20124 11 H
% 33 5% 6 M

Il B 55 5T
GUOJI SHANGWU YANIIU

International Business Research
No.6, 2012

=1 a1l o A 2 T L O s A T

¥

(AFEKFLEE%TE%, Lik 200241)

HOE BN R RN TRASIERIEZLE P ANHATE, REREERAHL—
ek, AN, BASAETRSRELEONLSE LY, PALAREE, MAKK, i
FRAFYh LA RN, RZ A28 CHA TR, BAPIILIASHR, LRI
HREYR, REEEARH AR RT3k ELRT, Rhals: —RHEAAND GRS
H; ZRRABBIERAT AN, ZRIFHFEIATY, BARBLA LT N8 A3 H A
FHE B — R VR IR A A RO RN, SRR AN A SHARL YR
BENTMAY 4 FREGTHEE, ARBIFERA L EEEGONLE AT,

X@iF: 2KE; BAGKR; AT HERE

HESHS: F203.9 CERIRAD: A XEHS: 1006-1894 (2012) 06-0062-08

BRIV B R 2 8 B AR A — B B AT
MREBETHRERE, ZXREUMAPMEER S B
AFERBR AR MR & 4T R
B2 B IR P A AE IR A L, B R
iRk —MlE, RAREAEZRFEARF RS
. B, fEA—FBELE, £
ZAREHERFRA B R RETR, KRAH KA
ETHERESRAMNES —, BMEERREM
RIERN TR IR, W IHREHATA .

T EAEBARUA T B SRR A T
—segp, MRIMER ST P ER AT KRR
W& REEVE A BRI 355 1 ROV HHE, ARl
THRIRERA T BN SZASEAE TRFARE
W. Feal5lEERERENR, EEMINEER
B BABRRER FEA %, LETREL
B, 0 AL 88l Y S TR0 M S A T
o AT RE LA 5 8 LT BB
HIBE, AR L BACHRD o BIHL& E AT R .

—~. EBRMNMFZILRFaIXAKIRE L

F AR A8 22 HO BT 5 B B AR SR AT
RRSHEHERRMONSEXATH, BEEZLUE
5 BHEMLE RAE NS, 2
T ECHEAM T RKRE. ET LSRN S
EAEMEHROERRROBN, Ao SBEHR

KfEAH#A: 2012-08-10,

i BE SR R AL St 2 32 #EPF (Smith and Watts,
1982; Healy, 1985; Watts and Zimmerman, 1986;
Kaplan and Atkinson, 1989; Rappaport, 1990;
Dechow and Sloan, 1991; Guidry et al., 1999) .
EHREMISE AT AREERORAMZ R

fE&EEA: S, 5, BEERL, ERIMEAEER S5 FB, BT Eirem.

_62_



20124E%8 6 #A

B 7 95 0T 5

m M AR T HSRE. Yermark (1997) g
501992~ 19944F ] if & 50038 WV IR FELEH
SR TR), RIVE B R T IR B
I 18] —ARFE A B S FIEFH B RTAA, FEHPTE
EUIREA T, Bolm i IAER T H RSB AT
—H, HREMRAMLGH. MERTFLEER
FHPERNSEE Lk, XERE SR
AL A B B B AR R B

Aboody#Kasznik (2000) Ak, A&7
SRR T H A T e B A A 4 vE B s At
RAEAFEE, BEIHESEXPEEREBREX
AR ATIFT R B4 . ChauvinShenoy (2001)
BRI, ERTFREPNAIORAT, 2FRNFE
FETBRER. BEilEREEEKEHI(ESO)
BFRTEHm AT (CAR), INAEEET
MRS BT H B T B BATHUH f& B i
st LiE/ S

Fenn f Liang (2001) &I, HEHEFH
B2 RER R R, 6w TR BORE K
FMEEARMKRE, UREREMTH.
HuddartflLang (2003) &34 #AMAT R ER
DEIEHE, KRR A IR E T ERE
S4BT B IR 2 e %, RKR6MHAFH
MR AR . X RS B R
T BIFHATAU L. CarpenterflIRemmers (2001)
RIAZENFIF WS SR ZH A AT BRI AT 8] o

ChengfWarfield (2005) %28 T WREH
PR BRI A E R EEZ BFXR, MITFRK
B, AE] P SEAT AL HE A SR RAAULE P A 2 3 T
EHK, BARLEENZE™E, AR SR
Jah 7 2 2 B R REAR O HH I R A B = T
PrIm e s % . BergstresserflIPhilippon(2006)

Xf 3% [H 1994~20004F $ 48 A 7L 277, CEOHJ
BEHM S A0 REMSA N ERRBE
%, BYBELBEZE. BurnsfKedia(2006)
Xt 3% [ 1997~20024F #f 6] #E AT R R Eih 11224K
AR TR, IR & 18 s IE W %R &
MR, MABNCERARHRREREAT
HITRRKREENEERS.

Safdar (2003) ¢ T & FHATHUHIE 1 &
REBITH. BN FEEHIEAHF, Safdark
RELEHETHNHREEES N LRIER.
BartovflMohanram (2004) %I, BHELFKE
AP R H AT RGBSR T E SR IR AR
RIBHEATRUE X RN T E .

I P9 7EIX T T A S0 A5 e T AE X R
XIEZMEMME (2000) 1) SZIFR K 5 Jensenfll
Meckling (1976) MI45iRAH—3, BIEHZEHFRK
tel 5 i LB SEA R . FKEH (2007)
BRI, b w AR (BAE PR I
R EAD X LT AR ERERFRKH
ISR, AR b 2 =] Bk SR i A
AEKMARRIEA.

FREMAHQON)EIESH T EHAR
1999 IR, RIS AFFR tF 5 2 7k
EMX, BEST EARE; 23 A RFFR S
HARMMEE AR, g EEARE. R
W (2002) SLUEWFST T BT 2% B 199732000
FEREHE, RIATSGERENFRILEZEE
EMEIURIMRKR.

GEKRE, KEEMALEREH, AFEE
BN R B RAGERAKCERA B A B LS ]
RAFE—EAHRMER . SSIEFRHB RS, B
A5 REBREN S ENERHEEW.

=. BRBHFNEEXEIEEAH

AW FL A 2 7 B O BB A U ——
AERI R (ZE. KELFAFHRHEA D

RSB BACUR . TESRHAR,  “BABE”
ART “@EFEFR” . BB, 2753
_63_



FAE . B T2 ] BOBUEUR P AL 3 S

FE— NSRS, RAETRENXERTLH
W, CAEHRIC AR B ARS, RRX R
LA A R R E R R T B

fELES, BABMFIERES I KEHE
P E AT h. AXFELWRE LT AR
TR SRR EEERBEFENS E T
AT SRR P4 A, B T A F AR
W RN, RARERERELUME EHES
FRREWBEN . XEFEHTH B AR
B: (1) BAEMEASE. BREKSHLHE
NHEE OMTERA; (2) BRIEMMEL
& BAKRSHEHNREMEHKE DMK
TS R RABFHHAE, ERE&MTS
B, HTARAEBRBUSE T R ERE R
H R 2 2 .

(—) BE a2 BRI % E

HERFREFY R —NEEHS, BEHUT
ME. BN AERENEFKGEENS, B
¥—FHREN (ARAERBETR)
HHHR N ZREF G LR E S R
EFEWREZE, HERTUHXRT@THIES
&S e EHR_RER XBME. REARFREE
MEX, WE:

ARi=Ri~E(Ryy) ¢}

Hep, ARCAHBHWRE, RhBREifEH
LR, ERy) NN EE. HRIPE
WS R E TR v, BRI R I AR
HAFh: HMEEBER ., Wi EEEE . KK
AR RO R R AR

BRI —. HE AR

BE RS B R R W R R X
Ji SEAE AT — B 0 P9 S B Wi 2l 0 E S E R
B, B RS TR R R EEREA R SLhr
L 2 R R 2 R A S AT — BRAN S P SE B B R 1Y
FE. AARKRRWT:

ARi=RiRi (2)
_ 64 —

BRI, TR

T 3 VA B J B A 2 2 R F BA BB W 2 R 4% AH
REE BRI T A A& LRl s B R, BB
2 B HF T 5 H R E AN B 0 S Bl a8 F e 25
IV G LR B R M N G S i ]
FRARMETHRZE, BEAHIBR T WaE S 5Hima
B S . AARRRWT:

ARi=RirRm: 3

KA, R E7E BRI SE R R,
EAUHAANRM TSR E2RRE, wt
¥R &R, tnT LA A S F ik
mEBERAE

BRI = RS REER

DA A HE 5 ) RB A A 2 R 4 A B i A R
AR S I R G XS ZR BT ok e 1 IE W R R vt
B, BN REFTEAREN LR ERE
HIZBRZE R RGN R R E R IEFWEERE.
AT ARXR AW TF:

ARi=Ri—ER; 4

H A ERi 2 HCAPMELE T 3H R BUE v SR Y
ZR R AR E W s R . Bl

ER= T+ B Rm (5)

Hep, Q5B 2FAAREMH U ATEEERE
VTR

BRI, HRREER

IR RIS R R R, XA FEET
ERit/2 HFama~French=[FK#&#&#& . Cohant Uk
AR FREZERE VTR

BT A5 £ BT FURACBUR v R HE AT
MREFERERED, FEHRIESFTHEDH
HIm, A SO 70K KBS A AR Y i .

(Z) RitBBEECARMITERES#
ZAIREL

B BB RCARKIHE W T

CARGk,,t)=3 4R, (6



20124 % 6

xR 5B A

ARi=Ri— — QRm
He, T o, 05 B0 EFR, AR Hin
A FHMREBINEE, RERNIAFEHK
LERERE (BEER , RutBHHAERE
FEERE, WAL RAPE005H, o 58
AT 5] 9 4 AR 4 J B B CLRTEEE T
BH.
XFFNNHEAR, HRRHA WA SR
Wadh. .
CAR = EZI: CAR, (7
CARFIE Jz B HH BB BCHU I 2 o5 Xof B 52 1 B2 )
BE.
A SCIRE T 762006551 H1H~20114E12 31
H Z 18] 22 25 B AN U T 58 f) 4 3B A R b7 2 =) 4
AREA, 301K EHAF, OX TREBAH
FRAT I & Z R X A RAT AR, Brid,
KH20065F1 H1HZ Ja KA 2 & A = 1E R #
&, AN, BTHEGHELAERHKHPRITE
s %, FrLlik#E20114E12A31HZ R A&

RIATHEABER, FHHRESHREHIARHE,
WRFEARFHZN . FRRIETWIND. CSMARFI
REERIEE, THWEERANEURETE
IBCESEH E % B RS AR FR BN SREH
BERE, BIEAEAE FSASEIE AL HE RS

A THRESR EHARMRE LA aER
WER T ES, BIHEEAAR S ARERN
EHEHX.

RS BAGEUR AR K AL A 1 T )
N, F4EASHABRRBERPMEAEH. BEX
SHMBAEMELEH, WEEOhE4EEE
%1, 10, 20405 H, RATHERMG T IESR
PR ER R, EERMTHRARZENTSHEH K
MR, CRITENAE,

L. ABRBARFRAE R ASEAEA PARZ
BREMMEASEAAERHELA, B -1, 1D .
(-10, 10) . (-20, 20) AHFOH, UR
Bk, BRE M. AR, 4500E
BHESW G EMSHHITRE (WRIFIR) .

Rl FHRTBEIW S E (FHAITMRLAEH)

&0 HA mean CAR median CAR T %
REM 0.0155 0.0094 3.8627

(-1,1) EA 1k 0.0127 0.0128 1.7509
BrA 4k 0.015 0.01 42457

REL 0.0246 0.0061 2.3749

(-10,10 EfH i 0.0253 0.0152 1.2517
Bif 4k 0.0248 0.0089 2.6862

RE /W 0.0361 0.0337 2.3151

(-2020) EA 0.0052 -0.006 0.185
BrA ek 0.0298 0.0261 2.1811

#JE£&: WIND. CSMAR Aok ¥ %4EE,



PN B A R BA R RIS 3 S

MRIFATAEH, £ (-1,1) (-10,10)
(-20,20) X3MXEE, FrALKCAMERE
EHIE. ERIE RIS 0 EESERE
WKk, ATLEH, REAVKCARERZE A
F, MEAEALWVKCAREIABERTO.

¥ B AS 8 Jh T 5 AT JE CARFI T A3 AT JE

B1E/RT (-10, 10----+) HICARKIEZA. MEL
HRUEH, ERPUBRTE L & #E), Sk
CARMER I E3%. Hd, REMVKCAREZER
1E, TiEHIHICARE /N RE I AICARE. iX
Ui, HEMS, BRBBPRENTEmNES 2 —
ANFH R, TN AT T IEE R .

3.50%
3.00%

2.50%

2.00%

1.50%

/""
/f\\f A

1.00%

/A

0.50% -

0.00% -

PN LR R R RO SR T (1 e AR U AR IS G e | e A 1. G { RS
-9 -8 -7 -6 -5 4 -3 -2 -1 0 1 2 3 4 5

6 7 8 9 10

-0.50%

—— RN —m-RERN o EREeN

AR KR: WIND, CSMARA= k7 ¥ K ig&

BE1 (-10, 10) EOA/ICARE (%) EHE (E4RITMELAER)

ME1HATLLE H, ZETSRAET10K 24 CARE
FER 2 b EMRAE LR, CAREXIE
W, HEREJLRRFF EA#ES: 25, CAR
ERXKET R, NEH4ERkE, RELTA
AN B BN ARERTEA LHAHF, U
—EF—wER, RETRETRE LTAAN

{5 BHtiE R ER LH AR EM™E.

2. PBREXSFRABIAAEHA LURK
KeFRyoiid HAEHS, UEL DL (10, 10).
(-20, 20) H&E O, UREAY. BEFA
W FrAEAN AR, 250HE R ES R
EMNSHMTRE (WFR2H7R) .

]2 EHRITEAKEE( BHRIRFASRRETH)

HO =N mean CAR median CAR T %
REW —0.0045 -0.0105 -0.8827

(-1,1) BE M 0.0064 —-0.0188 0.2649
B ik - 0.0029 0.0116 -0.5317

RE 0.0030 0.006 0.2793

(-10,10) Ef 0.0135 -0.0394 0.2816
B ik 0.0045 -0.0025 0.3959

REM 0.0068 -0.0006 0.3963

( -20,20) EHE -0.0155 -0.0265 -0.3194
=4 0.0034 —0.0048 0.2063

¥ AEAK: WIND, CSMARA= K47 ¥ i &,

_66_




20124E%% 6

ESJONER T

ME2HFATLLEH, TiREm—AXE R,
AV FICAMEE A B2 7 T0.

BRARAKSFRIGED H Al JECARK S #AT
Bx, B287RT (-10, 10) HICARKIER. M
EhafLlEY, ERAKXKSRGGEEHE, Fif

N HICARMEHBH BERT0, RE LHARMN
B BHNARE5ES LT AR R EEEE
R, RAMRETRRECETMRASHEN
AR BAEH T R, RAKRSRUET
MNhigmsHFREHAHNEREE.

3.50%

3.00% b

2.50% r eaiodtinsdl b

' il X
2.00% \ o

1.50% / ’

1.00%

0.50% -
0.00%
-0.50%

T T T

$10 -9/ 817 _6'/-§

2 0 rraries 6T I8 Y 110

-1.00%

——FERN —a-RERN o BRI

¥AEEE: WIND, CSMARA= k%7 ¥ K IR A |
B2 (-10, 10)ETACARE (%) T E (FEHAAIRFXSRAETH)

.UELHRABBAEEAESHE U 4. EFLN. rEANAELR, 45
R A EBAEHE, BL(-1, 1), HEITHIKWGZENSHHOTRE (X3
(-10, 10> . (-20, 20) AHOH, URE =) .

R FHRITETW R E (FHEHTERMRAEB)

wO A mean CAR median CAR T K
REMW 0.0134 0.0101 3.4904

1,1) EAf —0.0005 0.006 0.0484
B ik 0.0117 0.0101 32177

REMW 0.0038 0.0155 0.3431

(-10,10) EA 4 -0.064 -0.0655 —1.8965
B ik —0.0047 0.0038 -0.4341

RE/W 0.0098 0.0141 0.5889

(20,20) EHA -0.0745 —0.0585 -2.2261
ViR 4 -0.0012 -0.0071 -0.0768

¥AEAK: WIND, CSMARF= k¥ ¥ 424,




FRE: R A B AU EIHLS EE R

£ (-10,10) PAK (-20,20) WIX[EE, R
BEAMWKCAREI AR BZERTO, MHEHAMLE
CAREZ B E N M.

5 S e B BUUR 77 R H AT S CARFI FE A AT
Br, E3EmRT (10, 10) MICARKIES. X

R, RER AT R LR T i m
BRAMERGER, WHREATSEEIUHEIX—
R, TEEFMSYF, BRESUTREEITS
RN BE R ‘

2.00%

1.00%

0.00%

-1.00%

-2.00%

-3.00%
-4.00%

-5.00%

\h\

-6.00%
-7.00%

x/‘ur‘\qu

——FEeY —a-REARN o BRIV

¥ ABAK: WIND, CSMARAe K47 8 Mcdg &,

B3 (10, 10) & OCARE (%) 4L B (R4 B A LR MBI 7R A)

=E. £ESEX

X E LT A R AT R R E R
HEREFEN S E AT AT IR 70 #T
BHAN SR ERNEMRRAEZE, K’E
ik Ce B LK, RAERBBGI 2~ S 2
BERMME. a2, BEmERERR
HIH S BB RERA RN, SEERFHRISET
EHENSEUTH, ESEEHEREEE
WL SR, AEZ I B O R BT AR

MEERBABLKRE, “EEHER”
R RS, BRI B A i
M RBUK, AT B A BR B Hh AR SAL ) “ ATk
A7 MAEITAR B A ot @ F & HBL
Kig L7, R EE. BdlmsE—T—F
K3, EEREERSENPRGED .

AL Bl B A B R MRV 2 & & 55 1 TAE

ARRELEE HELETAREEIBRIRRE

AR &M, BR, SlRPTEENSE R
HAFRFSREERN, MACWSEZAETE
ZHEAMRS, Eit, BAKMBRLR. B
TSR AR ST R0, R HE IR R S
W AT S EEIRY, BARIN T

— BRI T TR . BRA R
FERE, BERASMAMARIE, THBLR
BLAI A 4 ) AR 2 7 YA R 4 MO B R AL 1
ERLATRBLE T, REEONZRRING
W, BMYEE. NENFMERSSAA.

—RRFAREERTHOERE. BASR
R K SRR AR SR, HLK
RS AR LR A B A, SOB e
Br, BT RERB” . ESTIHRAR, AU
I BE AR AR B 5 A TR B AL AR, A
T VA B 2 (A AT K o



2012438 6

I fr 7 5 BT 5

=REFLEAWS. Bl “HHHK” K
T35 J SR I 5 2 R R IR A BRI ML R 45 AN
MEZEFHZ — REMNZBEATHELT K
BYIH, BAEBRSE—HRLLE AT ST
R, MEHERRE— PN EBILZHH,
E—ERE LB EE ANKBRAITHRZE
BRWHAR. B, AOEFETAFHLE
FERTE, By AFRENEEZRTIL, X
LAWK T X+ 28 F Nk SE T VEOT A

BRI, BRI AR _E T 22 B 3 AR A
B ZHETESNRK — R B ZHRECE A B
ABMAEER . — RIS ERECE 005 B = HE
o 18 o 5 R BTN R R AT A
EFE, MR R AP LB EE LS
XATH. ZtLEREFRMEELFEPHT LR
HIEA R LFFIEH .

x B

ORFARBZRAERBER TR, FXHRAE
BE—WRAE.
i Zpa ¢

(1] Aboody, D., Barth, M., Kasznik, R. SFAS 123

Stock-based Compensation Expense and Equity Market
Values. Accounting Review,2004. 79 (2).

[2] Aboody,D. and Kasznik,R. CEO Stock Option
Awards and the Timing of Corporate Voluntary Disclosures,
Journal of Accounting and Economics,2000.

[3] Fenn G. W. and Liang N. Corporate Payout Policy
and Managerial Stock Incentives, FRB Working Paper,1999.

[4] Cheng, Qian and Warfield,T.D. Equity Incentives
and Earnings Management, The Accounting Review, 2005.

[S] Fenn, G.W. and Liang N. Corporate Payout Policy
and Managerial Stock Incentives. Journal of Financial
Economics,2001, 60.

(6] ZRAHEE. 3% AT R BBG RIFF7E /K 1 B
541i2[J). B E#IF,2000, (3).

(7] BRiE 2R, REEE. B A BUSURD i BE v MR BUR BT
FIREM]AEE: A E B 5 H R, 2001.

(8] FAREK.BE L2 w BB ol RERH 5T R YIE 35
T o B W s iR &, 2011,(4).

[91 E£5%. BERPCE R 5 LIEM R KRED]. £
BY 2L KFEFR, 2002,4(2).

[10] E#IEZ R 5 Bt A b R E AR R ERE
(2003).[M]. E#§: B E KE HARA:, 2003.

[11] B 2R, #RK AT 278 & #F IR AU R e
BUHM]AEIR: Ak ER AR 4E,2001.

[121%kFL. F=LR. BE 2 & 80U 218 K F& I i e 34
D125 £33, 1998, (3).

A Study on the Incentive Problems of Opportunism
in China’s Listed Companies

LU Xiong-ying

Abstract : Incentive arrangement is to have a conflict of interest in order to solve the principal-agent relations,
management is aligned with shareholders’ interests. At the same time, stock may also result in the management of
opportunistic behavior, namely through the surplus management, dividend policy, investment and financing
decisions impact performance and stock price, the direction of making it to their own advantage. Strengthening
internal and external oversight, guarding against negative effects of incentive and constraint, is integral and
important link in promoting the construction of stock right incentive system, including in particular: one is the
optimal corporate governance structure; the second is to enhance the effectiveness of our stock market three
breeding manager market. Stock listed companies in such internal institutional arrangements require an external set
of institutional arrangements to support in order to function effectively. External supporting institutional
arrangements will affect management’s expected to affect the behavior of management choices, so as to better
management of the reduction and prevention of opportunistic behavior.

Key words: agency; stock; opportunism; system construction
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