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5 FSTS,., FSTS,.,
Model 1 Model 2 Model 3 Model 4 Model 5 Model 6 Model 7 Model 8
EV, 0.150"""  0.139""" 0.153""" 0.126 """ 0.134"""  0.147""" 0.144"" 0.152"""
(3.775) (3.790) (3.880) (3.351) (2.777) (3.382) (2.957) (3.334)
EV, 0.300""" 0.280""" 0.0050 0.128"° 0.304 """ 0.309"" —0.031 0.122
(4.175) (4.009) (0.069) (1.713) (3.378) (3.565) (—0.323) (1.249)
EV,” —0.024 0.003 —0.031 —0.006 —0.003 0.012 —0.029 —0.026
(—0.667) (0.098) (—0.850) (—0.181) | (—0.057) (0.302) (—0.650) (—0.612)
EV,? |—0.215""" —0.201"" 0.076 —0.067 |—0.220""" —0.232""" 0.106 —0.082
(—3.087) (—2.969) (1.004) (—0.909) | (—2.533) (—2.774) (1.153) (—0.856)
Indus; Yes Yes Yes Yes Yes Yes Yes Yes
CTP 0.037 0.036 0.046" 0.064 " 0.049 0.041 0.063" 0.077""
(1.425) (1.375) (1.792) (2.494) (1.494) (1.273) (1.931) (2.396)
Shl 0.038 0.035 0.030 0.030 0.068"" 0.067 " 0.057" 0.060"
(1.519) (1.387) (1.167) (1.190) (2.151) (2.115) (1.794) (1.864)
GRP |—0.144""" —0.143""" —0.139""" —0.140""" | —0.133""" —0.134""" —0.126""" —0.134"""
(—5.146) (—5.080) (—4.943) (—4.973) | (—3.810) (—3.853) (—3.619) (—3.820)
Dta —0.025 —0.026 —0.033 —0.033 —0.022 —0.022 —0.032 —0.034
(—0.958) (—0.986) (—1.257) (—1.262) | (—0.685) (—0.705) (—0.997) (—1.047)
Lnta —0.019 —0.014 —0.016 —0.003 —0.011 —0.013 —0.008 —0.006
(—0.657) (—0.486) (—0.553) (—0.121) | (—0.296) (—0.360) (—0.214) (—0.176)
R’ 0.118 0.118 0.110 0.106 0.115 0.121 0.106 0.105
adj.R 0.109 0.110 0.101 0.097 0.101 0.107 0.092 0.091
F1{A 13.093°""  13.206°"" 12.151°""  11.704""" | 8.359""" 8.832°" 7.5937" 7.526""
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[ | 461 1.421 4.419 0.206
FSTS EA 1171 | 12.104| 18.024 0.527 | —2.134| 0.033 —2.529 1.185

Ul R | 461 | 14.634)  22.800 | 1.062

A | 784 | 12.233 17.970 0.642 —1.782| 0.075 —2.652 1.489
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P 301 F  oe pe  E A R] RE R B R AR W . XK E R BT A R
J2 A BN BORVHE = 22 15 B L 1) 45 i i — JU3 A i 7 30 ) [T o P R JRE 2 1) e B
U O A AU AE S35 ) T i 2800 10 LA A WS 9 320 B 336 s 400
R B L A 3 e T B X ey J2 A BN BRI HE S 2 08— s R B Y B U L O R
AT T+ B2 w9 [ PR AR AR B X SORp BB 8RB 4. el RGE BT
2% AL SR R LU A1 i — R T Y B A R BE X AN A A W Y
M, Tk 28 PR B L 49 TR AN 5 i s — S0 A P A R B2 8 35 IR A OG L R BT
A St BEAS A Ao A v T REOR A ARl G T 4 T S A e B U R XA
e J22 A8 T DAY AR O 14 9 o RIS 282 B ) JBEASC OBl o 88 G B A R A5 ) T Al
T A 1 1 B A s

R4 URELTRAAERANEEERSINER
st FSTS, ., FSTS,.,
Model 1 Model 2 Model 3 Model 4 Model 5 Model 6 Model 7 Model 8
EV, 0.119 0.065 0.152° 0.076 0.091 0.095 0.124 0.091
(1.548) (0.948) (1.923) (1.100) (0.919) (1.082) (1.223) (1.028)
EV, 0.523""" 0.497"°" 0.036 0.231" 0.603""" 0.593""" 0.060 0.233
(4.453) (4.357) 0.277) (1.847) (4.067) (4.173) (0.363) (1.385)
EV,* —0.049 0.099 —0.048 0.001 0.005 0.090 —0.032 0.022
(—0.719)  (1.605) (—0.673) (0.018) (0.052) (1.130) (—0.345) 0.271)
EV,? |—0.373""" —0.352""" 0.122 —0.095 | —0.422""" —0.430""" 0.104 —0.105
(—3.331) (—3.204) (0.973) (0.973) (—3.023) (—3.178) (0.671) (—0.643)
Indusi Yes Yes Yes Yes Yes Yes Yes Yes
Shl 0.157""" 0.146 """ 0.140""" 0.144""" 0.192""" 0.182""" 0.163""" 0.172""
(3.392) (3.181) (2.973) (3.055) (3.230) (3.135) (2.651) (2.800)
GPR —0.016 —0.021 —0.042 —0.036 —0.003 —0.006 —0.041 —0.038
(—0.325) (—0.416) (—0.823) (—0.713) | (—0.039) (—0.091) (—0.606) (—0.563)
Dta 0.166 """ 0.158""" 0.129"" 0.169 """ 0.207""" 0.196 """ 0.173"" 0.193"""
(2.967) (2.959) (2.334) (3.239) (2.93D) (2.903) (2.460) (2.880)
Lnta —0.029 —0.024 —0.010 —0.006 —0.061 —0.057 —0.044 —0.035
(—0.618) (—0.521) (—0.219) (—0.131) | (—1.025) (—0.960) (—0.722) (—0.576)
R? 0.182 0.190 0.162 0.150 0.219 0.235 0.184 0.175
adj.R* 0.153 0.161 0.131 0.119 0.172 0.189 0.135 0.126
F1{A 6.164""" 6.509 """ 5.343"7° 4.882""" 4.696 """ 5.136° 3.77477° 3.553""
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B e B T = 4% A A A < A e Y I = 4% R A BN DAY i
R R L i — ST i 7 ) A R B A R R e CRAT R RS RO L B
e R A A TR A i D R A AR AR B fh s, TR B
ARG B 45 R AN 238 R BER BLI U P UV IE &R . BT = . H AT
Hh A T D IR O R o i A A RS B R . AN S ek
AR [ U 45 58 525 A [ A9 s A T e A IS il K T A R B =
Je LA 39450 0.16 200 % [l B Al i B A B Ay B AR A SC R R 3
R 4 A A BT 28 B A R I e 5 S — 200 e ] B A A B 2 ]
RN IEM I ICE W 2 3 8 U 3¢ & A7 7R — 7 1Y 322 B 328 98 8% 0, 5
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x5 NEBLWARAEERNEIIEFERSHER
e FSTS,., FSTS,.,
" Model 1 Model 2 Model 3 Model 4 Model 5 Model 6 Model 7 Model 8
EV, 0.134°""  0.117""" 0.122°" 0.123"7" 0.120° 0.125°" 0.122" 0.158 """
(2.706)  (2.588) (2.564) (2.667) (2.007)  (2.394) (2.108)  (2.862)
EV. 0.085 0.134 0.217" 0.211 0.084 0.141 0.234 0.330
(0.891)  (1.403) (1.691D) (1.247) (0.690)  (1.178) (1.449)  (1.533)
EV,* 0.004 0.002 —0.015 0.007 0.027 0.006 —0.018 —0.029
(0.078)  (0.057) (—0.349) (0.164) (0.478)  (0.121) (—0.337) (—0.563)
EV.” —0.090 —0.133 —0.221° —0.218 —0.091 —0.138 —0.239 —0.337
(—0.954) (—1.402) (—1.402) (—1.287) (—0.755) (—1.163) (—1.485) (—1.568)
Indusi Yes Yes Yes Yes Yes Yes Yes Yes
Shl —0.003 —0.006 —0.005 —0.006 0.035 0.035 0.034 0.035
(—0.107) (—0.197) (—0.185) (—0.202) (0.957)  (0.957) (0.932)  (0.967)
GPR —0.102""" —0.105""" —0.104""" —0.102""" —0.101"" —0.107""" —0.102"" —0.109"""
(—3.127) (—3.182) (—3.172) (—3.119 (—2.507) (—2.645) (—2.532) (—2.711)
Dta —0.020 —0.020 —0.023 —0.021 —0.030 —0.029 —0.032 —0.031
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Excessive Top-management Incentives, Ownership

Property and Corporate Internationalization Strategy

ZUO Jing-jing's TANG Yue-jun®

(1.Business School » University of Shanghai for Science and Technology . Shanghai
200093, China ;2.School of Management s, Fudan University, Shanghai 200433, China)

Abstract: Using the data of listed companies in manufacturing, the pa-
per discusses the impacts of compensation incentive and equity incentive for
top management on the degree of internationalization of a firm.It not only
finds that, owing to excessive incentives caused by marginal diminishing
effect, the relationship between equity incentive for top management and the
degree of internationalization of a firm is featured by inverted U shape, but
also shows that the impacts of compensation incentive and equity incentive
for top management on the degree of internationalization of a firm in state-
owned firms and private ones differ widely.

Key words: internationalization strategy; marginal diminishing effect;
excessive incentive; implicit incentive; ownership property
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