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(ROA, ., )R WA M B350 TRY IR SR FH A R =4 BB I 25 R A9 2 (ROA _avg) F 2 587 W45 3 K&
JCFH (ROE, ,, \ROE_avg) I RERAERE RS | T 593 26— 5t FLHE L AT L1 50 6 FE 40 e 25
&, B Al R Sk S R4 B8 1 i B 7R R T A ) 2 TR EAT ARG S I BB N WA ¢ AR BT
A M 1 F AT P28 15 B Y AR FE 11 KB (Meanpay, ) 5 HAE Dy R RS i A IS 4
AF 1 B 4 B IR 45 T2 A W I EE ) SF S I, DA A 2 AR AT 0k EE Y 3 I 2 TR) A A 25
(Gap,), £ ] <17 AR, 78R F A0 FE A 42 T8 09 8008 T R A 26 i | LAS =5 A A3 (Pay ) 7E
R TR R ﬁﬂfﬁfﬁﬂ?ﬂ%fﬁﬁ?\(z‘lge) AL (Tenure) MR (Gender) VA X 3 E 12 ¥ (Education)
SEAS NARAE |, TCi I 20 vl )2 T b 2 2 3 S UK J2 T 0 28 456 AR SR k) 17 ] RS2 1 £ Ml 5 2018 2 ) e
TE RS FIVE BERRAE . B AR A R (Size ) K HMLE (Growth) \%J{ﬁﬁfﬁ%([leverage) HERAREAT:
(Duality) H B SR (Boardsize ) \FEF 2 (Independenceratio) | [ A PE T (State ) AR &Z4T H
I B B (HB) 35— KR FEIE LB (Top 1) 35 ZRIEAR 25 T KR FE I LB (Top2_10) , BLAF,
(e =18 [ s 42 ) A R o T 2800 RS2 IR, Sy T B3 S L B0 2 D A SIS A 3 v o
SLAS TR 19%F1 99%7KF F#4T Winsorize 2L HE

RIMAE T EETENHRESG IR, TRIESR], b E A ) b S 0 4R 7 2
55123 JC, 2 ECH 50000 JC, (H 22 S8R TEAS SCHYMFFEAEAS by | 2 4F 7 24 3l i = oy 45 T e,
AR 2000 T8I HEA LT AR CEO HAEH KA LGN 15.7% , E 2 F I A
ik 9 N 5 o BB B IR 35.9% , AL 33.3% ., WTLAE N T E BT AR TR E
ZRRESE T AT R ORI A S A R R B TR N 173, A RIBARAE BT A R
PR L BT R A G | 3 38.5% ; B A Al B o LB S BEAS Y 172, 1 A v T2 ] v — A
KA AR 35 A% R R IR A TE

Fie BEOPH 36 10 7 Y 357 0 (Meanpay ) S 75 w5 T AL 80, $ FEAS 53 1w ~F- 240 387 I 20 (Highmeanpay )
AT BI85 2 (Lowmeanpay ) , 75 28 W A AEAS T 20 W 554845 24wl HETE s "G PR E B A
TE2E 5, VITE—E TR B 7R AN R M 3K T OB RCR AT REAF R 22 5, R 4 405 T £ %
AR EE 2 AT I A AR AR 4 RT E P R A 2 S B AR T . O R 2 ik Bk
V-8 B HO SR AR Y 2 = 2 0.8% , BAESE T F B3 ;@ Ml i B R K (3R 3 Fisk
4 1 Size HALNALTT) FLAF K-8 B E A Al o5 BN 3 AT RE 5 A Al 3 B K 1 52 3 A
i 17 AR A A Ml S e T 2 20 HE ST 340 1 A G s @Al 1 2 RIA BEKSF AR X 8L,
RIAEF N AT H B B IR A A3 Z H S s MR RIBZR AL 5% 5% & B 435 11 L 431 s
B,

W SR R 5 A

1. JREE T 4l SR SR G AR

ARSCRATAN (1) 2T B 18] TR SR 2% S o 357 T 7 P Xof il R R S8 152 i, e
Performane H A 5%, 123 8] F —4FE 1 ROA (ROA, ., ) RJE R ;InMeanpay FRERA | YA 3 1 7
YIE , b RS & FirmCharacteristics F1 Governance Features A AR MV FRAE A2 73R PRAR

O FEAR R SCUL I R A S T il b ) T 285 ) R (http://www.ciejournal.org)Fﬁ 5
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%3 FTET=WHIEESIT

LR B i - [e— Tl M
ROA, ., 10053 0.0479 0.0402 0.0533 0.4770 -0.3850
ROA_avg 7017 0.0479 0.0396 0.0465 0.3230 -0.1410
Meanpay 10749 55123.0000 50000.0000 34468.0000 450000.0000 2000.0000
Size 11727 90.9359 23.1109 507.0249 21688.4000 1.8224
Leverage 11726 0.4560 0.4700 0.1910 0.9570 0.0070
Growth 11723 0.2330 0.1250 0.4460 10.5100 -0.6270
Duality 11727 0.1570 0.0000 0.3630 1.0000 0.0000
Boardsize 11635 9.3910 9.0000 1.9490 18.0000 3.0000
Independenceratio 11635 0.3590 0.3330 0.0537 1.0000 0.0000
HB 11727 0.0822 0.0000 0.2750 1.0000 0.0000
Top1 11727 0.3850 0.3710 0.1580 0.8850 0.0362
State 11727 0.5650 1.0000 0.4960 1.0000 0.0000
Top2_10 11727 0.2020 0.1830 0.1360 0.6600 0.0036

PRI AR T R R

=4 TETEHNHEEZERRE

1 2
1W(L@)m+| %‘%@%ﬁ@n FAR P i EFD-)

ROA, 0.0450 0.0528 9183 0.00003%33* -6.7417 0.0079
ROA_awg 0.0458 0.0538 6325 0.00007%=* -6.0033 0.0080
Size 37.2684 181.5390 10749 0.00003% 33 —14.0404 144.2706
Leverage 0.4487 0.4709 10748 0.00003%33* -5.8760 0.0222
Growth 0.2295 0.2327 10746 0.7221 -0.3557 0.0032
HB 0.0439 0.1403 10749 0.00003% 33 —18.0887 0.0964
Duality 0.1525 0.1664 10749 0.0548* -1.9204 0.0139
Boardsize 9.3729 9.4537 10662 0.0376%* -2.0800 0.0808
Independenceratio 0.3548 0.3676 10662 0.00003 33 -12.0149 0.0128
Top1 0.3817 0.3887 10749 0.0276%* -2.2032 0.0069
State 0.5777 0.5421 10749 0.0003 3.6234 -0.0357
Top2_10 0.1972 0.2083 10749 0.00003% 33 -4.0988 0.0111

GO I AR ST R R
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TE B4 22 5 Industry T Y ear 53 512 75 7 Ml [ 7 R0 VAR 2 [ 5 SO0 | & R 220
Performance; ,,=a+B, InMeanpay, + 2 uFirmCharacteristics,,+ Y, yGovernance Features,
+Industry+Year+e, (1)

S TET (D)X EARTHREEUR, Hb 5 (1) (2)F3E T2t AR Bl s TR 5
) AF S A Ml R AE 2> T 36 BRURRAE IR 20 2 P 24 385 I 0T Al BB S R 5 (3) L (4) S — AP i
THEREAS DX g A HE I AEAE 22 5% (Gap=1) FIAAFAE 22 5 (Gap=0) P S AEAS W58 i 1 24 3¢
P X AL BB 2% 5 R RIS R R W] . TS B0 T EHEA A BT S Bl R ok B
X RIH IR Inmeanpay M) REOITE 1909 K- W E R IE | SCHE TR 1, @M
VI 2 A AR 25 5 S I Al 2 1 X Al R R B AR R S A T I 2 R T 3 I A A 22 S Y
2 g Rl A v XA ol oA Sk SRR R A A P S

ARSCHE— PP T BN | R R AR 25 T A I 22 S Ak SR A
RORY R (2) 2P s B9 [UEAERL Forh | Gap S 8 387 I 2 [A) 2 75 77 76 25 57 1 ME AU o | Al 4
il A8 5 (1), % 6 5 7 HET (2) A MM R4 Horh 55 (1)—(3) 915 S A Bl X FEAS
Hh T I 2 S 0 A M BRI AL 5 565 (4) | (5) 5 73 S0 A e ~F- 249 357 B 2EL 000K~ 32 350 A 20 0% TR > 1 R AR
% (2) TR

Performance; ,,=a+, InMeanpay, +8, Gap .+ Y uFirmCharacteristics,

+Y, yGovernance Features,, +Industry+Y ear+e, (2)

F 6 Wy EIHST SRR O # 2 5 BARRE S — B B HEBISCE S SR ER HA
BECE (1)) Gap MARBCHIEHEANRZE ) QA HLphH #2253 191 B gk r 5 3 50
YEH (% (3) 9 InMeanpay W R AR & R IE [T Gap W RBOR B35 ) @410 #5124 357 13U K1 44
o I (R TP 24 T £ eh 2 50) LTI 22 S B A8 4 A A BB VR T (55 (4) 5 Gap MR B
FONIE ) T 25 Al 25 5 1k 36 A 1 249 3850 B IRl 7 P S5 AR IR (G T 1 24 3857 I 1Y v 2 80 | e it 22 Ak Y
B I A % Al S RGE B A (5 (5) 91 Gap B REUA B ), BRI W T ol # X — 1 5
HPER T 37 P 5 AL SRR, B AR 5 3 R D1 — R HE S 2% ) A 1 2 B I B O AN e S
TS A PR IR, | i o T AR — S B A5 EA TR S A X 78 A3 (R S KA ) I 22 S 1k
VIR T TS T A 2 A ST P SR 1 DR 2 Sl A S P TR AR AR B | U i B TSR R
T e 2ok 6 ) - 47 357 T K - B A 0 b ) T 2 ) o i T Rl AR ) G

2. MEHMIRS U E WK REMAEIALF

(1) Ph 337 I 5 28 BN 357 I 5 s RO | 28 N V) 38 T 5 A0 R v e D DA A 228 R TRl ot 75
Feor I E A AR BRIR bR, NS B ST R B R 2 BN R KK DA 2oL 85 T A
S BB A Ml oA e S0 AR A I T A 2 | DR 28 BN RS R AT B 22 (5% 0 (D AT e e £
25 T IR AT A e P 3 T A5 R e, 3 T ) 2 3N B AL 1 R A 7S 4, Sk 2 N TR A 1 3 T
BAWBA R, 1 REBENH G 2008 i T 920 i U0 #3220 2 ph B R T 2 —
W B R RE B AT A B 1T 28 B 35 T 5 % SRRk ) B2 e AT PR BE A Ak Sk B s | PRI, 53
SR L T PO IRl R TR B e 2 B HT I ) A UM | e 2R R b S e |

AT (3) 275 Gl = 35 T 0l X 28 BN 3 M 5 A R ) 52 0 R T — R U A A

@©  MRIEFIEEGE TSR AT DU 0 R A AE 25 S AR R o AR D AR SO IR AT ARG Ak
TG B RS X A7 70 38 T 22 5 0 R A RAS A7 7 385 T 22 55 1A R AR A TRE X, DA S B A 18 5 ) 445 2R ) 52 )
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x5 b 2 e B 0 £ e SR e 55 0 ) 22 Wi
(D (2) (3) 4)
EE N R A7 1E Hi B 2 5+ NAFAEH B 22 57
A ROA, ROA, ROA, ., ROA, .,
InMeanpay 0.0086%** 0.0055%* 0.0136%** 0.0055%**
(7.735) (4.777) (2.607) (4.594)
State -0.00257%* 0.0065 -0.00287*
(-2.270) (0.904) (-2.522)
Lnsize 0.005 1##* 0.0024 0.0053
(8.628) (0.978) (8.735)
Leverage —0.08297%* -0.06877* —0.0838##*
(-26.249) (-4.338) (-25.999)
Growth 0.0094#5* 0.0223%** 0.0088##*
(6.605) (2.357) (6.151)
Duality -0.0001 -0.0164 0.0002
(-0.064) (-1.497) (0.153)
InBoardsize 0.0002 0.0023 0.0007
(0.066) (0.145) (0.283)
Independenceratio -0.0112 -0.0871* -0.0089
(-1.119) (-1.740) (-0.858)
HB —0.00487* -0.0130* -0.0036*
(-2.399) (-1.683) (-1.714)
Top1 0.0438#* 0.0538%** 0.0444%5%
(11.969) (2.466) (11.907)
Top2_10 0.0607%* 0.0882%#3#:# 0.06 143
(14.475) (2.990) (14.319)
Constant —0.0513%%* —0.1199%* -0.1772%%* —0.1244%#5%*
(-4.245) (-8.210) (-2.529) (-8.227)
Year YES YES YES YES
Industry YES YES YES YES
Observations 9183 9093 268 8825
Adjusted R? 0.062 0.194 0.209 0.196

TE A6 5 N ABUE D 2200 53 07 2B IE Y ¢ e s e x 0 5IRORTE 1% 5% 10%/KF L35,
ORI AR T ST R
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x6 ThEE B 2 = X 4b ol 5K Sk ST 2B 72 0
(1 (2) (3) 4) (5)
e X A B X A A i X A A [EREEE 1 E R ISR a k]
A ROA, ., ROA, ., ROA, . ROA, ., ROA, .,
InMeanpay 0.0045 0.0080%* 0.0050 0.0077
(1.266) (1.983) (0.628) (0.864)
Gap 0.0061 0.0052 -0.0001 0.0125* -0.0091
(1.462) (1.239) (-0.023) (1.724) (-1.432)
FirmCharacteristics NO NO YES YES YES
Governance Features NO NO YES YES YES
Year & Industry YES YES YES YES YES
Observations 418 418 413 214 199
Adjusted R? 0.033 0.034 0.155 0.140 0.214

A5 NI EUEN 2800 57 7 2B IE R ¢ GETT o e o % R BIIRIRTE 19% 5% 10%KF B3,
GORR I AR T

(i) 850 X5 5 1 14 57 W) R i 98 380D 5 S8 I AR SO T A RS ROA AR D9 22 BN —4F 357
CEOpay, ,, W72 BIFsE, Hob  CEOCharacteristics RN 2 BEAAS NRHIE AL B ) 32 24045 22 FLAR
W AEW MR BE R ; FirmCharacteristics T Governance Features 7 WA b FRAE FAA w6 36 PR
fIE 19 78 5 ; Highmeanpay 9 2 718 (5 ()00 B 35 387 B 9 8 40078 o 47 359 35 I o= 1 3L b 467 o
Highmeanpay N 1;Industry F Year 5350375 7 Ml [#] 5 2800 F1AE BE [ 78 R0, & R Hk 2250,

InCEOpay; ,.=a+B, Performance,, +B3, Performance, x Highmeanpay, + >,6CEOCharacteristics.,

+ X uFirmCharacteristics, + Y, yGovernance Features, +Industry+Y ear+e, (3)

R 7MW THF )XW CAIREER , B2 (1) (2)FI R ROA 1 R EAE 1% 10K 18 3%
WIE  XAE—E R BRI E BT w) BT C L 1 2 BTNl S n SR pL R 22
FRONHY H K P 5 Al 2280l S i IR B DA G 7E58 (3) L (4) BRI T Al S5 300 g 2 #8112
e 11 22 LI (ROA xHighmeanpay ) Z 5, 38 LU R EE 1% 09K ER#ERIE, XE—ERE L
Ul I 0 38 0 T 20 T AR b 2 5 1 i 2 PN I B2 24 3 e R 20 BN T I A SRR R X
— IR LR SR G, RS R S TR 2,

()M H S 22, M I S 2 U2 B AT IR RE ol R AR | AT T 2 2 B
AR —E R b R W 55 A IR AR B QSR Rl e O3, RO AR AT N RRAE | R
AT SR SRS I R 2 X B (4) FORBEE 20 I 0 X S 2 RO W 1 T[] ) A
R IR 3 A 2 T 8 800 T T 3 — Rl iR T 5 38 2 2 UK 03 0 T A S AR ™ 4
X B PIZEFE bR R Z i 55— 248 hr R SR R B9 3 2 S IR B (A ctualattendance ) , NV 5 4>
YOI 25 Z2 46 R BRI SR VSIS SR X K0 ) | B A ™ A% 8 Il 2 2 OB B 2k
FRPR ML 5 BHAE I 2 S VUK (A ciudlattendance?) | JH N2 2 OB 25 S 55 UOER (a1 )3 B H
FIARXTEL) , B A AR ™ 48 5 SR S 2L, InPay 0 T BB i Rom i > AHY #HK
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®17 MEFMEEAFHEABE R TR

s ) (2) (3) (4)

InCEOpay; ., InCEOpay; .. InCEOpay; .1 InCEOpay; .1

ROA 5.5786%** 5.8232%%* 3.9301#** 4.3940%*
(12.144) (10.769) (6.949) (6.922)

ROAxHighmeanpay 3.8006%** 3.201 ¥
(6.271) (5.423)
CEOCharacteristics NO YES NO YES
FirmCharacteristics NO YES NO YES
Governance Features NO YES NO YES
Year & Indusiry YES YES YES YES
Observations 9137 8885 8423 8191

Adjusted R? 0.057 0.076 0.064 0.080

AT NI ) 20 52 07 2B IE I L ot s e o SR RIRIRAE 19% 5% 10%7K - L35
GORDIR R A SR AL

DirectorCharacteristics "N %% 7~ S N NRFAE 9748 o B 3 B0 6 0 36 (0 4R % A3 o0 A -
J£ s FirmCharacteristics 1 Governance Features H WA YRR AR F1 28 B v B (74 455 i) A2 i sIndustry
1 Year 533 32 7 72l & 2 FIAE JE [ 52 500N, & AR 22T,

InA ctualattendance ; .=+, lnPaym +, 5Direct0rCharacteristicsi].t + Z,LLF irmCharacteristicsi].t

+, YGovernance Features ;, +Industry+Year+e, 4)

L8 MG THET @)X ERILTIR, T LIEH  Olnpay 19 REAIE 1% WG K- FI4 W%
NIE, B TEIE S 2 UCECR U A e T 142 0058 5 B A /K P sy e s ooy BB IEdE 3R
W, 52 3 78 43 0l ) 1 3 Sl ] T 2 0 W) 8 A B B BB AT A SCHRRE  $R e T A R AR
S I AT REE X AR TR 3, @M - R 30 145 SRR JC 10 I o B R 15 AR AR 25 5, FEETOK
SRR IR 5 S 2 SR AL T B U

(3) M I 5 75 = I A R G HE S R S U B ke 1 R B R AR i A M IR
AE MY 3 IR IR 2 o0k 3 o o TR R 3R A 0 T L) — e A B S ke 1 ¢ 35 JR A T A RE A 2 B %5 07, 4
e 0 T T Dl — T SR T ) SRR AT AR SRR, S — Dy T R T Y B2
A BRI AR SO | A 2 I KT 4 Rl AT RE X AN S B EE IR U AR A
R AR B AT B WARE L A SCHE— 25 R HT (5) 2R 350 7 200 35 357 T i il o G A5 7 28 DL i R ) S Wi ) 7
[l A AR s LR AE SR FH Ak o 4 A J2 T P 50l O e i 5 L b Bl B AR 3 Pr(Negativeopinion=1)4
MhEE e R LAY AT REME A SR FEVESE (2011) AN SORF I EE 75 5 2 UL E SR B <) 2 2 S il
AW, InPay N FLfEREAL G KRME N NEHM K- ; DirectorCharacteristics 373 M > NHFE
MR BRI TR AR AT MR BE RRE  FirmCharacteristics M1 Governance Features "M X

@ AR EAFEPES R A IR K R WAL R O CFEAR L <
RRFEI AR AR A S L Rl T R SE (201 1) 48 Y EL AR 2R Bl Sy W R
Ay 5 ) e A {EL 0 i A ) — 5 0 W B T, PRI G 1 26 SR i (75 7 ) L
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*8 MEHM N ES L REBI M
(D (2) 3) 4 (5) (6) (7 (8)
A SRR | ZHEAR %ﬁﬁ *Kﬁﬁ AR | R *ﬁﬁ *Kﬁﬁ
P22 5 | 22 HrH2E 5 | HE2E
InA ctualattendancel; ., InA ctualattendance?2; .,
InPay 0.0622%#%#% | 0.0463%*#% | 0.0774%** | 0.0445%** | 0.0695%** | 0.0457*** | 0.0830%*** | 0.0433%***
(10.045) | (6.781) (2.662) (6.335) (11.850) | (7.077) (3.065) (6.510)
DirectorCharacteristics NO YES YES YES NO YES YES YES
FirmCharacteristics YES YES YES YES YES YES YES YES
Governance Features YES YES YES YES YES YES YES YES
Year & Indusiry YES YES YES YES YES YES YES YES
Observations 21584 20619 726 19893 21584 20619 726 19893
Adjusted R? 0.138 0.169 0.268 0.170 0.126 0.158 0.290 0.157

WL AE S N BIE A S 5 2B 0 (it e s 53R IRTE 1% 5% 10%7KF 3%
PR UR AR A T A

B A Ml AR AF R0 2 w6 BRARAE (09 2 00 A8 B Industry 1 Year 43 90 2675 77 Ml [ 58 2000 F1AE BE [ 72 2%
N, g RERZEI

Pr(Negativeopinion=1);=c+p, InPay,, + z5DirectorCharacteristicsiﬂ + 2k irmCharacteristics,
+ 'yGovernanceFeaturesm +Industry+Year+e, (5)

O M TET (5)AMTH RIS IR Al LA 2 0 #0357 I B 7 o) | R SR s UL Y )
REPEB R X — 4518 — B2 0 HHL O 3 UGy 20038 A e 2 s | BT IR iz AW, &= N0
A A5 I A — B, T2 3 357 I ) 498 n 2 AR 1 i P R R IRl S AR i Bk A, Rt — 4>
R 7T 43 1 A B A SR Y R R R AT W B IR AR A A Rk S R TG

., REMERER

1. WERR

SR Tt R0 ik R I Rl 5 2 ) AR R B e TR A PR R OC R Y AR SCR TR % 2 B A1 [
A7l A 2 5 32 A 25 #1973 3 (Indndustrymeanpay ) VE 1% 25 G0 SF- 28 (InMeanpay ) 1
TCEASHE(IV)®, I PG B BE i/ — 3 ik (2SLS) FBT A1 (1) 50, & 10 45 72T 1V MM B
/NS (2SLS) B LA S5 2R . AT LA AR S — B B, I EE F X35 (InMeanpay ) 5 T H 78
(InIndustrymeanpay ) Z [FAFAE i 2 AR OCOC & | T H AR 50 AHOCHEAR B, Ie Ak, i T M 3 i 47 Il

@ BRTR e A 1 T A3 S SRR B s AT R B i 0 R BE ) I (httpe/Awww.ciejournal.org) T 2K,

@ X — T HAS G A PR T 52 B0l 5 G 500, 1 s e [0 A7 ol HE Al 2 ) T ) R T N KT S AR 2 i
AR F A EE (9 AR R T AT At 2 R S AT 25 M T 7 2 OO A B A /) R A DG ME B TR
23R FE WA Al B AR R SR,
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x9 MEFHEBEEL R KRB0
- (1) (2)
Negativeopinion Negativeopinion
InPay 0.2408%* 0.2281%*
(2.558) (2.375)

DirectorCharacteristics NO YES
FirmCharacteristics YES YES
Governance Features YES YES
Year & Industry YES YES
Observations 30428 30356
Pseudo R* 0.237 0.238

TE A6 5 W BUE D 2200 5307 2B IERY 2 GEit i e o o+ Op 5 RORTE 1% 5% 10%/KF L8235
GORDR U AR T

A 350 TN e 3 Ao s RS 5 M 122 2 ) ST 4 20 3 T X — B A T S e Bl B T DA i T LA o
. [ B i A2 AP AR PR

FEA TR AR 5 1 N AR DUJR 0 367 18 35 AR SR X A b S A5 ik 2 1) T 1) S22 4 1, L
P BRASN I B (DLEE B ny mHZE R ) 10 TR E5Ie 53R 5 REF— 30, i i — 2P 3
TRV 1, 85 RARAR M, Rl A LT3R 5,38 10 55 (5) A1 P 3 35 i R BB 1SR 1 3 7T REAY
SRR T b 0 22 00 AL B IS 1 32 AR A5 P S 3 I A s VR AR B I

FH T 0 I S 2 2 YO IR A 7 AE — i 18 By DR SR 04 P A P e 3 PR R (4) R A A
B ATHE T BR A2 R AR RIAT M A 28 W) S AT 45 20088 07 B8 (Indndustrymeanpay ) F 11228 7)1k
- 15 357 T (InMeanpay) B T HAR P B B /N 3Rk (2SLS) E AN vF, AFAY R B, 4l N
Az VIR US| ) 5 S AR B BT AR 8 10 2 Pt R S R PR I K 3 A 458
HIRTEE

2. ZEMENANGFENER

TEER VR 23 AR SC F2 AR 20 W) 2 T ARG 30 1 b 4 357 T O350l o £l A R B8 ol 5 1 5 e, 5 1 )
M A RRAAE Y 25 57 | 3% LR — 2D TR B A2 T T S RIS 50, BR T LAMEE [ B I AR 1Y SRR
Wi InPay b 3 B RS AL | W) I AERC RS vh 5] T b #E S R IE (R0 AR IR BB RE A )
29 7 SRR S CREAR IS 35 P Bl o) B Al S 8 VR AR AR 3 S5 DU R A i 4 e — 3L, TE
e T NAE LU e IR A E , SRR 1,

3. HttE SR

(O i dE b5, FEHT SRR XAl S 300 B i 2 2R A | R — B 09 8 5 7 i 25 R
(ROA, ., ) o 0 T ES AT BEAY 78 B J3E 5 1 22 O S WAl B 38l 9 8l A aed | AR SCTR] e R FH A 25 B¢
fﬁqﬁﬁ%(ROEim ) AR A M KL B (ROA _avg ROE_avg) , #EAT LTS5 VU HR 43 19 % 42
FFEVFIRT SC— B Z5E , e T NAETERS  Fe RIS A,

(2) W BN TE bR, FEETSCH AR SO FH 28 BN A9 35 T 5 280 B0 P f I it ok 265 37 P98 Dl 1) 4 1
AR, AR R I 5% 23 00 SR EROT  HO (S ) 2R RN R I 2, L BE A 5 W) e A T
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% 10 ST R £l S 3 5 B (0 P A )
(D (2) (3) 4 (5 (6)
AREA A AR AR FERS | RETEES
Stage 1 Stage 2 Stage 1 Stage 2 Stage 2 Stage 2
A InMeanpay ROA; 1 InMeanpay ROA, . ROA, ., ROA; 1
InIndustrymeanpay 0.5336%** 0.2686%**
(11.922) (6.960)
InMeanpay 0.0215%* 0.0487* 0.0141 0.0598%**
(2.389) (2.622) (0.426) (2.652)
FirmCharacteristics NO NO YES YES YES YES
Governance Features NO NO YES YES YES YES
Year YES YES YES YES YES YES
Industry NO NO NO NO NO NO
Observations 9173 9173 9083 9083 268 8815
R-squared 0.169 0.012 0.312 0.057 0.249

T AT NI BUE ) 250 52 07 2B IE I L Ut s o % 3 BIRIRTE 19%,5% ,10%7KF 1835
FOROR U AR & TSR

O | A | B T 2B AR (3 0 B LB Bk (e 2 | DR T 2 2 B 5 o FH = 5
(ORI 1 2 K N 8 1R i CAE R MR 30 o SR PRV = 185 A (0 380 (InTop 3exepay ) 1C B
53 AT (InCEOpay ) HEGFHMLT (3)ah iM% 48 2550 55 7 (45—,

N BB BEEN

1. &it
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How Should Chinese Listed Companies Set Incentive Compensation Contract for
Independent Directors

ZHENG Zhi-gang'?, LIANG Xin-wen', HUANG Ji-cheng'*
(1. School of Finance, Renmin University of China, Beijing, 100872, China;
2. China Financial Policy Research Center, Renmin University of China, Beijing, 100872, China)

Abstract: For a long time, theorists and practitioners in corporate governance pay more attention to the
compensation design of CEOs instead of that of independent directors, who are responsible for making compensation
contract for CEOs. Based on the sample of Chinese A share listed companies in Shanghai and Shenzhen from the
year 2003 to 2012, this study empirically examines the relationship between the level and the gap of independent
directors’ compensation and firm performance, and further reveals the corresponding influencing pathway and
mechanism. After controlling for the potential influencing factors and endogeneity issues, this paper finds that high
compensation of independent directors will significantly improve firm performance, while the enhancement effect of
compensation gap will only appear when the average independent directors’ compensation is high enough. There are
two reasons for the above findings. Firstly, fully motivated independent directors will increase the CEOs’ pay—
performance sensitivity by making reasonable compensation contract, hence, forming effective incentive for CEOs.
Besides, because of high compensation incentive, independent directors will prefer to actively attend more board
meetings and be more likely to perform their monitoring roles by giving negative opinions on board proposals. This
research will help theorists and practitioners forming a new perspective to understand the reason why independent
directors don’t function well in Chinese listed companies. It will also shed light on the compensation design of
independent directors’ based on Chinese institutional background.
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