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Is There a Peer Effect in Executive Compensation?
PAN Zicheng
(School of Economics and Management, Southeast University, Nanjing 210096, China)

Abstract: By taking all the A-share listed companies of Shanghai and Shenzhen from 2007 to 2017 as the research samples,
this article mainly focuses on the existence, situational factors, and economic consequences of the peer effect of executive compensa-
tion. The results show that there exists a peer effect of executive compensation in both the industry and the region. In addition, the
above peer effect of compensation is more obvious in companies with high degree of environmental uncertainty and proportion of non-
state ownership. Besides, the relationship between the peer effect of executive compensation and enterprise development is different
as the time changes. Specifically, while the peer effect can promote the development of enterprises in the short term, it restrains the
development of enterprises in the long run. It is further found that imitation is the internal logic to explain the peer effect of compen-
sation. In addition, the peer effect of compensation reduces the pay-performance sensitivity. Not only does this research enrich the
content system and existing literature for executive compensation in theory, but also provides a guidance and reference for the formu-
lation of executive compensation plan of listed companies and the application of the externality of peer effect.
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Lev 24928 0.436 0.215 0.432 0.050 1.000
Gr 24928 0.221 0.543 0.127 -0.671 3.936
BM 24928 0.843 0.857 0.595 0.080 5.929
Mgr 24928 0. 064 0.136 0.000 0.000 0.594
Inst 24928 0.357 0.234 0.339 0.000 0.872
Dual 24928 0.247 0.432 0.000 0.000 1.000
Age 24928 2.740 0.364 2.773 1.609 3.466

(Z) KUESH

1. BEHME R EEERE & 05, A SR N £ 07 22 00 W7 46 56 55 45 37 2 75 77 2 ATl X
25 ARG WR = H AT W — A7k (8 ) R A ALY AR R FAT L (8 ) ) BA i 3 22
S5t BB IR R T 1% 5 3 MoKV o3k 78— B2 B 1 16 B Al 7 ) 8 45 35 TN KT, AT R 2 SR ) [A] A7l 5%
() b, DX Al 7 55 1) 37 T e A X DA Rk 37 T 1) — 35k

R3 SEFHEHH ANOVA HBI8
PanelA: & % H 8| L W &5 £ 54 (4T 7|)

£ 5 R % Fm B W& BT F {4 BEE

Between groups 478. 469 42 11.392 18. 64 0.000
Within groups 15211.377 24885 0.611
Total 15689. 846 24927 0.629

PanelB: S E H B LW & F £ 54 (BEA)

£ 5 R F 75 Fa B WL 7 F A4 2 F M

Between groups 1055.591 30 35.186 59. 86 0.000
Within groups 14634. 255 24897 0.588
Total 15689. 846 24927 0.629

A T BT RPABBEL B0 1] 4G 56 45 2R o 45 SR 7 TR AT b i 4 7 B [ 090 2R K00 0. 137, () i IXC ] 4 387 P
5] 5 Z £ 0. 100, B E) T 1% 5950 25 P K o1 U B [R) 47l 15 T ot DX 4 30 B X A 28 e A 387 T /K
- BAT R e AR R BRI A 0 A AT oMb A 3 X R PR o B BE e FNLD ARHIE

2.IMBEARTE R ARSI TR0 IR B2 /Y [m] 5 4G 46 25 2R 45258 W, EU B [l 09 R 800y 35 o 1, 1t
B BR800 2 1R AR T o 8 B K T D RLTE T AN E B PR IE T, s A 8 VA TURAR IO 45 1% X R A
O, AT BRAE T 385 A B 39 I o e oh 7251 (2) A8 (4) , A8 B3 PI_Pay + EU Fl PP_Pay « EU ¥ 3% 5 iE, H
REN T 1% B 585 P 7K P, B PRI 56 4 e AL 3] 17 1 1] A9 395 4 P X 10 1D B 358 AN 8 180K i 4 7 P )
RN B A Y AR 21 LA IE
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x4 SEHHBEESME x5 NEAHESESEHFHEERLE
. B AT kb [8] 3 X . B AT B3 X
(1) (2) (1) (2) (3) (4)
. 0. 137 PI_Pay 0.136™" | 0.133""
_Pay (5.63) (5.60) | (5.50)
PP_Pay 0.100°" | 0.100""
PP_Pay 0.100 (3.64) | (3.65)
(3.62) PI_Pay x EU 0.067
Pl Dien/PD D 0.786 0.239 (12.81)
—IEEEEE (1 63) (0.43) PP_Pay * EU 0.055
(10.43)
0.011 -0.002 : : :
PI_Size/PD_Size EU -0.008 “**| =0.008 | —0.009***| —0.008 ***
(0.60) ( -0.06)
(=3.19) | (-3.53) | (=3.55) | ( =3.29)
_ L PIL_Dde/PD_Ddr| 0.798° | 0.951*" | 0.236 0.256
PI_Lev/PD_Lev 0.000 0.001 - -
(-1.71) | (-4.66) (1.66) | (1.98) | (0.43) | (0.47)
PI_Size/PD_Size| 0.009 0.002 -0.003 | -0.007
PI_GR/PD_GR 0000 ~0.001 0.46 0.10 0.13 0.27
- - (0.26) (-0.42) (0.46) (0.10) | (=0.13) | (-0.27)
PI_Lev/PD_Lev| -0.000 | -0.000 | —0.001""| —0.001""
003" -0.002 -1, -1, —4. —4.
P Roa/PD_Roa 0.003 (-1.62) | (=1.25) | ( -4.68) | ( —4.72)
(1.93) (-1.37) PI_GR/PD_GR | 0.000 0.000 -0.001 | -0.001
, 0.26 0.00 ~0.41 ~0.41
N o3t | o311 (0.26) | (0.00) | (-0.41) | (-0.41)
dr : : * ** - —
(-4.34) | (-4.35) PI_Roa/PD_Roa| 0.003 0.003 0.002 0.002
(1.91) | (2.17) | (-1.37) | ( -1.21)
Size 0.135™" 0.140™" Ddr ~0.310""| -0.298""| —=0.311""| -0.314""
(26.05) (27.24) (-4.33) | (-4.19) | ( -4.34) | ( -4.40)
) 0.078 ™ 0. 076 ™ Size 0.136° | 0.135° | 0.141° | 0.138°"
v (3.34) (3.25) (26.22) | (26.16) | (27.42) | (26.93)
Lev 0.083°" | 0.091°" | 0.081°" | 0.084""
Gr 0.006 0.006 (3.53) | (3.88) | (3.47) | (3.57)
1.30 1.33
( ) ( ) Gr 0.014* | 0.010° | 0.015" | 0.014""
. 0.845 " 0.859 " (2.59) | (1.93) | (2.77) | (2.71)
oa (14.94) (15.21) Roa 0.843°" | 0.835" | 0.857"" | 0.845""
(14.92) | (14.82) | (15.18) | (15.00)
% R 9.992 10.906 % H R 10.020 " | 10. 105" | 10.915"" | 11.003 ™
(26.89) (19.95)
(26.96) | (27.29) | (19.97) | (20.18)
/AT A/ M R YES YES Sy /47 /MR YES YES YES YES
N 24,928 24,928 N 24,928 | 24,928 | 24,928 | 24,928
R 0.291 0.301 R’ 0.296 | 0.293 | 0.306 | 0.304
o 00 JU—
%(Xf}; o AAMERN0T S A1 % 8 %5 A H LT BLA 0% 5% A0 % ) % AT (SUR)
2 (WA,

3. FERUEE BT RO 1 BT B BE3 10 [T I G 06 45 2R o 45 2R /i, SOE (14 (] I A8 Bk dat 35 B0, 3 WD AT 4%
TAR A Al , B AT Al A 35 1A T K T A o T B DR Ay R AT e A A2 0 I o At s T B AR
FAXEEAR o L AT, 7251 (2) FIB (4) , 28 H I PI_Pay + SOE il PP_Pay * SOE ¥ & 2524 i, HiK#] 171% ) 2.
FE A, B ASE JFOES B 1 871w B4 A o 3 3 W B R A AR P AR T o A I () P A BN

B3 FHIE o
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6 AU R A R

] B 47 Ak B 3 X
% %
(1) (2) (3) (4)
PI_Pay 0.137 "™ 0.142"
(5.63) (5.84)
PP_Pay 0.100 " 0.128 ™
(3.62) (4.63)
PI_Pay = SOE -0.088 "
(-8.59)
PP_Pay = SOE -0.091""
(-8.34)
SOE -0.035"" -0.0427 -0.035"" -0.043 ™"
(-2.79) (-3.30) (-2.73) (-3.41)
PI_Ddr/PD_Ddr 0.811° 0.737 0.263 0.240
(1.69) (1.54) (0.48) (0.44)
PI_Size/PD_Size 0.011 0.013 -0.002 -0.008
(0.59) (0.69) (-0.07) (-0.30)
PI_Lev/PD_Lev -0.000" -0.001" -0.001 " -0.001 "
(-1.71) (-2.26) (-4.62) (-4.70)
PI_GR/PD_GR 0.000 0.000 -0.001 -0.000
(0.24) (0.22) (-0.43) (-0.23)
PI_Roa/PD_Roa 0.003" 0.003 " -0.002 -0.002
(1.91) (2.07) (-1.32) (-1.40)
Ddr -0.318"" -0.318"" -0.318™" -0.317""
(-4.44) (-4.45) (-4.44) (-4.44)
Size 0.135™ 0.128 " 0.140" 0.133 "™
(26.11) (24.37) (27.30) (25.65)
Lev 0.080 " 0.082 " 0.077 " 0.082 "
(3.40) (3.50) (3.31) (3.48)
Gr 0.006 0.004 0.006 0.004
(1.25) (0.82) (1.28) (0.91)
Roa 0.841™ 0.879 ™" 0.855™" 0.893 ™"
(14.88) (15.53) (15.14) (15.78)
& 10.003 ™" 10.033 ™ 10.9177 10.686 "
(26.92) (27.05) (19.97) (19.56)
FAr/ AT e/ K YES YES YES YES
N 24,928 24,928 24,928 24,928
R’ 0.283 0.275 0.294 0.286

E VTSR A RI0% 5% Fa1% 8 B F KT (RE)

4 SEHME RS SRR LT RSN R T X Eik4a 4b L0 A S5 R RTER B
L ERE(4) FF(8) 4h, Tt 2 ROA b J& ROE, [Al A7 M w45 37 T A [ 3t X e A2 30 T 1 [0 ) 2% 250 0% (25l
1E, HARIAE] T 1% 9 5 35 1K 1 o33 3 W7 S 300 P ) £ 28 0 s 4 37 I K 7 X B s 2 ] 2858 b 57 B AT IE 1]
P AR T R8 45 R R , B8 (2) A5 (6) Hb, Al A #H H 5 t +2 1+ 324 WY 228l 57 (ROA 1 ROE) 1 &
TR SCOCFR o IX VLI KR T [R) 20 1 i 45 37 T K ST 1 67 T 200007 28 31 g, X B b 2 ) R ok R e e
AR BLHANHIE I B i4a F14b 13 DIKAIE



%5 TR . = A SN A A IR A Ry g 2 71
* BEFHEARESSLEHEESEY
t+1
. ROA ROE ROA ROE
o Afk | ARE | Afk | ARE | Affk | ARE | RAffk | ARE
(1) (2) (3) (4) (5) (6) (7) (8)
PI_Pay 0.011"" 0.022°" 0.007 0.011"
(5.79) (4.47) (3.24) (2.06)
PP_Pay 0.006 " 0.002 0.006 ** 0.005
(3.07) (0.34) (2.59) (0.83)
R T Z YES YES YES YES YES YES YES YES
R -0.048 " -0.004 -0.188"" 0.027 0.022 0.027 0.029 0.091
(=2.27) | (=0.17) | (=3.37) | (0.42) (0.94) (0.99) (0.48) (1.31)
F A/ AT/ H R YES YES YES YES YES YES YES YES
N 24,928 24,928 24,928 24,928 22,515 22,515 22,515 22,515
R’ 0.164 0.163 0.109 0.108 0.047 0.047 0.028 0.027
E VTV A A T10% 5% Aol % b B K F (R
R SEFHRAHESNSENPRPZESY
t+2 t+3
o ROA ROE ROA ROE
= R A7 3 Al K R 47 3k Al K R 47 2k Al K R 47 3k Al K
(1) (2) (3) (4) (5) (6) (7) (8)
PI_Pay -0.009 "™ -0.021"" -0.007 """ -0.017"
( -3.80) (-3.61) (-2.60) (-2.56)
PP_Pay -0.002 -0.015" -0.000"" -0.298 """
(-0.65) (-2.36) (-0.14) ( -3.20)
R T = YES YES YES YES YES YES YES YES
HHR 0.232"" 0.158"" 0.493 " 0.441"" 0.215"" 0.150 " 0.460 " 0.363 "
(9.02) (5.33) (7.60) (5.90) (7.51) (4.61) (6.15) (4.27)
/AT /W R YES YES YES YES YES YES YES YES
N 19,401 19,401 19,401 19,401 16,606 16,606 16,606 16,606
R? 0.022 0.022 0.021 0.020 0.019 0.018 0.016 0.015
E:VTVTRARTI0% 5% 01 % 4 R K (RE)

(=)

MR TR

L AR TR o 1 40 5 35 47 (2019) BT R UM [ P 2800 5 K B P R AE T, 28 RIAT Ry kSR B BLAT
[ P o LA M, s 2 ) A0 ) 2 0 T AR AL PR ) B8 0 85 A0 H A AR RLA R AIE DA I AT 8 e 3 — BOPE AR AT
AR T T AR el T [RS8 X I, A SCR F — B 22 20 A T B AR i A PN A R ) Hh 2
Leary il Roberts (2014 ) """ (i fiftik , A SCRAR KT 10 TR £ 2 71 e 5245 1 i 25 256 48 o T HLAS Bt 1 Jfe , 2 Al
Yy B M A W 2058 T U B0 XU s () IRt 2 e A7 38 B ) ) BRIV R T LR A O R A
SR HW, SRR BB AR R AUE A SR B BHE B IR A AT 28 7 B SR Bl 45 56, OF AN 2 S B2 i H
B Al 5947 Syt S, R AR AIE T TR AR A AP AR R O B e SRR I A R AR SCR L A AT I R B R
JEE BT 7 R M B BEAT UL, I ISR 2 30T v i BB SR A i 10 8l o AR AR (3) F(4)

’

rijtzaijr+Bzyr(rmt_rf;) + :;nj(rfijt_r:fr)

! ’

(3)

E i =Ty =T 4 (4)

R (rm, —of ) TR MNR , (r_ —of,) BT B 7 B j T IR 2 ¢ ol 5 AT

b ) I SR g B o AR SCR AR R RT36 4 09 e 520 e 7 B 2503 ke XA 80 (3) [nl )3, DA e 75 381 0] 09 3R 5
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TEAFREBE—A A O HTAH [R] A [0 09 3 80, Y (4) 45 1 e e TR R R &y AR R X BN H i &' B
E AT B AER B 3B AT N BR T AR Al A0 H Al BT A i AF B2 B S A RS i 3 0 1 24 (8 B0 S A7l )
PR A B R B A 26 45 IR UL B AT 7 1 [R) B AT A5 ]l DX Ta] £ 23 ) BB S A I 4 3 o AR 45 2R RO
FICL) ~ B (2) 04 1T — B 22 23 8528, 1R A7 Ml A [R] 3 DX [R] 4 357 B A ] )3 28 B07ES % 19 7K P 225 1 o X 1
W1, HARZS w A e A 37 T K P 22 2 28 32 B [l 2 m) (Al Rt 1X) i 4 37 B 9 E 1) 520 . 310 (3) ~ 31 (4) i
& TRAZREMRIAEUR  ZURERY, TRZ R @ T AR, H R A3 2= D71 % 5K 3%
N IE X5 R 458 — B0 Pt 1 N AR PR A T AR SR A7 7 [ P RN

R SEHFHMEAENENEERE

s W En — IAEEH
o (1) (2) = (3) (4)
A PI_Pay 0.135™ PI_Pay 0.963 "
(6.64) (41.00)
A PP_Pay 0.115™ PP_Pay 1.002 ™"
(4.64) (37.20)
API_Ddr/ APD_Ddr 0.806 " 1.200 " PI_Ddr/PD_Ddr 0.457 1.615™
(1.94) (2.56) (0.82) (2.53)
A PI_Size/ A PD_Size -0.054"" -0.053"" PI_Size/PD_Size -0.163"" -0.158""
(-6.92) (-7.16) (-17.50) (-17.29)
API_Lev/ APD_Lev -0.001" -0.000 PI_Lev/PD_Lev 0.000 0.001 ™
(-1.93) (-1.50) (0.66) (3.88)
API_GR/APD_GR 0.001 0. 000 PI_GR/PD_GR -0.002 " 0.003
(0.98) (0.41) (-3.20) (1.53)
API_Roa/ APD_Roa 0.003 ™" 0. 000 PI_Roa/PD_Roa -0.005"" -0.006 """
(2.37) (0.16) (-3.64) (-3.57)
A Ddr -0.178 -0.154 " Ddr -0.345"" -0.334""
(-2.24) (-2.42) (-4.68) (-4.54)
A Size 0.023 ™ 0.018" Size 0.145™ 0.148 ™
(3.86) (3.28) (27.48) (28.22)
A Lev 0.070" 0.066™ Lev 0.060 ™ 0.070 "
(1.77) (2.47) (2.48) (2.92)
AGr 0.015™ 0.017 Gr 0.008 " 0.007
(2.67) (5.09) (1.69) (1.50)
A Roa 0.425™ 0.430 Roa 0.743™ 0.819™"
(6.85) (9.18) (12.91) (14.15)
F AR 0.095 " 0.097 *** (&
(33.44) (28.71)
Anderson canon. corr. — — Anderson canon. corr. 6758.363 6085.472
LM %t = — — LM %it = [0. 0000 ] [0. 0000 ]
Cragg-Donald Wald — — Cragg-Donald Wald 9844.601 8478.323
F it = — — F 4%t & {16.38} {16.38}
F /AT /W K YES YES F Ay /AT e/ W K YES YES
N 21,449 21,449 N 24,557 24,557
R2 0.015 0.014 R2 0.425 0.428

E(D)OWMBFARET RN ;[ JRRMEMAABEL%T E P1E; 1] A A Stock-Yogo 1 3510% K F 64 16 A8 ;
(2)" 7T A AT AELI0% 5% 1% i R F K F (AE);(3) Anderson canon. Corr. LM it R AR B I AT EF S5 A4
TFoAAR M, 5 EL DB LR LR L ALK F 43 ;(4)Cragg-Donald Wald F 2 2 A koo T A K F % F 4 557
A, EELRMEMNHEP ARG T ALEZSE;(5) BEAm T LT FHR LML HIER
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2. RRIBMER I It — 2 W SR A ST 4510 10 AT AR 1, AR SCHE LS RO B SR AL 2 B IR T 2 TR e 1 K
By V(1) AR SR e T A I A B AR AR, B2 4 (2012) Y B Bk, I R R = 4
I T R A A BB E Ay v A T I O R 2 AT Il AR OGS R R AR S AR Ak o (2) A SO A L S
A T SR T g S (FEE Q) o vE AT Rl A, A5 2B 09 [n] )3 25 R SRR R AR AR (3) X FRfE
RO B A B S SO Manski (1993) 71 B0, 23l ) 4 Al o 8085 46 1F S SR A 25 B 1A B 2
1B o 57 [ A oMb A B3O 23 550, D00 e [ 5 2 A A 0, 0 e ) 9 5% oM B 3404, A A v A 850 o o A8 AR B
UFE R AT B0, FZEE ISR & A AR o DR AR SO SRS 18 SR R fd il 52 1 .

., AREHR

1. RS A H ) 4 50 80 R ZE B 4B 23 T LA b 40T, 018 S MR K 35 I 32 24 B0 A, sl 2 4 40 0 e A
A A B B v I B 4 1 AR [ R A R A R R A T I 2 4 O B A AR
T B 8 56 35 T 52 240 1) e 9 o BABE 47 AL A 2 1 A7 397 P 0 o 200 02 19 PR A 328 B o A S o G 47 G 36 o o o
FRAE G BT A Ml AT 4 5 fie g L B0 7 33 R R BRI A Ml AT e 5 i 7 2 1 T
HH IR IR T35 R, AN S RE A% 1 136 0 152 HH O 2 943 8, T Lt RE 15 30 40 S 5 2 i A IRD DR T 45 32 A 45 A
S 10 K3 ( Dimaggio Fl Powell , 1983 ) "' R T 28 7] He 5 2 AR T E 23 LA [R] £k A ll v 159 450 56 5 48 S 1005 F1
SRS G, B AR TR S A G AT N — Bk AR SO REARR B6 L BR Al 5 A BRI O 5 3% B[R] A Al 4 s
5 BTN B 5 0 DU AT E BR R 5 — PN RSB B
7RSO e 5 7R (2019) AR S T ) M A I 1 S B M AR (S)
Pay = vy, + vy, TOP_I(/BOT_I) + Z'ymCVs + e (5)

A 1, TOP_I(TOP_P) F1 BOT_I(BOT_P) 43 5 ACRFEA LN w) fir 2247 M (b X ) 450 56 35 0 BR Bt & 1) [) £
2 E) Y 1 I B o T Il S g R B R A v, AR S MR B 2 R AR R i RO T 3 03 4 = A A O 1
TE AN FIAEREANAT M A (8 b A7 o L2 R A 8], 1 A R A R R RN X AN AT (M X)) TR A
A CRLEEREA A RIAE N ) AT HE P, A AL S5 A7k (Hb X)) 1i720% (9 8 A4l (M IX) S 5e &, HE4 JG
20% & AT (M IX) BRIBEE 5 SR J5 , B T IR AR 43 28, 0 35 1 1 (] P 000 2 v 4 SRR A 8 ) 1) 400 58 3
PR WA 5 B, A TR A 2800 2 T 4% 2 BT ATl (b IX) 4 3 | R B IR R A A T Y
BIE (A FIBRAN) , B3 2] TOP_IS(TOP_PS) Al BOT_IS(BOT_PS) . [l B, % F ¥ F 3 , 5 F DL )59k, Al
% TOP_IP(TOP_PP) #1 BOT_IP( BOT_PP) ; X T E W A 4K LA 120 B8, v 4% TOP_IR (TOP_PR) 1 BOT_
IR(BOT_PR) ;

BRI 45 2 WL 10 T 2 A7l [8] B 8 J2& b X [R] A, DA 18] 05 3R 00 i 3 P K - &, TOP_I( TOP_P)
BI85 F BOT_I(BOT_P) ixX Ut B, H AR Al = 45 350 B A2 2 KA B V2808 4 B IR0 X 2 401 58 3 ol ] £
I 1) 52 W AR B K, T A2 B /N R L 2RE 25 A IS K S R A A M [ P 3 M 1) 52 e R BE AR 55 ol b T
D, S4B S Ay e A S I () £ 25502 1) S FE AL A o

R0 SEHFHRFHEANEZERR

B AT Ak ] 3 X
T AR LIRS T % b B HLAL F) i & T 5 b
(1) (2) (3) (4) (5) (6)
BOT_IS/BOT_PS 0.114" 0.031
(5.67) (1.30)
TOP_IS/TOP_PS 0.132°" 0.067
(5.80) (2.31)

O BB SO IR, T 3 R e A 38 295 SR 2 R A DE SC o o g R 3 T 2, A 2 T AR AR LA i 45 2R
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FRI10
Bl 47 1k [l # X
Rl AR FREES L KGR AL FIREES Wy R
(1) (2) (3) (4) (5) (6)
BOT_IP/BOT_PP 0.100 0.058
(5.23) (2.48)
TOP_IP/TOP_PP 0.152"" 0.064
(6.91) (2.33)
BOT_IR/BOT_PR 0.105*" 0.038
(5.45) (1.50)
TOP_IR/TOP_PR 0.138 " 0.086 "
(6.41) (3.15)
BHEF YES YES YES YES YES YES
F HOA 8.778 8.707 8.800 " 10. 868 ** 10.619 = 10.569 *
(15.41) (15.32) (15.38) (16.91) (17.00) (17.23)
/AT WK YES YES YES YES YES YES
N 24,928 24,928 24,928 24,928 24,928 24,928
R 0.297 0.297 0.297 0.300 0.302 0.302
EOVTVTS A A T10% 5% A% o B F K (RE)
2. MR B B ERF M A i Lk B0 gD B
FEUR 5 I 2 52 B[R] A A b 5 T 32 24 ) 52 g, B el ikiielialealioli
N —1 Al e N [ PAoy vy S gobe I 5] AT Ak 2 }“}L
RN A7 75 R PR 98 T 350 50 O e Ak 2 75 A x e ”(T) ”(Z)E
A IR ABESE AT N, A R0 H I 32 2 1 2 LU PL Pay 0,105
B T AR P R MU 2828 L 5 R S b 1 o SR 171 1D X AS (4.29)
B AR  [A) £ 357 I R v 4 I SR 2 it T PP_Pay 0.091
B OAWIAE RS IS SO 5 K Y = (3.35)
B 2 (Bizjak 45,2011 ; Albuquerque %5 ,2013) 7 4 PI_Pay * Roa -0.006 "
MG BN 1550 i e . (-4.68) —
e . - e e _Pay * hoa -0. N
5 A0 ] A o AR 3 T ) 2 T B T 3 TE BERRAIR T #R (-3.82)
@}Mﬂé@ E‘Jﬁ&kl@ 9 ﬁ{i%ﬁ@ﬂﬂkéﬁ@i@‘ri F%{E\E O,ﬁ%%{giﬁj‘%% Roa 0 955 A 0 989 o
145 (2012) ) [ BB, AR S 4k A Y (1) b A A R (18.10) (18.85)
(6) XJ UL AT 55 TS YES YES
Pay = vy, + y,PI_Pay/PP_Pay + y,Roa + 3 3R 6.897 5 9357
ysPI_Pay/PP_Pay * Roa + Y y,CV + (18.20) (9.22)
Y Aidnd + Y . Year + Y 6,Province + & (6) /AT 0/ W R YES YES
AP RS FC—8 RINCH T H AR S UE S, N 24,928 24,928
%,zﬁ%ﬁi_\‘,Q&ﬁlﬂéﬁigﬁ%ﬂﬂﬁ,lﬁ%%ﬂééﬁéﬁ R? 0.403 0.401

RUCRE % 25 2 THAE 30 T 8 T /K SF- o 2 w1l 55 45 ] 1 3
P 114 38 EL 50 [ 09 2R TR 1 % 7K I 3550 i, aX 3R B
[Fi) P 38 T AR 12 0 3 T ol 5t S by ok T DL T )
PRV A — B R L R T BRI 2 B A R

E: LTV ATFI0% 5% 0 1% W R KR

(RE)
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N BR . BETHEE

AR SCREI20074F 2017 4F P 3R A JBAR G 28 i 28 W O B SRR AR, AT ol i X PR A = TR GERE T
G 1o A 7 I [R] P 200E o BIF 5 2 T i A 38 I T BT 7 7 4 oMb R DX I P 200 T EL G ) P 06 R 22 2 B IR AN
B 5 W Aol RASUR 5 614 52 ), IV BRI AN A Ry A P T AR, 7 T ) 2 Dz i B S A, v
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