11 3 ( ) Vol 11 Nao 3

2009 05 JOURNAL OF HIT (SOCIAL SCIENCES EDITION ) May, 2009
9
( , 150001)
2 ) 9
: F276 6 DA : 100921971( 2009)03- 0086- 05
# 5 6
2/ )
) 1998
0
( Jensen and
R Murphy),
ty (Rosen)
) , 0. 10~
, Q20 , 1% 20%,
) 1%,
[2]
, , (H all and L ietm an)
t (Mehran) ,
:2009- 01- 15

(1963- ), , , , ; (1984- ),



# 8T#

0 521,
[4]
[5]
(2002) 1999
’ L6l
L
)
(ROE)
(ROE) =
TobmpQ = (
+ ) A

(MSR) =

(3)
2 263 2
(1)
2006 12 31
540 )
, 540 2006 )
(2000)
b ST Pr 2
A , B H
A ,
(2003) 2001 B H A ;
) 0 1
2006 ,
, ST
) , SPSS
[8]
( 3
Tobin. € , )
; T obinpf) ,
I
A
(1) ,
@ ,
(2)
A ,



# 88# ( ) 11
( ) 2
2 5
, ROE  Tobin. sQ ,
( )7 3 1
model t Sig
B > B
) 1.242 | 0330 3767 | Q000
’ Tobin'Q| 0.018 | 0.004 | 0.178 | 4 35 | 0 000
3 InSize | 0.221 | 0027 | 0332 | 8133 | 0 000
’ 4 2
4 model t Sig
1 2 5
E= A+ BROE + G IS + El (4) 0.409 | 0.353 115 | 0 247
E=A+BTobin.sQ+ GIS+E (5) Tobin'Q| 0.186 | 0.043 | 0.174 | 4 348 | 0 000
3 InSize | 0.276 | 0.027 | 0415 | 10 353 | 0 000
tE)))
IS))) ;
A(i= 123): ; ,
E(i=123): (2)
5 T obin. sQ
(D ,
, (4) (5)
2 2
R , R R s 3
, (IE)
(IS) (ROE, Tobin. sQ) model 5 t Sk
’ 1640 | 0 280 57 501 | Q 000
MR 0.038 | 0011 | 0144 | 3372 | 0 001
1 4
M odel R R’ R%
1 0 8546° 0. 7303 Q 7502 ’
2 5 2 2
M odel R R2 R%; >
1 0 0.375 Q 470
2
(IE) (8) (ROE,
Tobin. sQ)
> ROE Tobn.sQ



# 89#
2 b / 0[9]
ROE To2
bin. sQ s
15 ,
/
0 2003 11 |, 5
ROE, Tobin. s Q, 6, 2006
, () 4 5
b 6’
2 )
, /

0 )

3’ 2

, 229
/
0 )
’ [10]
( )+ ,

+ (

0



# 90# ( ) 1

[3]JHALL B J and LIEBMAN J B Are CEOs Really Pad
L ke Bureaucrats[ J]. Quarterly Jaurnal of E conom s
1998 113 653- 691

[4IMEHRAN H. Executve Canpensation Stucturg Own2
ership and Fim Perbmance[ J]. Joumal of F nancial
E conan ics 1995 38(2): 163- 184

[5]

. (9.
, , 2000, (3): 32- 39

> > [6] , .
[J]. : , 2002
))) (11): 23- 28
[7] ) ,
[]]. , 2003
’ (9):.29- 34
’ [8]
’ (1] []]. , 2006, (4): 74- 75
’ [9] . [ , 200Q
(1): 24- 26
: [10] , .
[1] ENSEN M C and MURPHY K I Perfomance Pay and [J]. , 2005, (4): 21-
TopManaganent Incentive [ J]. Joumal of Political E2 24
conomy 1990, 98 (2): 225- 226 [11]
[2] ROSEN $H ERW N Contracts and Market for Execu2 []]. , 2007 (1): 117- 118

tves[ J]. Contract Econamics 1992 42 181- 211

Empirical Analysis of DeluxeM anager 's Salary of L isted
Can pany and ItsM anagaen ent P erformance

WANG PeQin XIA Zuo®o

(School ofManaganent Hatbin Insttute of Technobgy Harbn 150001 Ch na)

Abstract The delixemanagers$ salary is a very mportant ntegral part of listed canpany § ncentive and restran tmecha2
nans In order to test and verify e relation betveen delhixemanager$ salary and conpany §management perbmance firstly
the paper carres out heoretcal analyss of the comm ission and agency theory and mcentive theory wih its hypothess and
then it sets a foundation for the substantal evidence research © examne the relation of the salary of de uxemanager and man2
agement perform ance by mak ng use of the Inear rehted and analyticalmethod It is found that there exsts a pos itive relation2
sip n boh ofthen. And it 5 also found that there & a positive relationship betveen the proportion ofdeluxe managers shares
and company$ managanent perbmance while there is a dbvious positive re htionsh p between delixe managers cash sahry
and te scale of company A ccording © the results th®s papermakes sane suggestims to perfect the relation betveen delixe
manager$ salary and listed canpany $ management perfom ance
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