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A58 B R R e B A 2 R I — TSR AR g, RS A A SR U T A, (H 2
iy rp A &R AR KT 5 B S [ SR L AT A AR R 25 T, e 2 Ok A A R
Z AR JEARTIAL ] R A5 0 AR T BRAE . B RZ PRI AA & R R 40 2 (2010—2020) H1 B B 45
MRS R — AN, P E A R R BT TR IR R R AR SE DU A BETAIL
il L v 40 R TE & . 72016 4F 3 F 21 H, Hrdkrp e Ep R 1 O TR A A K TR MR i 1
UL ) H B A A, S RN L N R B A 3R s | A AL, N o s s
ASKIEA TR NA, A —g A ANA, SR A A 5115 3E BB AR A5 8 A 4r. 7 a0, AA
Xof B Tt v B A S R RS S B o E RS AR . BOW 2 T, A A AR AU Ak &
A A 2k, 0 P SE 4 FT RS . CEO J& Al 1 20848 IS R e N, HE 25 B8 B I 1
B BN R E MR e 5 T o PRI, RSN B A2 CEO AN A BAT T4y BB i 3 5 IS X

CEO B A ZZ 3| [ A 127 R RN 552 55 K 401 06 132 (Kale 5%, 20145 Ridge 5%, 2014; Gayle 5,
2015; Park, 2017) . CEO &5 BN 2 ffi 4l 2 25 (A A A B AT, 1T LT I 1] 3 40 X6 252 i A
JIHEA TN w15 59 XU (Holcomb 45, 2009; Mackey 45, 2014; He %5, 2017), IH4h, CEO B 1R
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EERINT : B R(1982-), 55, BBV BN, 22 BRI 2 48 5 A8 B4 B R O, 651 - A 5 il
MR (1982—), 2, INAR ML N, R ARG K 2 2 0% 5 48 B 1) 2502, 1 A e 0
gk HE(1979-), Lo, BHEA B, A R0 Tk K 2245 B2 B PRI, T+ A4 S0,
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T £ 5 Wi HoAth 755 48 i 5L A9 RS E 1 (Gao 45, 2015) . 1T WL, CEO B BTk (1T 56 4y i 1A
BAFSAE PSR RS 23 7 AL U520 . CEO B AR 28 I X, F 2 AR Fah B AEHE E3h s i, 4
71, 2007—2016 4, T H /AR & A 4 537 8 CEO B RS 1F, Hh 295 781 & (&% —4F
M Z YR FE SRR, f o 17.21%,

RS AJRRE R T CEO ) F s B BRWE 7 22 BT 3 FRIS R, 2 BT 37 o A 3 3h
230 CEO A7 BB AE H, 72 W] B AL A% B 8 i ATl v, CEO i sh PR, Fes S AT LLAR
55 =0 A 37 B (Giroud F1 Mueller, 2011) , BLA W57 F B AN L BT Y, DCETEH I /) £f B
WUE T 5% 1 3 1 sl R AR XF CEO F 3l B85 R () 52 1 (Mehran 4%, 1999; Chakraborty 45, 2009;
Ridge %, 2014; Gayle 5, 2015; Park, 2017), 148/ 2% j& N ER 4 38 N T B VE HT o e 00 X 1 3K
28 RN TH 3 v 0935 U B AR 5 K, HL 22 [R] B A7 2 350 T Bl (5% T 385 8 il ) 70 1 3 T 33 sl (8
W) sk, R — Rk S 5 B A CEO N, 76 LA B SCRk Hh v 3 R 25 58 T 3R 440 2 i B
WNERE CEO W E s B AT M2 4 T A o XIS NN, CEO BIAT M BT 24 1 H 3 5
2 WS N LU 3, 24 CEO 3K T2 IR S BRI, Al ]2 TR M s A ML, 30 8RB &2
520, LA O BRI A9 F- 67 (Hart F11 Moore, 2008; Fehr %3, 2008, 2011) . /DESCHRIE T T 4ME S
TR X CEO T 3h B BRI 52 0 (Kale 45, 2014; 1 401 FIEL R, 2014), {5 647 BT 58\ 22 45 #0218
SRS AR BE AT A Mo e AN, AR Y SCRRAX A 28 BN T 3 BEAE 5 32 24 2 R 1 BAE A — W A R IR
FEHXT CEO 2B R SE R, v e = [ s 2 PR b B8 o 14 1 T ROR

A SCE e EE T 2 M R, [R5 1E P F A SR A 2 BT 3, R RO VR S
BB 2 BT 3 0 — i Bau vk SO0, B BT T 3 B A A B 2 BN T 3 1 — i MR U, 75X
PR 7 20 CEO F 8l B AT R i s i, 4 I 58 s 1 5% e I A FHUh #R s il CEO
B F Bl B AT Ry, ELS TR A A TR R SRS R 25 R SR TR 1.

HWR, FEF A S RS, IR 25T S ST CEO 3 B BT s i, 48 th i 5
W 2: Y b CEO #rBi Ik T 2 BESUHTIM IR, M08 s by e A E 8 e BT Ry, R 45 R 3R Y, b
W Z 43 2 IS (AN S IR MRS BRSNS NS B Al R, YA 5 & 4 CEO &
BT R, X SR TR 2.

I Ja, [ 25 PR 2 3T 3 BEAS FN 32 24 5 BE s B IS, DA 22 48 357 T 2 R At B 4 5 0 T 3 T
FREFHEI X CEO 3 B HRAT M 520, 428 ik 3: 24— CEO Bk T2 BB e, >4
92 5% T 357 I 8 TP A e 0 ) L 32 Bl B HRAT O, L T 0 0 £ R AR A R
FE, A7 TE 22 Y 5 2 BRSO s, B T 35 RN Tl T BE A Rl CEO 1 £ sh s iAok, HL%
Tl g o A R e s i — 2D RS R I, AT Al X CEO St 5 T35 B e A Ak i
F BB HUT R 76 % R 2 A] BE R RS S, R 3 AR IH T .

AR SCI BT AE T2 (1) RUA B9 SCRR LA S BRSOk 32, AR /D [R5 25 JE AR 2 B N 5 ]
SR NS RS Z 5 S I B, AR SO AN S GO R B 2SS R T
Z: BRSO B F RV o (2) AR SCNE BRI S BRAE H A, 5 357 T 38 i 0 8 T8 i 3% 5 301 ] — A
WFFEHEZL Hh, R4S 25 BN T 37 45 357 B 384 i AF RT 187, R 38 8 BN T 35 45 38 TR AH X Iz, DA TG
BB, G)ARSCHE SIRIE T CEO H i (52 37 I 5 ) =1 357 19 0 il
T3l ) % JFE = 2 g A S5 i) L % W3R — o i sl 7 =20 A 2880, AR 52 45 08 i ol 35 3% A R0 5l
J5 R 2 BN BUR R B A A A SR AL T 2080 308
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ASCLAFRE A B b T F] 2007—2016 4FBE A, I T LU AR B (1) 51 5 4 al AR B 28
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A FREAS (2) B ER ST AL E 1T 28 "IREAS; (3) 5B T 2 =T AR 55 0F 55 $00 40 70 20 vl i B
P (BRI A () HIBR BT BUR KT 1 AEEA; (5) 5B CEO FF#Hi/NT 1 T JCIIREAR; (6) %)
JA ELE mAT BT 1% 48 BT, FATmZAG 5] 14 304 A REALAE, W & 2394 K I
AT o A SRR 2 Bk 5 T [ 28 28 (CSMAR) S0 1, CEO 1Y - 3h B B iR % T AR IR 2%
D3 ) CHAFR L IBUA IR ke TR L R 25 0 AR ek s 32 BE ok T TR L R4 R AR 2, OF
R E MRS A &k CEO B L I T4 5 HIE .

() A E X

1. B B As . CEO F 8 B WA (Mnres)

{8 % Kale %5 (2014) (BT, A0SR CEO 3B U, W Mnres 4 1, WK 0, 4 LA vl 4EH
50 v A B MR D DR Oy < TR HR B S e A BB M, bR T A AR A G v A R R Y
PR AN AT, bR T F TR T R AR R IEAT A UE AN, IRATIE A R 5 S MRS R
O A B MR SRR | B RS 8 25 i SR AT 4R A 0, N B WU R R JE S AR LB
22 A R AL R o T Bl B RE AR

2. fif B AR i

Z RN IE(2012) BB 5T, CEO 1% T 37 B 1 U2 W1 AF R Hh B 88 19 CEO 413, %o LB [ 4R %o
ok i CEO 52T #1545 Kale %5(2009) #4011 (2012) B 4545 (2016) LA K f5 245 (2016)
FIE5E, LB CEO WA IS (Ve B T T FE 28 wllk Gt HRVRR 22 7 IBUIA SC BRI IR 8 A5 1, 14
# CEO W\ T A £ (JS) . 3 1 L5 1R, 53 B A S FHEUN7E CEO F 3 5 9E o B B A
) 777 B 35 22 5

F1 EMEHEMMEAINTENNESHAES AEK

o LA I E g » _ »
Tk | i | e | feRm | e | g | | Moo PR
Comp 462 12.86 12.87 13 842 13.09 13.10 633" 15.02"

JS 462 035 0.37 13 842 0.37 0.38 238" 232"

2 [ Fiegenbaum %5 (1996) [ 5%, A% SCKE 2 HE A 8500 Kl 40 A AN 2 BE S L 3 IR R AS
NS B =AY 528 Greve(2003) I9HFFE, I Comp F7r CEO #HiM, HComp 37 CEO # (1)
Pl A8 an R b —4F CEO B A7k 7 5k, W AN RS2 B g 0048 5 PPE2 JRUMH W 1, &5
WK 0, AP S 08 5 % S8/ PPE1=|PPE2(Comp, . -HComp, .,)|

i 55 Kale %5(2014) ik 2450 FUE A (2016) S5, A8 SCR LA 25 B8k fli 2 P &8 2 B Ak
58, VA EIEE CEO #i i v ( 40/E 3R CEO #5247 CEO s 233k CEO 3, 53
O T NS A S 22 1 5 RS, K5 ) N S I 22 S LAl P B AT e A, SR A ] PN S I
Z W NComp, . AR T HAT . "h 57 % NHComp, .., WP S B 5 B 048 1 NB2 BUE N 1, 7 WK 0,
PR32 I8 5% 2278 Y NB1=|NB2(NComp, ,,-NHComp, )|

Z R R (2017) (5T, WA -1 4F CEO 37 Comp, ., 18T -2 B H Comp, ., WA N2 1R
RUBIAS i EC2 BUE N 1, WK 0. D AS BASGELL AR it EC1=|[EC2(Comp, .,-Comp; ,.)|o

3. #5728 5 (Control)

2 VLA (2010) I BIF 5T, 38 B ACPE 5 BRVG — ST 38 = EL ) L 2 W) R AR Ak | K P A
b 0 55 AT A8 Ak AR Hh B AR AL AN 2N UGV S 45 il 48 8 . i %5 Malmendier F1 Tate(2009) /)
WF5E, L CEO RAF I 52 25 B AR Sy LA 2 S i e AU AR ik, FRATT T T B T i A8 RIAR 3
A DR o2 BRI, A R A R 1) 25 TS R T (N 57 B AR N T AR SR, B s (HLK L 2
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AR P 1) 2 BN S 4 00 (A o [ 2 B A B2 N P A R R N Al R S el I3
A5 () B A T A 0 B el v R A RS+ CEO #4277 R R AR DGR B T4 58 K15 E
KRR ST 3, 48 PR E m U E 2, T L LT SRl 2 AR D 1, A B
{H 00 BATEFER] T AF G AA7 ML AR B, FEp A7l A8 R T 2012 4FAIE M 23 B9 AT Mk Ja) 3 b e, s
b HCRT P AEACRD, AT A AR B 5 — 47 o AL LI 2,

A bk R iy AR E X
CEO F3hBi Mnres CEO F2hBHAR 1, % WL 0
CEO T Comp A CEO R TEmiY A R4
Al g JIN1 AR RVED OB RR TA T E I 1, 755050
CEO 4y JIN2 CEO 44 /NTF45T 52 % MIBUE A 1, 70K 0
CEO “£JJi EDU CEO HA -2 WHUE D 1, 80 0
CEO %7t Prom1 HIfE: CEO HAMBAAE S, 1, B0k 0
CEO K NEIBU CEO 5T w PIFBIIHRAE S 1, 7500 0
CEO Wk RANK CEO BAT i PRMBUE S 1, K 0
CEO 3 XB CEO N S HENIRAE N 1, A% 0
CEO BUifi Rl Political CEO HAHUIR RBNEE S 1, A0 0
CEO E Tl Js JS=(JINV+JIN2+EDU+Prom1+NEIBU+RANK+XB+Political)/$
SIS PPEL USRS
(PPE) PPE2 W E3C
S | RS | NBL W3
(oY) (NB) NB2 NS
MASH EC1 VNS’
(EC) EC2 JANES'S
PR State HRZARE R A A W BAE A 1, A 0
PG — Dual CEO FATFEZA L 1, 754 0
ISy FHE A Indep (LA E YN &S E SAFEYN G
A FIRUAE L Dsize AR | ARAEA SR 2B A SRR AL
BRI Dgrow MR L AEE IR A SR R 2255
A 45 FTAFAE MK Dlev AL AR RN 2280
A S h EEAR L Diopl MAEL bR RBR R LB 22450
s Risk IRl R AR H R A bR
CEO 87 o CEO ﬁﬁ%@%{é&%éﬂmmﬂiﬁﬁ 3, ﬁ%ﬁé&%ﬁéﬁi%ﬁﬂiﬁﬁ 2, TS LA A a3
WUEH 1, HADIE A 0
AR Year AP RE MR UL
1l Ind ATk HE AR

= RIERIE
(—) =53 B
L AR 1 AR 2 I AG
R TR O T B AT RN CEO 3= 31 85 HR A 52 ), AR SCHE A 1 AT #5578
Mpnres, = 3, +B8,Comp,JS , +yControl, + &, (1)
Mnres, = B, +5,Comp, +5,JS , +yConrol, + &, (2)
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N T K2 BN CEO T3 UL S2 M, A SCHy i 7 LT B,

Mpnres, = B, +5,QY,_, + yControl, + &, (3)
% 3 J& CEO ¥l CEL3E 5% 0 357 I A TH 3l ) 1 2 B S R0 43 93 6 CEO =5 ) 1 LR i) 114 512

UEAG A5 . d 1 (1) FN51 (2) 45 R FT A, B2 M H M ANE THE X CEO = 2y B HAHR EAT il 4 1,
B 1402545 2 H ik

%3 CEO #Rh#n5 R a3 CEO 3 BRI N
(1 (2) (3) (4) (5) (6)
T 1.485 -3.409"" 1.653 -3.836"" -3.787" -3.845""
(1.41) (-5.43) (1.56) (-6.42) (-6.32) (-6.39)
Comp -0.433"™" -0.422""
(=6.00) (-5.81)
Js —-0.963"" -0.811"
(-2.58) (—2.14)
PPEl 0.315"
(2.10)
NB1 0.060
(0.54)
EC1 1.775""
(3.16)
Control £l il ikl ik i ik
N 14 304 14304 14304 14304 14 304 14304
Pseudo R’ 0.035 0.027 0.040 0.026 0.025 0.027
Wald chi2 170.05 134.60 172.86 136.97 130.45 138.49

T A5 N2 RISV Z (8, TR RR 1%.5% 1 10% (8 EEACE . BT I8, 72 S i AER RS

N TS5 W — b sl 77 XX CEO 3 3 WA 4 il 4 1 5 5k, A SCRE P b il 75 5028 4 (5%

T3 385 T R0 3800 ) 0[] — SR vp A7 TR 810 (3) S5 2R s, JS F Comp 43 51 HE 5% Hl
1% H7KF- 1 235, WAL B R & PR & AR B3 o [R]IN, AR SCAE 4 Albuquerque % (2013)
BJ7 Ik, BE—0 T I E REON 207 W M FRATH 11E R BT A0 B AR A AL B g
X 2T R A=A 5 X I R B 22 B X ROPRIEZE )/ S & Y BOARIEZE .

ZhR AL AL BRSO TR A IR BoR, BT R N CEO = 8l g WU Wi 1 28 T 2R B4 X
0161, T FHE Y 28 55 R B RHE N 1,607, 5 3 LRI & 3K 10 4% X BT 5 52 1T B i
JIAR L, B TSR X CEO 3 3l B WA A0 i A T S5 o iR 1 15 3 ik

MF(4) FF(6) Fpa] LA H, 485 S B85 (PPED) FIAS NS B85 (EC1) 5 CEO £ 3h B AR i

o

G S SR, CEO 25 5y e85 T 3B R i (5) 45 R T, WS IR (NB1) 5 CEO F 8l B R A
it (Mnres) W 52 IEAH GG R OB AR W E) . BRI 2 15BN 5 0k,
2B 3 Bk g
R T KR CEO WU .S B AUN 5 CEO £ BRI R, ASCHE THIAL(4); A TR ZE
A3 2 BRSO T R R 5 6 CEO 3 3 2 BRIl 4 FH 30, A SCH WA s i X5 2
HE A BAONE P 22 LI A ) — SR vy A g T RERL(S)
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Mnres, = B, +B,Comp,BJS , +B,QY,_, +B:Comp,5JS , x QY,_, +yControl, + &, (4)

Mnres, = B, +5,Comp, +B,JS , +B,QY,_, +B,Comp, X QY,_, +BsJS , x QY,_, + yControl,+&, (5)
4 ZYEHIN S IR GOV CEO W (B34 B T 385 1 4038 3800l ) %o G 3 3 g R e Y
SHEK IS . 51 (1) 25 (3) A S, CompxPPE1, CompxNB1 Fll CompxEC1 i) R EIIALE 5% 1)
AKAF B O A, BEWITE 2 4E 3N S IS RN TR, B8 T IR X CEO 3 3 ey WAURAT i il A

o #151(4) 251 (6)n] Fl, JSxPPE1 Fl JSXEC1 B 28053 BIAE 10% Fl 5% BY7K- I I 3% -~ 1, JSXNBI1
B R B 1 OV R B3, UL 7E 2 4 35 T 5 I8 S

Z: BRSO, TH X CEO = 8l g B H AT 4
Ve . R 3 w1215 B 5E
R4 SUSBEUNTEMHEMSEA B CEO 3 EIRM I
(1) (2) (3) (4) (5 (6) (7 (8) (9)
HRO 4292 2.953" 33397 | 35897 | 34247 | 36127 | 4463 3104 0.447
(2.96) (2.48) (2.30) (-5.66) (-5.46) (-5.68) (3.04) (2.59) (0.39)
Comp -0.658"" | -0.548"" | —0350"" -0.649" | -0.535"" | 0344
(-6.12) (~6.54) (~4.36) (=6.00) (-6.37) (~4.26)
Js -0.641 | —0.9507 | 0560 -0.728 -0.802" -0.443
(-1.47) (-2.38) (-1.34) (-1.54) (-1.72) (-1.05)
PPE1 1.025 0.761" 1.075
(1.48) (2.35) (1.56)
NB1 0.037 0.050 0.035
(0.33) (0.51) (0.31)
EC1 1.986" 2.000™" 1.650"
(2.20) (3.69) (2.34)
CompxPPE1| —0.123" -0.115"
(-2.52) (=2.10)
CompxNB1 -0.035" -0.035
(-2.10) (-1.32)
CompxEC1 -1.591" ~1.484
(-2.02) (-1.85)
JS*PPE1 -1.180° ~0.449
(-1.66) (-0.49)
JSXNB1 -0.027 0.041
(-0.06) (0.06)
JSXEC1 -1.517" -1.952"
(-2.52) (=2.31)
Control Etiil Eetiil il Pl Pl Eetiil Pl P il Pl
N 14 304 14 304 14 304 14 304 14 304 14 304 14 304 14 304 14 304
Pseudo K 0.040 0.038 0.039 0.028 0.027 0.030 0.041 0.039 0.041
Wald chi2 | 18596 183.12 189.76 148.74 135.13 151.93 192.73 185.67 199.95

T 355 P 2 SRR MR AE 1 Z 8, TR AN BIZOR 1% .5% A1 10% (93K T BRTAS0R, Pl s s Rl

(7G55 LR, CompxPPE1 [ 2 EUTE 5% W/KF- L 8 25 R 6, 1 JSPPET A 3, Uil 5

W TH A E, SRS BE 5 A8 T 5% T BT BB X CEO = 3l g R W 3 i /8 T B 5 . MBI (8)

ATLLE th, R4 CompxNB1 1 JS<NB1 #RAS I 2, (FZ R 1) R ECh 1, M5 25 19 R ECN IE, B
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S LA B0 /R R EOR W5 . B (9) HR AT LU Y, CompxECT Fil JSXECT 4 2 5050 3 1
10% H1 5% 97K b 35 0 2, AR SCAR % Albuquerque 55 (2013) B J7 & 7E— 20 ik P> R AR 42
Urim M TP R R, FE NS BRSO, BT ST B X CEO 3= Bl B U A 1 28 U &R
B2 XHE S 5.850, T FHU Y 22 5% R AL X 7.312, X UL 5 0% M U A L, S A S
PR AN T35 TR AT CEO 32 8l s R4 il A/ F B0 R 3 i — 2B AR B 50 .

(=) P92 e ) Ak

Z 83 CEO £ HE T —Fh B £:17 8, ST M B X CEO £ 3l B R Y 52 i v] e A7
TE— & BN AE PR, i, CEO E3E S, A\ Al GE <345 B AT/ CEO I (Gao 4§, 2015), 52
M H S CEO £ 8h B HAZ A7 e .k PSR 11 PN A ) R, AR SR BT HL A o 4 o B [T 1
TR

A NI A5 Bl B R H R — AN AN E S, X CEO B R WA 1 18— E 0 b ol (o 1% 4 45,
2016), BRI, AN A TS B3 1Y R e 25 5200 CEO #il, 25 CEO F BRI X, i %L AR R 4%
(2017) Y5 , 356 BUAS AT A5 Bd B SR 9 2 (SS) VE A 5% T 357 T il 1) T HL AR b, AR SCAYRE AR [X ]
4 2007—2016 4, B3 A4S N B 7500 BUSR I8 & A2 78 2011 4F, BRI SS 7E 2011 4 Je LLS 4F 7 Bt
fH0 1,2011 SR ZHIAEG 2 00 3 5 45 th 1 5% T 3 R X CEO = 3 &3 MR 52 el 1 74 9 B¢ (1 )9 2%
Fo FEHN(2)H, B MFHMEN S CEO F 8 B HRAE 5% 17K V- I 58 35 F0RH 3G, 150 B 42 o P 26 4 )
S, 52T ETEU T CEO 8 e WA BA M RIAVE I, X i — L 5k 7R 1.

EMHENSEH T CEO £ZEERA M ( 2SLS EIFLR )

(1) (2) (3) (4)
H—rE HME e e BB
Comp Mnres JS Mnres
W 122517 1318 0.137"" -1.799"™
(12.97) (0.90) (13.52) (-7.09)
SS 0.957""
(3.30)
Comp -0.272"
(-2.39)
JIN 0.718"™
(3.15)
Js -0.533"
(-2.56)
Control i 1 i i
N 14304 14 304 14304 14304
Adj. R 0.1568 0.5426
Wald chi2 101.35 106.62

T2 B (D) FIF (3) 385 P4 203 T SRR TS 11 ¢ 18, 510 2)FIF ()35 5 S it SR SKAa v iAs i Z i, ™R 4 il 2

1%.5% Fl 10% FYRE KT BRTFRSE, #5H]

WIS CEO T3l B AT S Z 18]t n] REAF 75— E f N A= 8 ) et

RRARE

B I =5 CEO

ESE Y, CEO T3 WAy o 23 02 fift 24 w5k BOE THah Jr 20k B AR A, 135 2 8l BEA7 A&

HRPRIRM KR o e, 15 %o U A 2 36k — (2017) A A8, SR B TH0h 1) s I — 048 (JIN) A

NHTHA . 2S5 I (DER R, FIHMS CEO 3B BTE 5% HY/K-F F 3% S,
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VEWIFE I P A Pk R ¥ THEE X CEO 3 T BA il H, Xt — 0 1 B 1.

(=)it—2 0t

L AU S5 4 52 )

[ [ A7 Aol A9 s T I 52 2 BORF A ), G CEO TR R PR T Al T, 5 TRl 1y v %
0 EE A €0 AR A A ) R A AR X T3 Ak, e CEO BE 22 02 AN 22 BT
EHS, (EE THER WAFTE o A SCHUNTE 2 462 UGN T, 52 M35 35 THxE CEO 13 & iy
K B e T AN [ 77 RS S ) Aol ) A 7 22 5

ot TSR IR AR .t Panel A W, 72/ NS IR AGRUN T, 0% MM EUR Y CEO F:
Sy HAAT S B4 A P AR A B AT Al SR TR SRS IS AN RS IO T, AT K
BRA A A7 AP S5 5 T ) A 3 2 55 o K U5 W 6 T 38 I 3l oo AR TR Aiolk CEO 3l B AT
B EE FALAE A NS B0 N N2 . 1 Panel B AT, TEAMNAR S IS FIA N2 IR A%
BL R, BT X CEO 3= 3y HART S B4 il /1 A [ A5 il B 568 5 177 A 308 2 IR A 38R T, 3]
I A e B AE T A 5 B 0 3 1 P A A ol S it RN S A B TR CEO B B
W4T, Chow KB it — LBk T IX—&5 R

k6 FAREFERT CEO M. SR AMMEE CEO XFBRMNX R
(1) (2) (3) (4) (5) (6)
EEe) AEA A AEA A AEA
Panel A: 52T
HH 6.105™ 2424 5260 0.979 2.286 ~1.166
(2.94) (1.23) (2.91) (0.65) (1.27) (-0.81)
Comp —0.889"" —0.493"" -0.810"" 0375 -0.586"" -0.216"
(=6.09) (-3.32) (=6.67) (-3.50) (-4.65) (=2.19)
PPEI 2.196 0.372
(1.63) (0.54)
Comp*PPE1 -0215" —0.068
(-2.16) (-1.48)
NB1 -0.013 0.060
(=0.07) (0.31)
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“High Officials” or “High Compensations”: Which One is
More Likely to Retain Talents?

Luo Kun', Lian Yanlingz, Zhang Xuan’

(1. School of Economics and Management, Anhui Normal University, Wuhu 241000, China;
2. Department of Economics and Management, East China Normal University, Shanghai 200241, China;
3. School of Management, Hefei University of Technology, Hefei 230002, China)

Summary: “The Strategy of Talented Persons Powering the Nation” has become a basic strategy for
China’s economic and social development. Talents are not only important to improving China’s competitive-
ness and comprehensive strength, but also related to the development of enterprises. As the senior manage-
ment talent of enterprises, the CEO directly affects the stability of the senior management team and the com-
petitiveness of enterprises. However, there is little literature that explores the impact of CEO voluntary
turnover from the perspective of non-compensation incentives at present, particularly in terms of CEO promo-
tion incentives. When there are both compensation incentives (monetary compensation incentives) and non-
compensation incentives (promotion incentives) , which incentives are more effective? This question has not
been clearly answered in previous literature studies. Therefore, it is of great theoretical and practical signific-
ance to explore how to retain CEO talents.

On the basis of the data of Chinese listed companies, this paper is based on the manager market theory
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and the theory of contract reference point for the first time. By sorting out relevant data manually including
CEO promotion, CEO voluntary turnover, CEO characteristic variables and so on, this paper uses the multiple
regression analysis to empirically explore the impact of monetary compensation incentives and promotion in-
centives on CEO voluntary turnover from the perspective of the multi-dimensional compensation reference
point effect, and uses the two-stage regression analysis of instrumental variables to solve endogenous prob-
lems. At the same time, this paper uses the multiple regression analysis to explore the impact of factors such as
political promotion, property and salary fluctuations on CEO voluntary turnover in the further research. Fi-
nally, the accuracy of the research conclusions is verified by various robustness tests.

The results of empirical studies indicate that both monetary compensation incentives and promotion in-
centives can inhibit CEO voluntary turnover. However, when both incentives exist simultaneously, promotion
incentives have a stronger inhibitory effect on CEO voluntary turnover. When the CEO compensation is lower
than the reference point compensation in the previous period, more prone the CEO is to voluntarily turnover in
this period. When there is a multi-dimensional compensation reference point effect, compensation incentives
and promotion incentives can still inhibit CEO voluntary turnover. However, when the two incentive modes
exist simultaneously, the inhibition of compensation incentives on CEO voluntary turnover is more significant
under the external reference point effect, while the inhibition of promotion incentives on CEO voluntary
turnover is more significant under the individual reference point effect. The further research finds that com-
pared with non-state-owned enterprises, promotion incentives of state-owned enterprises can inhibit CEO vol-
untary turnover more effectively. After considering the impact of endogenous problems, the above conclu-
sions are still established.

This paper has the following revelations: First, we should adopt different methods of incentives to retain
CEO talents. We must pay attention not only to the role of monetary compensation incentives in retaining tal-
ents, but also to the supplement and effects of promotion incentives when monetary compensation incentives
are insufficient. Second, we should strengthen the understanding of the multi-dimensional compensation refer-
ence point effect. We must fully understand CEO voluntary turnover from the perspective of the multi-dimen-
sional reference point effect at present, and take effective incentives based on specific reasons for the CEO’s
resignation. Third, we should pay attention to the role of compensation incentives in the reform of the com-
pensation system of state-owned enterprises. It is recommended to combine short-term monetary compensa-
tion incentives with long-term equity incentives.

This paper has the following contributions: (1) It expands the research on the reference point effect, and
considers the impact of the multi-dimensional salary reference point such as the external reference point, the
internal reference point and the personal reference point on CEO voluntary turnover. (2) It enriches the re-
search of the manager market theory. (3) It deepens the understanding on how to retain talents effectively,
providing theoretical and empirical support for how to choose effective incentives and formulate policies of
gaining CEO talents.

Key words: monetary compensation incentives; promotion incentives; CEO voluntary turnover;

reference point effect; manager market theory

(TR & )

- 138 -



