BE T, it RERH REIMEESEHMH

PS5 ML XS A2 5 v A 3

— T OB AR ) St A9 22 56 Ik

EEF IS
(PEMEBEARF2ITFRE, M RX 430073)

R FRE AR I I A0 By & b A8 R 3R 2 o i iF F o 2 49 D8R A 8 R AR K
PR EEEHIEAE A TREXFEAHRRA LAY KT A REEAEEER, X
XAEB) 2015 FH(HRE)EHX —EER LR FRE AN EZPHEAEFZT HHEN
TN HEFHO Y, 2 2009—2020 4 A R Ew AL LN, HFCFRE)ZHEE
FRATEEFHN EAENRAERE ;A EEEGERNCREREN EAMEE AT
VhrE  GEFHARNGAHERLEAE, B, (MR E)IREE - ERE L#
T HFHBEUEAFHNTHFHNLGGRE, XEXAFEHF M N AEREARAETRA
FOW e kP AAETHBABAZE, RREMNAR, FOMMRE) ZHXEE H
Mo RACAERE LY AAELL FEFRBKZLLURFTERLERERSG AL
FARE, #—FPHEFERLBET, 5 EFHANGAERNLBFRHEAT AL W
(GE)BEAUFES , AL EGREN(ZE) B AT, AXERFRFE T HHEAH
FEEFHARNHEX X, AN AR I EGEFHE MV F I ZE L RERE
TEZET,

KER:FHEAH Koz wEFH KNERE HAQHF

hESES F272.3 IXEREEB:A XEHS:1002—5766(2022)07—0140—19

—. 51 &

KA LA, LURG A A= 25 R 358 S A R ik B R X R AR 8l 1 o [l 22 U A 1 e v i I L fHL
3 AR A PR AR R 2 ) W AR B S R 55 B PR R BB U™ B 24 T 2 Ak s p T R e R i
R B 1N B AR S 2B 06 B ) A o PRI, AR R KR Ll SR 4 Tl AR DT R A 1 ke R
A&, 7B ZE T HE I TR BT O AP b ] Az JR f) S €0 AR B A1 PR A P T B, 2 40 O vl R 2 T e Tk A R e
WP E R 2 AR 2T A R A [ IRt R PR AR T G 0 T AR BRI B OB 3
H (R 2% ,2019) 1 TR E 8K SRR BT E BT e G 26 1 . SR TAT , Al 1 7 ) A
TS5 [R50 ) A/ P O ol ke = BRI PR, Aok 2k (0 A e Sh LA i o it , B BT e 5
] 1 AR B R I ) B 5 R ) BB 2 AR Ay B I B gl Al v S PR I T DT A A R T A (R e UK
V1A R A ) B 22 HE (B R — %7 ,2021)

W s B #5:2022 -02 -26
* BEWE  FHZA SRR G0 ol SRR TERCRIE MR R S 0TS (1IBIY136) s W B 21 44 2 3 TR
FE PR E BF PR 2T S R R A 5 BT 5 (W BRI 22 [ 2016 115 5)
EER N BEE, 5 28, 1 e A S, BF 5 U W 45 22 01 23R 2 v B o JU) 20 58 9% IR 22 3, L 7 46 . 20001357 @
zuel. edu. en; AL, ) 1 L S A8, OF 5 B0 BR85S R 253, L 7 R 4% :202001090010@ stu. zuel. edu. eno GHIRAEF - FhULEE
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AR 3t B2 RS (institutional theory ) , BRI H ] 2 8138 4 Al S 55 $R 355 2 0 L o 38 B0 355 45380, AT
WA AR A 132 9 48 38 A M ( Zou 25,2015 s Kanashiro 202011 ) . {HL &5 ¥y 6 A B3 56 1 , 4l 36 B
KR 7 R AR BT A T A e By TR A R B 2 TR, AR B Al R
IS B4 R 10 25 55 T LA R AN BRAT , DR I i 5 1 75 B R PR R 28 0 T 3, IR B 2 o A 1 R A
FFEIR I, U Al B0 PR B s A 7 256 45 2 AR EL R 2% 98 A& (Zou 45,2015 ; Shahab Fll Chen,
20200 o KRBT M A R B AN I MY G TR AN 1 GE AR AE S5 R R 4k B A T
ETE AL PR R T i S SR T (R E R R 30,2017 Huang, 20137 ; Fabrizi 48,2014 )
SR , 56 T R B8 ML A0 15 5 T 28 A7 39 PO 2 289 150 3 JEG 2 DR e i B 4 o< 3% 1) 3 43 T AR AR o
SRS O AR SR 48 T A BN B2 24 5 T R R RN 1 06 R O R B B IS A
Bh T Ak 55 A5 1Y I B AR S A ER45 #% A ( Dahlmann 25,2017 ; Kanashiro,2020"* ; Adu %5 ,2022'"°") |
{EL 30 6 3k 2 R T K E R BB % 5, &R T RS Rk [ K RS AR B A kR PR A
61 T 40T 55 7 T A7 18 K22 57 (Shahab A1 Chen,2020) ), % 15 ¥ A< 17 3 B BT 52 25 16 R 75 38 FH
TR A R, ISR 5T T R A B SN 4 5 IR B0 R 25 O 1 L, O R
VEER I L AR By S A ol LR R I R 9 DR A B ke, 7 T [ PR R S R
A FR VA TS AT S B0 T G5 B R L R0 Al 2 75 AR ] e o R T A T B 4 LR o B4
L b o LA B T B R SR

XU TR A1 5 2 8 725 65 M7 DU e B 1 7 R R 5 T R T3 o 7 AR T 3 AT 2 A %
3 ke 43 M e T KU 30 A 9 N AR R T PR, S AU R P 2% B L — R T
b XU T 379000 5% , R T S () e 2R 09 XU, r e A 4 3 465 30 o L o 9 220 9 DXL I DRI 461 1] ( Coles
a5 20065 JEVEK A 20181 ) o Y EREE L w7 5 A A Ml XU B AT Al JXURS: b T IR S A R
XL 410 T 05 A TR0 2 4 T DU DR R S8 i 25 65 T i 2 80 9 368 7 P 47 I I« — 3 3o 3 g MR
T AL R XU 5 e SR BT 3R W Ok 2k R I 55 Ml 5 R AL I B R e A L R R i g
XU 5 s E v B A I O 3 W 0 (SRR 25,2013 s A 2k dc , 2018110 ) 41k JA B, X 4 bl R
AALTS B T SR (090 3, AR T A (AR W BT AR R A R RCR A
T 52 24 2 R 725 A AR R ) 25, WA R A L2 1 AT R A T T L EL SR 0 97 B 24 7 5 A
9 XU P32 (Jensen Fl Meckling, 1976 s ifi#fi 43,2021 ), & 45 BF 58 L3Ik 52 , 15 B 5 T 55 A7 357 T
X T 0 2 A XU R HEL K S L R 55 Dl A St AR 4 B 5 s B A TR AR F ( Coles 45,2006
Kanashiro,2020"*") . R4 , 7 25 §if o [ 2R 85 01 A9 25 TR 357 55 T, 045 37 B 32 29 3% 3 vh & 35 17 70 R
B kMBS RARE U SR A AE X — SR AE R RS BE T A A A7 R 7R AR T U ORI R T s
() P15 AR W 7 3 4 e S OF R AR SC I SR R AT H A

Yo R B AR 2015 AR HT RS ) (LR FARHT QR ) ) 19 S0 3 — S A= o
i, 8 T IR AL KU AME 5 R N OC R L 2 T DLk T (PR ) X — BRI LR TR,
R R PR ) 2 o R g i A 2R v 2 W B v A S B R B A, B R MR AL T
59T AT R B A B ST RO S AT RS Ye B A B AT, 0 R S Y b i v A AT, DAL
BFR A s b IR AR PRI T R ) B S G A SR 2 B Tl XU A A A DR R
FE 33 S 1 9% B JL ) e o T S 0 DXL R A B T — AN e v B R SRR B

AR SC 0 3 B 5 R A BE U R LA TR (1) A% SCODK 25 65 357 I R A R 9 TR T PR ML R
VT AR A 2 AR SOk . © A SOk R BN T TS Y BiA EREE A B U 45 Sk R AR B S
£8 % S BB ML Al (9 5 M (42 A R 45,2020 S R — 45,2021 FE 514520210 ) A L
ik % 9 TR T S 7 LA % Q£ ) I S L L AR SO PR AR R ) 3 — A AR O
ff P OUTE 22 430468 760 S2IE G 36 T B 555 T X 28 A 37 P e JHG DU R 28087 B4 P T, S AR T T 8 (R
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3 ) B SR SRR S, 6 B 25 5 355 TN 8 DD L 0 R R 3 B T R L 420 i SR AR 0 T S HE 4
(2) AR SCAR BT 0 A TN AT A BF 9 STk o 24 T G T 86 45 TN 1) B 9 2 B SRR T N A AL
QA VR FH T T8 4 I HL A O 19 3 B A (B o 42,2013 s B ML 25,2017 %)) | A 84 STk
KRB B K S5 B A 3 B K 1 ¢ £ (Berrone 1 Gomez-Mejia, 2009 > ; Hartikainen %5,
2021 {0 E BT Rk YEAR T S BT 5, HLIE R 25 R R B i 40 A R wh el o AR SO
T T PR R0 ) S 10y S0 i RS T R 8 X A 7 124 5 ) L By a1 B T 38 R 2
IS, — 7 T A B T e ke LA PR BT 52 v AT REAEE B0 P9 A P T 5 95 — D T 2 B8 7 785 65 38 T 400k Fy T 52
SCHk o (3) MER AL WA B 8L 1 % ol 26 5 357 T 52 24 vl 7 7 XU e B A0 B3 o 1 M IF
FW], IR AR 2 AR 4 i\l B 3 XU B £ 72 Ak Sk AR R 98 RS T 5 A5 5 IS 22 4k (Hao Il Kang,
2019) ' {0 [ Py 14 fBe = I 7 T 9 AR ST o AS ST SR 1) 46 X A T R Ok s 20 B 7 T R AIE T R
] 25 A7 397 M 52 24 v A KU M AR I, I L 8 T il S5 J3 e 5 PR 2% 980 3 10 0 LA R A O o 8 5
J5 S AR AT B T A L 5 A T DRI A 20 7 4 195 5 RSB, 3 o U5 1 5 35 5 4 3 IRl L
HER AL T 2 RIEH

LR s B BT S EF L R

1LHESS

Ay A R I3 A 5 PR A A EREE B IA TS Y A AN A M 2 Uk 4 i T R SR L 1989
AE 12 126 H (e AR A E BREE AR5y (AR WIRRIH QR R ) ) il ad IR A7 . (EIH (R )
I A e 7 TR 20 B % R S AT RIS S Aol 3 AR I (S AR S (R BRI 3R T
2019 s X UE B4 202174 ) | (R4 R BIC 3 A A5 R BT AR SR 40 T IR . 285 2 BT, 7 (B A
) F 2014 AR IERGE R, FF 2015 48 1 H 1 HIFIAHEAT . 5 10 CR R ) ML 57 QR A1) 1 1
SHON 4T S FRE T0 4 B T OO ER B MR BRI L5 Yk By A RNk R AT A g A R AT R B
oAb R TR AT A RS 5L, BT E , 5 G ) #9748 16 3 2 B 7e R i 4> o7
T = (1) % b 7 BRF M B 5 8243 BRBE AR b 52 AT A0 25 4% VR0 460 152 5 (2) ot £ b 35 e 9 ¥ 2
K (3) HEUEAE B A TFRIA RS 5% 25 0 I T 57 1 W8 A 7 BR800 2 A% AR 85 5 10 W B O T £
555 (4) $RAR T AT, 0K XI5 Y ol R 24 B IR 5 v 5 B A I D BE L R R o R B (R
13 ) M 22 77 T A 7 B8 A 0 BE , B3N T 35 e ol e G A A BRI 3 R AR 5 5 LR
PRI, B 1 ) L B o b B P PR AR 7

2. BRI EWRRIZ

B MR 19 S S 75 180 38 A ol ) 4 5 B AR B 397 45 PR f B 5 50 e B B 95 T AR A 7R 7
AR 77 T2, AT 52 B A 77 R B T | R YR80 R 1 36 115 4 i sk 20 1 45 £ 0% Tk 08 B 2 B8 L A
EUAR F15 25 B N B, il Py B 05 45 80 o o A R RBRAT 0 SR B = T A I SRR AT Bl
)i F) TR S5 0 I A A 26 2 4 MR L2 R 2% 5 A 7 (Zou % ,2015"7 ; Shahab il Chen,20207) . [A
e R 1 ) R 75 BRAS T50 00y Bk 06 AR, 8 B T A R 9 8 3 L PR AT R R . AR BIF 5T
FWT, 0T A A AR S P AR MR A, T AR AR — R i £ T AL B R 4
B 22 AP S 1 B L DG 17 2 XU DR T s 4 LA 8 22 194 XU RS0 4 17 ( Coles 25,2006 5 J 4%
25 201870 ) | LI Al XU B RS0 0F 4 K 25 225 A ol XU, 8 4 ol XU b 7 e b B8 o 9 A 13
SERP AT R (R R 42013 i i dg 201811 ) o R I, AS SCIA g, 1T CRR AR v ) T AR Al R
I ke A7 L DR b T T G s 46 S 728 17 00 725 6 T i 2 B 0 R 35 IO AT S R

55— 3 Bl B Wk B R . — 7 TR, TR ) DAIBORE LA Ak IR 1 6 4 45 2 7 T
SR AL T X Y Al 9 BR WA D BE L 9T ELM R AR 5 T X Al ¥ Y B U 9 R R ER 8 5k ML AT A
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TEYA JTBE . TEEE B C PR ) 0 S B2 0 T s b g B 358 7 2 S A1 55 5 0 XU, 28 T
b 75 2 g A TR 2 7 AR B (Zou 45,2015 5 Francoeur 45,2017 %) o BUA #F58 % W, — B4
A 7 2 R A AR B2 B, B AR AR 2 TN 5 AR AT UL & . 0 Desai %
(2006) " K R, 2 B % A5 W 45 T A 20 6 18 5 A AT 25 7 A TG S IR O T A T A S RS TR
RASTEH AL L . XU 45 (2014) 7 R T A BB b T 4N R RO & B, ST 8 W ) 4 <7 4 o 7E [/ —
I 1) SR AT: 09 T 2 R B Sl b R A S T g S R R S 2 B S, KRBT S s
PE— 245, R R 9 20 BN T 3 1 S5t 2 S A B A 24 T A9 T B P 5% (Dai 48 ,2021) L ML, ML
SHET PR 25 ) S 3 Aol 7 25 AN A7 2652 5 S T W) O 7 8 BT 3% b A s i S, DU
RS 4 26 A Tl 2 o 2 0 B PR B S KRG U A R W AR T I 0 K 1 B DR B R 2021 4
AR Bt 47l 45 58 AT R LB B0 R A R 0, P — s R T N R A A i i T S B R
Pt R IO KR . 57 I, B R AR ) I T %35 e i Al 5 S A BT Wb L+ B
DR BT R B 5 007 5 3 FT 3B S AT . ph bl o A R XU G A e A ) A T L A
PRI KUK By T AT B 25| 2% e A7 10 T Sl L, 2 8 — I ) B 32 24 Ml g 3 KA Ak 30 26 51 ok v
HEREHOE R I, M AN AR B KR o e e A B HLIE 1o 3 0 S HROR T R KU
55 SR MU S0 5% W SF 4 5 W0 45 M 5 R A LA LI 1) B RS 22 4, 2 R A i IR 2 XU A
(R AR TE G BT o 7 R A 32 ) 119 900 22 a0 0 e ) P 4 € 0 AR 01 45 AU 190 B 35 5
S S B A 7R R R T R B B R A3 B B IR) R U A A DR I B T R BN . {EL T
PREE R B B AR 25, T B A ORI IR R R e 9 B ORIE - H 2 I (T R4
2021) " T EAG il 36 T 5 A I S A b o R 2 BN T B %o 5 RE ) T S N R T U 45l 5
SEIE W B bR (Dai 25 ,2021) . Rk, T E B B A R B R AR B, B SR FUR
56 LS 7 £ 5 A 0 2 IR S8 XU o 3 9 0 B0 K, 000 A 5 2 DR g B o A U
P 7 AR T A A0 D0 55 55 250 9 PR, R S50 8, 52 T 64 3 SR B4 72 Dol ™ 35 e B A A 45 T 000 A 262 s ) o
TS SF 31l I o (R B 48,2021 1) 5 A A5 202110 ) o G T B ISR BT (2019) Y R B, B GGR R
V) S T A v A B PR AR T M R TS B M 5 A 7 R BRI = A, st 4 U T
AR XU, XU PRSI 14 126 A7 0 T B 1 1 00 228 5 e S P 0 3 0 4 XL s L o4 TR T 14 5% ¢ 000
2 T 45 A0 XU R A 5 9 300 0 AT i B ) St 0 139 DRI b o (B o 45, 201317 fip 4
fi,2018" ") o AT A WFSE & B, 15 28 T B3 A B0 5 1 o B Aol XU 1 T 725 5T, Al i [
VPR HE T B SRR B T W (R 345 ,2021) 0 | 2 T e LA o 270 XL, o e 1)
ST S L T A R Al S A D R AR B T T il 28 A B R T T T
a4 3R R Z 5 TR O A B BRI T R W A (R T AR AR B B A Al W S W TR L R
T 23 0 i) il A 77 207 B e B 0 B 43R Al I R R Wt 7E T OB ) B wh s R, X
56 RS0 5 25 A7 SR BB 3 T o 0 W 7 o, U S A B T R ML 1 4 9, T A TR U Rl
O B2k o R G, 637 COR R ) i b o, 0] A 280 i R 725 5 DXL R DR I8 65 10 4 SF 14 70 T 5% 01
X T 5 TR R 200 R S AR T LA R L AR T A B R R R
T 52 24 2 U 725 A R B AR ) 25, WA s A L2 AT R A T T L EL SR 0 97 B 24 7 5 A
9 R P2 (Jensen Fl Meckling, 1976 i 4, 20210 ) R AIF 55t 6 W, 4 55 s 4 08 R o
R I5E IR 1745 1)K Pty DXL e o OO B A 1) T 5 6 XU G DL 28 B fEL RS il MAR A ffp e 75 34 i At g
i 1) B 55 W ( Berrone 1l Gomez-Mejia, 2009) 2 5 K 52, 457 1 58 125 5 37 I8 Rl , i JHC R % 70 397 1M 0k
il , W ASASL A B T i ol W 7 | T B2 6 Ak BILER 355 J4) BT () A% L A B 9 75 4 (Zou %5 ,2015) A g ik
il IR RS0 75 A 48 T DR 7R L B, AP S i R TS 4 191 7 45 K 300 B 8 B W ( Coles 4%
2006""" ; Kanashiro,2020"") . [ AMIFFEUEE 52755 , B 4R 20 MR 4 i ol B 55 JXUIG: B9 78 1 SF A 7 b 3 4
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T T 5 45 5 2 24 (Hao A1 Kang,2019) " [ Py JEI 65 46 (2018 ) 120 s B (2021) V') BF 52 7
FEWT Al XU A, P45 7 37 T 2 TR 45 T 0 5 0 KU b B 2 5

L5 L AMHT T LAA BB B R ) SRS, TR AR Sl 2 4 T i A — 1 DXL M L 38D 75
B T XU R L O S U, A B S5 s, DA T S R 2 A ) 25 5 L ) 25 B R A, B R R B
Sy 5 I KT B, PR, AR SO A R R

H, 7 MR ) 1 S G 22 B 35 48 T 485 14 37 K OF-

R T XU R {18 A S o 5 5 A7 XU I 1) 2 B R Al PR e S 22 R B E H CRR A ) 52
it 2 18 30 i N o 725 A A S I R K T, DU T L B TR L 2 KU D AR B 1 - L R R 3
R TP R B O 0 ) AR R0 2 () 2 B e M T R A O B A R BB 1) B i, DU 7 B
O T 126 A R ) B T S AT , B R TN ) XU e B I SR 2 A T [, 2 BN T 34
SR 3 A PR ke 06 ) T A B, L7 2 X 25 6 ST ) DR e B 28 R 7 A SR . — TG, 22 B
ONTIT S8 42 3, 186 A7 B0 9 B 0 PRI R A b 8 TR 22 T 032 (A R AN 06 ,2016) B (R A1)
Fy ety T B 2 Al 25 A B R £ DXL G, HSHE O B, S I H T 5 A AR 2 BT 3 b B B I IR 2R A
SRS BN M A S MR RE 0 R 5 4 B E AR Al T (Albuquerque %5,2013) 75 55—y
TET , 75 65 2 ) P ML 9 R, 7 R0 25 B2 WL SF R 357 T S8t 1 R 2 (35 e %5 ,2018) ) (B 7E 2
AT RSB, ) FAS AT 28wl R R Ol & R 10 % 18, B A T S & X sepL 2 1 OB A Y B
e T S AR T B T I (R4 45,2018 ) 1120y ik, 5 T (PR A ) S it o 26 A 3 M
HE IR M RE , WU 3 — 380 B B2 75 28 BN T 323 2 36 9 L I S S 0 DRIk, A SCH 4 F i

H, Bl 75 75 45 XIS RS 88 35 g b T R 42 BN T 37 14 5 36, 7 BRI 0 ) St o 26 65 35 T /K F 14
B GVRA ) | L R

=L FEAR B S RESE

1. HAREFESBIRERIE
TR AR L) T 2015 48 1 A 1 HIER S, t TAEA Pk 2% i, AR SO % 2009—2020 4
HWFFEIXIA], WA REAS Oy 2009—2020 4E 429 A i b T 22 6, JF 4% A0 AR v R AT Ak B 0 B 4 DR RS
e L A F] M ERFEAS I ] 9 Bl ST = ST 26 1y 28 m1 5 M BR 55 A HR 6T B B WA/ T 36T 0 48 5
FEREA I BRAH DG AR fR B MEA . 283 IR AL B AR SO 24K A5 21805 MNREAERAA . hy Ikl i 4
Ui (LA BIEFE 4518 B R W), AR SCIB X A AR £ EAT T B F 1% #Y Winsorize Kb HH . 4 K U 75 i,
o RO 55 A B o mIG BRSNS 20k B I 28 2 (CSMAR ) Biodis 22 5 Al R &t ok B b
W58 I 55 °F 5 (CNRDS) .
2. BBt
R AR Hy RIS Hy AR SCEEST I R BERS (1) AR (2)
LnPay = a, + oaytp + a0, X' + A +u + & (1)
LnPay = a, + a,ip + a,ip x Moderate + a;Moderate + a, X' + A +u + & (2)
3. BEE XA
(1) Bl B AL B o LnPay 3R 8 i o o 0 35 T 60 935 6% 0 3850 T R BB RSO Rl v 23 o
T T 3 o 85 38 P R o o 87 (B SR %, 2018) T 720 R L 0 3t
DB, LS FF A0 0 % 591 1 W e 5 48 D g S oy S A R ZE 0 ,2021) AR S0 T B R A
BHHE ST . S BULIES (2017) ™) 8145 (2020) ™ R 5, A% SO TR = 44 7 5 3 LS A4 1
R X ke i v A I
(2) fp ARt o ap DR (AR ) S0 Y R AU0 28 o fly 0B (R AR 125 ) 32 02 X 95 e A7l A
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b7 A B T X F A AT A b 5 R N AR S0 B 2 A T % E 1 (2019) PO e L 4
(2020) 7 BRRSE B TS Y AT A R SR S 2 Al A TS AT Al e R R IR A
o, TS Y7l AR R R 2010 4E & AR ( LTS W IR S AR AR ) R A A A
2012 RRAT Al A 2 bR e e B0 5, HAR L% R 45 40 AR R AR Al Al T Ak A B
(A ) 48 AN T AR I 26 B Bl 4 o TR B (R ) T 2015 48 1 H 1 HIERSE
Mo PRI, 25 Al S 595 e A7l Al , FLZE 2015 4F R LUJS 0 op BB 15 75 000, 0p B O,

(3) VA 75 ik o SR D A IR, ST R 2 B AT 3 W A 6 B R AT 8 L L A KU IR
%% Panousi Ml Papanikolaou(2012) "™ & <7 8 Fl F) 5 (2020) ™ (B¢ , R 543 o XU £
7 1 Of B e v A B KRR R SRR, BRI T

R, =a +a, R + RN + Y, +e..., (1)
Risk_1 = std(e,,, ) (2)

Horh i FoR il , m FoRAE 0 FR LR, TR R, RN FoR Tk %R FoR
s Y, FR BT R s, N5 255

AR AR (2) 5 L, A4S SO T e 5 IXU IR R S P2 88 1) K 40 A ot Ewe _Risk, %5 Risk_1 @& T47 0l
XK, W Exe_Risk WUE 7 1, 58 X 45 IXUBR: R S i B 441K 5 75 DU BB A 0, 5 S s 48 XU IR
AR

ST 55 2% 1 40 I A3 R 57 (2018) "1 B WF 52, (8 1T 11 3% 1k HE 2 48 % ( Marker ) 5 JE 4t
Market # K , 75 Wk 35 2 B8\ TH 3 % 75 1 5

(4) Hoflo s B X Fom £ b A8 b, 2% 8 0 4 (2018) 1R B 45 (2020) Tk Ha
(2021) "' BIFTE LR AL AT < A RS ( Size) BE7E AR R (Lev) LA AE ST (Roe) LI K R
(Growth) R4 1545 4t ( Cash) e ZL R 42 % ( Return ) |77 fH W [ te (MTB) Ak 1l ( TobinQ) | -1
AEBR (Age) JEAUE 5 (Soe) V55— K BEAR $7 B LLAG) ( Topl ) |85 4545 e ( Mshare ) iR 4 — ( Dual) i
# W] (Rinde) \# 52U (Board) o AN, A 32755 I ] (8] 52 200 3 2738 AR 18] 52 280 B

AR R B R E RIS 3 1 R,

+ &

* 1 FELEE AU
T E & TEME & WU
5 & # o LnPay WZ4BEFNEH g RXH
BEENEE p Ak E T g HAE 2015 F R UL E AN 15 N EAE A 0
B RERE Exe_Risk | #RAFAX (1) F AR (2)iHH 7
%I AT Market W kAR 4 #
Ak LA Size FREH KK
= AR Lev ERE ARG EREK N A
A EE A Roe 4R % R 5 4 K T A B A G Y I
NeFHAE Cash EXALRALEN DA TS FRE R NIAE
M E 4 % Return A W o A IR R E B R R
E K @ MTB JREERE TG A K@ 0 A
4 18 Tobin() TG R B KA
EwER Age A B AR BB A B
PR Soe A A E A A, Soe BLL;F WAL O
% — KR F Kl Topl - ARAEFRRBESERAN A
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4% 1
T E 4R TEME &1
B R R Mshare BEHRRKES ERARN LA
WR A — Dual NEEFRKMEAZENE — AR L5 NEME N O
M Rinde BIFFEABEEFLAHMWLME
FELAMH Board T ES A E R

. SCUESS R 55 b

1. HisA M it

%2 IR T AR B R R Y S 0T LU B, LnPay (93 14. 307, 5 A (A e
AMELSY B9 16. 258 1 12, 532, 45022 0 0. 715, F R [7) ol 75 85 1 9K A7 A 0 A 22 5 ik o
Se A 1 T R0 45 (2018) %) T SRR 2B 3E (2019) G BF G BT . 1p BB R 0. 147, T
CHRIRTE ) S 2 5 1 T35 e o B AR 24 o BB AR (0 14, 7% o Eoxe_Risk 199 45/ (EL A1 K243 50
0. 000 F1 1, £5HE22 My 0. 494 H7 S5 by % ) i M. 160 25 8 10 XL 0 752 22 Bk . Marer 1) T /M i
S 4 04 2. 880 A1 11 310, 22 W [ My I 1 26 38 7 4 ¢ 1 T P 77 76 Bk 25 S LA i 7
0025 1 5 BT 5SS A M ] R A

* 2 FEREHR USRI
T E AL 8 H R W /NME AL 2 WA A
LnPay 21805 14.307 0.715 12.532 14. 301 16. 258
tp 21805 0. 147 0.354 0. 000 0. 000 1. 000
Exe_Risk 21805 0.422 0.494 0. 000 0. 000 1. 000
Market 21805 8.233 1.960 2. 880 8. 380 11.310
Size 21805 22.202 1.293 19. 769 22.036 26. 152
Lev 21805 0. 442 0. 208 0. 055 0.439 0. 888
Roe 21805 0. 051 0. 144 -0.862 0. 064 0.318
Growth 21805 0.156 0.434 -0.575 0. 088 2.885
Cash 21805 0. 154 0. 120 0.010 0. 121 0.592
Return 21805 0.158 0.569 -0.571 0.011 2.430
MTB 21805 0. 565 0.264 0. 095 0.539 1. 179
TobinQ 21805 2.033 1.310 0. 859 1.608 8.632
Age 21805 2.248 0.740 0. 693 2.398 3.296
Soe 21805 0.439 0. 496 0. 000 0. 000 1. 000
Topl 21805 34.882 14.913 8.770 32.900 74. 960
Mshare 21805 0. 054 0.121 0. 000 0. 000 0.572
Dual 21805 0. 236 0. 425 0. 000 0. 000 1. 000
Rinde 21805 0.373 0.053 0.333 0.333 0.571
Board 21805 2.143 0.198 1. 609 2.197 2.708

3 R T G YAl A I A T PR ARk ) S T p AL 18] 22 S . T LUA B B (FR
PRI ) SET Z A, 2 5 BRI (LnPay ) B3R 13. 943 5 3 (R PR ) S0 Z ) , 8 4 3 M ( LnPay) 19
fE0 14,401, “FH e 1% KK LA BE R . X —S0R WL RV R R IE) B SE 32 T 1
A HT I K P (E SRS Bl B 2598 18 T 2R SCHE— P I SR AR B
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HAE M HAE H1 W £ R
LnPay 2288 13.943 3195 14. 401 -0.458™"

L™ M R BIRORTE 1% 5% \10% K b3

2. TEARHER

FAFED)IR TR (1) MAZER . ATLVE R, p ) RECH 0.032, 78 1% /K- L8 #E N
1E, FWH ORI ) B SR B T+ 1T 177 Aol s 5 A0 3 B AT, B Al A T 3 EL A i 2R PR
R AIE A v A R AR 7 Xt i C R AR TR ) i R (R AU L T, 2 7 5 T )2 T 45 T v 4 O 22 1 XU b 2, AT
UE TR H, o 55(2) ~ (3) 5 Bon THR (2) RS E5 5 . T LU B, 28 Il ip x Exe_Risk 1) &
Bk —0. 032,75 5% 1K b 583 38 T I ip x Market 1 250k 0. 010, 7€ 5% (H /K F I 1B 3, X 2
B B 5 1 5 AU DR AR B2 11 L TR 20 BN T 3 0 5 3, i B R 1% ) S o v 5 38 T K 7 1 42 7 2
IR | L RN AT 57 = P

x4 B R %) 5 F B o om
_ (1) (2) (3)
e
LnPay LnPay LnPay
, 0.032 " 0.044 " -0.050
r (0.012) (0.013) (0.042)
-0.032"
ip X Exe_Risk
(0.015)
0.010 ™
tp X Market
(0.005)
. -0.009
Exe_Risk
(0.006)
0. 001
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(0.007)
.. 0.304 " 0.305 " 0.304 "
Size
(0.010) (0.010) (0.010)
L -0.121" -0.118" -0.122"
ev
(0.034) (0.034) (0.034)
0.260 " 0.258 *** 0.260 "
Roe
(0.025) (0.025) (0.025)
Crowth -0.026"" -0.025"" -0.026""
rowth
(0.008) (0.008) (0.008)
0.071" 0.070 ™ 0.071"
Cash
(0.035) (0.035) (0.035)
Ret -0.072"" -0.069 " -0.072""
eturn
(0.007) (0.008) (0.007)
WTB -0.470 """ -0.479 " -0.468 "
(0.028) (0.028) (0.028)
0.012" 0.012" 0.012"
TobinQ
(0.004) (0.004) (0.004)
A —-0.048 " —-0.050 " -0.050 """
e
€ (0.015) (0.015) (0.015)
g -0.001 -0.000 -0.002
o (0.024) (0.024) (0.024)
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5 4
- (1) (2) (3)
RE
LnPay LnPay LnPay
-0.001 " -0.001 ** -0.001 "
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(0.001) (0.001) (0.001)
0. 043 0.043 0. 045
Mshare
(0.052) (0.052) (0.052)
0.022™ 0.022™ 0.021™
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0.021 0.021 0. 021
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(0.100) (0.100) (0.100)
0.091 " 0.090 ™ 0.091 "
Board
(0.034) (0.034) (0.034)
7.370" 7.3647 7.367"
A
(0.229) (0.229) (0.233)
B R/ AR B R R b s b
L 8 21805 21805 21805
8 % R® 0. 798 0.798 0.798

W™ R A ERIRTE 1% 5% 10% KT I 52 56 5 ) R E@pn i, R IR

3. 2 B 5 14 6 7 Y o % 5 R M B AE

L300 F AR AT Y5 Y T D7 25 K S0 BRE s 5 0 PR R A o e XU e O O B R T R
55 i M 1) 280 R B 0, 3k 6 A5 0 A TR 0 B0 G 1 5 T ORISR A b % R M R BE (AR T BRI AT
2019) o At BT CER R ) SEE I, A 8 6 A B TR P KU I St AR B ) BR R G L Al AR A
TR Th A 00 2 X I K -, T A I T ST 3 2 2 T 2 L L A e v A 10 B
e 008 0B 45 ,2021) ) BIV A 007 357 190 266 11 £ 435 508 00 37 T M 55 R VR B 55 4k 0 — 7 TR, BT 4 I
W T 7 A A 5 K I Al A ST M G A ST B PR SORAT ,2013) Y IR T
ol T AR A 1, DA T AR RS T R A T S0 P A5 S TR I B R XU A R R i T A R
B . ) BEBEAE (2021 ) Y B, 4R N A 1 R A5 2B M 5 A TS BB PR B A B |
A S5 ¥ 52 B A A0 2, T A HE T Aol i R A M L Y — 5 T, 2 4 o R 3 T M 5 UK
P2 T ) 5 5 10 DR RS AT 1, S 5 A5 A 35 S WAL 1) 47 O (R 40 g 46,2021 79 fif 24
77 B4, 2021 ) o f 4 d (2018) 1 R B, b BRI & T A I S L, DT R T Al
QKT o PRI 7 R AR 3 ) S , £l 78 41 T 25 57 397 T K S 1 1) I 2 765 2 R 7 Ml 5 35 T 286
M 055 4 7N 5 SRR 75 0 — 2B AT o A B T PR R ) S 0 I B G S, R e
T B RS 2 58 (2019) Y Y BFSE, BT AN R AR AL (3)

LnPay = a, + a,Down + a,Roe + a;Roe x Down + a,Roe x Down x tp + as X' + A +u + £(3)

Horr, Down A lb S5 WA R A0S Bt 2 Al 2 AR BB M A N T — AR A IR R 1
B H 0, HAbAS 5 XSGR (1) AR . #2¢ TTi Roe x Down i % 1, i WA\l 45 F W
5 A I Ml S R AR T S5 T I 5 TN AL 5 SRR DA A B B M 2 28 T T Roe x Down x
tp 5B B, BT (PR AR ) S AT AR AL T 8 I A

T FRF g 46 56 37 PR 1 ) St X 35 T L 255 SRR 1) 5 ), A SC 2 2% ] 5 A R )y 25 M (2021 ) B
(RS , B TR (4) .

LnPay = a, + a,tp + a,ip X Roe + ay;Roe + o, X' + A +u + & (4)
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(19 KP4 3 6, D0 A 3k T T il 7 A S O v A A A L 3 5 B A4 2 3E(2019) Y 1
FE—B; BT IN Roe x Down x tp 75 5% WK b 835 0 G, UL BB CER AR TR ) S2 0 A R0 08 1 e 8
B ZETE . NS (2) BT LU B, 2R i tp x Roe 7E 5% B /K-F b 235 0 B, Ul BB (BRI 1) S0t A
ROREAR T A Y SRR o X SR SR AR W] (R DR ) 5 Tt o s A 8 T 1349 DXL e 2 280 1 A A
PR ILAE B Th o A 0% T 8F I K 1 b 3 A IAE 58 2 A W T, BT R O i ) St i Ak 1 e A5 3 T 2
PRI T 5 Il ST OB

x5 BT R ) 2 3 W A A b S R
o (1) (2)
*E LnPay LnPay
-0.139™
Roe x Down
(0.047)
-0.202"
Roe x Down x tp
(0.080)
-0.129*
tp X Roe
(0.062)
BHEE 7 %l # %
B R /AR B R R P P
WA 21805 21805
¥ % R? 0.798 0.798

4. BRI  FTCERR 35 ) 33 2 KUK 9 84 1

AR F ST S AT N2 5, il Sy T S8l L A R 20 IR DRI A A ) A AR I X T R 3 ) 4
S B KU, b T, R BRI b T, £ 7E N2 T 4T v O 22 0 KUK R DL S B S el A
WAL A o BT =, A AU b TR T CRR ) 7 AR XU 2 O B T BRI, AR SC
HE— 2RI T R B ) St o i ol IR F 5 0 L G S o ) B A, LR M AR S0 S B
(2019) " BB FE , R 0 AT L R 05 W8 72 i 25 AR 00 34 i 3 ke B kol B 2578 KU ( Risk) 5 %
% PRI HE 5 (2021) 7 BIRITSE , SR R4 47 TR Ak 531 50 18 4 £ oMb 1) BR 85 KU ( ENV_Risk) o % 6 Bl 7R
THEES . ATLLFED, e &L Risk i1 5= ENV_Risk Mg BeAS 5 ip M 2B B2 0 1F , £
(ORI ) SR AR TE T Aol 10 285 XURS: FER 858 JXURG: , AT IE S 1 3 (PR o ) S s 186 5 I 32 24 o
778 KU MR

* 6 FCRAREY ATV K8 Eom
(1) (2)
&
Risk ENV_Risk
0.020° 0.178
ip
(0.001) (0.048)
EHEE = # = #
i R /AN R E RO b =
pUUBIEER 21805 21805
% R 0.329 0.114

O BRFRbE EH AR R R R &R, T,
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(1) FATEHAGL o 5 /2 P47 M SR B i F DU 22 o A A0 1 o B it . 228 BRI T A X)) 55 A
(2021) " 7k T4 (2022) 7 BGRIFSE AR SOR AN ABS TR0 S AG: 00 25 0 T A A 75 0 A A T A I i -
LnPay = oy + a,lp, ¢ + aytp, s + = + o ip,s +apX + A +u+e (5)
Horbrp, Zm BT CHR Rk ) S0 2 1 B REAS  op, R B (R AR ) S0 2 e B REAR . 1p, 2
p, HIRBAGHAERME LR, ATRES N -6 -1 4, p RS0 LR EER, LY
W AT AR N ¢ + 2 ST IR op M REUT 6 3 K T 0 H B B ARG Kt 5, 3R W1 0 8 H ok
AR CER ORI ) ST Y 28 AR T IR AR TE . X AT RE S PR LR (R DR R ) ST W 4, A Mk X B
CRR AR ) A A B9 IRURS: 44 T I A SO T 7 T8 5 1900 T4 A 0 TR A DG SRR R I 1 58 8, Al R 858 XL
0 1 L 4 5 AT 2 A 75 3 52 24 52 1 LA 85 AL X0 B LG

03}

0.2F

C6 5 a3 2 ol Al n2 a3 a4 6s
Gl
Bl FrageR

(2) ZEF R . B %48 M £ I (2019) 2 B BFE, A< 30 A PR 7 2 0E AT 22 8 R K
By s — S H O R A I A SO RE AR I ] B 7 2009—2014 4F I B 5E 2012 4F S 3 C R 3)
(9 S IR 25, ARG B 2012 AR TS i 45 K P R B AR 2 5. IS RInE 7 58 (D) B iR, ]
LAEF],ip B RECHIEEAR R E, “ RIS I A o A SCR AR BN T4, 00— 2 4
b (AL SE U 21 ) 7E 2015 4F K UG 3% 31 T B (R ) B9 5200, 53 — 24l (R 00T B2 ) T — 2 3%
A B R BRI, JE8 bR #2500 Y. i T M B S 06 4 B ML A R, O JE 20 IE 32
I T BRI I R R E R B SRR B T RS 0 BT 25 5. 500 YRR S A T T A
THRBOLH p RSB 2 B, TTLAE B, ip AT R B AT AR O BEE , BE /N T 52
(AT 2250 0. 032, b R4 S 2 WY, ik vfe 1] U9 45 SR AR 2%y B WL PR 26 S 80000, 1 S B 15 ) S
P48 38 14 S

x 17 WA ER LR
‘ (1) (2) (3) (4) (5)
3
LnPay LnPay LnPay LnPay LnPay
0.011 0.030 " 0.032™" 0.031™ 0.046 ™
v (0.014) (0.015) (0.012) (0.012) (0.022)
BHEE 7 1 = # 7 %
B ] B € R x AT b B E M % B % % =
i ]/ A R E R R = = = = =
W 8 8946 12553 21805 21805 21805
7 % R 0. 860 0. 802 0.798 0.798 0.799
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20 F
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1 1 1
-0.04 -0.02 0 0.02 0.04
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B2 ZEAKE

(3) fiit [ 7543 VCFE ( PSM) o Sk 428 Tl A A 6 496 A 15 S 2 ) )23 T 48t w28 £ A9 5% ), AR SC 2 2% X I 1
25(2021) 2 BIIFSE SRR 1 A5 DE 0 07 3 HEA TR 06 o LA ML AR SRS (1) v Ao ol A 0l
IEAR 5, 44 R A5 208 AT VG P 32 58 S5 56 2H A Ml R0 BEZH Ak R A7 DCTE o A A 04 SF A 4 G 36 45 SR 7R,
DCHCHT , 5255 2H Al A0 A A\ AE AR R R 25 s DR BC S5, PR 2R Ak 76 2 R R AIE 45 2 T &N 7R A 1B 3
25, H P> Chi® H10.000 28 5% T 1. 000, 3 B DU it 2% 5 A0 DU e Jy 35 09 BE U O A B, D i 5 B AR [
GPORMEL T 5 (2) F . ATLUE S ip B R ECH 0. 030,78 5% 1Y/K-F EORFE % 2 IR e A S

(4) HEBR HAB B R S0 o A SCREA I Y BUR BRZE 5 & 1 PR G2 B2 A0 20 0 2 el B 7 ) B2
TS ] B I B T T Al A R B AU AL S KU, DA T T R 2 R A i A T T A XU b A2 AN
Ay HE 336 2 SR X WF 98 4598 9 T, ARSI Je B % a8 SCAE SR (2021) Y R AT M T b s SRR
S0 RS Y CEPL JE 4% X — A8 AN AR (1) #EAT 118 . Hk, AR 03 % 4 0 K45 (2020) 7 1Y
WHIE A T B 2R OB L & Taw P45 X — A S gy ARTHL (1) BEATIHIH . R 7 55(3) ~ (4)
SRR AR T mIEEE R . FTLLE B, e 6 CEPT F Tax J5 , 85 RARFEARAE

(5) FEHAT MV B ZEREAE o Sk 7 w47 Ml J2 T B FsF ) 28 A R ] UL PR 2R S i), A SCHE AR AL (1)
R T A R) 2 RN 5 AT [ E RN ) B IR T Year X Industry . 7 55 (5) o T IHZE R, W]
LB S|, ip 09 REAE 5% 9K F B2 0IE, Z98 REFAE

(6) HABFRARVER S o BR RN AEPER SRS A SCR AT T — ROV AR @M I 1) 2% &
JEE RN E L (2019) P Ty vk 6F A R I E AT ATl R I OO R (1) BEATIRIA . 2) B %
Faleye 45 (2014) " BRI ST, 30 4o A4 8 o A7 397 T -5 40 88 Al AN R 1 [0 D06 380 5 B B 25 1) 7 1 ok 3R
75 G I A Ml 2 5 ARIATE B2 200 1Y) e I, EEOR G B AY (1) AT RIH . 3) i T Ak A = A4
e B T 00 114 1 AR X S0 o v A T 54 ) S B Lk IBOSR o A R AR DX ] G, B I B AR 4 2R 1
JEE R, R SCLL 2012—2020 Sy A X T) 557 Al 1155 ) S 48 5 8 CBR DR ) S92 0t Wi /5 A oMl T3] /4 7T e
PE K FEA S AL R P AT ARG T MH . 3R 8 55 (1) ~ (5) FMRIRFI/R 1 mIHZ5 R, AT LUE 2 op (19 &
B8 2 R IE 2% BH S o [ 05 45 S B AT Ay R A 1

* 8 o M A I
L (1) (2) (3) (4) (5)
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AR (B ER A 2 ,2013) 1 [RIA [ i 1R 0 R B R A A BOIA TS TR IR A A 2 H R T i
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BE 7o T T IR i ol A T 810G 190 KU, LA K% R % B8 3t T 5 1 2 P 2% T Al L R 3 32 MR
PRI . A, /N B £l 9 DU R AR B 0 %8 2% , 0 (BRI v ) 45 ke i KU o < S B 8, 2 /8
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Environmental Regulation, Risk Compensation and Executive
Compensation ;: Empirical Evidence based on the Implementation

of the New Environmental Protection Law

TANG Guo-ping,SUN Hong-feng

(School of Accounting,Zhongnan University of Economics and Law, Wuhan, Hubei,430073 , China)
Abstract: Adjusting and designing compensation contracts according to changes in environmental risks to enhance
executives’ risk-taking level and enhance executives’ environmental commitments plays an important role in better achieving
the effect of environmental regulation and the long-term development of enterprises. Empirical evidence based on western
developed capital markets shows that shareholders will adjust and design executive compensation incentive arrangements
according to changes in corporate environmental risks, but there is still a lack of direct research in this area in China.
Therefore, it is of great theoretical and practical significance to study the risk compensation effect in executive
compensation.

With the help of the quasi-natural experimental scenario of the new Environmental Protection Law in 2015, this paper
uses the double-difference model to examine the impact of environmental regulation on executive compensation. Using the
data of A-share listed companies from 2009 to 2020, it is found that the new “ Environmental Protection Law” has
significantly increased executive compensation,showing a risk compensation effect;and with the increase in executive risk
aversion and the improvement of the manager market, executive compensation The more obvious the risk compensation
effect. The main conclusions remain unchanged after a series of robustness tests, including parallel trend tests, placebo tests,
propensity score matching (PSM) , exclusion of other policy influences,and controlling for time-varying characteristics of the
industry. At the same time,the new “Environmental Protection Law” also strengthens the stickiness of pay and weakens the
sensitivity of pay performance to a certain extent,which shows that the risk compensation effect of executive pay is not only
to increase the absolute level of pay,but also to enhance the tolerance of failure. Heterogeneity analysis found that, compared
with state-owned enterprises, large-scale enterprises, enterprises with better environmental performance,and enterprises with
lower occupational anxiety of executives, the new “Environmental Protection Law” improved executive compensation in
private enterprises, small-scale enterprises, Companies with poor environmental performance and companies with higher
executives’ career anxiety are more significant. Further economic consequences test shows that the risk compensation effect
of executive compensation significantly promotes enterprises’ ( green) technological innovation activities, especially high-
quality (green) technological innovation.

The research of this paper may have the following contributions: First, using the exogenous policy shock of the new
Environmental Protection Law,this paper empirically tests the effect of environmental regulation on executive compensation
and its risk compensation effect by using the difference-in-difference model. It enriches the research on the policy effects of
the new Environmental Protection Law,and also expands the research framework in the field of economic consequences of
environmental regulation from the perspective of executive compensation incentives. Second, this paper uses the exogenous
impact of the implementation of my country’s new “Environmental Protection Law” to discuss the impact of environmental
regulation on executive compensation and the resulting innovation incentive effect. On the other hand, it also enriches the
research literature in the field of executive compensation. Third, this paper verifies the existence of risk compensation effects
in executive compensation contracts in my country from the absolute level of compensation and failure tolerance, and
examines the moderating role of factors such as corporate heterogeneity and the corresponding economic consequences, which
not only help deepen the Understanding the context and effects of executive compensation risk compensation effects also
provides empirical evidence for designing and improving executive compensation incentive mechanisms.
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