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PEAT R RV A R A 58,2013 s X B A T I ,2018%0) | 6 F — % Z [l 8] U JK i £k % R &
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BN, 23 %% 01 4R 2278 BE , SR BEALED 32 T M 8% 5 10 L, S 7)) 20 = i) 38 T 2 B, 3
T 8Dl T o M 520 ) UM S M s A o PRI ol 7 R I R R R R R R
G375 R A% T KUK DR 2 R T AR AN BL O, 2000 ) T 5 9 TN 45 4 L B K Ak S 1 5 T 22 BE i B
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A5 b SR Z (Bl O R = AR g i < 50— NS BEE A B 8% D RE B M R, 5 B L VAN
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JiE S, A Aol TR I 651 5 SR Sl P R R R L A DO SR R R DT TR I ol 4
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HABGAE B UTUME , Bah A BA N 0 98 AR K 5L 3, A B T 58 il 8135 3% 45 B85 45 4l R AR B3¢
Wi (R4 245 ,2020) 1 2R AT BA N T 25 B A /0N B S I VRV P LA R A R
A, TAE IS, 5200 D BN 5 ) (3 4 2 R 42 41 ,2020) 2 B TR R R A Al Bk
() B B P R, N T Aol R X 8035 B 2% B R BT, B A R A A R R . R L, AR SCHR O
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LM KENESEAMNNTFHEES SR BX RN
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P 2 5 55 A lb SR 2 (8] 56 R H 1T A IR A b o AR S AR AR SR BHIE AN A B RO AN A TR AR
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P 5, A R T A T 2 B X S U M o ELE: i BF S R, A el T
B 2 B 5 AR 2 [ B SR G O R At — 2B R 7 AR K Ml v A I 22 B R T A
FIT Al i R HEA (R 4 ,2017) )

sl K P B s LR 2 7 D A PR 3 A 22 B 5 Ml B ) B O R P A R L A —
o 725 TR M A A 5 A v A PR P AR VS E . 5 W % B, 5 A 2 mA B AR 45— 25 i o 5t %
TKF- 5 3 T 22 B 19 1E A 6 56 & (Lee 45,2008) ™53 [H Bl 35 2> 7136 BRKCT- (49 35 235 L34 BR 45 4 19
St RE A BOR B S BEA BAR AR — SN0 K A, B GE T 25 55 P BA A% T 0 5
SE LR BT R N A R T R TR e . KRR R , ZEFC A S R FEORE B K 4 A BA PN
P BEAE Ry — i T B, R A Ak S ROK - 4R 8 . 58, R M S A A I T,
I TR G SE e, AR S A TR A RS L AR (]2 G 2 ] () 5 I 2 B ok 2 B T
TR 03 RS AR AT T R 2 A B I R K o SR S £ B4 A 8 S S B
T T1 T HE M B R (2B ZE I, 2014 ) Al S A T T B R W T A S 15
B LI, B R 3BT 22 B RE TR N 1A A AR D L AT A HE ol SR B T . =, A B T
I Y PR 8 L IR 7 B e T, K 2 il JEG R L X R e 9 R 0 5 e T A 5, R 0
i 8- 4 2 WA B 5 169 0 B T SR LAY 4T 9 ( McMullen Al Shepherd ,2006) 7 ik i 45 AT BA 49
FRIH 22 BE A B T i b A T AR BT X S B G M L B R i BRI O D R A L IR
BHLS AT IH R B (VRS ,2012) 7 HETI A B T A S i $ T o S5 00, ol s K s
S D B R 5 7 1 Xk T il A ke AN T A B R 1 S S A AT A e o S A 3 ok
P (PMYLAE,2019) 7 CEO ke 38 i 52 25 52 B AS - 25 R 13 14 5% 00 ( Lee 25 ,2019) ™ 37 25 15
o T ok /N 2 5 B RS 2 P B IS TR B M, AN R T A s R, B A
SN A 3 4 of AN Bl R I 1) R TECHEE A A VR R M 3 T 2 B S R N A A R IR Y
g, VI BA R B3 22 18] RE % 2 DT DMVE | OB TR 2 S 8 77 3 0 1), DA 1 0 T, 5 2 0 R A ML), B
P R R A BT A SR T o DRI AR SO S A
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A SCHEH 2011—2016 4E P BRI TH A JEE 3l b 2 5] M BF S0 RE AR . B A 256 Bt 8 o B B 1
PAR 2 ST, " ST 28 ), 5 45 T A PO 3 22 B Sl 2 2 7 B0 24 1 3 3k 4% b T B A5 2 473 4% O 126 3R 1%
B BRI A T o TGRSR 1 CSMAR B P2 A1 Wind BOHR i, 3 T 3 43 e 2 1 BOHE 32 22 I
IRV 28 00 L) % 0 TR0 A A B b T A RLAR SR b T T A A . B E F) 8048 AN B LI {1
L 3 5% S 9 5 D, X 3 57 i HEAT T 0L 1% F9 4 FE AL B

2. LENE

(1) iR . AR SCHY A8 A AR P30 26 S KL () ML (R M 2 Bl I | 28 o
SRR S WS H BT B S R RS A By BN N B 22 B (gap) I AE CEO MRS
Gt 35 45 2 ) 5 5 T 22 B T2 ol PR 3 A0 725 65/ 2 T2 45 HL AU 3 A/ 9 20 T2 I K OF 1 2%
B o T A AR R P O oA B e A R 2 T I S, AR SO B Y T 3R AR L
T 3 1 i ol S B 00, 2 B A0 43 2 35 0 A, D37 B T == 4% 10 128 77/ s S/ 4 SR AR 2 Al B A0
FAE R S HA A X JF (KU PN SE, 20101 E @RI 85,2015 ) o HHT =44 0
/WS S/ S 1 TN 5 A 726 A S 1 IO 0 2 B ke 12 T A KB I 22 B L A A A
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A 357 0 22 B A 26 X 2 S RO RE o 22 B 0 o i 5 =X, SEERIE 40 7 8 0 SR P 8 A AT AL PR 44 X 3 T 2 B Ok
1 e, G 6 T8 4 SR PR Xt 7 P 2 B R A7 . LA A R
5 A A PR S 3 M 2 0 22 B = In (B = 4% 5 5/ W o/ S S I — A A 0 B T
S W SO T ()
5 4 DA A P A X 22 B = (AT = 4% A8/ W /B S )+ (AR A S R
S W SO T )
(2) BB AR it o Al 455K (performance) 45 26 R i it 7 X, B4 M%7 I3 3R (roa) (I HE
W 5 % (roe ) 45 0 4545 b DL I A U35 (eps) (T3 Q (%5 1 3746 bk (CHS 25 0 R B W7, 2012) 120 %
Y B A RTSE (R A5 B L2013 ;Bhat 25 ,2018*1) [ $T:5 Q i AE 0% BT I Mo U B Al 0 {984 G
32 B LR K W45 . PR AR SOk 3 T 748 AR T B Q (il i £ Ml 5K
(3) A AR ik, % 7 SR A0 5 VM (uncertainty ) J2 6 T 3 v 0 % 19 7 ok LA AR R 078 sl ik, 4
b B AR P B IR 45 A S R R SR A AL R PR, X — 3k B el B B R A K L2
7 LI T e 226 £ 77 it R0 IR 45 50 AR R 45 Ml 4 ok 5 2 AR DE TR B 25 B8 5 SR R B R ol
TE AN T 3% v 0 G 0 — TR KRG o S D S RO S T R S XU IR B B ROk i i 4
VB % 7 SRR B0 5 PR L B R BOBR , U W JB B T R Sl A e R T A il 7 T 3 v i I R
BB . 1% 2R BRSBTS v 7 S5 450 S 9 95 b (o BRI B 4k 7K ,2009) 1T R G UK 9 9 A
e A5 20 5 TT e R A T A A R A RE B 4, R S 1A B T 3% B A Sh Ve LR B s M (K OF A,
2007) ", B A HAA AR

cov(r,,r,)
2

a m

Horr, cov(r,,r,) HES: a Bl zE ST AHEE P 2, o BTG T 2,

ol 3K A (growth ) 248 £l 59 1K % T B 0, 26 B R im Ll 8 7 A R K 7 B2 4 S g
FRo R R B 1 S A SR B E RS o Al K A AR B T i S AR . BT KR R T
o\l 8 7 MU i e A O S A R M T — A T R AR, — BRIl B P K R
i A Al — 7 I 300 PN 2 5 B/ 3l B b K O S . DRI AR S R P A
K fe A7 8l K

(4) Pl A it o T HFFE MLV E , MR8 © A SCHk (23— 20191 R AR 4 20197 s B S0
2018") ARSI A T AL AE R (R10) Jh L 1] (outside ) | P HA 45 — (dual) | %5 7 i fif
(ratio) A4 Cage) Al BUAE (Insize) | JBEALME 5 (soe) LA B 4F 3 ( year ) HE 75 4 45 8 475
PR Syl A i Feeb Al i IR AR v BE 3 51 A — A 000 T o ol 9 B 6 R AE 1
SR, W 7 SR T el 2 R L Ml A A P T o ol S ) 2 Y B 6 L 4l R
HE P 42 0 i o JARE A 0F 0 S W, M AU 5 P 4 o oMl 2 B0 A S L 4% 8 G E S5

x 1R,
%1 TERXE5NE
£ T3 % &4 FERD EEW
WHEEE S| performance | HF QY REFTHAREFREWE S TERA KM

MELE |HEHNAFHEE gap BOHEEEBROEEHFWEER RS R (L HFHEE)
A H KA E W | uncertainty | RGN B R RMEE
| 3 growth BRFHKE

CRES
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s 1
TEEM T E 4 R ERDG T E N E
A h10 AT KRR At ] O A
B E ) outside MAIEEAB/EESREAR
R A — dual HRE—H1,ENH0
PR R ratio B AR/ B
wHEE o ‘ o . B o
1 A 45 age W F R & R SLF G 15 BB 45 3t %
4 A Insize BOR PR E SR
Fo ACME T soe E A4 b E1, 3 E A0
F 4 year BTZEERL, TN HO
BRIV < A B F
J.RBIHE
TG R R AR AT A PR T 2 R A Ml 4 KR e 1) S IR AR A R SR AR iR H, 2 L, BAK
RIRIGNR .
performancei,l = B, + B,performance,,_, + B,gap, , +,83gapi, + Eﬁkcontrolw + &, (1)

b, performance {4 i B AL AR L B, B, 9 W KL, B, D i — WAl BN &R, B,
Shy e A8 AT BN PA 37 T 22 B R K, B, O e A AT BN PN 8 I 2 R R AR L B, AR S R R B 6
HARZEIR
SR A A O SRS A e R A ol R Y A T P R R, 4 TR AR R H, R R H, 2 15
oo HAMARERNTE
performancei,t = B, +[5’1performam:ei.H +ﬂ2gapi,t +,83uncertaintyi,t +,34gapi,t
X uncertainty,, + Bsgap,, % uncertainty,, + 2 ,control,, + ¢, , (2)
performance; , = B, +,81perf0rmancei,H + B,gap, +ﬁ3gr0wlhi,, + B,gap,,
X growth, +B5gupi, x growth,, + ZB,control,, + &, (3)
SCHT performance 1 F R AT ik Al BEA, gap 5 A AP 850 22 B — VKT gap® 5
P BA PN 357 B 22 BE — YR30, gap X uncertainty ,gap’ X uncertainty ; gap X growth ,gap’ x growth 43 9| K 55 45
VAT I PAS 357 P 22 B 5 D0 2 5 SR AN Al S P 18 232 B 0T s A7 AT A IR e T 22 B ) — o 00 5 O 8 SRS Tl
P 1 2 LI 5 v A P A P 3 T 22 B 5 Ml B M 1 28 T T g A AT A PR T 2 ) — kI Al
RAEM AT I

V. SCUESS R 55

1RSIt SEXES T

IR TEG T BT S A SR AT A R N3 2 Fron o AR 2 W LA, A AT A P9 B 22 B 2 M
12,80, e /IME N 9. 465, B RAE N 16. 15, BEWIA [R] i b Hh i 45 AT BA A 38 B 22 B R . Al B2
YME A 2. 191 5 /ME S 0. 083, e KA 1215, BB B 1ii 28 W] i B A0 2 0] 22 S AR Ko AH O 43 #r
R T4 EEARRRY Person AHC R B MRYEK 2 WT LI, v 4 A A 37 B 22 B 5 A b B30 2 3%
FHOG . HZAE 5 22 [A) B A OC R X E 34 /N T 0. 4, T ] 4% A8 o 22 [ AN A7 7E ™ 8 1 20 1 LR i
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Pay Dispersion in Top Management Team and Enterprise Performance :
The Dual Perspective of Customer Demand Uncertainty and

Enterprise Growth
LI Qian, JIAO Hao
(Business School, Beijing Normal University, Beijing, 100875 , China)

Abstract: Pay dispersion in top management team ( TMT) has played an important role in the enterprise, a reasonable pay
dispersion can give full play to the incentive role,improve the enthusiasm of executives, enhance the ability of innovation
and change, and then achieve sustainable development. This paper selects the 2011—2016 A-share manufacturing
enterprises in Shanghai and Shenzhen Stock Exchanges as samples to study the impact of pay dispersion in TMT on
enterprise performance. It also studies the moderation of customer demand uncertainty and enterprise growth on the
relationship. It is found that there is an inverted U-shaped curve relationship between pay dispersion and corporate
performance. Customer demand uncertainty can positively moderate the relationship between the two, and the higher the
degree of uncertainty,the inverted U-shaped relationship will be strengthened. The growth of the enterprise also positively
moderate the relationship between the two, and the higher enterprise growth, the inverted U-shaped relationship will be
strengthened. Moreover, in different ownership structure, governance level and enterprise scale,the impact of pay dispersion
on enterprise performance shows a certain heterogeneity. This study enriches the research on the relationship between TMT
pay gap and enterprise performance, and has a certain practical significance for enterprises to improve the compensation
system and formulate the reasonable pay gap.

The main theoretical contributions of this paper are as follows: first, it enriches the research on the relationship between
pay dispersion and enterprise performance. Previous studies are more based on the tournament theory or behavior theory to
study the linear relationship between the two. Based on the combination of tournament theory and behavior theory,the paper
study the curvilinear relationship between them. Second, it enriches the research on the curvilinear boundary conditions
between the pay dispersion in Top Management Team and enterprise performance. Most of the existing studies put the
relationship between pay gap and enterprise performance in a “vacuum” ,ignoring the “black box” between them. This
paper selects customer demand uncertainty and enterprise growth factors to study its moderation of the curve relationship
between the two,which enriches the research on the moderation mechanism of the curve relationship between them.

This study also has certain practical significance. From the point of view of enterprises, first,improve the salary system,
determine a reasonable range of pay dispersion, and give full play to the positive role of the pay gap. Second, enterprises
should fully consider the role of situational factors in the relationship between pay dispersion and corporate performance. On
the one hand, the uncertainty, volatility and complexity of the external environment often bring a variety of risks to
enterprises. The change of customer demand is an important external risk faced by enterprises. When the enterprise faces a
high degree of uncertainty of customer demand, it is necessary to give full play to the incentive role of TMT pay gap. At the
same time, customers are the basis of enterprise operation and survival , enterprises should strengthen customer management,
pay attention to customer needs,and improve the ability to deal with customer demand uncertainty. On the other hand, the
enterprise has different growth ability. The higher the growth of the enterprise,the more perfect its governance system and
promotion system and so on. At this time, enterprise should not only give full play to the incentive role of TMT pay gap, but
also pay attention to the quality of products and services, talent and innovation, so as to achieve sustainable competitive
advantage.
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