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HE Ak FE A Ml 45 B2 B AL, B e A AR B AR, — B A Al s %0 B Bl
FE AT Al T 7 Ak i A 0, AT Al i3 45 35 N2 A5 15 b S 4 (S 35 SR AR 3, 2009) . AL
A A= 3 L H R IE CEO 45 22 (AT A 7 58 8 25 SR - 10 0[] 7 25 40 B Ay B4R X
2013 4F 11 H, B %2 LA (h de 4l 7 58 N8 S5 B8 AT I8k ), BN B A & 8 i 3 S
G EER, (X AR CEO w8 (R 9 2% 43 58 & 2 B CEO 2, H 2 i A lk A 4780 5E 43 il &
B, VHE EA AT A B DL R B = A R R HL R AT B, X 4 B i I CEO m AR
2 6] 1 [ B8 T e LA R IT 357 1 2% FE 2 (Bloom F1 Michel, 2002) . AR 4 A SC i 45+, B A 40l 3k
CEO =58 Z [0 i 3 2= 5 i AR TR EA Ak, B2 10% M EA L hiAFEHE CEO & #Hi 78

Y F5 B HA : 2020-08-24
ESWHE : H %K H AR 4 5 H (71902191, 71872187, 71872192, 71790603 ) ; L F #5 A SCit 2L 3 W5 75 4 3 45 (19YIC790160)
EEBINT R BL(1991-), o, VIR B A, Pl R I8 m 2 BE i+ )5
X3z [ (1966—), 5, WAL N, w2y 48 B 2 B 2042, 18+ 2 S0l
S5 5 . (1989—) GHIRAVE R ), 5, I AUk A, v 1l R 2445 B2 e By B 42
@ #2 M E 25 2013 48 S /i A b e Al 41 55 NGBS % % 75180, Bl CEO 5 HoAth w8 R F IRl — Bl % A% Jnik, A LA
TR — R [ H, BRALEE 0.6—0.9 (LU 1T %
@ Biltn, 2012 K 4-(000800) CEO I TH R AU 1.0, il 28 AL & (3D I REGZ 0.996, HH S =101 m e (RLAZ D R
O 0.92, Hr IS PUALIK R IO I R EUZ 0.85, Hr 28 107 1 /= B CHERD 1 REUZ 0.78.
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LIS "X AT T TR S 2R CEO A B A7 I L AE A Al rh o s
FEAE, AR5 T A Aol A5 B 1) AR B M, JF 175 & T 8o ™ 3 1 o 4 A QB I A

R T G fik AT A 35 I ) v S-S A3 RO AR T R AR B IR, i — 20 AR AT il
o T 32 2, rp e 55 BE T 2015 48 8 H R AR KO T IR EA Al s 4R S R L ) CRFR
(He R, 48 X A Aol 0 A 52 9247 5 34 75 M DR C L 5 4k D g 1 B AR IE B L 5 28
B GAH B 25 S AL F I A BL 0 k7 o 5 DA R A T I A R el OG e T A 32 A 9N (A
CEO) #Hi 7K1 1 & FRE A [, ik 22 S A 357 I 43 T I 0k AN A0 B 1 i i A vy A8 8 % %) 380 B, T
FsR R T = 4 LR AR CEO i (R 22 6] i 37 I 22 . B30 1, % w5 457 11 BA PN 19 357 T
25 5 FEAEAE I AOUL A 72 HE A S U SR v A T B S N BE 0 R DT R T S IR AR R 22
(Jensen Fl Meckling, 1976; Kepes %, 2009) ; i 4+ 2 LB BLIE %5 185 4 2 18] (14 TE AR Bb 388 A0 68 F
IR, A FE S BIME S5 E G 1Y e 45 A A AN A 2 R B 357 I 22 53 (Martin 4%, 2002; Greenberg
45,2007) o PRIt Xof B LA SO 4 00 AT Aol T 75, 2 S A %) 37 T 98Dl T A5 LA B A A o 5 B
r R B3l s RN % A A B TR A 1 R, 2 R T T A 2 R ]

PRAT SCHR 32 BT A ar b 5 45 09 R 2 55 B AR AL i A 0 DA 2 A A QB il 98 (7 0 SR B A g,
2009), 1175/ I Z AR B A 43 AT 15 75 FAT BN D %) 357 T 25 S5 22l A e 52 i) 5 B2 AR B [ 8, 6
F 5T CEO 53E CEO &% Z 1813 25 5+ 15 ] (Kale 55, 2009; Kini Fl Williams, 2012; k&2
THAE, 2003; B AEAZER, 2016), (HXTHE CEO &4 Z R H B 2= it 20, H K Z Mt &t
C PR AL A7 2R 43 AT 3 T 2 S DR AT B A ) IR Ak i g LA T 5 e (2R R e A, 20125 5K %5
FE A, 2016) . A OB S 45 B BN AR CEO w548 22 18] (4 35 22 5 ik 75 S 3138 3l v 45 i 22
i A QB I 53 19 1 [ Y B AR

A SCHET 20052017 4EE A LA A HE CEO &8 M #Hi A, kM EA ik 4k CEO
o B T I 2 S ORI R AR AR IS . A SCR T BB BB Be [l 3, IR L) 2015 4E E A
Aol 25 5 b 5T P el AR S AME SEES B T AR CEO W48 B 25 5 1 i Ak, IR 25 SRk B
Tt o 7 ST /D AR Wa B WA R4 T CEO 3 B WUl R A J5 T, 40 1 VA Ak E CEO
o B 2 A T AT A R A g VR FHAIL R . 15 2 B, 7 M AR 8 (FIE CEO oy 8 #E 5 LU 441
B MG E AR W SR K SR CEO =48 B b AS 2 O HOZ M6 F CEO BB AR B,
X EA AN AE CEO 1 8 5247 22 5 A0 Y 357 A6 SR et , AT LA Ay tob 35 b oo AP 4 P 2 AR B A

AR SCHIBIE 5T TR BARBUAE . 55—, AR CEO W45 357 22 55 10 1E 18] 94 BN 42488 T KAEAS
B2 B UE . A 5 4 BN Y TP R i, AE CEO 5 % 3Rl 1) B B R T CEO(Hambrick il
Mason, 1984), H {172 [ 357 B 22 5 (14 A PLPE 78BS 5 30 B i Ar 7 e 1o 95 [ Tl 2 mANCB 8
P 5 =5 4 T L 44 0 A (F CEO) W B, ixX Bl T =AM IE CEO 1 48 37 22 5 1 i 5% (Fredrickson
4,2010) ENESRA ¥ H NS TAE CEO &8 #2253 10 )5 2R, (H 2 U T AE 25 LU e 5 1
FNhr KAE CEO 148 3 22 5 7T REHY Sk (1) T T 52 e (2228 e 45, 20125 5K %55 R AT, 2016) o A%
SCR IR, BB B K E A Ak AR CEO 8545 22 (8] 1 35 I 22 S5, ) 2 ik /7 3023 4 38 [ 0 EL AT R
IR BRIV o

B AR SO, A A A DN I 25 S AR T O A ol A R TR B BT T R HE 2 A0
AR 1) —FP A 06 BT B o BUA SCHRITIR T RS A E 4 7 il e 4 5 B LI DL & 5

@ Bilhn, KM AAC00052002015 FAFEIRPETE, B T REILFFEH 2 54 7370, HALPY A IAT =8 SR, SR BTG 2 57T
HIHT A 43.2 JT T
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M 254 A 118 37 T PRSI I A5 B AL ) o 7 382 A BB B AR 17 5% Ml (Hartzell A1 Starks, 2003; 22457 75
45,2009), ASCE B, AE CEO w48 Z 18] 1 37 T 22 57 R A RE 5 R 6T 1T 357 R il 1) R S, 38 T LA fig
il = 45 22 1) EORH WA, AT 2 T ) A AR 1) A O Sk

5 =, AR SCA A Al 4 T AR R R I R RO R T BOR 2%, 2015 AR (R R R
W) B 2Z2 5 1) — 22 5] e 2 A0SR i R % A i ol v A i 2 S 1 3 Kl L o AR R
1B 7 w55 487 AT BA P9 AR 8 4~ N T MRPL T 357 B AR K, HT R A LISk 1 KARAR 7 -2 B d = i F
FEL AT A ol 1) 2 Y- g R 4 R T2 SCSC AR R 52 ), g 5 22 T ) 38 T 2 5 7 S 5 B o e A 4
PR, AR SCR I, LB YN K E A AR CEO 548 22 6] 1 3 25 5, o 2 figg A% 380 )2 1 3 i) 0
FIPE TSR BRI ELAT — 2 04 T TV, Sk 224 i A A ol o 5 3 T o) 2 o ) B 0 T AR 00

Z X ER SRR

(—) AT Al AR ) R 55 A7 322 00 AR

R A B B e, 0457 B2 St A B %) WO B ARAT R B, 2 I ) TR AR 5 A 23 0T R 25, B
R A PR A A 1) B2 2 T Bt (Jensen #ll Meckling, 1976) . Hi T PI&B8 A= Sl FHE I AS 2, B A Mk ag 1t
B IA] R LY EE Al S A5t (AR A, 2012) o TEALSRATTRR T, BURM X FE A 48 1% >R B
AT T35 i TR A 2, B Al a8 1720 5, A3 A 5 8 O T A5 &1, 2010)
Bt A A ol e s ) HE 2 8 20 51 NSRRI IL, A Al 22 30N %) 350 B 5 2 ) M 5% 38 W 4
(Conyon il He, 2011; 5 SR FITEARR, 2009) o FEIA7 Al 28 BN AS & 14 1) (5 2 45 21 5 53 2 A
(B 5, 2018), (HALA >k T8 A B, 15, 1 sk A ol i 8 5 At R 25 7 4 22 )
P 22 B R, BURF AR AR & 1 25 B 5 76 BRI s A8 30 I 0 1 52, 55 4l oMl S 40 1 8 Al AL A
B 55 1k, BT Al 55 48 e i 5 SR AE BRI 2 A TR A R AL, SIS T A ol AR B A AR
(Chen 4%, 2011; PRAAESE, 2005; PLAK #4AE, 2020) Hk, EAFH MR R HE R Z R T “K—
ge7 A PR A Al 57 BT NI I H ] 9 2 4 B GE — 9 3 I A B I 0 TR, TR i R A
b i R A REAE AT 25 S A 5 R R, T8 R Al R s A 2 T A 1) P2 32 SR A3
e, BHFAERAAETHEZAZZ, THOADE R, B BHEE AR ERA
M A R M, OB AN T A Al A AR

() B Al e 45 1A A 357 T 5kl F 9

A SCHR 2000 148 B R 25 5 IOAR A1) 2 HE 480, 35038 AN 1] 09380 I8 =X Can AU 78
BRI 25746 ) o [ A7 4l 45 3 24X B n) 73 A9 52 ) (Kato 1 Long, 2011; BEAAEZEE, 2005) , /DA SCHR
TR A i oMb A7 ) A AR R £ 53 AT AS ) s A7 22 D) 1 37 T 2 S 22 1 o 52 o 457 280 2 5 A 1 AR B
B, B, b A IR Z AR, AT R AN, B H AR Z [ AETEAR B AN X FR AR 25
oE, DL AR B A AESE 2R O FR, 4k e 3% A A BA A9 3l % HE (Edmans 4%, 2013) . 764
TR = T, — 50 A 37 I ] ol 85— e DA SR AT B0 B B T WA o A3 o 4
“C—T19)7 W Ab T 20 (BR B A, 2018), M2 SR IR W 25 XF AT 4k 0 A A T A A B, ORSEAT
535 J7 SOM P BC A9 43 2808000 1 %8 ¥ 2, BV Al 45 B2 B9 BRI ML AS I s R 7E 1 £ v 48
FA) 3 T 7K 1 B FLTAE B I, N 2% v A AT A PN ) 3 T 2 R R S I X — [R) R,

o AT BN PSR I 22 R HE CEO 53k CEO m48 Z Ial W) 3 B W 22 5% DA K3k CEO mifE 2
[B] A8 7K 22 SR A2 . 2T CEO S5 9E CEO @& Z IR T HLH W 2 5, BLA iF 5T E M
HEPRFEHIL AL 2 LU AR LA T T 5 4 5 A VR SR A AR /R A . BB AR FE3R A
SRy, TN v A T P 3 T 2 S R Sl A R R 2 5 HE e 5 4, WOR L AR R M, DD W AR
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XAk B IE TS0, (H 22 5 b %A 159 3] — B 4518 (Kale 4%, 2009; Kini 1 Williams, 2012; #ki2
TH4E,2003; B AHZEH], 2016) , #1243 HeASHEIS N, 5558 A1 BA PR A R 1% 357 T 25 B 25 1 DG 1
NVHEE CEO W8S CEO W 77 A AN 20 1 2%, WA HC 3t P it 2 B, D T BRI B4, 5 RS
& B B4 17 T8 52 W (Henderson 1 Fredrickson, 2001; Bloom #1 Michel, 2002; Siegel 1 Hambrick, 2005)

KT AE CEO %8 Z KV 22 S M s /0, HLIRVRE B 348 — 3y 45 i . RERESIA
N, AE CEO 48 N 51 JR A H I RE 7 AIAE 7= R AT 22 SR AL WU . Trevor 25 (2012) A BE, 4~ A 2B 7™
2% S I R I B 25 S XAk Bk LA E g, (HAA AR AR, JE CEO M Z AN A
i REYF2E 57, th THE CEO =48 B OCTE -, BRI 3 I 22 S 2 DR 8 22 1) 38 I A ks 8 B
o 4 IR R 22 (R Al AR (2R R R 4, 20125 5K M52 L AT, 2016) .

Ak CEO & %8 W B Z 18] 1) 22 S A U iF 55 018 SR 7R e i & S Bk b 0 8 hia b, 39 |,
CEO 54E CEO =% MWL 2 5] 22 5 T BUfth AT 2 (R 2 AT R AR B 35 22 55, 1 IE CEO =48 Z 1Al
B 22 S T o A2 e o RS, A ST EA Al 55 NET ST, AE CEO S B AN E W]
Ik CEO B M 52 &5 M CEO 920, I i Ak F AT 8 2 23 B R 8. 76 EAT b BT A3 2 Ao
Bl = A W R DL B LT, e A 2 ) B 0B i () SR T HE DA TE 28R . R, AFE CEO
8 Z 18] Y 22 S AR TR R TR AT Ak rh AR e Sy B

(Z)EA AR CEO w8 #i T 22 57 58 75 22 fif A Q3 vp 58 RN 48 FHAC B30 2

I IR A A Ml e P ok o ) e o) %o o A R AT 0 SR B S D o R A T BA P R
SR CEO 788 Z i) I 8 T 2 S, Qo 52 il 1A ol 4 3 A3 A AR sl A QBRI S AR SCHR I 1)
(N ]

— 7 T, AR AT A G, N Y EAA LR CEO A T 22 S AU, IFHL K IE CEO
e B R (] A I 2 S, UINSR XS HE CEO a8 Bl 5 W B, B AR B2 a0 AR B A

58, AF CEO {48 Z IR K Y 38 I 22 5 AR 3R 1 3 I 5 oMl e 1 42 1 98 s SC Ak, R 405 08 ah Al
CEO =5 1K o BHEATEIRIS Ny, e S B 3 5 b S e T AR T L 5% R
I/ AR B A AR (Jensen T Murphy, 1990) . BCEE R 40 243K, EA b B9 3 B 7T 3 B
U i ] 55 A Nl St A 1 TR R A Y I S BURR B A AE b T (S SR R TR AR 5,
2009), = 8 22 [ 14 357 9 22 B th 7 8 K (Xu 48, 2016) .l CEO 1 B 2 171 22 S+ AL 1 i = vk 2 R
() 2 B 1 8% 7 A5kt AN TR )l 2 3 90 AT AR A5 AN [ 1) 350 B o %A 306l 1) 2540 g 8 £ T 1 45 1Y)
85 37K, FF 0/ e - X 0 TC o BE S Y R A S AR U T Sy, DA % A 4 B ) QB IR, R
AR EE AR

HKk, A1 400E IS (Sheppard 47, 1992) 1A A, SR AN AU B i o 10 35 I 22 55 KA 1 45, 31X
TR A~ Al AT I 2 5 55 20 SURR R 20 0 H AR AR IR R 9 75 5, R B T 80 A 1 % R,
HIRRR P Ao it — 20 b, SR FH -5 M St 4 5 1 A A 0800 B g 1 v A oo 381 0 485 2R iy 428 o, 3
Fofr s ) W S 2 LN T B B AL R 430 TR, AR CEO a5 B 7R IR 31 43 L A T B, 2 i/ A it
NG AESEAT A, DT ARG A 322 9 AR R AR

i, FA AR CEO & 8 85 K B 3 22 5 T LUREAR e AR 09 W B A o #h T VA 4l 19
CRTA B ERAL” AR W R BUR T R N A2 W 2 BN T R AL 5 i i = W A Bl T I
A, A AL E TR 229 B LA, 1R BRES M I HE AR A Ak &R AR, S EON E A R
B X B AR B . BRACACRELS AR ), B TAATEAR BRI BR, ZHE AMELUULEE 31 22 39 5%
FIAKF-, P AR e v, (H X — B e 2 AR 58 F A T8 i o A T 78 B AR S s or
1B LA, AE CEO 8 Z 0 B 20K, HBE 25 5y LS X Uy i 55 IR BE o 22 S AR i U AL ) 1k
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324 1 AE CEO W& A Sh ML AR W, i 0 22 fi 45 B2 A B ) 157 FRWE 9 46 FH (Lazear
F1 Rosen, 1981),

55— 7 1, MR YRS RS RIS FEIE, AF CEO 548 22 18] B 35 22 SR B ok, T HE X
FE A A 5, 58K 0 5 22 5 T BE S BRARXTAE CEO B Bl 3503, i) 48 B2 g 1R B v 58

TG, BT A RS, A T H A 2 5L, AR CEO R TE TAEL T HE LS A
ST B AL, PRI 25 S R AT I A A JE R AR Ak H AR N BRI CEO A IR A AE
52 BUAT, L] 2 T3 K 37 1 25 57 25 S O 2 IRk, T E 508070 F B IR A B G A, IE 2 i 2
RS 1 64T SR, B T 2H 21 (Fredrickson 25, 2010), 33 F2 i Al BESE KAl AR B AS . ok 2%
FIE A (2016) &R, IE CEO 5548 Z (M3 K A 7K V-3 22 S5 2 K R A B 2 1 B

HOWR, B AR K B, TR 2 G N 3k KB 37T 2 5 2 il 38 B 53 i BV AT R, 7 SR 1 5
4+ % [0 # (Lazear, 1989), B FRIZH NI KR (A13E CEO &%) Z & 5e 5, i1/ 6 A &
25 0 TR, T R 23 i UK S 4 X -7 1 ARSI A O T B0 S R R AR . X R AT N
Y LURE AR 25, 3 38 R 45 T BA ) AR B AR, AT £k S5

B, B H Al 35 I 22 S 100 4 B A 1 i DA AR , 0 R B Ak 2R HH T AR L all | 4
Fa %5 2 B HURPEAT 55 (B HLEE, 2009), H 280 L 501 N 6 58 4 S WL 512 /9 85 iRl o e, i
TR 8 5 b ST L 0 R AL ) AT B IE AT B T A Aol s 8 1 TAE BN M o iF— 2P M, JE T
RO, 5 I 2 Sl R T AR R AT BLE AU A AN I s R L 0 HOR X AR
A8 g 1 TR A Al T A3 AT R B e A T AU A R N A AR A IE, M2
Ji) et K ) 35 I 22 S5 AN (5 g 4 C B AR (1) — 3840 (Bebehuk 2, 2011)

=Rt

(—) Bk I8 S REA B

BT A Bl H 2005 47 Bl i 1 B SR Bk R B 7 5 A A AF B ST, AR SO I SR R AR AL A
2005—2017 4F A B A LA Rl o A8 SOR = 48 AT BA S S FHAE ARG BRER 55 R A S IR D)
MBI R BRZ, ARG M R BB R T AR IR R SR VS5 S R R 4 B
L REREL CEO W /A E] CEO(BE BRAE, 2009), HAB AL i 5545 oAk W AE CEO &% . FEAR TS
PEANR s (1) 5Bk FAE 2w HH AT 2 95 o W = BV (945 BN B 5 (2) PRk A o 4 A — 4 32 1) 3 M
%, RIS AT B N T AT R A 1 R A5 (3D B BRAE v B A s v i A Al (4) ASLFE 4 R B
78 5 W SRS 7R 2 W 45 BUET N (R 350D 1 A CEO s o A SCER R 159 B4 20 w45 A 11 737 4,
ALFE 15 699 7 1= 48 3k 65 738 A4y wl — i B —4F B LB (Hrp 2 954 i CEO 3 10 065 4~ WL,
13 606 ii3F CEO &% 3 55 673 D WLIIED

FE LR R A A BN SR A L, SR DAR A A AR RN (1) Al PRES A
144 4~ () AREHHF AR b —4EEETE CEO & %8 H N 22 5 i WLIAEL 1725 5 (3) HoAth 4 1 A2 £
B 695 A~ A SIS A3 9 174 A R 28 w) —4F BEOULIN A (B 45 13 425 £ &4, Horh 2 524 i
CEO 3t 8 264 A~ ULMIMH, 11 604 13 E CEO 1= %8 3 45 041 MWRIAE) o AR SCHY B /3 A 3 T4 w2
o A NHHEE R B CSMAR Bl i, Horbak CEO w48 MR WA 44 R T TR BRI 577 18, 2
FIRFIE 0 55 F 96 AR 1 B0 0E ok 1 CSMAR S04 %

() Il S A 780 5 2 o 5 S

Z: i Ang 55 (2000) . 4% 75 5 (2007) LA Bz Z2 45 75 45 (2009) (Al 12 , A SCR PR (1) e A6 30 [
AR CEO 48 1 35 22 5 ) 5 H 2 AR B SAS 19 52 1
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AGENCYCOST, =B, +B,NCEOCV, , +B,TOP1, +B,FUNDRATIO, + B,BOARD,
+BsRATIO, +B,S UPERVISE,+B,DUAL, +B;HOLD,
+B,LNMEANTMTCOMP, +B,,VGAP, +B,,NUM, +B,,S IZE,
+BuLEV,+B,FCF,+BGROWTH, +B,,MKR, + ¢,

o, Bl fif e R A IR A BUAR . i 2 22 A5 55 45 (2009) DA K 28 SCHEAF (2017) 5T, AR SCR
FA Al 9 8 B2 FH 3 R B 2% 7 5 WA B9 HL E, AGENCYCOST 1) RV 45 45 HIL 9% 5% (Y 45 2%
FH 545 50 2% 22 0 B WA B9 L ER, AGENCYCOST 2) S A 1 45 12 i A0 31 AR

AL R BB REE A AR CEO 48 3 2 5% (NCEOCY) . 2 [ Allison(1978) 2k H
5 R AT TR, AR SCR I EA LA wAE CEO w8 5 i 7228 5 3 50K A 52 371 22
SR, NCEOCYV=3E CEO =& #HiM in 22 /AE CEO 1% WY BN ¥ ME, bk CEO =45 1 37 T
JE AR AR R P P 55 1Y 37BN 81 (Fredrickson 25, 2010) , 44 il 728 HF 32 B 4035 23 7134 B 5 20 R ERE AR
o A FIA AR A AR A F T A WS DA R U, 2 AR A A R v AT B R
fiIE WF 5546 b LA B ANER IR B 45 o 45 A8 d 5 LR 1o AN ()R F il 1 470 5 4F B 11 28 R0 o

(1)

A1, 25 18 B A A B 1 € , AF CEO w8 22 AL R (NCEOCY) R FTIHIE .

®1 TEEX

AR AR fiE X
NCEOCYV A CEO =& #2257, 51k 22 AL, NCEOCYV=Hl: CEO R #ifibrift 22/ CEO & & B
AGENCYCOST 1 | BHLTR R, fi b R MBS, ST R0 A B s A TR
AGENCYCOST 2 | BYBEHR% HIZE, A i P2 MO ACTR AR, 45 /04 B S A 5 B8 A A B A Y H
TOP1 F—RIAR R Ll
FUNDRATIO HURGH e E R L 4]
BOARD HH PR, S5 TR o NBUW B SRXEL
RATIO ST R L], ST AT BOR L E S A B
SUPERVISE WS, A M2 N B SRR
DUAL HHERK S RAMEEIE —, WIREG—IUEN 1, FH 0
HOLD o A T BA T 24 B L 461
LNMEANTMTCOMP | 55 I B\ 3 AT B Y SR X8, 56T o 8 I I L g 5 181 BB 1 SR %
VGAP T P B PR ELHF N 22 5, BD) In(CEO ##)—In(Ak: CEO #5834 3)
NUM o P BAHILAGE, g AR S A8 R S, R TR P 1) A0 i B
SIZE NI, ST RAEPE ) H SR
LEV B HUR
ror E LA, T (B8 8l A 3 G W R A — 4 32 W8 08 (k- T 8 o W 7™ L TS W 7 A HL b A 30
PR BB )
GROWTH N RS, S FEM I R K R
MKR TR B, ARESEAR AT (2016) R Y v 145 b X TS AR 4R, KT 45t IR EUE A 1, 00 H 0

M, SRIEL RS

(—) RSt
AR T FAS B R YE G 45 R R, AGENCYCOST 1 I} 0.090, AGENCYCOST 2 1ty
BIE N 0.143, T WIAE A b [ A £ oll 09 45 38 2% FH R85 85 7 3 2 T 39 24 Bk I A /Y 9% AN
14.3%., NCEOCV W) ¥ FAR e 2253 31 8 0.161 F1 0.155, £ BAFEA tp B4 LAk CEO =& B3
P 2 S5 3 A 65 hy B, BEAE 76 7 I 58 4 JC 25 S I 100, A7 76 37 I 25 S KM I 0 o 76 v 8 Bl
fabn i, HOLD W¥{E y 0.024, FWIREA i [ A 4l i 8 AT BAF- Y457 11 0.024%, T HL 75% LA 1)
e 70
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IS FIANAFAE (2 B R R 1 005 15 5 P BT S 241385 B 7K - MEANTMTCOMP (R B 88 X550 1) 411
R 45.314, F WIREAS v EG Al 48 T BA G F- S48 B 24 45 T3 7T 1 VGAPCR R F SR X500 1934
H 14.903, RUE A 1 CEO 53k CEO w8 VB Z 2229 14 J1 70, A alin B 5 28 ) §F
IR 7 (25 5 5 B SCHRIEA — B0, AR

(ZO)EAANAE CEO w8 #Hi 22 7 548 22 A A

T 2R THEA AR CEO w48 #2257 545 22 R A i mH S5 2R . A CEO w48 ¥
2= 5 (NCEOCY) W) Z 0 25 R 17, 3R W BRI BEHS I A 4k Al CEO & 8 8 25 5, % 22 it v
B R B ) B HAA B AE R . 51(2)FF NCEOCY H R0 —0.023, fE &7 & X b, AE CEO B &
P 22 S B RS n— A o 22, A R 2R SR A X T L A SRR 2 3.96%; 41 (4) Hh NCEOCY ) %
BON—0.017, fEA T X F, AF CEO 558 (N 22 S5 3 1 — AN bR v 22, 4585 45 T 2% FH R A T
HYMA SRR 1.84%, 2 2 25 R R W, 8 B A Ak CEO w8 103 B 22 52 0] LA & 25 B AR A
B2 A AA

x2 EERLIECEOFMERSEEERERE

) | 2 3) | )
AGENCYCOST 1 AGENCYCOST 2
NCEOCYV,, -0.039™" -0.023"" -0.029™" -0.017"
(-4.342) (-2.798) (-2.875) (~1.744)
TOP1, —0.044"" -0.067""
(-3.011) (-4.309)
FUNDRATIO, -0.083™" -0.007
(-2.756) (-0.166)
BOARD, —0.006 —0.001
(-0.611) (-0.130)
RATIO, 0.022 —0.009
(0.655) (-0.262)
SUPERVISE, 0.006 -0.007
(0.813) (-1.120)
DUAL, 0.000 0.003
(0.001) (0.597)
HOLD, 0.007 0.007
(0.432) (0.374)
LNMEANTMTCOMP, —0.003 0.002
(-0.775) (0.516)
VGAP, -0.005" -0.001
(-1.857) (-0.489)
NUM, -0.002"" —0.002""
(-3.681) (-3.413)
SIZE, -0.021"" -0.019™"
(-6.719) (~7.988)
LEY, 0.022 -0.010
(1.335) (~0.708)
FCF, -0.015 0.010
(-1.234) (0.948)
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g2 EARGUIECEOFHFMERSEERNKERE

) 2 3) | )
AGENCYCOST 1 AGENCYCOST 2

GROWTH, -0.027"" -0.028™"
(=7.391) (-9.413)
MKR, -0.012"" —-0.018™"
(=2.717) (-4.032)
CONSTANT 0.144™ 0.648™" 0.189™" 0.638""
(7.518) (10.261) (10.055) (10.936)

ATl S5 4R B [ 2 U £l ] it £l

Observations 9174 9174 9174 9174

Adj. R 0.072 0.163 0.284 0.365

VEAES NN A, BIRARTE 1%.5% F1 10% (7K b 5535, Fa iR 40 7 2 B2

(=) Rl 5o

LA b AE CEO R A 2% S A0 B AU b . TR IR I 2 1) 11 2005 4 2K Bk 5 45 6
O R30I SCR IR AR CEO 8585 1Y #I 4 AK 158 22 52 . Bushman %5 (2016) 5% JHI 5
T DA A P ) PP T 0P R 5 T2 O B 2 S T o 1 il 15 5 0 1,
TR 4 N, T TR g — £3 BEMLR DEeLECEO BE
CEO B &5 3 PPS /K- % 15| PPS fifht AEHMES
5% 75 A 35 T B M 45 4 75 A, % SC R L 4 — W @
’fﬁj'z CEO %%#@Jﬂi{é'ﬁﬁﬂkﬂk?ﬁiﬁﬁﬁ AGENCYCOST 1 AGENCYCOST 2

M R it P S, O b 2ok MrocRer 0 o
St LY . — e (-5.637 —6.027)
i i Rl 25 SRR, BIAE CEO %48 3 A5 3 Comon - .
= o g s g ontrols T T
25+ (NCEOCRCYV) . 5 1 3CHIAE SEO SEE e - -
@JH%E (NCEOCV) *ﬁ H:’ 5”3 CEO = %ﬁjﬁé‘&ﬁ Observations 7674 7674

M 2% 5+ (NCEOCRCV) B REMRBLAE CEO =% Adj. R 0.172 0.387
WS BT F R ER A B 45 TE: 365 AR LR AR IR ARTE 1%..5% FT 10% K
Ny Ty Vb 5, R o F R IR AL,

AR — LR T HE CEO &8 h ISR 2, ADRAF RISV B R 1] W S5 UL, S R ARAT:
AP SIS, R TR Z SRR (SR TN, & FiRFHEE,
FHOTRAE CEO R i 2 5, K 3o 25 RAD PR FF— 30, IR T IR A B R

2. A A AR A A TR bR . 5 ISR FR 748 B2t OB 85 4 JH 90 D) 2 Al A ) AR
THAE, 2% Xu 55 (2014), 715 1 4045 #1 2% FH GBI B 65 45 B 2% DA 78 882 AR B AR 1 B AR 4
B o AR SCAR FHASERY (2) 4347 Ml 434 BE 01 D545 21 il 1F 5 10 45 20 2% F 38 (RS B 45 B 2 FH %) o

EXPENCE, = B,+B,LNTOTALCOMP, +B,LNAS S ET, + B,LNINCPERCAP, + ¢, (2)
Ho, EXPENCE %8 BA% R (95 5 45 B3R IR ), LNTOTALCOMP /A R T A B3 T3 B [ 4%
XF %0, LNASSET “} 5.9 7= W W A0 {5 1) E SR 415, LNINCPERCAP J AV T 78 48 iy NS WA B8 Y
H AR RTE . SR AR (2) 1) 4% 22 TR R 48 2 AR AR (AGENCYCOST) (i it 8 b LAh, 2
AT 75 55 (2009) 1Y ik, A8 SCIE SR F 9% 7 Ji % 2R (TURNOVER, 78\ 55 WA 5 58 7™ & 1 H
), A i PR A 8 A B R WA ARRCR POR A Y R R s B A R 0 . T BB AR
FE bR AR B 45 R UL 3R 4, 53R 2 PR —E
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(1) (2) (3)
A 2 IR R AT B R EELES
NCEOCV,, -0.026™ -0.017" 0.186™
(=3.950) (-1.832) (3.667)
Controls il £ gt
Al A R T R AR ] i il
Observations 9174 9174 9174
Adj. R’ 0.096 0.195 0.379

VE ARSI (R BIIRAE 1%.5% 1 10% KT b 53, R dbrflints /A vl 2 T A B,
3.3k CEO /%8 #2257 i P AR PR ) B, A SC SRR T WA 7 ok 2 A 4k CEO
o B T 22 5 %) N A P T . T LA R R A BE RS R DID A,
(1) T EA R W B BE T, 2 08 Kale 45 (2009) (4 fif i, 26 BUM 5 W1 A0 IE CEO & 48 3 22
5 (NCEOCV,.,) LA B Je — B R ATk 3B CEO &5 %8 37 22 5 v i 8L (MEDNCEOCY, ) i T H
AR, BB B A 25 0L 36 5. PRAE &R A Ak AR CEO w48 il 22 5% (NCEOCY,. ) & 55 — B Bt
Bl S5 5, AR 5 A AR A (AGENCYCOST) & 55 — W B | H 45 R o iy T2 S il k1 55
T HAR BRI RO BE R IR, 3% 5 45 53 2 IR R 2L

x5 REERE: TATERHMRENA

M 2 | (3)
Hi—BrBe B
NCEOCV,, AGENCYCOST 1 AGENCYCOST 2
NCEOCV,, 0.529""
(38.54)
MEDNCEOCV, 0.512"
(11.10)
NCEOCV,, —-0.042™" —-0.040™"
(-3.820) (-3.409)
Controls i ] )
A7 Ml 5545 T T RO il ] il
Wald rk F 912.79"™
LM 887.52""
Hansen J 0.493
Observations 7926 7926 7926

T AR BN L RN IZRAE 1%.5% Al 10% BKT 1 56 25, Rafehrmiani s /s vl 2 i AU I . Wald rk F 56t 159
TS BRI, BB SR T RS BEB A G LM R Hansen J 53 P T4 B T Bk 5 765 47 7 400 A J2 ot BE 3 0 9 i A, G
o LM A S S S A AU J2 15, Hlansen Ko i) AL 2 A 7 7 2ok 2 R e,

(2)DID K58 o 2R FH AT Al 387 T e B4 SRy A0 2548, G 0 37 S0 5 W) 2 3 AN [R) %) [T Al
TEFH AT A O HE A AR b 25 57

ASCHERUPER F A 2015 48 1 H 1 B IE AT (b Je 8 Bl 67 5 AN S50 B ) 8 e 7 48 )
E X BURAS | REG2015, 1E 2015—2017 4R A0AT /5, REG2015 B 15 78 2010—2014 4F B3R A A

O B AR R ARG i 4 ] 2 5] [ 2 8080, LRI AR RoR A 1 IBUEEAT 1 04, S ROIRREFA AL
o 73 o



M PZRE 2001 EE3 B

HIL, REG2015 HL 0, %7 S35 i J5, 2015 AFEREZE 5 R 7 A9 1 75 1 3850 T o) 32 ke o 2 DL, DA e it )
T E A Al 7 B ECR R . AR SO TS W AR A ol 4 A 4 EE A R R R 2 4
XA AN TR A b 28 A 32 B R B . A L i R 32 R e 1 A 5 O i 2 UG T
HIFREEA G, M EWZ T B W) B R EA LA m fE g, K2 e E 7 22
A7 48 A R T W) B e I, SO 22 Y 4 A 454 . AR Fan 55 (2013) (14 BF
5, AT Al 4 P 4 7 3 45 0 KB RO T IBURT I O R, 1A Aol 7 4 T 3 4% 1 I B
IR, R 25 ) 3% B BN BUOR 152 M o ISR A B T2 B 4 R AR R B 2 (M oy R %) |
T 0 0 TR A Al B A 2 ), 6 B 0 2 5 i T R A 2 1) A AR A, B R ) 2% B BUR BUR
520, W] RANKSOE B 1 i G S 2 A 4l 4 T8 2 2 2 4 Bexd b i 23 &)= Az 52, W) RANKSOE
H;z Oo @

AR SCAEERY DID K 50 J2: F 3 AR ) 4 73 2 % (RANKSOE) 1 [ A Al 7E 2015 4F 22 53 Ak 357
BT, AE CEO 48 3 22 52 AR B AR 1 28 Ak 8 T 38 UF3X — DID K 5 1) 45 BRI, A SCH
Je 7 BN A & FHE 2 N A Ak 78 2015 4R 5 3E CEO &8 #i 22 5+ (NCEOCV,. ) I A8 AL
B, SR 5 K B ACHE AR (AGENCYCOST) W ZE ARG Bl o TRHIA 25 S 0L 3% 6. 41 (1) e ARl A Al
YEBUR AT G AR CEO 45 3 22 5 B A8 AL 1% L, RANKSOE*REG2015 ) 2405 3 M 1E, £ Z 4
o 8 A Al 7E BUR T 5 AR CEO 48 2Z (B W38 B 22 S 3 I T 22 %) (2) F 8 (3) & A A B A
Al 7E BOR RIS A B AR (9 28 4k 5 I, RANKSOEXREG2015 1) 2800 3 Jy t, Fe W12 905 10 [ A
b AEBOR AT G AR A TR £, 3% 6 45 it — R, $makE CEO &8 2 10] i) 3 B 22 5 7T
PAREAR A Aol i AR B AR

* 6 TEMKIE: DID I

(1) (2) (3)
NCEOCY, AGENCYCOST 1, AGENCYCOST 2,

RANKSOEXREG2015 0.022™" -0.007" -0.008™"

(3.073) (-2.310) (-2.811)
Controls Erl ] )
N R S AR T E ROV e ] il
Observations 6091 6248 6248
within R* 0.020 0.101 0.142

T SN 8, R IZORTE 1%.5% Fl 10% FY7KF b 538, FafbRifin e /N 7l 2 I S Ab B,

4. HABKE 56 . 5 FSCRBRIS A, A CEO w45 1 35 22 Sl ] Rl 2o B A Al A 10 B G
RIS . AE CEO =8 W 22 540 K, J0 R840 48 B3 U7 30 K 5 B0 I 2 5+
BRI, FHM AL AE CEO =% 27 A B AN P I8, #8 5 & AR FHLAEAT y, ROTMTRG i 1 45 2
JZHAREL A . RIE, A CEO 48 B3 22 5 XA C A AR ] BEJF AR LR R o 3T b, A SO A5
BRI HMALE CEO &8 #H W 2 5 (NCEOCY) (°F- 77 i (NCEOCVSQ), NCEOCVSQ 1) ZEOF A 1
%o XRILEIGBEA VAR CEO % 357N 22 538 1 A7 38 2 I L5, 388 0 357 B 22 AT SR vl
DA B B ARG A QB AR A BB AE FH o IR AN, AR SRR T HE CEO #3048 22 S AL B0 X AS W) 26 AU [
A AR HR AR (1 5 ), & BT AR AT 5 T AR R X A A, JE CEO R 2
S U il A AT AR R A ) A o

@ EYHH R L R AW AT 2015 FECRRT—4E NCEOCV AR T [FAT S 1T 0 4, RIECERT NCEOCV BURMALEEUE 5 NCEOCV
W Z, ARERA FFEL .
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I HE—THR

FRAE b SCH RIS A3 AT, AR SO — 25 DA AT A Ml X 73 A8 %) M o AN R 3850l 2680 %6 79 A 1 ok
SR CEO 1 48 3 22 5 AR A R AR A BIL T

(—)EA AN HE CEO w8 By Wi A

B FAREE O R 2% UM W 3 0 AR R DL K A B2 R TU B, A Al % g 45 B A
JEE RN RLAH o TN AT Ak AR CEO w85 48 55 it 22 5 Ak 1 35 B B sl , — 1 vl LA s Al CEO w5
B HANE R 53— 71, A CEO &8 Z A5 &, A0 F A AR B L% 57 1) W B LA
(s gs & As7 28 555 ), GBI LT IG fY JAS 000 380 0% 1 17%) 5% ) R BE RN RE TG o TR b, 224 W F
PRIME 5 AR 5 s ), 38 IR CEO = 45 W3 I 22 5%, W ARRAIR AT AE CEO i 45 1 W JiAs , AT
IS B2 A AR A B AS

27 AT SCIR, A SCR AR CEO 58 h i #3555 AT Al A0 IR 53 1 0k 3l o i it 1
BNA R EAR H9E CEO i th A 8 2 N IR B AT #5022 1] B3 25 5 T s B i 484 Jom
B M (Fredrickson 4§, 2010) . A SR HAE CEO & 8 1Y N &8 2 HL 3], AR 4 (R A7l L [R) 47
JEE R R S BT A A o XY AR R4 E R BT U st e R I, ZR G e DAAR AR 46 % 1 Ml SR A ok % AR
BEN, W B PRI HL AR 5 w8 o AR IR BRI Bl R H L Tl A R AT 60 4N 14 1B 5 1R 2 38 8K (Kale 4%,
2009), AR 4 [F A7l | [A)4F BE A o 7 Bt AT 43 Ao AL (D) B R A B0 45 SR 0L % 7T(RR T4
i, BN R T DA B 3% RO i R 25 5 . nT LA B, NCEOCY,, 1 ZETEdE CEO =
B TP EE L9 A RN IR U S A K AR 1% MK R R B, R ES SRR, S U
MR XERS, YR CEO 1= %8 i 22 5, 1T LU Bh B A 1R A3 Al 45 B2 %) B AR, a0k 1 R A1
(EB LAY R AL Y W N

x7 NS KEEEER

(1) (2) (3) (4)
I CEO A HEF MR | Ak CEO g E iy AMIREREE B/ CANGS TR DN
NCEOCV,., -0.017" —0.031"" -0.012 -0.034™
(-1.664) (-2.735) (-1.315) (-2.809)
Controls = ] = il
Al 5 A o 85 ] eyl ] eyl
Observations 5061 4113 4362 4262
Adj. R 0.187 0.152 0.160 0.163
%455 p A 0.096 0.032

AR L A A IFORAE 1%.5% A 10% F/KT b 35, Ralbrafiie2e s ml )2 R RAL B, 2656 p e T Re S 2L )

NCEOCY, , ZH05 51 W5k, i Bootstrap HiTEE 1000 YARE,

() EAANNE CEO w8 B3k il K

G - SCH LS T, EA kAR CEO w45 3 B 22 5 1T DLl L4 T+ 5% 1 K7, AT
R HZ R RAS, dE CEO 48 Z 18] 0 3 25 5 76— B2 B L mT DLRRM BRI AS 2 Jir 4 ok 1)
ARSI, T S HEB% 1 TAE (Kepes %5, 2009) . L, A CEO 1 45 37 22 5 %48 B2 A HH AR
A (0 B AR FH I AE L 32 3] 1 985l 7K ST S5 AR s B e

HR AL 25 LR RS, AR JEAZ I U K P 8 I L L X 52 4 G (Festinger, 1954) o 1w 45 14
A EE CEO &8 455 CEO UL B[RV AT b o Ath =5 387 5E 47 370 L 3¢, I BT 5 357 I K °F- 55
%o Ik, A8 3243 5 AR T CEO MR ATAE CEO 1 45 i 3 e A Sk A H IE CEO 25 %8 BBl 7K
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o AR T EATAE CEO w8 1 B /K -k AR CEO 5 58 S 24 35 B 7 1R 450l | [R) 4 B2 1 v 43 4
AT . X T CEO MBI /K -2k H CEO 54k CEO &8 -8 2 22, FH MR 4g R A7l | [R) 4
JE B S BHEA T A 2 o BT (1) R 3R A ARG 0 25 SR DL % S (PR T e, AN B T LAAE B 2% ok
i g AR E AR (S5 5 ) o NCEOCY,, I R AAEAHXT T [RIATIE CEO w2 % # /K 7 i (IR 41 i 3% 25
S, M AEMXTF CEO - 359 3 B AR B 30 5 3% . X B Y4k CEO 1= 45 # AR X F R AT 3l A
SRR, B A L AE CEO 558 1 3 22 56 vR MBI AS &2 4 R AT R 1 243 CEO &5 48 3 T AH XoF
T CEO BUMMA R, BA ) AE CEO 45 #2252 7] LFE — & B B L FHE CEO R %%
K, T AR 223 P AR B A

®8 HEID: RIEHRIER

(1) (2) (3) 4)
FEXS T RIAT P | X T RIA TP 35 i | AHXS T CEO ~SFYIHiAL e | #HXS T CEO PRIk
NCEOCV,, —0.025" -0.019" —0.006 -0.034™"
(-1.977) (-2.532) (-0.509) (-3.524)
Controls il i ik i
Al 5 A T 35 ) ] ] ]
Observations 4711 4463 4713 4461
Adj. R 0.168 0.213 0.172 0.176
248 p (H 0.309 0.014

S AR RTE 1%.5% Fl 10% BY/KF 15 3, FafibriEiR 40 5] 2 R4 B, 2256 p (61 TR 564108
NCEOCV, , ZH 22510 8 %1k, 32 Bootstrap FliE 1000 A3,

NE O’

2 M b SO e T L TV R B A el 2 P A R CEO
A8 2 ) I P S K BRI 25 ) R 3 7, AT 8 R RS2,
I 1 PR RS o B2 AT i M VR P B0, 205 2 5 B W Al
I — A T 1

R SCR AT 1T A B AT CEO % 1 20052017 46 i B BCHE, % 3047 40 Ml 3F
CEO 58 M2 53 M, 5 B2 0 1 B0 A ARG . A% SO T FLAS B P B Bl 09, 91 2015 4
FEL 7 il 2 5 P35 B 26 o S S50, B T L ol 2 53 AL BB 0 A0 2 1, b i %5
(IR fe . 7% SCHE— A D AR B AR R T CEO B4 MR RCR A7 T, 43 H7 T AT
Al CEO 57 2 5 (b 5 MW 0 1 30 RS 10 FELBL AR 95 2 03, % 8 5 i A e 8 (A
CEO F5 5 v 38 55 L 9B 5 . 510 28 85 SR B Al K, S T CEO 158 MU A% A2 L2
T CEO $rMME T, 3 FAT i AE CEO 158 94725 5L OB B, o B0 35 MR AR5 B 0 1R
B A, 31T L2 0 1R B

BUAT BF 5 B, AE CEO 12575 35 1 2 5 T R S 6 80 0 89 L, W 0 i M 9080 . AKX SC
1, B B A Gll A CEO 6 9 2 5 T 1B A B 1 B B W), A% SC A F 5
S X T — 5 TR AT il 6 5 3 T i 25 2 S A A3 I AT — SR B %
B, 2015 4, (6T VA A Al 1095 S 80 ) A, 30 REOK 5 6 95— 46 & TR L LA 4
B B 5 A il 5 SR LA S e R 0 A K P B B I, o A
AT A 1A 30 35 T 2 75 45 B 30— R0 A S92 0, 4 il 805 547 2 S A 3
J, ARA SR A 0 B, T S — A8, P 7 2 B LB [T o Ml 7 5 0 BB - R

.« 76 o



® RNEEEER: I CEO SEEREI S EREIERER

HROSAS 18— b o) B2 22 HE o A IR S B A AT BA 22 S ARl , A BE A R TR A Al s A R
P, Dol A A2 SRR AT Dy, I AR A B AR RRAR , 52 BRI A il s Jo e R
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Summary: The differential compensation distribution of executives is an important direction of deepen-
ing the reform of state-owned enterprises (SOEs). The compensation of SOEs is mainly decided by SASAC
according to the unified compensation management method, and tends to adopt the equalitarian compensation
distribution mode, leading to the generally low pay dispersion among non-CEO executives in SOEs, which
greatly frustrates the work enthusiasm of the executives in SOEs, and often leads to more serious executive
agency problems. However, there are few studies on the difference of compensation incentives in the top man-
agement team, which mainly focus on the vertical compensation gap between CEO and non-CEO executives,
and the research on the internal compensation allocation of non-CEO executives is relatively scarce.

Using the compensation data of all the non-CEO executives in listed SOEs from 2005 to 2017, this paper
studies whether the pay dispersion among non-CEO executives has a positive governance effect in reducing
the executive agency costs of SOEs. We find that, the pay dispersion among non-CEO executives can effect-
ively reduce the executive agency costs of SOEs, and the results are still robust after adopting the IVs and the
differential compensation reform of SOEs in 2015 as the exogenous event to control the endogenous problem.
Further, we document that reducing the supervision cost and improving the incentive efficiency of non-CEO
executives are two potential mechanisms. Specifically, when there are more supervision costs and less incent-
ives for non-CEO executives, the above positive governance effect are more salient.

This paper offers empirical evidence for the positive governance effect of the pay dispersion among non-
CEO executives in SOEs, and makes up for the deficiency of negative effects such as high turnover and poor
corporate performance caused by the pay dispersion among non-CEO executives. This paper not only enriches
the literature on the pay dispersion among non-CEO executives, but also extends the related literature on the
executive agency costs of SOEs. In addition, this paper has certain policy reference value for further deepen-
ing the reform of SOEs and improving the differential compensation distribution system of executives in
SOEs. The promulgation of Guiding Opinions on Deepening the Reform of SOEs in 2015 means that, in the
context of a new round of comprehensively deepening the compensation reform of SOEs, the incentive mech-
anism of executives in SOEs should not be limited to the level of executive compensation, but should consider
whether the compensation distribution within the top management team is reasonable. Increasing the pay dis-
persion among the top management team is not only an efficiency issue, but also a fair issue. The underlying
economic logic is that the pay dispersion among the top management team is an institutional arrangement for
SOEs to reduce the agency costs under the specific governance environment in China. Only by truly realizing
differentiated incentives for the top management team, can the enthusiasm of executives in SOEs be effect-
ively activated, the agency efficiency be improved, and the high-quality development of SOEs be realized.

Key words: non-CEO executives; pay dispersion; executive agency costs; internal governance

mechanism; agency efficiency (Frixmis & 1)
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