F258 5 2H LMz XFFR Vol. 25 No. 2
202354 A Journal of Shanghai University of Finance and Economics Apr. 2023

DOI: 10.16538/j.cnki.jsufe.2023.02.005

IEW S F VS B R IR I3 = E IEIXIE°
— TN R S 5 A

 OE: o RTINS S A H o B BT R F ARG ST IZ K 0E, LF 201420204
HAR LT ASEARFRAZ, AT P IRARL EEAA FIESH T LB FHER FIRALL
GBI BRI R W R I e BT AL AR AR08 ) B b S TR e, LA
FACER G BT PR AAT IR R (A FRE) Fe s IR E (AT ) 9474, PR AR T
R R B R OAT A A LR TR F 8 M R AL E) AR R i — AT A I, AT
R WAZE o R LR BAR 3 A W HOF AR L FH 4 R Mz A F) R E iR AER
AIIEE T A d B F AR 3 B R R AR AR, AR P IR AR A 08 BEAN A T R AT IR G B AR
BT A BNIRE A TR I H,

KW LB FHER, GERMG FIRER; 5562

FESES:F27291;F270.7  X#kHRiIRAS: A XEHS:1009-0150(2023)02-0064-14

—. 5l

Al v A S A sl v A ) A T b AR 0 BT R BOCRA R B A SRR AT, AR I 4
PR OLFE A A A B B AT SR 2 SR B AL DL B il = A 0 B R L AR SO S I Al v
WHC T o S e T A 5 R A T O 7 T, L v S P T WO il 3 LA REIBCRA R S H Y St 5175 L 5K
BT 5y 32 5 W Sk i Sy AR AT A 5 IS Ve D e v A A A 2 i A7 T 3 TG 9 T
55 BB SE A Sk Bl B A SAHAT R (Rl b, 2012)  EBUA A FIHEZE R, s /NI AR B9 R
SR 55 $A b 7 Ak 75 KT w5 A T WP 41 S R HH O R AR B0 ORI & L 2010) o B AiF, BLER
I B - 28 155 ) R & B T A A R /N AR 1 55 A 7, A i N AR O T R SR A T R
B R /NRARRE M W I ] RS AN S S 5 nl i B o, < FEREE R PN
B AR 7 R AU 7 S 5 A mISR, 4590 A A4S, Wl MR G KRR HEE S
B (FLAR IR, 2013), BENTBEL I AS & BRO U SEAT 5 B 22 048 e /NROAR K T b r ke
) b T2 m) R B, i AR R A m VR B R AR AR (BITE PE 4, 2018) 0 202048 H L [El &5
I R % 2% A A (O T on b4 ik A Al 0 S A 6 20 T VR I s@ 200 ) T SCRaTAR Gagan) ), i g i
N7t 3 E AT Ak 3 AR RS R, R A B A 4 Ab B RE AL & . 20204 10 H

i

s HHA: 2022-09-22
EETR: E5 2R3 E 0 H KB B8 T EA Sl m e BH0 5 W8 s A5 &5 7 (18BGLO8 1) .
YEZ B ARSI (1973— D, 53, I TR, 10T KB AT 3 i B #00%

T HRMEC1998— ), Lo, I AR N, 3L 7 KL G 550 5= e ol LW 70 A4 GEAE D o



5 234 Al A T BE B 410 ) A T I 65

R KT RATH G- T 3 HF RS Al Db g o % J 15 5 7 -2 1) St 325 DL ) FE WA, I S it S I
T A7 B4 B A BT A R R BT AR T AR R Al A A B2 B A S B R S AT
BREALFE R (ZHERE S, 2020) , AL L AIRE 02 W IR TH ML i 15 B AL BERE 77, il wT L
) HH EL I IO e A AR ol 1A S8 T /508 00 388 ) £ 2L A8 U )i A, A HEAE A e PR 22 37 Aol P 3 1 3
B (P IR R AR, 2020) o Y4l A3 2 3h B S AR L TR, AR Aol o] DL
— R AT RHEOR AT =) g 0 L JEZE M AR BOHE , R o R TR (S B IR T
{5 B 0] BE 5 EB R (R4E%, 2021)

bifi & ol B AR TE PRAE T 03T, & 05 R 25 AH O B B B AL BRI e, BT A Rl SN
X A5 BB R o 2 W) 32 3l B R L S v A 5 L RE OB 8 b /NI AR AR K BT SRR R (B2
WEHFLAR RS, 2013; 5Kk BIAE, 2021), 4 B F 22 Al 5 /N AR o) 10 5 BN FRERR B, SR Hopke
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h0, H KB R 6.174, 35d WA i 18] B Ah 45 RO R B 25 BE A5 e, R0 4l A B P AR R B 454 op
AR < ] T4 M 40,067, B AR A 10.090, 356 HH /N 2R ) T4 = 5 506 BRRR A
A%, Hh /N BEAR < P AR 22 ¥4 470.923, Jie RAEL A 1, W HH v /N 2R+« P AR B2 4 S e A 2 A Y
[i] YA H 4875 S Y VIF 71,690, 158 BH AN 77 75 A0 TR 2844 ) |31,

®2 BRMERHER

L FEAY B bRiEE SROE /ME R KAE
Corruption 13402 0.379 0.489 0 0 1
Outperk 13402 0.003 0.007 0.000 0 0.067
Lndig 13402 1.787 1.239 1.623 0 6.174
Vote 13402 0.067 0.298 0.034 -0.003 10.090
Sale 13402 0.923 0.054 0.915 0 1
State 13402 0.312 0.463 0.000 0 1
Largest 13402 33.520 14.920 31.140 2.870 89.090
Age 13402 2.095 0.894 2.197 0 3.434
Dual 13402 0.309 0.462 0 0 1
Indep 13402 0.385 0.073 0.375 0.250 0.571
Comp 13402 14.583 0.663 14.545 13.270 16.284
Mhold 13402 0.084 0.143 0.004 0 0.555
Lnsn 13402 10.403 0.827 10.364 8.820 12.365
Leverage 13402 0.548 0.248 0.355 0.007 1.399

(Z)=mPag xR

FEME T A B AR TR B | T WO N AR 2 R B ] U 25 2R o, A1) (1)
FF) (2) it 7 Aol B A% 78 5w A T VORI B g e 1 [l VA 285 SR, il B A e A
(Indig) B R E 53 3] 41-0.031.-0.001, H. 53 A 7E5% . 1%/KF b 2, i i Al 50 7 Ak 4% 202 B e
K, EETEWATRZ R L AR, R La. 1645 B)500E, 51 (3) F1 (4) i T B P8 5
FR /N BE AR < P T 45 S RIS S 1) o] U 235 5, 3 (3) Al B AR Y (Indlig) W 22 %500. 002, H.
TES% K b L3, B HH Al 80 A L B R R, v /N REAR < B R SR B2 5 A
(4) Ml B F AR FE R (Indig) B R %040.005, HAE 1%/KF b 53, 35 BH Al B0 7 4b 4 7 2 1 el
K, /N < I RHIAR 24T Sk n BE PR R, (B BE2a., 2045 ) S H5 . 51 (1) L 31 (3) F A (4) 43 4R 45
T H N AR T e R 2 A Al B T A A A L e B I T AT B R A O Al
FACEE R (Indig) W9 R 5050 MIAES% . 1%KF B35, R %3, 3618 8 L F5. 51 (2)- (4) /3 55 17
/N R < FH T8 B FH R 22 7 Aol 0T A A A 5 e A T T W i %) Hh A 5808, Aol 2
HEERY (Indig) () RSy FIAE 5% 1%KF B3, B ik4a, 4b15 3] L H5

(=) A8t A i

L Inl DA 50, 2 R B 3 T WA T A AEAS [F] 48y 1) 43 AT AFAE — 5 22 5, A T BE Sy 52 e 2 S0 45
WP ZE SR, R, AR SCERER T72014—20 1 94F (8] B AEAS 3047 11 15, 2518 %A & kAR .

2N A PEAL S BE T PSMPL X} 14 o ok 1 3k G Hh A B 3 43R 5 e 1 P A A ) AL, AR SR FH
lia] 75 43 L X6 7 (PSMD) o EL Ay A, (1 FH 5530 418 DT i 725 K5 2 PSMUAL 3L )5 1) AR T BT 6 A 7 [l U A
B, TR IR 45 SRR 0H, A4 5 22 WA (N FRAE AT AN A6 0 35 25 5%, 1S W PSMIDE I /5 119 45 SR T
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g5 R4 (1) FH) (2) BroR, Ladig W) Z %0340 -0.001, I H oy 5l7E5%. 1%KF L3, 5
A &h R —3

#3 ZRHEIFER

6 @ € )
Corruption Outperk Vote Sale
Lndig -0.0317(—2.460) -0.001""(=5.787) 0.002""(1.980) 0.005"(16.030)
Largest —0.021""(~17.890) 0.001°(2.560)

Leverage 0.65177(7.090) 0.002"(3.870) 0.079"(3.980) -0.111(-5.070)
Dual —0.002(-1.610) 0.002°(2.050)
State -0.900""(~19.830) 0.018"(11.680) —0.001(—1.470)
Comp —0.229(—8.080) 0.005(7.770)
Indep 0.140"™7°(0.560) 0.009""(3.920)

Mhold 0.226(1.700) 0.002(2.180) 0.01877(6.040)
Lnsn -0.080"""(~3.360) 0.0017(32.960) 0.004"(7.490)
e 0.33377(4.930) 0.010"(14.840) 0.0547"(15.540) 0.893"(42.960)
A7 b I 7 R YES YES YES YES
AR I E AR YES YES YES YES

FEAK & 13382 3531 13376 13186

Adj R? 0.048 0.057 0.039 0.030

TE: (DI S H R G 5707 2 R ARE R IO (O™ V7 L " MIRIRIE 1%, S%RI10%7KF 1535 . Rl

34T ERR L i — B IR IE x4 ETPSMEMZHFHER
ARILEE W, AR S E E AR P M ©)
(2017) A+ 30 B IR AL B R B 7 v, Corruption Outperk
KRR R AR EER, Lndig —0.001"(-0.410) | —0.001""(~6.900)
5 TF 5 B A 1 R o Ml 80 6 00 ) AR 14427(15380) | 0.006(-1.840)
e i e — . P AR & YES YES

YA AR A AL IR SE A3 52 2 YES YES
T roALEON N HBCF A RIRRE 2o 1 s RO YES VES
. 2 5m 5 (1) — (O)ICIR 7oA FEA SR 13237 3486
oz Il U 25 58, 1h bdifei 3 25 R F 143 o
A T A B 01 21 ) 2R 3 S5 e 2 R 0.071 0.021

R, SR B EAE A 5 n)
. #H—Fitie

(—) 3 X I F5 4

% B BN W AT A 00 K A 5 ) B PR AR AE A — S W AR SR, DR) T s I WO 2 T RE 7E £l
B A R B e T T 77 A R R o RS WO — MR IR Y SCAR B, TR WS AR AT 10 i DX A
oLl A P2 ) G R VR 5, R AR TR WACAT DA B R REVE IR o SRERCRAIZR)TRE (2019) SLUEA B, ML
75 BUR B JE WA 2 BELAS Al 5808 A2 P25 2l BN, 3 R Al 9% G ¥ 4 o, 38 vl g = 2 Al
BB FIAS KL, 1 249 Al B8 T AL e Y s DX WA 241 o v 4 O RE L B, W i O I E
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AL L, 2 — 2 i A ™ A FE WA T A o 4t DX WA B30 3 e A 2 i il g T N 98 1Y)
PN, v ) 2 5 I T P RS AR A R AR B 9% 45 T B SOR Pl AR SUAS SR T R 55 4 (2015)
(AT, R (o 48 Al 278 PR R 202048 41 15 ) ) 4548 “ B RS 4650 (142845, 2020),
SR PSR T i 5 £ 50t D AR B2, 48 5t X WA £l 250 A 2 7R g v A g G 1)
R 2O o e 6T AR 1 L DT WL R 3 4 AT ] U9 45 28, 4 2R A R Al B AR R R B i IX I
{18 A8 T IGURT 25 SRR S AL ) S FE 5% ) /K P b IR 2, BT A B DX W ) 38 L IR v

B RS T WO S AN S 25 % 2 SR U, 214 D DR PR R v I, 0 A R v A T

B F ) 4 2 I
k5 ETHHERKBRHHSWNER
e & HorpeER | HinER | BeE iR B B | dE R
PR FRPE R BRI PR 56
M 2 3 “ &) (6)
Corruption Corruption Outperk Outperk
Lndig ~0.069"(—2.160) | —0.030"(—0.680) | —0.039 | —0.001'(=0.240) | —0.0017°(1.310) |  0.001
H KT 4.540"7(6.930) | 0.573°(1.520) 3.967 | 5.09977(7.640) | 0.001°(0.170) 5.098
AT MV 5E RS YES YES YES YES YES YES
I [61] [F] 5 280 YES YES YES YES YES YES
AT N~y 22 . [H 5E RURE YES YES YES YES YES YES
s | A e YES YES YES YES YES YES
FEA K= 6525 6729 1698 1710
F 31 51 38 43
R’ 0.005 0.020 0.013 0.015
F o6 MXEMHETIER
D 2 € 4
Corruption Corruption Outperk Outperk
Lndig ~0.029"'(~2.070) 0.549"(1.990) ~0.001""(~4.808) 0.002(1.130)
Incor 6.196"(2.680) 0.020(1.240)
Lndig xIncor ~2.034"(~1.980) -0.010(~1.370)
HHOR 0.3257(4.800) 0.773(1.000) 0.010"(14.820) 0.005(1.110)
A7 V[ 7 R YES YES YES YES
P ) ] 5 202 YES YES YES YES
A YES YES YES YES
FEAY R 13382 13164 3531 3526

(D)W R ZFEW LR AL

2122 LISk, v L Jr i TR oA v 22 T R e i B R 00 S 51 2, R S 491k
Qo I B D S R R B T 4 ), B 20214 12 1, v ] ELER 3% 12 28 50 73 %, H v Il LR
W 37 T A 81.3%, AAT ELIR A% B A 57.6% A i, 75 BEAE HI A0 A, 2 B E AR ) A AN
(5] 2t IX ) 3G P A7 P K TH A A B R B9 38 o 2 3 R B, LB 5 T £ i Al 8 (R W A
XUPKSL, 2018) FR T+ KIRANH LR (EhAE8E 5, 2019) LUK & 2 TR A= R (SRR K 5T,
2016) 55 7 10 #5 B AT B SR A o 48 e A I, M DX E I 0 5 B AR B T REAE L BT R S
JVg Ve i) e 380 85 A o — O T, Rk Al i, TR B AT B 05 S A 5 R A i 25
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BB A AR Al 5 B 0% 25 1) 845 2SR BRAE B2 5 A 5298 80, He ] A B0 ) i 2 1
SE AR5 BB R, (R B AR ARl A5 B o 55— D T, ELER I K e 1A AR S E AR A
AT IR fE SRR, WD B2 3 AT 5 B PR, D IR B 2 AR T BEAE 4
Ml B A R v A T W T 7 A A YT AR o AR SC 2 W AR A (2020) filik:, U M DX RS 8l IR
P P i L 2 b DX A N B SRy i IR P S A B, 0 — 5 R T b DX IR P A
TE ARl B0 A e 20 5 v s A ) 10 85 2R, R S B 4 R 1 ] 28 e B A R TIEAR 1ML
IR A e A A A P [ U9 245 2R 2 2R A R Al B A e R g DX IR I R A Y A
IGO0 v A WS BR) SE MR TE 5% /K S b 2 TR A Y X LR I B R ) 22 L
T X v A G P T VAL ) 52 ) A S 35 %45 RS, 21 DX R ) B R i e, A B
Vel S T WA A1 ) P 2 B

x7 WREBRMEENETIER

M ) 3) “)
Corruption Corruption Outperk Outperk
Lndig -0.029'(-2.070) ~0.026(-0.930) -0.001""(-4.808) ~0.001(~1.470)
Internet —0.192"(~1.980) 0.002(4.940)
LadigxInternet 0.0587(2.030) —0.001(—2.180)
HHOT 0.325""(4.800) 0.3977(2.810) 0.010"(14.820) 0.007"°(10.000)
A7 M i 58 R YES YES YES YES
T i) [ 5 R YES YES YES YES
P AR = YES YES YES YES
FEARH & 13382 13366 3531 3530

N AREREETR

AR SCIEHE2014—20204F ) AR BT 24 TR ARESEREAR, Mok /NI AR 22 5 36 BRI A1 SEHIE
ST T Al B A e TR i A R WA ) B 56 AR PSR B B —, Al B AL A TR RE 65 A A A
il e B B W, X mT LBy, RRAR R AT R T A R T Al 5 B0 2 )5 SO N PR AR EE AR, A5
BB TR A, T LA B WG 5, BT e R R R b NRR £ 5IG BAT A
T RS ) B AL 2B A, FZIEEAET, olilid 52 5 S EW B, b
AR Z: 5GBS, A B T3 e b /NRR 2 5 BRI 55 =, Th/ANBUR 2 56 BE ik
TACEE Y 5 v T W 2 T b 3 S 25 B0 B A O, BRI ol B Al A T BE % (2 1t b AN B AR AR 2
LN, T /N A 7R 9 2% b A FRA TR DA 52 H e ST A il v A T L

AR SCHY W FT A5 T8 X T fioll 2 - A A A B A e A S WA T o % B — E Y BLSE S 7R o

S, Al TR A RO i A T R VR Al BT A R R RE S 4R v e LT
AR B RUR B RE, A H B T A R g o, o — i i 20 w) BE LA R, dEmi A 2 T 24
BB SR, B & 2 R A T AT A o 6k T W A TEROR a5, ARl BRI BEAT A B T AR R Y,
REAS AT 250 e voi il B B0 7 AR TSR, Rl 280 SR B QI SR A, Aol B J2 R Hh 24 BN B
9 P55 S B0 T BE A R IR I, A R T Al B0 1 0 R A T

S, Al B B RN AR S B E R BUR AR B 5E, 2R Y BRS8N
25 R B, I REAR LS w5450 & 18] A5 B R BRRR B, A5 vh /N AR RE % 4 TG R b A Y
H R JEARBL, TE o Al Bz v 4 B A 28 0 B o LR, Al AR AR A vh /N B AR S ST IR B
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R FEIRGE , FEARH 2 5 A, B AN S T 28 R U SR B R B UL, FE 20 AT I 2545
SRR B YR NBR A AR , BRAR S 2y w00 PR TE ) B, Al U BRI T b N Y
SR ORISR, G b T b AN BEZR RAT A S5 SR, 777 A 7 o ) R 5 0 400 2 2 W) 1, L
G S AR BRI G IR, S B F R G AR
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Can Corporate Digital Transformation Curb Executive
Corruption? From the Perspective of Minority
Shareholders’ Participation in Governance

Shao Jianbing, Wang Luye
(School of Business, Faculty of Economics, Liaoning University, Liaoning Shenyang 110036, China )

Summary: The impact of corporate digital transformation on corporate governance has
been paid more and more attention in the academic field. Taking A—share listed companies in
China from 2014 to 2020 as the research object, this paper empirically analyzes the relationship
between corporate digital transformation, minority shareholders’ participation in governance and
executive corruption from the perspective of minority shareholders’ participation in governance.
The findings are as follows: First, corporate digital transformation can effectively restrain executive
corruption, which can be understood as follows: The degree of information asymmetry between
enterprises and investors actively undergoing digital transformation is reduced, the quality of
information disclosure is higher, and finally executive corruption is restrained. Second, the degree
of corporate digital transformation promotes the participation of minority shareholders in
governance (voting with hands and voting with feet) The main reason is that enterprises can
effectively improve the enthusiasm of minority shareholders in governance by improving
information transparency and reducing the cost of minority shareholders’ participation in
governance. Third, the participation of minority shareholders in governance plays a significant
intermediary effect between corporate digital transformation and executive corruption. Corporate
digital transformation can promote the active participation of minority shareholders in governance,
and minority shareholders can restrain executive corruption by reasonably exercising their voting
rights (voting with their hands) and selling stocks (voting with their feet) on the Internet. Further
research shows that: First, the degree of corruption in the region where enterprises are located
plays a significant role in regulating corporate digital transformation and the explicit corruption of
executives. Regional corruption can not only distort the resource allocation of enterprises, restrict
their digital transformation, but also reduce their investment in human resources, and further
encourage executives to seek personal gains by rent—seeking means. Second, the popularity of
regional Internet can also play a significant role in regulating corporate digital transformation and
the explicit corruption of executives. The improvement of Internet popularity can reduce the
information asymmetry between enterprises and investors, reduce the cost of investors’
participation in governance, and then effectively reduce the opportunistic behavior of executives.
This paper verifies the inhibition of corporate digital transformation on executive corruption, and
reveals the black box of the impact of corporate digital transformation on executive corruption,
which helps to understand the mechanism of corporate digital transformation on executive
corruption, and provides beneficial exploration and important support for research in this field
from the perspective of minority shareholders’ participation in governance.

Key words: corporate digital transformation; executive corruption; minority shareholders;

participation in governance
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