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16 J.F. Gifford CEO Maxim Integrated 300 59212 59512
Products

17 J.C. Morgan CEO Applied Materials 3836 44350 48186
18 W.J. Cadogan CEO ADC 2744 43108 45853
19 J. E. Warnock CEO Adobe 1343 42404 43747
20 F.D. Lawrence CEO Adaptive 1027 41956 42982

CEO 2001 2 http //www. cow. com. cn

8-5 1999
&

1 4600 650824 655424
2 L. DENNIS KOZLOWSKI TYCO 4550 165446 169996
3 DAVID POTTRUCK CHARLES SCHWAB 9000 118900 127900
4 943 120757 121700
5 STEPHEN CASE 1575 115510 117085
6 LOUIS GERSTNER IBM 9266 92983 102250
7 JACK WELCH 13325 79813 93138
8 SANFORD WEILL CITIGROUP 10181 80049 90230
9 PETER KARMANOS JR. COMPUWARE 2200 85321 87521
10 REUBEN MARK COLGATE-PALMOLIVE 4200 81117 85318
11 WILLIAM ESREY SPRINT FON GROUP 2456 74524 76980
12 CARLETON FIORINA 654 68781 69436
13 JOSEPH NACCHIO QWEST 1543 67560 69103
14 CHARLES SCHWAB CHARLES SCHWAB 9000 60096 69096
15 MELVIN GOODES WARNER-LAMBERT 1412 60442 61853
16 ROBERT BENNETT LIBERTY MEDIA 1000 54066 55066
17 MARK LOGAN VISX 1025 53810 54835
18 ROBERT CECIL PLANTRONICS 1053 50813 51865
19 MICHAEL EISNER WALT DISNEY 750 49907 50657
20 KENNETH LAY ENRON 5407 43845 49252

8-4
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2000 1.573
1.56 1999 2000
1300
Rockwell @
1.
2.
8-6 Rockwell
1 2%
1~1.5 3%
1.5~1.75 4%
1.75 5%
3.
®
William Scatt 1997  Finandal Theory Prentice Hall

chapter 10
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8-7 Rockwell

20% ~30%
40% ~55%

20% ~30% 40% ~55%

10

20% ~30%

20% ~30%
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1 2%
1.75 5%
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TPE&C

33.1

8-8

20.2

1988

18.1

8-6

65%
17%
18%

1998

6

65%
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50% ~ 60%
10% ~ 15%

100%

2000



270

90

40%

95%
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1996 10% 30%
12

1/19

3.
40%
20 90
1995 2001
7000
1
70% 10
10
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30%
3
4
5
45%
30% 8% 2%
16.5% 12%
20.2
80
109

grom & Roberts 1992 pp. 425 ~ 426

18.1

15%

5.6%

300
24

65. 9%

1997

2.3

17

33.1
1998

Mil-
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1992 6
4 1~2
2~5 1993
5-8
1994 9
5.4
5 94896
1997
1998
17. 5%
15.2% 20.2% 41.4%
1999
8-9 8-10
2002
89 2002 20
1 753.00
2 127.11
3 123.33
4 100.00
5 100.00
6 100.00
7 93.00
8 86.00
9 75.00
10 70.00
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11 61.00

12 60. 00

13 60. 00

14 58.33

15 56. 16

16 55.00

17 55.00

18 55.00

19 52.50

20 51.75

http //www. realize. com. cn
8-10 2002
%

600571 0.58 2806. 40 1.43 44.07 35
600799 3.90 2240.52 14.70 3.38 7.2
600503 1.10 3040. 02 2.20 25.2 98
600687 1.10 2066. 00 3.96 10.17 15
600536 0.84 3010. 67 1.64 40.20 38
600756 1.65 5231.94 3.47 19.13 13.2
600588 1.00 7040. 06 11.68 7.00 12.3
600845 2.62 3853.91 3.22 14.66 30.7
000787 2.00 5041. 16 8.59 10.65 30.7
600728 2.08 2807.10 10.66 3.44 22.7
600289 1.06 7345.32 13.65 8.27 30
000583 1.22 8852. 17 24.19 6.69 12
600657 1.79 4646. 09 35.38 6.25 12
000836 1.23 6035. 12 18.60 6.46 16.9
600718 2.81 12509. 10 24.57 11.34 16.6

http //www. enorth. com. cn 2003-03-21
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1.
2000
4.2
2
100% 6.2
3 100% 1

2000 100%
2.

1994 9

1997 9
6

4.8 3.6
2002 5

2002
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12
10.8
9.6

3 x X - 60 /

60%
40%

0.8

1.5

60%
40%

2002 pp. 73 ~75
8-11
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8-11
X x 1+
20% ~50%
30%
6
10 12
4 1
2
3
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60%
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20 70
20
20 90
8-12  8-13
8-12
%
2000 2001 2000 2001
0.25 0.18 - 28% 8.45 5.13 - 39.29%
0.34 0.25 -26.47% 10.39 6.65 - 36%

2002 12
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8-13
%
% %

0.27 0.25 -7.41 12.32 10.76 - 12.66
1999

0.51 0.48 -5.88 17.6 15.09 -14.26

0.25 0.25 0 10.76 8.7 -19.14
2000

0.53 0.46 13.21 12.55 12.01 -4.3

0.25 0.18 - 28 8.7 5.13 -41.03
2001

0.36 0.3 -20 13.61 8.63 -36.59

8-12



284

8-14 2000
%
1999 2000 2001 1999 2000 2001
) 0.21 0.24 0.02 7.06 8.21 0.6
/ 0.61 0.63 0.52 15.94 15.35 12.01
0.34 0.47 0.39 10.51 12.17 9.93
0.24 0.24 0.17 9.78 7.82 4.89
MBO
MBO
MBO
MBO
MBO
MBO Management Buy-outs
20 70

O]
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Mike
Wright MBO —_—

MBO 20 70

MBO

MBO MBO
MBO

Employee Stock Ownership Hans ESOP Em-
ployee Buy-outs EBO

MBO
MBO
MBO
— MBO

MBO
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MBO
MBO
Go to Public
Going Private
MBO
MBO
MBO
MBO
MBO
MBO

20 80
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MBO
MBO

MBO

MBO
MBO

— MBO
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MBO
MBO
MBO 1988 1987
MBO 380 1988 9 MBO
390 1989
9. 9% 90
80
90 MBO
800 111
30%
MBO 70
80 MBO
1987 MBO
300 400 1987 11
MBO
MBO
20 80 90 MBO
1981 2000 MBO
WTO
MBO
000527 000055 600066 000973
600257 600089 000407
MBO 2003 2 14 MBO
2.7
MBO
MBO MBO

2003
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MBO
MBO
MBO
8-15 MBO/MBI
MBO/MBID %
1987 290 3007 10.9
1988 297 4263 11.3
1989 361 5761 12.6
1990 383 2352 8.5
1991 340 2087 10.8
1992 339 2302 10.9
1993 252 1832 7.5
19942 243 1676 10.5
MBO 1994 10 P. S. Sudersanam
313
8-16 MBO
MBO
MBO

1

2

3

4

5

6

7

8

9
@O MBI management buy-in

@ 1994
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MBO 8-17
8-17 MBO
2002
%
000407 23958 17.65 2.27 2.28
600257 7300 29.9 5.86
000063 55608 7.17
600084 23518 14.92 3.41 3.09
600089 25949 11. 46 1.24~3.1 3.41
000973 37345 29. 46 2.96 3.26
600066 13672 24.1 6.97
000513 30603 4.1 3.23
000055 A 29640 36.14 3.28 3.25
000527 A 48488 22.19 2.95~3 4.59
MBO

1. RJR Nabisco MBO

RJR Nabisco

“ RJR Nabiscd’

1988 210
“ RJIR Nabisco
1988 10 “ RJIR Nabisco "
RJR Nabisco
MBO
Dillon Read &Co  Lazard Freres Inc
CEO
CEO Edward A. Horrigan
“ RJR Nabisco ” 10

“ KKR ”
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Morgan Stanley
“ KKR ” “ RJIR Nabisco
108 109
RJR Nabisco
KKR Shearson
KKR
“ RJR Nabisco !
KKR 109 250
KKR
junk bonds
RJR Nabisco MBO
MBO
MBO
MBO
MBO
13 ” MBO
2. MBO
1
20 80 90
1991
1994 3
90% 10%
1995 B 1996

12
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MBO
2 MBO
2000 11
2000 6 7
3000
85% 2000 6 12
100 1978
2000 6 20
“ ” 2001 6 18
10711.2
7500
25. 304% 3.28
24600 3211.2
10. 834% 3.08 9890. 496
MBO MBO
MBO
“ ” MBO

MBO
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MBO

MBO
MBO MBO
MBO
MBO
MBO MBO
MBO
)
MBO MBO
MBO
MBO MBO
90%
MBO
MBO
MBO
MBO
KKR MBO LBO
MBO
KKR
MBO
MBO
MBO MBO

@ http //www. halyhigh. com
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MBO

MBO
MBO

MBO

MBO

MBO

MBO

MBO

MBO
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MBO

MBO
MBO MBO
MBO
2003 1 14 : ”
MBO
MBO
MBO MBO

MBO
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MBO

MBO
MBO
MBO
MBO
MBO

Executive Stock Options

O]

MBO

MBO

MBO

MBO

MBO

MBO

2003

@

ESO
CEO

2003 9
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Exercise Price
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20

80
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300

1
8-18
8-18 ESO
10
2~4
ESO
2000 7
2.
1952
20 70 0
Towers Perrin
500 78% 1991 19%
B.
1997 100 89%
2.5 69%
CEO 50% 30%
90% CEO

2001a p. 199
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8-19
1970
20 90
20 70 80 90
20 90
10%
20 90

221 ~222
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304

1997

1994

20% ~ 30%
200

6.9% 13.2%

100

100

1997

15%

45%
10%

20 90

28%

200

1999

1997
500

1989 1997

89. 05
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280
28.6
1186.2 93%
7% 23%
15% 62%
11130
1998
2.7 96%
1999 4
981 1350
4.1 2001 ~ 2002
CEO 20 2002 CEO
2002
2002 CEO 2001 740
33% 1/3 365 CEO
5.9% 370 2002
8-20 2001 CEO 20
& @
1 ORACLE 0 706.1 706.1
2 Jbs 0.5 150.3 150.8
3 1.2 147.3 148.5
4 0 142.2 148.5
5 IBM 10.1 117.3 127.4
6 1.0 118.1 119.1
7 4.8 100.4 105.2
8 Scientific-Atlanta 2.1 84.7 86.8
9 43.5 40.5 84
10 0.2 64.4 64.6
11 1.7 60.2 61.9
12 0.9 58.6 59.5
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&
13 Maxim Integrated Products 0.3 57.7 58.0
14 EMULEX 0.9 55.3 56.2
15 5.1 49.9 55.0
16 - 5.6 44.3 49.9
17 Rational Software 1.0 46.3 47.3
18 KB HOME 7.5 36.9 44.4
19 18.7 23.9 42.6
20 CARNIVAL 2.2 38.3 40.5
Execu Comp Louis Lavelle
2002 5
8-21 2002 CEO 20
&
1 ) MBNA 9.0 185.9 194.9
2 TENET 5.5 111.1 116.6
3 GAP 2.5 88.5 91.0
4 4.0 67.0 71.0
5 1.8 61.3 63.3
6 @ MBNA 1.0 118.1 119.1
7 ACTIVISION 0.5 42.8 43.3
8 COMCAST 6.3 33.5 39.8
9 1.9 37.2 39.1
10 2.5 36.3 38.8
11 3.7 31.3 34.8
12 0 34.6 34.6
13 3.9 28.0 31.9
14 EXELON 0.8 29.0 29.8
15 1.8 26.9 28.7
16 wn 0.6 25.2 25.9
17 - 4.4 20.9 25.3
18 OCCIDENTAL 5.4 18.3 23.7
19 6.4 17.3 23.7
20 2.2 19.7 21.9

CEO
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1949

20 0
822 20 90 %
1995 1996 1997
100 100 100
64 80 85
38 39 42
iQuantic o
2000 226
1.
PearlMeyer
1998 200
2% 1998
13.2% 11000 200
15
1/4
90
2.
ESO
Yahoo 1998
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ESO
1.
2.

ESO
1998
200
3.
1980 CEO
419

4.

ESO

Jensen Michael C.

2200

42 1998

Kevin J. Mmphy

1970 ~ 1980

1991



309

0.1~0.15 »@®
Hall Libeman
1998 1980 ~ 1994 368
1980 ~1994 CEO
8-23 CEO 1980 ~ 1994
+
1980 654935 155037 809973 6493312
1981 676912 211014 887926 2032343
1982 675441 235571 911011 4481189
1983 732029 266388 998417 10383767
1984 770878 258402 1029280 1852328
1985 830365 431333 1261698 8122815
1986 931056 375738 1306793 10439932
1987 960829 543886 1504725 3964999
1988 1057971 530653 1588444 3782151
1989 1062148 574162 1636309 13357133
1990 1005860 751447 1757336 907567
1991 994470 780604 1775074 17546181
1992 1061370 959791 2021161 14852845
1993 1175870 891843 2067715 12774561
1994 1292290 1213180 2505496 9168990
1980 ~ 199; 97.3 682.5 209.3 S
CEO

Hall Brian and Libeman Jeffrey 1998 “ Are CEOs Redlly Paid Like Bureaucrats ”

@

1%

0.1

10%

1%
10% 20%

Quar-

1997
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terly Journal of Economics August pp. 653 ~ 691.
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8-24 CEO
1% 1000
CEO CEO
1980 1.17 2.51
1981 1.40 2.70
1982 1.50 2.80
1983 1.71 3.35
1984 2.02 3.22
1985 1.91 3.46
1986 2.26 3.84
1987 2.42 3.97
1988 2.33 3.63
1989 2.81 4.11
1990 3.10 3.64
1991 2.68 4.22
1992 3.61 4.63
1993 3.99 5.30
1994 3.94 5.29
1980
1980 1994 30%
70%
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15%

18 25%
12.5% 10
10%
200000
2. Intel Intel 1984
1999  Intel
5
Intel 1984
1999
3. Motorda 1993  Motorda CEO
CEO
4
3 50% 1993 12
Matorala
elected officers 5000 appointed vice-
presidents 1000
4. 1999 8
200 3
50 1

5. IBM 1994 4 IBM
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5% IBM
1986

30%
8%

33.80

29105600

1998

160

IBM
1989
? I1BM

1998

16%

1990
20%

Share Option
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Scheme 0S
17

90%

25%

1997
1999
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21

3%

50%

1999

10

1999

11

25

100%

70%

8000

10

30%

30%

70%

1998

1999
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20
10 1~4
2
3 1
16.67% 2 3 4
22.2% 25% 26.6%
1999 10
2%
6
8-25
8-25
70%
8000 ~1

0.2%
5% 70%

2001
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1. “ ”
1996
5% 20%
20% 1997 100
30 7. 7%
1997 7
20% 260
1. 4
88 37.4
@ 8 @8 €)
@ 8 ©®
2.
1999 1 ”
® i
” @ @
@



318 —

@
3.
2000 9 7
480 2.517
0.3% 5 2
30%
70%  100%
2001
42 60471000 3882500
5
25% 50% 75%
1.5 /
15% 20%
4.
209. 86 2001
Oriental Gdd Limited 19. 1%
IDG  19.3%
3 5 123.3
90.09
73.6% 73.6% 90% 42.8%  86%
55.2%

92
50
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2002

2002

22.5%

2

3

1

1125
150
1125

8.87 8000

A 9906 1.77 7859
762440
375
5000

250 100

250 375

22.5% 1750 35% 13
1000 20%
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1990

20 90

1998 500
10 4

80%

38
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2% 6% 9% 14%
6% 10%
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2.
1
ESO
149
2
1967
3

1996 1997

83

1998
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2/3
1/4
63. 5% 16%

90
40%
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20

EVA
EVA
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42

1990

85
26267

@

2000

2003

531

2001

1980

431
282

@
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A w0 DN

10.
11.

12.

13.
14.
15.
16.
17.
18.

19.

20.

21.

22.

23.

24.

1998

2002

12

6

2001a
2001b

1999 7

1999 6
2001
2001
2001
2001
2002
1988 1
1997 4
2002
2003
2003
2000 3
2002 6
2001
1987
1998
1997 1
2001
2000
1999
2001 8
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25.
26.

27.

28.
29.
30.
31.
32.
33.

35.

36.

37.

38.
39.

41.

&RB8

46.
47.

49.
50.
51.
52.

1999

2002

2000

2002
Louis Lavelle 2002
10
1965
1999 5
1963
2000 7
—_— 1999
1997 1
1997 3
2002
1999 7
1999
2002 3
o ESO
9
1999
1990
1999
2001
2002 4
2000
1990
2000 3
2001
2000 3
e 1995
2000
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53.

55.

56.

57.

2002
Bliss Robert. 2003. Common Sense about Executive Sock Options’ Chicago Fed Letter
Apr.
Hall Brian and Jeffrey Libeman 1998.“ Are CEOs Really Paid Like Bureaucrats " Quar-

terly Journal of Economics August.

Jensen Michael C. and Kevin J. Murphy 1990.“ Performance Pay and Top-management In-
centive’  Journal of Pdlitical Economy XCVII.

Knight Frank H. 1921 Risk Uncertainty and Prdfit’ Boston Mass Honghtoo Mifflin.
Milgrom P. and J. Roberts 1992.“ Economics Organization & Management” Prentice
Hall 1992 pp. 425 ~ 426.



1999 p.27
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1 ” R&D

R&D
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R&D

18

R&D
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20

510
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1996
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1991
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1999

Wege
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Incentives

Welfare
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Subsidy
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1993

De Cenza
1996
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Lucas 1998
Coase 1937

1984
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Roblets 1992

1998
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2.
20 90
9-1
9-1
35% 35%
3B% " 20%

45%
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359

9-1
10% ~ 15% 15~20
0~5%

9-1
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9-2

HK $

F5 /

F5 /

SUN
& MCSD

SUN
& MCSD

UNIX CCNP CCNA CLS

UNIX CCNP CCNA CLS

/ /
MCDBA Oracle OCP

UNIX CCNP CCNA CLS

UNIX CCNP CCNA CLS

CCSE CissP CISA

/ Java

/ Java

MCSE

MCSE

3-~10

$8000 ~
$12000

$13000 ~
$ 20000

$8000 ~
$18000

$10000 ~
$18000

$14000 ~
$27000

$16000 ~
$ 26000

$8000 ~
$18000

$23000 ~
$50000

$16000 ~
$ 27000

$25000 ~
$ 55000

$25000 ~
$ 31000

$25000 ~
$48000
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HK $

/

CCsE CIssP CISA

EDP /

& MCSD

$20000 ~
$ 55000

$35000 ~
$40000 +

$7000 ~
$22000 +

$10000 ~
$ 26000

$8000 ~
$ 35000

$7000 ~
$ 22000

$42000 ~
$113000

$44000 ~
$116000

Gemini Personnel Ltd InfoTech Services Hong Kong Limited TMP Worldwide e-Resour-

cing

2000

9-3
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9-3 1998 ~ 2000

inctab7. html

2000 1999 1998
51280 32428 50366 31339 46981 30489
41018 27423 38025 25274 36903 24547
Income 2000 http //www. census. gov/hhes/income/income00/

2001
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1/3 5% 25% ~
60%

20
20
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90

10%

90
8-22
70
3%
16%

incentive stock option
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nonqualified stock option

1 — saving-stock participation plan
2% 10%
20%
15%
2 stock ownership plan
3
phantom stock plan
Sock appreciation rights
4

deferred compensation plan
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29.05%

2000

3

2002

30

06

16%

29

1989
500
1%

2033.1

9% ~ 10%

2000
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2002

35%

2003

200

27.7% 35

2
4 5000
1000
6 11 2036
38800 40
100 35
2 5 5
1509 35
50 42.3% 50 30%

20%
35%
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20 50 T. W. Schultz “ Human Cap-
ital ” 13 ”
1990

2001 “
Capital of Taents ”

90



370  —

6000
32

20

118

1960
1949 ~ 1972
1973
32
OECD
1

2
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20 60 Intel
Intel Robert Noyce Gor-
don Moore 1/3
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Intel

Broamn

IBM “
cyber look

30

" IBM

1996

Clair

IBM
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2003 7 9 17

5 5 600

@ 2003
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10.
11.
12.
13.
14.
15.

16.
17.

18.
19.

20.

21.

22.

1998 4

2001 5

1984
2003 05 16
2002
1993
1993

2003 7 30
2001
2001 2

2001
- WL 1990
1999
1991
—_— 1999

1999

1996 6

Coase R.H. 1937."“ The Nature of the Firm. " Economica IV 386 ~405.

De Cenza David 1996. A Human Resource Management-5" ed. John Wiley & Sons
Inc. p313.

Lucas 1998. “ On the Mechanics of Economic Development" Journal of Monetary Eco-
nomics Vo 22 pp. 783 ~792.

Milgrom P.  J. Roblets 1992. Economics Organization and Management Prentice Hall
p. 259.

Romer P. M 1998. Endogenous Technological Change Journal of Economic Perspectives
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1
10-2
10-2 350

1972 1979 1986
1 52% 50% 51%
If 20% 16% 15%
m 15% 19% 21%
\% 13% 15% 12%

I =75% 1l 50% ~ 70% 25% ~ 50%
I >50% 20% ~50% N =<1% <25%
A Survey of Corporate Governance Comparative Governance p977. 2002
p. 242
10-3 350
1972 1979 1986
44% 38% 39%

56% 62% 61%
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33
Dresdner Bank  Commerz Bank
son & Wright 19991V p. 501

10-4 1990

1996

10-1
10-3
1986 100
64. 49% Deutsche Bank

45. 44% Keasey Thomp-
2002 p.244

1990 10.3% 11.2% 4.3%
1996 11.2% 12.2% 9.1%

41.6%
37.6%

16. 9% 3.6% 12.1%
15.2% 3.0% 11.7%

2002 p. 243
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supervisory board management board
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Fama 1980

Holmstrom 1982
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1
1
[ ]
1999
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100%
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“ 59 "W
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82. 64%
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%
82.64
66. 12
47.52
37.60
25.41
10.33
10 20
1 1 5 6
4 “ 59 "
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3000 12.6% 1001 ~ 3000
26.8% 501 ~ 1000 11% 500 7.1%
“ 59 "
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60 "
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