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P AR i BB L B MU (LnSize) HE FC B 203 LA — SR 4 BOK
T4 B I AR e 45 I i AR R 3k B A3 (Daa) | EV(Year)U&ﬁl{é(Industry)
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(DRt it

1 WIR4 B w4 B R 22 R, A FDI SR R AR
084 o A7 22 SR B B A O MR R 30 CRl TR i PR R R 415 Bow bl
2 E) T S A F S AR H AR LnComp 523 hl S48 b5 ROA A7 858
M AH P 5 T b SiF8 45 TobinQ MIAH S . X 5 % B % (2010) &8
(T2 R 0 ST T S T B AR e A A Y 28 3N T I R L AR — 3K

H
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HHEI

), LnComp 5 LnSize ,Dual ¥ 8 3 3¢, 7 LL7E [8] )5 o #5507 i DA 1. 9%
4 i FCEFE A% ORECTA 5 LoComp b 48 A 5t i ML R .
x1 TEMHERESIT
A5 i FEARL LEEDAAS ¥ {E i e/ ME SPNE]
Comp(J770) 10 011 53. 9000 76.0542 82.9286 1. 0000 1 500. 0000
ROA 10 011 0.0284 0.0223 0. 0965 —0. 9685 0.9768
TobinQ 9 994 1. 2094 1. 6027 4. 7854 0.2519 182. 8310
ORECTA 10 011 0. 0209 0. 0558 0.0984 0. 0000 0.9531
LnSize 10 011 21.3111 21. 3858 1.1615 14.0779 28.0365
QUPESWMEVEE i
2 ZouhIAZE R R K E LA A 8 g7 2 5 Ak 23tk S A

AT 25 BN I 1K 3R L T 5 T 3 Ml 5 A D IR 19 385 A VA D et B DL AN K L 2R A
[i] 22 RN AR [l )5 o LnComp 5 TobinQ AHIGHEA b 35 . PRI, J5 SCHY 6 36 3 22
PLROA 2 32 5 1R A B T[] 2 4 00 A58 Y 45 2 425 ] 742 o 194 [l 051 45 2R CBR T i
A RE N E5 SR 5 7)) S T 28 BN 25385 T ) S et B o o ) 1% 9 2 T 328
Yk 3 5 Z R BEFEAS 18 AR — 2 (ETE R 55, 2009 5 ZE M, 2009) 5 28 BN 357 1
55 Dual 1 35 IEAHSC U6 3 H K S L MR IAT B B 2 HRk A T AR 4%
JBBEAR SEHR B I, 22 BN AT LA B B i AU $ o A g, 5 £ o s
(2007) I BIFFE A BUAH — 35 . T3 Al AR 0 2 75 23 52 1) 28 BNl 5385 T 17%) 0%
IO 2T LI

xk2 ZBEAFMEARLSEEZTEA
R RIR [#5] 52 285 o A5 A
Panel A:Perfance=ROA
Intercept 7.26777 (45.89) | 7.29777 (45.72) | 8.37°7 (34.71) | 8.397"" (34.85)
ROA 1,567 (14.99) | 2.00%** (14.21) | 0.67*** (11.84) | 0.91"** (12.48)
ORECTAXROA —2.33""" (—5.65) —1.20""" (—5.17)
Dual 0.10%** (6.62) 0.107** (6.58) 03**(2.12) 0.03%* (2.13)
LnSize 0.30°"* (41.12) | 0.29°"* (40.50) | 0.24*** (21.73) | 0.24"** (21.63)
A 10011 10011 10011 10011
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gk ZRBEAFHERAALEETENA

RA R [ A0 A 7Y
NEE i 1366 1366
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TobinQ 0.01""" (2.96) 0.01"" (2. 49) 0. 002(0. 27) 0.003(1. 35)
ORECTA X TobinQ —0.02"" (—2.23) —0.01(—1.09)
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N FIASPRRARE BE R 0 E R A AT T AL IO AR 1 [, 45 5 s s AR R A —
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28 7 R JBAR 0 A 85 1 i e A5 P AL A6 R A O R SO i — 20 A g

LD R 1 A 6

B b TET R A 8 R AR G AT T T AR A . (1) SR 3 55 A
T 38 VB 7 W g AR B 4 AR AT ARG 36y, 328 55 R T 3R Y [ 45 R 5 A
SCHEAR— B, T 0T 77 I 25 R 1 45 R I 3 R TR, T RE 5% HE bR a2 B R
K5 (2R U GERT =2 H S B = B A =2 5 A8, 458 5 B SUEA
— 35 (3) R GAT Ml v A 18 B 1 At R BGRR/ SHE ORHR T Oe R L sE G
F1A) 7 WS AT S e L/ A 0 7 R A Sy Al 07 T 3k / e 8 7 3 s R BOAR 1) % 4
di L KB 2518 5 B SCREA — 20 (O F R B BT R 22 96 U O n] e [
i 15 | R R A T 4t 22 R B 5555 1 8 3N Ml 57 T 0 B, A SO 22 A7l b (R
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M 232 N AR SRR AR A E5 4 Xt ol 455 3 B & 2 1 2 Wi B0 48 36

(—) 22 N [ SR U5 % M S P A0 JRR AP ) 532 )

F IR (2007) I8, A FE 22 BIOR BT 5 B0 7R B A a4 B JBE AR 1 0%
HRBAAL DL S 22 B B R PR — A o A P R SR 2R rh IR A A Y
B AR TR AL I 15 23 52 W) 28 RN 1) Ml 5 37 P e g g 2

x3 EZBEXINSLESEHFMERESTEIT(EEMMER)

ESTVES 4 Dual=0 Dual=1

Intercept 7.49777(23.28) | 7.517°°(3.35) | 8.1977F(19.05) | 8197 (19.08)
ROA 0. 63" (8.05) 0.89 " (8.68) 0.52" (5.67) 0.72""" (6.39)

ORECTAXROA —1.20" (—3.94) —1.18""* (—3.03)

LnSize 0.24°** (15.46) | 0.24***(15.42) | 0.21***(10.36) | 0.21*** (10.37)
FEA 6 225 6 225 3786 3786
AR 1273 1273 985 985

within-R? 0. 45 0. 45 0. 38 0.38
Ffd 450. 06" 407. 80" 189. 75" 172.207 %"

(1) Dual =1 43 34 5 28 B0 A — | A 20 R T 42 M A 7R ok 42 e G R 6 Tk
BB N T R R BT A — 41, Dual = 0 20 & M BE A B Dual =1 415 F #94E At
P BRIl 26 T L 5 (2) phy T 81 52 28010 A6 80 L TR 4 000 O S R fie ok 3 FLAR 1 T T 3k
o7 A8 o] 5 4 LR & fR

R 3ITAMBE R AFELAHSERRNIRG — BEHRA THEK
JREAR k4 I e 2 S IR BRL AR 3 S 0 2 LR P 28 BN, R ) 4 25 R R AR T
A HI S S USR-S R ERIRS AP mEHM S A
Al SR IR A G (H U AR T O e BN 4. 3k U BH X T A R R
F A ) v 4 SR AR AR N L AT DA AS B o 1 3597 T A 38 T 3 D e
B,

() AL 235 g ok I 257 357 T 80U P ) 52 g

AR SCH PR A5 (2006) 19 JEV KR A 7T 2 w0 S B 4 1R I A Sk 8 i
B 2 ) JREAS M I 5 BIDHEE 2 o 42 ) N B4 JREASCME I8 4 Sy b ke SBURE i A b 7 S8R i
AFFANFTA =2, AU T BE A — RIBCARFE R 6] (PFSHD £/R . HIT
S o 4 N T B DA 2003 AR TFGR A o BRI L AR 40 A B FE AR S 2003 —
2009 4E3L 7 4F 8 621 N RUEIE . TOAIBREE — KB AR 2 b s IR A X [
ML R T TR A REAS , P R ik e b AR R R /0, A 71 4

F 4 MR T 4 SEPR AR N B B 43 2 0 [l U 2 R SRR AR T B
JO R W 9% 4 o FH X 28 BN M 45 357 T AR ) B AR R B . L S PR AR K
JEF I, ORECTA 5 ROA 138 IR ECh B, A0 3 MK AR T, HoE
1T 1096 1 5 2P KT A 56 5 S B 4 )N R Hl 7 BORF E ORECTA 5 ROA
(38 IR BGE 1 T 1 0 1 58 3 R KT AS 50 5 T S B 4 i N A B, 38 LT
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ABONTCARAN B XU B4 o5 TR T 2 BN M 2 37 P 1) S0/ L
IR B 5 PR P N BB E A o6 . X aliiF SRR B TR L. B
A WEFER A R BRI AR 4 W B T B A — B0 W IR 345, 2005 5 £ ) 2
85,2006 o RIS R4 A SR FA IR 7B g B2 e iR | rp R BURF IR 22 38 05 O #
550 PRI W8 4 o TR 28 BN 257 357 T 0 P i I AR R 8 A W 3t Ty B fe
R REFRZ AN

R4 BUEMSUSEHFHGRES TOE(BERMER)

A5/ FREL FEA o e B R b5 BUR AN

Intercept 875" (31.79) | 10.837** (17.93) | 9.66*** (21.77) | 7.64*** (15.09)
ROA 0.78*"*(10.11) | 1.01*"* (5.61) 1.22°° (9.18) 0.29" (6. 64)

ORECTAXROA |—1.16"* (—4.71)| —1.29* (—1.63) |—2.01*"* (—4.28)| —0.21(—0.65)

Dual 0.02(1.43) 0. 01€0. 36) 0. 005(0. 29) 0.06"" (2.18)
PFSH —0.0009(—1.21) | 0.0002€0.11) |—0.002** (—2.10)|  0.002(1. 45)
LnSize 0.22°"* (17.59) | 0.13*"" (4.87) 0.15*"* (7.04) 0.24°"* (9. 88)
FEA 8 621 1636 4601 2 384
NEIRA 1351 350 868 467

within-R? 0. 36 0. 42 0. 39 0. 27
F {8 378.96**" 82.55%** 216.82""" 65.22"

AN B — KB AR 5 I L 9 o R = 2 B 4 9 0 —30% .30 %
—50 %1 50 % LA 1o FRAT 4 Sl i TR G 4SS 7R R0 [ s A I A AR AT I, A
mHH ORECTAXROA MR B E N KA B EZES . XUWPFRIK T
Bl /A ORECTA 5 2838 Mk 25 357 T S0 19 4 G M 52 i) A K (TR Ry R it
JE R A 7R AH S B IR 25 5

G

ASSCRFH T 2 BVROHE SRR 3 1 R BAR fi s T Bz — i e i 2
REAR T 22 BN DI S8 IR 5 3 2 458 AT« (D RIBR X B A w94 4
P R/ S92 5 Wi 228 BN 5 3857 P ) SR8 8, LR AR 07 i 088 . X i WD R
RS L 2% ) B82S AN E AR T WML B, 3 58 1 X 8 BN ) 387 I 35l
JE o (2) B4 ot G 22 BN 5% 357 A A0 S e ) g ARG 7 B O ke T2 BN 5 Ll
I8 R R AR B = 2 YT I RE 7 o S B W) N BB S S Wi i Rl BE T . 28
BN BT 3 A BE 1 2 B SE B AR N A M T7 BURT I B 5t R SR B IR 2 AN
N 5 55 5 98 < ol FHDGE 22 BN b S5 397 A e i g R 52 AT O it 3 B A 52 o 2 )
N g 75 BUR I 5t | SR BURF ISR Z AR 8355

ARICHIAN R Z AR T BEAE T, B4 ok FHRE AR A Dy AR 8 25 5] i il 226 A9 AR
PR B 5 2 PN 20385 T F) 08 T A 28 A BEAE T RO 25 8 AN J2
BEAIE R IR B 4123 (R, AR S IR 25 8 B A A A v A s o A Ay 52 i, (LA
RESE 4 TH BRI BEAIL ) XT3 A5 b 250385 M il 56 2 R e 2R 48 2 ) 3G ) B2
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Study on Incentive Mechanism of Executive
Compensation Based on Tunneling
Behavior of Major Shareholders

LIU Shan-min"*, LIN bin®

(1. School of Economics and Management » South China Normal University .
Guangzhou 510006, China ;2. School of Business ,
Sun Yat-sen University s, Guangzhou 510275, China)
Abstract: The existence of major shareholders strengthens the supervi-

sion of managers, but if there is tunneling behavior of major shareholders.,
managers will negotiate with major shareholders in order to reduce their per-
formance standards, thereby weakening the pay incentive supervision of
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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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