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ORGSR 7 1 3R £ AT BRI (R TSR Al 94 2% , Hr A AE K FE (Tan, 2016) o MAS ST
IREART , R AEUFA R b AR 205 22 &40 3.98 74470 , IR L BA A VR IA Y28 R HE # 48
B0l Bz B EH R, X /NS LA 0T RE RIS L A A R T URA B AT BRI
PEXT AV 55 (R 520 2 A, 28 R S URVA T AT B | AL G 6 1T DGV , sE i il 25, 1 i %
T2 B P AR A TR B S i HLAh AN B R KR PR A B 5% D138 T e S O
Z AL T TRLIE , Anfar BRI 28 W TR TA RURS A Ll A5 B A B 5 S e rh B 22 1 10

SR, BRAT SCHR 6 T2 w1 IRURS: 52 e R 28 A 55 520, ZE AR 34 1) SCiik v, (A R
T VB B IRV RUSSE 1S PR AT ST - Atanasova (2012) BITIFST A& B, 75 25 45 i 118 JRUS: 45 B LA B
VRO A] REPERAI s AR T[R4 T, 38 8 5 URiA B XU 4% SR ML FEASR I 228 h il ge &2 Pl &t
T R A ) KBS BE BRI LA AR XT3 1 B L Koh&F (2014) I 5 R I, il 4t &2 53447
RS W UR VA R 1408 T A RERS R

T35 ], 0T RIBAR SN T A B Al e 3 LA K 2H 2 SR 5 e i) i 58 248 ) 8
2T F 55 ECR  HIR A 2B RS T R IBAR XS T8 GV VA USRS I 52 M) o A 2 )
PIEAR , K AR Bl e AR B ST T S 2 w3 BRAFF 5% SRR A2 VT o 2= B T TR R R IR
JBARAT R Xt 28 R (XL A R 20105 88 Ae IR, 2011) BEBER0%E (XALAE,2014) LA K
JEeA i 2 RS, (AR A, 2015) 55 T 3552 o 1 2 WF9E RBEAR () SCHRIE & 1L T 52 ma) ,
RIL T AFIRZ B 255 UE S o 4 ERZE (2007 ) 9T ST (5 FH2004—20054F 1 i A ml A 8 , &3
55— RIBAREE rh R (GEA N A 030 1) A A T4 55 i 2 w0 ik AT o 5 1 1 AR R 55
(2015) BIBFFE R IBEE 55— I ARTFE I LG A2 5, AR e 17 5 XU I8 35 T o
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PRSI T BSR40 5 AR5 8 B R 5 A8 78 22— B0 8B ) 8y r= A
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JREAR A W B2 0 T ) < (o 4= () A PR ok 5 TN Ry R AR o T 2 i ixX — 2 A R [P A E —
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A ] BE A LA AL 3, il AT i PR B M E R 2 R 5 TR /NI AR A 25 X R R
FEHIARA NS BIAT R BEFR M 825 3800 (tunneling) , FEPE0E F VL BR85S AR T K A
e A 1 A XIS ™ 8 (La Porta%5,2002)
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AT KA X2 RIRVA XU A SE R o F T IR 1A AT BB A BBl 2B A7 0 )™ s =, 36 T8 K A
WA SCHR H B, KIBR f T H A 5 5 A R A B3 EC R, A SR BUBZR B 3 A0, n
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Ko ARSI, KIEARTEL wl A B 98 T 2 A HE W BV P 2 7 A 2R 80, e T B AR [
S

FEBH IR VA KU — [A) 8L, KRR BT BB “HR A il o 30 Ry - B 48 , Al oA 45 AN
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XFF /NI 2w AT DL AR A All , FRUAR (R 43 0 3 O 2R 48 B B8 A 3 7)o
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o7 AR FH A AR 22 KRR 4 AR A 2540 , 2 1 55 55— R BAR Al RS S5 17 0 (52
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HE AT 10% LA B RRIA BRI 282 A mIUR VA i o B R 8 1 BTy
> B R A AE B o 1 SR ER A (2015) FIBIFEY , AR SO A b B R BRI VR & A E S 7
VRVA KU B A8 A o 5 &S R AR Hp B Ml 2 R VRV AU A AE B 4500, PRl AR SCHE R
TR Y A A T

KIBARIE I« AR SOt FH 26— KRB AR 45 I L A3 Ay R B AR 3

] ] A AR SR VR IE K (2016) ARIFSE , 23 w1 ] WA A A 20 A D O 1 A il i, 11
SR T3 R A R R AT R TR 45 1) A DI NSO LB 80, Bieoke B Bl 2822 20 D il 54

JRAS il 45 < 6 WA A SRk v JROASE il 46 el FH e S8 A2 o i Mg 400 28 o 1 Oy A o 1 20
T R MR A 2 258 10 R AR Bt L4815 585 1 R I AR - I L 481 %) LU A (R R N2 2R
2010) , FH TAERI A W AH SN E 2 A v R Ay 1) i 2 A8 a5 R JBOR 4 I LU ABIAH OC ZR 8k vy, i
A AR AT i 77 A SR 2 (A DRI , AR SO S5 2R304 (2009 ) TS, fit FH IRASC Sl 4 i 00 A28
250 40 (0.1 < Shrl < 0.5 H.Shrl < Shr2+Shr3+Shrd+Shr5 ) i, 5 A AL 23 7]
(Balance=1) , HABFEA I SRy 35 AL 5 25 F] (Balance=0) . Shrl . Shr2 43 5L RS — KM A 56
TRIBARF I LA, LA

HoAby 5175 1 . 2 I AtanasovaE (2012) AICummingZ (2015) FUWFSE , AR SCEE T LT
At (1) 28 FVRFIEAS 5L AL 66 Rl AL 20 Rl AR IS (9877 1 oo VB I 3 B0 e R A K
R EA AR (2) A RRGHEAR A i, A E R KA DS IR S — S S L] FE 2
FIRE LA N 3 2 25 25 UORBR A , AR SR B T AT FNAT B R A AR 1t 428 il HAth AW Z2 2 A9 1 7
b A RE PR Z T BRI KBS T BE A2, A 7lk 2 8201 247 i [ UE WE 25 A Tk 43 bt AF 5T
W KA SR 1 Ko LR 1T .

(ORI E
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AR A4 R S E SCR B 1
Litigation W NERIFIN W RN IE 1, 5 R0
(A A5 Value WIRE WIREH+ U BOTE
Number PRIREL WARICE1 R B AL
Topl BB RIBARF I B — KIBEAR R i B B He ol
Visibility 8 a) ] WA A AT ST A OGR4
AR 240.1<Shr1<0.5H.
Balance A i) i Shr1 < Shr2+Shr3+Shr4+Shr5 , T {H
AL, AENER0
Sfirmsize N AR SRR A SRR
N - ——
pmage | Tt AEFR 2 B AR
lev TR T/ e
ROA Yl gﬂmﬁﬁ%mﬁ 52D PR
Growth i R 2 (Z—‘\ﬁé%ﬂﬁv\fiiféﬁ%ﬂ&/\)&
R A :
SOE R A A A IUE A 1, HABERE A0
. KT S 2 P N 1, PR
Dual adia B 0
boardsize R ORI ECEIN
boardmeeting | 4353 BIREL AR RS SR
indep ratio | Jh~7EE R ) Ty E R ABUEF S AN
Year AR 2007—20144F
Ind A7l 20124 IE M A Tl /2

ISRV YRVA RUBS 5200 PR 22 A9 R0 234 o] B PR T st T A8 1 S B0 AR MR DR i T A R URIA T FE Y
P AEPE IR, B R FHOLS [N 50 AR F e L A6 6 VR &2 851 B VR BRI 5% i ] R 3025
iR P, ASiFSE 2 IR Lian%5: (2011) L) M2 Rosenbaum FIRubin (1985) (Y PSM 5 12 , i 12t {5 [i1)
1353 AR DT EE R i 21, 2T B mIURIA B N A M Il

PSMI1) A SRR TR R K A 28 RIURIA B Al 308 e MR AR AR Ay Sl ke A 28 RIURIA 1Y
02 ) A543, R AT LI 11928 RRRAE A R AT B -5 & AR S RIVRVA 1) A BRZ AL R A A A 4 3]
A, 452N TR AR PRS2 0, DA S i A 1A S R O AR O R, BRI ARRR BT

ASIVIS/NEN DA T

PSMER— B Be [l A R FH RS (1) By Probitlal 15, & & B A Rl iFin (Litigation=1) R R4S
i AL & AR A BRI IR AS 43, VR A DERC IS B BT ) 593, SR S A T2 AR DR e . 48
PSMEE— B B Y UCIC , AHIF 5% Fe X O REAS 1 6 45655 T AT BE S MH . DC C J (ARG 56 i /s Ak
FRZH A0 I 2H 2528 6 TR IAME R B ) pseudo RN H0.007 , FrufEAL I 22 1 4 %5/ N T

5%, AT IR BEA 2 AL o

pr (Litigationyy = 1) =By + B firmsizeyo + Bafirmagein + Bileviy + BaGrowthiy

1
+ BsROA + BeBoardsize;yy + B7IndDummy; + S Y ear Dummy;yy + i M
55 B BON TR IR AR SCHRE S BT ABR B EAS 1 [ AR AL B R
Value;;; Numberiy = By + B1Toply + BrControlsyy + i 2)

Value;;; [Numberyy = By + B1Toply + B2 Visibility + B3ToploVisibility;o + BaControlsyo + €10 (3)
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F2 PSME—MEREIFLER

Litigation=1
ES A}
firmsize -0.018 —0.98
firmage 0.054 1.05
lev 0.170" 1.81
Growth 0.061* 2.23
ROA -2.805"" -7.72
boardsize -0.018 -1.49
_cons -2.675™" -5.39
Ind/Year Yes Yes
N 15519
pseudo R? 0.294

TE 7 IR AE 1% 5% 10% K ESE R

Hrhvalue, /Number, Je i B8 i, 3 BRI R &85 WIRKEL, Controls,fXFRE1F/RHY
PR B, Top 1 Fomm RIEAFERE LU, ZEAERL (2) | 28 — R EA R I HL 912 T2 B A s i,
IS8 K AR R 2 T3 RRAG T 28 RIRIA RS , T R 00 T AR (3) ZEARAY (2) By Sk hih I, 14
TN T B — KR A B AN A B AT DL AY RS HLI0T, S T RS e e ke () O, 733838 T I 4o 4
— RIEAR I LA W) AT UL T T Ao A b B B (3 ) FH A 6 A 15 22 w) ] LA X K
JR AR L LU A5 A5 TR 1 IXUSS: 2 1] 5 28 () 9 15 5 o

XoF FABBE 3 ARG 6, AR S48 R JREASL ) iy o FUU A Fe A A SRy IRl i 2 ) -5 A IREASU il 5 2
FIPTLL, S I AT (2) , I HLE P AT AR v IR R LU A6 23 WA RURSE 52 i A 22 51

M. SKIEER 5L

(—) ik EgE Tt
RPN T G A5 PE BT R (AEAS rh s A2 i iRl R GeTHE AR PR A5 R T LA
A AEAA A — RIBOR T LB N 35.7% , T RAB A 75.1%, BERH IR BT A mIRR
PR AR5 B A e, TSR R AR I A5 A o S 9 RV AR i Y30 0,105, SR REA A
10.5% ) 2> AR BEMVEAELRY KRR P VRE BB BB ABR EZE 73 )2 1.58 715,041, IR UCE Y
PR ANBREZE 53 5314 0. 118710.378 , LI P~ RIVRVA KU I AR AR AEAEAS R AT AERCR 22 5%
R3 HERMEFRITSH

5 ik (N=6456) I b2 T gk f/ME IS ON]
Litigation 0.105 0.306 0 0 1
Value 1.587 5.041 0.000 0.000 19.337
Number 0.118 0.378 0.000 0.000 1.946
Topl 0.357 0.152 0.338 0.085 0.751
Visibility 1.358 1.151 1.386 0.000 3.689
Balance 0.190 0.393 0.000 0.000 1.000
firmage 2.530 0.430 2.565 1.099 3.258
firmsize 21.715 1.305 21.563 18.757 26.619
lev 0.455 0.245 0.449 0.017 1.499
ROA 0.036 0.057 0.033 —0.252 0.245
Growth 0.209 0.695 0.109 —0.864 5.820
SOE 0.423 0.494 0 0 1
dual 0.207 0.405 0 0 1
boardsize 9.007 1.815 9.000 5.000 15.000
boardmeeting 9.321 3.374 9.000 4.000 22.000
indep ratio 0.367 0.051 0.333 0.286 0.571
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() B 5

1 KRB IR A5 IR LA 23 TRV IRURS: RS20 o 408 [ B A58 1 R BRI L 4915 2
VRA U Z ] A G ZR Y (1) L (2) L (3) L (4) LAVRIA G U0 B B Ae et , B (1) S HERIAY
AT S AR i B (2) A2 — 2 [ A R LAl BT RSB L], 25 0 o, i ReE ik
JBAR A I LA P i AT S B D] 5200 (f=—1.067 , p<<0.05) BRI 145 3 SCRf AERL(5) |
(6) . (7). (8) LAV URIR BN Wefift B AL 1k, K8 1 R BRI U915 B IR Z 8] £ 5 R AR A
(6) F IR BEAFIBE L 115 90 VR R B 35 A5G (8=—0.094, p<0.01) , B3¢ 1395 2 8 dh 524+
VAR BEAE AR TR B LA B0, 23 R RVA XU R AR

R4 KBREFRIEGISQRIFIARE Z EXRAOKE

BRI B RN A A0 (Value ) R e YRVA YRS (Number )

(1) (2) (3) (4) (5) (6) (7) (8)
Top1 -1.067" -1.091* —0.094* —-0.097"
(0.42) (0.42) (0.03) (0.03)
Visibility —0.142"  —0.144" —0.013"* —0.013***
(0.07)  (0.07) (0.01) (0.01)

Top1*Visibility 0.616" 0.082""
(0.33) (0.03)

firmsize 0.044 0.077  0.108"  0.142* 0.001 0.004 0.007 0.010™
(0.06) (0.06) (0.06)  (0.06) (0.00) (0.00) (0.00) (0.00)

firmage -0.051 -0.142 —0.088 —0.171 0.006 —0.002 0.003 —0.004
(0.16) (0.16) (0.16)  (0.16) (0.01) (0.01) (0.01) (0.01)

lev 0.245 0.207 0.201 0.139 0.028 0.024 0.023 0.017
(0.29) (029)  (0.29)  (0.29) (0.02) (0.02) (0.02) (0.02)
ROA —3.662"" —3.484™ -2.801" -2.578" | —0.326™* -0.310"" —0.245"" —0.224"
(1.11) (1.11)  (1.18)  (1.18) (0.08) (0.08) (0.09) (0.09)

Growth 0.125 0.127 0.127 0.130 0.008 0.008 0.008 0.008
(0.08) (0.08) (0.08)  (0.08) (0.01) (0.01) (0.01) (0.01)

SOE -0.085  —0.034 —0.101 —0.042 | —0.002 0.003 -0.003 0.002
(0.14) (0.14)  (0.14)  (0.14) (0.01) (0.01) (0.01) (0.01)

dual 0.156 0.154 0.171 0.164 0.016 0.016 0.017 0.016
(0.15) (0.15)  (0.15)  (0.15) (0.01) (0.01) (0.01) (0.01)

boardsize —0.045  -0.054 —0.040 —0.051 | —0.003 —-0.004 —0.003  —0.004
(0.04) (0.04) (0.04) (0.04) (0.00) (0.00) (0.00) (0.00)
boardmeeting | 0.064™*  0.062™  0.066™  0.066™* | 0.005"*  0.005*  0.005™*  0.005™"
(0.02) (0.02)  (0.02) (0.02) (0.00) (0.00) (0.00) (0.00)

indep_ratio -0.266  —0200 —0.300 0320 | —0.082 -0.076 —0.085  —0.091
(1.23) (123) (1.23) (1.23) (0.09) (0.09) (0.09) (0.09)

_cons 0.275 0226  -0.927 —0.979 0.071 0.067 —0.042  —0.046
(1.35) (135) (1.47) (147) (0.10) (0.10) (0.11) (0.11)

Year/Industry YES YES YES YES YES YES YES YES
N 6456 6 456 6456 6 456 6 456 6 456 6456 6456
WG R 0.157 0.158 0.158 0.159 0.162 0.164 0.163 0.166
FiE 33.575  32.889 32.825 31473 | 34.844 34207 34.144  33.029

T R TE 1% . 5% 10%K - E St B3, 355 b bR

AR T, 4T T 5 — B BeProbit# Y Bl IH 45 31 (128 BB R SR , DT BE o] 0 & 1)
U8 AR AR 1 5 & AR RIA A RS AT BEA LA REAS , PRI R 22 2504 il A AN P HLAT i B g oA
57 F R S A SO AR R R S 80 PR B 35 A G, R B B8 7= M R =g, 8 /U
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2. 3 ) R DA IR AT SEON, o Fe AT (4) LIRS R G B0N B Rt (9 [l 45 2R R, B —
RIIR T3 I ] 523 w) ] DR A 58 B I AR K R 25 O 1E (=0.616,p<<0.1) , BRI 23 &) ] WL
FEPE AR T), KBRS m R IXUBS: RS8Ok 355 , (50245 2 KA S 45 o 2R, LA R IR EL
R AL B [ A AR (8) S 7R S — BRI LE 45115 28 W] m] DA A8 52 B 3047 d 25
HIE (5=0.082,p<0.01) , 2 FFUAFEI SR, BT A R AT WA KRIBARFFBE S 2 RIRA KR e A
AR AR, B 28w AT DR RE Y b T, FOBEAR T3 R AR 2 W R/ XS PO 28500 D 55 o

3. JBASH A5 P V815 RO o f MR IRAEE (2009) Y TT 1%, FATTRAEA R 23 0y ALl 16 2 7] S5 3
JRAS A 5 2 WL, A o2 [ U5 PP B — B AR BB LA X8 2 R KRS B S 2 54 Y
[ 45 R B, TEAR A 2 720, 55— RIBAR 5 I e (915 i A B R B W R
AR (p<0.05) 5 MBI 23 FI2H , 55— KBARSFIBE L B ) [m]H AR AR A AN 28,
WL E A A 2 W R BEAR A RE AR B AR 2 R IXURS: B/ FH o A SRS 37 21 S 85, JREASU il 6ty
X R AR AR I 5 R RV UG, 38 118 5 R A 3] 280 9 200

RS ARERFRILOSH R FEHX RN ERE

A A F JRA A F
(1)Number (2)Value (3)Number (4)Value

Topl —0.071* —0.942* 0.219 2.745
(0.03) (0.48) (0.18) (2.33)

firmsize -0.003 -0.017 0.031™* 0.422"*
(0.00) (0.06) (0.01) (0.15)
firmage ~0.006 -0.167 0.032 0.085
(0.01) (0.18) (0.03) (0.38)

lev 0.056" 0.533" -0.085 —-0.900
(0.02) (0.32) (0.06) (0.70)

ROA —0.302" ~3.606" —0.464" —4.470"
(0.09) (1.23) (0.21) (2.60)
Growth 0.009 0.127 0.004 0.119
(0.01) (0.09) (0.02) (0.21)

SOE 0.004 0.027 -0.034 -0.612
(0.01) (0.15) (0.03) (0.39)
dual 0.003 0.023 0.064" 0.545
(0.01) (0.17) (0.03) (0.36)

boardsize ~0.001 -0.024 —0.020™ —0.207*
(0.00) (0.04) (0.01) (0.10)

boardmeeting 0.004** 0.057" 0.009* 0.081"
(0.00) (0.02) (0.00) (0.05)

indep_ratio 0.033 1.052 —0.483" —-5.241
(0.10) (1.32) (0.26) (3.24)

_cons 0.172 1.871 -0.410 —6.768**
(0.11) (1.48) (0.27) (3.36)
Year/Industry YES YES YES YES
N 5227 5227 1229 1229
VEHE 5 A R? 0.186 0.168 0.115 0.131
FlE 32.395 28.799 5.187 5.888

o IR TE 1% . 5% 10%K - E St B3 3655 Th bR AR

(=R pE
1. A AT VLA (RS (B IVER %5 (2016) 77 S8 PRS0 T O
P 5/ T AT A 3O T4 Al RO, 247 A SRR, 75000400, 3
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PSRV RT LA ARy 2R B S, A URUCEC VR S BN B R A8 B EA T [ 0B, 45 2R
71 S RIS HE A 7E WAL A T A 0] ) 3 B0RR R 7, AEATE 20w ] DA A AEAR 2, R
PR AR B L A5 0T v RIS, ) 82 2 S 25 14, -5 i SRR 2 ) AT A3 A o AT 9 19 RN A
BAFRIAEE R —2, IR AR 8 gt —20 50

R6 KBEFRILOSH RIS FEHTXENSBERE (BRATTRHESA )
ACICIRIR = AR (IS
(1)Number (2)Value (3)Number (4)Value

Topl —-0.026 —0.670 —0.156"" —1.406™
(0.04) (0.60) (0.04) (0.58)
firmsize 0.018" 0.248" 0.002 0.063
(0.01) (0.09) (0.01) (0.09)

firmage —0.000 -0.161 -0.005 -0.158
(0.02) (0.21) (0.02) (0.22)
lev 0.027 0.289 0.015 0.129
(0.04) (0.55) (0.03) (0.34)

ROA ~0.305* —4.649™ —0.266™ -2.504"
(0.15) (2.15) (0.11) (1.39)
Growth 0.026" 0.350" 0.003 0.058
(0.01) (0.17) (0.01) (0.10)
SOE —0.009 -0.213 0.006 0.049
(0.01) (0.20) (0.01) (0.18)
dual 0.006 0.103 0.024 0.184
(0.02) (0.22) (0.02) (0.21)

boardsize —0.007* -0.066 -0.002 -0.063
(0.00) (0.05) (0.00) (0.06)

boardmeeting 0.003" 0.063™ 0.007"" 0.074""
(0.00) (0.02) (0.00) (0.03)

indep_ratio —0.068 ~0.680 -0.148 —0.744
(0.13) (1.75) (0.13) (1.73)

_cons -0.119 -1.878 0.052 -0.160
(0.15) (2.09) (0.15) (2.02)
Year/Industry YES YES YES YES
N 2 940 2940 3516 3516
P HIR2 0.137 0.129 0.190 0.188
Fii 13.618 12.797 23.254 23.049
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JRUIRSE AV D583 o O A0 B, AR T2 i AT LA g Al 7 2 w) ] DR B il R BBEAR A
D EVVRVA AU BV TS 8 o (3) A0S T B 8 2 ), AR AR il 5 2 ) R BBEAR 15 I L 91 e A1
N FLRUR IXUBSE BRI B3

ASCHY IS TTRRELAE LR J7 18T = 55—, AR SCHIBIESE R RISR AR AR 22 w1 R XU 7 T £
FHARBE T ZR B0 , X T RIBAR S-S 5200 8 SCRRZ AT S E RPN 58, A7 B T 5 A T RO
ARAE LS FlA BT W PVE ] c UAh AR SCHE— A2 G T 23 Rl A Dk LA RSB Al 8 %ot R B AR 5 e 5
O RIRV AU 38 5 AR B2, T R 1 X R AR A4 AR 2 IR UL A B 52 R R
AR 56—, B A 9 T 28 wR VA AU i AT B899 Hh AT S A S5 A8 R 2, AR SCEIITSE
NIX ORI T TR  XHITTE 2 RIRIA KU R MR PR 3R A 228 — SR R

ARSONHAE BS BAE 5 0 SOABRAE « 5F— , AR ST R B T BRI 2 mIRIA KU Y
VR B B SEEATL AR o R A T, A R IR B A S W AT B T AR 2wl kv MU, , JEH:
JE ] DA AR BE B AR A Al o 30 T Al I PR A A AL R 4R BEAR B AR 2w R XU A
e A R 2B IS AR AT — B 48 508 S5 T WS R BRAE AR AR A Al , RIZR A
REACAR AR A RIVRIA KU A4 P 5 1008 FRASf A6 F) alle, o T ORI =2 T )<< (5 24 [ R el o
AHE B, KBARBRAR A RIRA KU AV FHARFSAS 35 o SE o AR AR e #4317 52
B, A7 BT Al A 288 b o3 b 2w T B XURSE , SR SBURH I OIS o 73R v KU A A BTl A
b AT LA S8 B RE 2 T AL EE Y, S8 73 K HEER — R IBEZR %o 2 BN ) M A8, B AR AR
AR X S — R IBAR B BN, DTS4 58— AR AT ST BE T A AR AR R v AU AR A

AWFTAIAFAEA Rl Z Ak S SRAE ARSI T RIBARBRAR A RIRIA KU AV, (BB TR
AR RIIR B2 FRVA XS AL o 55— R BAR T Sl o e B AL A i 8 /) 3 L , i
SEAEAR M SEHLIN 2038 i Pt 2 FAR BT, sl DUHA 7 SRR 28 mIRVR KU, AS ST
T ARTRAIZ I HFZ B o R, RIS E 0] LARE— SRR KBRS 23 i KUSSE A 7Y
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Shareholding of Large Blockholders and Firm Litigation
Risks: An Empirical Study Based on Chinese Listed
Companies

Zhao Kangsheng!2, Zhou Ping*#, Lin Nan?
(1. School of Economics, Fudan University, Shanghai 200433, China;2. School of Mathematics and
Information Sciences, Nanchang Hangkong University, Nanchang 330063, China;3. School of International
Business Administration, Shanghai University of Finance and Economics, Shanghai 200433, China ;4. School

of Modern Economics and Management, Jiangxi University of Finance and Economics, Nanchang 330013,
China)

Abstract: Firms’ engagement in litigation is an unusual incident which might incur not only
serious financial losses but also several problems such as damage of firm reputation, losses of customers
and the difficulty in future financing. Therefore, the research of the factors influencing firm litigation
risks has great significance. Based on the literature of corporate governance, this paper takes the A-share
listed companies from 2007 to 2014 as the initial sample, and employs propensity score matching
method to analyze the effect of the shareholding of large blockholders on firm litigation risks. It comes
to the conclusions as follows: firstly, with the increase in the shareholding proportion of the first largest
blockholder, firm litigation risks significantly reduce; secondly, with the rise in firm visibility, the role
of large blockholders in the reduction in firm litigation risks weakens, that is to say, compared with
firms with higher visibility, the role of large blockholders in the reduction in firm litigation risks is
stronger in firms with lower visibility; thirdly, compared with companies with blockholder
counterbalance, the role of large blockholders in the reduction in firm litigation risks is stronger in
companies without blockholder counterbalance. It not only deepens the research of the factors
influencing firm litigation risks, but also further extends the role of large blockholders in corporate
governance and risk control; and it is of great significance to the understanding of the role of large
blockholders in the prevention of firm litigation risks.

Key words: shareholding of large blockholders; firm litigation risk; firm visibility ; blockholder

counterbalance
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