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; 1, 0
4b: , 32
1) 1, 1:
log(baochou) = a + aguimo + ajixiao +
3 a gudong +€1
31 2) 2a 2b 2c 4a, 2:
log(baochou) = b +Piguimo + kjixiao +
; ks gudong + bynbr + bsjianren + ks dongshihui +
; br dudong +€>
3) 3a 3b 3¢ 4b, 3:
1) , log(baochou) = g + guguimo + g gudong +
2) : (cedongshihui  + @dudong + @nbr +
Gjianren) jixiao +€3
D : 3 , baochou
; ) jixiao
; guimo ; nbr
; , ;jiaren ;
, 1, dongshi hui dudong
0
3) , 4
4.1
1
baochou dongshih dudong jixiao jianren gui mo gudong
Mean 68 7239 9 6917 0 3483 0 9608 01423 46442, 2067 0. 6403
Median 558000 9 0000 0 3330 5 7300 0. 0000 268000000 1 0000
Std_Deviation 59. 9092 2 1602 6 008E- 02 54 8917 0. 3612 78897. 1547 0. 4809
Mini mum 6 51 5 00 0 00 - 833 42 0 00 2475 00 0 00
Maxi mum 432 19 21 00 0 67 27. 52 2 00 720000 00 1 00
1) 60 %
,2005 3) 0. 968 %,
68 8 , 253 2005
2001 17. 52 4) 24. 56 %
432 2 6 51 ,
66. 4
2) 9,
34. 83 %, 4.2
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10 %

2
gudong dshis gui mo dulidong jianren nbr jixiao
gudong 1 000 0. 093 - 0.053 - 0.039 0. 049 - 0.040 - 0.155 *
dshih 1 000 0.401 * * * - 0.256 * * * - 0.019 - 0.139 0. 069
gui mo 1. 000 - 0.036 - 0.100 - 0.112 0. 053
dulidong 1 000 0. 072 0. 109 - 0.099
jianren 1 000 . 159 - 0. 050
nbr 1 000 0. 058
jixiao 1. 000
o 1% ML 5% M 10 % (
)
3
5% , 3
: 1) 1
3 1
aiL & as au a
3 873839 ° 0009614 * 2 18E- 06" - 0. 120259 1 23E- 05"
P (0. 0000) (0. 0034) (0. 0002) (0. 2052) (0. 0028)
R? =0 100335; adj-R? =0. 085824 ; Fstat =6 914532
1% Jixiao , , 1%,
jixiao® 1% 0. 96 %,
, - 390. 8% U 1% ,
- 100 %
3 ’ - ’
100 % ,
2) 2
4 2
bo b1 by bs bs
bs by br bg
2 913840 " | 153E-06" " | 0 009608 * | - 0. 152436 | 0. 456582 0. 01478 0 066853 " 0 722148 |1 14E- 05"
P (0. 0000) (0. 0141) (0. 0033) (0. 1176) (0. 2149) (0. 9067) (0. 0069) (0. 3494) (0. 0060)
R? =0 131565; adj-R? =0 103092; Fstat =4 620660
10 %

10% 1
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3) 3
5 3
do g1
g2 g3 CL C2 C3 C4
3821357 " | 1 59E- 06 " - 0121384 | 0. 000107 " 0005029 " | -006976"""[-003840"""| - 0 002166
P (0. 0000) 0. 0058 01887 0. 0000 0. 0000 0. 0788 0. 0734 0. 8307
R? =0 171516; adj-R?> =0 147845; Fstat = 7. 245830

10%

1)

2)

3)

104

(1]

[2]

[3]

[4]

[5]

[7]

HOLMSTROM B. Mora hazard and observability[J]. Bell
Journal of Economics,1979(10) :74-91.
HOLMSTROM B. Mora hazard in terms[J]. Bell Journal
of Economics,1982(13) :324-340.
MURPHY K J,JENSEN M C Performance pay and top-
management incetives[J]. Journa of Politicd Economy,
1990 ,98:225-264.
CRYSTAL G S CEO compensation as tournament and so-
cial comparison:a tale of two theories[J]. Administrative
Science Quarterly ,1988(2) :257-274.
. [31-

,2000(5) :32-64.

[J]- ,2003(3) 24
30.
[J3]-
,2002(5) :58-70.



[8] , . the failure of internal control systems [J]. Journal of H-

[J3]. ,2003(8) :55-63. nance 1993(3) :831-880.
[9] BOYD B K Control and CEO compensation[J]. Strategic [12] , , ..
Management Journal ,1994(5) :335-344. 31 ,2005(2) :30-39.
[10] , . CEO [13] . —_—
31 ,2003(9) :35-39. [31- ,2005(5) :84-90.

[11] JENSEN M C The modern industrial revolution exit ,and

Empirical Sudy on Relationship between Board Structure, Firnmis Perf or mance and
Advanced Manager's Reward

Wang Youhong' ,Huang Xieyu’ , Fe Wei®
(L Yuncheng University , Yuncheng Shanxi 044000 ,China;2 Shanxi Finance and Economics Universty , Taiyuan 030006 ,China;
Dongbei Finance and Economics Universty ,Dalian 116025 ,China)

Abstract : This paper analyzes some e ements influencing the operator returns,such as,the board structure and performance ,and discusses the
effects of board structure and corporation performance on the total remuneration of company s managers,the proportion of venture income and
the performance evaluation of manager. And using the data about listed companiesin Shanghai and Shenzhen Stock Market in 2005 ,it makes the
empirical anayss The empirical results show that :the logarithm of manager s reward are postively correlated with return on net assets and re-
turn on net assets squared ,but these corelationsis very little;board structure has no effect on the formulation of manager s total reward ,but has
effects on the proportion of venture income and the performance eval uation of manager ;the variousfactors of the board work together ,to some
extent ,s0 that the manager's compensation and corporate performance have a very small correlation

Key words: board structure;reward of manager ;firms performance

Research on Tax Policy of Government for Trand or mation of
Scientific and Technological Achievement of Enterprises

Meng Weidong, Yang Yan
(School of Economics and Busi ness Administration ,Chongging University ,Chongging 400044 ,China)

Abstract : Based on the perspective of game theory ,this paper uses the backward induction method to analyze the decison-making of busness
and government ,and studies government s fiscal policies promoting the transformation of scientific and technological achievements of enterprises
in the monopoly market. The results show that :government adopting tax incentives and input subsdies can encourage enterprises to transform
scientific and technological achievements;the tax preference policies are suitable for enterprises producing daily necessties production;for these
enterprises producing non-daily necessities production or luxury goods,government should select the way of subsdy according to the proportion
of fixed cost ,and the way of input subsidy is suitablefor those enterprises with high fixed cost and low variable cost ,and the way of tax subsdy
is suitablefor those opposite enterprises. These conclusions have significant guiding meaning for government to choose subsdy way scientifically
to encourage the trangormation of scientific and technological achievements of enterprises.

Key words: tranformation of scientific and technological achievement ;government subsdy ;tax policy
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