CEO 7 45 35 B -5 i g A2 o™

— R T RIS BT

F H FER REIKR
(LEUMZAFH K, LiE 200433)

MBRE: A XK REA(CEO) By AT H B 5 & fmiF N RFATHBEE KT T
CEO B a#FHm xt »5 Rk T EWY ., FE,XE CEO AR A AL T4 FRENETAE
Ao ZTPRETAGAEE AXHAREE T E#®:(1)CEO BHAF M5 Bk T £ 7
EEUAXR, Y CEO XA AT HMAKFTE T HAME X CEO B H B A F e, A F 3
MAECEO RERHELE Ao AL FHATHE R E 2 L FH L5, CEO Kk F
JLAL AU E, Rl R B R, b B, RURS f 4 89 1F A BB T A SR s AL, 2T A0 K e R
#;(2)CEO M A A U4 %R A A B F WA+ 1A, &£ CEO 4 & X i, CEO # % xt
NEREAERY W, #AMMBECEO EAFHERBETENX R, MREFHITRRER
BmYAE T FENKEEEES CEOEEE ER, BN CEO BHEFHM S Kk T EH

KW :CEO B FH M HmT®E CEOMRAY RNH%ER

hESES F272.3 XEFEEL:A XEHS:1002—5766(2020)10—0137—19

—. 51 &

K T3 7] CEO F BT , 16 25 FLRNY S0 2 30 135 B . E Sy — il 2 2 9 2 w1 LR, 1A
T fift e A 34 ) A0 Y 7 T L (Frydman Fil Jenter,2010) ', CEO #FEH 8 1 %5 CEO YA 1 2 5 LA K
ANFNSE, 2% BXTT CEO #8517 B 45 % %13+ 38 ( Frydman Fl Jenter,2010'" ; Spector Fl Spital,
2011170) sz I\l S YR TR A B AR S R R W 51 AR 5 A B OF ELR s A i 2
174050 (Patton, 1951) 1 (LA 24 I\ g, B0 451 365 B 02 W0 A9 S5 o 3 T (/N 45 ,2010) ) R g
Hy 2 I 45 5 117 3 20 5 D 2 I LA AR R, 2 AR AR I Sk AR A 1 45

2L R R RFIE 4516, Ho 0 2 e FAR B M B A [ . (G40 B E 6 56 F CEO %
(A 2 6 AR B B 206 A B, e A ek A A Bk, et A G AR BB B A, A
SRR R T, 7 A B SRS R A S R 2 R BUS AT B . AT AR BB PR T It
S e TACH B 5 (Pepper I Gore,2015[5] ; Wiseman Fll Gomez-Mejia, 1998!° I SEA PN
B 2V N R AE SN AT A N B . 1 S, AT AR BRI £ N P HE A AR A&

Y 75 B #7:2020 - 06 - 09
* BETUE - H K A RP IS LI oK AR 0 R A 4w KU 4 BT AR T L 0L AR B 5T
(71872108) ,
PEE B W, 0, 2R, B BRI L O T G0 e A B RS 8 9, L T IR : dong_jing @ mail. shufe. edu. cn; XB 3% 4K,
BB A, RS ATR AL 4 FIA B AT A0, LT M4 : denghaoran@ 163. sufe. edu. eny i [E 4%, 5 , 1 L BF 58 2, BF 58 4504802 %
WA 2 AHE B, HL 7 BB A - amoszhaol917@ 163. com,,
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FEVEFF I S F P QB i 5 flb A b ( Festinger, 1954) 7 JE i 43 3 3A A1 ( Ambrose %
1991"*) s Pepper Fl Gore, 2015 ) 24 £ H A 32 B A 28 3 1), 43 5% BUAT 30 2 9K &2 23 F (Adams,
1963) 7 LUk, A7 g PR TR B A M B, %A B KU i G 1B FE L A A
X XU P 258 B T BB ke T X 6 55 HE 2408 50 T T S e 1 B 500 XU PRSI o AN AR A S TR AR 0 9 KU
At 072 S [R) 69, A6 T X 2 7 Ik 2 A 4 XU, TG X < 757 BE A0 RSB KUK ( Kahneman I Tversky,
2013) "% 23 LT IR, CEO (923 - ff f 19 55 HE 248 oL 52 Wi o8 250 387 PO 7 A 1) 7 21X 22, W B CEO
TE 45 GE IR WP AT B4 T e FE Al

H 28 A Sy il 355 O BRBE AR A R S R BE G ) T T B, a2 B 2 R G S 45 L
Wo DUEESE TN RIS B 15 2 )M A8 2 0 BF 92 450 22 56 1845 1% 19 N 1 48322 45 {iF ( Henderson
25,2006 " ;2= TP RIZEH], 20150 ) | vk K R B X T R AR A9 5% 8 ( Chatterjee 1 Hambrick
2007) T A IR A I B A B IR AR ST o A SR B W 4 Ak R T SR IS

ZEAAT R ERFRIE A SCIA g, CEO 451 357 T 5 5 s A o 22 ) S 4] U OG22 8 400 397 PO 1
0GR 35 28 v A R E X (], CEO 3 T S S5, JB 85 A5F 1 % g o 4 5l s 73 2 I o, o 1 38 T 42 9
AR T o T 224 505 T Ak T v 5 S e AR 2 () e 8 B R T CEO A JRUR IR A 0
B o T S R R, TR AR O 2 AN B 2 S 1 DRI 1 A

Wk CEO 4 37 O T 5 I 28 4 10 52 i 9 AF 2 R R PR 119 o R 9K B8 90 3 I fE 0% X CEO A 5
Fi R 7 LR R R4, CEO RETE 22 AR bR Wi il PR 555 15 2 585 WA 0 307 T T T 0 258 5 1) 478
S [RIIRE il R S T A Ml ke S G SRR S S T T T A 1 40 P
JiE o Lk U, BB 2SR R CEO 19 A - I 5 XU i 7, T2 24 CEO AL ) BRI, A fE )
S 2 ) D S R A0 T A A ) 5 T L T BT 2 WD WS b RIS T T X G A G S
T e T 2 75 5 A IO 9 U B A I AT . 24 CEO A5 748 8 25 JEUNE 2 W) B9 TC A WE VR BB 65 o ik
WA AR () TR AL 5 CEO 22 T BUIR IS, 32 57 B0 T0 4% 6 U5 23 BN 485 T A1 LIS 445 1 DI A 2, 4l G
A T2 R0 BL L, 150 1 T 4 35 B0

AR SC AT RE RGBS TR AN R« — & AR SOl AR Y CEO 840 37 1 15 A W 75 35 i 481 U 805G 25 LA 39 A
B S TR A T 10 8L o A 3 R I I LR 0 I BE S R TR CEO Ry 4 ST JERH T G
P 25 g R RN R P o L2 T I A — i B 2 CEO 22 T Bk, D KUK, ot
11 BEL RS A A B R T AT g A BB , AR SO A i 4 LA R S HE SR A A BE L 598 CEO
BN XT T A e 5 RS, 8 T 6T CEO B AR FY . = R AR SCHR Y T 8 4003557 1M o 2 g 25
VR 930 5 46 0F , B CEO AL LA R 28 7 TUAYYE I o

PR T SRS R

1. BAHMERETE

17 AR R e AL S AT R Y B Al 9 8 1 OC AR BN iy ik, i B CEO i 450 3 I
] 52 W) A oMl O R S it T R R A o AT O AU IR AR R Y S — MR U A S AT
FFIWE . A5 E R SIS SR X T 4 A i TR 5 T A E K (Pillai 45 ,2001)
REZFNAEE A B 40 Wi 09[R, 2308 5 5 A AU i 2547 FE 8, 2R 40 T Wi 5 0 TE 2 75 2 F
( Géchter il Fehr,2002) """ 3 1fi JE B2 F A A1 ( Ambrose %5 ,1991) "™ | A WFgx 81, b [ ] T. 7%
SYECACEE DL B B R AR R, A RS 3 B 3 IR A OC (Wicker I Bushweiler,
1970) 10 0 FE b2 6 S B A TR LT, CEO L2 BEAT4E 23 P8, TE 2 S B, X b A 7
TR A5 CEO (85647 4 ( Cowherd 1 Levine, 19927 ; Greenberg, 1990 ) o 47 k4% B ¥ it ¥
R M 5 A BB A A JRUS i 1 7 Ui 25 5 40 2 1% L SRl . Pepper Hil Gore (2015) 7 30,
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AZIREEE 2020 % %109

PRBAR I 1 500 5 102 % I 2 R o 7E 325 S LUF AR B K BT [ B 4k T4 R 3
G2 T P R XU S BISREB  o 7E S R LA b AR B AGE B S B T VR A N B U
DA IR A2 WA 2 o AR A 2 S 40 7 15 XU i 4 85 1 2007 ) 8 I, T i 5 0 A5 T 15 s A o L
Bl USRI R . TR, A SO 8 %0 37 T R 15 40 9 A (AR — o) B0 (b — ) TR O AT
it

1 R A T ALk T A PR — rh S5 R B X E] B, CEO 25 & 30 11 5 37 T A R 26 CEO i 35
FET AT JEN At/ b 7T LA 3 A B0 R O 2 R WK A2 A - A £ %%y B SR U8/ % B ( Adams,
1965) """, Al CEO 7 B % FAX J7 5 i (3 47 #8 #5 Jr 5K (March, 1984) 07 37 B SR B [ £ 3
Br ) — A BB FRAE, AR A S BB CEO T 3 R & — ARk, BT L, CEO o J5 25 1% £
ML %% Ay, MU AR & P ORI A D . Fong 45 (2010) ' I8 & B, i HUR I Y CEO
ST 255 0 AR T A FL SR . [RIARE W A B G T IR AT T A0 LA I L
TR AR A7 5 e R el SR ML A 2R, 7 B R 45 7 I35 o TR, 9 Sl s A o R A B
PEA KB ] 50 0 24 CEO K45 16 24 F2 JF 0 #8450 357 TN ), 38 3 25 5 o O 22 %% g 25 4 3 B g
AR HE

YR 5 7 I b T 4R R XV A T 2 7 ST U S ) 8 A D LT
R T CEO FRE KUK (900 B, WA, 1] 38 T 453 2 00 D 00, OF B 308 b 5 R A8 22, W BT 7%
T 5 R A 2 L s XU P ) G 75 ¥ ( Zhang T Rajagopalan,2010) 21 4% [i] 45 £5 800K .
B, CEO 1 1] T 58 2075 A4 S 107 B 0 S 155 00 o, b JEE A7 1 0 0 7 4 9 2 /1N W B () 980 | T A
SR HEAT S LI R A 2 1T AR A XU

L LT VR W A A T R T R, O A A R SE R . R, A SO I LT
B -

H, : CEO #A%1 % M 5 W A5 5 2 [l A7 e 8] U 6 &

2.CEO A WATIER

BT AR AN NAT o 10 5 12 56 25 v 2% #4 E FHRI S B H A 69 RE 7 ( Pfeffer,1981) Y0 CEO &4
WA B SR BB S 5 T LUl [ B AU R Al R P S R . CEO XS Rl kA £ K
Wi B ok T A 22 KA ST o CEO R A, 4 ) 5 W phe 555 7 1) sk A R FG A i B LA R ) 25 5 1 o

Y 7 A b T A > v S X IV I R I % 2 R VR D, CEO B R ok % A oy
W2 % ) FE AT RS L (EL DR SR Ml A A T, S 4 A Bk B 4N E N ER I BE ), 5 CEO AL
BN B A R R, AR LE £l R AT B  HE  # CEO U B, LA Hh 1 s e 5 T %5
5y W v A AT A B B B3 o B TR [R5 WL, CEO 8 T LA AT i AR g 1k A7 2 7 T o 5% (AL /IN e A
St A ,2010) 24 I 52 BLAS AR -

U T ALk T S R > 2 R X (] N, CEO i 451 2k 1k JEU 0, O JRL S e B A R
1 T 4E R BOIR . BEIE, W% CEO AU B M fiThE 5 i e 14 i 4 i 2 0 M5 B 7 — i R 1R
i B2 B 5 AL BB, 1h S 2Ny T A 6 T MR AT R A A A ) A 2 e S 4 S )
TH4 CEO ByAE . 18 th BUR R 75 DL, CEO [RIRE AT LAAT Al AL I 2647 B0 7 T b 36 (/DN e A 52
it 4 ,2010) 70 I, AR SCHR LR R

H, - 76 [7 % 405 F , CEO AL 1 £ iR CEO 8 45387 B G T 5 W 7 4 1y B2

3.AKRBWESER

A BT A F) W U 2 B W 5K 2 P 48 R ( Zajac 25,2000) L Al A AR A AE 25 S
N TGN A2 VR AR 5 33 2o S G AW 8 B 1 L B 2% PR A7 7 22 5 (Kraatz Fl Zajac,2001) %0 i 4%
T W TSR T A IR T LSRR TR, LB BT A RS/ CEO A7 5 5 0 A
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2 6] KA

U B T Ak T AR 3 — v 5 R IX () I, A TR CEO HEAT MM A8 4 . A 9 9 7T
VSR, CEO A B 22 W U5 ml LA IiE , 90 4 W8 U5 IF 1 42 F CEO A9 %% B [ 324 ( Hambrick Al
Finkelstein, 1987) " [ CEO 3k 15 8 £ 45 B [ 3 #¢, AE 05 %% B H: 52 48 W6 28 45 ( Crossland 7l
Hambrick ,2011) "™ 5 2 M, 76 20 418k = TUAY 96 U500 175 0 T, 0 I 106 428 0 96 0 o 2 32 5 PR
i, 554k CEO fy b W 75 55 g

YR 5 7 I b T AR B e R X AT, CEO i T 454 2 DRI S 00, A8 3 3 S A {0 17 T 4
Bk . V3 I TR IR R FE R < % 27 BT, & 2 D K A5 B0 35 10 SR UL 4% , 18 0 e £
£, CEO 25k H AT B R 00 BAF X i — 5855 T CEO [y 78 85 35 J8 (i JL %2 Ttk . PRk, A¢
SCHE LT R

H, : 7E [ 45 40 R, TUAR R TR 2 304k CEO 84 37 M %ot F I s 72 5 1y B

=L W

1. A RFESHIBERE

ARSI 2007—2016 4 Y1 IRIE S35 5 B A JBE_E 128 GIAE BRSSPI R RE AR D, 20 w AR %
ok T CSMAR 15 Wind W7 K AUSECHE P o 7638 000 (6 BEAS S5, 28 7 40 F i e 13 7% (1) W& ST,
PT A FIREAS 5 (2) M55 b T 25 82 465 o) PR 55 1) 4 Rl A7 ol (o 3E 5 2% 2012 47k 43 2 b o = 37 5 AT ke
PRADTT SR 07 ) (948 FIREAS 5 (3) M 22 WE R AR B 28 71 5 (4) R T b6 CEO $5 i 24 4F X 1 4 W 25
I FZ 0, SR CEO EAT A5 —4F AU BEA ( Chatterjee I Hambrick ,2011) 25 (5) F 51 b A5 & Bl 2k bE AR
B AR BRE AR 9 2398 A, AR SCR 9 50 b FREK 14 R Statal6

2LLBEN

(1) P78 B . W% 78 % SChange ., FE T LA1EBF5E ( Zhang F1 Rajagopalan, 20107 ; % g ¥ 45 |
2015 VLA T E,2020 1) fi A T AE 7S AN S B AT IR 1 U 40 T D oK SR 8 I 28 IR
W 30 AN AN BRI 0 35 40 00 < ) 4 SR R (R /A A ) B R R (B R S/ A ) R
FEFR B AR (BB S A L) AR B (I W L B TN A SRR [ (FF R
SR L) UV 45 KT AT (R FUf/ B 77 ) o Ao A2k B8 A v A 3 390 B8R A7 b 380 I A ek 2 ] 4%
B AE D

(2) {74 : CEO MAH W overpay, HAH M1 CEOD® SZBR#H M 5 T 717 37 B . AR 4
LAFERFSE (Fong, 2010 5 5L/ 45,2010 ;Seo 25,2015 ) Mg 4n5X (1) Fr/k CEO 37/ 51 )7 75
i LA U7 overpay .

Salary,, = B,Sales,, + B,ROA, , + B;ROA, ,_| + B,Debt, , + B;Boardsize,, + B,SOE,,
+ B,Age, . + BsDual,, + B,Tenure, , + B, Shares,, + B, Year + Rsidual,, (1)

A I A 4 T S T AR T B 4, ph AR A TR AR ) O L R 5
I S R N ) Dl A B A SOk (S 3 R 45,2007 5 O FE A, 200970 5 S i R IELAE G
2009"7") LA CEO B4 % B OUH 4 ( Salary) fO& H . 38 (1) WA 0 0 CEO %M iy B/ %

©  FIRELE 2007 T TR 2B, R ORI B AT A S L 2007 4F R GR AR
@  BARWE S5 i RS A g e B M AR R S AR AU 2 28 I LARF R SR EE 9], Afirm R&D intensity = R&D intensity, -
R&D intensity, o PIAS[EIAT A3 (AT M B8R TR, S 7 4 AT R0, 8 4428 Sl i vl 2347l b L0 8 Bl fit, in 247 9 4 1
AR&Dintentsity = (R&D intensity, , - R&D intensity, , ) - (47" (5050 R&D intensity, — 15\ ¥ (05 intensity, ) o SRJG ¥ 15 5 B0 %k
(I X BT, X A TR AR FEAT AR AL o BT, 7S S8 A 18 B A SF- 147 {1 A 4 ol G s A A 0 R R
@  HAFEEA CEO YA, ¥k H 28 B,
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AL TR 2020 5 %108

(Fong,2010" 5 S Ik A= 4 201070 ) o Fivhr, Sales Sy i 65 BB [T 9% %0 550, T 407 k£ ol f) B0 A6 5
ROA 355 vl ll 45 5 Debt g2 6 W 45 KT FF, LA 6 £ B0 1% LA WS 72 SUBI O 5 5 Boardsize Sy 2 H5 23 LA
DA 2 A BIBOO K Bt 5 SOE 28 I VR IR, SR 2 [l 2 B2 W), IR 1, 750 0, R e, AR S
24 CEO 4H1F (Lee 45,2019) ™ [ Age %75 CEO 4E#4 ; Dual 78 CEO S#HF K E RS —,
LML, B2 B 0; Tenure 3 CEO fE3], B CEO T BRI 4F 5 ; Shares 23 CEO $% B0t O 4,
TR AL 6T CEO 37 B A9 5%, 76 B CEO 35 B B 48 780 b SR i CEO Ak (81 72 240 8
(12 A BEBEAR RS 45 4 CEO 18 CSMAR #2 g b 9/ A ID F S/ f s ) 5 s ] ] 2 257 ( [0 9
H A B IV A e Year ) | [, SR P 3 T2 1 J2 1T 69 38 2 b v 45

(1) PER T residual 18I HIN T25 T HFIH , Al 15 5 0 57 I 2 18 4004 2 R R . IR SO 6 1
A B, TR (2) i 5 CEO BAH M overpay , ¥ 5% 22 K T 0 BB, WK 0,
(2)

overpay = {residual,residual >0
0,residual < 0

(3) WAL i : CEO AU S Power FNITUAY IR Slack, ¥ CEO U J1 Power T & , 2 %% 2L 33 Al
B (2015) 7 LA R B A SC TG A (2017) 1Y BE R CEO 2 75 e AT # 55 1K R B A 1, 75 00
0) .CEO {1 AR [ 2R X5 e AL o3 HIORE (37 = 2 50 T KRR 8 B bb 4 °F 5 AR DA SE — KRR+ Il L
77 ) JHE o MR (3 S5 A B0 11 9806 B0 PO FE AR, LA DU AN 48 b A 4L S B9 #0455 F: CEO
KL T) Power BUE K, 38 CEO FUJ K,

S TCAY U Slack T 75 , 3T LAFE WS, SR 1 3h LE 228 0 A H 25 0 98 7% £33 ) SF 249 {1
HEAT I (Bourgeois TIT,1981 " s B M4 A1 25,2014 5 30 2% Fl SC 35 HE, 201747 )

(4) Pl A5 5 . 2 B LLAEBF 5T (Zhang 1 Rajagopalan, 201017 ; 5% Rl SC T3, 20171 ) A 3¢
P LA AR 2 o8\ A Life (2S5 554500 00 25 28 W) GST ARy ) 528 wl RS Size (HA R B0 9% 7= 19 8K
XEHL) 5 W55 FLAT HC A5 Debe (5405 5 96 72 B9 HL ) 5 28 @1l 8% ROA (i R0 5 B 3 A 2 LA ) 5 24 )
ZICAL TR BE Mul ( 48 BOR ) O IEAUSE A BE Shre (55— KA F5 AR 5 A R A 1) 5 45 1
EHEI L] Mgshp (55 BE 2 N LR B T SRR Z b ) s MR B9 3 15 I EE R Insp (BT 1 K AL
B E R ) 2 N ) 5 S MUBL Boardsize (UL #3523 N BUBOG B0 & ) 5 oh Sz 55 5 He Tdpro (i
VHEFNEEFSBARZ ) ;A FER SOE (HA B BA R R 1, E 0% 0);CEO 4F i
Age;CEO 22 JJj Degree( & Je B LIF E A 1, KR LW 2, AR AE Hy 3, A0+ AF 5% 2 W AE
4 BTSSR 5) 5 B ERIRAT Dual (CEO HATFE F KWK A 1, WK 0) ; CEO P4 Gender
(BPEMAE R 1, WA 0) s CEO 1] Tenure(CEO AEHRAEE) o 2 1 2 i Hudall L 1of (1) (A7 MMl 4 5%
i, 7% SCAR A T AR AT (2006) X v [ I 358 Kl 43 9 % v 35 2 M X 400728 it Area s BRAE v [ TIE WS 23 1T
v A3 AR HE (2012) T T A7 g A28 5 Industry s R AF 15y B0 I (8] JE 4048 & Year,

RS EAR RN T A 1 TR

* 1 TEZTEMNET R
*E 5 & A
g & SChange | 6 /™4 F AR (LI I B AT L B0 o #H AT E
A H F overpay REFHE T F R HEAE HAEZRTOMNERY, ENM A0
CEO K % Power (;E;fﬂ%%ﬁ%$&\@0 EH BRI HE EELAEL N ERTENL

@ ARK Mul= 5 Pin(1L/P))  Frftn Ky 4 w55 50, P, k28 @SS Al el A 8 A M A Y LT
141



E OB, BEA BER CEO BMFMERmETE

gk 1
XE 5 mE TR
T4 ¥ IR Slack Fooh b F B R O P R e PR R AN R AR R
N B F A Life N BB R SL IR, L SR R R B R O S
N E AR Size HIRBE M E KX &
W 4 AT AT o Debt Fifie b & 9 L
N ROA HFE G AR A B
NE E TR E Mul FAT b 46 BRI &
JE AR B o Shre B ARAFRBES LRI Z
DIRCE S i 3 oS Insp B AL # F R He fl 2 Av
E Boardsize | % %4 A BB AT
ML EE Idpro BAIEFFEABEEFLREARZL
IR R Mgshp CEEARFREEZ A b B RE 2
A B R SOk EAERALY 1, EMAO
CEO 4 # Age CEO % #
CEO % 7 Degree *%&CP%LXTWE% L,AkEmEY 2, KB REN 3, AELHTEREN
A HEHRAERENS

WIRFEML Dual CEO RHEEFKMEN 1,EFN A0
CEO # 4| Gender EMHRMEN 1, LERMEHNO
CEO {£ # Tenure | CEO f£ B4 %
X E L E Area HRAE AR AT (2006) 3¢ & [ X 38 %) o oy bR ol S K R LR &
ThENEE Ind FEGEE AT SRR E012)EETALENL E
FhENEE Year RAFEHEEREENLE

BB IR AR SR

3. RBG I

H TR A SR B, B R AR A

SChange,, = B, + B,overpay, , +ﬂzoverpayf,, + AControl,, + ¢, (3)

SChangem = B, + B,overpay,, + Bzoverpayi, + + B3Mm + ,84Mm X overpay,,
+BsM,, x overpayfvt + )\Control” + &, (4)
IR (3) RS H B8 (4) H kR g 58 R % H, (M, , = Power, ,,) Flfi1& H, (M, =

Slack. ) .

INE]

VU . SEUES> a2

L Bk gt
AR SCRH OLS [l AT K, 25 i 5 22 L A, [ 09 v R RS A b i 58 ( Whiite,1980) ' %
SRE 40 5 (L B ) % 3 B S REE 1% K L AT T Winsorize 45 B A0,
AR S0 BRI IR PRGN R 2 TR NG AE R Schange BIME N O, bRifERE N 0. 174, 3%
142



AR EEE 00 % %108

HH AN [5) 2 ) 014 5% A A e JEE A7 AR K 22 575 CEO R PN overpay YI{H 9 0. 251, i 2274 0. 428,
FWIRR L CEO B4 3 Y 22 F 3K .

*2 TEREH R USRI

& HAE e2KE Fr v 2 & /ME &AM
SChange 2398 0. 000 0.174 -0.152 0. 896
overpay 2398 0. 251 0.428 0. 000 1.770
Power 2398 0.873 0.960 -3.176 2.357
Slack 2398 1.338 1.357 0.350 8.493
Age 2398 49. 484 5.917 35. 000 63. 000
Gender 2398 0.948 0.221 0. 000 1. 000
Degree 2398 3.405 0.907 1.000 6. 000
Size 2398 21.783 1.118 19. 959 25.221
Life 2398 13.983 4.944 3.000 25.000
ROA 2398 0. 052 0. 044 -0.076 0. 190
Idpro 2398 0.373 0.052 0.333 0.571
Mul 2398 0.389 0.456 0. 000 1. 640
SOE 2398 0. 227 0.419 0. 000 1. 000
Dual 2398 0. 362 0. 481 0. 000 1. 000
Tenure 2398 4. 615 2. 965 0.333 13. 667
Debt 2398 0. 369 0.204 0. 040 0. 825
Insp 2398 0. 090 0. 087 0. 000 0.411
Shre 2398 15.783 15. 099 0.392 62. 150
Boardsize 2398 2.132 0. 191 1. 609 2.708
Mgshp 2398 0.134 0.177 0. 000 0. 843

VR I« A S e A
2. Pearson 18 3% 14 4 7
AR 30 EFLAR R Pearson M SCHE AT EE FANEE 3 iR . MAFE 3 0T LA EE S, 8 45 57 BN 5 R s A8
G E A -0.079,p <0.01) , FRAMAE T B H, , Bl 55 5  2 F 3 CEO POB KU ; TUAY %
U555 5w A5 I 2 T AH G (0.228,p < 0.01) , R B ICAR BT UR AR 22, 20 ) E 47 R A8 5 1 % U5 =
L HE AR HE 2 ) RO AR A A A RN AR A 3 R OC (- 0.157,p <0.01) X 5 2 A #FSY

FAAF CGEEFEFS FIB/INNI,2015) W B R A Aol 5 R — g 4k 4

LRE , fol 15 FEL A i ol 5% 22 4 )

TR A2 1 2 DRSS A ) i 1 5 R A L 3 G G L B 5 S /NI (2015 ) T I 5
— B Al UK T3 B B By 7 A AR A BEL A I A2 A

*3 Hx FH
g SChange overpay Power Slack Size Life ROA
SChange 1
overpay ~0.079 " 1
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4% 3
g SChange overpay Power Slack Size Life ROA
Power 0.059 ™ -0.038" 1
Slack 0.228 -0.140" 0.0170 1
Size -0.1747 0.315™" —-0. 00900 -0.367"" 1
Life -0.134" 0.247 " 0.061 " -0.274"" 0.316™ 1
ROA 0.0160 0.061 " -0.103 " 0.197 " -0.095"" -0.060 " 1
Debt -0.167 " 0.225" -0.076 " -0.625"" 0.629 0.285™ -0.374™
Idpro 0.051™ -0.134" -0.0150 0.0320 -0.085"" -0.100"" -0.0330
Boardsize -0.066 " 0.187™ 0. 069 ™" -0.126"" 0.305 "™ 0.134™ -0.0100
Insp -0.0190 0.163 " -0.039" -0.114"" 0.173 ™ 0.062 0.260 "
Shre -0.178" 0.108 " -0.0150 -0.259"" 0.439 ™ 0.220 " -0.106"
Mgshp 0.209 ™ -0.244"" 0.313 " 0.309 " -0.440"" -0.311" 0.118"
Mul -0.0310 0.120 ™ 0. 0320 -0.161"" 0.204 0.141™ -0.090 "
SOE -0.157"" 0.270 " -0.195™" -0.219"" 0.362 " 0.255™ -0.083""
Age -0.091 " 0.343™ 0.203 ™ -0.142" 0.154 ™ 0.287 " -0.050""
Gender 0.0210 0.0180 0. 0300 0.0330 0.0130 -0.0150 -0.0170
Degree 0.048 ™ 0.040" 0.037" 0. 0220 0.084 " -0.072" 0.037"
Dual 0.117 " -0.050" 0.543 " 0.148 " -0.238" -0.139™ 0. 0290
Tenure -0. 0260 0.047 ™ 0.754" -0.102" 0.162" 0.233 " -0.155™
g Debt Idpro Boardsize Insp Shre Mgshp Mul
Debt 1
Idpro -0.076™" 1
Boardsize 0.207 ™ -0.537"" 1
Insp 0.094 " -0.069 " 0.055 " 1
Shre 0.349 " -0.078 " 0.130™ 0.042 1
Manashare -0.382" 0.176 " -0.221" -0.125" -0.409 ™ 1
Mul 0.156 " -0.061 " 0.109 ™ 0. 0200 0.088 " -0.1317 1
SOE 0.330" -0.105"" 0.194 " 0.092 " 0.348 " -0.388"" 0.155™
Age 0.115" —-0.00400 0.052™ -0.0330 0.140 ™ -0.077 " 0.106 "™
Gender -0.034" 0.035° 0. 0260 -0.061"" -0.043 ™ 0.045™ 0. 0320
Degree 0. 00400 0 0. 00100 0.065 " 0.040" 0.0100 -0.046"
Dual -0.210"" 0.111™ -0.156"" -0.046" -0.230"" 0.616 " 0.0150
Tenure 0.079 " 0. 00300 0. 00600 0. 00500 0.142™ -0.0417 0.073 ™"
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sk 3
rE SOE Age Gender Degree Dual Tenure
SOE 1
Age 0.213 " 1
Gender -0.0130 -0.0190 1
Degree 0.063 ™" -0.077"" 0.046 " 1
Dual -0.255"" | 0.114™ 0.078 " 0.047 1
Tenure -0.047" 0.239"" -0. 0200 0. 0220 0.061 """

W p<0.1,™p<0.05, " p<0.01
TR UR A SR

3. RiZEKE

Sy ik o 22 T LA Y 5 ), 0 S8 LI rp Y % SR R AT T O A A B X BT A R AR B AT T
T 22 M T2 W, 45 R o, B A il RS B RS- 2 VIF 1. 54 5 R (H 2. 86,3/ T 5, 6 W i ¢
A b AR B AR MR ), R S Y [ 25 R AN 4 TR .

#* 4 Tk A g )3 4 &
xE (1) (2) (3) (4) (5)
0.011 0.058 " 0.059 0.067 0.068 ™"
overpay
(0.008) (0.019) (0.019) (0.020) (0.020)
R -0.054"" -0.054"" -0.076 " -0.078""
overpay
(0.016) (0.016) (0.023) (0.023)
0.017™ 0.017 ™
Power
(0.008) (0.008)
0.039 ™ 0.039 "
Power x Overpay
(0.014) (0.014)
, -0.035" -0.036™
Power x overpay”
(0.014) (0.014)
0.052™ 0.052™
Slack x Overpay
(0.021) (0.021)
) -0.073™ -0.074™
Slack x overpay
(0.033) (0.033)
0.039 0. 065 0. 097 0. 056 0. 087
_cons
(0.101) (0.101) (0.103) (0.101) (0.103)
N 2398 2398 2398 2398 2398
R’ 0.135 0. 138 0. 141 0. 144 0. 147
% R’ 0.118 0.121 0.123 0.126 0.128
Controls Yes Yes Yes Yes Yes
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%% 6
T E (1) (2) (3) (4) (5)
Industry Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes
Area Yes Yes Yes Yes Yes

VE A O BRI T p <01, p <005, " p <0. 013 BT 455 05, Ak o 245 i 045 B 1 245 50, 4%, R )

YR U< A S

4 P (2) 515 br T AT H I overpay 55 R AR § SChange (] U B & B AHT B 1 — 1Kk
TRBORHIE % (B =0.058,p <0.01), 3 FL %0 B (9 F J7 5 5 5k m& A48 55 I 2 510 26 (B =
-0.054,p <0.01) , 5 BAE J £L 2B (5) F A SR B f . X6 A, CEO 8 45057 I 5 R ms A ¥ 2
A U BISC & R H, BRI 0E, FE, A SCHE RS T 6 U BSC R M Fafd i (Stata #y 4
utest) , A5G Y H A E 22K T HARE U LA (5 BLAE AR AR X TR, KR 30 45 3R (1=3.09,p <
0.01) FH 4 T pR E L3 1 BEARIR L TE B T (8] U 006 R i R fele e

55 (3) 515301 T CEO AUF) Power % CEO & H M overpay 55 % W 28§ SChange ] & 7 1) 5
YERT. @53 B, CEO ALJ) Power I CEO J 45 i B overpay — YR T ) 58 H. 15 55 % W& 742 %5 b 35 1E A
X (B=0.039,p<0.01) , 5HHEHM overpay — I 1Y R BT 1] —E . I+ H CEO # 1 Power Fli#
BB I — K 01 32 B e AR R B S UM DG OE R (B = - 0.035,p <0.05) , 558 A I vk 5
overpay” 1) F K 11— 30, HLZ45 R AR5 S SRR (5) ik R Fadfi . X E W, CEO KU1k, CEO ##
RIUHT I 55 0 s AR A 2 TR 48] U B IR OC RAFBDINGR o HH G, AR SO R H, 75 8055

55 (4) BBt T LT BRE Slack Xt CEO #4537 B overpay 5 i W A5 5 ] 3¢ 2 1Y 5 7 FH .
ORI, MBTCARGE IR Slack T HHT M overpay — YT Y 52 H. 3555 {5 s A% 2 (2 25 TEAH G (B =
0.052,p <0.05) , 5B HH M overpay —WIN Y R By 1 — 2 WA, 21 4UT0 4% ¢ U5 AR 45 3l —
YR 38 005 AR R A (B = - 0.073,p <0.05) , 5 8840 3 B — K3 overpay” 1) 4L
Ji il — 30, B85 AL G Se 2 BEREE (5) A PR SR AR fd . X R AU B A TR IR £, CEO
T AT T R R s A 2 T A ) U R R OC R R SRR T AR SR H

T R BEVEASSS

1. P A 6] 75 4b 32

AR SCRREAFAEREAS A 1B 35 0010 DR ), — 7 1, A8 B2 3R A5 UEF M 19 CEO B 1) T~ 25 %
R A 18 5 53— 5 T, A B A S A A Y i ol SR T R I 2 U CEO i B
i ol AT S DR B, AR S A ) A 40 DT (PSMD) H THB IE AR B G R A i
Heckman P [ B AR Y [7] B8 1A AR 6 458 5 3 1) PSSR [A) R

(1) 1] PE A5 23 DCTRE o BT i 4 45 2 DG JE 2k 2 2 R0 2 7 X TR A v 0 381 B S 8 4 (A B ) AL AR
AR A, T FIE B 55 A A 308 498 fi 8 X 2 BN T R B9S2 o 3l Logit 53 Probit [ I5 35345 21 i
) PEAT 0, e e AT AR AR DU IC o A 3 B30T 17 12 45 20 I 5 288 R AR 0 Oy S 56 20 5 0 IR A AR SO0
overpay FEAT 4, 2 overpay KT 0 WU{H A 1, %E SOMBAUH AL (L0 4l) o 2, i 0, LR
A A AL (X IR AL ), 9 i 5 9 728 A Dy o 478 B (CEO _overpay ) o B € 70 78 85, B 7E U
TR (S) H Logit [ 504 ) P Ao, X (5) v, HEA A i S5 i S — B

Pr(CEO_overpay) = B, + B,Age + B,Gender + B,Degree + B,Size + BLife
+ ByROA + B,Debt + B,SOE + 2 industry + Z Year + & (5)

146



AR EEE 00 % %108

He Ve A3 2 B REARSEAT A . RIS, R 7 UE DG i A 35, B 1 3k 43— b — Oy 5k FH s 3 4 D i
b AR SC e AR DU C 5 A% DE IE 775X, 9 55 D IEE 07 5008 [ S5 R B9S2 o (LR 53R N6 S Bn .

%5 PSM J5 [ )3 4 &
‘ — Xt — 5 P46 I B R 3.4
xE
(1) (2) (3) (4) (5) (6)
0.035" 0.104 " 0.021 " 0.075 ™" 0.015" 0. 062 "
overpay
(0.019) (0.036) (0.008) (0.018) (0.008) (0.017)
B -0.093 "™ -0.065"" -0.055""
overpay”
(0.032) (0.016) (0.015)
0.247 0. 158 0.123 0.099 0. 095 0.073
_cons
(0.194) (0.192) (0.119) (0.118) (0.117) (0.115)
N 883 883 2178 2178 2380 2380
R’ 0.234 0.242 0.182 0.188 0. 180 0.185
Controls Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
Area Yes Yes Yes Yes Yes Yes

HE G S AR ERR ;" p<0.1, ™ p<0.05, " p<0.01

BEORLA IR A SO

RS (1) FUFIE (2) 5% AR J2 — X — B L AR VCC o 26 (2) 51 B [0 I 45 3R 27, 88 450 37 T
1 — IR K o IE B W % (B =0. 104, p <0.01) , Ff FL i #5037 B 1) 1 J7 0T 15 kG A2 o o = B AH 5
(B=-0.093,p <0.01) , GEICEIE—E, 5 (3) FIMG (4) 51K A B I AR DR AL, 265 (5) 51 A
(6) B R JH B 2 A% D FiC , 45 258 53 ) 468 55 i S — 2, A0 BN 9 — OX I AR B00 IE HL 2 35, 9 OB
P ) - 77 20T -5 G A A S SR G IR AR SCAS R AR AR o

(2) Heckman P BIE R . AN SCR ] Heckman 9 45 35 488 TE A AR 2 5 5 00 fi) DRI 2R ) AT, [i] 0 64
}_}ELJ.‘F!

Pr(CEO_overpay) = B, + B,0therCEO,, + zﬁ,ﬁcontrol“ + z industry + z Year + ¢,
SChange, = B, + B,overpay, + jB,overpay; + Z,Bkcontrol“ +paA(rZ,)

+ Z industry + Z Year + &, (6)
TESS — B B % Probit [a] 9 v, 4 fif B A8 R BEoRJE B AR &, TR R A5 b SCH R] A 4 B 7
%, 1l CEO_overpay 1}y 43 4075 5 o [A] B, 78 55— By Be 9 1m0 U= A5 A e 328 F 1) 4 oMl v JHG At 2 ) 8 4 37
i CEO (¥ 80 15 He (OtherCEO) fF Sy TR/ e (FTBEA,2019) ™7, 372 17 I e fin A4 o A5 ik LA e £
b LA 1 B R AL AR B, R A — B B i Il A 45 2R 1 A B IMR (33K R B LR ) IR HAl
NS BB I . Heckman W By B85 280 [0] 05 25 AN 3% 6 i o

* 6 Heckman ¥ [ B B )7 4 %
T E (1) (2) (3) (4)
0.013 0.058 0.059 " 0.067 "
P (0. 008) (0.019) (0.019) (0.020)
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%% 6
xE (1) (2) (3) (4)
) -0.036 -0.030 -0.032 -0.025
imr
(0.025) (0.025) (0.025) (0.025)
) -0.052"" -0.052"" -0.075™"
overpay
(0.016) (0.016) (0.023)
0.017™
Power
(0.008)
0.040 ™
Power x Overpay
(0.014)
B -0.036™
Power x overpay”
(0.014)
0.053 ™
Slack x Overpay
(0.021)
5 -0.074™
Slack x overpay
(0.033)
0.367" 0. 340 0.389" 0.296
_cons
(0.217) (0.216) (0.221) (0.217)
N 2361. 000 2361. 000 2361. 000 2361. 000
R’ 0. 137 0. 140 0. 143 0. 145
Controls Yes Yes Yes Yes
Industry Yes Yes Yes Yes
Year Yes Yes Yes Yes
Area Yes Yes Yes Yes

RS bR EIR; *p<0.1, " p<0.05, ™ p<0.01

BRI A SO

6 th 5 (2) 51 AH Y — I R B IE H L (B =0.058,p <0.01) , I H &3 I /Y-
7 T 5 s A8 A 2 AU SG (B = - 0.052,p <0.01) S5 R HFTSC—5, £ 6, I8 L& CEO L
JIFEHLUTCAR IR, 5 88 B0 5 W overpay — Y T Y 58 5. 35T 1 A3 I A2 3 1 25 IE AR G, L5 0 37 I
overpay — IR U FELTT 0] — B ; [ I, 5 708 40038 B — YR 30 11%) 3¢ T 000 R A8 AR AR i ARG,
TR AT R I overpay” 1) ZRHT 10— 30, A 56 45 FAE WY T A SCAS R AR fd b

2. Hftt i@ e 08

(1) Z AN 28wl XS AT A2 1 i 52 o A7 SCHE T A0 M 7% A8 B I, SR T 9 2 R AR
A1l AR AL I8 125 S BR AT L SO o Sy T B B S 28 ED R T ST A R A KR W ( Chen,
2008) 1 BIBRAT Ml P9 (3T r R W 25 2012 A7l 40 26 bR o = 0BT ARHS ) 28 R BRIV T 5 (94T
AT BN, — 6 5 20 AFEAS , AT\ N R EH H G S5 R MR 7 s, KT (1))
BEIR R R AT I ) — YOI 35 O AE, R 3 R B ST A SR — B, 3 IR T I s S
HEE URIER, H(2)5 55 (3) 5 R, #7748 & CEO L)) Power 5L TUAR BT IR Slack f1E
MBOR 5S4 18— B0, B4R AE R Se a8 E (4) 9 h RSk Fa it .
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#7 ERALEZENREELRE R
& (1) (2) (3) (4)
0. 060 0.061 " 0.068 ™ 0.069 ™
Overpay
(0.019) (0.019) (0.020) (0.020)
; -0.057" -0.057 " -0.079 ™ -0.080 "
Overpay”
(0.016) (0.016) (0.023) (0.023)
0.017 0.016 ™
Power
(0.008) (0.008)
0.038 " 0.037 "
Power x overpay
(0.014) (0.014)
) -0.032" -0.032"
Power X overpay
(0.014) (0.014)
0.054 ™ 0.053 ™
Slack x overpay
(0.021) (0.021)
) -0.073" -0.074"
Slack x overpay
(0.033) (0.033)
0. 067 0. 098 0. 059 0. 089
_cons
(0.102) (0.104) (0.102) (0.104)
N 2371 2371 2371 2371
R? 0.139 0. 141 0. 145 0. 147
8 % R’ 0.121 0.123 0. 127 0.128
Controls Yes Yes Yes Yes
Industry Yes Yes Yes Yes
Year Yes Yes Yes Yes
Area Yes Yes Yes Yes

S N RR R " p <0.1, ™ p <0.05, " p<0.01

VERER IR - AR SO

(2) Z BN A RUN ZR o BARTE AR A I Hoin A2 w) V5 1E h 42  A2 a, 45 ) A Al
AR 236 T I 25 88 5 ) AL A Al A B 77 A B ) 50 A 3 I 1 T I (R A DT %, 200075 4R
[l 45,2009 ) o T 3k — 4 S 6 [ A i ol 55 A7 S8 T A 88 X AR ST Ve SR 1 S R AL e R
AT IENE . —FEHIBR T 544 DN EA R FEA PR B REARRCY 1854 4>, BIHSE Rk 8 fiR,
51852,

%* 8 ERNEFREENREELRER
% E (1) (2) (3) (4)

0.070 " 0.064 " 0.072 " 0. 067

overpay
(0.026) (0.025) (0.026) (0.026)

R -0.067 " -0.061"" -0.085"" -0.081""

overpay”

(0.023) (0.022) (0.029) (0.028)
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Sk 8
& (1) (2) (3) (4)
0.024 ™ 0.023"
Power
(0.012) (0.012)
0.046 ™ 0.047 ™
Power x overpay
(0.020) (0.020)
) -0.034" -0.034"
Power x overpay
(0.019) (0.020)
0.061 " 0. 060 ™
Slack x overpay
(0.025) (0.025)
) -0.089 "™ -0.091"
Slack x Overpay
(0.042) (0.042)
0.032 0. 059 0.038 0. 064
_cons
(0.140) (0.143) (0.139) (0.143)
N 1854 1854 1854 1854
R’ 0.134 0.138 0.141 0.144
& R 0.112 0.114 0.118 0.120
Controls Yes Yes Yes Yes
Industry Yes Yes Yes Yes
Year Yes Yes Yes Yes
Area Yes Yes Yes Yes

BB o bR R " p<0. 1, ™ p<0.05, " p <0.01

BB R A S A

(3)sreHmlIH . Ry it — 2 B UE TUAR BT CEO AUy X T 8 40 357 T 55 5 s 28 5 22 ) 56 R A 91 5
RO, A SCLL CEO AU BI{ELRE SRR A K 23 S A CEO A1 5 R CEO AU 2L, ] IR AR 478 Al T A% e

URSEARS FEAR 23 AR TUAR SRS W TUAR BT 2 o 3 L ImIF 25 R ANE% 9 R .

*9 44 Bl A
‘ (1) (2) (3) 4)
/E E = -
1§ CEO #7 & CEO A TR TT 4 3 R LA B R
0.028 0.088 " 0.047" 0.098"
Overpay
(0.025) (0.029) (0.020) (0.053)
) -0.029 -0.080"" -0.0437" -0.126™
Overpay”
(0.021) (0.025) (0.017) (0.049)
-0.013 0.077 0.085 -0.633"
_cons
(0.138) (0. 147) (0.106) (0.349)
N 1116 1282 1783 615

Overpay® % % P 18

0.047 "

0.017"
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Z%k9
| (1 (2) (3) 4)
%
& CEO 4 7 % CEO A 1R T & %R & A R
R’ 0. 153 0. 164 0.118 0.205
i R 0.116 0.133 0. 094 0. 142
Controls Yes Yes Yes Yes
Industry Yes Yes Yes Yes
Year Yes Yes Yes Yes
Area Yes Yes Yes Yes

AT bR R
W
TERRUR A SCRE L

MAFE 9 LT LU AR T 5 CEO AU 4L, 1% CEO AU 41 R 5] S 3 /N, OF 45 R R i
T AU RO, ELAE 1% K7 183 . [RVRE AR T TUA W IR 4L, IR T A W R 4 3 i
AN TS TUAY W IR A BB 5 T S F I H, SR H, 32 10 9 40 3800 i R fa vk

A — B A HA R T R I RO S B EMD, S E E R % (2010)
TEWFFE B B, 3 Boostrap 754 B 2856 P {22 5 10 10 2 Mk 10 ) 4 ) R B0 R 75 3%, 4%
9 Fiomk ., F 9 BBHME I HZ % P ES A 0.047 5 0.017 76 5% K |- @3, =W 4
R R 2 RS L R,

(4) 534 T KB, 308 ok X 0 0 355 P 7 - AU 2L O 0 37 B K S 5 728 4L B AT 40 40 T G 0, K
R AR B, 1E# 2 R YESE i b AT LA B B B overpay YIE H 0. 251, b i
209 0. 428, % T (ELACFE PERAR , [, 2% 1 50 0 Arb R0 5 30 TS 2038 T 41 2o AR S %" 28008, 9T L
5 FH AL A0 — A b 2 R AT A 20 T G 6 44 0 7 M T (L A — A b o 22 18 R B
P K S 3o L A0 T /N (B — A o 4 2 158 2 o R B K ST R L LA 6 2 B
2210 F i, PR A 4 0 kL 3 i 6 A B bR o AL S R S AR R B, LE s R R
TR AE AR E K, A RS . T 10 S5 HL AT LA L A I K ST st 7S AL R g A
B2 (FME R — 0. 037 ) 1% T8 45 57 T 7K ST 4 8 280 1 5 s A5 B R BE (390 — 0. 001) o X R W, ik 5 1
S T T X L A I A T S S R R R

, T p <0.01 225 PR R A A8 2 ) 22 57 0 S 3, A Rl RE (bootstrap ) 1000

* 10 AT # 5
T E MEEWA TS HE KT R 18 HEz £ T
SChange 243 -0.037 105 -0.001 -0.037 -2.177"

" p<0.1," p<0.05," p<0.01

BRI UR A SO R

TR R 50— v 22 R AT A L B0 7 TR R MR W B i 2 0, AR SR R B 2
et — A BAIE . 2 I8 LUAE SOk CERR AT D ,2014) SR FH LT 12 1 85 25 58 7 IR K B
B overpay 433 =A™ 2H ), A5 5 B 7K ST A8 MU AL, o 00 37 T K P 3 A 2 LA R R R I K T
33— 7 ¥ ) AR TR R N 10 2 SR AT BB A /DN 2L 1) B 2 SR AT BB R K . A2 SRR

@ HIX T Chow #1569 414 Ky B0 BER T MY, A/ L 1A 44 28 1 R BOR ] (3% 58 ABEAR - ,2017) 197
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K B R 0.941 ~1.77 (N =243, Mean =1.318,SD =0.262) , #B%i &H3E 35 Bl 4 0. 541 ~
0.930(N =204 ,Mean =0.711,8D =0. 113 ) , 8 & #r B 7K “F 2 K75 [ >~ 0. 000 ~ 0. 538 (N =562,
Mean =0.244 ,SD =0. 154 ) . R F o 2 45 5, % 68 45035 M /K SF- 38 757 5 7 00 38 T /K T A 1K i 4 i 1 7
T RE, 25 a3 11 fron o [RIRE, N3 11 rpon] DU 3, 88 450 35 I /K OF 2 v 41 i 3594 351K T8
TR = N o A5 O [ A1 P oy 5o (A 1 1 S 8 W

* 11 REHpaATHRE
rE AEFHMN AL SR AT F B KR R H1E HEZ % TH
SChange 243 -0.037 562 0. 003 -0.04 | -3.068""
T p<0.1," p<0.05, " p<0.01

Ve kLA A4
N BRI S B

1. FAR &L

ARSCHGAE T CEO 885505 T X T 5 0 25 5 7 52 el , 45 3 4 45148

55—, CEO @ AUH T 5 g A8 A7) U BUSC R . BT AT AR EL IR, CEO 8 450 3 I X i mg
A A ] 2 S S AN B O o R T T A T TR A v A AR DX I, B T
W, CEO 2345 H 5% g 2 sl il 28 5 5 22 2601 37 1 A b 26 R 2 v R B 2 () ), 66 i 2 0 3kt D
U], CEO (18 JRURS: DR O IR, A TR 2 52 it vy XUz 17 G s 28

55 ., CEO & 4UH B AT T % s A2 55 0 52 e O & [ B v A9 o B AUE B B 68 X CEO 1k 547
e AR, CEO BEAE 2 KB BE b5 e £ bt 5, (6 2 52 i) 450 36 19 %o T 32 s 28 5 09 1 g B2
2 CEO ALK, FLA 1 i mes ok 5 0T 25 5 9 v 7 WA B 422 52 o B R BN TR 2 0, CEO i mT LA
A5 A Ty 047 5805 TG DR 5, DT S5 0 0k 5 i & o

5 = Al 8 B B R BT A R SR ) SRR AR R 2 B Ve 0 T T T A ol I A 1) 5 e
FRPE AT I AL (R 3 3 v A R X [E) 5, CEO A5 B 5 1Y) 48 45 B IR, A b 30 A 19 0 4 % U5
22, A Ml VR TRl ), B 2 B S it i A A T Ah T b A R R B AR R DX R, Al it 22
(R TUAY BRI 23 B A A8 B SR 2, OF i — 200855 CEO Y78 s i B, fli HL 22 TR .

2. EWETR

156, CEO $mH 7 > 220 28 w136 BAIL 1, AT AR BOE & 04 88 40 35 T . 68 45 38 IO S o w8 5 o
PR A A F W T 57 E TR R g5 o M E AR — 2 AR EE R AR T I B 6% R B A 4
RN VE T A2 {8 CEO A3 i %% 07 K 3 AT HR W A8 o

HEVR X T A N R TS . PR O I v S R EIVE T R AN B Ak
I o o e R A I 2 i CEO DR RS, i ] T Y& 482 227, 1M I 1) 450 3 B S (S0 AS e e 39 190 401 1
WORNVE R, RO T CEO $EAT M AR iy B . A RIERE CEO B AT , 75 2258 i % 48 5 ¥k
WCAE | HEAR G A0 T 1

IR 7 7 RO [E] 1 B K R AE CEO B 40 357 B 5 S 28 5 ¢ R P R I0AE o 24 Ak 7
CEO AL JJ BRI, R840 7 I 5 M A2 g 31 U RO R A B oAb . 7R U ALC R AT B, CEO
A B 7 AT B AR S, BT LS X T CEO B8 2 A ), f G2 ) SRS PR AT A B R s e O,
Bl g AR F . FE CEO BRI A8 H 8 J) AR R AR 0T, BIE] U B C R J5 2 By, Al vl DLiE
M55 CEO AT, 942 0 XoF 5 s A2 5 1) 17 [l s el o [ B, Al 90 A W R R P N . AR
HUE AR H RSO , TUA VIR AR 0%y SmK A5 4R (L T 22 ORI s AR I, R AR B R T B0k
I, 3w B TUAR BT IR 2 R SR L 4 1 - Bh R
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3.EILRRERRHRH A

AR S AEAE R PR o — S AR SCOXT 0 357 I 4 7 T — A R ] % (Fong 2010077
LR A 201017 5 Seo 45,2015 ) BI 4GS CEO Ao 35 T 28 - f9 340 U7 2 5% FH AR IR 4 55 1 1
TR S % 5 (BBLSE R R [F CEO AJ fE 2k 4 8 17 2 B8 A, , B 7 i T5T0 % 2% (i 1 1R B CEO
TR AN R 28 5, AT H 6 A PR S W 25 S s mA AR, —RA S
A X CEO R I 47 Fr 4B i o 76 R RE A b 55T, 40, 11 5 35 B 15 111 3 397 I 110 22 (6 A 1)
A CEO 7 A4 ) R F 4 @ fe AR . BN, 596184 A CEO H L, B4 A CEO A X 37 B 2> mf
A RE R 2 B F R E 4, i Ah, CEO AN NS 5 Al Al 2 B Wi R 2 it i, A% CEO Xt 1
A1 7 25 i 5 ( Campbell % ,2004) ™ CEO [ 255 fin 7] il £ fikt HJ8% 60 5 B 85 14 357 IS °F- 45
( Chatterjee il Hambrick ,2011) ™" 0 SR 3fe i BF 58 AT LA #E— 4 ik o % T CEO A A 357 B 23 S g g
JE

S % 3Lk
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CEO Overpayment and Strategic Change .

From the Perspective of Behavioral Agency Theory

DONG Jing, DENG Hao-ran, ZHAO Guo-zhen
( College of Business,Shanghai University of Finance and Economics,Shanghai, 200433, China)
Abstract: Discussions about CEO compensation are hot topics both in academia and industry. As an important corporate
governance mechanism,CEO compensation affects the CEO’s perception,decision-making and company performance,and is
also an important tool for solving agency problems. The conclusions of the existing research on the role of overpayment are
still not clear. Some scholars believe that overpayment should be adopted because it can attract excellent managers and
improve the survival performance of firms. At the same time, some scholars believe that overpayment comes at the cost of
shareholder wealth. This suggests that the role of CEO overpayment needs to be further explored.

This paper holds that the reason why there are different conclusions is that the core assumptions of the agent are
different. Therefore ,based on the two important assumptions of agents in the behavioral agency theory, fair judgment and risk
appetite, we believe that there is an inverted U-shaped relationship between CEO overpayment and strategic change. When
the salary level of the CEO is higher than that of other similar CEOs,based on the motive of fairness,he/she is more willing
to make efforts to promote strategic change. When the level of overpayment is too high,the CEO tends to consider himself at
“gain” situation and is more willing to avoid risks. At this time, the role of risk appetite is stronger than the motive of
fairness, making it unwilling to promote strategic changes.

This paper also explores the boundary conditions for behavioral agency theory, considering the moderating role of CEO
power and Slack resources. First, when the CEO has greater power, the more he/she can influence the company strategic
decisions, the more the impact of overpayment can be shown on the firm decisions. Secondly, the company’s own resources
are also factors that cannot be ignored. Corporate strategic change requires the support of corporate resources. When firm has
more slack resources, it can provide material guarantee for corporate strategic change. This allows the CEO to use more
resources, and strengthens the relationship between the CEO overpayment and strategic change

This paper selects all A-share listed companies on the Shanghai-Shenzhen Stock Exchange from 2007 to 2016 as the
initial sample for the study. OLS regression was used and control industry fixed effects, regional fixed effects, and time
effects. The regression results verified the above conclusions. At the same time,we also do robust check. In order to avoid a
single company from having a greater impact on the calculation of industry variables, the regression results excluding the
number of industry companies less than 5 still support the above conclusion. At the same time,in order to further eliminate
the impact of the restricted pay policy of state-owned firms on the conclusion,in the subsequent regression,the private firms
were selected separately for regression,and the results still robust.

Firstly,, compared with the traditional agency theory, this paper extends the assumptions of agents based on the
behavioral agency theory, considering that agent fair judgment and risk appetite will affect their decision-making. This paper
expands the research based on the behavioral agent theory,studies the influence of CEO overpayment on strategic decision,
which has been paid less attention in the past, and puts forward an inverted U-shaped relationship between CEO
overpayment and strategic change. Second, this paper expands the research on the factors that influence strategic change.
And his article expands the research on corporate governance literature and strategic change by establishing the relationship
between CEO overpayment and strategic change. Finally, this paper also makes a certain contribution to the behavioral
agency theory,and explores the boundary condition of the behavioral agency theory, considering the slack resources and the
moderating role of the CEO power.

At the same time, this paper also has practical contribution: First, when designing executive compensation, we should
consider the incentive effect of relative compensation on executives. Secondly, the impact of CEO overpayment on strategic
change is an inverted U-shaped relationship. Companies should also pay attention to the degree of overpayment when
formulating CEO compensation. Finally, appropriate empowerment of the CEO can also help and give play to the incentives
of compensation.
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