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()
A 2009 -2013 o CSMAR
\CCER WIND o
(1) i (2) ST.* ST.S* ST  PT ;1 (3)
:(4) .
7319 o SPSS EXCEL
()
1.
2.
(1) o (2009)
( 2) ° S o
2.1
( LShare)
( Indep)
( Two)
( CEOShare)
( EChange)
(3) ( M_Index) o
o (2011)
( » e
3.
: (D) . ( Size) . ( Area) .
( Year) . ( State)
()
(2009) .

InPay = B, + B, xD + B, x LnNI + B, x D x LnNI + B, x LnSize +
Bs x State + B, x Y, Year + B, X Area + & (1)

LnPay = B, + B, x D + B, X LnNI + B, x D x LnNI + B, x LShare x D x LnNI + 85 x Indep x D x LnNI
+ B¢ X Two x D x LnNI + B, x CEOShare x D x LnNI + By x EChange x D x LnNI + B, x Size

+ By % State + B, X 2 Year + B, x Area + & (1)
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2.2
LnPay
LnNI
LShare
Indep
Two 1 0
CEOShare 1 0
EChange X o
M_Index (2011) ( )
0
Size
Area 1 0
Year 1 0
State 1 0
()
3.1
LnPay 7319 9.2738 23.2554 14.0383 0.7059
LnNI 7319 12. 8815 25. 6640 18.4933 1.5388
LShare 7319 2.1969 89.4086 37.3670 15.7127
Indep 7319 0. 1429 0.8182 0.4063 0.0917
Two 7319 0 1 0.3223 0.4674
CEOShare 7319 0 79.5425 4.6300 11.6968
EChange 7319 0 1 0. 1645 0.3708
D 7319 0 1 0.3440 0.4751
LnSize 7319 18.2931 28.4820 21.9440 1.2627
State 7319 0 1 0.5079 0. 5000
( LShare) . ( Indep) .
( Two) . ( CEOShare) ( EChange) (1)
1 (2)
:(3)
(4)
. $(5)
()
3.2 ( LShare) .

( CEOShare)

o

( EChange)
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3.2
LnPay LnNI LShare Indep Two CEOShare ~ EChange D InSize State
LnPay 1.000  0.481*** .070*** 0.039***  -0.016 0.054*** -0.051"** —0.056*** 0.418*** 0.127***
LnNI  0.460%**  1.000  0.248***  -0.006 -0.042*** -0.037*** -0.021 -0.247*** 0.703*** -0.195***
LShare  0.071*** 0.273** 1.000 0.022°  —.072%** —0.244***  0.020 -0.013  0.247*** -0.192***
Indep  0.034** 0.003 0.022 1.000  0.039** 0.048%** 0.055** 0.007 0.005  .0076***
Two -0.014"  -0.035* -0.076** 0.047** 1.000  0.270*** —0.114*** -0.005 -0.124*** 0.216***
CEOShare -0.051*** —0.100™** -0.102*** 0.069*** 0.359*** 1.000  -0.087*** —-0.027"* -0.230"** 0.392"**
EChange -0.054*** -0.021"  0.025** 0.058™** -0.114*** -0.085***  1.000 0.011 0.015  -0.026"*
D -0.060** -0.235***  -0.012 0.001 -0.005 -0.025**  0.011 1.000  -0.025** 0.026**
InSize  0.414*** 0.738*** 0.289***  0.017 -0.109*** -0.261*** 0.014  -0.024**  1.000 -0.387"**
State  0.129*** —0.205%** -0.189"** 0.083*** 0.216"** 0.373*** -0.026"* 0.026** -0.387*** 1
0.01 S 0.05 o 0.1 .
()
1.
3.3
B
B> B:
’ B, + B
T T T
LShare >50%  0.196**  12.970  -0.063" -1.865 1.473684
<20%  0.108**  12.601 -0.024" -1.963 1.285714
Inde >40.69% 0.114** 3.051 -~0.039"  —1.428 1.520000
P <40.69% 0.133** 2.860 —0.047** -3.575 1.546512
Two 1 0.106" 1.098 -0.032" -1.036 1.432432
0 0.201" 1.453  —0.059** -2.530 1.415493
>26.465 0.147** 2.013  -0.036%* -2.112 1.324324
CEOShare . B
<26.465 0.098 1.592 -0.021 -1.934  1.272727
EChs 1 0.139" 1.642 -0.057" 1.984  1.695122
ange 0 0.127**  2.372  —0.039** 2.743  1.443182
3.3 ( LShare >50%) (D=0) ( LnNI)
0.196 (D=1 0.133(0.196 -0.063)
1.306748(0.196/0.133) 1.306748.
1.285714 o o
( 1) ( 3.4) .
3.4
T T T
LnNI 0.376*** 20.916 0348 % ** 14.438 0.395%** 15.329
LoNI* D -0.286"" -2.189 -0.274** -2.304 -0.222° —1.242
LShare* D* LoNI ~ -0.103*** -4.561 -0.177** -2.565 -0.093"* -3.297
Indep* D* LnNI 0.096* * 2.565 0.090" 1.749 0.115** 2.058
Two* D* LnNI -0.022" -1.859 ~-0.040** -2.207 -0.012 -0.763
CEOShareo* D* LnNI  —0.026** -2.306 -0.028" -1.656 -0.011 -0.792
EChange* D* InNI  -0.023** -2.173 -0.008 -0.564 -0.018** -2.527
D 0.292** 2.385 0.469*** 2.351 0.216** 1.338
LnSize 0.126*** 7.765 0.180 9.081 0.072 3.215
State 0.066™** 5.930 - - - -
Year
Area
R’ 0.299 0.286 0.303
F (208.966) *** (107.071) *** (112.861) ***

Lok
’

0.05 0.1
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( LShare) (D) ( LnNI)
-0.103 1% N
o H, o
( Indep) (D) ( LnNT) 1%
o H, 0
( Two) (D) ( LnNI) -0.022 10%
o H, o
( CEOShare) (D) ( LnNT) -0.026 5%
o H, o
( EChange) (D) ( LnNI) 5%
2. N
(1)
( M_Index)
3.5
T T
LnNI 0.278*** 6. 637 0.413*** 20.199
LnNI* D -0.096" -0.915 -0.319** -1.975
LShare* D* LnNI -0.091%* -2.010  -0.096*** -3.805
Indepe* D* LnNI 0.098 1.038 0.102** 2.433
Two* D* LnNI -0.012 -0.424 -0.029** -2.194
CEOShare* D* LnNI -0.001** -0.045 -0.026"" -2.051
EChange* D* LnNI -0.052 -2.002 -0.015 -1.265
D 0.323 1.098 0.280** 2.031
LnSize 0.187*** 5.077 0.113*** 6.069
State 0.012 0.459 0.064*** 5.179
R’ 0.203 0.294
F (125.621) *** (177.285) ***
B
1.527 4.3936
B +B;
3.5 (1 ( LShare) ( CEOShare)
1 (2) ( LShare) . ( Two)
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( CEOShare)
(3) ( LShare) ( CEOShare)

( ROE) o
: LnPay =B, + B, XD + B, x ROE + 8, x D x ROE
+ B, x LShare x D x ROE + Bs; x Indep x D x ROE
+Bs x Two x D x ROE + B; x CEOShare x D x ROE
+ By X EChange x D x ROE + B, x Size + 3,, x ROA

+ By X State + B, x Y Year + & ( )
3.6 ROE LnNI N
3.6
T
ROE 0.458** 13.526
ROE* D -0.239" " -3.257
LShare* D* ROE -0.038%** -3.633
Indepe* D* ROE 0.059** 0. 964
Two* D* ROE ~0.031*** -1.531
CEOShare* D* ROE —0.0477*" -4.267
EChange* D* ROE ~ —0.009*** -1.034
D 0.584"* 3.575
LnSize 0.038"** 3.678
State 0.041%* 2.896
Year
R’ 0.285
F (195.797) ***
1. o
2. (2009) 7
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Study on the Marketalization Process Managerial

Power and Compensation Stickiness

ZHA Huiyuan  YANG Liu  WANG Xuemin
(Jiangxi Normal University Nanchang Jiangxi 330022 China)

Abstract: In recently years as the control rights of the senior executive in our country gradually expand and
the internal governance of enterprises have ubiquitous defects; thus the high salary phenomenon is quite common in
executive management and lead to the issue that the salary viscosity within the corporate governance widespread.
This paper analyzed from a perspective of control rights combining with the institutional background of China and
introducing the exogenous variable of marketization process. The author found the marketization process plays a sig—
nificant adjustment role between the control right and salary viscosity which can decrease the effect on salary vis—
cosity; and this paper put forward some suggestions for corporate governance countermeasure such as improve the
corporate governance external constraint mechanism.

Key words: managerial power; compensation stickiness; marketalization process; corporate governance
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The Influence Factors Analysis of RMB Exchange Rate Fluctuations

WEI Dong

(School of Economics and Finance Xinjiang University of Finance and Economics Urumqi Xinjiang 830012 China)

Abstract: The article divided the interval according to China’ s exchange rate reform time analyzed the price
trend of exchange rate fluctuations and identified the characteristics of each stage of exchange rate movements. With
the advance of interest rate liberalization in our country the increase of RMB internationalization and the RMB suc—
cessfully joined the SDR; the central bank will gradually reduce foreign exchange intervention enhanced exchange
rate flexibility and let the exchange rate fluctuate within the reasonable range. There are many factors that influence
exchange rate volatility; different factors influence different directions of exchange rate. We will further increase the
openness of our capital account; rationalize the size of foreign exchange reserves; smooth rate and exchange rate con—
duction; and promote the internationalization of RMB.

Key words: RMB exchange rate; exchange rate fluctuations; foreign exchange reserves; RMB internationaliza—

tion



