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Abstract: This paper provides empirical evidence about the determinants of the level of managerial
compensation and of the structure of compensation within the management hierarchy. We
establish the hypotheses relating the level of managerial pay and pay differentials between
organizational levels to individual and firm characteristics suggested by the agency model and
the tournament theory. Management hierarchy is defined in terms of position titles and the
amount of compensation. The determinants emphasized here include the managerial position in
the management hierarchy, ownership concentration of the firm, business risks, firm size,
profitability, firm age and so on. Hypotheses are tested cross-sectionally using the data of 737
managers in 171 Taiwan’s listed companies. Empirical results show that most of the
predictions emerged in the theories of agency and tournaments gain support in the data,
particularly when the management hierarchy is defined as the amount of compensation.
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JLEV1/PLEVI1 0.232 0.299 0.236 0.422 0.458 0.425 0.000 1.000
JLEV2/PLEV2 0.263 0.299 0.236 0.441 0.458 0.425 0.000 1.000
JLEV3/PLEV3 0.326 0.264 0.224 0.469 0.441 0.417 0.000 1.000
JLEV4 /PLEV4 0.155 0.117 0.149 0.362 0.322 0.357 0.000 1.000

PLEV5 - - 0.080 - - 0.272  0.000 1.000
JNOL2 / 0.075 0070 0.025 0263 0.255 0.156 0.000 1.000
PNOL2

JNOL3 /0434 0441 0224 0496 0497  0.417 0.000 1.000
PNOL3

JNOL4 /0396 0392 0276 0.489 0489  0.447 0.000 1.000
PNOL4

PNOLS5 - - 0.200 - - 0.400  0.000 1.000
LNPAY 14.685 14739 14.686  0.496  0.496  0.498 12.894 16.424
BONUSDM 0.243  0.242  0.239 0429 0428 0427 0.000 1.000
BONUSMV 0.570  0.565  0.587 0986 0992  0.999 0.023 4.795
HI 0.029  0.029  0.029 0.047 0.046  0.047 0.001 0.492
BODSH 0.311 0310 0310 0.187  0.187  0.186 0.052  0.990
RETDM 0.563 0.546  0.561  0.496  0.498  0.497 0.000 1.000
RETSE 4441 4487 4447  1.201 1.206  1.207 2.303 7.890
DOLDM 0.875 0.867 0.877 0331 0340  0.329 0.000 1.000
DOL 7.068  7.084  6.869 17.092 18.126 16.121  0.320 159.270
DFL 0.676  0.612  0.715  5.045  5.109  4.934 -48.290 23.720
LNLABOR 6.362 6295 6362 0954 0940 0959 3951 9.109
ROA 0.053  0.054  0.053 0.052 0.053  0.052 -0.051 0.337
LNAGE 3.047  3.019  3.045 0564 0.572 0566 1.609 4.249
DIRDM 0.316 - - 0.465 - - - -
IDI 0.007  0.005  0.007 0.082 0.072  0.083 0.000 1.000
ID2 0.039  0.040 0.039 0.195 0.197  0.193 0.000 1.000
ID3 0.087 0.070  0.083 0282 0255 0276 0.000 1.000
ID4 0.104 0.112  0.104 0306 0316  0.305 0.000 1.000
ID5 0.311  0.308 0314 0463 0462 0464 0.000 1.000
ID6 0.012  0.012 0.012 0.110 0.110  0.111 0.000 1.000
ID7 0.235 0.238  0.238 0424 0426 0426 0.000 1.000
ID8 0.106  0.109  0.105 0308 0311 0307 0.000 1.000
D97 0.345  0.343 0344 0476 0475  0.475 0.000 1.000
D98 0.223  0.221  0.221 0416 0415 0415 0.000 1.000
A B 737 571 724 737 571 724
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k3 BIEARBFHMKELRE M FMELEBAILTE

IR ¥ 4E 128 E M " K AL A
42 3 % 45 3 B K
A —
PR & 14.9273 0.5186 13.8181 16.4243 171
% =R 14.7860 0.4594 13.3878 16.1714 194
B 14.5430 0.4480 12.8943 15.6224 240
% w9 R AR 41 14.5154 0.4216 13.0815 15.4849 114
% BIRAK G 41 14.2776 0.4529 13.6611 15.0660 18
R =
PR & 14.9273 0.5186 13.8181 16.4243 171
% =R 1 14.8193 0.4580 13.3878 16.1714 171
B 14.5634 0.4416 12.8943 15.5352 151
5% w9 AR 41 14.5241 0.4121 13.0815 15.4849 67
% BIRAK G 41 14.2894 0.3817 13.7365 14.7309 11
A=
B—3 R & 15.0438 0.4481 14.0537 16.4243 171
B3R & 14.7833 0.4391 13.7220 15.9737 171
B % 14.5841 0.4325 12.8943 15.6224 162
% o B8 4% 14.4949 0.4045 13.3555 15.4849 108
B BN 14.4064 0.4342 13.0049 15.1545 58
2k 3 8 B 4% 14.2311 0.4242 13.0815 15.0393 54
4% 39 J& 45 PR 3 BN £ A8
A —
B = IRAK R 1 0.1381 0.4338 -1.0106 1.5138 194
B = IRAK R 1 0.3175 0.3886 -1.0884 1.8308 240
% v AR L 41 0.1806 0.3511 -0.7289 1.1627 114
B AR 0.3267 0.4576 -0.6549 1.2079 18
R =
B 0.1175 0.4221 -1.0106 1.5138 171
B = RAK R 1 0.3412 0.4305 -1.0884 1.8308 151
5% w9 RAK G 41 0.1510 0.4386 -1.7722 1.1627 67
% BIRAK G 45 0.2292 0.5298 -0.6549 1.2079 11
A =
B3R & 0.2605 0.2333 0.0011 1.3867 171
B % 0.2173 0.2436 0.0004 1.3633 162
% o 3B 8 4% 0.1717 0.1868 0.0009 0.9460 108
B B 0.2158 0.2667 0.0016 1.5427 58
2k 3 8 B 4% 0.1469 0.1858 0.0033 0.7875 54
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1~ BH&E

R4 BEAE— - — REEBBTRCERRZHFH I KEDRE X &8

B MFERX R EREATR A EFRRIARE » L — 5 T A8
ﬂ(%éﬁﬁ#ﬁﬁﬁﬁmmmsnﬂﬁ AR (DOL) L8 #4847 K
(DFL) > 59> 7 el f s &2 R 69X REFAIGARED » HRNAZ
# %% (D97 ~ D98 2 ID1...ID8) WM+ AHAIIA LT « FE L £A3HER
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k4 VBKRBEEBRXZIIETLRE RBERBETREHE B

A B — BEHALn (BBRAE BA = BEHALn (EREE
& 45 48 38 AR AHT B ) ﬁ%ﬁ%w)
€)) 2 3) (€))
CF & 13.4868 13.4669 *+* 13.4643 ##x 13.4364 ***
(0.1764) (0.1757) (0.1960) (0.1964)
JLEV1 0.5629 0.5545 0.6197 0.6197 ##x
(0.1202) (0.1215) (0.1190) (0.1229)
JLEV2 0.4530 0.4454 = 0.5118 = 0.5118 =
(0.1169) (0.1182) (0.1206) (0.1246)
JLEV3 0.1752 0.1663 0.2355 ** 0.2355 *
(0.1141) (0.1156) (0.1188) (0.1229)
JLEV4 0.0688 0.0605 0.1374 0.1374
(0.1147) (0.1158) (0.1244) (0.1284)
JNOL2 -0.2165 ** -0.2065 ** -0.2034 #* -0.1859 *
(0.0929) (0.0956) (0.1022) (0.1047)
JNOL3 -0.0220 0.0101 -0.0356 0.0034
(0.0795) (0.0805) (0.0845) (0.0863)
JNOL4 0.0615 0.0834 0.0224 0.0519
(0.0786) (0.0802) (0.0844) (0.0868)
BONUSDM 0.1342 0.1091 ** 0.1369 0.1040 **
(0.0438) (0.0435) (0.0491) (0.0489)
BONUSMV 0.0413 * 0.0425 * 0.0528 * 0.0613 **
(0.0242) (0.0256) (0.0283) (0.0289)
HI -0.7985 #* -0.8694 s -1.0041 #* -1.0435 ks
(0.3401) (0.3358) (0.3970) (0.3927)
BODSH -0.0742 -0.1261 -0.1540 -0.2028 *
(0.0967) (0.0950) (0.1107) (0.1064)
RETDM -0.0886 -0.1294 *
(0.0674) (0.0751)
RETSE 0.0168 0.0203
(0.0123) (0.0140)
DOLDM 0.1137 * 0.1236 *
(0.0560) (0.0633)
DOL 0.0004 0.0001
(0.0006) (0.0007)
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DFL 0.0069 * 0.0086 *
(0.0036) (0.0044)
LNLABOR 0.1305 *** 0.1193 #** 0.1438 0.1320 ***
(0.0213) (0.0195) (0.0250) (0.0229)
ROA 1.5199 #x#:x 1.3504 1.3183 1.1289
(0.3574) (0.3503) (0.4169) (0.4054)
LNAGE -0.0032 -0.0132 -0.0032 -0.0227
(0.0369) (0.0359) (0.0428) (0.0404)
DIRDM 0.0672 * 0.0724 *
(0.0398) (0.0399)
RARE 737 737 571 571
P EKR? 0.3072 0.3132 0.3029 0.3112
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BIHEARBIFREEF (DIRDM=1) AHAREAFOKEGILE o

RS FMEBREAEAILFER RBEHRTREERER

B — o EERALn(E—RAE R BEHEALn(E—RAAER
FRFE 4 B BT/ amAE G mTHHE IR T A

I8 AAE A G B )
€Y (2) 3) )
W HCR 6.0218 ¥ 60569  *HE 52035 kEx 53580 Rk
(0.6307) (0.6353) (0.7744) (0.7823)
JLEV2 -0.0559 -0.0595 -0.0089 -0.0052
(0.1218) (0.1247) (0.1800) (0.1834)
JLEV3 0.0393 0.0349 0.1421 0.1438
(0.1208) (0.1241) (0.1810) (0.1847)
JLEV4 -0.1077 -0.1098 -0.0431 -0.0421
(0.1173) (0.1207) (0.1805) (0.1842)
JNOL2 0.1355  *  0.1486  * 0.2367  **  0.2465 k¥
(0.0813) (0.0837) (0.0933) (0.0966)
JNOL3 0.0585 0.0861 0.0704 0.0963
(0.0672) (0.0674) (0.0766) (0.0764)
JNOL4 0.0016 0.0263 -0.0049 0.0174
(0.0646) (0.0662) (0.0760) (0.0780)
LNPAY -0.4183  #¥k 04201 k¥x 0.3728 k¥k (03795  k¥x
(0.0437) (0.0441) (0.0532) (0.0537)
BONUSDM 0.0994  **  0.0764  * 0.1056  *  0.0817
(0.0441) (0.0440) (0.0563) (0.0569)
BONUSMV 0.0018 0.0187 0.0070 0.0162
(0.0260) (0.0278) (0.0340) (0.0356)
HI -1.0355  k®E.0.9962 kEx -1.0222 k% -1.0289 k¥
(0.3823) (0.3627) (0.4177) (0.4040)
BODSH -0.1295 -0.1334 -0.1638 -0.1854
(0.1012) (0.0984) (0.1256) (0.1272)
RETDM -0.1160  * -0.0901
(0.0612) (0.0817)
RETSE 0.0184  * 0.0127
(0.0102) (0.0145)
DOLDM 0.0117 0.0664
(0.0625) (0.0663)
DOL -0.0004 -0.0001
(0.0008) (0.0007)
DFL 0.0118  ##% 0.0087 *
(0.0039) (0.0049)
LNLABOR 0.0848 *** 00775 *kx  0.0771 k¥x 0.0724  *FE
(0.0214) (0.0198) (0.0277) (0.0255)
ROA 0.2599 0.2303 0.1783 0.1033
(0.4056) (0.3820) (0.4680) (0.4524)
LNAGE -0.0337 -0.0450 -0.0146 -0.0301
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(0.0412) (0.0359) (0.0470) (0.0441)
DIRDM -0.0001 0.0100

(0.0392) (0.0401)
A B 566 566 400 400
FHIW R 0.2263 0.2414 0.1689 0.1766
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PLEV4 03348 #k% (03365 *** 00625 *  0.0652  *
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(0.0900) (0.0877) (0.0592) (0.0578)
RETDM -0.0664 -0.0315
(0.0657) (0.0437)
RETSE 0.0097 0.0033
(0.0111) (0.0073)
DOLDM 0.1334  ** 0.0507
(0.0544) (0.0425)
DOL -0.0004 -0.0009  *
(0.0006) (0.0005)
DFL 0.0066  ** 0.0030
(0.0031) (0.0028)
LNLABOR 0.1319 #%%  (0.1282 #*#*  0.0268 **  0.0281  **
(0.0202) (0.0186) (0.0136) (0.0133)
ROA 14561  *%% 12443 k%% 00458 -0.1463
(0.3445) (0.3433) (0.2455) (0.2276)
LNAGE 0.0163 0.0042 -0.0356 0.0425  *
(0.0359) (0.0365) (0.0261) (0.0252)

S 724 724 553 553
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FEHZR2 0.4524 0.4599 0.1699 0.1764
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TREP R R I e B A KRR o B —Fd o £EEX (3) 2 (4)
% » PNOL2 ~ PNOL3 ~ PNOL4 ~ $Z PNOLS % A E 6914 & » 3 & PNOLS 8914 &
It REFE 12 E AR E R S O e TR 0 R T R B 48 B e AF 4 )
REMOGHFMER - HEX > ZAFHMSFREA S EEE L > BRI
AT ERNBERBEAS > RABEARMES T ASE > sbiF
SIHEERBBAYNTRAHE o HAATINBIZOHFMARI FAEENZ
BEAAm» gRAANFI/ZER > AANGERMIT LT EEE
NS A BN HMEBSEBRBEAYNRFH T AN RIERS > Rk
NG EIRAT TRBR ) HFNEBE BB M e L% o

WX (1) # (2) ¥ ®KE 44 (BONUSDM $2 BONUSMV ) ~ B & &
B (HI) > £EF#H % (BODSH) ~ &% A% (RETSE 3 DOL $% DFL) ~ 2 3] #
# (LNLABOR) ~ % #47% (ROA)~ A3 AR5 # (LNAGE) # R E & 4
BA— —HERAMEGTERS - AR BREHLEAEHFX (3) £ (4)
PHERMFNEBIYECEEN - 2 %k 5 BRAF CEMBHEFES
BRI EREGES  NARLIFROAERREERES -

"E o AMB N EBARREFARING R 7T BERABEREFHHN (57
RIRBRF KT RECERER) REOFZHREEAFAHMNYLZEHNTALE
WAHEH (NCONTEST) EATEF ;M GER - (FRE 4-6° KT T AHHK
MR Z A ~ IR ~ MR  BEEAFRBERAEHNBERENAL
B o THMHERALEN > NCONTEST B EGBA SR AELAHNTAN &
TERRBREY » B HABREHEBTREOEGXRCTHEEREA O HKA G o
Mk s Ak B THERELNOS S > BREM 3N £ B LA -

k7 VFONEBREBRBEAHMGIAHEER

R T R . RIS T REBER &
RS REEELn (RSRME LT BYEALn (KZHME &K
B / R AR AT E) B/ A I AT H B
€5) 2 3) (€)
R 0.3439 0.2916 0.7143 *** 0.6837 ***
(0.3115) (0.3074) (0.1896) (0.1933)
NCONTEST 0.0312 * 0.0278 * 0.0179 * 0.0158 *
(0.0161) (0.0166) (0.0092) (0.0097)
BONUSDM 0.0896 0.0723 0.0583 0.0462
(0.0903) (0.0908) (0.0554) (0.0562)
BONUSMV -0.0081 -0.0016 -0.0030 0.0106
(0.0565) (0.0573) (0.0251) (0.0276)
HI -1.1181 ** -1.1383 ** -1.1870 ** -1.2069 **
(0.4769) (0.4635) (0.5517) (0.5453)

BODSH -0.1709 -0.1795 -0.0563 -0.0686
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(0.1715) (0.1650) (0.1104) (0.1092)
RETDM -0.0450 -0.0123
(0.1200) (0.0834)
RETSE 0.0060 0.0043
(0.0203) (0.0124)
DOLDM 0.0419 0.0132
(0.0965) (0.0815)
DOL 0.0001 -0.0008
(0.0011) (0.0007)
DFL 0.0124 * 0.0068 **
(0.0065) (0.0027)
LNLABOR -0.0193 -0.0147 -0.0113 -0.0038
(0.0408) (0.0344) (0.0280) (0.0257)
ROA -0.2708 -0.2948 -0.7424 * -0.8229 **
(0.6343) (0.6132) (0.3927) (0.3997)
LNAGE 0.0097 -0.0002 -0.0597 -0.0617
(0.0715) (0.0694) (0.0456) (0.0416)
N 4 171 171 171 171
3 % 14 R> 0.1544 0.0639 0.2250 0.1398

321 : NCONTESTA # BAR > XA R HBEEHEAT X5 KEH ALK ; BONUSDM A
B E  FA-REN S EHMEFFEERRE A 0 TR A K BONUSMV 5
N B B ) 0 AR TR L B £ F A 5 HIE A 8] B Z Herfindahl 45 4% ; BODSHA %
EFEHMR L s RETDMAE BB E H » FA—RKREAZL N AL LE S MIFARHF
> THEE s RETSERZ A 3] B AR 18 28 B 5 3 77 35 Ao M AR AR 20 80 R 2 T A
X B EAGFEHIZER ; DOLDMA BB EH » FA—READILER T ZREE
HMATEE » TRIEX  DOLE %iEA4TE s DFLA M #4847 K : LNLABORA XA 3] B
IHZORHAEM  ROAEA SN ZZEFAIBUALETE s LNAGES 2 3] R L FHZ
B RH A E E 7 1 aF B 7 424 € $ID1...ID8E D97 D98 H #& st A A B T AN A P o

32 36NN B B Whitefd 31 N BB ZAZ MR 5 o ok~ x5 R R FTAEL1% ~ 5% ~ 10% T B
;g— o



B e B —RE LR IR F LR TERAR 163

R

AL 171 RERBE LF a6y 737 454832 A G 8 & A B AT 4% BT @ 2 57 5
Moo BEEAITEEAFMHREARLGCIR M FM LB 2T RE o KA
SR ARE RGBTSR EARERE  BALREL R THIAYRR
AFMEBEEEFOREEATNB BT o £ BMAGIEDS RZ » £
BB R THARAEAELAZIHN > BB RO L & m Mo £ 8%
W’R > BORZEREFFNRZB R BERKOFMEAR > FoRLeIR
R MRS T G RE o BB > 38R 4% % B o A B AN F B KR MR R AR

e M A R M ARE N TRAGCEARMEI AL E B
BERBRNIGTIAMNKAOFHARI BZLEHN LS FREA > B#RIT TR
WX | WIS BB (R eI A A > R &
ﬁiéﬁ&ﬁ- °

BT LM E BRI AMEUBER > RBETEREEFHRAREY
TE Bx)?ﬂxﬁg FEKE M AER A AGNE MG T A REY
A AN ETE AR E P R B R R MR R G B LR TR
%%? BHaS i REANEBHE  THRMEACETRRAEEAL E R
B A T EHE > RIAEBHLZBRIEALE N T HREOBIEAMAK
%ﬂ%m%i&lﬁ%% A%&%%%M$$ﬁ@%ﬁ%M£ﬁ CHEGY
B R X HREE GG R R R » B g ¥ ARE G R A KBF »
ﬁﬁkkm“ﬁk%ﬁﬁﬁm’u%mﬁﬂk&i@%%%ﬁ;ﬁ*&%ﬁ
BAFRBANE NRERFTEBIRMOH G REIEROEERAEZELRE
BTIBRBEBEANEARE > BREMFMEZLAFRK : RIoF o 7R o RRE
BATROHERR > Gl @BAF > FHhLTHMAKESEHFMAS  H5
BAAROKBRERBE S BEAAALEIL - TRLRLET AR~ AL ~ A
M HEBFARBTREEFHLEIAFNOYE AN RHLEEH
FE RS A P B LA E AR A mde ko SRR
AAMBEBRARRF M EB I EGAAMORE—K -

BEZ o AL g AA RN A - R R H 3R RE A A
KRB EMEEAFMG A TR Adf > R ZiEA > dARBELA S ETAF
B AHBEORAERRE > ERELEAFNZAN N ERHN > TAHH S R4 o
BN MR AR AR TR OF T FEBFA S N B THMEH > X2
WA BB SRR S A FE R 0 AR AT R AT 0 R R BT H L B
o BAMARBNNEEAFINGE—F T o



Z# K% 3 % DEC 2004
164 %+

+ A& % —Hpl31-pl66

R 2 % LR

RHA ﬁ@li'fﬁ/&ﬂﬂy’:ﬁi%‘? S AL 8 4 R A
TBERELEFEARAMEERL > K89

WA B ETAEERF AR RARXALIFELREEZH T H o0
BEROET AR > B P LW RELCETHEA T LRT ) K88

R EdsRA L o FAREH Bxﬁ?. 9*#%;11& SR AR B B M R B A ¢ ARIE
AEFH o EREHRHE T > R 85:57-90

Aggarwal, R. and A. Samwick. The other side of the trade-off: The impact of risk on

executive compensation. Journal of Political Economy. 107, 1999: 65-105.

Becker, B. and M. Huselid. The incentive effects of tournament compensation

systems. Administrative Science Quarterly. 37, 1992: 336-350.

Boyd, B.K. Board control and CEO compensation. Strategic Management Journal.
15, 1994: 335-344.

Claessens, S., S. Djankov, and L.H.P. Lang. The separation of ownership and control

in East Asian corporations. Journal of Financial Economics. 58, 2000: 81-112.

Conyon, M. and D. Leech. Top pay, company performance and corporate governance.
Oxford Bulletin of Economics and Statistics. 56, 1994: 229-247.

Core, J., R. Holthausen, and D. Larcker. Corporate governance, chief executive

officer compensation, and firm performance. International Journal of Industrial

Organization. 15, 1999: 469-492.

Cosh, A. and A. Hughes. Executive remuneration, executive dismissal and

institutional shareholdings. International Journal of Industrial Organization. 15,
1997: 371-492.

Demsetz, H. Management compensation and tournament theory. In The economics

of the business firm: seven critical commentaries, 110-136, Cambridge
University Press. 1995.

Ehrenberg, R. and M. Bognanno. The incentive effects of tournaments revisited:
Evidence from the European PGA tour. Industrial and Labor Relations Review.
43, 1990: 74-88.

Eriksson, T. Executive compensation and tournament theory: Empirical tests on
Danish data. Journal of Labor Economics. 17, 1999: 262-280.

Garen, J. Executive compensation and principal-agent theory. Journal of Political

Economy. 102, 1994: 1175-1199.




B R A B — R R AL AR 165

Gregg, P., S. Machin, and S. Szymanski. The disappearing relationship between
directors’ pay and corporate performance. British Journal of Industrial Relations.
31, 1993: 1-9.

Hallock, K.F. Reciprocally interlocking boards of directors and executive

compensation. Journal of Financial and Quantitative Analysis. 32, 1997:
331-344.

Holmstrom, B. Moral hazard and observability. Bell Journal of Economics. Spring
1979: 74-91.

Holmstrom, B. Incentive compensation: Practical design from a theory point of view.

In Incentives, Cooperation, and Risk Sharing, edited by H.R. Nalbantian,
179-285, New York: Rowman and Littlefield. 1987.

Janakiraman, S., R. Lambert, and D. Larcker. An empirical investigation of the

relative performance evaluation hypothesis. Journal of Accounting Research. 30,
1992: 53-69.
Jensen, M. and W. Meckling. Theory of the firm: Managerial behavior, agency costs

and ownership structure. Journal of Financial Economics. 3, 1976: 305-360.

Jensen, M. and K. Murphy. Performance pay and top management incentives.
Journal of Political Economy. 98, 1990: 225-264.

Knoeber, C. and W. Thurman. Testing the theory of tournaments: An empirical

analysis of broiler production. Journal of Labor Economics. 12, 1994: 155-179.

Lambert, R., D. Larcker, and K. Weigelt. The structure of organizational incentives.
Administrative Science Quarterly. 38, 1993: 438—-461.

La Porta, R., F. Lopez-de-Silanes, and A. Shleifer. Corporate Ownership around the
World. Journal of Finance. 54, 1999: 471-517.

Lazear, E. Pay equality and industrial politics. Journal of Political Economy. 97,
1989: 561-580.

Lazear, E. Personnel Economics. Cambridge, MA: MIT Press. 1995.

Lazear, E. and S. Rosen. Rank-order tournaments as optimum labor contracts.
Journal of Political Economy. 89, 1981: 841-864.

Leonard, J. Executive pay and firm performance. Industrial and Labor Relations
Review. 43, 1990: 13-29.

Main, B. Top executive pay and performance. Managerial and Decision Economics.
12, 1991: 219-229.

Main, B., C. III O’Reilly, and J. Wade. Top executive pay: Tournament or teamwork?.




2 K % # 3 % DEC 2004
166 B+ 5% —Hp131-pl66

Journal of Labor Economics. 11, 1993: 606—-628.

Mehran, R. Executive compensation, ownership, and firm performance. Journal of
Financial Economics. 38, 1995: 163—-184.

Rosen, S. Prizes and incentives in elimination tournaments. American Economic

Review. 76, 1986: 701-715.




