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HUNBEAR R A R HER R 2R CE Z —o TENEZFCARHERT, /N A BE T 6 28 21 A9
TE A XU, A AT i R] 2 TR R A 4 HCA T ASORD AR i A7 45 %, Al AT R AT R A T I R N R R
Ml 5. H 2004 4F R, 3R EIEE WS FIESR LS b6 T — RINEAAN], 8 )8 SR
U R RN AE Ty PR, S O NRAR BRI S 5 A AlE . BT AR R R BORUAS T B A A
15, N B AR TR T 97 BA R A AR 7E #5427 1.0 3 (Grossman F1 Hart, 1980) . 111 Fifi
B R PR R R, A AR IR A T AR KA A —— O NR AR GER L E AT RS,
28 a6 AR KO B, B a3 T BT an B, R B B BB EE AR E Oy B R B 2 (R 4R,
2014), VERBI 240028 FlA 3 AR, dNBZRAE B 28 B0 2 536 B RO ALTHERS R AR .

MRS, A SCEROR 2 H2% 8T MR H 4% 5% (Chen 5%, 2013; fL AR R 45, 2012)
s HI % 5% (Bharath 55, 2013) —Ff 07 206828 w96 A R AR, T a6 205k 1 Ao s AT A 1) 42 T
TRUF o A SCIPRE rh/INBR B9 P AR BTy PR A A 52 & T [/ — S HESE R, K e

il

W= B HA - 2017-08-25
EEWA  wmR MR H (2016QNSH17); Bl HAAFRH B 410 EIUH (71572153);5 e @A ARl 55 2835 H (SWU1609153,
SWU1509506)
YEZ BT PG (1979-), Lo, WAL IO, VHRE K2 26 U0 48 B2 B YR, I 45 48 B2 i+
FAKHRE(1975-), T, 1AL RN, VG 5 A2 20 B A B 2 Be R U, v i IV 28 A3k K 2 A Al D AE S T
Ko B8 (1977-), B, WU BRI, Vi TG K2 48 U5 48 B2 B 042, T -2 R0l
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T 28 PR AR RN R B AR ) 2542 5

BTN ZE T, B A2 250 T /B AR 1936 BEAT T 28 12 A8 — (Bebehuk, 2005; Listokin, 2010),
B N WK 245 8 T HOR BEAVE F, EL7E TLHK ) PR 058 T 0 % 44 25 BURVE FH (FLAR RO 5%, 20125 B9 4%
Ft,2015; 5K EEH, 2015; #7555, 2017) o {HIA SCHR K 200 55 T X6 SRR FH AR 56, S/ AL
AR o A SO 7 AG 56 Hr /N AR A B FE A0 L, o A AR A A E AT T A AR, L
R HIR FLHLH]

IS B0 L T [ 2009 47 DL JE B BEZR 90 45 43 S0 JF A AN JF, B A e 98 (FL AR R 4%,
2012; BI04, 20125 BESCHE FFLZR R, 2013) Y4518 A — 58 58 4l F T LARS 3 5 R AR 3R 1Y)
B8 IREE o B AR, — 6 ORI 2510 X6 T RAEAS (1945 RO AT A R K 36 O 75 L RITZF 7K, 20135 5K
HiEh, 2015) o A SR A H RS AR Ko NECEE, #9377 /AR FHOE S 5 B b5, DU 4T
Hb AR IR ESCE A bR 0 SE S, I — R AR L SRR BT A X 4 5 SO AN T A B AR 2

A SCHE O A MR I AL, 37 2 T I A BT A J R A OC R, L 20092015 4F
TR A B BT AR REAR, 28T o /NIRRT AR TG AT A2 w AR R AR 9 3R BRI . BIFSE
S5 FW, v/ INBCAR 1 9 i AT g {SORT 28 AR 3 BUAS A7 A T 35 A R R R R AR R 45 1R
P 2 RO FH RS s T 1505 S A BT AL ke 2 e 2 BB AR T, i A 45 5 )
F2 B L T 3 AL A 2 SR 2 B AR MRS 2% o AR SCROMFSEIESE T /N B AR TR 48 IR BT T 34
R — AN IR R AR, X —E AR L T A RA RIS, S UE SR R AN I T 3 M 4%
P 4522 55 F- 3 AL B AL T R SRR, o A R UOR 2 RSl [ B BRI A R T R K

ARSI BR ST AE T2 1 5, K R A B R T R — SRR AR, 4 T R
Hid 7 T H /NS TR BEAE s R, AR SCROBIF IR SE T H /NI AR 35X — 87 2430 B 2 AR 0 22 BEARG
HRUA B L9 FAE R, T B8 7R T /N R ARG BRAE R A BILE, o — e IR0 R N B A
M ) R AU Lk T e R T B S, A SO T TN RAR B SR AT MR AR, VRAR T 2 4%
SRR AS AT AR R 2, A BT AR R TR AT /N AR TA FRAT AR AE

—EBRath5mMRRKR

s AR BHE H T AR RAR 5 B2 DA ORI AR 5 N JBEAR 22 T 1 0L 2 R A B ) R
(Jensen il Meckling, 1976; Shleifer 1 Vishny, 1997), " /NI 45 75 45t DA T 11fs A e 2 46 4 3 1) 32 i1
R G ZEACEE AR o AR SR P/ INBEAR 04 T 3 BRA T kg o) 28 3L 3L RSAS AR I AR R 25 452 o 1Y
AL

(—) WA IR HA T R 3 — AR B RAR B 52 35— AR B R AR R 28 AR B A 7T A
PRI 7 TR 25 6 s — I 20 B A i 152 8 0% R S A DA 7 o 3 BB00% 7 R FH 23R AR, DT 2 R AL
s TR PRI B S 1 B T ST R AR B AR (Ang 45, 2000) . R, AR SORE 22 B BE
fi 1 FIAE B 2% AN 05 T, 00 rh o INBAR VA BRAT R 6 A — AR B AR 1 5

1R/ NBEAR IR BRAT A X 22 FRAR R BE 1 (52 I . Bebchuk(2005)IA K, /N AR 2 58 Rl P ok
AT L FEHZIINEEA A BRI A 55, I 0% B8 R ARG 4. X 7T 58 2 5] PSS A4S T 1
X 2 P AR T S 7 A 2 SRAE . SRR T, 20 vl PN D BB A AN R iz AL ) 880 7 A (g AR U
AR AN A 25 A O TCHL 58 R & B 28 AT R NS 1Ko s/ INBAR 9 F 83T N —
SEARJE 1 AT A AN W B (BT 22 ST, 2015), 2B A AN R 35 A0 538 (1015 18 45 345, I 20 SR & BRI AN
PER SR T WINFERTE, /N B AR B A% 38 1o 0 28 3 557 & Rk IR (FL AR R 5§, 2012),
A ] 838 A7 3R PR BH Lk AT T 28 T R ) PR AR A 38 Ak, AT 4 e 2 ] 4R BRSO, AR
ZLPRARER A
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THEALAN LI R 1 & FEREAR 1 28 oy A, il Sl B A Mok Z 2 5 IR E T 58 5
(Bogan, 2008; 5K 4k f5 45, 2014) . 3% ¢ B B I X BRBE 7 68 1 rh/IN AR RIS 52, DA IR 17 e 52
TR sh b . /N AR R B 22 32 S5 ok LA R R kR e X e BRAR B AR ) 7= AR R — i
BB A5 B Ol R S AR B L R RS T 3 sl v mT DA B R A RS B, A B
Fhnag 2w ia (AR, 2000) . DLAR, V52 2538 10 Kk IR0 U 3l 1 B A% 24 SR Al i) 2o B 48 9% A
BTG HAT R O 35 R TBUT, 2017), B BEAR FH AR 5 GRS ol ) 44 w2 426 B AR 2H B ) P9 LR A
FH (Bharath 45, 2013) . &3 1 18 BB T Bk 2 sk L BRELHRAT by o AR 32t I 2R &5 0 Wl A
(B B, 520028 6 48 3R W T 08 RS 25, A B W Rl 9E 6 ), i HL AT R S 2 BE A 1T 3 1 42
BHLH] (224104, 2003) , X LB AR AT BE 23 5% 00 2 30 (4 V) B F1) 35, AT A Bh T2 5 H T /R R 1k 3
F Uk, ASCHRE DL ST R

B 1e T /INBEAR T4 T I A B T 1 s 2 ) AR BB 7, R AIR AR — AR B AR .

2. TUNBARIG BRAT R AT S BRAE HATH 2 052 o b/ N AR T 45 S A A [ 4 b A FH F 28 34
HRH 2% o 15, 2o e 00 78 HR 2% 25 0 23 | 09 T 3 2R IR & 3R T N il G RN IRR SRR
XD S5 25 1) 26 B, DT T R 7 e AR K 2 il o 43 B 3G R Sfe L 1 i s e 130, 24 o 2 B 14 7 B
THIAT R R, Mk A K {4 s, 5 B8 00 1) 1 R B YR 2R AT Ay, DT 388 4 B A
(Jensen, 1986; X4 E FIIK B, 2012) . 430 WA B T FEAR B b 20 4 00 07 5 | e 7y 45 24 )2 76 LT 2%
(XR 55, 2016) o 3X KR T Hh /N B AR I FH 2R DA 24 o 2 PR AT B 1) — P IR GA

AR T ONATTA ) L S IS B 2 I I R A ERR R A R, £ RN X B R
I, AU % 98 4 L Ail8% =5 (Rubin 1 Rubin, 2010), UL, HF/NEARAC S S SRER S, T )
PERG N, JLA2 5547 Jy AR A BB o /N B AR FH AR S R R AL ) T Dl 5k DL 1 4% B A2 %
2 PRAE HRN 9% 7 A 52 ) 57—, FH D BE S5 w8 i T S 0 2 M n s KRR 1 W B AR L D ) 42
LY PREAEHRIE 2 o T S 3 T R A R IR AR WA TR A3 1) AR, ol JHL 2 4 42 7 AL (Maug, 1998),
i 3 iR A B I CEO 37 I e AN S0 S5 HIL 1 OF 5% i 4% B A /S (Bharath %5, 2013; 5E 5K 1 F1 J5
ZL08,2016) o B, FH DA S T ek R AR A AR X B R B B i 1 R B R ik 2 & B T L
o FEMEE BT T, S sh P4 3 n 7 e 15 8 & it o JREZR A 3R 10 g ol B 408 % 22 B LA T
e A RAE T, YA B AT O A TR R LI, 3 TR {5 S R IR R 23 s HOs E AT R
(Admati 1 Pfleiderer, 2009) . I £ ¢ # Lo Bl A, 45 3 11 TR 48 88 75 2. 1 Sl LB 5 (fe 32F H A0
B, 2006), 22w X e 5 i B LT A SRR, T3 T 88 o T e (BRI AE, 2013)
Uk, FH 3 S 4 v T 2 WA B R R, 4R Ak G BRI TR 7, DT R A B 2
AT ARVER . ST, AR S DL R AR Rk

8IS 20 H /N B AR FH - 43 S 00 P B8 5T Ak 2 ) 28 B A LS 2, PR IR — 2R AR B Al A

() R/NEAR IR ERAT A5t 5 AR BB A A 52 i, fR T BN AR, R B AR AR A wT L ok
KIRAE S i S w1 88 4 %5 O Ui E R /N AR A 25 o TR LT A w0 A R B v, RIRAR AR
rhINJBEZR ) 2 4 30 5 3 08 7778 (B S BRI A7, 2002) o T 7E 83R48 T, /N B 4R AT L 3 ) 2%
SRR K SATHRIAL, di47 A B R 25 o P8P ST 6 RE IS S e /N B AR 1 R JE RS B (B2 S
WA, 2012), BRI I 45 48 AT B T8 ok A R IAR AR B AR

Hh /N AR A A% 55 AT DS ek = b oy Aok 29 R R AR B R #3 4=  AT o B —, B I IR 15
B WOPHE BT L K 40 R 5 58 50 3 1 F 6, R P LS e 24 8 it T 0 3l i 2 1 A )
XK, 2004) o 10 Bl 2 9 25 55 R 1 20 8 56 35, h/NRAR 02 5 2 R, T 35 0 o vk 3 i, B
WA R REARAT NGB i a3, XREAR T A A AN (5 BOR X FRRR BE, A B T
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INBR AR B o 568 =, S R IBAREE HIAL o B2 0k Bl PR R T R JROAR 2 48 45 T AL (Maug,
1998) o Bl E 27— R IBAR KR B LU A9 1% 488 e, AR A o 48 XUI: B2 35 T I (CEAR LA, 2015), RIRAR
X e IS B AR B A g A o 2 B s D o B = MU R R T o BOPT BY 28 B R A ) 5 R 8 )
#r1& (Faure-Grimaud 1 Gromb, 2004 ), Xiugﬂ)ﬂjﬂﬂiﬁkﬁﬁ FRIN B AR R i BE S, A BE 3 AL F
JRAN T R, R AR N 55 52 01 25 Ttk AR S8 DA R iR i i

15z 3: H/INBCR T 45 S R0 R I A% S A B 1 0l 20 R BRI i A o, I3 — 2R AR iAo

=Rt

(—)REAR B SEUR AR, A SCE SO B LT, /N i BTN
X2 TR TR BLAS B 2w B, AR SCRE T 2009 4E LIRT BT 1 591 IR A A E L
2009—2015 4 R FEAS XAl IF SR T ST BEARHE A0 45 55 5 AR A US43 B il R AR AR, e 445 3]
9 521 AMAEASULIIE . A= SCHCHE 3220k 1 B4 2800 I . b, Rt rpo/IN AR R IR SR AT o 1 S
HH A8 G BE 2Ok A B 2R KB A 5 B T, R b /N AR R T SR AT O I IR AR R 2 R R
Bk [ R 28 290 B B 1

()R X

1 G HFARIR A, 56 T L IRARE AR, B AR 25 K 2% Ang % (2000) (150, 15 2% 7
JE e AR B PR F ROk A R A BRI B R ISR ML 2 T SUAT o e SR AR T 1 A
BRI o S 3 D000 TS e R BT O T SR e A 1 AR, HL v 2 BN I TR T B o A Y
B (2555, 2007; #1545, 2009)

2. RIEAR AN 25452 o o R 38 3l 2o o FH 28 ) 9% 4 1 O Qs B4 25 1, PRI I A 2 8 e
2145 (2008) P BIFFE, A SCATFH A I O o A 58 7™ 1Y) b0 B R A o KRR I R 2542 AT R o

3HFRES SR . BT 2009 455 W4 8 228 A A TF B, A ORISR R A F 52 11 )11
(2009) Xf B AR 48 55t AT R A AF 5, FH R /INREAR M R B 2R A 2 N R ARDGE L 31, 4 22 T v /N ZR
FF IS8 H5 Vote,: ¥

Votew,, — Votex,,
Vote,, = ——— 1
O 1000(1+V0tex ) (1)

Horr, Votew,, 2 W 48 5 52 AR K23 S REAR N B (AL v/ INBEAR FUR IR ) 34988, Votex,, R AE
P 455 5 SR IREAR K25 R TR AR N B (2 B2y KRR ) ST 249 80 A UAR WA 25 A1 B2 43T, 7 ELEG I 3%
W S B S T, A R B /N B AR A ) 3 ek g AR S AR R R S 5 ARG B, S
Prgdii k&, A BT B I IRAR RS 5 N80 58 3% 2 T DU AE M 48 58 0r UE
AR KRS 5 NE R, A7 38 RE A R R DO 28 180 S8 IREAR K 2 A IR AR A 9 v /N JBEAR RDR IR, T
HE S A DO 28 5 S5 T AR K 2 I IRAR 2 DL KRR Sy =, DTG 35 1) 22 01 2 2 i Tl AR K2 i s
JBAR NE T340, DL 2845 52 05 U8 TF I JBOR R 2 il E — e FR BE E ] S i i rh /N R 6 T 24
) PR R A B (RS0 ML AR R, 2013), a3k itk — 28 BIIE 1 rf /N it 1] 3 2 0m DA ) 288 45 5 07 A0
TR K S [EBE, H/NBEAR ANEOAR 2 BRI HL /0N, m) L2200 A (AR Fe e 22 57, R 0 0 e AR
Ko NEULBRAG  H FHREE S SR, BA —E a8k,

© HT Votex, FEEIIFEAREET 0, ASCHEHIER BN 1, HA 05 AR HH 8 I AR K NG BORREE R 340, th TR AR k2
eI AR SRR N BT REAPAE RO B K, A SO /MBEZR NBER L 1000, AU/ BRI, T I AT SRR I 5F 5 Lo
@ MR TT AT, AR SRR [ 93 22 B0 P Xt B A K 2 T 07 3K 20 26, Kl T W 25 80507 SRA T IR AR R S BRI ISR IR AR R 22,
AT 2 BRI BT BAR K S GRROIE M2 BRI AR K &
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4. I SEAT g o 0T 8 I S A o A OB s LA (52 Hh SR ) SR Ok B B A 25 o 1
F e TR A ST o F2 A R, R OR IO R L 0N, (ELR T SR TERIONE 9 1
T, AR X T 7 A A 2 A SCHYEE T AT 8 hm R A 1t /N JRR 1 H 4% 5
174

Sell,, = 1 - Ltonva,, (2)

Hor, Ltonva, A REESE Sy H 32 BT mUsg 480 4 52 R s & 801 L H I 2490, T e ity AR A S 4L
FRBE G 3 BT e L 491 A v ) 45 8 3 S Bk A 52 ), TR I Seedl,, 37 v /N JROAR S2 E  5E

5. AFNAIAR G, NES AR 5542 5 AT R B4 32 B A WA BREREE A R, DRI A SO AT
Oy AR AR B A HE A P2 HE I L) 2 B I RO TR R TR A R I A o R R K
LB HRAT NG 00 3 e FUBE b 7 3 = H 401 DL S LA £ 08 35 e e Ee 43

6. N FIRHIEAR 5, A S T A BFSE, A SCEINA T 23 W) W 55 6 br A ARR AR A8 2 A Sy 428 ) A8
i, ARG B IR A B R B B AR TR R R AR R | L ] B A
P57 DL S AR FE AT Mg AR 1 o AR SR fE LR 1.

Rl EEEX

RS LIS A e L
Agency_a 2P RE ST SR e =B AP
Agency_m 2RI B G FR= I R B
Occupy PN @ KIBAR o8 3= CHAB R G 25657 ) < 100
Vote AT 244 S S AR B R IR IR R S S N 2 AR B R IR K e N3
Sell PR R KEESE Ty IS A 4 400/ Hh B se 4t
Mshare EHRFER A EIRFFIRT 5
Sala T TR I =24 T R0 CAS 5 I ) BROR 4
Dual HHK GRLMAERI | FEF RS AEAAT R 1, FIER 0
Idr Sy R L] BLIRVA A G e e AP e
Dn HAH S HE ST NB B SR
Herf Hi R IB AR Fp %L I TBAR AR5 1B A9 - R, A ek ) SR A A rh
VA JBEA A B R BIRFE B LU B/ — R B AR e B L 461
Inst BB BRI L 4] UNEIE- Syt e Tl =Rl bseill
Separation WAL S35 SEBRPEEH AT Y L1 2 R AL S BT A AL Z 2%
ROA BEP R BE PR R =R R
Lever igeires SRR, s R RE )
Soe A E AR P IEH 1, 75 JER 0
Growth EA AR HILAS PSS R R
Asset BE R N FLESE RN A SRR E
Sn JRAR RS N FNRAR NE A SR XTEL
Outshares It L A1) LI 7 S BEAS Y L
Industry Al s 12 A7l sl s
Year ARREAS 6 MAF L RE A B

O A5 b EIES B A TR AT 2016 4E AR AT IS5 G0 £, FH R 1737 s IR & R (B AE 50 T3 70 BUF A AR Bt
AR 94%, FLRFIL 20% R0 TTER T 80% MRS
@ [H %8 % KRB A S HAm e ol A I B2 By BRI 100 000 JBEAISE 5 58 SN RZERL 5 »
@ A SO IR & T A "AT W r 38 5102012 FEEID M REAR A FHEAT T 202K, I REARSED AT AT T &I (SR
AT, FIFEARE] 12 M7l E.
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(=) BRI A
1.2 TR v /N BOZR R BRAT S 0 28 R BB AR 114 B2 0], A SO A T B R AR
Agency a,BAgency m,, =a+B,Vote,_,+p,Sell,_,+p:Z, ,+B.Herf w1 T PsMshare;,_,
+BsSala;,_, +p;Inst,_, +BsDual,,_, +B,1dr,,_, + B,,Dn;,_, + B, Lever,,_,
+BLROA,,_, +B;Growth,,_, + BAsset,,_, +BisSn,,_, + P Outshares,,_, (3)

+B,;S oe;, + Z Industry + Z Year +¢,
2.8 TR TR /N B ARIR BAT R0 R AR R 25 4% o R I, AR SCR A T A R B
Occupy,, =a+B,Vote,,_, +B,Sell,,_, +B:Z.,_, +B,Herf,_, +BsS eperation,,_,

+BsInst,, ., +B,Dual,,_, +B:1dr,,_, +BsDn,,_, + B, Lever,,_, +5,,ROA,,,
+B.Growth,,_, + B;Asset,,_, + B,Sn,,_, +BisOutshares;,_, + S oe;, (4)

+ Z Industry + Z Year+¢,,
W4 Hausman ¥ 55 25 5, A SCR [ 8 800 J ) iR e A 74k it

M, SKIELE R 31

(—)ZEARLR
LR/ BCZR R BRAT D 0F 22 PRACERRE ) B2 . A 2 P nl LA B, Hh/INBR T T B350 %
7 e SRAT 2 I TR T R U A SR T T R B AR RE T, AR T — AU
T FH B3 S5 R DL 25 14 AR R i, 3k T B P9 DA 38 23w /N IBEZR MR OR A S AT D, BE A T s
5 BATIIR A T, T TC 5 AT A R 22 B AT N o RBE 1 30015 B E
R2 PARFAEBITANZERER NN

Wil AR i Agency_a
(1) (2) (3) (4) (5) (6)
0.129° 0.176" 0.130° 0.178"
Vote
(0.068) (0.071) (0.068) (0.071)
~0.070 —0.092 -0.073 ~0.095
Sell
(0.065) (0.068) (0.065) (0.068)
Govv No Yes No Yes No Yes
Corpv Yes Yes Yes Yes Yes Yes
3.850"" 3.5817" 3.9277 3.680" 3.905"" 3.650""
C tant
onstan (0214) (0.246) 0.217) (0.248) (0217) (0.249)
Observations 7027 6537 7022 6532 7022 6532
R-squared 0.180 0.191 0.180 0.190 0.181 0.191
Number of code 1499 1485 1499 1485 1499 1485

TE: 3 S RS, TR A SR A T R 1%.5% T 10% K- B AFNABIE R Govw i, 4 RIFFAE S

Corpv 7R, T,

2. HU/NBZRIG BEAT g %) 28 AR WO 2 A2 i . A3 3 vl LU 31, rh/INBOR /G 9 A6 B4 T
SRy Xk 8 BRAE WA 9 S 4 S 25 1 B0 ) 2 ), A O R T 2 A LR T 2R A T 0, IR 2 5 B ERIE

3. H/NBRARIG BRAT % KRR 25 432 o5 B S200 o XoF T rh /N JRAR R 28 2 AL 0] R0 0 BRLAY
N, K B g R L 40 I a] LU B, /N JBZR T 45 S AT A48 SRR B AR A 2 A o B AT 4
YERLAEIR A B2 X T BE R RO, E A w28 8 Bh A BE A  BT, RIRAR AL 3
a7, R B 5 O RIB AR A= 5 AT i R R SR T A2 B AL T (B HERE, 2012) {3 BeA 1
F I AIE
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K3 PIABRFERETAMZEEREENEN

Wil R AE 1t Agency_m
(1) (2) (3) (4) (5) (6)
-0.052"" -0.036" -0.0517" -0.035"
Vote (0.019) (0.020) (0.019) (0.020)
—0.035" —0.040" —0.034" —0.039"
Sell (0.017) (0.018) (0.017) (0.018)
Gow No Yes No Yes No Yes
Corpv Yes Yes Yes Yes Yes Yes
0.361"" 0.437"" 0373 0.451"" 0381 0.457""
Constant (0.057) (0.066) (0.058) (0.067) (0.058) (0.067)
Observations 6867 6396 6862 6391 6862 6391
R-squared 0.072 0.078 0.071 0.078 0.072 0.079
Number of code 1 470 1455 1 470 1455 1 470 1455
x4 PAERRBETAVNABREFZE ST
A B AE i Oceupy
(1) (2) (3) 4) (5) (6)
—0.788 -0.779 —0.764 -0.727
Vote
(0.992) (1.051) (0.992) (1.052)
-1.275 —1.448 -1.261 -1.425
Sell
(0.934) (0.990) (0.934) (0.991)
Govv No Yes No Yes No Yes
Corpv Yes Yes Yes Yes Yes Yes
114247 11.038™" 12.083"" 11.723™ 122127 11.855""
Constant (3.068) (3.622) (3.119) (3.664) (3.124) (3.669)
Observations 6978 6 447 6973 6 442 6973 6 442
R-squared 0.012 0.013 0.012 0.014 0.012 0.014
Number of code 1498 1456 1498 1456 1498 1456

25 AT, T x4 v 4 B B AR ) 38 s AR R B, P /IR TR AR A B
1, FH DA S IS0 7 MR 2% 47 76 0 2 VR FH o 1 TG IR B FR A 34T R, R /N AR X KRR
Fl 282 5 4 A3 TCRE R 110

(COFEHBLEI T L SCHFoE 38, Hh /N VA 34T R BE RS 4 =y 2 BAC B BE ) L 29 AR AR H
T 2%, B K2R R 35 4% 5 A7 R O FH DS B S o T 3 B A T 5% w4 QB B AR 7 76 BT A5 AU ot
ARG 7 H, oI BEAR A 36 PR R 75 — 3507 3k 28 ) B0 A 7 s — 25 iR 50

FERFFE 2 FA BRI, K Al 7 A i B 5 Se 40 A T HE 4R v 2 2 D6 21 (Le 48, 2010) o A3
i 56 JE [ 45 (2016) W B 52 S8, MR BT 5 AU S ket L i 28 R A7 20201, 4B v /N B 2R B3R AL
REAE AN TREA 22 1] (25 5, DL 71 1T 2 0 3 B4 AL R

A Aol BT e R 2 e R ARkl i 07 L 38 0 B A 2 2ok 228 B bR A Al
N HG v 5 T TR b A AE BOA T 234 BE b (20 3 A ik o 06, 2014), A Al 2 H e 48 BOA THT
B BB RS R I 45, 2012) o [ s i A8 78 2 BB 85 %5 4% RN IBUIR - T 4 TR R -t 2 3 I 41358 48 % 4 11
SR FNRR, FEBUM AT AT 2050 A B A7 R hidE EAA Al s 8 WS g 5 A B i 2 55 F 35
HINBEAR — ELXE 28wl G ok 40 78 D SRR T i IR B, A W S A E AT TS R, A
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TR 2 v 28 B ) 7 A B8 AT R 7= A 0 oRAVE . 456 B SCRR IR 25 3L, AR SCH 1 DL iR o A i

B 4: /IR T8 SR R B AR A Aol i B, 3 208 A7 B AP 5285 1
FHBAAR 52 00 3 SR T WAE SR A Aol i, 32 85m 4d 117 37 F s pIL ) 5 3

AR SCAE bR A 50 (9 B b, A BT AU BT (Soe) RN R 5247 2 (Vote T Sell) 1) 58 LI
Soev Fll Soes, T # 1 LA BRI 46 7Rt /INBAR A BRAT A B9 VR AL :
Agency a, BlAgency_m,, =a+p,Vote,_, +B,Sell, , +B.Soev,._, +B,Soe,,

+ 852, +B.Herf, ., + B, Mshare,,_, + ;S ala;,_, +B,Inst,,_, +B,,Dual;,_,
+ﬁllldri,z—l +B,.Dn;,_, +B;Lever, , +5,ROA,, +ﬂ15Gr0Wthi,t—l 5)

+BiAsset,,_ +B,Sn;,_, +BisOutshares;,_, +Z Industry +Z Year +¢,,
Agency m;, =a+pB Vote,_,+B,Sell,,_, +,Soes,_, +p.Soe, +BsZ, ., +BHerf,

+ B, Mshare;,_, + S ala;,, + B.Inst,,_, +B,Dual,,_, + B, 1dr,_, +5,,Dn,,_,
+B;Lever,,_ + B, ROA,,_, + B,sGrowth;,_, + B,Asset,,_, + ;S n;,_, (6)

+B,sOutshares;,_, + Z Industry + Z Year +¢,
FEAY(5) RO AL (6) 43 50 A6 50 v /N JBEZR FH T 450 5% 00 B 45 555 180 3 B0 7 i A AR Jo A [
) Al 22 ) A A TE 25 5o ARG Hausman K6 56 45 5, 7 SCAH FH B8 8 8007 5 %8 b iR A58 80 34 47 Al
T, @RI 5,
x5 PFABRFRERETANZERERANZN: EELWLS5EEFT LI L

Agency_a Agency_m
(1) (2) (3) (4) (5) (6)
0.061" 0.060" -0.052" -0.052" -0.035"
Vote (0.089) (0.089) (0.025) (0.025) (0.020)
~0.100 -0.040" -0.116™ -0.115™"
Sell (0.068) (0.018) (0.028) (0.028)
0.134" 0.137" 0.018 0.018
Sov (0.062) (0.062) (0.017) (0.017)
0.125™ 0.126™"
Soes (0.036) (0.036)
-0.008 -0.007 -0.004 ~0.004 -0.115™" -0.116™
Soe (0.025) (0.025) (0.007) (0.007) (0.033) (0.032)
Controls Yes Yes Yes Yes Yes Yes
3.599" 3.670"° 0.439"" 0.460"" 0517 0.522""
Constant (0.246) (0.249) (0.066) (0.067) (0.069) (0.069)
Observations 6537 6532 6396 6391 6391 6391
R-squared 0.191 0.192 0.078 0.079 0.080 0.081
Number of code 1485 1485 1455 1455 1455 1455

TEZ (1) FNFN (), T BE5E Vore B35 HE w1 2 FACTLRE J1, 28 LI Soev 19 ZBLTE 5% Y
KA B RN IE . X UL TE A Ak b, o BOR T ROR AR BB AR PR R R T
FE A Ak, ENAFAEAT B ABLE . MRS (3) 5 (4) b, N BAR T 55 B R TR U 2 A7
TE 235 B A VR, (052 LI Soev I AN B350 AT Aok i) 1 Pl B4 30 R 98 T LA Jon 22 B A I
B, AEL[R) I s 23 A DR A% AT S BN B 5 M (VR [ 45, 2016), (45 /N BA i 3 F T 48 SR R R AR TE

HATH 28 9P IR — 8 3 R TR EA Al B — 8 B A AR AT BU AL 51 (5)F5)
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(6) B, /N BAR P 55 0 2 ikl 1 22 BRAE WU 2, 58 XU Soes 1Y R B3 M IE . X Ui 7E
JE A Al A /NBOR R BAT S B AR 28 SRR R AS A 4 ST 98 T A o, BIAAAE T 39 15 )
PL . MR 4 JEA EA3 S 5E,

(=) Rt A 56

1 28 PR A 1 BE F 8 AR ot T 358 55 WO RE 8 B 1 b Sz ke 28 AR 55 ) 2 A
FRBERE J7, A SO 45 S IR AE (2014) BB, 967 R T3 (Agency a2, 8 55 WA L3S 72
AR AHO)BAR LSl A9 77 B e R 528 Luo 45 (2011) A B AU/INVEE %5 (2010) B Mk, FATTR
FHSEBRAE WA 2 55 P I R WA 9% 22 1) 1) 22 B0VE g AR 1E TR 2% (Agency_m2), Ay i 42 71
TEIUH 2 BT 77 A B AR A o JHe e, T T 5 A U 24 DL AR B AT A T

Perks, 1 Sale,—Sale,_, PPE,
Asset[,i. :a+B1Asset,[_l B Asset,_, JrﬁSAsset[,_l P Asset,_, (7)
+B;sLnEmployee, + Z Industry + Z Year + ¢,

Horr, Perks, 55 ¢ 10128 PR 52 Bn 76 HA T 2, FH A 2 2t T 400 I63 980 AW 8 o 7 37 T s ) A R A i
Sale, H& t M FEE N 5 WA, PPE, 5 ¢ WA E & 58 72§ 5, Inventory,, B t WIAE 5% A,
LnEmployee, N5 ¢ W2\ 5] 5 TR B0 H SR XEL, Industry 1 Year AT\ FIAEBE BEALAS &

2. B R IRAR A 4 4 o AR B A B R bR o DRI 3C )t 2 KR AR i 2 1 3 L 7 =, TR I
BRI AE (2013) BN, AR SOl FH SR BRAC 5 (Rpe) B AR 98 4 o K Sl i i R I R i A1) 25472
FRRE . s i JE AR AR A, KR A5 R S F3C—3

H.E

Inventory,

T IG WAE T H R b i1 50 R, A T 36 B R, rh /N BRI AF R AR B 1 BOR B Y
KlE o AT EZFEAB R, 2087 1 /NBUIRTE A 7136 B R 45 19/ HE R L] . 25
W], H/NBR T8 RE S 35 1 2 BB RE 7, el /b 2 PR MR o, T I AL
) 2 BEAE WA 9% VR ol T ORI A 4R o5 AT 0 Lo 22 PRl (2, 2012), HAR /N BEZR
AL FA5 225 B, THIMHR AT S 0 R B AR A £ 42 i B9 20 AR AR SR AT BR o e dh, S 1 #8787y
AR 19 3 BEAIL A, AN SCH B ARl e A AUME AT 1 r A . B9 A B, 7 A ol B
R B R BB AE 0 9 45 0 0 25 K T AR A ol i 7EAE A Al b, /N BRI

SR 22 BRAE WA 2% 04 P 0 T R Al o X BER T T 0 S s 2 PR AP R e i 47 B
I ABL B2 A5, B S0 A 7 AT 98 D03 ok i 3 s g ML S B

ARSCAR DL B I R EL IR 1) S JR A ] 22 B e B 0 ST, SRR R A D 0L 4k
B /NBA B A SR 17, 58 SRR 5y WU, s £ 58 4 20, DU B R 4% rh o
IR R BEAE 5 2 ) L % A 2 o rh /N IBEARS T B AR (8 A9 4 S8 5 67, S8 0 PP I 24 3R, 4 2
AR BB T A AT 2N WA BRAS A, (A RN ARG 28 W NI IS A A

FESEHk:

(B2 ST H/NBEAR SR BVA BN —k H 37 Ui e B R ATEPE ). # 3 1F5T, 2015, (1): 99—-105.

RMLA R, XITHv5, B30, 25, Wi B g o /N AR 2 5 A TG HEL SR H I, &34 (FT)), 2012, (1):
1-28.

O ZRMRIRA, SCP RIS Rt 4 2R
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Governance Effects of Minority Shareholders under the
Internet Environment: From a Perspective of Agency Cost

Hu Xixi', Zhu Yongxiangl’ >, Du Yongl

(1. School of Economics and Management, Southwest University, Chongqing 400715, China,
2. School of Finance, Zhongnan University of Economics and Law, Wuhan 430073, China)

Summary: Minority shareholders are one of the important stakeholders in corporate governance. Owing
to the dual principal-agent problem, minority shareholders may face the moral hazard from managers, the tun-
neling of controlling shareholders and even suffer from the collusion between managers and controlling share-
holders. Therefore, Chinese government has committed to issuing a series of laws and regulations since 2004
to create a good environment for online voting and trading to protect the interests of small investors, which
actively encourages minority shareholders to participate in corporate governance in a variety of ways. This re-
flects that governance participation of minority shareholders is in a great need in reality. However, in the tradi-
tional environment, due to the high cost of information acquisition and governance, minority shareholders of-
ten take a free rider attitude to their legal governance rights (Grossman& Hart, 1980). But with the rapid de-
velopment of the internet environment, the traditional corporate governance has changed greatly, that is,
minority shareholders as positive governance participators have emerged, corporate governance cost is signi-
ficantly reduced, the new means of governance has appeared and information disclosure is strengthened (Li
Weian, 2014) . Therefore, the governance effect and mechanisms realized by minority shareholders in the in-
ternet era are worthy of further discussion and examination.

In recent years, some scholars have attempted some pioneering exploration and accumulated valuable
foundation for further research. Firstly, from the research perspective, most of the prior researches consider the
governance effect of online voting either by hand (Chen Z,2010; Kong Dongmin et al., 2013) or with feet
(Bharath S. T.,2013) rather than both of them. As to this, we take the two behaviors in a same research
framework and analyze their influences on the two types of agency costs. Secondly, from the research content,
foreign scholars have different opinions on the governance role of minority shareholders (Bebchuk, 2005; Lis-
tokin, 2010) , while domestic scholars generally hold positive attitude towards the governance role of minority
shareholders which has a continuing trend with the development of the internet (Jia Yingdan,2015;Kong

Dongmin et al., 2013; Yang Jing et al.,2017). However, most of the prior researches have focused on the test
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of the governance role rather than mechanisms. In this regard, based on the test results of the two kinds of
agency cost inhibited by the governance behaviors of minority shareholders, we further conduct a grouping test
on the two subsamples of state-owned and non-state-owned enterprises in order to reveal the governance
mechanism. Thirdly, from the research data, the online voting data of shareholders after 2009 are not available
publicly, which causes the research work to be fragmented and stagnant. Prior domestic research results may
not suit the new era with the rapid development of the internet (Kong Dongmin et al.,2013), or remain to be
tested in large samples(Zhang Weiwei, 2015; Zheng Xiutian& Xu Yongbin, 2013 ). In this regard, we collect
the data of the number of shareholders attending the online meetings and then design an index as the proxy
variable of voting by hand of minority shareholders, which to some extent keeps the continuity of data and in-
dicators and makes up for the deficiency that the latest online voting data is unavailable.

Therefore, based on the prior research, in the context of the new internet environment and dual principal-
agent relationship, we study the effect of governance behaviors of minority shareholders on the agency cost,
taking Chinese A-share listed companies between 2009 and 2015 as the sample. Through the construction of
regression models on the above problems, the empirical research results show that governance behaviors of
minority shareholders only have significantly negative effects on the manager agency cost rather than the ex-
propriation of large shareholders. Based on the results above, we further make a group regression according to
the ownership of enterprises to compare the influence of governance behavior of minority shareholders on the
agency cost, which shows the mechanisms through governance behaviors decrease agency cost. The regres-
sion results show that voting by hand improves managers’ agency ability through administrative intervention
mechanism, while voting with feet restricts managers’ perks through the market pressure mechanism.

Our study provides strong empirical evidence for confirming the minority shareholders as new gov-
ernance participators in the context of the new internet era, which to a certain extent enriches the theory of cor-
porate governance; it also provides theoretical support and motivation of perfecting the online voting system
and trading platform for the securities regulators and new ideas of improving the corporate governance envir-
onment for the company management.

There are four important contributions made by our study. Firstly, discussing the governance effect of
minority shareholders with voting by hand and voting with feet in the same framework can reveal the gov-
ernance role of minority shareholders comprehensively and objectively. Secondly, the conclusion of the study
confirms the governance constraint of minority shareholders on agency costs of managers, which is contrary to
the implicit assumptions of traditional corporate governance research. Thirdly, the conclusion of the study also
reveals governance mechanisms of the minority shareholders, which provides a theoretical basis for SOEs to
make or vote on share transfer schemes under the background of mixed ownership reform. Finally, construct-
ing the index evaluating minority shareholders’ voting behavior can compensate for the lack of data of online
voting, which makes the feasibility for the continuity of related research work.

Key words: minority shareholder; corporate governance; agency cost; expropriation
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