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managers. This paper incorporates tunneling behavior of major shareholders
and executive compensation incentives into an analytical framework and dis-
cusses the interaction. It finds that tunneling behavior of major shareholders
results in the reduction in the incentive intensity of executive compensation
which is affected by the characters of real controllers. This paper provides
some reference for the comprehensive understanding of the role of major
shareholders and the interaction between two types of agency costs.

Key words: tunneling; capital occupation; pay-performance sensitivi-

ty; incentive intensity (T 2 W)
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General Trend of Application for Shanghai Title Deed
and Its Influencing Factors in Later Qing Dynasty

DU Xun-cheng

(School of Economics, Shanghai University of Finance
and Economics . Shanghai 200433, China)

Abstract: Title deed was the registration certificate of private property
of urban land in modern Shanghai. Based on the systematic information col-
lection and statistical work concerning 30 volumes of Shanghai Title Deed
Sfrom 1847 to 1911 published in 2005, this paper obtains the annual lease area
and contract price during this period and analyzes the general trend of appli-
cation for Shanghai title deed in later Qing dynasty. Concession authorities
and foreign businessmen had the urge to expand the settlement then. This
paper studies the reasons for the urge and regards the population as the main
reason. Then it makes an econometric test to verify the theoretical analysis.

Key words: title deed; modern Shanghai; settlement expansion; ur-

banization (FriEm#aE & W)
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