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1. SEFRESSEHMH
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FIAEH K -
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AP T O BRI B AR ER 5 A T T AT B TR R LA S E M D R AR RO RE ) B R R
TENRE B AR B SR st S AN AR A TR SR i K T AR U S N A
55 8 B AR W R R W] LSRR 2 I Al A R, ABLB R A N AR R, AT BEAS J 1
i, R BRI T BEACH S AR R T T RT AT T2 N BEAR BT [R] T
AN B 2R AL S BT A NTA A A B m A e R I BT BRI A
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TEFE ) FA PR R A1 DT, A I B R A o 47T T RE DA B w8 21 B M PR A SR A

R 1o Aol g 7 A I B R HL PN /Ty
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1. BEREFESHERR

HIFFE e FE R P IR A e 2004—2012 4F 1528 R A REAS 4168 AR SORIT 5 A4 11 AT 2 96 94 ) 38
PP SR B9 S0 G A BN 19 25 & . H R e R ol v A8 B A ML AR T B ek s — SR AR A
b 48 B LOZAR T R bR | B8 bR AT B9 5 — A 0 L 3K 7 [ B A 0 (P e Aol 1 5
ZE S5 AT I Yy A AR | T B B AR AT | X T R HHR T 4 X G i AE
YR Ml A AE T IG —HETF AEAE All AY BE FRCHRTE EA Al PR A S
PEREHE F AR AP FERT R© 3 o FE S 1 4 0 3 T L R g H At 2 A8 B A P R X S T Sk iz ke JH T T UK
- [ Esf 2 LA A 9 SRR A A AR Ak SRS OU BEAT 1 A AR A g A B e A D S R TR A
P ot 0 A7 A 52 ) DAY I B30 83 A o 28 K Ry S B 4 1) AR AR [R] I BIE 5E I B 2 ST PT O FEAS 5 59 Bk
B G R B REAS S T B A s (L 1) S0 AF T BT A i S B AR R AT T B 19%53 28U winsorize
ARBE B SEAE H ERAE  EI LL B N WV 55 A Ok B CSMAR RHE P | A8 IR AR Ok A
T CSMAR HHJe 7 LA K A Ml 4F i FELIBR 9 2%

2. MIWIERBETEFE N

SR G 5 e AR I 5 R 2 TR) YOG R B 1, A SR e (1) X

Salary=Ly+B/A ge +B3.Gender+B;Roa+B,Size+BsLev+BsFrisi+B;Dual+BsInde+BsGDP

+2 Ind+ Y YEAR+¢ (D
SRS I R AR I 5 Al B 2 TR A AR DGR RV R 2, A Sci E (2) =
Roa=B+B:A ge+B:Size+BsLev+B,Frist+BsDual+Belnde+B:GDP+ Y, Ind+ Y, Y EAR+¢ (2)

A A 30 v A A X v A I M 5 R 1 5 o R R 3, A S At (3) X
DSalary=By+BiDRoa+B:A ge+B:DRo0axA ge+B.Size+BsLev+BsFrist+B:Dual+BsInde +B:G DP
+ 2 Ind+ Y. YEAR+¢ (3)

(1) RS 6 by Al v 38 A 0 45 T30 (Salary ) 3% B AR SCAEE T 48 %8 385 T R Xof 385 P
PHAN S BR  2f0 00 30 T 2 76 S LA R 38 T ) 1 9 0 80 5 ARG 3 I 2 8 S I I o 6 = 2 i = S B R
P A8 i 3 SR AERE AR BE AR IS (A ge ) o 5 TP ST A0 5 2 A SCATT P 3 5K 248 Xof 4 1 IR X
AR PSR AR G v o Xof A7 % 2 AR AR AF B8 T 1K B AR IR ARV AR I R AR HE G AR IR 19 T 2 Al
SR AR Y L AR, A S LAE SCR A SE rh s ) T — R AR B A AR B AR B (Gender) s A1
WG (Roa) 55 7= L (Size ) (08 7= H 45 8 (Lew ) 5 A b FEAS TG 300 A K K AR 5 1 (Frise) . ER B —
WE AU B (Dual ) ST 5 3515 L (Inde ) 55 16 BAZ 5t 5 5] I A SCHEEH] 1 20 W) BT 78 Ml IX 28 5 R A7 L

@  ARSCHEWFFE BT I 5 R b A B 2 PR BTN R EE NI R ST L
My S8 5 HH IR PG — 1, RFERFEARARSCGE 25% 7647, B A TR AE 2 2 45 5 8 3k A7
G, MER 2> Aok S FE SO E SR XA DR AN —EL,
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(GDP) VI B AEFE ATbmEAs &, (2) 20 AR i R Ak alk 85 (Roa) , A 728 & R 3 FAR AR (Age) ., (3)
Hh DR AR Ay o K LS 3 I B0 22 53 (DSalary ) , B S SR Al BV PRI RS SR 224 (DRoa) . TE
Xif (3) A HEAT [T B | A S0 A4 oll 2 T 6 b 14 2 4078 A R s il A8

M ST A

1. TEHHR ST

FEW A IR G T T UL 1, AR PRI DRI RS DX IR P b T Al 9 K 5
XL (Insalary ) FBME R 12,5933, bR #E 25K 1.0539 , AN [R) 1115 £l 8] 55 45 357 B K OF 25 5 A I i
HR A R 0.348, EHFKLXAFRIZME N 50.22, WAL, ERHRKFEERH 50
% E R RKARAERR B E R 1.0966, F8 255 — M B AR KB B AL S HAL AR BOR A Ak
Roa 7Z it ¥ {H R 0.0352 %% )= T 5t % Lev 22 5t 4 0.4848 , 53 AP 4 — K 7R 4 I LE 91 3391 Ry
35.7762, L iAol A AR IS AR SRAEAE . WIS — AR E R 02517, WA & 55K 7 B
AT B H R A 5 6ol 25.17% , #3525 T AR S # <R L B R 36.17% , 35 B b [ IE 25 W 48
TR WA R

x1 TERMR TSI

R B i 2 fe/ME Hh A3 S FNII
Insalary 12.5933 1.0539 9.2103 12.7144 14.9019
Re_salary 0.3480 0.1213 0.0136 0.3664 0.6271
Age, 50.2210 7.2640 35.0000 50.0000 68.0000
Age, 1.0966 0.1700 0.5462 1.0787 1.9075
Gender 0.0481 0.2139 0.0000 0.0000 1.0000
Roa 0.0352 0.0775 -0.3797 0.0387 0.2307
Size 21.3834 1.1467 18.6335 21.2629 25.3007
Lev 0.4848 0.2961 0.0459 0.4724 2.1898
Frist 35.7762 15.3683 8.9900 33.3900 75.9000
Dual 0.2517 0.4340 0.0000 0.0000 1.0000
Inde 0.3617 0.0510 0.2500 0.3333 0.5556
GDP 4.9665 2.8609 0.2559 4.5399 17.5125

ORI AEH LT stata A,

2. REERSSEHFHNRR

ASCE SR (1) R 1 A TR BT EAEAE B ZOC A w A A A 5 RAA A
b 7 R A TR G T PR IR LA KRl 24 SRR T AE A S 3 25 e R SCHRIE AR R R A A
MmN -5 Ml B 22 ) A A A SRR A SR AR 59 A DRI A S T T ) S A R AR AN
(7] 7= ASCHE T A Ml v AT BE A AE AN R R B2 | i LAAS SCHE SRR 35 AR 77 AU I B AT X 43, 43 il ik A 7
FHE T, 2 2 538 3 00 0 FAA i AEAS [ 25 S F A b AEAS Rl E g5 5 e AR o &
H K10 48 % 5 T (Insalary ) FAH XT3 (Re_salary) 5 F 728 1 08 35 354K 48 X 4 5% (A ge, ) 1A X 4 i
(Age,) . TBIEXEE 2 W20 BT ol A1 FAAE Aol rhr | 35 S5 HC AR I8 15 OB I (0 35 TR AH OGS 18 2R o] A 357 T
B 7 GRS T T 5, LIRSS IR T R UG RO il R AR R AR RS 1Y BT
I = L R e DO R Y £ iy N S S P DO - G R L= B U e B (DA B K IS I ES R ST
M A AEAE [FRE B E5 T8, AN LA X 357 T k206 Xo) 355 T A i 8 = K S I, 6 9 1 9 A1 1 (48 X AR 8 LA %
AEXT AR i ) 37 55 L I 25 TE AR G X SR 76 T B Y BTN IR R E R A Ak i 2 B A kb SE K AR I
(e XFAF I 55 ARG AF 18 ) B I 7K 1 (8 6 7K 55 A A ) i AR SCRS B G 28 0 AR SRR T
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B 1, Wi AR I 5 o SRR R N2 52 B AR AR A2 0, it 3 A L R Y 1 R DL R .
ARSI IR T B A 2R

2 BEFIRESSEHM(AEEI)
A5 Insalary Re_salary Insalary Re_salary
R B 2 TR 3 T 4
Age, 0.0081##* 0.0009%**
(5.1740) (4.2645)
Age, 0.1799%** 0.03971 *#*
(2.7559) (4.3765)
P 1 A8 A il il il Eeiil
F 48.9345%#* 10.7200%** 48.2292 %% 10.7489%#*
Adj.R? 0.2637 0.0662 0.2609 0.0664
N 4952 4933 4952 4933
T s e e P IRRTE 19 ,5% 109K F T 83 4855 1 o f6, T,
OB U AEH IE T stata FAFAG T,
=3 BEFRESEHFM(EEL)
R Insalary Re_salary Insalary Re_salary
AL A 2 A 3 FIH 4
Age, 0.0094*#* 0.0005*
(3.7085) (1.6672)
Age, 0.2397%* 0.0275*
(2.1458) (1.9512)
Pl A i el i Eeil|
F 41.1256%* 8.8063 40.7723 %% 8.8374
Adj.R? 0.2955 0.0740 0.2937 0.0743
N 3540 3517 3540 3517

FORDR U A H BT stata JROFAIT,

3. REERS LI EHKE

T PR 96 45 2R e B A R SR A AT 0 5 e I AT S T AR G 25 IR AR R AR SCRI T Y
ST, R IE A O R A 2 B AT RE R A AR T BT B AT AR A B AR R R X
U — PR A ORI o A S A T S R R | R 1 2 (R A AR AT S BOR 1 R E 2  HEAEY
Akl B, A SO 2 BEAT TR SR, BV A B AR 5 Aol B AR TR AR AR SC N R R I
K4, RIAERA AL AL e A AT % 5 Al B2 28 d 22 [A) 5 AN 7 A I 35 A A S |t gl 2 4T 1%
RIS EIA A AR SR, 455 LA OTEE5E , AT RE S BAR I 8O Y i 48 S w3 K Y
HOH T LA T T 15 A0 B AT A e | AR STt — 20 e SAE A Al 20 v o A8 8 208 0 4 18 5 M1 5 22 )
FEAE S5 R AR S | TR T AR 1 550l 58 2 () AN A7 7 35 A Sk, D A A AP FE X R A R I 22 57
3B v e ) 2 S5 T AR B TR e v A A i 1) R A A A A T B T AT R
R BB BT I , A ATREBCL R Bt i A Al PP AR HR R [ 5 £ 1O 25 Rt 2 S BUE
A ) o A P oMbl Bt S TTAF 8% B ARG {EL T A 2 AF R B 50 &R 7R 5 — M T B ke 1
] i oMb R R AT A R T AT 5 W B AR R (R

4. BEERESEHM L SR ENEE

RSO I B L S AR A T B 518 X0 AL A LA A T A A M R AS | Xk AN [] 7 A it £l
A BRI S L B A R HEAT T B SRS TR 5, KRB 1 AR o R A el e AR 2
A AR AR AS B [T DR B O o R A X I A 25 00, F R Aok SR 250y, d g 3R 5 )
R e A I 5 Ml B Y U T AR TR Ak b TR Ak 2 R UK BRI R Y OE (R
3 XSS IR A Z BITE 2 0 SCER A5 BIESE An S BEAES ST A Al e A I ERURT 4 A T
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x4

BEFIRE ol 5

Roa
AR A Al [ A7 4l

R HLR 2 HLR 3 LR 4

Age, 0.0002 0.0005%#
(1.2897) (3.3319)
Age, 0.0090 0.0102
(1.5827) (1.5941)

P il A il s il il il
F 21.5184k 21.6387%* 24.0146% % 23.7350% %
Adj.R? 0.2685 0.2686 0.3125 0.3108
N 5297 5297 4434 4434

GORR I A T stata BT,

x5 A5 7= AU R Al P S o £ A R
5 DSalary

R 1 (RAA k) R 2 (A Al
DRoa 0.7468%%%(3.5533) 0.3122(1.2361)
DSize 0.2214%#%(5.3632) 0.1555%#(2.3255)
DLev 0.1538(1.5288) 0.1242(0.6442)
DFrist 0.0011(0.3208) ~0.0014(-0.4666)
DDual 0.1540%%(3.8884) 0.1448%(1.9209)
Dinde 0.3874(1.1622) 0.1603(0.4221)
DGDP -0.0000(-0.0015) -0.0217(-0.7450)
Cons 0.5690%%* (2.4387) 0.3615%%(2.4137)
YEAR YES YES
IND YES YES
F 3.1700% 1.4604+*
Adj.R? 0.0465 0.0231
N 3677 2644

BORLR I AEH LT stata FOFAGT,

5B ) R RS i Tl A5 X T AT Al e T 5 O AN R R 22 R U

Fh T A Aol s A8 38 M L 5 R A 2 3 DR A S T A 3 A Ml S R 23 2 B 0
AT A, AR SO (3) AR 56 1 78 B AT 357 I b S SR O FAAT Aol v o A8 AR 1 2 8 2 52 Wil 37 T
RAWA RN, (3)NIEZRI T 6, HABA | LI FH KL AFIE (Age ) VER AL EE R 2
PLUHE SR AR A % (A geo) VB AR Gl X 26 6 20 T AL ZE FAAT A D AR A [ U v AN 8 SR T 468 %
AR I S A X AR W AL | S Aiolbolk 5128 B ) ST I (DR oaxA ge ) 1 i 7 35 M1 A2 A1 H 4% Wk 25 A 5
CRFEAKE 20500 10%H 1%) o X R W] FA Al b #8301 B4R % 25 FRAR T v 4 -5 Aol
251 2 [v) A R | ol 738 T 2 240 1) A 28T T

454 BMMBTIEEE IS, R BUAR SCH T AL E A BRI 53 A 7E AN 5] 7 RO BT Al P sl S A A A ) £
RIIE LS FAA Al AT 0 A A o A8 38 I K - B iy (B S0 ¥ A I 38 S| T L s 7 A4 % IR
T T B BURE A5 5 IR 28 3a (I AT Al 45 2R 5 FAAT A A7 AR 25 57 T X b 22 S BB IE
G W T AT Al A e A A A TR 5 TR R [R] O ELI R 22 St R I 5 — AN SR T SRR TR A
B Hi B fg e R RBUB SRR, FEA ol T 37 Bl 257 22 1) AN 777 S0 28 00 SRRt |
Je b Bt A A X 1R A I A R RS IR R R SCHIT TR 3R 3 4 18 RIVPE 2 ) Al ol S AR DL R
A RO AT Aol 8 = S I K T B | R SCRT AR M AR B R A A Al i A AN T Al S
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=6 B E E RS FAR 1 FE e S a1

. DSalary

- B | B o
DRoa 2.0082***(2.8289) 3.2010%**(4.8128)
Age, -0.0013(-1.1576)
DRoaxA ge, —0.0268*(-1.8047)
Age, -0.0221(~0.4519)
DRoaxA ge, -2.3165%**(-3.7530)
o A% i ek 36l
F 5.0767%** 5.3629%**
Adj.R? 0.0385 0.0410
N 3671 3671

BORR U AFH LT stata A,

AT AR AL | S S T K BB AR SRR TR B AU IS AR R Z T

B M 257 1) R A P LA BE— 20 X3 b B b T 50 &7 N R Y SO IR R R
Al 55 A 0 A 0 AR 1 0 A M S SRR A IR 2 ik i i) S A BTl B b T O Rl SR BRI AR
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Top Manager Age and Compensation: Theoretical Approach and Empirical
Evidence

LI Si-hai', JIANG Xin—feng', SONG Xian—zhong?
(1. Accounting School of Zhongnan University of Economics and Law, Wuhan 430073, China;
2. School of Management of Jinan University, Guangzhou 510632, China)

Abstract: Employing the data of Shanghai and Shenzhen A-share listed companies from 2004 to 2012 in
China, this paper studies the effect of top manager age on the compensation contract. The results of the study
indicate that top manager age has a significant impact on the compensation. Top managers of high absolute age and
relative age gain more compensation. But this study also finds that top manager age, which has significant
correlation with the compensation, has no significant correlation with corporate performance. And the age of top
managers reduce the pay-—performance sensitivity, especially when there is a decline in performance level. Which
indicate that owing to the managers’ behavior of “taking advantage of the seniority”, the effectiveness of
compensation contract is reduced. Further studies show that this phenomenon indicates the mesomeric effect of the
social capital. The older top managers are more likely to have political capital. This kind of social capital enhances
top managers’ power to negotiate and control when sign their compensation contract. The results of this paper
based on the managerial heterogeneities provide analyses angle for the application of human resources theory,
managerial power theory and social capital theory in the management compensation contract.

Key Words: top manager age; compensation contract; pay—performance sensitivity; political capital
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