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TE LM AT LA 90 FRRFHRBTRARELAFMEAELE, HEFHREL
MARZEFWAT=FERHE: 1. EWARNSELERERBM 19992001 EE46EHE
KiBEAE, BRERMOEASREL, TEXANEAR THANEFHNHES, F
LWy EMATREERFRENEFT A TRHE, S0hr. TUFEIRFE: 2. £W
AF BABERSRMHRERENT I NRERE T EESRER, WA BA%, #YH
REETAFALSZEASRMRERANEATRHER, BNESV MW SEREZEREE
FHE: 3. B LTARLSZLENRERM—CRE LESBITUHEMIRFH KT, 48
RERMFE—EHHE. MLkER. RERELTAFASLENTHATETETESL
Nk CEO BIFTRH/KT, (ERBBIBEIRE R R R T HMHLNKTE, MEXSEENTAME
MFERAT. B, REEWARNZEFMRNERTRB=ENFHBEE— N EIERE.
LA RIBEVIRE TENEALRE WA 6 8 ZHRMBAF I FEEIPM, REH
REER, UFATH—SHRFHSRE. RIUAFAFXEBRMZANSZHRAEEL L E
RKE, NEEEIRMRLF LSRN B R85 AR H.

—. RELWAFASEERMRATNLALR. BITREAIZERMBELA B LR
HAREERVAEEAINEREWER. #HKEALSURXARENRR. BB~
SHBHNEEER=ATENZAEETHAR. F REERMRANBRABERMNES
EXZ—REBRMRATVHEREE, VHAERELERMRAPHINELREHRE.
EATEATOHNBTRAERT, EREEMSTHLSE B RERINENEIRREIE
N ENEFRREARRUARERSRAFIRE . REFMNFER. BERE
BEMG, RERFRUHAEEHEREE . BUMLARR? BmmLAKBERMEA
FHNERLEERRMTHEFT? REEXARENEAE. ETRERETHEATEX—A
AR, RNBHSTEHAN TREERUSEZREMVSFERHRER, FEHERR
RS RE TR L SRRESLSAEBERGTANRENRRNTT. RE, UR
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EERIFSTRRZ B EERMEATHRMLSIEREX —Rik. BRINNEELR B R
PBRRERYGERER TR REE, METRBREE 10%KFLEE, BEHRK
HIHERD. TRRIME—DHARMALSRARBHAER.

BT DR RKREERE S WS RIHERERK, — ST RREARRAEERENZ
BANBREREL R, #—SETELSBRMAENIMEE, NTBRRIMALSERMER
EHHRE. ERELWAREZERMSUSMHERERK, REEALZERMAFRE
MEZERRRAFBENZEANTEREFE? XERISKEEZEEE. B01x B IR EN
ZESMATRERRLTTBE, BENEMEIY BT AFGIERE, BT AT
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FVE LA EAMRE, MEAENPIIANTAEENE. HEFREHE, KERGENZSEA
NEEHIETE, WETmHY CH AT AR E L E R R ENARL . AHEH L
70 7] 2001 1 2000 sFEHEXHME IE V2 BRI o B RV TR I, R A S BTTE ATk X
AEFREE, REENNESN. EF D D TE. ¥, EEEFEFRE], EEEE
HAPER KT S9 SMEFRLE ., MTEFLE . ELEFEFER. BEFERERERAESL
BRMRERE. X —ERE LERAAAWS VS ETRAIZREENERMNEREE
e EE, BHTHRELE LLTARSELBERMS WHMHEEBEMNIIER.

h T BRI S LSRR R, RAWTR THM— L SEERE. DHXRERE
WA A TN S ERBNGVRRE, BBV B S T XM BRI M EREE, =
AERBASHSEE. EFMRKERANEERML SEUEERIE, X—%RIME .
B A F BRI BEA, A E MBS BT HF BRI A TG ENS], BT XL ERME
AR EENLH S e & IR LB A E . BOISmAH T 2R MR RES) . AR &4
. oRHE, EFSRE. RRFGE, 2 EH (Entrenchment) FHEX K E ERTAH
SEEMEN SRR, AT LM EX R S BUR T B E W, BEREM
BESGH ERGHHEREEF ST EMZE =128 AR EX RS EUR SR BE 5
W, FEEEATRILE S LS RGeS sUR S m, B A FLETT R BT IR L SR
BN, TAEENES HAEEE RSP EE QRFHEHE — 5 R T R
SHEURTE . X EIRB S SR —E R ERFIAE g R EREE, ELEaF
FHEF S EERML S8R B E AR TEEMN i M.

=, RE LT AR REERMRA TNV . AR AT HIXS 1% 5 &2 0 LA A -
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M SN R B A R E T B R SRR 3 40 P RO R AT SRR 4 . TR E A DY AT T
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A M AT T LA HHERMANPALFEE I EWRKIEHAR

Abstract

China’s listed corporate have been reformed executive compensation since the
end of 1990s.We found that there are three charateristics of senior manager cash
pay of China’s listed corporate.Fistly, Senior manager cash pay have increased in
a large degree since 1999 to 2001, and the form of cash pay is multipy, but the main
form of cash pay are benefit salary and annual salary. However, there are some listed
corporate still maintain the old national enterprise pay system, local and industrial
ranking pay standard. Secondly, the bonus or fluctuant party of the listed corporate
senior manager compensation is determined by completed target , such as earnings and
revenue so on. It indicates that the senior manager cash pay still closely related
to performance or target. Thirdly, senior manager cash pay of some listed corporate
will refer to industrial or local pay level in a certain extent. Senior manager cash
pay vary by local and industrial distribution in some degree.The managment
compensation of our country is fewer than western corporate far off. But the
determinant of compensation contract incentive is not only the absolute level of
compensation but the relative level to management personal wealth. Therefore, wether
China’s listed corporate management compensation reform would bring forward
responding incentive is an empirical issue. Now, one of the most emergcy problems
we must solve is the performance measurment and performance evaluation in management
compensation contract, and provide evidences on that. We expand our research on
performance measurment and performance evaluation of senior manager contract of
China’s listed corporate in two aspects.

Fistly, we analyze the issue ofthe performance measurement of senior manager
compensation contract of China’s listed corporate. And we adress this topic by the
following three aspects.The the choice of financial performance measurement ,and
the determinant of the weight of accounting earning and stock price performance
measument in senior manager compensation contract. Different from western mature
and perfect capital market, China’s capital market is imperfect. Therefore, We
assumed that accounting earnings is the optimal performance measurement in senior
manager compensation contracts in China’s listed corporate. Furthermore, we analyze
factors which determine relative weight assigned to accounting and stock price
performance in senior manager compensation contracts, and explore on the extent of
enhanced efficiency when stock price performance was included in executive
compensation contracts. At the last, we have an empirical test on factors which
determine relative weight assigned to accounting and stock price performance, using
data from China’s corporate listed before 1995. The empirical results also indicate
that accounting earning is the optimal performance measurement in senior manager
compensation contracts.

We ananlyze the relationship between senior manager compensation and
performance ,and the relationship between compensation and other factors.we
modified earlier standard economic determinant model by not only extent corporate
characters, but also include manager power, board governance, blockshare governance,
and mangerial human resource. However, we examine the modified model by the listed
corporate data on year 2001 and 2000 from China, and find that industry,area, return
of accounting,duality,board indenty, non-managerial board ratio,59 older’
nonmanagerial board ratio, independ board ratio, shareholding of non-managerial
board,national controlled ownership ,education are determinants of senior manager
compensation. The result indicate that maybe financial performance is not the most
important determinant fator of senior manager compensation,and it can explain the
low related relationship between compensation and financial performance in some
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degree.

We ananlyze the factors affecting Senor manager compensation performance
sensitivity.We analyze six factors that influence manager compensation performance
sensitivity from angle of earnings fluctuation,debt,size,board governance,
blockshare governance, managerial entrenchment.And we find that the first five
factors have no influence on compensation performance sensitivity, But the last one
have influence on it.Most important finding is that when performance become better,
compensation performance sensitivity increase,on the contrary,it decrease,
however, managerial entrenchment characters decrease sensitivity further. The
result indicates that the low sensitivity between senior manager compensation and
financial performance is due to managerial entrenchment,and which affect the
sensitivity to benefit senior manager.

Secondly, we analyze issue of the performance evaluation of senior manager
compensation contract of China’s listed corporate. We adress this issue by following
two aspect. (1)We introduce the implications of relative performance evaluation. One
of the main implications of agency model is relative performance evaluation. It’s
benefit already explored by agency model, but it is noting that it also bring much
adverse influence.Empirical result on RPE is mixed,and , in general, there absence
supporting evidences.Focusing on that,some research provide explanation from
theoretic perspective, such as strategy competition,projects selection, risk and
peer performance. (2) We analyze the validity of Relative Performance Evaluation in
senior manager compensation Contracts of China’s listed corporate. The simple
theoretical model in our paper find that a negative weight assigned to market or
industry aggregated performance, can enhance managerial effort level, and filter
portion or all market noise in contracts of manager compensation, then enhance
incentive efficiency. And it is the basic ideal of relative performance evaluation.
Furthermore, we find that there are evidence for corporate performance measurement
ROE and equity (or simple) weighted market performance, or one digit equity
weighted industry performance based weak form of RPE . In additional,we also found
that the choice of sample can explain the absence of evidence for RPE.

In this paper, we studied the basic agency problem of management compensation
contract-performance measurment and evaluation. And we provide some evidence on
performance measurment and evaluation of senoir manager compensation contract of
China’s listed corporate.

Key Words: Senior manager Cash compensation
Compensation contract Performance measurment
Performance evaluation
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0.1 BT

NEE A B A ARSI A E, REBRERAIARATREFRNZONE. RER
ERRMSMERA B TRENS, ELBRMBAN R IRARRORERENEEAT
KBNS, HESEEEMEAS SRR ER TR RATEFEENME. X TR

ZFFHFTELTATANS, ZEHMGERZIER? LEBBNRRER? BRITHR - - - -

ZBRHMRAFTFLENNR. THEFTESELBE NS THNESERANTxE, 28
MASEREFTHE—PNEESE. E7RRELTAFASE b #E—SHHFMEIES
E, B#I—TEREFT —ENERER, F-FTAEFEATEVNER.

ZERMRATHEXABERRATHLRE RN, ENUETREERMNBIE
REEYFTHRNES SR FREERMBRANZANERY RS NRERNEREHE
RMLRMBRERN, HERFREERMARAZLHTN AN FRFEENE RN
H. ATREELWAFSEERMRAFHUAERNEYS, RIOESHRELTAFE
SBHFHENERM L, #—PEARE LA RRENZERMRLA PR RXWSEEANF
MHBRRBEMER G SGHTLIEMT, FRERIFER. —THFBTMENRE L
TMAFAZERMRANERE, N\TIH 2 TEERMRARHHSE: F—TEEEFH TN
EEEHITRENYT R,

A BRETHHREERMRATUSEBRIFNOERARERBELT ANE
& FREREATAMRE LT AFR SLBRMEN. RIVASEBRMRLAPINSRE
BAFNFEAS AN T EHRTTR. REBRMRATHWSERAZ, RITTUAN=ANFE
BATHRA: 1. RELTATSEERMBATILAERERE, RANENZEE
%; 2. RELTATEEBERMKFAMLSULRILBRENXR: 3. RELTATELHE
WM R FRE — SR, UREREE. MRALERMRATLHITFNEE, RIE
ERAISWAERT: 1. XA BERAMETIELRETAA: 2. MEMLSEHR Bk
ERE LT AR LS EBERMRATHREREHTEKERR, A RELTATNEN S EZiH
TSP RE SRV EM SN Sk 4, EFSR,

0.2 EABTRIR
BATMHEBE RO N BERBSE U LR NE XZSERMRA PV GE RIS 98
BIF. HANBEXEERMRATUASHEEAELALIEER, RENBEREEHRBHK
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T BEEATIEXE, BRMFRALFBBRHMEWRERR, BENMBE AL
SN MERATIER. B TEREEAR XL EBHBERETIECREL, FLEE
PR BEH TS |

1. EXREBRMELATLGERNBRSLIERR. EHF, FXEERMARHE
WESEHRIMTEWNAER. Holnstrom (1979, 1982) MIAFHEABEAIFAT H X SERM
RADWFERATFRER, MM T AWK ELERMBLATHER, 2ERBRAF
AFTNRERONE, FH4H THNLSHEN R EILE . {2 Holnstron FTR AR L1
. A— T AEEE R EERMBRAT VS ERAFTF RS BN BE)5, Banker
#1 Datar (1989), Sloan (1993), Bushman i Indiejikian (1993), Kim F Suh (1993),
Datar, Kuip #I Lambert (2001) KA AL ELBITEER S — BN FEH IR RL
P HERRHNE. Sloan (1993) METWABVHEEELERMRATIEETSE
RBRY, MENRERT TERAMLESN, ARIASTHRAVRERGEROEERMZ
#R AT E (Market Specific) BREEHRFIARNEE, NMHRBERBIRAME K.
Banker 1 Datar (1989) M EVHES HLWBFEMNE (filtered stock price) &
ERRZBERMEATNENRENRERNCTELETIHERS L REHEZ . Bushman
F1 Indiejikian (1993), Kim 1 Suh (1993) KAEMTHEMN#E (Rational expectation
pricing model) #iF T SR BERBREME TR EMEINER, RAKBESH

“TBWBRENE" FSHANNESENNERBERILS, Kin #Sub (1993) A&tk
MEERDEERE, ERBETETRFELVHREBREILENGIFRIE. Lanbert (2001) 3¢
FRUFFERELERKRAPERNZRTRBT HE, i 7 ATF R BN EN
{EBRERMBN. Dater, Kuip 1 Lanbert (2001) M7 T 4SBIUTHREER, LH
AT TULSEEENBENNE, RUBRMBRORNALEGELAFEBNE LM

(congruity) MEB/MUREARIRKEZEHTRER, KANEXLVSEERA T HK
—HER, B, BHVEEEXTEBRITHHBURMEEME, FALRIBHAELFRY
AL E .

M TFLERMEABEN ZXABFSRERTEETNRERHOII SRR
FEEW. HF, Ellen (1993) BHS T ERFERESEERMBLAEREMLSHRE.
e RS BREERIEAE R (R0, 05), BE5LTERAEFRMER (R0. 1). Rosen

(1993) vt &t ERRAMERMAZ WAL REFERRA 10 . Clinch (1991 HREK
P&t EREEFEIRE RS, MR ECRE ARSI A Jensen 1 Murphy(1990)
2| E1len(1993) ¥ SHERFFTRY: CEO MR 5 M A ARFERRETEREENLVHZ
(A ZAEEEMFY . Lambert M Larcker (1987), Admas (1987) #%7T CEO IREMXT &3tk
SFHBRMESERENREBEEER, FRE T CEoO R — e LAEEN BB S &
EM“ES—BE T EMAEINTEME—ERATNHRAEREE LFZRIR . Lanbert
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F Larcker (1987) KMH: 1) RFRLTHHELSE BB TR AFIIH ZHM FRARR
RERVEEER TN EFFITETRN,; 2) YREATREENBERAB K S%R=
KR AR 3) SRR SREEHR B, 4) CEO FRIRARRA, B4 CE0
R X & v B BUR I et R (SR i U A .

AARG, E—BELATSHTEREEZEREAFEERS RO, ELLEEY
R EEFRIEMERENYN, RECREEFHERESN. B4 5RERRMANT TS
MTFARAERTHATTENR, EAS AN EENEEITEZERT, ARSI VEE
EAX TN SAEERREED. A EREMLSEE, BRNTRETHERAEE
MHPEETARTE, BEFAF—EHAE.

2. HREFMB /KT e B E 3Tk

Agrawal 5 Walking (1994) {#H T 2B BMHN A BEERE: A 5. Bk,
AT, BRTATME., WHENBKYE, CHOTRERT RD BE, AT 8LEE,
B HESI R L ERMARERE, BAEIEMT TEEHM (Finkelstein # Boyd,
1998; Henderson #1 Frendrikson, 1996; Sanders 1 Carpenter, 1998). ZIIREN/KEE
THRESFERRESN, RESRIEENNE. SEMANBREE. AFBENSN
B ? XRERFROERAE. EWEERHNECRENTRRRIESEELHA
NEAEZREM E. Combs 1 Skill (2003) ANEBMRMRMNTLUEFRMHEZSENED,
MEEEXMANBEEISRER. 2H X AN ZERMS ZHAENEMRM ST LE
ZHEW. MAHREZERUAASLENRMZIZENRWS RN M.

Newnan F Mozes (1999) KLU ARFHMERSHFABAN, SEBMAKTRE. A7
RIS BN A S H L RBY (Balkin A Gomez-Mejia, 1990, 1998); AMIHEIL 7 H4 8ik
LERS CEO KIRMEMX, BALAFMNSHESE BT CE0 TIERE 24t . Gaver 51 Gaver

(1995), Sloan (1993) FRHETHXBEKN LS SHAMM AL RKIEE, RURKILE
LERHRBREEFNEEZRETE. FRHERE, HI0 Banker 1 Datar (1989) tHEHR
T IR v B 0 B A BRI T 82D« Cyert et al (1999) &I CEO $RBMZERE = B3R ik zh
HERM AR PER. T ERKEREH CEO M iXEEAEBE A MR TS B4 (Cordeiro,
1994).

MAFIEREZERERHREY, EL2HTAARINESET iR ESAE 5 MR
RERE, BEAMTAANBRRHSEBFENZ AEANXR. YLBHEREHE, X5
SBABHEFEEBEX, BHESBRERE—EBE LD BFI1TH. Lanbert et al (1993)
RIS CEO HARAMIT, LMMERIE. Allen (1981) BRI CEO MBKFRLSMMKBE.
CE0 EEFLIFXI—NERAXREESHFIER, N7 HELTPHNRK.
Finkelstein #1 Hambrick(1996 )38 CEO BN E M & CEO ARy E T +84% . Core, Hol thausen
0 Larcker (1999) f&iH % CEO RRYsREEF L E/FRT, CEO IRBE . Boyd (1994) , Core
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et al(1997), Westphal fl Zajac (1995) KINEEHIXNE G5 CEO RMHE EHER. T
Conyon H! Peck (1998) K¥L CEO I ESRAREFEERMA— I EZNEHRE. B,
Main #1 Coauthers (1994) $g i ZEF Lt RIch, FREFEEF S TFEH CEO H A4 5 & HiBEE
FEHMRM. s, Conyon H Peck (1998) HiA4 CEO MIXNE & 4 REAMIZ A FR. CEO
IR B3 3 CEO {E¥ARY® N (Lippert 1 Moore, 1994; Mangle F Singh, 1993), X¥E4:
ST TR CEO 4LHBXTRME EHIR W, {2 Hambrick F1 Finkelstein (1995) 35Hi¥ESER
FHIR AT P CEO R SRMEE U BXR.

REHELHANEERARNEFSHEN, FELIEXMBRTEERMAEEY
B, FTB%ERREEN. Hii0, Lambert et al (1993) F1Boyd (1994) RIN CEC MM F14+
BEEMREHLZ MBFENXR. #R, Finkelstein 1 Hambrick (1989) KILIRE 54+
HEFAEEFSTHESHTX. Core, Holthausen 1 Larcker (1999) RILZAEIFHIIRBIG
KFRERRE, EFLNFTEREHERGHER TSN CEO RMEBREER, EELM
FAEREHRZENRERFLULAFAKRELEWHTHE, CEOMNMRMEE. MIIERIE
HSNMEBK, SMREFNFEREX, SIFEFE=ADU LA REEER CEO IRMEH.
RBEFHREUERE (Lippert 7 Moore, 1994), HERFTHBE FIKL/EN CEO BB EE
HHLE. Lambert et al (1993) RYUEHLSPHRFRAE 5% L EHIE CE0 SR, CEO
IREM#RI%. Core, Holthausen F Larcker (1999) % 3% CEO BB CEO iAW . HERR
AT 5% M KRR AR AR 5% A E F AR E S ‘

Mehran (1995) RIMARAHKBEMN, WREEDLHMAMM, XRESIBARKN
HEWEEA TG . S MARRL R KR RNFENSERMAOA AVEETE
E8 W (Gometz—Mejia f Viseman, 1997). David, Kochhar F1Levitas (1998) &RILHLH4
BEE BRI CEO MMM, X CEO IRMLH.

Waston et al (1994) XF UK #7 97 FP/AARMIERE X EENFHETHR, KN
AT WHEF RSN FHKFREEENER, BLENFER. HENIRERERRESF
HOEBEER. CNTHSENERNFKNXRERESYE, AISBRIE—FERE, -
ERMIBRFENER, EEIE—SEERWRMETEE RHEM. Attavay (2000) K
DEBRUEHMERITRME ZENEW, EHENHRMITEENZ M. Thompson (1995)
7EXT UK 8 CEO A A R ITRIN, RINEHRERMERENENXER. EXF US #XT
E, Monti—Belkaoui Fl Riahi—Belkaoui (1993) KILXENEEZ [ARF XK. BRiFiX
MESHNERRPAVRDBAERRRMIRMER (Dutta, 1997; Sinha 1 Sinha, 1995).

FIENMACKRALEOMBKTR T ZHARNE, Bkt ARNHENERS, &
SEBAFRENESE AN RENEZMW.

3. HXREERM — W SEURE R TIERR.

EREXMELEANELERM S AR VFFELT LRERIR, LRI E X
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BRAMNBESEEM. X9, Jensen M Murphy (1990) BB EFIR SL2BHAZ EFE
BEM—E, BRRUWESEN 1000 2TRAESIEZEMER 3. 25 ETEM. R, Hall
71 Liebman (1998) FHZE MM KARMM A SHITHR, KI CEO MEZRM (5. 29 L)
BEEZF AT Jensen M Murphy (1990) FriR&Ef#iF. EUMELAREERTIANNAT LS
FERBBHN—NMEEEEZRREEE, Kb Lambert 1 Larcker (1992) 1R ILHRBH 4%
PUBRHERZ BB EEIRFTERIZM, Aggarwal 1 Samwick (1999) Xt M MIMERVHATAEIT,
ATARRKRER, MAISEEF R A CEO B MBS EENA ARZERRM T £
B, FEB/DATIR CEO BN SBUREAS27. 6, THEBRAA T RIRENL SEURME (T
H81. 45, MBIt — D R\ TR S L SBUBER R B B A TN SR EEF 5
RERERE, BET 0. Jensen (1986) IAARIRE TEEHARE SFEE 2 AIMH 2,
John #0 John (1993) AR /KFHEEIHRBMZE AKX RRETEHE. 1AL, FEE
HMARAN THRMBANSEFESR, IBHAZBEESREAZRNFE. ZRAKSBES
BREBREBI BRI E ATIREMARAFIZ, ATENHEESEE. 118 HBIIFATE
RIBR AR BE MR A UK A B] L SHEUR M AR B3R LR 32 35, IX AT LA SEAE SO P B R LAY
BURHIRB L SBUKSE . Petroni 1 Safieddine (1999) WA ENEFTHEELER SR
EHRBL S BUR B R —E, 1R CEO ML SR 2 MM X ERFTERE
IR R, 5 RRAEEDPFRIIA T F CEO IMBHE M LU IS5 BIX B B L SR
BAEARM, EZMUEMERAERM.

Newman Hi Mozes (1999) XA R FMERSEFHNTAN, ZERM S VAN BRKEE
. ARTEE, EARVATENBURER/D, RZBK. Harvey, Shrieves (2001) RILA
BVAEAMNEHEREEEMEE ARMEBE. IIEA AT BB BN ATLEREE
HFIMREMBUR. Conyon I Peck (1998) RAB/IFNEHAEEL P EERMAMAR S,
HEEFEERMAARAE—B. Bk, FEHTERRAERSERM S VANBRES
ZIATEEMATIRERZ .

£ Jensen # Murphy (1990) BHRRIAMM S W HHBREEEBTZE, —LHRIR
B M KA MERRTES T AR B — SR M R4 RNENE, BFRAE LM
AR ES. ATRME. ATMEII. BRERE. BEESHREATEITHR, XL
FARRT T M MG R L ERF B st

4. FHRASHPN I R 5 STIESCER .

BRANSEN R EN R B ICMTRE T Holmstrom (1982), Holmstrom (1982)
/& T Holnstrom (1979) MIEBIRE, JEHEPNREAR HAEHSEAMLETHS
HAAREBEAMLSEATEERFBRME. BilREATWSHEFFHTIE TGS, 7R
SRR XA . XHE RPE RIS /EHE SRR, Holmstrom B3 T T HIMTEE G
HRE NS BT SEHAMAAEAS IS BRI A S e R E TR
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FREBATHEBNEE, RPEUNERE TERREFXREATHEREZNTHE LR

WSS, Dye (1984) 7 Holmstrom HUZER b B SERIH— S04 T 2E KN BiE# B B
RPE {F A RN, Aggarwal 0 Samwick (1999) 43 T 2 B RS RER A B A%t RPE {£H
B, Dye (1992) EFREL KR SMTPiEY, FRMVAEN S HEX2ERN
#4J5. Banker (2001) A BELFIAEER ST T RPE RBTIERMRATREHIER.
BTS2, HXRPENEBERHAEZE FEITFE Holnstrom (1979, 1982) MBFLNABIELRE
b, FHEMERFRAAN Holmstrom (1979, 1982) #EKH—ST E.

B4y 52 SRR R AT T2 2 IS B RPE #4THI%. Murphy (1985) LLLAAE
WMEEENEZESHIRE RPE AR, R 2B ST VANLSKIERSK, A5
AFIETAR S, TARRT EHR SR RS TR EA R, 8Osk RmS3E
WS (XTSRS RLS) FERNEARXRXR; BE— A LSEESIERELE
BT, TEXEALAEENIMEMERE SR Antle F Smith (1986) 43IRA EH
M. BIRR RS MR TLEMB =T RBMERR M 1947 B 1977 EREBHT. METH
BFTIA 39 RARMRMMBRARTRER, RIMEERME XM, ¥ RPE MIEER
35, YR BRBEER, XL ROA F RET AN SiE B RPE 5530, RARBRERYES
BOIREHAE SR, FUSCFF ROA ShEREA) RPE S5, MAXRARLMMERN, BRAEEXFE
{74 RPE; Gibbons F Murphy (1990) LAM 1974 ¥ 1986 fJ 1049 KA R 7757 M H&
WBE D MERE, K3 CEO HMERMBALE AT EEEMR, 85T IERTTHkK
BEHAM*; Jensen & Murphy (1990) UA—MNKMTILENA RIBEETE CEO MM A, Xt
FATFINERBA RPE #HITRBR XK FILEZFF RPE §5X; Jankiraman, Lambert !
Larcker (1992) LA 1970 %I 1988 H <& KM K Forbes B 609 KA AHSE, KT
R THAIRMAT RPE, RIVE LSS RET AL SE B A RPE 55X, 3CHF ROA AV SHE
49 RPE BR.; Crawford (1999) M 1976-1988 S B 124 K L4R4THY 239 25 CEO HHEE,

A HRE T A THARMA SIRBIA RPE, RIAERETRFE B LTIt & Rk 4%
" B9'RPE §%=; Murphy (1999) LA S&P500 ARAHA, RMEEMREMMAKEME HITIL
Bl FEEEX.

BATEZ, HXFF RPE BRHIERERS, MIAERNARE T EXBZ3HF RPE LR
HMEIHITHWFIMREE, . Janakiriman, Lambert, Larcker (1992) MZATRZ[BIAREE
&t Fa FEARRE RPE M 25, Hvide (2002) AN £ AB X0 RPE RIH X%, Dye (1992)
$5 2T AN B &4 8 =8 RPE 9 %tt, Janakiriman, Lambert, Larcker (1992)
ek RS E B REF R RPE AR .
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LA R EE R BT BER T, SR RE LA R S 2B R ELF K
WS R F TR, WRNRE LA RS SERMELA T KL SN A EHETHA.
BT R UM THAARNEEFAERNE.

—. AXREERMHRAE R

FREEMMRATRLSERNTFHNZHAEBEY RIS X ERS B HIE
Wit EREAM ., IERFEREEY —RNBRBRATFRST, RETERMTRIERL+H
WRERBMENHEELRFE. (1) BRRMREL. AANTHEHAEYERLEL B LR
o ZERERL Holmstrom (1979) MMIAANER, ZEEMNITREBRERBARRKR
TR, BFIEBEAMRBAXSHES, UREENRBEATLSRE, RONSE
ANA T BN AR BT 24T RIS EI R Bt . ARBE R4 T R R EATE T LS
gZ3n, BNARHRARSSE -ENRELIE: (2) KRNEERMRA . “REHNIT
AT REE N, BERKESEANRBEANRAERBERERAESRGRRMBRL . shrt
BHTRBRTARTRE, AHEENRMEATZ IR UREALSEERR F, AT
MTEHEREERMSVAREHRR . CERHACEAXE —LSEBERMRATHE
ENERFXREBITHESHEREEMASX. CEHRERNESBRB RS, WHEE
R B RFXEET B E R (Holmstrom F1 Milgrom, 1987). F 7 K4S EER (0,
Sloan, 1993 %) EHIANBNEHEELEBABAFIRMER, BRAAEERMREY
TREENLAFRERBRM. BTRE-UVHERFERZETINITEER, BAESE
BMRAFTEZIIASTHREVRER, NTEMERNERZENTA, BEXABHR
K. 2 EHXRRS TR SR RERMELFHIANNEER? SinkSE RN
ELEHRMRAN? #HITHR, KAV IRAERHLTHRIBLERMBANENE. 55
SRRV ERENERMEAOHRRE B8R, #— PSR EVHER, I
HEFEARE. Q)HFERTEAEREINELRS Y. FESEREEENERS XY —£
BASWHRAFEENRR, YANENNESZESNIRE. RRRE. FHAKRAHEX,
REZHERBERENER ST N —EEERMRATHVAERNEERINE. £2ER
B R L MM S S B A A SR SRR R ERAE RS R, TX BSR4
BEEH, AFLERRE? FEFRFEZANEEERBESNEREE. EERE
Bk G B E AW SRR E SEURG R mERERBEENER SN2 =& XTF
LBV AN VSN RR. A TEEVSFEEERANES, BmERZ B 5%
HATFO B, BESETHRTLME VST T RSB RMR AT RS A0V SAEEN
% ? RPE BRELRFHHRMLME LSRR R ERTELSERMEL T HITHRT
ARz,
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LEME AR LFLRX EERMRATHLSEE ST EhPEEFE

ZBFMAENZELS RE LT R BEZRMEIKTN 1999 £ Z 2001 EH R RS
BEETWARSZEFMMRMNTVESR: RE EWARESERMNHEEKENS BT
#. REEWARSZENIESHRBM 1999 3] 2001 EE4 L ERAEFHBK, THFR
- ARRERMKEASE, EXERANRESE TRANEFHSNLRMER, B84
SE|ALMAARKEERARFHERTSV TR, R, TLSE T RRE. RN, &
E EmAR S EERERMI L EREHHL NHERELTERLRIGR, WAE. BAZ,
RRRERE LW AR SEERLRMRANERRAER, BRSSO REE
HRERE. 5, RERS LHATLLEISRM—EBEE LLSRTLRTHRFK
¥, REERERMEFE—ENBK. TULER. RENEEAANFHAPZREFES
EXRMNEEARNFHAFE, BRERERMOBEHERETULESFMALIKTE, fREHE
MEEARTAM EHAN KT . BHit, RELTAAFHRELTLNBEARFENS
BB — LR .

=, RELTAASLERMEAPHLVHER

BMIAZATENRE LT AR S EBRMRY T VA ERTHERAM: 1. B
EETARBEBERMRATHMSEREE, RENENEWEE. HX2ERMEL+
VHERKHBRENUEAR VAR BERMBEATONE S R A BERYE. 5%l %
ERRZBTHNEBEREL. EETRETHENRSTENTRT, FXTIECHRER
WHBRRLFRN ZEITANE—BNERRNER  ETRERITHERF xEX—A
B, FXRBESTUFERSBRERLVHERMAL, BRELTARRSBRMEA
R R, JHE BT — S AR A R SRR ER S B ERE -
AR BEERMRATANNENEREAFS, IEARMELNREER L SEER
ERMRABBBENEE. R/E, KH 199 E LTHATEIREINERBE VS EE
ERMBATHNNENRRLLFSHTRE, RAFLFERENRTHTEH. BT
BXRENRLSEENEETHNBBE=AERNBLSEEENNETEEE W, B

T HEERHA B, AT TR SRRE EWA S R BRMRAFHEMLSREEX —

—B&. BRMNYZELER ERAREERVSGERERRAERTAREE, ML RERE
£ I0%KFLEE, ERXRENMBERD. BERNEEH—5 I HRMH 5L SAEEER
KAEE.

2. REEWARBLBRMAFRILSGUREMEARNXAR. BRINEBTREEER
B ER, EEEE X (Managerist) FMIAN¥EZE (Human Capital). JEFEiZERi0EA
£, S RIRENEERMAFREESHITTEE, RUETEENZSERB ke, &
EREEAY BT ATFERE, &8 T ATNIENMVAUSIMIEMEE, TEER G
SINTEENE. EBSHE. ABRARBERSEANEEFEETE, NTEMLEBED
XA AN RELERMOEEMNGEER, BPAMTAORBELERMER S, 2
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ANSREYHERZ — EMLSEREEARMRERE T ORI Hst, BR
HE T2 2001 72000 FHEEM B EMABRB R EERBTRE, BRI R FET L.
X, FREUEE. BEBNVESH. EFH4G DRE. ¥7. FELBEBUEH. 2
BEFTERAT 59 SWERLY, RIEFILH . FELBEIHR. BELRERLE
ZARMURERR. X—-ERELRAMSVAEENRZLENLRMOREREZ
— MEUSAFRTEFRRE LTAASLERSAMOBREENRERE, LHHTH
RRE LTAAREERMRATLAER SR ERENRS. A~ SRELEE
RMANLGIORR, BATET RN BE RSB R EHE R TR,

3. RELWAR BEBRMBL PR - LABIROEHEE. CHEIREAZ
RBMAATLAFERBNLRRE, BENFRREETHSNBEANEENEEY, &
HRBMLAOEBEYE. FRXEEASBRMUREUBHRE, X—ERDE R, KE
B SLERRRERTRE, TINATRE. ATREHE. EELRER BT
ATBRBERARNANEETANSNRENEEREIE, ERATMEIEIES, T
FERMERGZRITANEREN AT RENS, REXETERENAEN L EHEE
RMRAGBEHRE, RERIVEEFRMIAMBHRRETOREE. EFHE, &3040
BAXMFSTHRT EHEBRM — LRBBHENRE, SEHHT A A0KSED. A
AMEAAT. ARMME. EELRE, ARARE. SEAFASENRE LTATLSER
B — M SEA R, RANE MFE AL ASEEETEYW, EREEBNNE
St ERSONEREEEISPEFESNEE ANSETRML SABREE EE R,
EERMRAR DA TS LR BB IN, 242 F 5T B R SR e
B MEEERES BRREEF ST ENXRNEE BFER — 5K T RIS
Btk

0. REEHWAF BEIEMRELFHL ST

BAINAAERFMRE LT AT BEERMBLT UGN HEYTR: —HENE
THXZERMOBERBERMES &L — AL AR B RIEER, 5—FEx
RELTAT B EEHEHM R FHEM ST B RE RIEHTTIEF R,

ELERMRAT, SETHRTUME LSS EETVIEN, FHAER LI
(RPE), RPE RATHEZFNBMBNERE N2 —. RAT—FERILME LSRR AR LS
N ERNER S CETHE, B FEREENVAFNERERE LHATPRATENR
RS . BIRHAMTRI, E2BRMBATRTITHRTUSRUAANNE, BHRE
i, EXEBUSHATIFN N BRI HRTEM AL, T RLRBMTEERATHT
HRE, ABEBNFIKFRRBRAMMRE. WAHK RPE PLEFRLES, BE
REXTERRMBLATH RPEBREHRRNZEFANEEE, RITEAN FE EHAT
SEMMRLAT IS RPE HTRE, REMENOTIEER. AXLEFRAEN, £RE -



