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P BN, ¥ = 2 RE A Ul o T A e KA IR AR U 8 9 T [ A 7 W A L RO R v A8 =2 [ A A BT I 75 3
2% (A CH AT LAFA (Jensen & Murphy,1990) ' BIFEA A BT, i B A48 H 15000 (00 4 M 2
ot L 8 — P i, S0 R A 8% O AR AR T A 1 (BRI AR5 ,2016) T T A BE NS AR AR A
PR 00 , 22 B T A RN A XS 157 S Al mT DL RO = A B I, DR v A R T LAAS BB AT, B
R AR A 2R FE (oM, 2012) 1 IR (RS E B HIE , A A FUR R AR 2L S A
R4, dEmiE 1 L0 T5 1 BERE T, The 0 28 Hh 1 = A s NS R B 10 R A8 3 Sk (i e R Ak
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2 o 45 e ASHE DSR2 TN 6 3 Al P K i & S T B AR AT 3, 5 B IRl i 3R A FR BB,
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Ln(CEOpay) = 6, + 6,Size + 6,ROA + 8,IA + 6,Zone + Z Industry + z Year + & (1)

Overpay = Ln(CEOpay) — Ln( Expectedpay) (2)
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AR E—E R, B ( CEOpay ) ¥I{H M 2691000 JT , H:H#5:5 k1 68960000 JT i Fefik A 96200
JG, AN [A] J 75 Jeq ol T2 /) 22 (8] e A8 BT AR I 25 FE K, 50 A5 BB 0 35 B ( Overpay ) U SAIME M 0. 435,
DL IAREAS LS F Mk A7 AE FR AR B B G . IR SGT (MA ) S 28 B rP (7 BIORA 30T, 138 DA A4 i 3 75 e Al
T E B A S

#3 SHAHRMESIT

A FEASL ¥E H KL PR N | e/ IMH
CEP 4132 2.940 2 2.714 12 0
Overpay 4132 0.435 0.393 0.624 4.04 -2.84
MA 4055 3.322 3.219 1.461 7.552 0
CEOpay 4132 2691000 1891950 3177000 68960000 96200
Size 4132 22.63 22.45 1.416 26.70 19.41
ROA 4132 0.035 0.033 0. 0660 0.216 -0.417
Lev 4132 0.452 0. 444 0.209 0.999 0.064
INS 4132 51.88 54.25 21.90 94.94 0.383
BS 4132 8.899 9 1.756 15 5
TOP1 4132 0.369 0.35 0.146 0.79 0.098

Analyst 4132 1.324 1.099 1.190 4.078 0
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Fz4 EIFRER
oy FEIR(3) FERI(4) FERI(S5)
e MA CEP
Overna 0.211°°" 0.230"** 0.184"** 0.206"**
pay (2.88) (3.36) (5.55) (2.99)
0.090"**
MA (2.94)
Size 0.638°"" 0.464" " 0.597"""
: (16.33) (21.78) (14.54)
-1.999*** 0.702" ~2.119° "
ROA (12.84) (1.84) (12.95)
Lev -0.178 0.431"** -0.262
’ (-0.81) (3.75) (-0.18)
INS -0.010" " 0.002 -0.010"**
(-4.59) (1.38) (-4.55)

BS 0.114*** 0.040"** 0.112°**

: (4.92) (3.49) (4.81)
1.231° %" -0.055 1.1937 "

TOP1 (4.05) (-0.34) (3.86)
Analvet 0.179" "~ 0.105° " 0.174***

¥s (4.33) (4.98) (4.16)
0.614" " 0.042 0.629" "

SOE (6.66) (0.94) (6.81)

. -0.006 0.096" -0.004
Dual (-0.06) (1.93) (-0.04)
Cons 2.876° " ~11.514" " ~8.088" " -10.755" "

$ (14.31) (-14.78) (-19.23) (-13.41)

Industry YES YES YES YES
Year YES YES YES YES
N 4132 4132 4055 4055
Adj. R2 0.073 0.234 0.324 0.236
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(Z)—F oHr

ST B IRSIESS R AT AU A 7 AR REAS AR T L PR ST, OF BAE R S iR HTT , i i
PRV P BN o SR, — 5 AT, 25 M DX 2 B e R A AN T Al I B A AR 45 AN AR ) 22 i
B AU MK AR 035 22 S, 55— O T, OGS X PRI 36 H 0 B AR B M A ) FE A A E R
TR i Ml PRI SRS e 28 5 AT — 2 RN DRI DT 37 P e AR B S5 AL o e 7105 T T i A R

P X i Ml 358 S A% L[] 52 W) ) S B P
x5 HDEMDFPER

CEP

Af i gt FRBE LR B

=i {lis 5 55

Overoa 0.182"" 0.173 0.162 0.328""
rhay (2.13) (1.46) (1.23) (2.18)
Size 0.673° " 0.530" " " 0.702° " 0.565"""
’ (14.65) (6.74) (8.88) (6.65)
-1.426 -3.111 ~2.174%" -2.102
ROA (-1.47) (Z3.00) (22.00) (-1.64)
Lo -0.161 -0.282 -0.314 -0.043
v (-0.61) (-0.68) (-0.69) (-0.09)
INS -0.007""" -0.022° " -0.013""" ~0.008 "
(-2.86) (-4.00) (-2.69) (-1.88)
BS 0.091°" 0.193""" 0.103"" 0.136" " "
: (3.28) (4.42) (1.94) (3.14)
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CEP
AR [k v PA S8 A ) R
= i G 55
0.689 " 2.860" " 1.364" " 1,192
Topt (1.95) (4.36) (2.07) (1.89)
Avaleat 0.135° " 0.286° " * 0.244° " 0.128
¥ (2.73) (3.61) (3.21) (1.44)
SOE 0.605" " * 0.479" " 0.677""" 0.559" "
(5.41) (2.89) (3.46) (2.58)
Dual 0.029 ~0.196 0.012 ~0.039
(0.27) (-1.02) (0.064) (-0.22)
Cons RIS 11,7587 " Z12.556° " —14.1267 7"
(Z13.19) (Z8.04) (Z813) (~8.15)
Industry YES YES YES YES
Year YES YES YES YES
N 3028 1093 2074 2058
Adj. R2 0.242 0.232 0.262 0.209

ELCTT N EATE 1% 5% 0% HKTF LB E TP A A,

L i bR, B TR AN R A T 3 e A, i S A A oy g i v 7 DR SR A T Ay ) T L) B A B R R
(BRARSE,2019) ) FETT Lt AR T s B X, 17 37 5 S ML T {4 v A28V sk T M5 BB W,
R SE P LRI T B, S S THR R BAS RS T A SRR SR RS th . 2 i A AR A A
Jei , Bl ) PN RS ) T A B T, BEERKE B SR AN R S5 AH G B DASE I [ JR I T 2, B R
FIBEN S FIRE ST A G EE 2021 ) M LA UE /A R RFEe il e & 8 | R R AR AL 2 RIS 54 A
ERARETE, BN YT BT A RS B T IR IR B R SUR R4 S 5T BU IR SR S
[DE/y=1

SR TT AL RE E | oR /B2 (2017) 1 By R E A T Sk S ds oo ek f ik . iR
(A% P B4 T B IR 1, R TSR s S 2, WIRAE R 0, 36 5 Fos , e T S fb A
BRI R IX S R AT ( Overpay ) X AL FREESTRL (CEP) (1 [B1H R4k 0. 182, HATE 5% 7KV i %,
MFE T AR BE AR A ML IX, = 45 R A5 5 ( Overpay ) XML AR 455 ( CEP) WY [H BB B3, KRk, 1
I A PR v 110 T DX 1 25 R T X A S5 5 A58 L T 552 T 6 ¥ 3

2. SRR BE . PRBE R e MR A T ] v A o) PR o) P45 05 YA A T 35 A 05 o o A 50 (T &
Z54,2016) 4, 2 M ARICHE L A AT IR O B AR TA O R R AR A S R R T
FEARRRE, T X I T R R U R A A S B S A TR T T RS A A BRI T
IRER WA FNA B A ROR R 2 — , PR R T Al P45 8 A 2R 132 /R AR B S0k - #F BAA B 5,
FLAE 1996 4T, Kolstad “**) (OB 53 5022 W R B2 KL B A6 A 2035 20 58 T i, JF BLAESR MR LRI 52 R, Ak
PRIPAE SR A SRR 1Y [ 5k, I ITTZE PR IR B AN T B R R W ae st IE4Ek R EBUMH
FRIVE X PREE RAP AT T — RN AR, Hor B A PR« s b a5 ™ IR B O 4 1™ 03 PR A 4
POTE2015 4 1 H 1 HIFGRIESEHE , s ikt BORBRTE , B AR ) B iG 15 S 0 B RS L4 1)
W EIRZ —, BARRI N ESTRCE %07 1, 87 (AR ) I8 FLE b 7 BUR 0 R 5 0 4 B ARYE R I
BURNFIA ST T TARSTRU PR EZ —  TEAR ST AL 5 T, 587 (PR IE ) Xof ™ i V5 % 0 b DX S84 B v 3L 9 T
T I ATAAR D BUR B TR H— RS SRETE o B (R ORIE ) BT 25 4> R4 3 B PRI 45 R BB 1 i T A 1Y
A JIHE T, 1SR BOM R —WRIE SR 2 5 R AR R XU, R s & it & A gk (0 3 A i b i s
FERERR RIS 2021 ) 17 ke TS8O R P o Y o 24 o BVl 08 A R 035 TN P 3l , 7 2 th o 204
FhAME FREE SR, AR 208 T3 TE IR BT A4, 8 40 357 R il (5 0 A 7 R B B R S S S I A 3 T

ARG 56 B R T R P S ) £ T RS AR R — (2021) M BRI SE, SR F < BRARE R A DG 1) Y (1 41 2%
X PR R 5 B A T i AR AR P B - IR BE R (L v R B DU R B R R
WRAE A 1, S22, R FR BT R R B 55, WAk 0, W3 S o, IRBT R B 45 553 1 2 ), v A5 B A 87 B ( O-
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verpay ) A ARSI (CEP) Y[R R ALK 0.328, HAE 5% HY/K-F b2 i BB ML R B s i A ]
15 RSB ( Overpay ) XJ A RSG50 (CEP) 1Y 1015 FBOAS 38 . DRIt , BRI A0 R 3 sy , v e 203
T %o i My B 5 5 54 18 AR A T B S 5

() Fafd PEAS I

L AAEYERE, — 7 T, A\ FREE SRR 5 THREAE 25 Al 4 JRA e BE 22 210, kI (A e A e Il A+
B R B 0 PRI SRS AR T REAE A I 1] PR SR A oA A e o) 5 55— D T, el T A8 B R 1 R R
AR Ay PRI SRR AT REAATE AN 4 T AN 152 2 [l | phy sk — 0 15 22 5 B A T I 5 52
M) i b P58 S R ) A AN W] UL PR B8 A7 AR AR A, it M A Al i R B R AR PRI, TR MRS 2 4% 5 1 Y
THAS I TR . S AL GE RIS E 1 (2020) PV Ak SIS — M = BT ( LOverpay ) 14
o R A I Y T RS e (] 2SLS ERTHEAT Bk MIH A, R 6 04k 1 RS B PIR B Y 25 R,
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Does Executive Excess Compensation Affect Corporate
Environmental Performance?

——Empirical Research based on Listed Companies in Heavily Polluting Industries

HU Liwen, YAN Yihang
(School of Finance,Jiangxi Normal University , Nanchang, Jiangxi 330022, China)

Abstract: To promote a comprehensive green transformation of the economy and society and achieve green and
low — carbon development, it is imperative to reform the environmental management system of heavily polluting in-
dustries. This paper takes A — share listed companies in heavily polluting industries in Shanghai and Shenzhen stock
markets from 2015 to 2020 as samples, and focuses on the impact of executive excess compensation on corporate en-
vironmental performance and its intermediary mechanism. The empirical results show that executive excess compen-
sation can significantly improve the level of corporate environmental performance ,and media attention has a signifi-
cant mediating effect between the two. Further research finds that in regions with a higher degree of marketization
and weaker environmental regulation , the positive impact of executive excess compensation on corporate environmen-
tal performance is more significant.

Key words: Heavy polluting industries ; Executive excess compensation ; Corporate environmental performance ;

Media attention
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