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R H LA R BB EE0 A IR FA SEAUI 2E (subordinate voting share ) (i B FR A <AZE
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2013) . i T B2 (3 A S X Be B0 00 H LA B 2, T LA 78— A T, U JBEAR
RERSHRTH A W (B, B AR i 2 (B 574, 2016) .

1. REdh

B— LA B ORI AL TR DL B AR A R A5 1% o
Frax s R, A B2 T B AR [ AN OB & L M A AR B & M T 5%
ARBEARH 255 32 B MR35 4 194 15 (DeAngeloFfIDeAngelo, 1985) . — H A & LE AR T | 4%
PR R Fr AT 0 & T ) BEAR T SR T 5 A5 o R AU , IR, At 5 ¢ 2 B gl 2 B
WA EHZEZ TSR T T AR, F 2RI T 5 AR KERCRM
Tl . Fischel (1987 )i\, £2 B3 PN N 8 458 il BB A% 1 08 T T AN ) AR B e R4 4206
DeAngeloF1DeAngelo(1985) i — 25\ Ay , WU AL BE WS (- 37 & FPE AN ) B A4 A 9 1R
b7 PR B T Z BG4 - Amoako-Adu M Smith (2001 ) AYTESE s & FHE A T A J
Al R FHRSUER AN 1) E 22 2% 1 o PR T AN, T S A AR 4 i e A e A ol s b
PP HEA AT R S A il BE (TaylorFl Whittred , 1998 )

A HFIE BB, DL B X F R Sk Bt 1) 35 24 26 5 A e o7 FH UL REAR B Ay -2k 114 7 7l
Z— AREMTEEIR(2017) HFFE TR ,2004—20134F 4 BK 17 (9 L BE R 2N w] i oA i
20% 1428 WK FH T OBUEE IR JBE o I I 45 35 426 5 Al 2 e LA i WU FREARL , ] BE R T
AP ARAE BRI A B B FROR B LR, QIR AR A% O 5e 40 1 0GR P AE T A
FRZ )& PN 10 A b B B 2 G B AR FH o PR, U BREA — Jr T (A B2
JREEE R R B T AR B T i & R ANHT, R A
JRESE I AR s S H O ANEL K A 400 T, (A 1 F IR o041, S e PR R AR 22 1]
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2 LR ffe

B — A E AR XU 3¢ 50 A 0 R o AN AT 32204k, Dl B8 ik mes 1
TG AR AN I o AR W 3 3 4353 P S A2 0 L Rl os , B 2038 4 1) P Sl 2 s R A5 B
JEIFEE A, 7 0 55 T A AR MO A P 4 B 7, 32 7 T I e BB P RS e b, et B0
Tt A AN KRR i RS , 7 2 AR A T e S B T S Bl 3 o B &7 S A J Jolk )
FIER R B2 S SR U AR A T oA LS A 45 301 T 373 K 7 (Stein, 1988 ) o PRI, T A 4% il AL
) BEZ AT T RE ST IANPV A 1E A B30T H o XU AT E A 948 1 F2 Tl SRR B, ok o 10
i3 77, BT 22 A B 0 H 3595 A JE ) TR 8L Jordan s (2016 ) FRITE 38 S5 AU JREARL 2 ) f 4
SRR M 4 il 23 VT A B ARG, 08 1 4 300 T 37 ) 1145 /NY . Banerjee il
Masulis(2013) ,Bauguess&5 (2006 ) [IAFFY 7 B AE P2 A A T AN ELAT B S IS Ry v AL
6 B30 H R4 TR 9¥ . Chemmanur FlJiao (2012 )38 3 BS SR R W, XU IREAL R % (i 45 P2 4 %
AR U T G R SR R K B AR A B AR Lehn®E (1990) HBIFSY & B0 XLEE
JEA AR Z 5 A R AR &DI & 32 14 Ak, — 267 5% & PO S AU AL 7
A AT RE R ) B T 0047 2 AR SE4E (LehnE,1990) , X — 4518 2R B, 5 AUAS- 21 3L [
25 SR AT R ARE ) S G AR o R LRI AR RN, A AR AU Tl SR AT AT RECR
FH XU JBEAS ] B o
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B AT A AT RE SR OUEE AU (Lehn®%:, 1990 ) o Jordan®5 (2016 ) AiZz Wb S F2 41t T A fat
UEE , FERFFTF I, 4 5 15 TR & DB GEAE i3 1) i Ml B {1 ) >R FH XU JREASL o

(O)FSTHIBSURAR ) B BB —— XU AL 1 il 45 3

P I T AR A ) s T 6k 7 = 806 4 [ 42 R FB AR X6 /N B AR R 2 F 3% %5 ( Bebehulk Al
Weisbach, 2010) . XUH AL 45 #ths i) G £ ZL7E T 00, RV B2 DUTTPES NS AR (R 25 A AR A
SN A O A RIS , 33 F e H PR e B I AT R o VR ER 2 PRk 25 BT BT
ARG AL AR

LA ALy i 3 AR

WA SCRRR R, B B2 2 5 o DL T LRy 2R BT AL i3 AU RS

S — ABTTHIH LY A PR 0T AR BB B A R o0 o TE R A Z5 A T, T
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7K *F- . SmartFl Zutter (2003 ) BF5% & BH , 5 50— B AURH L, XUHL B AL W] CEO R 37 1 B 1 o
Masulis% (2009) 58 i — 20 & 3K : CEORY I 5/ w4 A B4 Tt A 1Y) 4 B P B AL OE
L AR CEOK A T4 B AR AT BN , b R0 B f 2% . 5 i —2%1, Amoako-Adu%F (2011) A
GER IR WU JRAL A R, SR 0 03 45 B2 0 SOl M 3 T (e 4 JRE S ) i 2 v T ] A B
A7 R G5 B B 5 WUER JRARL A w1 i (%) G B 7 7 3822 P Sl S 8 5 1 T B — JREAL
] PG A T

55 A SR AU A o B RO M R A R AR — R e 845 ( Zingales, 1994,
1995;Nenova, 2003 ) o H At 802 , 76 A Rl RIAGE G, A AR IR AR BB A
A S S AT A, ELS A 7K T e e Tk B AT TR A RN Rt , ELAT R A
SRR e S A A 2 R T R S A {2 T BRI Y IR ST B S A A B AR AE
Zingales (1994)FERF 5T 7 KK 24 58 5y T B9 S RAS AR st 5 B0, 43 SR AL A7 34 1 15 82% 5
Nenova (2003 ) 7EXF 4= BR 184 [ ol b IX. (1) S AN Aol (9 40 A7 Hh 2 B, SE YRR Rk &
FE R )08 SRR 1122.6% , T 22 K0 A 1%, s A 4l 40 75 R T R 10 R0.5% , 3
Wk R EZK IR 1.6%; Dyck 1 Zingales (2004) 58 T 39N R [ K IAEAR Y, AFFE 45 R K&
P, SRR N H A A—4% 3] B PG 15 65% A% ; Doidge (2004) (RS WIS 2 T —& i 4%
W NI ZE AT LIE ) BEEAE N AEA R E R R TRABRENES wih 225 2
IR T Aol Ja b ) 92 A o) B AR AR BAT (BB R IR 4 (Nenova, 2003 ; Doidge,
2004 ) DL K vk e A B R R AT S sE e RR B AR R ) B 45 it LT AL 4 (Dyck Al
Zingales,2004 ),

5= BRI RS G b o 2 F PSR A ) B — A AR S BT IR R —
BT R A AT e R X — B R R — R A A A GE , T S X)X
— VRS T IE VAT, HE S 2 R (Smart%:, 2008 ) . 24 T 2 AR 224046 s ik, A5 32 A
o3 TE St B 5 G — Ak 2 1T HE AT KR Y I S L, SR S TR B S A A B AT R
Lauterbachf1Yafeh(2011)X} LA 31180 N 52 55— AL f A4 i9HF9E K B0, R T HRIH 45 AU B
AR R TR T 5 — A Z BT s B B 1 43K #F— 25, Lauterbach 1 Pajuste (2015 ) %t
MR 128 1996—20094F (8] 121 5% H B S — k) A FIF 58 A 30, 32 2R T 0 52—k 3
P IE TR R R i B O F A IEEE TSRO HEFAR - Bigelli%F (2006 )% & KA 45— 1k
MR IR, 2 TR SR e — A 4 Z i R W) S AT B A Y e 5 L SR 5 R e — Akt

O KR S AL FIHA 2 LA - De AngelofilDeAngelo (1985 ) % BRI AL 2N ] 1458 302 B HLG W i PR AS b (51 0 56.9% 5
Gompers“ (2010 ) & BN BEALA 7] P A48 SRR 15 60% o
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FEAHE I A & A

S0 kB A I AUR % o 2 HLAT Bk 1) sh LIS D 304 IR IR %2, PR X RE R 25
MR ) B P B4 T o T R R4 A B T4 B2 AR IURA R (Jensen, 1986) . Amoako-
AduZ§(2014) FIBFFE & B, AH HC T B — AR, WU JBEASL 2w ] 1 S A o /0 8 B 4 RO, L
PR 4 3 T Bt 45 42 Tl ORI B 4 It S A2 18] 28 S 7 T /b AR, A 22 8 R Sl A R 3
TR 4 B A IR e AR AN 2 v G i AR B o 5 1 7R BIL T o Jordan® (2014, 2016 ) FUIFIT 3L %
PR AN 2 vl A B 22 1 30 4 R R B BEAR

2 BB Ty Y H AR

FEEE AN ZE R T, R A AR ST i Ak AU #5459 25 1k AR 02 TR A il ROl % 24k
LA CEO I it BE AR 4 AN 25 FL B2 22 22 3 AR 16 o — T, 76 BUEE A S5 40, fft Jié TCRE 1)
CEO- 257545 5 in PRI wE , (o HLeima L TO e o A BADOUEE A, 85 L2 1T Akt 452 318 "R HLAGE
LA, T G2 T S 20 HERGAEST | RIS RIS 25 , AN HEAT A0 48 B2 AR ME 7 B [ 1
TR 7 ) 550 0 5 M T 0 A7 OB Smart 25 (2008 ) FIFSY S 7 , 5 B — JRERUAR L , XL JREAL A )
Y CEOAL B 5 F) 4% 8] Y SURR B JEAIG o A , U AT 2 ) 45 5 I 114 ] REE B IR (Smart 1
Zutter,2003 ; Jordan%:,2016 ) , T CEO# B 14 @R AH X 457N o 1E il Jensen AIRuback (1983 ) fit
A IIRFE , “TCT A AN AT (R L, 1R e B S AR AR

Jy— T, FEXE AT EHE A BN T 22 V1A 16 kA
(suboptimal )48 7% , H: 55 MLk — L BEAS 4 o Al A ({0 75 22 5 2 5% ) B B 93 16 5 - Masulis 46
(2009) FIBIFTE 2 B, Bl 5 3 SEA S B4 it A 2SR (R 7 R, 48 B2 2 EA ISR 1 A 3
AR I A RORA FE 3 22 s McGuire 45 (2014) AURFSE & B, 76 WU LSS F R 45 B2 5l
e S UOE A

3 ZEfRACH M 1Y B AL

WU IR FE R IE 28 AN e B B (0 T B2 T R SRR 9% 1 7 =X o h F L N FE AR B o
PTG ] Be S RAL S AL A R R T A M A, T S50l A i85 4 o TR, 2R R M AR e
FHEL , R 2 SR S A RGBS A AN 2 12 15 AN I 45 1 ) 25 g 8 2 b (L
BRI o B T 2 0023 T R A A o, U R AR A I 5 B 1) A B R AR 2 ¥ ok 249 o
H 3170, R

B B O T 2 AR N T A B LSR5 < By Ay 493 e A 2 2L A6 FRAL AR o SR Al
JEH R AR NS SR i 44 Al 5 S 4 H O 25, RO BIR 0K A O 2 5 S K %
W e W A, A 24T SR B PR 25 R Al A T 75 A5 o SRR K B R A RN AT
ABAZ b /NI RIRE , BN, — B A A0 B e, 2N K S 52 T i e 25
IR, 732 0 e IR R 5 J A LA R AR T S A, T2 i) 7 A A R KGR 25 BT LA, R4
VA BRI TS TR A O RIATN 4P B O A LLSV (2000 ) IAH , XFF28 mliA RS
FIARSERE AT 5, 76 5 AT S e a7 A4k 4 R 47 75 2 A 75 oK SE PR J& e ZU Y . Amoako-
AduZF (2011) FIBIFSE A I, G il (8 R JREARL 2 i) 2ot v 1 i 5 65 3L 2 1 R Dl M 3 T
(NGB 4 EEEIIRO RV 5 /N I R 25— B0k, BB oe

AT SCHR AL 2 BB i P BA R H: S0 42 il 1) 40 oMb B i 407 SR FH WU BEAY . De Angelo Al
DeAngelo(1985) W5 & B, 35 [E A X AL 28 7] KR4 b M Kl 5
Nenova(2001)HR 1522 B, 7R HZE B PR S ERAEAS Y, 79% A4 U BA 2N 7] P R e i, € [
FIX — il 53595% ; Villalonga M1 Amit (2009 ) 78 5% 52 [ Z AL A5 H & B, 62% 1 KAl
SR SR AT R 18 5% 42 il Hb A7 ; Amoako-AduF1Smith (2001 )AF5E 2 B ing= KAyl th B A 2%
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LLAREAE , B TR N B G5 il OB A A Ml L 811768 35 80% o L 41, Villalonga FTAmit(2009 )
WFFEIR & B, QbR N B A B ) 25 ff 1 WU IS il A B 8 67 T 8500 5 Jog 5 (2010 )3 i
X INEE R AL A9 & B, U A 15 A 4533 28wl M (B RHE B B0, X AR R — 214
TN B R AL 7 FE i B ARAE X SeiE e 26 B, B A S-SR B B A A S Ak A
RS IRAR , 5 Z MR AR R AR B A I — R R 24

O DRGSR AL AR L R T OIS N S B A BEAR S R — b AR B L
il o WUEE JBEAL A )3 2 184 10 2 95 i 5 L A9 1) A T 37 e i3k 19 B ER R AT AR B AR 1) R B o 3 55
T BE A% 24 R B2 FE B R AR A BE 11 (Tensen, 1986) . Jo HJR: , 8w BOATATHE I 1 =
(AT e, FE TG I T A B e 2 A Y WU (HarrisFRaviv, 1990 ) o Rl IL , 76 R i 45 I 29 51
A B B E T TR 0 B R R A, G A BRI A A (L R ST
X — %, Deyd5 (2015) BT B, 5155V R —Flia BRBL T BE A FEARA CRIL R AR | 2 figp XU i
RO A4 b A 1 B0 T 5% 1) o 5 00— 380, AH SE AR & 300U R AR 2 W) HLA B AT AT R
Jordan%§ (2016 )X} 3 [ /A Fl HIFIE & 3R, 5 B — AN W AH Eb , SO AR 2 Wl 38 5 A 5 1 A T
FF; Gompers# (2010) . Arugaslan&5 (2010 )X & El 4\l A5 48 & 2L T 2R 4518 ; Amoako-
AduISmith (2001 ) % 34 fiH £ K 9 LR A A Mt 5A 4658 o AT A 56 ok e uE i 2 B, X i
B R A8 P2 B IR B T I BEAEAE R BRI , A R0 R 48 B8 AR S5 0 o S 4 2 R AR o AR A
TR 5 TR FERAR B AR

ML THT R 3BT T LU Y, TCI A s N 4 < B 07330 S B8 AR 45 R 0 AR AT P A B B A 1Y)
B & 3 2 B ELA FARA R E AR 118 4y B AT ) SR FH U AR AR 3 (Lehn®§:, 1990)

S22 WU A — 7 T T RE R R, 55— T T BEE A I H R A AL
R AN SRS L RRASAE B A X4 AT AL FAAA R i AR, BIR ah) HE 45 8 , SOU REAS it A Ay — o
AR T I 3T A £ 7 T f1 Armstrong 8 (2010 FF 5 ARAIAF 0 RIS 143 30
SERTEAE S TR ME Y o RIE HA IR AR 2 14 XU JBER A % B TG 2 A 28 TSR 103
FRE5HY (Dey 55,2015 ) o X FHRLE FH A HHME B R R L R B A (I i Al B
1% 58 ik — A ml A PR HE

F. WERH ERN BT &G

XU JRA S — R TT G, KA A ) 7 TR H il 2800y ) a0 3t 4 U360 JIeAR
TEEFERITEBE N SRR vh 8, BB AR AR A 2 B SCHOR R | B BE D R Al e
TIE ATV Al e b ) ) 82 S5 5 R 2R 2 3] U JRAS R (L8000

G, EIE A NRHIE S FE A NRHE , G358 T 0 Zh L 525 S Re T, R DU IR
T+ J IO E ) — 4 B 2 A 25 (Chemmanur Al Jiao, 2012 ; Banerjee f1Masulis, 2013 ) . 401
A R ZN AR Al B B L S A e )Ml 5 P B R i 42 A B RE ) i A R AR A\ W) 45
ARG 0T, XU RO 6% fif A5 123 6 2 B T A 0 P, B8 e 1 0 ) A48
AT, MG A A AH S, QUSRS SE R 7257 RN RE ) (IS8 A0 A8 383 S
TN AL, U A AT B8 2512 2wl Rl i AR ALAS 42 i /NAR B A 25, 2 5 2 )
HHR I A . Chemmanurs (201 1) A5 K B, $1G 1m0 o 5 B AT DA A9 2 w0 o) T RE 26 B 22 1
SMSCIE 875 A ot (48] G BUE JBeA ) , 3 EL A W) B SR v TAREAS Hh A 2R A 1 A W)

UK AR . SC o Hr 2R BT, 6T B A 00T B39 B SRR B R
PR A AR (GG A M BT AT 2888 5 ) B AL T 7, AU I AUE —Fh s A RO 16 B2 2 HE 56
— , BHANGEARIGE MR TACEE AR N B TR A ARS8, 532 6k
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Z IR AT H 5 5 A o T E A AN LAY Ak T X AT RE A% 27 i R E BN
N TR) AL, 1 R K B ) 4% %6 7R 7 (DeAngeloflDeAngelo, 1985 ; Banerjee 1
Masulis, 2013 ) . Lehn%5 (1990 ) FYBIFSE A& BE , XUE AL AL Z S5 20 7] FUR&DWF & 32 Hh 3%
Hahn.

PRAR BRI AR X T S T S A Al BAT S AR O AT U A B2 B T A
BRF R, o THMB MRS TR, (AR AR R o Ak, S A ) P AR T e T 2
XAl B AR KGR 52 B AR A I T SR Al = 3R A R v T I ) B8 AR 24 3
(Lehn%:, 1990 ; Jordan®$,2016 ) . Jordan®: (2016 ) AT FT 5t 230, B kK mi B (A K P01
XU AL A T A (B AR X A 5

Y TR SRR P AE AR p 58, SRR B A0y sl 8 o8 AT S Al X A 5 % Hh o A BR
TRAREE A 25 5 o A BN AL A O 255, 25— B R IR, s sl K K sz
B i B RS A AR T S AR, FE IR T AN AN SR 35 (Jog®F,2010) , T LA, KA
VAT B A SR R T A 2R 2 94T R < Villalonga FTAmit (2009) FYRFSE ik & B, A4 A8
TR ) B A 22t 1 WUER JRASON Al 0 7 0TRSO o b A, A o PR AR In 7 e ™= i T gk, i
T3 I T A P2 6 5 AL UM (Harris FRaviv, 1990) o IR, ZE R 5145 20 T, B2 A 55
S RN AR AR T T rh ) B AL Dey 45 (2015) BYBIFSE & B, (i 5545 S — RGBT g
R R AR AR B NAS | 22 A U FRASORT £l AN 1) 97 THT S )

PR AT AFAE . Chemmanur FlJiao (2012 ) I\, AU RAAE LABIF A 2% 46 8 7l v A (B
SR S 5 A0 DA B IR I SR AL A R 2 B o K A A U S A D HE T AT (0 R TR R
A ARG T BE M R AR B & TR S R AR T5 KA B S B A RRHIE S 2 A T RES %
T SR T, ST I BT 3 LAk, A 75 2K 1 R &DHA LA B K B4
TS AN N B I B 2 SR S B AT T 20 %) J o DRt , AR PR — T T ] A A8
HZ G T AMB A T RSN R 7, A a5 — 51 mT LAk B H #2 5
JERYPY 4, SRR IR 29 . Chemmanur Fl Tian (2017 ) SEUER 6 T 52 Y80 25 3K (GSABIRER A ) 55
INSEVRIHETIYOC R, HLWF5E 3R W, B8 BRAZ 1E n] 520 28 WA s A R ZER T2 4K (2017) IBFSE
R LE BT, S AR 4R T T A /AT S48

s hi, Al b B o Al b e B A R R A AR A MRS, AR R N E AL
I ¥ 3 T AR FH o AU A I 55 T A G836 BRI B 2544 B T RE o vkl BE an b /N AR AR
P GEERPAT 5 EBEEE TN A BR S TR A ME Gein B Bk BT i R 67 TR 0 (Nenova,
2003 ). Doidge(2004 )5 & 3., 7 3¢ [ 238 X i v] DASRAMis b Jw Hi i A il B2 A sl s, BRI A R
JRAS oA R ZEFN AR (2017) A B, Al g M il B PR 55 17 8L SO Ak B3I ) 52 00 1k
A, AN BE AN 3 e A AR G R YT At 4y T8 25 B 6 (Dyck fll Zingales,
2004).

b A B : R AR AUAR  JCHEAE T /K PR Y 25 55 o DA TR 59 199 40 A B, B0 AR )
FERUON S 5 2, FRATTANRE — JJ Y1 Mg A Sk WU AT B ) B IR )3 LA ), 75 2 AL
7 A S M DA TR — R A9 2 IR R ES A4 B80T o WU JREAR ] B 2550 B FE i S A T
MEBHTR .

N B RARREE

(—)BF5ELk e

AR SO R AL RIS SCHRIEA T T R G, AT 1 X AU Dy — b B s 2 w36 3
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WER
EEE N NRHE. IRFE
ATMARHE. Al H il BE
B AR
W& TR RE G- ZeA “HEAL”
A
1 BE 25
ZAF Lk SREESEREN B ITA
TR M EALH

3 WERRS ERRLE

SEA BT BE ROV AIFTE R B 2 — AR A BRAT B3 15 ], XU AT 2 — /AR
5 U A T B SR SRR S IR, T BRI AL A T TS A0 BT HL A E 200 5 5 =,
FRZ B NFRAE ARAE ATV ARAE Al Jas b i) B8 55 TV T AR RO il BE 2800 i 3 2% A7 5
VU, BPIRAFAERIR AR 5, 3 T AU A RIME Ce AT 3EAS B8 ) HA e T
s CHLIR RS R B Al ) e N AR AR AAS (B AR A A B B R MG I s AT 3 ) All i
7, AR AU B AR AT BEZEHE , J2ih B L (R, A T 208 it A 2, 7E A Hd
BT ARG DL, SR A AT REHH 205 &3 AR AAS 2 — Pl al < 28 L Ay il 2
B R SGE AU B TR T O BBEASUA R il & 7 30 5 2 APF 3 B T B Sk oA
— SIS X AL A R 3 T — P RS R 7R S o nT LU Al S XL
B ARG T S BAA B i SR

(Z)SEBREX

JEARSCIIATTE EREET P9 T7 [ A RS2 B BT, WU AL [ ol oy —
SE P IO 55 R S B0 S o — T 1D, P 2 28 BT T — I B0 I s A A A 4 e R 40
BB A R, BTN T X A A BRI AT R4 Bloomberg AR , 201047 )5 75 ¢ 1+
i B R E Al AR AT 29 % R Al B A A5 4 , T IX 29 % b B o B8 T (B R 7 G 1 Bl
FR BT A R 2 R R TR 70% 5 [ Fsf 33X 29% F9 £ Ml 2L 1T EL 356 I S R Al 7 LU B 2
70% (BER,2015) . 55 —J5 1, f FEIAT Bk 5 U TE R B A il , B Al R AR R B e
ZAEARARY, BCE Ui, EATTR AR SR IOk 58 4 th BUR ST Al , L2805 3 SORAE 2 B2 57
DR AR 22 57 A 28 0 U 2 o A ) [ A — LU B A A7l U AT ol AR A T T < e
il BE TR RE 26T, B R DA AT A8 — e B B0 , 8 mT AR Aol F R 28 B RS A Tl 7
DRAL AKX BEZ G, TESR A B T B B AR AR IR A 221, 1 5 A 45 LATE R DRt AT 4l
(R P R RS T, MR SRR A4 Al BT A7 AR T S A B SR, U RS — b L
PHAR A AT R A 23 AR B2

(=)W

AR SCNBETE T2 11X U A il EEAN (B T 0028 BOERT , FEAR R ITTE TARE B 5e 38 nl
ARE— 2 BRI G823 ) ) RSCE RAS S R R T B ™= A U il g ) SRR S A
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LIRR YRR & N R B S AR

TERUHE AT A i 8 P 3R 07 T, A AT Ak AR B B B 25452 Y 1 2
R, AT AT RERZ I 23 T fe 2 P AR OUER FRAST ) ) B2 e 4 o AR SR AR B — JZ2 I ) PR 3% A [
I, S O AN [ J22 T PR 3R ) S8 B A A XU PR P O 2

2GR IENT ST

TERTFE 7 4 L, 55 R A D TAT 5 (Y SEIERIT T, T 235 T DG T4 i) I 1 2 A A A 1
()R o G — S e 15 22 1 ) R o Al 20 7 -5 2 g ey R R O o LR B U BBEAR A 5
W RS IR BT A A R i, AR 23 R T AR S IR A S B2 A 22900 | U] sl
2R G R U A, 5 SR AN GE— AR o) W B R R 22 A, X 5 SR A S e s ]
BCRAH] At RS RS A T 31 A2 5y AR S BV AL, ity — S8 55 S P AA AR A Ay 3413000
X P EER A A AT

FET RN AR IR RS N AR PR TR PP AR, — 2 AN AT A st Tl A2 e, it T 20 e
(7] ERf 52 Wi 235 SR8 R [ A 5 gl e PRI, B [ A e 4t R e it R R SR (R A pR R
(o, 27 SR BOUSUEE AN R T AL IBEAR X 42 A T S (B A T80, 3K 22 5 | A A REALA B AT 32k
P 22 A RV g I i A YOUEE AU AR (LA, BHEARL PR 19 D0 2 RE A B ML U A o i
IEREAR A — S TSR REHIL 0 BC A Q7 SR S , A AR A 360 R MR UL PR e 6 A S A
AR THZAMAEAR FEAA R M — 43 Aol (A BRA ) o 38 5 AR AZ 12788 S 5 M 4 il (2 L 26 ) %
FC, A AU 2253 (DID ) J5 i R RO AL R [l LR G &R

W7 [ SRt — o P B e M R U A PR RN I 50k i ik EERAE T
P AT EAFAE , AR AL LT — SR A AV R U] o Ak B Y, [l 5 Ak B2
FT THEMEL . Almond FIDoyle (2011)IA A , 1% 7 1 B — 4> S SRS WA o T AN LA T 1 TR
B Al E A AR L SRS HEH 20 B << Ak 30 (XU BBEAR ) Xof 45 2R 722 4 Y 2800 - Chemmanur Al
Tian (2017 )it RDD U5 HEME LA T LA/ 25 B0 A AR T8 2o 2 ) OO 2% 3 (LT XU
JBAS) B9 Al ] ) B8 2 57  RDDAT AT RE by WUERL BBEAS )<l BE RO AF 18 S At — N B LA

3.5 A LR R 1 A

FE 200l i AR XS JREASU i JBE A4 B0 300 S 2 AR E HIBILER , R R AR T A —
7 ] FRATIC A HE (AN B E S RE ) "I R Ak AR R IX =26 3O
FRTE

I (BN A2 5 RE 10— DE M SR 25 AR B WFSE T LA T4 B
Fil A ARERPLII B R AL 8 [ B R RS SETLE T X AN R BE ) A B, 9B
pa= Rl TN (L 0 o N R SRy e I e 2 S ) o B o N B e R A L B v )
i b

PR LA T 758 G RERE AR B PRARBE LA S A2 B 45 L S _ o FE i 58
GRS M RN PR R R A B LA R SRR Y 7l 28 R SRS A B i (A%
JO7 2 BTN A 25 o R, A6 36 XSCEE AN AN [R) A b R R0 e AR RIS 7 [ 2 —

AN BEAE A HZ A, Alb 2 AR 0 i B T I 5T A BB A e o g LA
A Ml A= A AN R R X R A ) 8l 25 LG AT AT R FRATT0S 33X — 1A B BE A0 (B R0 Y
PR R AT S0 0 PR, FATTAT USRS, ZE Al A= o 13 WA i B, 12436 BRA5 4 26 42 1 1]
g 07 1] 4 Al 8 AR B Y 2

B, AT T 22 IS T AR S A5 B A 4 S R ) sl A A 0 5 2%, LA
FLIETT It AU AR BE AR 11> AR
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Mandarins or Trifoliate Oranges: A Controversy in the
Foreign Dual-Class Structure Research from
a Contingency Perspective

Han Baoshan
(Department of Industrial Economics, Graduate School of CASS, Beijing 102488, China)

Summary: This paper makes an attempt to thoroughly review the existing foreign research on the
dual-class structure from a contingency perspective. We systematically explore the connotation, global
practice, theoretical basis, institutional effects, and possible boundary conditions of the dual-class
structure. Our results indicate that: (1)Although widely used in the world, especially in advanced

economies with relatively complete systems, the dual-class structure is still a “niche” model, not a
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“mainstream” model of corporate governance. A dual-class firm may best be viewed as an intermediate
organizational form which fits somewhere between the polar cases of the dispersed-ownership public
corporation and the closely-held firm. (2) The dual-class structure is a “double-edged sword”. On the
one hand, the dual-class structure limits sharecholder rights, weakens the functions of traditional
governance and supervisory structures, and may result in management yielding control premiums at the
expense of minority shareholders’ interests, thereby harming the value of the company. On the other
hand, under certain conditions, the dual-class structure can ease management’s myopic behavior which
stemmed from the short-term market performance pressure, provide high-powered incentives for long-
term projects such as firm-specific human capital and innovation, which in turn may increase the long-
term value of the company and realize its growth potential. (3) A contingency perspective is beneficial
to clarify the boundary of the institutional effects of the dual-class structure. Contingencies such as
managerial personal characteristics, enterprise characteristics, industry attributes and state institutions
play a vital role in moderating the aforementioned institutional effects of the dual-class structure. (4)
Although associated with a natural agency conflicts, the dual-class structure may be a kind of rational
and efficient corporate governance mechanism for firms with a focus on the long-term corporate value,
the high growth perspective, and the low internal agency costs.

As the Chinese idiom says, oranges change with their environment. The institutional effects of the
dual-class structure are complicated. We cannot think of the dual-class as a“good” or “bad” governance
structure in a one-size-fits-all manner. We need to understand this unique corporate governance structure
from a contingency perspective.

These findings contribute to the extant literature in three ways. First, this article provides a
thorough literature review of the foreign dual-class structure research, which is conducive to the
promotion of deep understanding of the dual-class structure. Second, from a contingency perspective, we
analyze the institutional effects of the dual-class structure, and identify the boundary conditions of these
effects, which not only coordinate inconsistent and even contradictory research conclusions and remark
about the dual-class structure in the literature, but also provide companies which intend to apply this
governance mechanism with more specific and concrete border frameworks for implementing the dual-
class structure in practice. Third, we propose the possible future research directions of the dual-class
structure in terms of pre-factors, mechanisms and boundary conditions, and empirical research methods.
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we enlarge the sample size to improve the robustness of the results. Previous research uses the data
before 2013 (Lu, et al.; Yang, 2016 ), which ignores that high value premium and the earn-out structure
are generally applied after 2013. Mergers and acquisitions have been conducted rapidly since the year
2013, which is called “the first year of mergers and acquisitions”, so we expand the sample to the year
2014, which adds reliability of our conclusions.
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