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Hbsy 150 0.400 0.430 -1.050 1.670 0.580 0. 0400 0.760
Fhbsy 155 —-0.0500 -0.0200 -0.280 0. 0800 0. 0800 -0.100 0
Power 155 0 0. 0600 —1.040 0.520 0.300 -0.0700 0. 160
Shrerl 155 36.67 36.47 7.450 62. 60 14.74 26.06 50. 10
Lev 155 0.540 0.560 0. 0800 0.960 0. 190 0.420 0. 660
Size 155 22.24 22 19.24 25.50 1.350 21.43 23.10
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x5 RS
(D (2) (3) (4) (5) (6)
Sysy Hbsy Fhbsy Sysy _b Hbsy _b Fhbsy _b
Power -2.056 -1.539 -0.533 -2.056 -1.539 -0.533""
(-0.72) (-0.54) (-1.60) (-0.65) (-0.49) (-2.13)
Shrerl -0.002 -0.003 0.001"" -0.002 -0.003 0.001""
(-0.69) (-0.92) (2.15) (-0.68) (-0.92) (2.01)
TJ5 2.084 1.657 0.433 2.084 1.657 0.433"
(0.73) (0.59) (1.30) (0.66) (0.53) (1.76)
TJ6 0.670" 0.572" 0.108" " 0.670" " 0.572"" 0.108" "~
(1.93) (1.66) (2.72) (2.56) (2.20) (3.01)
Size -0.047 -0.035 -0.011"" -0.047 -0.035 -0.011""
(-1.07) (-0.80) (-2.26) (-1.09) (-0.82) (-2.60)
Lev 0.360 0.290 0.066 " 0.360 0.290 0.066""
(1.13) (0.92) (1.79) (1.09) (0.87) (2.05)
Naowner -0.230" -0.190 -0.040" " " -0.230" -0.190 -0.040"""
(-1.97) (-1.64) (-2.95) (-1.90) (-1.58) (-3.44)
risk 0.028 0.022 0.006" " " 0.028" 0.022 0.006" "~
(1.62) (1.27) (2.88) (1.77) (1.40) (3.98)
avewage 0.000""" 0.000"" 0.000""" 0.000" " " 0.000" " 0.000" "
(2.92) (2.57) (3.26) (2.68) (2.38) (4.13)
roe 0.885 0.691 0.198""" 0.885 0.691 0.198" "~
(1.64) (1.29) (3.18) (1.24) (1.00) (3.32)
Year Controlled Controlled Controlled Controlled Controlled Controlled
_cons 0.710 0.624 0.075 0.710 0.624 0.075
(0.81) (0.72) (0.75) (0.86) (0.76) (0.90)
N 150. 000 150. 000 154.000 150. 000 150. 000 154.000
12_a 0.147 0.119 0.262 0.147 0.119 0.262
F 2.839 2.441 4.874 2.574 2.205 5.520
t statistics in parentheses
*P<0.1, " P<0.05, “*" P<0.01
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Sysy Hbsy Fhbsy Sysy Hbsy Fhbsy
AHXS 2 B AHXF 42 B AHXE ot X 42 i Y 51 Y o 5 1
Power 0.668""" 0.658" "~ 0.013 0.343 0. 467 -0.138"""
(3.01) (3.03) (0.54) (1.30) (1.67) (-3.23)
Size -0.008 0.008 -0.016"" -0.145 -0.162 0.021
(-0.14) (0.13) (-2.57) (-1.21) (-1.28) (1.06)
Lev 0.370 0.289 0.077" 0.550 0.581 -0.057
(0.87) (0.69) (1.69) (0.91) (0.91) (-0.57)
Naowner -0.303" -0.271" -0.032" -0.201 -0.136 -0.069 "
(-1.97) (-1.80) (-1.91) (-0.93) (-0.59) (-1.89)
Risk 0.023 0.018 0.006 " 0.045"" 0.039"" 0.004
(0.82) (0.63) (1.90) (2.50) (2.06) (1.54)
Awage 0.000" 0. 000 0.000" " 0.000" " 0.000" " -0.000
(1.70) (1.45) (2.55) (2.66) (2.51) (-0.10)
roe 0.953 0.754 0.193" "~ -0.021 -0.151 0.160
(1.46) (1.18) (2.74) (-0.01) (-0.09) (0.64)
Year Controlled Controlled Controlled Controlled Controlled Controlled
_cons 0.089 -0.111 0.202 2.007 2.428 -0.471
(0.07) (-0.09) (1.52) (0.93) (1.06) (-1.34)
N 106. 000 106. 000 108. 000 39.000 39.000 41.000
12_a 0.102 0.085 0.183 0.235 0.151 0.345
F 2.082 1.886 3.178 2.061 1.615 2.918

t statistics in parentheses

*P<0.1, ** P<0.05, *** P<0.01

1 6 FIr s B R BEAR AR X422 P o 240 36F 428 JBE A A
[ OL T XA BUE AT 5 A0 A WA 22 [ B 56 2R B
IS, FATAT AR B : (1) 25 KRB AR Ak T RE R e
LT I 48 PR IZEA ) 5 58 AR AL WA 2 1) 4 [m]
AR B IR, HAE 19% BK-F BB 3%, XUl B
EIZERT R, A R R BT TR A e 2
Bl Z 3 5 A BRI 5 AR B2 T AL A A i = T Y
[ R RO IR (HRFFAEGE T B B i
RN WA A B A2 1] Y (] 0RO E R, HLAE
19 (/KPR35 XU SR BU 4R w23 n
EHZRAALT . X —IHRIIUE TR 3, SEbr
BRI A AR BUR SRR Z H Y
Al g w R I BEA T K, AT BEAFAE AT AR OB /Y
AT WA A A TR L IERLAR” T A BRZ A 3R
P Tt AT AE R B A 7 I ) — A B A S A
Tk — B0 G 5 5 B B I A5 (2008 ) 145 8 AR
B, AT REAI IR INAE T A SCH B8 T R IR F5 Iy 9
PERT BRE T 45 Brid TS L, (2) R Ak
THEXS PO T I, R AU SR A R
R G AR RAA WAL £ 22 T B4 (o] 051 R 800 IE %, {HR

TEGEHE LIP3 AR AL T, S ARG MR
AW = 18] (81 )3 38 08 08, FFRAE 1% KF 1
B B B0 n] BE B SRR AE T A R BEAR 4
PEBCROTEOU S A8 BEZ 2 B R U AR” B AF
T, RBIR XA PR A P il o AR B A %, 25 1
(1) F(2) Bk, 34T A BRAE R IBEAR AR X 22 1 v 1 0
N RBAR SRR Z 18] A0 £ b 5 WS 10724 KM
ARAL T2 X2 R ML IR IX R oF JE A5 3 Z2 3k —
MG 504k mE  EA € (2012) K F FESEHE IR Z 4
(AT — 2 X BEE, 2 IR AR X 42 BN, A
AT AR B A RER R, 48 TR 5 RIROR Z 1] A A B
[RLRELE T [ B T 3 L S A A 5 (3) AN R AE R
ARUERSPE L AR XS BRI BT, 28 W) BT 6 Hu ik
BT A I - AL A W 2 AL A 35 A IE
IR XU, A8 BER A WL A R/ Nk 5 i Bk
LU R A —EIEMR KR,

(D) B f A

N T RS AR AR AR, FRAT I T LR
K : (1) Robust #5460 Fr 45 Hh 19 2538 5 30 Y 4518
FAR—E (2) A ORI, i i ghig 5



72 B K FR(AERAFIR)

2014 F

SCHRYESIE—E (3) 20 SRR A T 19 1Y
@i, HEsEEA—2,

i ZRERT

AR SCHE T AT SCRROG AR ] A AT 5, AL AT
Wi B AR BE 0 BT T ORI 548 BIUR Z 1] A Z= AR
[FIRR, S SR T AT A

(1) A FAFAE R BRI BT, KRB 58 B
JEZ A —E WR) 25 #h 58, P 5 O A B 58
AR 2 IR B, U R AR A X P IR 9 B0 T 3
BARTC R S o AR 1 ] o s o 3 2 o ofe A il
EHZ A P A PR i ok 2R R
UL

(2) & BB HARBOAA W g A RAIE ,
HZ AR B3R U — RO T BOR A9AT 2, (5
e AN R 2 AR O 42 BBE IS 2 260 ) 45 B, Bt A B
R RS, AR A W s AR 2 Bl B

i AR, BT AT LA BN R R s

5 IR RBR B TEIE T RIR S
EHZZ W R Z BB, e "R B R AR 2
PR IR 545 BRZ 22 18] B ] £ b 5 [R) R, vl BE 45 A8
HZ MO A E BOR A 25 A S A B R T 23 1]
FOO, b i A BRRBOAUT) . A BREAU i R 22
T HE5 IR 22 18] B 4 S AN KRR, AT 3 EROBEAR
BRI AT BLRY T, XA UR AL T80 1AL
I WM —E R BN T P Z 18] Z= 4T A )
W, BRJE S PR RETIM A R H R R
e ELA% IR R B IE R 2 — 3 A S OB
PRZ X TORE 245 B2 MO A T IR 1947 S 3 3t
T2,

[ BE30Hk]

[1] Jensen M Murphy. Performance Compensation and Top
Management Incentives[ J]. Journal of Political Econom-
ic, 1990(98) :225-264.

(2] B R, B e K E i &) AR 5 56 2R 4G B
R[J]. 23R ,2007(2) 79 - 84,92.

[3] XX, xDWoF, kA% KB F K LTS HE
Fobs gk 2ART[)]. ARE A S, 2009
(12) .84-86.

(4] MU%ZH, TAC KRAMRAREHNETRED) —
ATEEEZEHNREFFGOEHAMR[]]. EEER,
2012(4) :138-152,158.

[5] ®BA#,ZHR CEORNBE ZEXEREL NS
A B 8 9 B H——H TR BT b N 8] 4G SLAEAT I
[J]. &% 2 iE3%,2010(4) :142-153.

(6]

(7]

(8]

(9]

[10]

[11]

[12]

[13]

[14]

[15]

[16]

[17]

[18]

[19]

[20]

[21]

[22]

Finkelstein S. Power in Top Management Teams: Dimen-
sions, Measurement, and Validation [ J]. Academy of
Management Journal, 1992 (35) .505-538.
Cheng S. Managerial Entrenchment and Loss-shielding in
Executive Compensation[ M ]. Working Paper. University
of Michigan,2005.
BONE FER L 5. FRERA MAKES FH
B[], BFAFR,2010(11) :73-87.
A FERS AHRERERTESHEHFM(D].
S B K 438 X ,2009.
IAMEER. HEEIR RS AL TR —
AT PE LTS KEAMT[T]. E R, 2007
(7):111-119.
SRz, RFE. BASLEEF YL —
ATHEERAGMBBE[]]. FEEHER,2008(11);
99-109,188.
K&, ERXR. CEORA BAKRAELF M E—
AFHB LT A EZEME[]]. ML A, 2013
(4):101-110,122.
Jensen S. The Modern Industrial Revolution, Exit, and
the Failure of Internal Control Systems[ J]. Journal of Fi-
nance, 1993 (48) :831-880.
Bebchuk L A, Fried ] M, Walker D I. Managerial Power
and Rent Extraction in the Design of Executive Compen-
sation[ J ]. University of Chicago Law Review, 2002
(69) :751-846.
Grinstein Y, Hribar P I. CEO Compensation and Incen-
tives: Evidence from M&A Bonuses[ J]. Journal of Fi-
nancial Economics,2004(73) :119-143.
Bk, REE, ZRFE. bl EENITILH 6L
Tlh—ATHRALSEREWHFGNA[T]. WA A
F1,2010(36) :88-90.
R LM ARBERBEAS PORAGH R
WIESA[)]. &9t 2 £,2012(2) :54-55.
ZEME RER BRBREF XRAAZTLERLER
AATA[)]. B EAF I ,2011(8) :34-44.
Jensen M, W Meckling. Theory of The Firm: Managerial
Behavior, Agency Costs, and Ownership Structure [ J].
Journal of Financial Economics,1976(3) :305-360.
Burrough B,Helyar J. Barbarians at The Gate: The Fall of
RJR Nabisco[ M]. San Francisco; Harper &Row,1990.
Cotter J ¥, Zenner M. How Managerial Wealth Affects
the Tender Offer Process[ J]. Journal of Financial Eco-
nomics, 1994 ,35(1) :63-97.
PRI . BRER ERKR L
MHEFE—RkAFTE LT A GIEE[]]. HTFEE
+F4,2008(5) :85-92,112.





