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ZHERBWHEWEREM#HEE, SN N 2012 2012
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A A U 8 5% e B ) AT SR AR 56

KTAE BRI I B &, A SCPIANERE R IT: — J7 THI, 8 58 I BF 78 (5 3 AR I
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B3, R VIE BLCI N T A A AR s 55 8 T 81 (3D A C6) 1 55 i B [T A 45 SR (LA
DA MKV AE N i R AZ 8D, VIE 1181V R 2053 71 9 0.004 F10.038, H. 73778 1% F1 10% 7K
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I3 AT, AH IR FE A5 R AR IR T
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VIE Listing Mode, Dual-class Share Structure, and Stock-
price Crash Risk: Based on Empirical Evidence from Chinese
Enterprises Listed in the United States

. 1 . 2 . . 3
Han Jinhong', Zeng Xiao", Jin Qinglu
(1. School of Accounting, Xinjiang University of Finance and Economics, Urumgqi 830012, China,

2. School of Management, Guangdong University of Technology, Guangzhou 510006, China;
3. School of Accounting, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: Variable interest entity (VIE) mode is a unique creation and realistic choice for Chinese en-
terprises to list. It plays a positive role in expanding corporate financing channels and promoting corporate de-
velopment. However, its unique agreement control mode will also lead to double-tier principal-agent problems,
thereby affecting the stock-price crash risk of enterprises. Based on the above, this paper takes double-tier
principal-agent problems as the starting point for the first time, and empirically tests the impact of VIE listing
mode on the stock-price crash risk.

The results show that the VIE listing mode will increase the stock-price crash risk of enterprises. Further
analysis shows that the mechanism design of the dual-class share structure can alleviate the negative impact of
the VIE mode on the stock-price crash risk. Based on the impact mechanism test, the double-tier principal-
agent problems caused by the VIE mode will reduce the information transparency of enterprises, and then lead
to the increase of the stock-price crash risk. This paper analyzes the listing effect of VIE-mode enterprises
from the perspective of stock-price crash risk for the first time, and finds that the dual-class share structure em-
bedded in the VIE mode can play a positive role in corporate governance.

This paper enriches the relevant research on the VIE mode and dual-class share structure, and provides
empirical evidence and references for the reform on the listing policy of China’s STAR-market VIE mode, the
improvement of VIE-mode supervision system, and the listing decision-making of VIE-mode enterprises
in China.

Key words: VIE mode; dual-class share structure; stock-price crash risk; information transparency

QRC R S )

- 152 -


https://doi.org/10.1007/s40804-022-00247-1

	一 引　言
	二 文献综述
	三 理论分析与研究假说
	四 研究设计
	五 实证结果分析
	六 结论与启示
	参考文献

