BT Rl 2 4% PR ECEE T PR AL WA RR O T A I S R T A A ol A 3 U A Y — R
A CBUNEESE ,2010)

EFPEBFRET AN TAAEESNAEESIENEE, ENEEN EHARSE
BN T SE RO AR T BE 5D B iR . A PP (8, 2012 R, REF L E AR WEEKA
WREFBITEESN B RER B X AR EHEN“PITANEB TR . HHS5
NEINHELERK AT ZEMEABZAFEAAHMWR, EEKNASEAFHT—
HOF A AT RS AR 3 4R BT REFHFMKEE—EBE LRBIY
TR BN G A b 57 P TR A o A 4038 SR FH 25 59 41 3 B K 5 AL AS TR BR 4 R T AL 7 gl 22
(Fredrickson §5,2010), N TR H SN AT E L THEANEFKHILALEAR
A Wil 1 U Y E A .

— A RERETE & B B A TR AME R B S <30k, A R WA 7R T 5
SRS g3l AR R EFRE RS T B A RET RE AR BT MO % 8, TR
PEA 738 %57 A 25 AR A e /M IR BESR . B itk — B B HEIR R AR S B B
Mk EMEZHEZHEAR AT ERIETEN— BT R B2 M A MG  ArES
KMBZME HHA MBI B EM Y, B FUBR 67 f 30582 18, o4 SR S50 3 i ]
REtEtER K. ET LB, A8 S DI Rk

Bk 2. EREHHMARNELT . AR EERKAS S MR S BEMEY, B E RS
PR R R R K .

A S HEM. FiFi S B WA HE £ 5T N8 (O’ Reilly %,1988; Westphal #l
Zajac,1995) , E R EFHW e IHE P, Z B S RO KB AR Z W, AR EE S R HFH
M2 RSx5S B 3 A HERAEA G i CEO AR F“FF A LI TR, 75 83078 % 5 K-
WEZ )T EEMEFTE . Westphal F1 Zajac(1995) BFFE &£ HL, A &) CEO MEH &M R Z H 8
A P 2ERE AR RR BE R, CEO SR 4E X7k P8 . 2 Ab s HY T30 5 48 A 51 22 1) 357 T
LB A FIE A, A Bl A BN AR A AR AR SR O 2R EAR 05 1 5 8 A &R
AL RBOH S FH W Fr i, DUR AT BRI D S B A BTN F B, Fredrickson % (2010)
HBF R, A ] 5 B T BABE R 22 1) PR AR AR A0 76 288 {0, 3 Ih 0 357 P L ¢ 1 T R MR,
A N N R IR Y N 22 R AR

EPEEET, LHARAMSESHIIE B a2 M8, X TEER R .7
REAN B BAY GG ST, 5 %8 5 e 2 18 s 5 R 58 Z4AY 43 B 2 -4 47 24
W BRSLH, =B A BUE AR B R AT A G 3 B L B A Y RN SR 3 L A
RHAEBFEHESAT. HTAAEERKMAEZHPYIHEY, FELEHEF L REESE
SR QSR A B ) AR RS SR N O 2R R AR AH G, B B B AT H M L B FT REME T R .
T AR5 8 AR B2 TR 7] BE 45 PO 38 A TBUEUBUME X5 1 3

BeAh, FEE TR E b A F RS SN BT S A R AL AR EE A
EHEFMERSHEWERMBERIWERB BT . AU, P2 AREFSLH
FE B ST ARA RN R L& T Ll RS & A B, XE R X 7 8 FH R4 53T f 52
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FEA AN, H AT BE & “ BB, R M FEEEF"HHFMERX. ATAEFK
R IR O 2 RRAE B R A 4, 38 5 7] ) B B 577 45 TR 3 KT 55 A AR 3 3 T A 3 3 e
ML, BE BT B, £T U Eadr, AT T HEB.

B 3 A MR RMEA T, A EFKAMEEEM A D¥FIEREHDY, R E
IFi) T s 00 1 R e B A K

() o 8 I M ) it 3ok 32

RIERIHE IS WA 29F 8, B 54 B ER FE WA 5 w0 DA — 25
BEHALHEGHEE; 2R EHFM Al SEURME . TR, A R 58 ST HT S R
FHUB M EREFHAE, RS A S8R RBER, R EFMA BB RGBS, T
EXWE=MERAEN TRESMAR, R ERMARMHME R ER T &E R
A7

FATHEWT, 2= I |) o, B TR A T D Y SEBRGE R OR T A T Rl
REREFMAFMETREAEARARARA. BANS EREFMREFEHT G I EH
THH, HEFMRAM BT AL E LN EEE AREBHE W 2R, 257
FEBERAAWEREK FEHRTRGACAR, B LA 7 EFH K AU A e 3R A
BB P EEEAG, M HFRS 5 B RRZ BN (G, 2012 4R 2 ,2013) . i
U, BRI AR AR ERE KRNI YL E 8 AN SRR A R, AT
BB E M FEERMA A 58 B A w8 5 A0 S st DL 3R 8 AR
FMATTREME AR E ARSI HE AN,

LAFNTR NS} EUES, EERKMEBLE 2 RATIES/EEIER, 58 F ke
FERREFENHBE M —ANEEER. SERMRLRAEAREERMLLIE A
BRI A E FR—F R, ik, M3 TFEERMA R, S RMA B AR
“BOAFRE L TR A 2B RN TS TR E M - — Bl R 2R RS RRER
BT IE# HK TR T, EXFMEL T, A7 &S FMGEILS WM B R4
SHEF KB ZB TS HERET L.

FER S HN P E 2 R Y BOR” T SCRC A, 5 3R 44 R 1T R SE R £ A R — A4t
B R., AREE KL FEFH, LR A A EE SR TR W F A
BRI e R BRI, HTAESEHFMHEARI P, EES TS HE EHE.
AERA M B A N D 2R AR AR O A 4 T MR A i AR B IR AL B A F R R
P 7 B IR 70 00 8 i S B B BN A B B IE & F K P FT e R E ST e . a8
FE L SR A 8 .

FEF LA EAHT, RATER  LUF AH B X ST AR

B da FEE B HPE B “BORB R LR AEN T, S EHFMO B EERE
B R R S S A R Z B EE S .

B 40 < FE = B FT N TR 2 B “AN 138 37 B[R] BF SR BT S S B LT e T I 1 3
S EAERERNMA MRS FMARNZHERES.

=) 75 % I B ) 485 20k 35k it

ARG EBEDR, SEFMBUIREN SRS ETEWEEARWEEL S MRE
PRAT R XA w3 = AR L S E . RRADRME R S Al RS R A B B 28
FIAZO A, 2 ) 38 SR LR 22 T A 357 T D B0 = 203 I 0 2 ) 8080 ) 2 T BB R R A /N B
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Bt b, e HRE 12 i35 0 BB SR, R R A ] R I B SR AL
REHMRIA RIS AFHM T~ f EFRAE S B EFEHF AW A RIARR
SR EW R NEEN . MEZT RS HE b A28 8 R A AL R B SR
I i A I B RN R B IR A — A B AR RO HEIE R, A R E SRR B 2 B U 6 B AE
SN A A S AR B R SE R . JE T LA BT, BATER B LU N A TR S AR

BB Sa L B P E R RIS R E LT & R XA R RS
O T

BB 56 - 7 15 48 BB Bk KE p Ay 22 4R B IR B RO BT ST IS A O T s R B 2 X
23 B R BB A I THI R

= HRI&ET

(= RA L B

AR IGEBLT 2007 —2012 P IRFTHL A B TR [F B 5 B AT e WU E R
T 43 07 5 4 R 22 % I SR 43 B R B b — 4R AR — 48 B0 BB , FRATT S8 B SR AT AR AR
SEPRIEALHE 2006 4EF0 2013 £, 2wl 55 BRI AR BBk B E R L E R BRARAERA
Al i) CSMAR B B2, 4w ifll A Bl EF KA B2 MR E AR EAR B0 % R HEA
CIESENE 3 31N

WATE SRR T SRl ST 24 v LA K J5 #h B8 SR MAEAS, IR BIFEA 1,388 6994
WIS ; HE— R T AR EFKMEEBARE — L REFERATED 6 SRFM A,
EVREA 2, 20753 894 IRMIMEL . 5 48 RIK A= %5 (20100 B 0% » 0 FAE T[] 72~ 4F LA B A
AR TEHEFRBSGH, RAVZRILH] B IR HFHIE A EF . I8 Bk o (6 1 &
WA o A SCNT R B SRAR BAE 120 H1 99 % KV B AT T Winsorize b3,

(COBEBET

L HEFRMYERER. EEmEHN LR, BEWLRIER EH AR EAS N A&
BRI R? 2 THA 2 845, RATRM Logir BALBEAT /4T, F A o] ITHEAL Sy

Psame;, =a + g1 Demo_similarity;, + 8. Hcap_similarity,,,
+ Bs Power _similarity;, + yControl,, + 2 Industry + EYear +ei

RAEIIE 73 A A B R SO A SCE S 280 Al 3 3 KRR 48 20 I 1 8 D IR R AE AR L 45
¥, OB Demo_similarity \Hcap _similarity fl Power _similarity X5 % [a) B & 42 4 2R 1)
ETER I .

2. BN BB E. 1L, 5% Malmendie il Tate (2009) A & Coyon #1 He
(2013) B A « FRATSR BT IR (EL 20 BT 36 (P SMD Xt 4 B 25 254 B 4 48 3 357 T 468 3o K S 35 47 3
HEFEE . AR A AT A R X R FH O E e, AT &3 R B R
P @305 4706 1) 4L 43 H7

HW R H A S8R 4 7 b AR AEAR 2 B0l R AR EHM e g 5 R,
B R R LR B (Psame) T 0 H BN TRESMAR, RERMAA PEEK

@Y

ORI MRIRH » SR G B E MR AT DI B RS B, WA B EW [ EE R
@1 % B SCHE (Brick 55,2006 XK I 47, 2012) Mfif ik, AT AR A 1 808, R A S B &M s A0 2, e 7P AR I
SHATAL FAE EEHEAT OLS @i T . M AR HEF KA S AT EFFHB . UL HR 2 AR ERRFHER,
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2R 2 BT AL STRURE R E R R 7

3. B R B BN . FRATRA T — S B9 28 W) S804 o G A B2 1) 45
ROR R MR B AR 2 2R B w0 R X A R SIRO e . Rl BT ER
A B 7 AR A TR R AR I PTB BORE A I R R AT A 50 .

Psame,;, =a + f1Demo_similarity;,, + B Heap_similarity;,,
+ Bs Power _similarity;,, + yControl,,, + E Industry + EYear +e;

(2)

Performance, ... = a + fPsame;,, + yControl;,, + ¢IMR + E Industry + EYear “+e;0 (3D

Hop BANOBERE IR, 5 ECREB (D MF; B () BE R R, Hip IMR HRIESE
— B B3T3 ) Inverse Mill’s Ratio,

e DL B A A b, 4 A B AR BB U AR 3 (Roa) | i SR W AR 3R (Ret) /> Al L
(Size) 7= T il F (Leverage) . E BN F WA KA (Growh) ERBFEEETHEA
(Soe) B —RIEARFF IR LA (Share 1) | AU 4 B (Balance) L 2 K (Boardsize)
B 2 R B (Bdmeeting ) VB 45T 3 (Ind) \E B K& & K 428 B (Chairman
turnover) BB K EAE T (CEO turnover) LA R EH K17 H et B lR(HB), F£EAF
BEXE L.

*1 FETEEX
BRAE TR X
Chairman pay |HBERIAEFTIME B A HK
CEO pay BEIEM TR B SR 5
Psame HEERKUGFHNE R ALSFIAASNEBERN 1, F0H 0

Demo_similarity
Hcap _similarity

Power_similarity

EHRSEEMMA DR AURE NS5/
EHRSEEENANELFEHUBEENSG GBS
EHRSEEENSENAFEHUEENEGSHE S

Roa
Ret

BT g R

M SRIE& RS

(=) i tEgit
3 2 A, L4 MR AR B H KIS AIE K 5 BN EH 2 A, UL & &
AR BAANR. BP0 RYLTE 533 R 8 FIBH R REA I b, A 2 MERE A F
KSR FEI R 5 LR 3000, 3 160 A A SLINE 5 ZE 4% 3 M4F B B UL b i IR
(Ko H 3k 700, 3k 38 ANRRACULIE . 33 3 B [ R 43 b T4 ) R PR 4 B UM )
P - I 0 4R 2 A T R 52 B A — S AL A
F2 FETEHMRESIT

BT BRI H1E LR = &/ME BRMHE
Chairman pay 3 894 12.81 12.83 0.81 8.92 14.75
CEO pay 3 894 12.69 12,72 0.82 6.40 14.67
Psame 3 894 0.14 0.00 0.34 0.00 1.00
Demo_similarity 3 894 1.36 1.00 0.61 0.00 2.00
Hcap_similarity 3 894 2.42 3.00 0.72 0.00 3.00
Power_similarity 3 894 3.14 3.00 0.78 0.00 4.00
Roa 3 894 0.04 0.04 0.07 —0.30 0.37

Rez 3 894 0.41 0.00 1.04 —0.77 4,25
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(O EFMA R E R S8

AL (D B HZ5 R SR 3 B A2 3R A8 T X 2 A e A8 B 00 52 B i 16 AT LB 4
Br, KPR G RSN R E MBI . KNI (DR EIEERE . 2R Y, Demo_
similarity F Power _similarity 5 Psame & 5% /K¥ F B FEIF AL, B 2K /MY,
Hcap_similarity WERBENEHARE ., XRUAXAFFKMBLHM A DA KR 2
T P& BHA N BREEY, S EFMBLMEES L.

Mo R I S5 R E , A (2) fiizs » 78 B A H R A 7 o, sl 8 B (R RRAE AR (A48 £ ) 52 mal
M5 +fX Power_similarity W RPAE 10K L BERE, XEWUEREHSEEERA
i, A EEFMNRE S ZATFBIAE R0, LML T B Mgy A EmHE R
ZERSMRLTRE . 9 OPFRMREERA T, Demo_similarity ) REHE 5%
KFEFRBERE. XEREEREHSADEERAAD, REFHFMIEE T Z AFEEE
FPRERX B E W, AR EHES R HFME R B LTS A R BB 48 5 %
N T2 RAAEAE A 8 4 i e 1Y FEBARE , S ARIE &8 B ISR RS M STAE 86 E = 8 H
KRR ERAER ., £4NIHS ERABELER AL T E AR 8K Heap_
similarity WA REDEZEWEREM. XULREHS LA 6 g i & & R OF A 578
“YABE . GOSN ASCRRE 2 FIRE 3 BAMRRNES R 1 WA EE R

%3 BEEAHMSMEE (Logit ERERALE)

Aggregate scores method Factor scores method
Full sample SOE Private Full sample SOE Private
D 2) €)) 4) (5) (6>
Demo_similarity 0.02*" 0.02 0.03"" —0.02"7" —0.01 —0.02"""
(2.44) (1.26) (2.49) (—2.89) (—0.70) (—3.33)
Heap_similarity 0.01 0.02 0.00 —0.01 —0.01 0.00
(1.24) (1.39 (0.34) (—0.80) (—1.10) (0.13)
Power_similarity 0.02*" 0.03""" 0.00 —0.02"7" —0.03"" —0.01*"
(2.5 (2.61) (0.32) (—3.49) (—2.50 (—2.03
Control Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
LR chi2 148,55 103.86 148.55 157.33 101.43 90.09
Pseudo R* 0.0478 0.0597 0.0589 0.0589 0.0583 0.0667
N 3 894 2013 1881 3 894 2 013 1881
Bt R A BIRRAE 1% 5% F 10% KT B, TR

(=) 7= % TR A BB 380 2 B

L S HWKE B mAE AT . SRR B KR E S aE R LR 4. IR
) Panel A Fi7s 4 A AIRAAE AR B AN 2 KM AE IS BE 1K) Model 1 9, &5 %8 R4 7]
MERERKEFHYMER 12.66, HERMA T MBMER 12,75, WHE 2N —0.09, 7 5% KF |k
BEGER—2.00), FE—HH, U Panel C ) Model3 fiT R, 24 /\ 5 H K B F K T 1
B K Er (B R FED , S E R AR EFEKBHITHABERN 0.3, RER
B R (B R —0.26, BiE 25{H K —0.08, 78 1% /K F EBFE G HH—2.88), X&E—EFH
FE EVLE AR A AR IE M E R KA IEA DN S E B A G SERBMA ANERK
FEH 3K FBA&. H i Panel B 1) Model2 Fl Panel C # Model4 T, HIXF T &8 5 M
AT, HERMAR N SZEREFMILEAT K FREBH K FIEEEREETR
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BEARM ST ST, B8 R A & i iR 8 B ULE R RE G “ SR 2R, AT 4
DB A EHER RS FHM A AR .

F4 BERMHBEEES T
Panel A : Propensity Score Matching on Chairman pay

Modell : Match based on firm characteristics and chairman characteristics

Psame(1/0) sample Treated Controls Dif ference S.E. t 8
Chairman pay unmatched 12.65 12.84 —0.19 0.04 —4.85
[treated =533 ] ATT 12.66 12.75 —0.09 0.05 —2.00

Panel B :Propensity Score Maiching on CEO pay

Model2 . Match based on firm characteristics and CEO characteristics

Psame(1/0) sample Treated Controls Dif ference S.E. t 8
CEO pay unmatched 12.65 12.70 —0.05 0.04 —1.23
[treated =533] ATT 12.66 12.62 0.04 0.05 0.83

PanelC : Propensity Score Matching on excess pay

Model3 : Match based on firm characteristics and chairman characteristics

Psame(1/0) sample Treated Controls Dif ference S.E. t 8
Chairman excess pay | unmatched —0.34 —0.26 —0.08 0.02 —4.05
[treated =533 ] ATT —0.34 —0.26 —0.08 0.03 —2.88
Model4 : Match based on firm characteristics and CEQ characteristics
Psame(1/0) sample Treated Controls Dif ference S.E. t 18
CEO excesspay unmatched —0.26 —0.23 —0.03 0.02 —1.06
[treated =533 ATT —0.26 —0.26 0.00 0,03 0.07

2. MEHMMLSBUEEST. ARSI EAREFRKREM T E.F(DOMNERE
AN EFEARH Roa W RBAE S Y%K EBENIE G ER 241 0 AR R, 58T SA
AL, F0(2) B8, Roa BZREE 5% KT ERBFERIEG E55H 2.43) ; H1E & E R A 7
H L5 (3) B~ sRoa BEHFAREGEN—0.06), HHZ T . EARBRLHEEM T E, T
WRESHEARLEFESHBR P, Roa MFE 1IN KFLLHAFEENTERIEH. LG RE
B, S ERMA RPN &SI E REBEE AR EH . FRAREERMFM L TR =Z
W GHgURE . A SCIIR L 4a TR BHESS B 40 WA BT R .

5 BERBMLEFEBYE

Chairman pay CEO pay
Full sample Psame=0 Psame=1 Full sample Psame=0 Psame=1
(@Y (2 3 €Y (5 (6)
Roa 6.39%" 7.32** —0.33 2,877 3,147 1.81**
(2.4 (2.43) (—0.06) (5.55) (5.10) 4,16)
—1.05 —1.60 3.45 1.07 0.94 2.277"
L.Roa
(—0.85) (—1.17) (1.24) (1.52) (1.18) (3.95)
Ret —0.11 —0.10 —0.21 0.00 0.00 —0.04
(—1.06) (—0.75) (—1.07) (—0.07) (—0.06) (—0.77)
L .Ret 0.00 —0.01 0.09 0.06 0.05 0.04
(0.09) (—0.23) (1.33) (1.28) (1.07) (1.1D)
Control Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
F 32.50 29.94 7.42 9.27 8.08 8.04
R? 0.2188 0.1676 0.3170 0.1226 0.1218 0.4353
N 3 894 3 361 533 3 894 3 361 533

I Al A R R T 2R,
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QUDF=-2Ei] P NG v qis- A Eagii

TOMETHEGMEPALER., NUSSGHE, WH (D PR, EEFEART Psame 5
T 11 Roa 78 1 %7K & B3 FAHIE (¢ (B8 —6.64) s Heda i AR 10 7= AUk R 0 L R 56
B, 3 (OB (D R, T ETEEAERA AR ZEEREERA A F, Psame 5 F —
) Roa ¥7E 170 /KF I BE AL (e H51H —3.96 fl—4.64) . NI HEHBE,F) (O M
GER RN IERREA T Psame 5T — 1 Ret BARLBEMAMEC HHR—1.20) BEMK
] A 70 F 1 M IR 7R 1) P AU T LR 38 R B, A 51 (5) TN 51 (6) T , iR 76 A i 2y
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Top Management Pay Equality, Incentive
Efficiency and Corporate Performance

Huang Zaisheng

(Shanghai Branch of Nanjing Politics Institute , Shanghai 200433, China)

Abstract: There exists a unique phenomenon that board chairmen and general manag-
ers are paid equally in some Chinese listed companies. What is the base of the determina-
tion of top management pay equality? And does top management pay equality have incen-
tive efficiency? How does top management pay equality affect corporate performance?
Based on the data of A-share listed companies from 2007 to 2012, this paper empirically in-
vestigates top management pay equality and its economic consequences. It arrives at the
conclusions that top management pay equality in some listed companies mainly arises from
the fact that top management pay determinations in some listed companies are dominated
by corporate politics or peer effects rather than the efficiency logic alluded by optimal con-
tracting theory. Furthermore, compared with the counterparts in companies with top man-
agement pay inequality, the board chairmen’ compensation contracts lack efficiency in
companies with top management pay equality. As a result, this kind of equal pay practice is
negatively associated with firm accounting performance. In sum, these findings suggest
that, in Chinese context, more attention should be given to the interfering effects of non-
economic factors such as corporate power struggle and internal pay comparison when de-
signing and implementing top management pay contracts.

Key words: top management pay equality; individual characteristic; corporate poli-

tics; peer effect; propensity score analysis
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