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PEARULME , O T W 18 47l OB i — 75 B Y 22 5 % AW ( DiMaggio #1 Powell ,1983) 1 55 — 5 i
3 T B R A G o R A T U R D, E R e R R R N SE G b 5 AT Ml A B s 32 B R RS
(Geletkanyez Fil Hambrick ,1997"* ; Tang 4 , 2011 ) | f5z & ffi B ) Ft J& B0 fl s 25 57 o IR 4 9% 35 S A
L E LG E AN 2 587 X T 5 22 F 0 K R R R, A PR B = A2 W
Fio TEAMLIZ T, BA TR ILE (2016) ARy, bl T I s 22 S5 2705 e A i 5 0 KU 1, TR Ot
ol PAY S 47 o A UL T A ) Il MR 22 5 o 7E AT BAJZ 1T , Finkelstein 1 Hambrick (1990) ©*/
KB A T AT 0045 s 22 5 R B 1 56 6 R ;s Geletkanyez 1 Hambrick (1997) ' i F 5t % W1 ,
A T BN A Ll A1 B SR AT g 2 AR o Al W 25 5 o 7EAS A2 T, Hiller #1 Hambrick (2005) "' % 81,
CEO #.0» B Fe3F 4 v , A v] GEAE HE 4 b iR 1% 2% 5% ; Delgado-Garcia f1 Fuente-Sabate (2010) 7
3 3 B 5T VG PE A RAT AL REA S 4538, CEO (9 FUM 17 S5 11E R 65 X £ e W 22 55 7 A 4k 3l 4 T 5
Tang 45 (2011) "' JWFFE A A, CEO KL 77 Bk U] B W] B 7 52 W ke 5 v 6 5% 412 T W 22 55 5 Wowak 2
(2016) 3B T ik J1 8 CEO S4nlb g 2% 2 MM B EM X KR, BARBEAEN IR N EE,H
X T 125 5 AT A TE I 2 S T ik 7 o 9 TR SR A 36 28 K I 4 % 25 ] ( Tang %8 ,2011%7; Bromiley
Ml Rau,2016") .
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AT B 00 F %20

R 725 2 6 A B 2 A0 AT A2 £ 20 78 0% 20 ) 952 45, TR T T A A 10 498 45 0 sl 2 i b ik
W 25 S5 14 16 B 5 7 2 % 2B TE L5 R ( Hambrick 1 Mason, 1984 ) 110 i % 3 [ 41 4 28 TF (9 A I &
J& Lok M A T R L R TR B £ AR 4 B TEAT, AE Bl 5 A U T 2T
2017 4F 78 % A (0 (TE S 2 R R 2 00k SRR A ) SR, 3 25 JUAE o 7 AR 0 T 4 B
W REAL J7 T RAT T — 52 R, Lo PEAEE 302 P BT o5 1 L 13k 31 10. 7% %% 2015 4E4RTF T 2.2 4
T4 5 5 1 B el 0 A T AL 0 — 103 06 T 0 U L P B L 091 1 R A R A ob s b e e
R BHIPUAL B LA R 35% 4 4% W0 VN 45 — HLAS R4 A TR & 0 Lo PE2 5 &m0 5 45 T BA S 1A i A
R4 e AR R 1) 265, DA T 5% W0 AT A ) ke 96 47 9 % ( Hambrick 1 Mason, 1984) ' T 1 il i
(2010) """ Wegge % (2008 ) " B BFFE N Ny , Lo V2 15 40 (1 w5 A5 T A K £l 1y 265 75 45 B 7 ok 2B 78
A, F X8 Al B AR S T L AT BT E AR BT v A5 T A T 0 22 S5 10 3o 8 v 0 2 e v )
PIZE . T8, 76 2 o 1] 7 Bl 3% 3 b st 5 R F I 25 3 T A0 25 SR, oV 8 5 0 ol s 22
S5 5 ) 5 B QAT S — A % T B A (75 S I

[F) IS, A 978 J5 U0 T I 52 240 BRGS0 e 23 ) 25 e KA, Ml o7 Sy 48 5 355 418 3k e A0 365 I8 il 2 24
(Bebchuk 45,2002) ' . 545 [ BN 32 357 T 38 Jih 19 2 000, i 2 76 AR DR S SR 2 B AT O b R AR i
DRI, B T 80 0 1T A 1 8344 B 22 b, AT A0 9l 45 4 ok i b 5 s 0 21 8L Bt A 3 T B2 A £
Fil o HIR L AIVE AR B (2017) 11 (5K 240 (2018) 1 45 B BF 5 4 B8, w8 A T A 35 TN 9 Dt 5 ol FY
R&D A FERROCRG R K w0 4 5 AR 48 5T MR I TBOR I 5% , T A P ol O 7 2 3 I 25 B
ARk 2 LA G, 25 780 I 0% A6 T A PR3 3o T L, 2 X T 22 S5 7 2k — 5 AR, BB v
BT S5, A T BN 25 K8 A R A AR A T Ve S A S A S T AR AE—
5E 19 2% 5 (Hambrick F1 D’Aveni, 19921 5 4% 45 201570 ) | Ul AT fil i S 7] 41 591 1y 5 4 Bl 523 %k 397 P
2 B 7 A AR T S A, DA TS5 D 25 7 AT IOA F) s e 06 PR M 2 6 T O P 2 B R S T i o i 2
S A B T EL TR 2 e v A R RN 2 e 2 IR 1 6 Z SR B R AR AR

T F RIS AR SCRE BT TR E 2011—2015 4F 2 [l o R W3 ik A JBE b TS F R REAR B
o 5 P BN e 5 357 T 2 B T G 22 S5 1R D, R T 1 A 1T A I 22 B X 4 A IR
I 22 57 22 1] 6 28 1417 B35 28000

R SCAT B 9 30 B TR B R UL A — , F AT R N L v A I AR R AT T — e B, fL 3R
X} 4l 5%k ( Dezso il Rose,2012) "*1 i B 45 %8 (21, 2013) 17 780 A4 B (b 2% 38 45,2017 )
A fE I AR IR Lo T RN 25 SRR . AR SO BT S BT T — MR R 5L (E A S
1 IGS 14 SC K VS BB A B R A 7R T L e R L B 2 S = D T 06 R L TR T o A AU Y
BF5E. 45 =, % T 5 55 BN 357 0 2% BE B0 000, 2% R REAT T OR B B ER R, 0 X A ol 5
(Fredrickson % ,2010) "' g lb s Kotk (7 Fdg 5 ,2014 ) 12 AE CEO w548 B3 B (K %58 A g
A,2016) A g R (H O T A A BN BRI 25 B 5 M 25 50 R INIRAT D o AN S i B A
VT A 357 1M 22 S X 50 % 2 S5 ) S, LA T 5 5 T A 38 T 22 B X 4 3 A7 A0 g 2 S5 22 1] 96 2R 1 17 5
RO, A AUA BT 3 5 S 2 S S PR 2 B R S, T T LA i 5 3 v A T AR I A B BRI 25 1
ARG

N £ 0 TS 82

i Ml 5 e SR 0 ) 2 5 A AT BA Y S B VE X DG . Hambrick 1 Mason (1984) ' 42 ) 1 7
JEAB BABRIE TN, A S R SR 1) ) 2 2 32 0 e A AT A BRARR A (I fEL UL AR RE T 55 ) R
I HL AT LA I e A P BAAS  10 GEah A I ) 4 0% 55 ) o B o ey T e A T BA ey A Tl B 4
JI, R A AT BA S5 D7 P ) AR O R LRE A R AR R AR T SRR S (VL EE A A T
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T F) 22 ST R T 5 5P ( Carpenter 45 ,2004) 4 0 B e =2 Ah , MR 4 55 0 367 I 32 24 B4, 4 Ml 3 3 %7
T Dl A A (0 75 5 T AL A B 4 B0 i S 2 AR RUATT A L B S BRI R ) 2 e R ik . EL A SOk
IS5 3 T b i 5 $ T 5 4 1948 /K OF- L 4 Ganarella I Gasparyan (2008 ) ™ B 5 32 B | 15 45 4%
T I A T8 R SR 3 T 5 B 7 R EE H (2014) 2 BF 98 S 8L, A B 955 T A 55 1k
P, AT EE T T ol B e BT 0 5 T AL 65 35 T Dl % 45 03 2 i o 2 i 7 A 7 A
TG, A SN A T A 15 5 A T T R I ——— TP ) 4 ) S T 4 ) A o I R 2 S 1
P HE LB G

1.2 P A 15 s 2 5

I % o ] 20 6 Ak 2 PR 2 R e R P A U A I R SR A P IE R U 2 A
FNZFETAT o 18Rl 4TI, 8K 8 22 10y e 0 i L 725 45 1T AR R 57, 0 A8 ol 28 %5 Dl S P A0
A . 25 5 7 SR 1 5 45 AT A8 A B0 45 ) R0 A 8 16 10 B 00, 2 8 7 £ Ml 280 il ke
S A B B S BT 5E AR LA, 140, Adams F1 Ferreira (2009 ) 30 hy 4o 4 5 45 2 42 i F BA
F e 3¢ 5 A B R, R 250 NI SO (2012) 7 A S Lo R A ol AR I A E 1 O R 5 T 4
(2017) ¥ Ay Lo P o A RE A DBk 0 £ 3o i R

5 A AT A 2 5 1 ol R B, 7 B IR B A B U R AT PR B AR O T N R &
T o T X 5 2% £ 5 2 SR T R 25 A5 D AT 3 R 0 A O £ B 5 G T LA 1 R M S R A L 7
2 JL 4% T 19 /E I ( Eisenhardt, 1989) ™) (3 B v 56 PRI Ay, 5 0 P B LA 15 S0 34, 6 3K B
R L A A b DR AR B AR TS TR, R L I A L L RE T S T AR LR
b, ELAE A5, | TR R A ey 9 45y T A LA E 4T 43 (Harrison 45,2002 ; Joshi 1 Roh,2009"")
YRR S 5 ok T A AT A 0 455 A o A5 T A S R R AR LU B, 2 RE AR b =
Mo ARBURI T (2010) A Lo R AR R T A T BATE A7 R AR O T 0L 7 D SR P B 4
PR B AR e T . R OUIN B, i T £ B B LA R W 5 T B M (Pelled 4,
1999 ) 24 P 5 45 B A5 16 SRS e 5% o 0 O 2 A7 R RN O A0 UK B S A AT RE A R Al i
P

SR, A BIFFE A, o P 8 A5 L 0913 26 i 2 o £ 5 ok 970 10 S i, i) 35 950 (2015) W B e 3
WY, P A (0 I T A 2 240 R T A 244 P v A 5 S RT3 U5 26 4 AT A P 0 0 T i o B
Fh 4 P A R T RE AR, A A T RE A SR T BA B LR — B L B A o € 4 ) 55 ( Hambrick 4,
1996/ ; Mehta 25,2008 ) o 155, AL 51 BEE A A, 1 31 43 2K 2 5 B P BA e B 50 434k A R
TREMR (Tsui 25,1992) 70 T A R 5323k 8 BE K 77 A DA AL JBR, G i R RRE K 1A i e 5 B AR A
G W, ( Bandura, 1986) 77 TRE{A Py 0 107 o8 75 B0 B3 7 A7 S5 OR U L DA 280 465 T A2 L4 v g — bk (R
kA 2014 ) P M AR 1 e 4 AT A S SRV A SR 1 2 AL B i A o AT A A AR B 3 T R 11
TR TR 2 5 BN TR AR 22 18] ) v 28 (Lau F1 Murnighan , 2005 ) (9] , Carton Fll Cummings (2013) (401
WF5E 22 W], T RE A ] WSS 8 132 30T, A T R 7 o 8 v R A 0 M IR R 4 IS B 4 . o, 3 5 L BA
Lo P O B4R T A5 Lo T R E 65 T BN 78 43 Hi 3 3k WL A RN 3% 5 3 9K (Kanter, 1977 ; Dahlerup
19881421 ) |l A 5 ST 4 ke 358 IR 7 0 e 355 v LA R K S ) ) (R D38 46,2017 ) 00 L TR X
LA DRI P 50 32 456 TS0 S8 77 2 400 1 A D i o 5 2 09 W B 8 5 4230 A ol 7 0
P LA 3o 8 A I SRR 2 I, b g R 25 SR T A A R PR, AR SR
A B

H, 2V 8 55 AR 22 5 22 Il AF 7E R 4R X &R o

2. P BN 2% B A 2

I 22 B 2 125 AT BN R T 00 1 — 34 o A R 5 7 125 6 1T A 37T 2 % 0 (9 5% W 86 4T T
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KRR A ESIBRIE S —BHEL510. BA AR T F 25 WD, —Fh 2 5 T hr 7831
W, A A AT BA PR AN [/ )23 5 =2 [ F 3850 T 222 B 6 3858 B 0030 P98 Dl , 397 T 2 P 1y 48 K e 08 {5 1L 25 )
W %%y, WA T Al 4% 9 42 TF ( Lazear Fll Rosen, 1981 ;' Faleye 4§ ,2013" ) ; 55 — fifi
SR ATy LA DA B K ) 397 T 2 VT R 48 T DA R 4, s /b v A AT B 9 A A B A R (5K OE 4
2=k, 2007 ) ; Ridge 45,2015,

HR AL 25 LB PR e, B 2 35 I 22 BE A 728 Ak, o 4 DA 23 2 L 3™ AR A [ I S8 R, DTG & Ay
g A B . Al SR 25 R A BN B AT R A R — A, PR, A SCRR A i A
A7 P 22 B X i oM 6 22 S ) S I s A AT BA e, DA 3 R S I O T A A S AT LR, A X
B X BT AR AR B R B AR A U, S T RE T AR AN A P T B R T AR 2, T B AL 2 E AR
B K TAE B8 % 147 4 (Cowherd Al Levine ,1992) ™7 45 K Aty 357 1 2 B (1 5 5 6 A BA 1A
TR B T 2 B 28, M AR T 786 48 R B 1 T AR BB 1 ( Fredrickson 4§ ,2010) 7 Al %
25 SRR A Ml S 2 PR B W6 5 A ol R s 1 O R L B AT BB R T A b R R ok
B F Al SR PAT o 224 7R A AT BA PN S 38 2 B R R R AR A B Tl A A AR R A e SR A R
1 FEURR M G, B 75 5 7 5 45 T B A, 3 1) X i B AS SF- 7 JB, R A F BA PN A9 B ) 45 1 (5K IE 3,
2008) L Xk B I 22 R R W R R, A T RE AE A b Rk I 0k R BROAT BR R A B A
(Henderson il Fredrickson,2001) "7 411 J&8 35y 4 b ¢ I 1 32 414 1 R A0 BRI 15 B R B
A BT Pl 2 K P XU 25 3 a2 A N3 A R R 8 T 2 B R 0 BEORSPFR, RE, AR S
R

H, - = 55 A BT 22 5 5 Al SR 22 S 2 (B R A R R

3. AT A I 2 B R Y RN

BT ENSS, SE RN BN 2. M5 9 A 8 e Ty ORI W& 5
AT 119 25 57, P RE 00 1 o A5 03 X AR5 397 T 2 BB A 4 5 0 e g sz, DT X s 5 L AL 1 s ke 36
FEE R

SR LFE RN R A (2016) 1 S5 5 B, BRI AN 2 5| 2 1) 588 BN 2 - S b w26 5 14 T AR B3 AL 7
PSSR . EARTIE R, Lo VAR BT B8 B o A PO (AR R4 2017) 0 X R4S
-t A5 5 5 ZL A URR (Mueller Al Clarke, 1998 ; Carlson 47,2005 ), A 1iii A 24 1F 9 3L 4 0 4% 5
5 L W 1 S T R EG 5P O R BB S o AE T K I S B 2 BN 4k A A TR M
k2 AT B AR, X T A28 B B B S SR 2, AR AU M T BB AR B 2 BT o A G T
BUAI A E T 5 M o e AN o 1 R XU 1 BB s R A BGRB8 R AT B £ AR R, M
B 0B 18] T 30 38 XUES: (Johnson F1 Breedlove ,2010) 2 o I, Xt 3B A M N DA BBl 22 7 AR Y
BEARAR AT IR, #8250/ 2 P v A8 Dy EL A XU P ) s 25 S DR SR AR 22 55 T i A O, T L 3 T &
1o KT A Ml 55 6 25 S5 T U ) S 3 T 2 R A R L e v R P R R R R e, L AE S —
T3 T U A T P v LA 38 T R R 1 A AR ] 43 IR i 9 A5 TR A B AR T o PR R ST R SR XUAR
TE % s P 5 e A S 7 (KR 2400 2 2017) 00 M 0 55 Ak T ok 8 A B 081 3o s SR (U X 4l
W 22 S Sl 2 o PR, AR SO N R R

Hy 5 8 T BB N 22 BE 55 4k 1 o PE s 48 5 s 25 S Z M I AR R MR &

=\ Wit

(B¢ i

ST A BT A v e A AT T 2 R 2 R 2 IR O R AR SC A A ST A [l O R
J5 8 (1) Ak T e v 4 R o8 A 11 A7 T 22 5 1) 42 800, DA 30 ik H VR H 5 7 R (2) il it
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o AT IO T 2 B X L e e A R S 2 S 22 TR O R A 9 2800, AR B AR i3 H o
DS, = B, + B,Sex, + B,Sex; + B,PayGap, + yControl, +u, +n, + &, (1)
DS, = B, + B,Sex, + B,Sex’ + B,PayGap, + B,Sex, x PayGap, + BsSex; x PayGap,
+ yControl, + u;, + n, + &, (2)
Hor AR @ R AR, ¢ SRR ) s, FRIR A VRO, m, I N, &, R BEALIE ST, AR 5 AT
FURBE, U AR (L) P B, >0, 8, <0, By <05 R (2) Y B, <0, Bs >0,
2. AR
(1) DS 2w figp B As kAR AR O Y A3 22 57, B0 ol 30 s 5 Al 32 0 2% 1) 1) i 5 12 . 2 MR
Geletkanyez il Hambrick (1997) * I HEVE 47 (2014) ™ i P K JE B (2016) - AR A ik , 4¢3
TEIBCUN T 754> 4 J8E o I o s 22 5, 20 iR WE R A T R BRI BE AR I S5 ALAT L[ 2
BEHUH R A BB IR o b BE R AR TSR B A T A R R [ G B R A AR
AR AEQUHT BB A AR S RE 1 YT 9K O T A9 AT O, A BE B T B AR Ak Y B T A, 4l I 55 AT
FF IR 2 Al 9 %8 4 32 78 75 3K ( Geletkanyez Fl Hambrick ,1997) ' o 45 — S48 AR #F A — 4>l 17 S ke
Al A AR, DR T 7S A 4 B0 AT 25 ik R 0% S il Fry A s ( I B 9 %6 ,2014) 1
* 1 TEEELSNET %

KEXD | REAK | A% B8 %

HHENL W EFUFREN(ERTKFEFE/ B LRN) THENCHE
BR/ELEN) FAFEL(ELRF/RITAZ) LM EAF((E

WA - s AR+ KRB+ A RE)/ AERE) BERmEREL(BLTHR
& FHEE/BEERFRME) EEFARN(EER A/ ZLBEN) s HEEA L

VEFN AN EENERES SETE A2, BREZERULEZRE
B4 3B 5 XA b B SR N A 4 AR U R

ERCY Sex | B EHKF L MEE & E & ASE LA

4
BETE | e ANFE |PayGap, | CEO # 8| /d CEO & 4 T 3 # Bl

il
=W PayGap, | Ln(CEO # ® - 4k CEO & 4 F ¥ #8l)

FERHEM | Boards | FF 2P ML F F G LA

BAH W | Bshare | E ZEF + RBAFR KM/ A8 % — RBEF KK

N F W Size | /] 4K KK W E BT 3

‘ i Lev | §Uf% & B/ %™ &5
BEHEE

LR% &2 Dual | N FEFKEGREERFTRE,ZWM 1, ENHO

B g AREA | Tenwre | & & EINR M B A0/ 5% B A% A

CEO # { CEOage | CEO Hy 5 %

HEARNAAE | Scale | B AN AL LM
OB U AR SO T
(2) Sex JE MR BEAR i, AR Lo PE R4S, A SR Lo PR R A 850 55 1T A N B bL o) a0k A7 0 i A
e i g RV X J 52 (2010) 4 28 6] o 457 FAT AR B3 1) 5 S, 9 L 2% 1 MO0 1 T 3R BB, AS SO v 4 1A

BB PR S SO 2 A R B R T RIS R TR I 55 M | I S A
A Bl

(3) PayGap AR5 N B BH 22 0 . AR 4 Lazear F1 Rosen (1981) ™ 5 S, w5 45 AT A 3857 1M 22
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4 CEO 5 AR CEO @548 2 (o] O #F I 22 . AS 305 % 5 0E 4 (2008 ) ' fy fif i Ff 2 & B1E
CEO JZ%% 44 Hofth i 45 19 Jy 3 CEO J2 9% A% 3C [ it LAAR X 357 1 22 B ( PayGap, ) 1268 F 35 1 22 i
(PayGap, ) % Wi Fft 35 A 900 0 725 465 A1 A 7 M 25 5

(4) Control fQFILE R Ik M 22 H A F bl AL A o 5% Wiersema Fll Bantel (1992) 7 I
45(2016) 0 A5 AR SO B PR T LR A8 A 1R O B b A A, 4035 9 T 4 45 4 (Boards ) | AR A
(Bshare) 5 T MU ( Size) W5 P2 57315 (Lev) B URHEAT ( Dual) | i85 45 A AT ] ( Tenure) \CEO 4F
(CEOage) i %5 W B\ LK ( Scale) %,

RSO AR s S M DT IR 1R

3REAR B SR TSt

ACLL 2011—2015 4E5IBR ST 2225wl () R W T Hil ol A B2 BT /] MR BE A #3 T
A T T AR B B, bl B AL R 43 5 1619 ZEAN 6974 A, AR ST B 3 I
CSMAR K H P b 4545 o TS W W st (1 X BF 9 45 38 1O S ), 7S SRS T A 1) S8 8 A8 1 R AT T 1% 19 45
JRAbFE

F2PIR T HA RO IR MEG 45 9. i RS B W 22 5 (DS) B J 0. 46, ki 2
0.22, i BEAL 5 A VE 5 4 (Sex) F-H{H 4 0. 16, e /IME A O, e K AE K 0. 46, 15 B £k v 45 © 7 36
Oy Aol A B R 3RS L, 5 — 5 B, WX ER I 25 1 (PayGap, ) i3 (8 2 2. 22, B/
fEHE O, 5t KBS 6. 645 4 XF 37 B 22 Wi ( PayGap, ) 9 {4 & 12. 42, Je/ME & 9. 84, I K fH 2
14.79,

&2 TENHBAELRITER

*E 4 # 1 R 2 & /ME &AM

B =R 0. 46 0.22 0.13 1.59

L HHE 0.16 0.10 0. 00 0. 46
THHEF TR 0. 04 0. 04 0.00 0.20
Al x5 B 2 5E 2.22 0.97 0. 00 6. 64
4% 3t 3B £ B 12.42 0.85 9.84 14.79
FELEM 0.37 0.05 0.33 0.57
T A | 4 0.87 0.79 0.01 6.78
N B AR 21.77 1.06 19.59 25.21
B & 0. 40 0.20 0.05 0. 94
W R 0.28 0.45 0.00 1.00

& & B A 3.86 1.41 1. 00 7.57
CEO 4 # 48.58 5.94 32.00 65. 00
ERELAEN 15.00 3.72 7. 00 28.00

BORLR IR A SO A
H12¢ 3 Al DL, N 2011—2015 4F , L1 = 4 FE 7 O ~ 20% AR A J0AE 45 4F [ 80 i i AR FEAS
B 50% AR o A B OIE B A AR e — K 50% o X ULH, £E H AT E B
2 mARAE P B AR TR 2 e A LT SR AR
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%3 2011—2015 4 HF A W & W5 % & F B AT 894 &
& G B
0~10% 11% ~20% | 21% ~30% | 31% ~40% | 41% ~50% |51% bl +
F
2011 338 432 270 71 14 0
2012 373 496 280 103 29 0
2013 361 514 305 104 27 0
2014 349 547 346 136 26 0
2015 367 541 411 146 29 0

YR S A S 3
H BB RN REUNER 4 R X H B 22 85 (PayGap, ) 46 XT3 1 2% B ( PayGap, ) P§
A0 5 7 T 22 B 9 A2 8 AR O R B 0. 66, 7R AN AR d HLA R AR e .

x4 TEWMHXFZHRESE
T 1 2 3 4 5 6 7 8 9 10 11 12
B 22 R 1.00
L hwE 0.06 | 1.00
A8 Xt B = 0.00 | 0.11 | 1.00
4 XF B £ BB -0.01] 0.02 | 0.66 | 1.00
FE LM 0.00 | 0.11 | 0.03 | 0.00 | 1.00
T AR ] 5 -0.02] 0.02 | 0.05 | 0.05 | —0.00| 1.00
N E AR 0.05 | -0.20| -0.09] 0.22 | —0.04| -0.18] 1.00
Bk 0.00 | -0.17| -0.07| —=0.03| —0.04| -0.18] 0.42 | 1.00
W T ~0.03] 0.14 | 0.19 | 0.08 | 0.13 | 0.04 | -0.19] -0.15| 1.00
T E A 0.15 | -0.01|-0.03] 0.04 | 0.03 | -0.07| 0.15 | 0.05 | -0.04| 1.00
CEO 4 # 0.05 | -0.07| 0.08 | 0.09 | -0.00| -0.01] 0.05 | 0.02 | 0.19 | 0.10 | 1.00
AR -0.02| -0.07| 0.01 | 0.07 | -0.04| 0.05 | 0.26 | 0.14 | -0.08| 0.03 | —-0.03| 1.00

BORLA IR A SO P
Pa .\ SRS BT 4

L. [m] 9 77 3

HI TS SCHT T 5 20 BT A9 2 T AR KRN, ok 56 0 2 A 0 R R 3 R A [ AR AT, AR S
ST I LGS, M TR B X fi] [ 5 28 07 8] B0 . AR 41 Drriscoll 1 Kraay (1998 ) ™7 i 75 i, A%
SCHE b AR H R 26— P S AR G ——— T R DG AR e M A v 5% R Ak B T Al AR TP A A B R 25
J7 37 R DG G I A 5 [R] R

2. SRS,

AR T JZ U IR A SR, 15 56 20 B 2 1 v 80 0 I 2 S 1 52 W) 5 G YK 28 8 v A AT A T 22 B
W S 2 S5 ) S W) 5 i i 6 v A AT A 380 M 22 T 2 e v A R R 22 e 2 () OC R U T BN o AR
mk s fim.
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%5 SCAE A 3 4 R
HmELTE MA(L) | MAE2) | MAE(3) | HAEM) | HAE(S) | HAE(6) | HEA(T)
N —0.07° | =0.09" | -0.08" | -0.08" | -0.08" | -0.08" | -0.09"
EELLEM
(=2.14) | (=2.84) | (=2.71) | (=2.71) | ( =2.79) | ( =2.48) | ( -2.49)
[ -0.00 -0.01 -0.01 -0.01 -0.01 -0.00 -0.00
- (-1.03) | (-1.01) | (=1.15) | (=1.15) | ( =1.15) | ( =0.93) | ( =0.91)
—0.04" | —0.04"" | —0.04"" | =0.04"" | =0.04""| -0.02""| -0.02""
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(=5.78) | (=5.71) | (=5.75) | (-6.46) | ( -6.52) | ( =6.63) | ( —6.64)
0.06 " 0.06 " 0.06 " 0.07* 0.06 ™ 0.03 0.03
i
(3.04) (3.12) (3.16) (3.00) (2.89) (1.33) (1.19)
\ 0.01" 0.01 0.01 0.01" 0.01" 0.02" 0.02"
R 3=
(2.13) (2.04) (2.09) (2.39) (2.38) (2.81) (2.81)
A B 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00 0.00"
" § (1.60) | (1.60) | (1.67) | (1.52) | (1.63) | (1.91) | (2.31)
0. 00 0. 00 0. 00 0. 00 0. 00 0.00" 0.00"
CEO 4 #
(0.06) (0.15) (0.16) (0.63) (0.72) (2.51) (2.79)
-0.00 -0.00 -0.00 0. 00 0. 00 -0.00 -0.00
AL
(-0.67) | (-0.65) | (-1.50) | (1.70) (1.97) | (=0.75) | ( -=0.99)
N 0.08 " 0.24 " 0.23 " 0. 46 0.27" 6.23""
& A
(10.24) | (6.33) (6.63) (5.10) (3.80) (6.44)
N ) —0.42% | —0.41" | -0.89" | -0.55" | —-15.87""
LW ETF A
(=3.72) | (=3.65) | (=4.25) | ( =2.69) | ( -6.23)
-0.01" 0. 00
A8 A # B =
(-3.58) | (0.33)
-0.01"" | 0.02"
4 3¢ 3 B £ JE
(-4.71) | (4.87)
N I -0.10"
L WE A x M £ R
(-2.57)
o , X 0.22"
L WEEFF R x A FH £
(2.20)
N o —0.48
LHHE x B FWEE
( -6.46)
N \ o 1.24
LU HEFT TR x et FMERE
(6.30)
EERENTELEE # 4l & 4l 4l 4l 4l 4l 4l
2 AR 130. 68 | 112.28 | 118.58 " | 125.04 ™" | 126.60 " | 116. 82" | 121. 60"
A E A 8. 46 8.32 .33 8.26 8.26 8. 46 8. 49 "

TR BRI PAETE 10% 5% F1 1% WK 15355348 %5 N 0 5 18T 5 05 28— I3 910 AR 56— 487 A 5% At (el 28 o o 3

e
FERL AR < A SO B

BEAY (1) SR AN A 5 42 i) A8 i Al ST 25 2R . BN (2) RIS (3) A 36 1 2 1 o A R A 22 S 22
[ 78 5 2, AR (2) 4 Lo 1k v 4 (Sew) 1108 B2 it B 280 (3) FERE TN (2) Y JE At B A e 1k vy
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B I7 I (Sex” ), LIS B 4 M 25 5 R A 2 S 2 [ T RE B 4R 06 R o 45 R R, Lok v (Sex) 1Y
ZBONIE T 1% 19 B E KT b3 5 2o 45 F 07 I ( Sex® ) 76 5% 10 8 5 4K F 1 B3 0 11, 3%
FE WL R R 25 57 22 (AP AE AR e PR BT 22 56 2R o AR TR Haans 25 (2016) % AR S04 6 i
3k DL 455 50 BT 2% T A R AR Y B P R B e A 1) U R R R D (3) R M A
(Sex ) T -5 T ( Sex™ ) fy 10 U1 22 BT 045t o 4 09 493 25t BUAE 40 P 5 45 (Sex) y 0.29, 3% 443 45
Kb FREA B 2 403X BT, XEREAR B Ml T 5, P v A s 2 S 47 FUHLA O [ % R 1
Fil o 9 T B A 30— WO R T A 1 AR SC T SE 5 4 Shin 28 (2016) ™ SR I A1l 50000 £ 77 32 5 1y 48 72
JE A LR, AT RAE B G b v B A S Al R 25 S M AE AR AR A ) U R R L Rk
H, 75 3 553

5 0.54 1
M
% 053 |
[=X
o

052 |

0.51

0.50

i Lotk 5

1 Z“HESENRBER
TR R AR S22 il

FCUR, Syt — 5 T B RE A 31 P PR £ P 2 o s 2 S R T TR A B 458, AR SCtE— 2B
T TR 6 9 07 ¥ o bR A5 48 11 M 20007 K 0 oy 72 24 M v 5 M0 O TR A R AT 20 4 [
U M D LS R W R AR 9 43 A AL, I LR Z BSR4, B A4 Hansen (2000) 1 48 9 05 3, A&
SCLA AV 58 (Sex) Ay 1 THEAS B L35 F 1 Bl (Bootstrap ) ¥R AG T I M A9 63T 2 3 M 7 B2 WA Y
T A SCHETEAT IR 2550 107 Ak 50 B 5 22 FH 4 A~ 1 AR 5 A Ak Ay~ 1 T AR 5, 2 ) 2 e 3 B
3, S B0 U 45 S A M 2, (EUAS S B 4 B 59

F 6~ 8 LR IR 0. 205 JEAEA KU 1 N 00 — AP T TR . ot AT 1 R4
A 200 9 2 L M AR T 0. 205 AN T 0. 205 Wi [ R K, b, MRS AT 1 O 0.398, &
PEEE 2 H 0.249 PIEHAE 1% KT LR ENIE, LSS 2 ZHMT FLEsE_1 808
JIN FEWTHE S 0. 205 7B IR, Lo P 7o 5 S I 2 S5 0B TR O B A 0N 3k 5 B B L A L 0
T, ki o i W 2 S5 4 T i S M AR A /N [ S 3 AR SCRE AR HR B Al T R, L v
XF il 5 W 22 S5 P 5 W) S 3 e T [0 B2 0D, 0 R ) 6 7 A 97 1) S R A Y B . MR AR SC I BRE B L X
TR T AR SCREAS o 0 Gl 2 4 L AT SR A 0 B B

* 6 I A i
& 518
Al F P BS % %
RE i ﬁi So 1% 5% 10%
B A 13.302 " 0. 0003 10000 6.478 3.810 2.633

T FORAE 1% B B3 MEAKCOF 355 PRI SR d1 R Bootstrap 15 2 S il B 10000 Y13 %1
GEORLAR IR - A S A
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* 7 Tt E 5 EE K
WL E HE A |7 4% 15 95% & 1z KX [A]
B #£ R B-TTHEAER 0.205 [0.191,0.223]
TERRUE A SR L
* 8 TR A AR
HmELE %% Ar IR T & P i
T M E_L
0.398 " 0. 070 5. 695 0. 000
(& M& ¥ <0.205)
THEHE 2
0.249 " 0.052 4.768 0. 000
(L M&# >0.205)
FELEH —0. 044 0.071 -0.613 0. 540
& & K P ~0.011 0. 007 -1.578 0.115
A E LA 0.037 " 0.010 3.679 0. 002
KE AR E 0. 031 0. 035 0. 880 0.379
B 3 0.019 ™ 0.010 1. 960 0. 050
B & R A HLAE 0.035 0. 002 18.928 0. 000
CEO 4 # 0.002 " 0. 001 2.058 0. 040
ERAGNE 0. 002 0. 001 1. 600 0.110

T A S FRIRAE 5% H1 1% B4 25 VK b 35 5 PRI SR h R T Bootstrap 5 & Al 10000 Y44 51

BEORE U - A SR B

Xt e A AT A I 22 B 15 A ol AR 22 S P AR B ARG B o A SCR AT X 37 B 22 B ( Pay Gap, ) 4
X M 22 8 ( PayGap, ) PR I 8 J7 2R 0 A e A7 1T A 385 M 22 B0 X A 22 S 0 2 ) AR (4) v &
RN HHXS B 25 B (PayGap, ) B REAE 5% BB EKF BB FH TG EERL(6) iR 45 ) o, 4ax)
P 22 11 (PayGap, ) B9 R EAE 1% WK BB 35 OAHSG . DA 45 AR I, 307 P 22 B 5 et 22 5 [A) &2
f G &, i H, 1533 5HE

BERY(5) KL 1 AN 3 22 BE (PayGap, ) % Lo Ve e 48 0 RSOIG 22 5 22 1) 5% &R I S5 800 o &5 2R
SRk R RAR X 3 I 22 A ) 58 USRI ( Sew x PayGap, ) 19 R K AE 10% B9 57K B2 35
S, 2V o ST 5 T R X P 22 B 11 58 SUIR AR I ( Sex” x PayGap, ) 1 ZEUAE 10% (KT |- 3%
ARG . BERY (7)) A0 T 28 %0 I 22 B (PayGap, ) X Lo w8 48 R I 22 53 22 1] O 3% 19 155 52 3000
SEUESE A T, Lo v A RIR X 387 I 22 BE ) 22 SUTR AR I ( Sex x PayGap, ) ) FBTE 1% 19 1235 K -F
8 A B, L R T IO A M 2 1 28 U AR (Sex” x PayGap, ) 1) R EAE 1% (1) 7K F
FB IR

DAL 25 SR BT o A DA IA 38 T 22 P X2 v A R g 22 S 1) 1) 5 28 8 255 6 F) 17 SR A0 L o ik —
A3l AR A3 93 2 )RR S A 22 B D 246 0k T 2 B A 9 T ROE I o B 2 R 2R Xl T 2
BN, L P e A 00 2 S5 ) ) 56 A% o 2 B g 1 3 5 ELASE T R X 397 P 2 B A/ B T X 7 1 i 4
75 o

131



& OHE,ER.E B ZUSEFHEESSIEKES

—— BN —a— B — WIS A BRI
0.56 0.56
i 054 i 054
= =
It It
0.52 0.52 F
0.50 0.50
=1 LR 1% =1 Lk S
B2 83T EHEN = BE 598 35 AL B 3 xR = e aYiE 35 S E
YRR UR - A S 4 R TR AR 32 il

A NIRRT R 7E PR 3 v, 20 o ok 7 T 2 B e T I e A R A 2 S IR i il 4% 6 R
HYBE T WS L AN SCIA g T RE A SRR 4 X I 2 B LLOR X 5 T 2 BE R B UL, £ 45 AR 4 Y
B L P A 4 AE O B A5 B 7 B R I8, 9F T Bk 1 AR 24 B 4T A S BE ( Mueller I Clarke
19981 ; Carlson 45,2005 ) o Y 4r 4k 5 45 LU il S A 1), 4ok 2 A7 BoE A ML A 480 /1N | 16 TG X 3% i
K5 3 25 B A 1 348 T g I T R 2% B AR 4 5 9 R R 0 (XA 2E 45 ,2006) Y L i S i Lk s
TR A2 38 20 R 28 S I 5% 0 R ( Mehta 25,2008 ) 5 RS HE LA Sk i W e 555 4 o 1 BA £ HE 1k 1
BT L I 2 6 185 50 o 0 A A 5 0 ok IR e 0 W 2 S o S A R B B I AT L ik — 2
A R e S TR AR B b g o L, Lo Pk A S S R (EL R 4 A e SR W 3R, T EL 2 R Bk
HERUA 1 R B L TR I, 2 At LG AR I 7 4 I 2% BE A SR, S b A o R s
2 SE 7 AR o 2 Lo A AL T K I Lo A RO RS K, 7 T BA P B B
J34% 7+ ( Kanter, 1977 ; Dahlerup , 1988 ) | Bt 4 51 35 i 1 5 0 v /s , 6 75 42 Y 48 K 35E 38 g
TR (XIHZ %% ,2006) " . Wiersema 1 Bantel (1992) 7 Jh Sy, 55 A (1) %8 B 7 fff BE 1K 4 o 45
G A IR 2 A FREAR o 7 2 08 357 I 2% BE 00 9 20T, ot R AR M 2 R, T
AL R AR RO B DK TIT AR B 6 R R 1 2 e e AT R L eI, R0 B BT 2
7 U TIT i 8 A B 5 3 10 e RO PN T A, DA T A I T 5 M R R O R 25
T 2 R W 2 5FE o 1 4 B 5 ek B i 5 o SR v I A I G K R G . 5 O TR I A 4 N
() 55 A 5 A RE TR LA T R T, O A T BA M SR R o B RS T B M O B A XU R LR
W IR S R AE DU £ 3R A T M A T SR BN 22 S o SR BRI, 2 S T LD e e A
26 SoF 37 M 2% B B W R, Lo b A RE U A IR AT O B TR R R U A R Y
VBT, =3 B0 36 1R 4R 0 75 4 P 5 4 % s 2% 55 8 B AT . BRI, bR S R 5 R
IR FIE .

3. R f PR G B0 A A PR 3

(D) FAMEMER IR . T ARAE 43 BT 205 SR 9 T 38 M, AR SC O $60 i i T 20 4 W 4 98 AT 507 43
fl % Tang %5 (2011) 7 B3R - Ak IR [ (2016 ) " 81y ik , BB T BF 4 B8 AT 3 4% A A 4
PR, LAVEAS 5 45 B | 5 WE 7 SRR A BB B Al WU 45 KT DY A 8 A A 22 7 2
BRI 9 Bk . BEL(9) FIEAL(10) ik — B A0 T Lok 5 44 (Sex) 5 G 22 5 (DS) 22 1] 1 1 28 5
Zos R (11) FIR (13) 3E— 5 K 5 T 85 55 T BAAR X 357 22 B ( PayGap, ) 5 800 22 5 2 18] 11 6 72 5
LT (12) AR (14) 3 — 25 16 56 125 445 AT A 246 XoF 35 M 22 B ( Pay Gap, ) X 4V 85 465 1 B W 22 S5 22 i) 6
ZHOPATRON . LA B S5 R SR SO As B
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AT B 00 F %20
*9 A A 5
BT E HMA(8) | #A(9) | HA(10) | A (1) | A (12) | HA(13) |H A (14)
-0.10° | -0.13" | -0.12° | -0.11* | -0.12* | -0.12* | -0.13"
FELLEMN
(=2.14) | ( =2.75) | ( =2.71) | ( =2.71) | ( =2.79) | ( =2.48) | ( =2.49)
b -0.01 -0.01 -0.01 -0.01 -0.01 -0.00 -0.00
i | 4
& = (-1.03) [ (-1.60) | ( =1.15) | ( =1.15) | ( =1.15) | ( =0.93) | ( -0.91)
~0.05""| -0.05""| -0.05""| -0.06""| -0.06""| -0.04""| -0.04"
N E LA
(-5.78) | (-6.25) | ( =5.75) | ( -6.46) | ( =6.52) | ( -6.63) | ( —6.64)
0.09 0.09 ™ 0.10™ 0.10™ 0.10* 0.05 0. 04
KERtEE
(3.04) (3.45) (3.16) (3.00) (2.89) (1.33) (1.19)
) 0.01" 0.01 0.01" 0.02" 0.02" 0.02™ 0.02™
e e
(2.13) (2.07) (2.09) (2.39) (2.38) (2.81) (2.81)
R 0.00 0. 00 0. 00 0. 00 0. 00 0. 00 0.00"
"E e (1.60) (1.61) (1.67) (1.52) (1.63) (1.91) (2.31)
0. 00 0. 00 0. 00 0. 00 0.00 0.00" 0.00"
CEO %4 #
(0.06) (0.15) (0.16) (0.63) (0.72) (2.51) (2.79)
N oL -0.00 -0.00 -0.00 0. 00 0. 00 -0.00 -0.00
" (-0.67) | ( -0.61) | ( -=1.50) | (1.70) (1.97) | (-0.75) | ( -0.99)
N 0.12° | 0.36™ | 0.35" | 0.69"" 0.40™ 9.34""
LM
(9.69) (6.33) (6.63) (5.10) (3.80) (6.44)
N ~0.627 | -0.62" | -1.34" | -0.82" |-23.80""
LT E T
(=3.72) | (=3.65) | ( =4.25) | ( =2.69) | ( -6.23)
At # B £ BE -o-017 0.0
T3
d ( -3.58) | (0.33)
-0.027| 0.03""
Y 3t 3B = BB
(-4.71) | (4.87)
N -0.16"
L MEHE x A HFHEE
( -2.57)
N 0.33"
L MEET T < et FE £
(2.20)
N o -0.72"
LHHE < B FWEE
( -6.46)
N 1.86""
LM E AT x 45t B =
(6.30)
EFENE LD & # & # & # & # & # & # & #
FH B A 130. 68 ** | 112.28 ** | 118.58 ** | 125.04 “* | 126. 60 “** | 116. 82" | 121. 60 ***
A B AR 8.46"" 8.32"" 8.33"" 8.26"" 8.26"" 8.46™ | 8.49"

Wt TR RS PAETE 10% .5

BRI IR A SO

AN, A 2% Blau(1997) 1

% F1 1% B9 7K ¥ b 025 5 P ELAIG SR d1oR T Bootstrap 3 2 SZ il B 10000 Y15 51

\Harrison FlI Klein(2007) (63 ZECHR K FH Blau 38 801E M otk

B I AN R R AR PR AT R VAR SR o S SRR WL i A T A ) A A A o S 2 S )

o JRE v T ) A B 2 e

¥§i®o

O BRTP TR R AR A w205 S E R R

P o) o AR e e I U o A o e 22 S, R SRR
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(3) ARG oy T 457 AT A 397 T 2 L VT R Ay P A A R | AR OR A7 SR, AR SOk B
AR S M 2 MUK (O R A2, 2007 5 MRV W 45, 20031 ) A8 kg A X 3 P 22 BEE ( PayGap, )
2 %) 5 T 2 BE. ( PayGap, ) 1Y T HAS & o K96 25 R R BT, AH X 30 22 B ( PayGap, ) 1 T B8 B AE IR
FIAS A 5, Kleibergen-Paap rk LM SE i1 819 PETE 1% /K-F b W83 548 R B, 2 IR
A A 1) R 5 7255 T HAZ SR 50, Kleibergen-Paap tk Wald F g5 14,95, K F 15% fiii ik T
FR I P AE 11, 59, TR I 1 246 55 T 728 B A9 AR SE; 7E 0 B2 IRV RS 36 v, Hansen T G835 P {E 2l 0. 46,7
AR ARG, BB A R AR G R R A 40 3 T 25 BE (PayGap, ) /Y T BB 6 78 U500 A LA 50
, Kleibergen-Paap rk LM Sg it & () P [ FETE 1% /KF F &2 AL, % 755 T RS Bk 5,
R A $H 48 J7 B %, B Kleibergen-Paap rk Wald F 4t i1 & & 20. 60, K F 15% W ix T 69 I A {H
11 59 s 7E 5 BE UM A 55 vh , Hansen J e it P {H24 0. 87, [WFEA .35 . ASCHE AT T 580 &
K, PAELZE R 2300 0.99 1 0. 20, Jo vk FH 46 BT A fif B8 6 38 S AR ) A ik, DA B 25 SRR B
R A VAT AT 2 R A P A R R AT RE

T HRERER

L Z5ig 5iHe

AR SCHE TR JA e BN IS S 0 37 T B2 24 0 R 25 BB BIE S X LM R A AT BA T 22 B
RIS 22 S 22 ) 1) 5 AR A B A B 2R A7 R S, 3l e o ] i R RE AR X A S AR B kAT T SR
LioaT 8

G, Pk A S Al O 25 S Z T AEAE AR LR G R o AR SCE U T BA S o 1R L A 2 2 1
e 5 Al RO 22 5 1 S AR RS T T P v A LS o AT BB R B XD RN o 2 i A A R
LW HE BRI P e A B A el A 4 R 2 R A I B ol o 32 40 AR S ) 245 2R A AT REAE
AR N R B S AT b P RS i g AR B R 22 S B 5 T 25 AT A PN ) e e A EL B
1 I AT A PALRRE R o 5 1) 25 4 i 22 7 A IS Tt AT P < 11 R SR XU 6 5% ke 356 v 1) 52 ) T (A % 5
25,2017 ) 0B AT AT (i S R 1 U 5 S 3 AT R L DR MR T S G W 25 A 1)
Wi o AR SCHIBIETE 5 T 0 A AT BA S 1 15 M R 5 56 A% 19 AR S T 9, oo A7 AT AR 3] 22 R 5
b S UK 1Y 28 SR ST 3R A4 1B R

LUK, o A VAT A I 22 B 5 s 2 S5 B 07 1) 5 R o AR SOG4 AT A 37 P 22 L 114 0T 5 24598 S8+
T AL ORI LA, B e A AT BN AR 110 38 T 22 B IR 17 e SR BRI A 5 i A ] DM B, M X
Al f 22 57 A BT R T o 3 T2 B DN O, AR SO 45 v A AT AR Aol PN e 8 J2 U R 4 BN B
Ol B e B R 28 B0 U 00 55 RS ), i AN 2 R IR OB BN B, AT 5 2 B e 22 B D
HEYBEMZ B R EZRINMEKFESCR o DI, X T3 78 BT 5, 3857 I 22 B 04 2 iy o
ZiE M T2 s,

S e VAT A PR R A 38 P 2 B8535 Al 1 P v R R 22 e TR 1) 56 AR, B ) 46 X 3 I 22 L fi
LV T A R R 2 S D) A M 256 FR  BL T BAA% . Corning I Gondoli (2012) ' 1y F 5 2 B 4o H 1L
G3HE L SN B TR Ak 2 LU, B AR R T (2018) 7 DA L e e S0 B R A L v AR B
B R 6 S AR ST BT T A B, il T2 PRI A H I 0 o R 018 1 O e, 00 g R
VAT AN T8 3 A 2 - P S e 25 P e A B Ak T AR K - IR 32 8 A X A 22 R I, L
R T R SR A i 1 D W 5T 2 i R N 22 S AR E AR T o S et R A EL
Ak T 7KV I AR G 37 P 2 B PR R I T P e A L A8 5 A R SR v SRS 1 0 R AR 5
T A R 22 S IR VE o 5 A, A K I 22 B A B ), 24 L v A B B AN Lok
1R AN U 27 SR DRSS i, ST A AR T R SR B oK 0 B 1 DR SRS, o R 2 S 7 AR AR 5
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IEmAVER o A SO 2 M e 45 40 A Al iR M g v o BRI X 8 Aok 13 2 v ) A A0 A ol A
(ETA R &, 2ot = 8 AR R 3 A 1E 0 ~20% [ IXTR] o PRt , B0 RT3 3 SR 22
ST 2P R T Lot A A BT O RO D SR AR L 2 AR 1 R S 2 A WAL 3R
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Female Executives, Pay Gap and Corporate Strategic Deviance

PAN Zhen, HE Shi-yuan, LI Jian
(School of Business,Nanjing Normal University, Jiangsu, Nanjing,210023, China)

Abstract ; Strategic deviance is important for companies to survive and develop. In dynamic and competitive market
environment, on the one hand, through mutual learning and imitation, enterprises will have similarities in resource
allocation, core competence and other aspects, and gradually form a set of conventional business development strategy in
the industry. On the other hand, enterprises may deviate from the conventional strategies in the choice and implementation
of strategies by virtue of their unique resources and capabilities in the industry. As for the exploration and analysis of the
influencing factors of strategic deviance, existing researches are mainly carried out from three levels: enterprise level, team
level and individual level. Although there are abundant researches in the past, there is still a large exploration space for the
role of the executive team in the formation of strategic deviance. TMTs are responsible for strategic choice and decision, so
they are closely associated with strategic deviance. With the development of times, there is a significant change in Chinese
traditional view of women. More and more women become members of TMTs and participating in strategic decision-making,
but scholars rarely explores the relationship between female executives and strategic deviance. In addition to the
demographic composition of the executive team, the incentive structure of the team also plays an important role in corporate
strategy and organizational performance. Under the influence of salary incentive, the executive team will change its business
behaviors, such as strategic decisions. Based on Upper Echelon Theory, Optimal Salary Contract Theory, Social
Comparison Theory and so on, using the sample of Chinese A-share manufacturing listed companies in Shanghai and
Shenzhen from 2011 to 2015, this paper empirically tests the relationship among female executives, pay gap and strategic
deviance. Meanwhile, this paper investigates whether pay gap moderates the relationship between female executives and
strategic deviance. The results show that there is an nonlinear relationship between female executives and strategic
deviance; there is a significantly negative relationship between TMT pay gap and strategic deviance, which indicates the
larger TMT pay gap, the smaller strategic deviance; TMT pay gap has a contextual effect, that is to say, the relative TMT
pay gap flattens the curvilinear relationship and the absolute TMT pay gap result in shape-flip.

The contributions of this paper are as follows. Firstly, although there are a lot of studies exploring the effect of
participation of female executives, but rarely researching the relationship between female executives and strategic deviance.
This paper enriches the researches of the factors of strategic deviance and the effect of female executives. Secondly, this
paper is one of the first studies to reveal the curvilinear relationship between female executives and strategic deviance,
therefore enriches the studies about the curvilinear relationship between female executives and corporate strategy. Thirdly,
above literatures have investigated the effect of TMT pay gap, but they still not arrive at consistent conclusion. The
representative viewpoints divide into two kinds: some studies show that TMT pay gap may motivate executives to make
greater efforts to manage enterprises, while the other studies show that TMT pay gap may lead to more negative emotion,
more conflict and less cooperation. Moreover, previous studies rarely explored the relationship between TMT pay gap and
strategic deviance, and the context effect of TMT pay gap on the relationship between female executives and strategic
deviance. This paper supports the viewpoint of the latter, deepens the relevant research of influence factors of strategic
deviance and TMT pay gap, and strengthens the explanatory power of the conclusions. Finally, this paper offers some
suggestion on decision-making of strategic deviance, construction of TMT diversity and compensation management
accordingly. Enterprises should keep female executives in a suitable range and control TMT pay gap reasonably to prevent
negative influences. In addition, enterprises should take female executives into account while developing a reasonable TMT
pay gap plan: While increasing the proportion of female executives, the pay gap should be controlled to reduce the negative
effects of female executives.
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