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CEOIncentive 0.266 0.442 0.000 0.000 1.000
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WM# - BBEMEOB VIR AB L UVEERS AT A8, Gk
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o7z L722%o T, B - BIBEHEME R, BAMHLZERTLIILIL M
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Nbo 7z, HAMEGEH IO WA EDERR TR B A AT 721
T fEHRABAHERITE DTS S LAVRIE SN TEB Y, A
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o TWAI LAREI NI,
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50 ¥, I=FRL—=IINF VR A= FPRRENDLUFITBVT,
W - BBEEMEOBVIGIRAEEB X OCEERSPBAHOBERICE 5T
SEMEEZM ESETELT, ANF AL LTHAIHEEL T2V,
bINBWI LW LIMTH L, DI, BA vy 74 THEL
LTRAbIy 247 a y 720 To<, AR B L O Z1EE
ZHALTVIDEI PEEOTHMTHILICL), M YT+
TG LD L) IEETLOEHRBLIZETH S,

ARG D5 H o G, 201248 3 A 520154 2 A £ To 34EH
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NBRHINBG % D N e e, a—FKL— b HNF VR - 0
— FEHZ EBUFRE, L) REOHTNF Y AKERAETLEEZ LR
b0 7z, WMF - BBEICHTEMEL, ARKFILEIBELOEK
BAEH, EREMEBLCEBITREE I ZEARERRE L LD, Zh
ZNORIEDECDBLAHPBATIIC E D X 9 R BE KITT O H % WGk
THIENSHOBEL L THERIN TV,

(| 3E]
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5T L) OREF - EICE, Ny IRV AL NOFB RS - IBEOT, Ke¥ESH
SRBEICHTE2I—RL— b - HNF 2 BHBOWTry TRV AL M2 HLHEIE
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L LCiE, EBREEBRAT EEANOERER, BEOPYy FIEAT AL IED
MRS %2179 2 & Th b (FBF 2016).

3 a—KL—1t - ANFUAOHE, REINEEE, SHMOZERVE TR RAORF %
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R ERLL, BIEIEIRITE 2 RIRNEDOI D12 TH 5,



44

5 The Investor Responsibility Research Center (IRRC : fix3{&HFHTERER) 252203 -
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ZELBUE L, FEHEZHEI I BVWHBEZ ORI OZETH B
(Maddala 1992, 191H), Maddala (1992) &, B2 O & AHE
X, BFLOMETIEIRVERRTWE, £2TC, £DX) REAICHE
WCR20pEWPLPIIT 572012, FTIELEIBEIAELT KL ICON
THMT 5,

ERDPEECHET 5L &, (Rt ®ELRME] 4% (Maddala
1992, 192H) o ZORVICOWTRHLLSFHIIT 572012, KOETNVEE

A 5o
Y=8,+B X+u (:=12--n) (1.1
(11) X»s, g o/hEFEHEEEZ,
fi= (XX) XY (12)
Lo B0,
V(B) =c® (XX)! (1.3)
o REHMHETZ200EKNF 1 OOETFIVICHIEL TS E X,
THOREEPn L ) /NS b % 5IE, THORZESORCIT F1)
BEENDLILICR D, SOMINET v 7 %BL, (XX) 'TEENDH

FHRGEE LR hde LI2A-T, B, dZ0nt (V (B)) bitgT
X, L DBHEMMEICT 2720, B,OSHIZOWTHA % WIS
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w5, (1. 3) ReHsmy L,

V(B = (1.4)

8_2
(1 - Rz) Znizl (xl' - 56)2

Libe 200ERIHEHIETSEE, R2AGZ1IZEDLDT, B,045%
BV (B) 3B % (Green 2011, p130)o BESMBROIE DT H2s
BHRETH L7720, THPERICR L5610, Bl#EREINRDLN
F, OLSOHEENTE RV, LOLAAS, HABMOGH TEIHET S
EDNTETCVBDT, BRELELHIIEL Tz v,
ETFTNEHRETLIBEICICRONE r — A1, ZHEOMHBIZE VDS,

SR L TR WEETH S (Maddala 1992, 192H; Green 2011,
p129) ZHMOMBEREWHEIZIE, RO X ) RERIHWN S (Maddala
1992, 193H; Green 2011, p129),

OF—% (B O/NSHEAIISNT A — 5 OHEEMOKRE R EH % b
by 2k,

QOFREIZ, TNOHPFEDICHET, TOBGIIHT 2 RERKID 42D &
WA TH-TH, FFFITEHEEREL LW HEAKEICIZY ) b,

OFREIE TR 72] 5, bLARBLA72WRES IR, b Lk
WZENDH b,

T, %¥, O»LQDERIPHENLDH. OB X U@IF, FEEIZEHN
MEHPLZVRS LT D, SHRERSEIENTENSTHD
(Maddala 1992, 193H), @if, KOHHICLZHDTH 5, (14) X»
Sbhs LI, EHRHOME R) HEVHE, SRBINSL 51
W, BOGE (V () BKRELED, ZOME, BHROEDTHR
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ThHHEEBEDKREL B b, HEAELFT I, BEEEERET
BRLTRDOOND, T070, EEFEENRKEVEE, tHINS LD
DT, HEKEIMETT 5,

D25 F TOEKS S, Z0L I ZERSHEALZ VAR, SEKE
BHEOMBERAEL TV AVEVZ D, 20, SEERIEOMEDE LT
VR WIRIETE, BEEEGEAME A D, HEAKENEL R b, Lizdio
T, SEERVEDST X — ¥ —OHE TEE R B4 25 &5 2% KT
THDIHZBDIE, EHERELtETHS (Maddala 1992, 195H) 6

bH b A, LK OMEREAME G AUE, R ZvIE 2w
(Maddala 1992, 1958), LA L, ZHEOHEAE L TH, B,050H
(V () & BEFOMH (02) 2HMEL, FHD 5 ORED RA
(2L, (m-2)7% PETE, BEREEESPKETECHEICRL LI
Z\ (Maddala 1992, 193E) . )i, ZHMOMEAFMEL TH, §,0%
BV (B)) W EEEOSE (o) FE, PHLLOMED R
(2L (= 0)%) 2, BEEREIR 25 2 Lk (Maddala
1992, 193E) . SO kh 5, BERAELELBIOMEINSH S LD T &
%, SO B oA BIAR K ST H MM L Cid 4 S v (Maddala
1992, 195H) .



