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Roa (0.36)  (040)  (037)  (0.17) (3.56) (3.54)
4.157* 3152 4.059  4.276™ \ \
Constant (3 66) (2.68) (3.57)  (3.73) Year g =
Year 1= 4l 1 4 1 4 kol o 2 2 P
Indusry B H B gH Indusiry &8 &8
Observations 2590 2590 2590 2590 Observations 2654 2473
Adjusted R 0.108 0.111 0.108 0.108 _ .
F 10.75 10.44 10.22 10.22 Adjusted R 0.118 0.105
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Corporate Governance, CEO Power and

Assessment Increment Rate: An Empirical Study

GONG Hao',ZHEN Deyun’
(1. Institute of Economic Research, Chinese Academy of Social Sciences, Beijing 100732, China;
2. Scientific Research Institution, Party School of the State Administration of Taxation, Yangzhou 225000, China)

Abstract ; With the data of mergers and acquisitions of A—share listed companies from 2007 to 2015 as a sample
and by adopting multiple linear regression model, this paper explores the relationship between CEO power and asset
valuation increment rate, and studies the impact of corporate governance on the relationship between CEO power and
assel assessment increment rate. The research results show that in merger and acquisition, a positive relationship
exists between CEO power and assessment growth rate; the proportion of large shareholders in listed companies
reduces the positive relationship between CEO power and assessment growth rate; female management inhibits the
positive relationship between CEO power and assessment growth rate; and that in the listed companies with low
accounting information quality, CEO power has little impact on assessment increment rate. The above conclusions
indicate that the proportion of large shareholders, female CEOs and accounting information transparency are the
important factors that affect the relationship between CEO power and assessment increment rate.

Key words : assessment increment rate; CEO power; corporate governance
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