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Abstract

This paper selects a sample of A-share listed companies with CEO changes from 2012~2021 to study
the adjustments to compensation policies after CEO succession and analyze the corporate mandate
pressure and executive relationship pressure on them. Using executive pay gap and pay level as
proxy variables for compensation policy, the empirical results of this paper show that CEO succes-
sion, which focuses on both tasks and relationships, widens the executive pay gap and increases pay
level. The results of the mechanism analysis indicate that corporate performance weakens the posi-
tive correlation between CEO succession and executive pay gap, and the stability of senior manage-
ment team weakens the positive correlation between CEO succession and compensation level. Fur-
ther research found that successor CEOs with relationships to the company in both family and public
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company contexts face executive relationship pressures and take steps to regulate inter-executive
relationships. This study enriches the study of CEO behavior after taking office while providing in-
sights and guidance for studying the changes in corporate policies after the CEO takes office.
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1. 518

FEGAEF T, PR ER — ERAEARA M E A, FRZ W FRAMERY T ZEAT vk, i
P AN RS AF R R 2 227 (1] AR B SNk, SR GRE A Nk, EREEMRE T
BUR HEAT , TR 2 1 SR A2 Lo MR CEO MI4RATRE , H B AMAB I St AHCEE R, 24%
H Ak CEO Bl# 3 2 2 W WM el 2oV A BB A o 5 SRR AR M A i SI2 ke 4 Mk A AR 52 ) 5%
VRS I A B T 5T rhons T SRR AR (8 eV R IRIE AN 2 , AR NWF T PR GREE EAT IS AT
LA TR AT D BT e AR, RIEASON T T itk CEO _EARJE BIAT NEhHL, K H OGR! s 4
I, BTN CEO 4R ATRXT A mlH BRI, #RI LM CEO 2 a7 1 vl RS I ER SR EU 5 1 77 1 )
SR B BRASSCHRF »

2. RO thSMRRR

(—) Xtk CEO 44EEFHMBIR

MAPER A EERT, 2ot CEO MHEL B 1 CEO fE A 7 A B B X AMEEMZ A, B EAERI %
Pk CEO AB LA 24 w] vt A BBt AR 4 SN R dfe, UL SR PR RO AR 2 KM — BB B icss . B E
S ENREAE, iAoy Ltk = TARLL . SEBCOA R, BEE THIRNE A S T HOTH2], 1’
HEPEAE CEO IXANIRNL . RISLAHEL J5 M CEO, %tk CEO ARG FREIMAESS /7, RHUE Mk IR 2 =) F
FAHRE AT . T CEO 2 RN Ml ikl AR IR, A SO B M B HE 1) 7 B2 R F AL 1% CEO AT
JERIAT RS, M H ORI, I v I B A KT VR O LA &

MR FM2Z A R, HiH 22 B Wi AR, B 2 K e i B R B B S
TIRENTT, BN TAE . A AN 2 5w ot CEO eah BRI XS, — 71, AEL S, &tk
HIPAEEER . britEr, &bk CEO fRAE R ZRBR 2 [R5 4 Rt & CEO 1751, BB MMBHIXRZAY)
WIBAGL[3]s 53— J5Ti, 22tk CEO 1y 28wl Bl (1 i 5 3 AHhAT Xt A Fl R IR, 323~ ] E 3
SRR SHME, —HEAB CEO JikiE bR U, TiERIH AR RMLSE BAR P RE 2l 4
CEO MpiE R4 A RIS 1RTH kv g, Bk, Zft CEO Hi T H 5 7 ZER MU e i H I 22 R 1Y)
B, 55 idE el S, B E QRS . BT BN, ASCER MR 1

H1: otk CEO fill i T4 o = & Him 2280, Rl Zc: CEO 4k i & Hi i 22 BE L IE L

WA R BT SRR DGR, B AT B = R 2 E AT 5 ]
IR, R TR S R W INANG . S KRR 2k CEO B =g JIBL, BRI,
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et b R . sehh, HELSPE CEO, itk CEO WA 53| Btk AL 51 %4k, Wk
ZIREN R A “TRANNT PRGBS BONGE RO BRI [4], ICRRE e B AE R, DRIBETE %
EPET A R R, RN EE B RO R PR EE . (Rltk, Zoft CEO T B & 5 BRI b I /K ~F 1)
Bt 55 iRk m AL S, W E SR BB BT R BT, ASCER R 2:

H2: it CEO fiil i) T K1, Bl 4t CEO 4K 5 i /K P BIELL .

(D) xERESS5RESXBNRKETER

2t CEO fE 24 /) AL AN AT B 22 52 CEO X3 BB A 48, i AL AN A ] 4 32 1) 2 =] L
SR, B, ASCAGIIN FIAN G 2 5 B 75 T T 201 CEO B H IR AR i

LR E S S M E CEO MFHMBCKIIAE. — WIS, AFEFKEREEHESH Ok
FFE A, WO AARE B PER R LA R, MR, s et 2, mE N TR CEO
MRt s e, B STRFIA R 2% CEO $RHIBGR[5]. Bk, LtbZ 5 mAIl 7 A" X Ltk e
BIESRTE, WD T AR SRR Lot CEO MBA LRI, F#IK 7 Zefk CEO BN BN . SEitihk
WS AIRERE o S LA BT, ASCER MR 3:

H3: Mt L KiES 5 me 59k M CEO 4T 5 & i 2 BE AT B /K 7 2 IR 1 2K &R

KRN A =0 CEO Xt B EBCR I . SR RS T S N B —Fh, R 500k il Ay
1 BAT SR NFFAE R B N [FI[6] o TS0 Akt 5, SR R R R B CEO S FH KRS AR
%, CEO HEHKM LB S ML, Sl “XREMLE" 5§ “BAEE” MES7], FBREARES5H
HWERMA, FIT Ltk CEO KitiZEfil. teih, FRINFRMEREB SR CEO R IR TE 20 1S
SRk, w1 ks E CEO BURIERE, FIMGHE Lk CEO AN/ ZWUE e AR, W]
PAERATE), KRITEFFRITREGE. T LA B A, AR IR 4:

H4: ZORINFE 2391 Lk CEO 4ME 5 g B Z B Z A R &, Xt 2tk CEO 4RAE 5 3 KT 15
AR

3. ARt

(—) FEAREFESHIERIE

M CSMAR H#s i v i) b $ichis e st B 2012~2021 4F CEO KRZEAF T (4 8B A IS BT A = AT
FREAR, FEARME UL hrdEREAT I i%: (1) HIBEmE EmAF; (2) Sk ST, SST. ST R EHAH; (3)
RAFAE— DB A DL AR B S IIREAR s (4) BIBRIV 55 A5 B4 B A 78 73 BOA A B 8 AR DG Fa b s 1)
EWATE; (5) NBEGET AT SR SE R AR, W BT 198 99% KT LTS RAC T, R
[Fr, A RFEAIM T E S % KRB SCM B KI1(2019) [8]: Brschafzfil N2 ok, &/ 1 LA %EX
RGN O RE I B ) BT A R B I AR A R SRR A

(Z) BERE

1) R E

e TR BT 2 R I K P D e BB ) AR AR

(1) =N 2 R (Gap):  d i X vy A I 22 R SCRR AR R R B, A Rl LB I Ak, —

¥ 4> CEO 53k CEO, H CEO f# Mk 2:3F CEO /e i I 1 ¥4 8 1 & v 5 B 22 A [9], — 72

H A F I HE R BT =1 s S R — 2 A, BT == DA s R — R R ME, AR T
R S U 2 A e A S v A I 25 BE[10] . A SO S A 9 (2019) [11]M ik, RIS R O
REE G, R B R R e SO =5 P2 I S A s S S I 2 el ) =, B (T =
(B — FoAth s (7 32 37 )/10000

| &% FO
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(2) HEM/KT-(EQ): AR SORF AT A1 5 MR 37 T 22 PR 45 4 R, i 4525 1B (2010) [12] AR A1 4R (2014)
[L31HITHR T, KB KT 5 SCONAR 2w ey P A5 T 5 147 I [ 3 DX v 7 fe s B T PR BB, BV Eq =
Ai/A_max.

2) B E

% CEO 4kfT(Fceo): W LoMEdkAT e SUN A B9 R AE Lot CEO 4RATHN “17 , 4R R AE itk 4k
fEEL “07 .

3) M E

(1) ZMEmEZSS5ERA: &AM ot m & 7 G L m 8 N et aE Nl 2otk
ERR LI5S, A SCRFSEA DR [1A] 0L, KA L a8 NS 3 = SN B i & s
Z 5 E 18R

(2) FKIENFEI(Kin): A NIEX TR RTEFR MR, ZARAMITE L. FRM KRN
FEMERERR BN, W “BRHIREE—, NFEHRPAE =, BORRERE =" M BINT R0 E RS R 1)
e RIEIT[15]. T, A%k 3 B N2 51(2021) [16]M1 771, AR ST SELE S BRI R ARRE S TR,
B FINFE SN CEO 5EHKZ MIIELR R, CEO HEHKMMEL R /ML, Fik AR
e BREBINFEMEC G — 4, ARG RRNE RN AL 4, 58 R B AL &k i CEO 53
FHREMEG R R, AU ERARG ROk TR CEO SEHKNMMEG R, EHFNEMLENS, il
e DA TR 43 I B R e S SRR ARFAE[1 7], R R R E R ook GO R A 2%, BRI DL AR M AR B 5K e
FGKRANEUT; JFE R RETRAN T BAVE RIS, B iR et % i MR IE . Tk, A
SCAE B /NIRTE 634 (2009) [18] SRS RECK BT R INE, B A 738 A3 R #2451 (2021) [16] 4%
PRI 7 VAT i

KN E AW 1 e CEO ME FK 2 B R E R AT, thabn Sy CEO B F
Kl BN AKAEFRATRT, R ANV AK PR B AR AR SRR L, 1 A2 R X 2 Al e 37 B =TI A1 e e s L
A HARRF RN, SFERB “07 , BT AFR AR, 35 HWbAIREg xR, %18
T RGRBORME . TEVHNZ, PU/NRIFERES AR S & 14 F2RG R R, RCRW R 12 F.
HARNE W 1.

Table 1. Genealogy coefficient table

1 [A— A 1

2 [ 0.827
3 ENIA7QES 0.786
4 TX 0.751
5 R E} 0.724
6 Y SR ik 0.659
7 Ee 51 0.627
8 LRI ETL B 0.570
9 FC A% 1) 2 28 4R ok 0.557
10 BFIE4 0.554
11 O AR IR R A 0.531
12 ToRER R 0

Ny fets
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4) AR

T E S AR T R AR i, FRATTRE I T AT BE ekt A R I 22 EE R 7 I K S R e A AR
AFEA I (Size). LR (Age). E I E (Roa). HE - it (Lev). EHSHA(Bos). WA —
(Dual). =& NE(Mn). B AR & e B L35 2, AR 3 AT ML A=A 08 B2 o DR 1 B 1k S
BIASE R, Fra SR B HZT 1% 99% 45 FEALFE.

Table 2. Variable definition
F2 TEENX

— o I 22 R Gap (AT =& g P Eim — JHofth &8 (19724 %781)/1,000,000
KT Eq T =42 T 0 B/ T oMl 5 7 i M o K A
aem dceomtr  Fw ONTHMEEUNRAERAE K CEO MIEN 117
I LEmEZ S Rf e N A R E s AN B
AR KRR Kin He CEO 5 WK SR HEAT R
bR Size AR CEO AR B AT — MR B 7 ¥ H 2R % #
Ak AR Age AT EROTAEGEES, IS ES - ARBIIES
B R R Roa TR B 7 A
B AR Lev R R B
a2 i HH LM Bos L RO SR
PR G — Dual MAHSEHRKHREG N1, FUHO
B AN Mn A HEE AN
7l Industry ATz AR &
F Year AL &
() BiMg
N T BEARS R, A PAT [ A
Gap,, = a, +ayFceo,, + > o Firm_control, ; , +a, Industry, + a,Year, + ¢, (1)
Eq;, = B, + BFceo; + Zﬁk Firm_control, ; , + B, Industry; + S;Year, +¢; 2

BN (L) K50 Lot CEO KT 5 m Sl ZFE 2 MR R, MRR S 2 Lot CEO 4k{T(Fceo), HiffRE
A B 22 B (Gap) s

B (2) k4% otk CEO 4HESH MK Z MK R, MRS R LM: CEO 4k (Fceo), HiffRAs
R H K T(Eq).

PUAMEE R Firm_control o — #2432 H178 &, Industry A1 Year 7351 27 A0 T ) 47 Mk 35 B A4 47
R Fhriv tv k aalRaliv a2 E A4

4. SEUESTHR

(—) FEHHL
NI L M CEO 4RAT15 e 38 T 22 B AT T /K 1 2 R ) 58 2R 5 A SR 3 /s —3fefili 1177 1%(OLS)
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BRIk 7 &tk CEO AT S5 #i 2 rn ok &, WHFE AL, ik CEO 4RE 5 e #2210 1k
FHOR HLAE 5% 7KV 52, IX R MR Rt LAt S e e 7 I 22 B ) DR 3R R SRS L, il kA &
PEARAE CEO I, e (8] M 22 > i K, B 1 18 BI50IIE; B ()RS 1 22tk CEO 4K (E 53K
2R AR, BRI, Lotk CEO 4ME S H#/K-T IEA X HAE 1%/K-1 L83, IXRWIfEIE ] Kb
W B KT I R R ORERF AR IS DL T, 28 R R E L ME4R AR CEO I, HiACT St ik 2 5 304
5.

Table 3. Multiple regression results
3. ZEVFER

1) )
Gap Eq
0.046™ 0.042"™
fceo
(0.019) (0.014)
-3.561™" -1.110™
_cons
(0.244) (0.139)
A Sl Pt
FEATI Esil Esil
N 5333.000 5333.000
R? 0.223 0.321
(=) PR

WIRGSCRTA, Lotk CEO LARSERL KM E B 2ZEE, Sk, ULUTEE Lt CEO WEERRM
FIe BBLASTIONRAE CEO AT 5 7T RESZ B VAR S5 M 4 5 R R ), 88T CEO [AII &
MUESFIR R, R T4 i bl RN 2 Ao lb s B [ R R

WRIEA S B, CEO LATJE T B B AAT 55 A B R R IKDWE L /7, AT Al SRS s
JIRARERAR R, e A RRE AR ok AR R 7 MARER AR B b, A SCAERE TR (1) B Btk _E 5T Al
%15 CEO LRI HIM(Roe;, x | Suc,— MBI (3), FERIM()IEA L5 N BIBAAE E k5 CEO
FRATHIZZ TLIF(PMN; (1 X Suci ) MR RY(4), DIARIAT S5 1 7 596 R K I4E CEO 44T 5 i B )
VAR o B A e S AR R — 2, R (3) ST (4) AR I T

Gap,, = a, +a,Fceo,, +a,Rf, +a,Rf; x Fceo,, 3)

+> a Firm_control, ;  +a,Industry, +a;Year, +¢;

Eq;, =b, +b,Fceo, , +b,Kin; , +b;Kin,  x Fceo, ,

(4)

+> b Firm _control, ;  +b, Industry; +b.Year, + ¢,

(1) LM CEO R T ELMEmESSH

AR SO A (3) 43 Mt Ak b G E CEO 4K AT 5 i B 3 I 22 BE A RO W5 VR Y, SIEEARR B0 5 R AN 36 4 o
F(Q)H ki CEO KT MA2 HINAE 1%/KF Ffm R, Sl gixt CEO 415w #il =
PR 2 A6 RORIE R E I S i E . Rk 3 15 IR
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Table 4. The moderating effect of female executive participation

*4 BEAMESSENETHN

1) 2
Gap Eq
0.140™" 0.104™
fceo
(0.050) (0.036)
. 0.165"" 0.054
I
(0.047) (0.035)
-0.377" -0.226™
interact
(0.148) (0.109)
-3.615™" -1.122™
_cons
(0.244) (0.140)
AR 2 el el
FEATI el el
N 5333.000 5333.000
R? 0.225 0.321

(2) %t CEO 4T 5 KRN IH

ASCH AR (4) 73 B = i I BAAR B PEAE. CEO ARAT S5 /K1 P R T 1, SHIEAR 3045 R ane 5
Bz, #I(1)H CEO 4k i e I BARRUE P IS ELIBAE 5% b G i 2%, b ) v i T AR e Xt CEO

ZRAT 55 I /K T T8 R 5% R4 S 25 B R e A . (R 4 19 20AG 06

Table 5. The moderating effect of family identity
5. RIARBETIRE

(1) )
Gap Eq
0.128™" 0.004
sex
(0.045) (0.024)
-0.038" -0.026"
kin
(0.021) (0.014)
-0.116™ 0.061"
interact
(0.058) (0.033)
-3.525"" -1.076™"
_cons
(0.241) (0.139)
AR g el el
TS el el
N 5333.000 5333.000
R? 0.224 0.321
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TR, AR FEGRAT CEO IRMEEES% . Mk Lotk CEO 4TI B fE 2 ) Xof Lo P 42 52 B LA
R ANEARAT AL Z R A F B, 31X 5 THI B kA Bl T2 it CEO JFJE sk, alsh i hF ik e . i
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