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Abstract

Based on the Donaldson and Preston’s research methods framework of stakeholder theory, we
elaborate the descriptive, instrumental and normative justification of the disclosure of the execu-
tive’s compensation of listed companies. Based on 2018 data of Chinese A-Share listed companies,
we make a statistical analysis of the current situation of voluntary disclosure of executive com-
pensation of listed companies in China. Results show that the Remuneration Committee of listed
companies in China fails to play an effective supervisory role, the basis for determining executive
compensation is not clear, the lack of the link disclosure information between executive compen-
sation and sensitivity of company performance, and the lack of detailed disclosure of perquisite
consumption. We then put forward suggestions on the system of executive’s compensation dis-
closure.

Keywords

Executive Compensation, Stakeholders, Voluntary Disclosure,
Justification

IS D) o

—&HTHEBAXERS

& A, &%, Hkdk
HEANRKRFTHNEERR, b

Email: swei@ruc.edu.cn

Woks . 20204F5 H21H: FAHEM: 20200F6 H11H: &4 HiH: 20204F6H18H

NEGIH: afh, B8, Hokik. iy o w] e R T S —— 2 TR A R E A 0], RS TR,
2020, 9(2): 122-130. DOI: 10.12677/mse.2020.92016


http://www.hanspub.org/journal/mse
https://doi.org/10.12677/mse.2020.92016
https://doi.org/10.12677/mse.2020.92016
http://www.hanspub.org

At 5F

HE

DRI B S A AT R E IR =R AT RONESR, IR LT AR R EFHIE R
P TAMEMGEHIESEG. H2018EPRAR 2827 MEER LT AT AR, X HITRE LHA
FREHWE B ERETRENG T 0. AR, 2ATE, RELTATREHTHEZEK
ZRIARKFARNEER, BEHFMHERKEAEW, SROBEHFNS A FLSBUBRIERB R HE
HR, ERHERGEEWESTES. FEM ERHNRHEHFWEEOF LR, IREETATRE
PN ) I KBRS — e R R B

Xiin
mEHN, NWARE, BREERE, E35EH

Copyright © 2020 by author(s) and Hans Publishers Inc.
This work is licensed under the Creative Commons Attribution International License (CC BY 4.0).
http://creativecommons.org/licenses/by/4.0/

=
L
ik

{5 SR IS AT A (i R e R BB A TSR, e A I 22 BE AN R 51K
SRS AV I N AR AP PRI ZARTTL] [2]. NS AR (B ARNREHEND) (2002)H 1Y, LT
DN R A% % T 75 EEA Fe sm (S B AL, IS5 T2 3 HL R IR i P A R RE S 1B 2R B L e M B AH DG
DA LB R AR R . Axiin H B SE R B 2 B n by & m) A S B IR, 4R R SR AH DG
PR (1 25 BT B3] [4] 2RTT » 2 % i B I S i — 53 T 22 B X Mk SO R (K SAIE W T
T T e 6 3 A L v 1 v 7 A 2R P 1) TR D [5] o

I\ ] ) S T 1) S B R R R OR T — A B A B AT A8 TR AN g i, i LR
EREE AR 2 AH R R . AR S AH DG FAR, AR I R R AH K TT 2 IR i — RPN 2 iu R L[6], it
CAMHMIZE AR E LA, o I SR 202 A T 3 T B SR U S 2 RS IR A R R AT, AR i A
KA WIA 2 55 e AT 10 o S P e T 48 A ) R i AR S X e I AT RS, D e A
PRS- 3 AAN) 2 ARL O X P R R R

ASHITFC I ZE AR G FIRL A, LZE SR R AR AR T i3 (1995) fA M) 2 AH 5K 2 R 9 0 T HE S, 2531
MR YE 7 Mt TR 7 M ARG AE 7 A AL A e 3 i 28 ) v e S T R 1) A 2 B e, AR LAl 4R
Y 5 9 I ] T 2 ) e A o ) P 9 R TSR R X SR

2. SEHMKEIESEH

JE YN AR AN 5 Wit (Donaldson & Preston) [7]7F 1995 4k 3R AE & HL 22 T A FI] Academy of Manage-
ment Review [ IZ5AR BAT JEH IR ZII 520, 1250 RGP 25 7 R 35 AH 8 BRI A0TSR FH AR 72 5%,
B 14 23 BT (descriptive) . 1 B 423 #7 (instrumental) RTER 75 12 23t (normative) o 33 P 20 4 42 FH A1 25 A0 54
B PR BAR A ARFAE AT AT SR RIS, B 150 B B R Al SRR bR e A R s AE DGR 1. A
AR H B AU IR 4R T A RIS ITIE B EEMRE A R AT A B SE, X2 26 A O BLR 5 HAR A
FIVAERERS SR A ZE ) TR S BT A R 2 A DG BRI 1R 0 R i A O3 A RN Al 28 R e ) B
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Mgt HAR IR e, RO UE AR SR Al R EDOM) 2 AR 0 3 8 B i R AT A RE RO SRS R INEE 73T 2
PR 2t AH DG AR TR bV 8 B RIS AT RIE R B 2 B S R0, RV A lb R A2 o] S 45 01 2 4 50
& BRI EEE T R SVETEER]T]

2.1. FIsEHEXEmAMIE B R (Descriptive Justification)

R 8 AH O 7 R M TE 2 B E S E 1 D v S T 40 R S B SR b AT R R 2 A G I, AR
TEFI 2 AH G BB AR R AT w7 T 8 )92 S R ) B2 P B PR it A B R V2 R L RV 2
H

e A E A = A SR A S M E . SEE A 1933 £ (IEFRIE) Je 1934 [ (GIE
FAL T8 B SR BT A W b A R v NS B, SR EHEAT T 2 k5EE, 1992 4 3% [E1IE I 23 (SEC)
FH e AE AR B 5 b 75 22 DA R 2 B = i SRR 5 A AW 5 2B S G &R, I HA R 7R EE KRR
HINZS 51 245 U0 B S M U R H AR & 2 RARE B S ARNEGHEOE, BT RAR TR S E BT A
SHEER S, TR B R S A Z 1Al 5 B KR . 2006 4E SEC FERIETT H4mAk i #4000, 78
P EA5 BB “HMITHE A 87 )5 (CD&A, Compensation Discussion and Analysis), 7 ZE 41 #& 7
R B SRR, &7 I 2 2R BT SRR S5 R 4045 S, . 2009 4F SEC kAT Proxy disclosure enhancements
LR M T BURE S FLAE S o A J A E R R, A B LR U AT S 4 e, DATE B R
WA J SR R &R 1 2 S U SRS 2 EAAE R AK . 2010 36 E [ &m it 1 (248 - B2
TREE) BORA P EE CEO HEFEH -5 BT Jie IR B 8T A 5 b2, IR TRUELR 5 55 [ 4% 5 1 8
PRt &3 SEC 75 2013 4E R R J5 B 2 2015 4 8 H SEC 52 A AiAf fie 24 5491 55 1) LR 2 =] 6 5140 % R
TH%EFES CEO FHEMAAIX LB, 2017 4E4Ai Commission Guidance on Pay Ratio Disclosure X it b1
BEAT UG, A H I LG A9 45 B 5 TE LR AR B ) 4 D S MR AT B AR AN PR A TR NAE T A R Z R 1 L
B, IF BRI A S B R A F T AR 2017 4E 1 A 1 HIE B — AN EEFFUR A Hi i LL 71

S 2 ) v TN R R U] () A F Lk v I RS R A FFIE B, I HN SR AR I AR A R
(A St ST i 1) EE AW D3 TR 17 3 [ AT M A AR S A DG VR, 78 i I i i 2 e 5 |
TR R 25 AH O RS, 1T X M A AU EE ISR . Flih, 2017 428 H 29 H, sEEL
& ZIA FARE SRR, BERTTAON AR EEE NG, R RS HiN 5 BOR LY
N2 U RE R4 R 23 AH S B AT, BB X v 3 T Xl (pay awards) £ St S 1 20% ) _E T 2 7] 5 2
BT AT BT AR R ER SR CEO Hil/K- 159 E 57 3) )1 iiin Fa#H MK Pt s, &R L, &5
FSE V2 IR s ARG B AR E o m BB R T iR 55 .

AHEC A SE BRI BRI S5 18 55, o Y bl 2 ) v e 7 I 8 1) B2 A AP AR JR e [8],  H 1998 446,
Hh EIE WS 2 A4 AR SR R 2R T A W ER A B ME 2, R IE R SR AT b7 2 =138 B e v R T =
A2, e R B D A BT R M I B . 2005 FEAE M S RAGIEIT IR (A TF RATIES A w45 B
BHREHKAENZE 2 5 GEERENNESKA) ), Bk “PBRG - ITESE. BHEAmREH
N GAEAR S AN A B SRAS B AT IR IS A (RS I AR T8, 228 FEMG . AN BR AR R 28 A% IR
W AE. FEU AN A B IRG HRE), SREE. WEMSREEN AR ST .
250 b T WA P N R D T R 2016 SR BT (AT RATIER A R E BEHEN RS
K RAEN S 25— RS A A S50, T 2016 EE 1T HIVE o 5 s IS JE 0 28 AF ¢ 10 52
ARG 05 FERIRE AR, I 7 EEHR 5 BT A 335 31 A 28 AT 3 1 v P 0 R e 0 S A A 4
FHECESE AT G [, EX T R A B S M R 1 E B, ToVE R R A E S B K.
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2.2. FlaiExE T REMIESHERA(Instrumental Justification)

R 2 AH DG 2 TR TF 22 3 7 o R o o o A A S L B v IS ST W P S 4 4 R
WA RS A ANE S5 i = R 52

KA T2 I e 7 TS R R A S AR AE A - Chung #1 Judge %5[9]142 i B M s
P15 290 25 AE ek 5 R AN A =) 2 8] A5 B KRR, JF BT DME R A 7] s 115 S8 RS 5 2
IEAE, AT AN P s A & plAs, b k(. fhATid %5 47 2005 % 2009 4 -1
2\ ) B IR A TR R v I 4 R KT 5 A S — MR A MBS Q HIEAEDE, HFH Y
A b A THT 14 1 D v T T /T o ek, e v A U K A AN A T ) B

Espahbodi 1 Liu Z5[10]& 3 2006 4F SEC X iy i i I 5 & 08I 40 %o ok - JBOAS 1) v A S I Wil A 2
A S AT IR R e AR, X BT A R S AT R A AE 2006 4 SEC tH & IR E T A R A B
FEBURHAE RS, =8 FEA 1 SEHIBOR A 7] A JF 13 [ 2 (A1 IE A DG OC R IR SS, I H s R A
A F S CLUR S IEAR DG PE LS , T R 7E T80 M0 SR VE G 8 v 5 7 T v e 552 A e 43 21 45 R TR A,
T 1 AR50 v e 7 T 5 i T S AT R SR T ) — S AT W, R SR R ROSE, e T R AR
(] (1945 2 AN X R DA B B 2R VP AL A B 40 i A5 L I A, R o/ m R O SUIAT . 268U, Wang
ZE[11]1LL 2006 5= SEC )1 5 Hr B B 52 5T A SRR 78 10 5, 25T 2000 4 2012 = i 5 R 8
WA 2 DU H B 2 ] 509% LA E B (G I 2 B A AT B 3 B I, 2006 4 SEC 30 = i
T8 5325 B P2 (YRR 5 T CEO I 5 & I )5 A Rl SRR I IEAH G

RECHBE LW AR AEIERFLRE b, s HmE S s Bt A v s, R
I R, R ) A B BRI S RLAT N, R v I T BRI, (B 24 [ o0 s S M 4 R 3 R O %
Murphy [12] 45 A 070 LB B BEE R 2 W30 5 1) 357 T A5 5 3 M 35 mT DA AN RAT R sl 53 4h
—J7TH, W2 FRR I B = 5 R & G SRR, B R A5 DR R — 7 TR
BHMABUR A S, 55— J7 THITE T 3900 =0 75 3 A5 5 1 8 1T e 2 5 B0 305 7 T 20k 2> 1 P o 5 2
HRATRUR G HAT N 5 A B 70 3 WA 0 5 S 230 8 5ot A L 5 R0 PR S ) 32 2 ) BB AU JR A S
il SEIEAERIAR S 246 [13] LA 2005 AF-F [ s il M4 i b T 20 = i O A7 5, DA 2005 4 &2 2006
ERTA LA RNREAR, RIS RSN ES EE A ISR B, 5 B b SiE e
PEARRE, R AT E A A i m S B = A S BGE RS .

2.3. FIZFEH X ENTEMIE KB R (Normative Justification)

I 28 AH 2 5 BB AR AL Th REHEAT AR (UG, 9 A b/ HL 7 108 72 37 5 P LS ek ) 1)
PRt —EFRrE . R A O VG I I M B o H I AE T U AR A R S E R GLanAeT,  Ab S B A Bl RR)
AR H BRI ST, FUL TR E AT VRN % B b i = 5 S S, DASEIILR 25 AH G 0 il
FSRinHAR =

Donaldson A1 Preston [7]#8 H ) 75 AH 2% & Y5 M 1E 24 2R e iR A O AR 38 2 AW R R P I =B 18 . 1(E
PRARARNY AT ) @ E, R R ARG B A O RN B IR . BN JE DL W 9 S A R 2
FHIRFEAE NI T AR 9 b N FH 857 (WD 51 50N ) B2 A58 ) 4048 — 5@ KU, BTt R 40 A
T RL6].

MR 25 AH G PR AR, AL 48 B B 2 5 AN AR 55 AH DG B AN AL 06 R, FIaiAH K
HOUER A SR a5 o8 R AR AN R R, BEARERES S5 A B TES), Bl R TEE R SR RE
PRALR RN D3RR, HERIRE S A A E I =0 R, W SR E AT e BRI AR TR G B, T BUR
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A28 R SRR SR o Rk, BT 2 ) i S IRl ISR 11 ) 5 AN RE A RE AR R R B, 17
A IEL 555 8 2 T MR AR AR o e I e 2 o R e AR O3 R TR SR A SE TV B,
AR B AR R RIS 5K, R ONASFIRI 2 AR 52 R i 8 I 5 2 R L S AT LEBER L2 [5] . X T
AIRS ARG RYL, =0 IS PR TE 7y, RE B 2 AR O SRR B IR, D B A, $2
e M 2 AR 5 AN R 75 282 5 50 vt 7 e IO ) 5 RO AR AR, 3 T e Ao 3 PN 5 2 1) 5 S22
B HAT A A R AH O B ) v B B

3. RE T RIS EHMEEMHE 2R WRENRRK
3.1. ¥Rl EmEEE

IEHL 2018 YR A B BT A FEI ST B Ar g E A A i H RS BRIV, ik R
ML AT 1) &R AR, WHEAT S HERR— AT AR K ZE s 2) W45 5di J A RlIR B4
P S RN K s 3) ST FI*ST SRS ZRES I LT AR . &t Fk b3, HA&45 3] 2827 NMFEAMMIE .
o 0 S5 B 2 Bk A (Wind)BE B, o B SRR T BT A R E H AR 1 B R A (i
Ei ) A B AT o Al i H NS S5 5 10 & 00N 25 FR AR 2405K A I 45 4R 3R T AR e 3.

32 BEFMERMERNEEE

SRS A E[LA] AR TT, SR Tk 3 I S AR 245 2 PS5 T b i 2 ) v 3 T R DA B
PR DURHEATGE T 0 T b A w] A B A B R R R, AR Yuen A Liu SE[15] AR ST EE M
RNEVHMEH TR RSSO = H I g A SRS . = H I S5 L S BRI T e AL
PR S DLV R AEAT(E B Gtttk X T BT AR S ERE 3 ARG R, SRR BE[16]/1 3
FRRE[LATRIBIETE, MR Z0R. M8 4RAr. il HER. EES . DERMS SO\ TTH#T ST
e BTN AE S BB R W SRR i BT L SRS, MH. mUE ARG T
B Je “ARNGEL” SFESy, FEHRE P AE B B AR PRI SRR I S Hfh 5 2 E TS A K
FIEL<E " BT H

3.3. MR KBB4

RS, AR TR E YR A TR S R B S B ER SLR 1R, SRS
R F AT HrE S R R BUR A A

1) FMEERZRLM TR, FRAEMREFEREEA

1 P HTRE LT A F B S R R SRR SRR LG BE R, 22% 0 BT A R AR AR
WA 55 1A B 4 B IR R S O AR, (U 11% 00 LT A R AR SR LI S5 i v s i i
BT A WISLNE T4 R I 2 D4 2 i NSO AR RSO 545 2 A R 73 A 12%A0 9%, R HI4E
RZH TR KH S 25 2 R 2 MBS B, 28 WA RDFR IR EHMZE A 21
BRBERIRIE . F35h, 939 b i 20w S 4 i Hri 2 0 Sx AR A i I A BT SR A, (H 2 TAR Y Jvid
ot AR S R AR E R W R E N RIS ST A, R RS R X
BN BT GR A BRI WA, JERIEE BB TAE A . 75% ) b1l 24w 2 45 i 1 391 4 e
TR 5 22 T 2 BT A 9% A W] 2 ATT HrH 2= 52 HE T 2 U O » B 5 5 1% 2 Bt e A il g A ml
L8 W AR AE . BT SR T, 324w e Fr s B e . ATREAT IR, (ER AT R b
AT B S A S Z ST, 68T 7 I 2 O3 2 EL A o M v e M o) P2 2 W L e B T AN, K
R~ F IR B 2 TR, TR A R B AR A
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Table 1. Statistics of voluntary information disclosure of executive compensation of listed companies
# 1. EmARSEHFMAE RS ERIEESIT

giil&

ARFWEEBRRR SRR

e e FRE NN BRI e A5 P
e BB Mg JFAY SR BTAETE
T%ﬁgﬁ%m 623 300 343 241 2133 241 2635
5 22% 11% 12% 9% 75% 9% 93%
EE R T R H A EEHWS P TR A A
%ﬁgﬂﬁﬁ TR RAKYE A sEm SR
) N 25 i1 £
GHR e ey PR DTS e g
R e TEOREET g b TR B TR
= WS A T Ul
st
T
AR 2799 834 2787 26 2809
HE 99% 29% 99% 1% 99%
Gt AT Eikt S FAR EIRE HERIE EHESR NER SR
R %R T%z%;;ﬁ%m 759 792 746 500 38 63 88 49
HE 27% 28% 26% 18% 1% 2% 3% 2%

2) WE I R A TE

F T 2 W0 T v I A DR SRAR P R, R AR DL S A T AR K LR 5
e JUE TN G AR L E A R R S O E T REIIE S AT U, AR 99% ) LT AR
2 HRB 3 e N (N RS, (B I B R TCVE A A DG SR BAT SE RN (B AR S
SETC WA v B R ) BRI . S, AT 29900 b T A B 2 YR B R v IR R E R, B
SEMRAEI G 5 RIB AL WA R H UGS R T AR EH2 LR T AR EH S AR,
HERFEZEER.

3) RAREFN S A TSRS I R

EIRK B3 (999%) LT 24 7] Hf > A2 4R BE W 55 3 3R b 3R W] 2 ARAE 24 41 B 2 ) ML ST 0 i S S 4, (B
RTS8, shZ A F SRR T i S R B, T HRA 1% B A R S AEE I 554k
P I e DUE R H I BAR B S R AR bR . A EEBGRE B A A X R, VR S AR S E T
NI 2> 52 75 AR M 5T A K A g AR Ml SR A 52 e M, 7 2 i R L T A R A 28 AH R R A TE
ESURVBY RSN T E SIS S QN NSNS U FeEE N d NS N 25

4) EBUHREEHEL TES

HATRER 20 E77 22 " AV 205 B R AR e g, 280U “ S SR AI G B & 3 AT
SE ARG S RAMRIBL G 5 SRR “ SO i Al
SERATHIR, M Ip A, iR WS Aot RS AT 2 RIEEH BT A E 250 27%. 28%.
26%7F1 18%, Xt T HERE IS, EHER. DNERMSWR)LTRDA AT A EE L. &8RRI
WA = WU — DN EE R, (R TR0 A AR I 2% 5k B R e ik v e 2 O v AR Y Y
— R B8]
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4. FRESEHIHE BB RS EINL

FET VA EIIHT, I S A SR 387 PO P T 24 Ty e 4 ) IR S 258 ) A 5 38 (0 v 30 I 60 8 P2 D 3
i B I B | L AR A — S A, TR S AR DG L R I 2 B el 5 A U Y 7S 20 1) e IS S R X A
A SEAIAIRAE 5 65 J5 P A DG 3 ALY M T =2 380 e ) 7 AR A A v S T 40 R 2 R DR A B R 3
fitlo TN A AT SR b w] v H RS RARERDUIR, MR AHOCE R e . TR AR I 2 B
FhT DA g ] ey 38 B 48 o £ P A SR s

4.1. SRS EFIIR R HIERA B

e T A R SRR 1) 328 W S22 ORAE v A I S B 45 SR ) 1 RO B R B, 2 ORAIE S T 1 2 5
BRI E B . B S B R R R HE K H A E NHBOR S 7 R L TTH,  BARIEE & &A1
(b 22 m A ERAE I ) (2002) H 25K 1 T 24 R MR #5251 28 R S L GO A IR IE WK i SO
PRAE SRR, I CLURAE D e B U AR AR 38 LT S B I A M SO EER R UL A . (ER
FESEEARIE T, RIEE 2 LT e s Hi i E AR IR R B HELATE, IR TIE, SR 8RfEtE
e, T H S %2R 5 AL PEANS , XE DL I A I A B D RE . AR 2 A S R %R I
PRGNSR S B A TT R i 2 Mt A 3 W = B I BOR S B /2, A
(R R 2 A DG v B I 5 A R M AT PUBHR ML &, IF X R R AH DG R PSR A SR R R o 5
I SR T 2 w4 R T I VR AT Attty s A R v L AT P 4 b U5 DB A o S A PAY P 3 T SR
BUE IR RFRET . EARMUR AR B R, Horh i B R 2 — e i B Rl 5 A m) ST 9%
R, JFHMBREXIAT LRI, LB s I S R P . D i e ] v A 3 M O SRR 7 1) 3
WIRE, MOzfE SR E 2N, Rl e 2 7@ Hi S WS AR G, I ZRAR B4R (¥ b A AR S 3
R AT, AR TR AR R E T A w S BB s & Es,  SeIl s i p it 2 s, I
Sy E B S AAT N

4.2. £E BT HRE S EFEIQR AL

2R PR LT 2 R EE A B R SR PR A W E I S5, TR & 2016 BT (2
TERATUETF I O 745 B P e B SR aQHEI 28 2 5 —— SR A A S0 BRI = i O BLRT
TR, T L R BRSBTS SR . A BB I RN AE [E 2K, oh Y
1o B AL R T A TR B 53 4h,  H RN e L MR e 4 SRR ST N AR, ER S kA
Jiv A A i BLT AR A BRI L, AR v A S B 2 TR oA — R SR 0, SR A il e S AT s it L
AR N R HTIN AT, ROZAEIRER B AT AR i AHESOND v B A RS A A 3 e
99 7 mEFTN U RIE R, T HE N T e S AL, BE R A ORE M. IR S NS % R
1o T 4 e S, SR T A R A A AR R PR v I e IO T, 4B v T 14 2 A B B (T
BEATB Ry FMG L BRUARAI AN S T ORI 9% | 23 AR < 48 < AR BOBL D B 554 91 558) (0 L AR 00,
TRIE = B H I R 1 e B k. 40, RS A BOGE I, AR P n] BEROh i SR BU
(g —Ah FALFBL[17] . 2 B BT fI BEIAEE R i 2 R i e LR B 9% 05 B3R X OR3P M i AR S Ry
RIRALTH B AT B o NEHGE— R ST SR IO TRIAARAE, R A2 = B I DR o L B 55
Pk H, TR U2 55 25 M S5 FR A5 S5 ST T 2R K U IARE I ORFEA AR SCH ORI AL

4.3. BRI ESETHMS T AR T EEFEK =R
o e R 5 R M A 0 B2 T PR 3 P 22 B 2 SO B T A 1 ARG, Ak % T A AR R RIS IR,
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M 2017 AFS b 1T W REAZAR SR AT B AR 3 TN P LB R L, HAR AR, e <3
AT AE AR ORI AR N 5. 2018 SEFRAT 45 9 [ 1023 L35 5 S 52 H R AT 408k 72 T A3
it 250 NF2 [ b 242 7] CEO Al i3 T 2 18] A Le A< R SL B el o H AT, IR v 37 T 40 e B
EARA BAR B 787375 FE e H 5 03 TR RGN, SR v I oL P 8 3 TP R AT (1 ZE B
XA DAL A R TR A3 M B s 00, SN B IE I . R, R v e N DR LA
A THMEZER, M TSN AFNA B AP EE, KIS ARIMEER, BivaA mx meE B
IO Pl 552457 T M) it A S B B R AT A o

4.4, HEHEEERTMIE [ A0 S A B IR IR

SRmfatla, SEEESTE 2010 EMAG (28 - 322wk R) Inskemiier, s 054 4 3 B4txt
T & B 138 [5] (Clawback of Executive Compensation), Fi5E b T /A &) DRI S ik 58 W 45 10 75 0 5 1T g B2 5K
WA 5 EE IR, B AL R AN AU I AT [, LR 0 S AL A E BT AT AT
HB G A 2 4 AN 7E Y HT S B o o SRR = 2 B M A () R R A e R E BT A
] TR R ST A o) B O A T A S 3 A A R, TR AT A LAV AR SO 1 e T I O [ o B
FR SR L AL AR R R TT R 2 488 0 s 5 ) FE AU RTR 5% 22 A 45 S5 R 2 AR DG B BA I IR, e ml R il
REARI SRR IR . ANWASAT Ay FEHRIE 9% 55 77 SRS 2 S B AR o o 5 307 M 2 [ 4 88 1) 2 T LA
PR S BUREE, oG BT A R ET e . FRE TR S RS i 1 e A T A
RG] R B B, FRBOBTE AT P HERE, ORA R RS DS A R

SE 3K
[ WS ED, AW, BN, A AT R 0B S UK S BT, AhEZ S, 2017, 39(4):
41-51.

[2] B, el et G BG5S S S HERTE]. R4, 2017, 31(11): 134-138.

[3] Cordeiro, J., He, L., Conyon, M. and Shaw, T. (2016) Chinese Executive Compensation: The Role of Asymmetric
Performance Benchmarks. European Journal of Finance, 22, 1-22. https://doi.org/10.1080/1351847X.2013.769892

[4] Kim, S. and Shin, J.Y. (2017) Executive Bonus Target Ratcheting: Evidence from the New Executive Compensation
Disclosure Rules. Contemporary Accounting Research, 34, 1843-1879. https://doi.org/10.1111/1911-3846.12350

[5] Tinaikar, S. (2017) Executive Compensation Disclosure and Private Control Benefits: A Comparison of U.S. and Ca-
nadian Dual Class Firms. Journal of International Accounting, Auditing and Taxation, 29, 32-51.
https://doi.org/10.1016/j.intaccaudtax.2017.03.001

[6] Freeman, R.E. and Evan, W.M. (1990) Corporate Governance: A Stakeholder Interpretation. Journal of Behavioral
Economics, 19, 337-359. https://doi.org/10.1016/0090-5720(90)90022-Y

[71 Donaldson, T. and Preston, L.E. (1995) The Stakeholder Theory of the Corporation: Concepts, Evidence, and Implica-
tions. Academy of management Review, 20, 65-91. https://doi.org/10.5465/amr.1995.9503271992

[8] HZEB, HEW. BT mE SR s T[], TR 2R (A 2 B4 R), 2012(3): 34-41.
[91 Chung, H., Judge, W.Q. and Li, Y.H. (2015) Voluntary Disclosure, Excess Executive Compensation, and Firm Value.
Journal of Corporate Finance, 32, 64-90. https://doi.org/10.1016/j.jcorpfin.2015.04.001

[10] Espahbodi, R., Nan, L. and Westbrook, A. (2016) The Effects of the 2006 Sec Executive Compensation Disclosure
Rules on Managerial Incentives. Journal of Contemporary Accounting & Economics, 12, 241-256.
https://doi.org/10.1016/j.jcae.2016.09.003

[11] Wang, L.Y., Xue, W. and Wangerin, D. (2018) Consequences of Increased Compensation Disclosure Transparency:
Evidence from CEO Pay in Acquiring Firms. Journal of Accounting Auditing & Finance, 1, 1-29.
https://doi.org/10.1177/0148558X17752815

[12] Murphy, K.J. (2013) Executive Compensation: Where We Are, and How We Got There. In: Handbook of the Econom-
ics of Finance, Elsevier B.V., Amsterdam, 211-356. https://doi.org/10.2139/ssrn.2041679

DOI: 10.12677/mse.2020.92016 129 RS T


https://doi.org/10.12677/mse.2020.92016
https://doi.org/10.1080/1351847X.2013.769892
https://doi.org/10.1111/1911-3846.12350
https://doi.org/10.1016/j.intaccaudtax.2017.03.001
https://doi.org/10.1016/0090-5720(90)90022-Y
https://doi.org/10.5465/amr.1995.9503271992
https://doi.org/10.1016/j.jcorpfin.2015.04.001
https://doi.org/10.1016/j.jcae.2016.09.003
https://doi.org/10.1177/0148558X17752815
https://doi.org/10.2139/ssrn.2041679

At %%

[13] 24, EZ, T HEMNEA T, BAUER 5 AR Lgi[]. &R 5, 2010(3): 117-126.

[14] 3AHE. W B R S B IRAS ——R B E L AR MZRIEED]. IS EPFS, 2013, 16(4):
68-79.

[15] Yuen, C.Y., Liu, M., Zhang, X. and Lyu, C. (2009) A Case Study of Voluntary Disclosure by Chinese Enterprises.
Asian Journal of Finance & Accounting, 1, 118-145. https://doi.org/10.5296/ajfa.v1i2.121

[16] MR4cte, BRISIC, JItemk. B b A 3 e dl 5 e BRI 2R [J]. L3P 7%, 2005(2): 92-101.
[17] #%E. ZBWiAT Aol B I in) BT 7 2 FAEERVE B LA [I]. B B 2R (2R #AR), 2011, 53(5): 133-140.

[18] Z=4fle, HorzR, Btk s A ZE R 5 &SRO R/ AT AHER B 2R ER D] BT R,
2012, 15(4): 55-65.

DOI: 10.12677/mse.2020.92016 130 RS T


https://doi.org/10.12677/mse.2020.92016
https://doi.org/10.5296/ajfa.v1i2.121

	A Study of Disclosure of Executives’ Remuneration in Listed Companies Based on the Stakeholder Perspective
	Abstract
	Keywords
	上市公司高管薪酬披露制度研究
	——基于利益相关者视角
	摘  要
	关键词
	1. 引言
	2. 高管薪酬披露正当理由
	2.1. 利益相关者描述性正当理由(Descriptive Justification)
	2.2. 利益相关者工具性正当理由(Instrumental Justification)
	2.3. 利益相关者规范性正当理由(Normative Justification)

	3. 我国上市公司高管薪酬自愿性信息披露现状
	3.1. 数据收集和整理
	3.2. 高管薪酬自愿性信息披露衡量
	3.3. 现状及问题分析

	4. 我国高管薪酬披露制度对策与建议
	4.1. 增强高管薪酬决策程序的透明度
	4.2. 全面且充分地披露高管薪酬构成明细
	4.3. 要求披露高管薪酬与企业内部员工平均薪酬水平的差距
	4.4. 推进高管薪酬追回的建立和披露制度建设

	参考文献

