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Jiti U AR G551 A S A M A ) T S AN B v Ll AR R SR

F3GI7R T AR (1) rf BT A A% S5 %) B IR 3 AH G 53
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%3 MR (1) AR
STRA | logTA | Debt/TA |StdDevAQL | PLC
STRA 1 0.122™| -0.061 -0.007 -0.152"
logTA 0.122" | 1 0.410™ 0.172" 0.429™
Debt/TA | —0.061 |0.410™ 1 0.258™ -0.117"
StdDevAOL; | —0.007 |0.172"| 0.258™ 1 0.027
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Q 2.0615 -0.5705 1.4909 0.066 4 0.2814 0.079 2 210 F 7R T AEHA
(3) By IR1E 43 By 45
x5 MRS (2) R R M
InComp | Diff CL InSales | ROA |DiffxROA | DiftXInSales | CLXROA | CLXInSales| STRA Q
InComp 1 -0.039 | —0.016 | 0.550™ | 0.345™ | 0.163" —0.037 0.127™ -0.013 | —-0.164™ | —0.222"
Diff —0.039 1 —0.015 | —0.048 | —0.042 | 0.570™ 0.999* 0.131™ -0.015 | 0.227" | 0.059
CL -0.016 | —0.015 1 0.118™ | 0.192™ | 0.314™ -0.016 0.952™ 1.000" | 0.634™ | -0.361"
InSales 0.550™ | —0.048 | 0.118™ 1 0.388™ | 0.225™ 0.154™ 0.061 0.010 0.052 | —=0.221*
ROA 0.345™ | —0.042 | 0.192™ | 0.388™ 1 0.183™ —0.041 0.510™ 0.201* 0.022 | —0.509"
DiffxROA | 0.163™ | 0.570" | 0.314™ | 0.225™ | 0.183" 1 0.588" 0.661™ 03217 | 0.170™ | —0.341""
DiffxInSales | —0.037 | 0.999" | —0.016 | —0.033 | —0.041 | 0.588" 1 0.548" -0.016 | 0.236™ | 0.055
CLXROA | 0.127™ |-00.131| 0.952 | 0.061 | 0.148™ | 0.661™ 0.548"™ 1 0.958™ | 0.500™ | —0.444"™
CLXInSales | —0.013 | —=0.015 | 10.000™* | 0.010 0.073 0.321 -0.016 0.958"" 1 0.634™ | —0.365™
STRA | —0.164"| 0.227" | 0.634™ | 0.052 0.022 0.170™ 0.236™ 0.500" 0.634™ 1 —-0.105
Q —-0.222"| 0.059 |—0.361""|-0.221" | =0.509™ | —0.341™ 0.055 —0.444™ | —0.365" | —0.105 1
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ARSCHESE T o A BT -5 Al s 22 W £
STRA —1.953 ] 0.090 | —11.702 | 0.000 | 0.994 | 1.006 EF L DA W S R R Sk =
(1) logTA 0.363 | 0.034 | 10.639 |0.000| 0.815 |1.227 F 2 ST 2 L S0 22 AR
Debt/TA —1.225 ] 0.187 | —6.558 | 0.000 | 0.824 | 1.213 W Fg AL S G A 4T 4 I 4 il P
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%7 B (1) E AR FA) A1 MU 58 S R i 76 T Xl S 580 A 5
-~ X2 S S BB BB LA — 5 LA
B8 | Frd | o (95| F | sie || o | % | Dubin- ﬁﬂ%m%ﬁﬁﬁ%f%uﬁﬁfﬂﬁﬁ%
=92 | 38465 | 4 19.616]30.211]0.000 4 R2| Watson FHVERC , A BEXT 4 b S804 BUR
(1) | £ | 92.308 |2900.318 0.54210.294| 0.284 | 1.904 ERSH VM
%3t 130.773 | 294 Davood Sadeghi. Alignment of organiza-
tional change strategies and its relationship with
*:8 ERQEIRARE increasing organization’s performancel]J]. presid-
. EFFEA R ) Sig % M5 E ia social and bef\lavioral sciences,2011(20).
B |FRERE L A% | VIF P E L FIAE RGP E A kK IR
(%%) | 82356 | 05981 [13.77060.0000 B A ] ] F # R, 2010(6).
Dift 0.3301 | 0.1370 | 2.4103 |0.0166|0.688 2|1.588 2 Jensen M. C., W. H. Meckling. Theory
CL —0.113 8| 0.0625 |—-2.3384[0.0193|0.666 3|1.591 4 of the firm , Managerial behavior, agency costs
InSales 0.297 4 | 0.0308 | 9.6648 |0.0000]0.7169|1.3949 and ownership structure [ﬂ Journal of Financial
2) ROA 0.0152 | 0.0064 | 4.3896 [0.0005[0.70501.418 4 Economics, 1976(5).
DiffxROA | —0.0057| 0.0019 |—-2.7589]0.0183|0.462 1|2.164 1 Holmstrom B., Moral. Hazard and Ob-
DiffxInSales | —0.017 9| 0.007 5 |-2.3893|0.0175|0.691 5|1.564 8 servability[J ]. Bell J Econ,1979(10).
CLXROA | —0.000 1| 0.0003 |—=0.5157]0.6065|0.5652|1.734 0 Finkelstein S., Hambrick D.. CEO com-
STRA —0.1053| 0.0923 |—-1.1401[0.2552(0.890 0]1.123 6 pensation: A study of the intersection of mar-
CLXInSales | 0.0182 | 0.0012 | 2.6748 |0.0195|0.5421]1.795 3 kets and political processes . strategy manage-
ment, 1998(10).
%9 RE (2) |5 5347 Henderston A. D., Finkelstein J. W.. In-
Anova® formation—processing demands as determinants
s FaAe F Sig. R R2 R of CEO compensation [J]. Acad Management,
B3 | 45.052 21.789 | 0.000% 1996(39).
(2) | &2 | 85722 0.587¢ | 0.345 0-326 Jensen M. C., K. J. Murphy. Performance
Bt | 130773 and top management incentive [J]. Journal of
%10 A (3) T4 AR political economic, 1990(98).
‘ 54| F | Sg AR Duffhues P., Kabir R.. Is the pay perfor-
1‘% R 2 i ﬁ% k|t Sig. mance relationship always positive? evidence
£ MR Bl | 2.098 |29.0220.000 B S from the Netherlands[ﬂ. journal of multination-
% £(21.185 (%%)| 3.107 10565| 5.503 [0.000 al financial management, 2008(1).
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