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BB G, AR ARG ARG AT A AR RO SRR R E S
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B2 4= BRI PN D S R A UR 2 2 R A0 B AL 1500 SR () 1A T, SR BRI B0 3
WA BT FABEERLARTE b A3 e 34 45 FEAE [RI A sl B 22 500 /W IRA, P L TE AL
T R AR 5% B AR (common shareholder ) o M ] i 7R G 7 25 [ AR T i 0 35 ik -1
M7, S&P5002 w1 + KM AR v e 7] IR AR A F5 B LU 481 = 1A 40% 22.45% (AT 1) o 1 B BEAR T )
JRVE R SR Tl (E A [ B AR R [l s AR SC e it , AR B A R K AR AL ]
JREZR R IE LB AR RE R 15% 20 47 (1) o A SRA 5 28 15 B LU 91 28 7 5% i L R 4R, A 24
1309 T2 /5 HA BT AL R AR (FE B8 55, 2021) A S8 Tk, T AR AL Rl A B 42
B HAG S n) BTE ] N AR5 R T B 22 (122 AR ST FIBOR S

SEBR b, 20 2L 8OAEAR T 4f | 7= M A 21 22 55 2 4k i PR SRR AE I 1A G i — 4, L

st #s B A 2022-04-09
EEWH: B R44H 5K 4F XA A (22ZDA045)
EZEBM: L& (1991—), B, AFXFLFE ¥R ERTLE, WEFLR;
F A% (1983—), 7, A ITRF 8 2 F 808, 14+ A& 5% (GBir4E 4, jinhuiluo@xmu.edu.cn)
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H O T2 5 e oMb (] 90 A e (] JRE AR S 75 25 H 55 T ) 56 4 (Rotemberg, 1984 ; Bresnahan £l
Salop, 1986 ) o X LEFFEIN N , MIRARTE 2 EA 56 5 5C FR A Al v [A] ISR IR, B 42 9% Aol ks
X I HTE AT RN AR BT 4 A P9 HA Al P T2 ), T AN 2 58 4B SR Ak B B ) 4 fe R
A, BV [ B AR ] s 4 R P Al 2 G2 A A5 L 1] ) 5 5 Bt o 28 Sk B AN B =F 5 (W Azar %
2018), X — Wi R 1l SNBSS i E # 0Y)  BE AL, R R T A 2 R ARAE A
[ ZEWT AT 42 A A 4321 (Elhauge , 2016 ; OECD, 2017 ).
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PRI - S&PS00HE K H Amel-ZadehZ (2022 ) FRIFSY , AR I 712N R i VE 4 SL BRI 15
1 FEEHARIN+RRFEHERBRFIFRLEFILLER

5 ERAR G AN ], ST AERAS D27 T IR DG S [ BARTE 2 RA B 3 8 00 £ 8 FEAR
GEHYN FENG PR ATAE SR T, 46 AR 2N w1 A FRAF 5T IH Sk ol a3 B RE T AR AN BN A
ARy , Lh—Fh S A A R BESEAS [R)28 B AR AT S 58 RIA BRI S SR, Bl i (8] 38
ik ST R JBEAR DA T J SRR DG IER 1) 0 G A 3 , A5 4982 wl A BRAIFSE A A s 5 IS 7 A
THE. N EEESET, YRR A AN m A, HICTE 5 IR T A AN 2R
M, 24 2R R R R 22 5308 w1 T o LRI B R I, HE B A 2 Qi) SR BE 0 21 A 38 AR (E A Bk
b, X T B R R ARTE A IR BRI, A SRR B TR 3 A A AR AL 4
2 FERBAR A A T8 © IR ST 6 AR s )R 2 (Kang s, 2018 s He 4, 2019 )  BE T [A] ik
AR B A B 22 5, WEAT IR A 2 B A S P R A R 03 R % AR S0 A X 3 ]
JEAR IR BN AT TR WF I R T 24k 3 (Kang%F, 2018 ; Edams 55,2019 ; He%5,2019;
Park%,2019; Chen%s,2021).,

LTI, A SO LR AR A BRASON A5 1Y) R 4 RS ik R HEA T T R Ge i, IF A 90
W2 7R AT GEAE SR o AR SCI BRAE DT ik 32 SR BAE =N 1T (1) AR SCH FR IR BBl — IR B
BLH VG BRASOR — il B2 P 20 i a2 B 2, LIRS PR A 6 2L (R AR TE 2 wIvG B 47 1 A €6
AT TIRAMIGY , S bk b T LRI BEAR R FE TR BN 1 — LA, 5 Se 98 75 55 T #Lis 2
(2) thF [ BEA T A0 B 5k R I B ES R 45 T TR RER I, ST R IR AR T 411
AH A 5T 25 AE AME 2 v [ A% ) B2 R DR IR o AR SCRRIR 1 b [l B A T A 1) o i
FRIE, S A SRR 1 | S 1% 3 [R] e AR 234 2 S 5 R TR 13 B I A2 e, e — 20 b 2 ] i
ZRIA A T E T R N ARG S R, N RS PR A T AR 5 (B) AR S B
A S [R] RAR TR PRV AR ST AT TRV, 3248 AR PR T A A RS AS 2 |, I L[]
JEAR BT R R EAARTE BRAT R T AE A RIS ANl B PR 2R 45 22 A O T R AR T LA
HIRIFGR 7 1), 3R 5 ety A B NS H E L

L BREIR R Xk I 5 R E
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B2 AREENATHERRERTER
=, HERFREERA: R EI S BRI

(—)RHE L

VAT R UE TS AEBT 5 (6] B AR 17 T A B AR G it A7 A BB R 2 S8 FE A sh AL [nl
Jist R A SRR, AR SO R B AR 1976 BRBIAILIA 40 SR Db R i BB LA B A M B AL

2. W EIE BRBIHL o S A S E L R AR A BB F 5T A, I AR e 2k, R R A 5
SR R M P RIBRE T, B AR R BN R BR T B Al (B K AL, T2 s 4l & N
FIE A Ak B9 #E AR A 8 B KAk (Hansen fllLott, 1996 ; O’ BrienfllSalop, 2000 ; Gilo%¥ , 2006,
Barkus®¥,2021)  ZEUM HARREL T, IR RARA SN AL AL, DR H G N A Al ™
A= AR AL o B4, S T3 N B T 4 O R R Rl Al 0 AR AH B S B, Ak AT e 2
R T B K B R 25 1R G ) T S5 4 SR o 7 > e [ AR (] B R PR 26 2w s, R e K
BTG G A, A S 5 P b AR (R) 2o B 4 (Azard, 2018)

3RAFME BB o AR FEREA T W BHG BRI 23 7% 18 R W B i) AR B A &% o T SR W i
% TCTE TR AN B AR, W B Rl SRk 553 o Y I ARAN AT — G wl AT, An SR R AR BRI A
A T 38 U SN PR S AL sl At o, O AN N PR Tk 2 W) RESE , 17 BL A A% A A O I, W BF
W 4 o7k 5L I (Faure-Grimaud MlGromb, 2004 ) ; 111 A1 SR AR AN HEA T Wa 8BS, IR e fE ALK I
i} B AR W BT 7T REARASAH X4 = ik 25 (Kahn A Winton, 1998 ; Maug, 1998) A, W1ER
JRZR [R5 8 | B T S PR S LI , A S B hm iy i B T 58 ) R Tk, B3]
AR ARG IR 28 W RS, JE R RN 2 5 B A B A /] X R LR AR 1
WBI g S RESCIN, PRI R ) B 12 51638 (Edmans 55,2019 ) .

(IR PRBILH]

IS IA A, 8 P2 5 S W] B AR A S W] A9 A R 28, EA i =5 1R R 5 1 Bl AL
(JensenfIMeckling, 1976 ) , M [R] & A< anfnl i £ 11 5 A8 575 LA SCERWE 2 38 FBEA STk, A< SOk
L[] AR A BRAIL I IE 40y G BT A A a BRALE , b B BRLTRALHE &5
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W B RIREEE (A AL AL REIE U LR AT, ISR R
&1 HERFHGENS

G2 | IRFRILH HARH L e STIN
T | R e i I s U X B T Azar%(2018)
ey | PRLY EBRUGE TR BT, il A | Liang(2016).
> AL SRR EMZ TR Anton (2021b)
B | g | BRI H A OB TR, S ST | Matvosfl
= o heet i strovsky (2008 ) ,

HHLHI Ko S WA, T B e B S R R He(2019)

SRR ZR IR HE i — 7 T 2 NS AL 5 g e AL RO LA
ZIRFER | PEATGBISR A, i TR A SNRPE R AR AL, AT S
AR B M B A T
S [l AR IR AE 2 /AT 0 LB A W A 55 R T,
T AR | AR A IR DG SE08H 9 R R g 8 HH BRIRDEE A 2 7], 51 | Edamans(2019)
Iim%plj AL P4 67 T T 37 S 7 2 B

R L AL 1] LRI AT B8, 5ok 55 A BRI A 38
L, B R S i R A S SR

LG B

(1) &7 (voice ) o B 4% S SC, kP L A1 e [l e AR aod 1o 4 B2 2K 3 T DL A BSUMA T )
BRI T IR AR 32 ST R AR AR IR AR R B RN R, R ] KRB AT KR
FIAL T B IE X IR 2o T R P AR A4 1] AR xR A U i) A B A m M g A DG

Azar(2012) . Azar%:
(2018) .He%:(2019)

AntoénZE(2021b)

KR TTAR (AR IR B X% RS E 0 A 2 LA AL YA R AR A 5 A R A R IR |

{EAFE A TEA I , LR HABAE T 3 5 =20 R R BR S T Ak BB ok A 3108 12 14
N, — oG5l R B R B RN VAREAE w1 2, AT LA s R AL iR A
[ BEAR (R IRR (5 AL T V) 388 Y AR B I | 55 L2 A 3 36 B 784 L AT LA Sk SR AN ) 5 S8 0T 9%
AT R R FZ R AT DAk G A5 A B G o A L AN SR RA T YA R, R AR AT R A
PAV AR R UE i E SN CIE LS QE 2y R SIER = L= G TR

(2)F i (performance-insensitive compensation ) . Hrl #2224 B E e T 4 FZ 30
RS, RIS | S A A B2 AT A B B T2 SRR AR 7, H B bR e s g Al AR
R A SRR e R, T — e T 8 R 1 B T A A XA
H b5 eRE 5 75 B0 1 B 2 2 K 3R o Anton S5 (20210 ) BN S USPERS M BEVEAT T
WFSE AT R B8 32 A T 5 A 4 v 420 (%) 3 T B2 24 BA U R0 - — T, B )
TR NAS , Bl T & P28 NPT A wL St o —J5 T, 45 PRZ 00 b 0T s n ) e
FEAN S AT b 2 [ i 5E 4, BB T S AR AT o A EUARR I — A R AR FE R
A7l [ B 45 e 22 G2 2 ) B JRE AR SR AN A B {08 FH 38 T Ly 45 v 32 AU P 38 T 2.2 , DRI Ay )
TADN e G, AL T 2L R I AR A4 58 240 B 0 ES - Antona5: (20210 ) A SR 45 5 3R I, A7 2 [A]
FEAR RN W], a7 T I L S U E R o Liang (2016 ) W &2 B, JE[RI AR R 1 RRARF R Al 2
B8] L BE 8 4, 28 CEO M 5 [ 7 alb LA A =) 1)l i 3 IR, B[R] AT 9 Ml 25 3R 30 A,
CEOMY 3 T =7 , DA TTTZ2 A7 £l 55 R4 T LAt Ai b 22 8] P 3k BE 5 4 SR, A7 — St 5 48 o
BE .40, Kwon (2016 ) & B, FA7 HL[R] e AR 28 5] 5 AT GE XS 28 3R AR XL S 3P4 , B Fif
L FE AR RGN, 23 e DR [R)A 7 () Mk 5 v R A5 B 22 A, R 3 il [R) A 7 =2 [l 1) 5
4 Walker (2019 ) [FlAF A& 30, Bl 75 e [m] B AR 4 JRE 386, 1o 485 3807 IO 32 240 4 3k s T 2 B Nl 5
G,

R R 36 SR : SRR 5 R 2
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(3)# 5 (voting ) o [ B AR A W] LAE i F SR R Pk 2 U 32 e i R i 2 H 2
W ER A T I B o SEBR R M R, e SR PR SL R AR 44 A 5 1 25 14 H O BA T Bt . )
n, R R EEHLR U1 Sefife HAR B 2248 5] (proxy voting guidelines ) 4 5% , 24 H. 595 #%
N VA B ) EE T R MO B B S RO A B2 s R KRN 2 — 3 PRER
FRILHA A KB SAURT LUR ) B 8 0 8 w1 A B2 IR iy , DT O L DL A S % P
A ) 25 45 2 8 12 PR 7B R B IR 5 T , FichtnerF (2017 )08 748k = KA HLA A% 22
B, & BB ANTHEA W 8 4 08 A B/ A £ 5247 8 B A R L& B RRAE . Ak, MatvosFi
Ostrovsky (2008 ) 7EAH 5% He [7] B AR a2 w4l [ W sk, i I [] 15 AR 2 ) FHBCSE AU A
I F AT AL A ) 25 00 50, BV WA bR 5 X A 4l 17 75 FF R e L ide 5 . He %6 (2019 ) R 3,
[F]EHRR IR 22 5820 R BLAG 45 5 55 B ] R o] A5 B2 4R RN 52

(DHZIRER AP AR AT E IEO T BAREHE ASS 5 AR H SRR
ZUERSHIE, RS S5 A FREN —MHEE EE R RN AR ERSRIREDS , L[
JRARIRAIS M (Kochd,2021) AHS — MR AR L, 2L M AR IR A S SRR RS
BAWRR2ER S — LRRAH TR R Z R AT, e A ZIRE S H AL
A AR A R R R AHE NG A R s S KA LA Hh &, X202 R IA B 5
Jitn T30, DA B A PR SR XT BOE 2 A N ELA  w = AR AR, S ik, R IR A 2
AN TR 28 R ZE JRAH [ #E e, AR AR IR BRI R (Azar, 20125 Azard5,2018) 55—, i
TR B SRR AL R AR 23 R A HE AT B 0 RO P B A BZ A0, He S
(2019) KB, UHLA A 57 25 L [F]Hp REAY 28 wl Bl e 2 i, OB AT BE AR 548 B2 AH I 334 T
R, X PR G A 76 PRV, TE A5 B i A A Tl A BB &

2. [A AR FALE]

(1R M U o 1R S & F5E 36 SR N, ) B 2 R YRR A WA ARl RAA (F R
i, AR AT A ST MRS AN B BN R 2 R i, R 2020w e T Bk 4 B2 Dy sk
i H B R 25 32401, 23 HH N R 2% [ B9k (Admati flPfleiderer, 2009 ; Hope%s,2017) fHAH b —
MEAR , F[RIBCAR ()18 H Bl 5 it S R T PR — R A ml I WS L N, i oA s
X IR AR AR 1 I B JREZR BRAS AT B S T sh PR SR Ml , A Al R AR LF S wl R 5t
TR Y, BEEHER A 7 S S I AR B AR 2 AR AR R R 2 A R SL R R R S
Z RN AR R B LR A w17 o WLEAT B (55 W VE T, B R B A an SR AL ]
AR AT 08 , O DL S (B R 5 sl s B Im A 8 ) o360 55 22, R T ST A o
ARE L ) 0, L R AR i | A 1) 97 T T 4 B o 2 B iR, DT X s LA B s A AR ) il
(Edmans%$,2019)

(AT A SR AR AT LA 3230 T TG At Aol 1] (9 56 4, (SR IUAS 1 10 1) 285 B A ]
FERBIS UL B A BRI 5 2 A 2 S T 5 AR, BT BT I 255 07 filn 45 22
SR T W T 38 e SR A A KU AT R TS A S s R AT
R KA X i B A TR AT R B 22 8% ) AR, AR AL R AR A B AN Ay B Al (B) S A g,
SR 3 1 9K B2 S0 — FR A AT BB S G 19 TR SR W L SRR X e A R S B
HHZ AT DL SR 285 1 4 1% (quiet life ) (Hicks, 1935) AR T Wit 14 B 45 f 2 BN 2 48
Z B AT i = KR T R (SR A ZKSE T (Anton5E:, 2021b) , iX B S8 )
TFIL[E AR o AH I, ABLEALAEA T 28 TR A RO S 5 27, 3 % 2 (o 48 B2 SR Bt (1) 5
Felg , A va g0t T FE (AslanFIKumar, 2016 )
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=. FEBR THHRERFIGE

HRIEIF 5T S AN R], 5CT3[m] IR AR TG BRSO 1) 22 B0 k48 v LA X 43— 37 & T iR B
BN AT 5 T B BN o FE — s T e[RRI B M Y SGEA FE A HE W 2
WA BB EE AT AT R WA AET RS AR BRI R S B4 R 45 U 1T (Kang 95,2018
Edmans%5,2019;He%,2019; Park%:,2019; Chen:,2021) JAEF W5 R, IL R B AR A —Ff
FEER AR, AL IS JEI R R 520 JE 45 SR A5 5 A 2520 (Hansen FlLott, 19965
MatvosfllOstrovsky, 2008 ; Harfold%%, 2011 ; Brooks5%, 2018 ).,

(—)—JBedg 50 T WY R BRI BRAI

LA HZ R R

AH AR, IR AR RE 5 A AU A RS BEZ ON T2 B T B R B 2 — 4%
BT AR LR S T LR B AR B B S He % (2019 ) & B, S AILA 5 05 & [R] B 4 Y 23 7]
Bk 2 i), AT e ) 45 24 RO 5, HLX ARG A i BN 1E A TS A Tl
B, X L R AR TE S SR, 25 08 IR T B e 1A P w1 7 AR Y TE AR
P, PR A B ) B RS, X B IE T L[] B AR A P [RTE B BB  Kang 55 (2018 ) I M CEOZE B
B AR EE VAT TFE AT T A 30 S HLA A 95 35 Rl 4 I 22 R 8 RIR, /A Rl CEO B AR Bl G ek
T3  CEOZS T i A T I 8 A 25 70 1 \CEOZE T 5 /A Rl (S I TE 22

SR, SEF AR WA BUEREA RO 2 AR B2 |, IR 28 5 v g S 8ut R B AR
“O3a7 MR, 2 FICEO T AT REEA TSI I AR BB SEIIA 98/ D e 32 i, Rl 25 5 7 A A8
PEHIEAUN (KempfaF,2017)  SbAbh, LRI AR A AT BEXT HAb B AR (R 38 T 2R 7 AR B THT S )
Guf1Zhang (2020 )5 T /A S 4 I [R) e AR Anfn] 52 i RAZE 3 4 R AR (R R 32 LA 0 o TR
SRS AR E A A, M S 458 W R R T 2 50 Rl sk e i, R AL S5 2 4 0G0
B — b U B AR, T BEHE 4 OG0 R 0 2 B MBS KA A AT T A 3, RA S35 4y ki
B rh e AN REX A T2 5L & AL [ B AR R I LU B i A RIEA T T H 5 2, A SR 4 AL ]
JRARINEN T RASE LA AR B R 3 AT

24 A 1E

M F AW TE &M, BEY W Z (M)A 5 20 2 5 AT RER R SNSRI AR fb = A= i 2 Bk
R TS R T [RRAR AT LA Bl 208U I T IR AR SRR R R R T —Fh
S Gy AL LR, LR AR A B M5 BN FR 3l 5 A 1l 55 4 -2 [0 1 R4
H O se g A E B IG5 B ML R AR T R RO L2 MGAE , R in A 4898
HE A (HeFfilHuang , 2017 ) o B, REA WS & B, Y IL R AR LE [FIA 74l o A4 JE L £
fR B, Alb 22 A B2 5 WL A Al 7 R I B AR A 7l A 70O (He fiTHuang , 2017)
SEfR b, A e BRAE A R SR A TR B . Lindsey (2008 ) 7EAHF 5 XU 4% 5% il 52 i il
15 % 3K L T e, e R e ] — XU 5 9 HLAA ) 2 ) () B 45 5 57 R M B B Tl Freeman 5%
(2021) P EHI T iE— 20 N P S B SRR A 5 2 R AR s anfef s i L i 4% 1 A 54
KA AR IR, S [R] IR AR (A5 PR (AL 1 e O R B4R A B ) BE A A Z0 R0 K, I ELSCRPRL N 7E
HER B9 =B & FPE (input specificity ) B8 ACHS B NAA & .

KRSk

ANAE R TR A IR )38 MR TN B RS BB 8 ARV E B R T 2
— X5 BB R A R B R A IR ] AR s A s il A7 5 Bl 8 W 2 A SCHROGT e Xt
0TS, W S A RS B R R F BB R T [F R T LU S T R B PR

L BREIR R Xk I 5 R E
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BT AR DG A s, 2R RTE T B AT IR 5 R i /M L R AR i TR R 2
AN E) MR AR, A SR A shH LK B B 88 14 ZER I R

TE1E B B R 2 B )7 T, Park®%: (2018 ) . Pawliczek FISkinner (2019 )55 & 3, 2 [H] B 45 AT LA
sk B RGBSR G AE ST, HEFRHETRESMEA SN EHER
(proprietary information ) , T F 05w 4+ 25 3 A0 AN B A L[ AR, A 7l 5 4 R B R
%, 2 B B R = 1 LA 15 B R B Pt LA 55 o [RII £ B A 25 7= A IE AN
(AN s3I AR AR ) , LRI A S ML {5 BBk i% .

FEAR B Pl i T, WA SR 35 G R B AR 15 B i i . Ramalingegowda 5 (2021)
FER I, WLAGE 58 5 S IR AR T LA A b 1) 8 A% 7 BRI R M LA B S R TR A Tk 2 R A
MEET , N—ZZ il ARAR 15 JERN Mk TR RE A8 15 B AT T3 4 b W B [R)A 7l ) At Al 2 1
WEB PRI o — R4l ) Z8 A% A BT LAt A Ml LA B SR | RIS 22 G Al D LR 0
ARSI TR, RIS 2 A ) T AN

FEAS BT He 7T, Jung (2013)BIF5T K B0, A S IR AR 1) 2 Wl Bl 4 e ) 1 B R A 7
S M—FK N FIEEE T A BT, HAth 2y w0 B Bl 8 T 22 UG5 8 o 258, Lou®5:(2020)
KB, SR AR P LA R A 7 5 ATl Al 08 5515 B0 AT ek o Jang 55 (2019 ) & B, LRI EAR
SEAD I Ss EIR A AT REME LT, PO SRR AR R A b 22 (B AR T He e 42, 31X
FEOV 555 B2 5 A5 0 R I RIS, 3 [ AR R0 IR 1 224l 8 mT B8 A [ %) A Ui R
B3, A A R AR BN 43 BT 2 A O At A Il i) 28 4 T

4. TG B

AV 235 TG Bl B ANTT RS, IEAR X Al BB 75 3R A5 Rl LA K il i AR e fIG LA o T 2
) RE M 395 i) 356 428 R T 7P IR /MR 43 0 2 A SR AR 5 B L0 () P A T2 (), ey Rl AR
LA R W B BRAE FH , SR X2 W 306 ) i R 5 TE T KU A P S BRI, A R
AT RERNETE o [R1E, I AR PT LA A A AH B AR, T35 S i RUBSE B /), 2 W) 14 0 55 XL
LS AR AT B /)N, $5 %6 5t B P AR LR %Y (Chiang, 20195 Chen%:, 2021 ; NifilYin, 2021 ) . SE4L1%
B, Lin%F (2022) W52 T 5155 3220 h 9 HAR SR, & I BERLAG ) 3[R B AR R e B Ak 3k
REJT A0, AR SRS PR Ak i 2™ 48 BRI . He 5 (202 1) W & I, &xRlA Tk A 7 5
A A A A Tl 2 FIHIA L R IR AR AT DAY 28 WA DT b A BB In) L, {45 i sk Al A 5
KR F e 1 AR BCE AR A 1) B

5T

I I SRR s 1) e R o ] s i) M 438 9 355 8 19 T8 A 18 o AL R IR BELAS S G I AL
GutierrezfPhilippon(2017) , H:[F] B 7 25 T 2 A lb 8 B RCRBEAR , B 2RI TR, JR A
L[ AR R I A M AR LA 4 , i/ D T R B0 005 0 1 B4 . Baek 55 (2020 ) & 3, 2L [ AR
X R ) B i BTl T I A A 7 AN 2 1 o — B A , Al S FEANH P L T st
SERR I HL AR BT KA 45 R AN L, (H 5 S o R AT il S BB AT 1 553 48 A SIAS ) 40
{E . Baek 55 (2020 ) & BR, 78 T 15 5 = AN PRI, i 2L R AREI 55 T Ak 815 4, Al AT
DATEAR A 5 4 R ) GO0 T B 2 1800¢ , G5 RR R0 RCR A B, TE AN PERCAIR , 3
[ R AR S AR A A I N0, 8 e SR AT AL

6.4 K AHr

A A A A A s e PR 3R 2 AT — B AR RS £5 1 . Lopez Fl Vives (2019 ) [ BHE F
FEF B, L[] B AR X A Ml AF 2 1809 1940 55 Wi B 0T %) R s 1 A7, X AR Yk R 0 58 v
i, 2[5 AR Al BB & $E%¢ . Chemmanur®: (2018 ) .Gao%: (2019 ) . Borochin®: (2020)
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SESEMFIE ENE T BB o Anton%E (2021)itE— 2545t L] B AR X6 4o lb B3I 14953 i 55 g B
T HAR R H RO -5 R S RN 22 B AR AR B, B AR T RO 1 T R S s B,
[ e AR 23 AR A il 144 7 B 22 ORI R 15 5%, i 2 WU 23 B AT Al R BfF 2 5 5% . Borochin S (2020 ) X,
O3 T E A, e AL AR R K I 08 3 B RR S R R IT = Y, TG SRy R R 0 A B R R
T A BH ™ H . Geng &5 (2016 ) BRI A R AR T L Tl & RIAAAE B ANV A 5%, A A
R, MR ey 5 e b A S R B BRI S [R) i 2R a] AT Bl 08 W 5 22 1) 7 o
JE, DT i L 1) 435 [n) 8T, i T Al i I 2 4% 9% 2 5L . K ostovetsky AlIManconi (2020 ) )]
RIRIL R BEARAT B TR Al i) & F1 5 IR B

7R A

LR AR AR T b2 22 TeA A3 PO 08 SR 7 A () 45 S | S 0 S s A L ) i AR )2 T R 8
AT o3 BIOXUBSE B A T AELABEE Al ) XU AR K - 2 B o] A2 AL WE 7 Park FIOK (2020 ) 7ERTHY
W] R AR R R A T AU A HE K B s I, B2 1 A AT e . — D T, R AR R IR K
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Park 1O (2022) i) 2 Srilb 4l R W SCRe 154 -

8RN 5 B Fe

P B840 114 FB AR SR S 2 A e o) B — [l L, 2= AT 145 Hh T R TR A e, (H AR Al
PRAE 7 3R A4 . Di GiuliSs (2020 )55 R, FEE L FRAR I IE T, i LRI EOR 25 5
LA A b P JRE I TES S ], 2 300 A% 380 5 IR AR B SRE A O ) 2 Al B0 4 o AT RO 3 5
BT, b R A =K I E B AL — & S T X AR T A A S Y S B T AU
Semov (201755 & B, T IR ARt T Ak S5 4 AU , Aol A B4 R A7 KT BRI
TP G A il 20 AR R ) Al TR R A J

9. FHoAth

ARSI S T IR AR A At 23 T84 5k 35 5 TH P RZ M (40, DaiflQiu (2021 )
T o PR AR T UE B L [R) BE AR AT DA Al A 2 TR AR IR, 1T Cheng 5 (2022 ) E E BL T
A2 B iEE . Gaod5 (2017 ) K3, F R B A 25 T B0 A TC 28 5 SR w1 IR SR I 3 R
PPy Je - AE O R, RIVELAT B 1 0 25 T T 14 . Bartram %5 (2015) & 3R, A 4k 5 4k
] £ Ml [ — 5 EE AT LA 48 0 8 e I, 25 Rl LA B0 0 3 2 R ™ B h A R B sl B3 A 7o
-2 EOX L M AR BN .

()75 T B SL R B AR TR AR,

F I SR ) 25 AR R R 4 — S IR S A T A AN A s O TR &R
B, PR T A R A A LR B AR BB S . Hansen AT Lott (1996 ) 15 JEF o8 T 8 14
X402 A 2R LT Al 2% I 77 1) BB B 25 26 AT f] 22 Ak e, 25 51 % bk
FEWAXS G2 b Al i), FE0A 5 i i 5 SRR A 5 R AR IR o HL AR, Tl A X
G530 5 W R EAT T KA A8 4, 3 Sk [m] R AR 76 I 0 5 e b AR 25 T AR A X 42
et 1ok rh A5 2 4ME Matvos FllOstrovsky (2008 )BF5E 1 952 5y v I 7 Bty Rk i - A2
AT RIE R SR R A AT T A& B, 3 S IS5t T (R 508 5 Al - AR A AR KR E A, B
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5 RS RR A/ , Harfold%F (201 1DIR AT T RS R AR A3 A 00, AT T & 30,
WRACE B LR AR , WLAE I E J7 5 455108 7 e 1 A LA AR R AN B, BV ] i
RIEIEW TR T KA 4 AH LA I 7 (e A AR N By, 3% BOT I 7 SE R AR AR A
B WA T (A% A ARAS RS B M RO X BRI T 2 Matvos FllOstrovsky (2008 ) (143 A 1,
3. o Harfold% (2011) i —25 & B, 9 -4 5 38 5 FR S/ INVA T i /INA R D 23 H AL [R] IR AR 1)
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SEIE A He%(2019)
JERIE HEAl [ B AT T e RS o 2
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UTAEA , v L R A S AL R B AR S A BRSO W 5 T ASOR AR 2 Y 56 T (™ 95 H, 2019
Gaoi¥,2019, W4, 2020 #5545, 2021 JR2EAF , 20215 T 4255, 20215 A5, 2021) o 4%
G LA AU T T S A T T B R b BT SR AL R AR AR S AR E LA K T
Il 2 IR B ) Ry AR 3 25 5, R AR 2 BD T 20 5

(— ) v ] g o Y S 22 5%

1 LR B AR 2 i 22 57

Hh Y B R AL AR 5 R AT G L I AR AR 254 DA fE 22 5 ISR
GRS ), 26 FE AT LB E AN AR E RN R TN EES 5%, 1K
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FEFE T E D AT, ARG AR B 0838 BRI T (E o HUANA 11.6%, i — ik A A A
B E R E AT HB I 80% (H LITEZRIEIAL, 2019) FE R H S5 A H K225 S 8P E
il N AL AR AR I LU AR X R (B 1), LB iy AR R], SRR BR T2 %l iy
MIAGBEF A0 T e — M A, HLRE TS = A 1A FEAK N A RRIG SR

2N EVA BRI 24 B

FE R AR A v AR T 3 T I A 3 B T SR N 22 R A 2% o v [ DA T 37—~ B AL 1
TE SR T2 WA A B , KR B A S R4 TR 3k 43 5, BRI shibLAR
/NBEZR A 25 (Jiang FIKim, 2015,2020 ) i Z A IR & SZ UR a5 08 & PR i il 5, KA R B
BRI 515 B ARSI 2S (0A T R AR S o AN, KIBEARAEAZ 5 B/ N ZR Il 25
A TR 3 8 1 P BC A o A B A X LA 2 A 7o B SRe , R 25 55 Abx s 480 i W B
SR £ TR 5 ik 7 205 A A AT (R AR RN 22 422, 20125 JAR M= A
2012; 5%, 2017) AERBAR S mE G IEMBOLT | B8 B ZFTACHE ) Rt AR AR 5o & A
A, o AT 3 A Al o5 B EE B A, 1T A e 28 B bR T B %%
D5 TS5 EA b A 7E B B i 25 5 IR ) E i A B AN IR O NIAE, 2012) . BRLE, H [
JETS T AL R AR m G TR R o 24 2%
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FE v ] ) R S B A9 R AL R AR A e B T R TR B E T, BRI

O — P PR M SR 2 () S (I, 2021) S JE T S 20 LR LA, | IEAR il jE
BTN B2 294 0811 R AP 15 BAEE L RUBAR th TR TAT N 2R A, 16 0k B A4
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GHER B A A A BLZ T4 BUZ RO WA ILG 5 B2 BEE R i B S &, UK
AFT A ORI 23K i T IR AR BOIR LS AR T 20, e T i s i 45 B2
FUST , BRI A I 32 24 ) s o R v R4 T SR TT BB o i b, op [ BT W b 4 IO 2R
W AFAE , 4 B AR e S (R IREAR s, SO 35 P 32 2408 3 Py i 3 FH O B (2 1R, 2021)
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Pl 25 SRR LA i Al (8] 5 4+ (Anton %, 2021 ) o
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ELAGAMIE , AT LAE i 2 A PR S A (5 BRI R se X T, (H AL [RRAR H T %4
AW EE KA, SW A A WAL T3 AL T2 A4 B R, LR AR (R B AR
A fof L BB T Ak B A B el L e B A A B ORAA CFE B 45, 2021) oBR T 2447
A, L F R AR A BB AE AR T A B A R Z R AR SR RAE R AR R R A R Z (8] 2L
WA, NI R 2 S A AT EtE RS, 2021) o 75 2248 H 2 RS [ N b4
HABICVE T A7) IR AR X Bk 528 T f AT BAAONE , L b I BEAS T 37 rh A A SR Y — IRoph R
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B AR 2 AR T T A
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T Y S, BEA BP9 & B, L [R) IAR TT AR A R AR A L 1) %) S SRR 20 TR R A
ORI ZEWI R4 , SRR R AR ) <22 im0, AR A 5 A Z0F % 58 4 (95
8,2019) o T — M (1) AR AR FHAL A, 6 (R I AR P A b 2k 4 W B 250y A7 B DL 34 R o Ak
o7 A e Al 1) AU AR HE KT (R 35 FE RS 4R, 2022) T 248 2, B 5E  BA Ik T2
H AR AT 55 5 36T 3 40 110 45 222 5 A AR o, 3 1) 18 2 5% 4 b )3 1980 FREURRE 352 Wi sk 5555 (7™ 5
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Filzs , RGBT A A B8 A B R 3R A AR R B R EE T, I R R AR BT AT R SR IR
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SN SR AR 1) B 3 A T IX 4, D) A S R AR AR LA R M B S [ AR T o, BB AT Bh T4 T
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2021) KT Bl R A5 7K (B4 AL, 2022) At Al S AR g A 7 Al 4k 25
T (Yan, 2021 ) o X BE R B35 BRALN S 28300 T A A (R 2 = %6, 2021) H TR 245 1 1Y
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. ARG BETRERE
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(—)WFsEshie

TEL IR IAE G > AR BRI, — W] R 5 A (BOE & B AR A2 R AT I
3, ANFVA R AR AT 528 A B SRR AL 19 SR T, BEE LR BOR IR H 43800 , 15828
FA ST IR 5 B S AE T 75 25 (Edmans ™ ,2019) , AR AR 5 e T 2434 1)
2 R A SCHE IR Y PRS- 10 AL 16 BRACR il B 2 AR S P AR, R G
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JEUHA B AN 300 SRS G A — L83 UL At 2 UG I 2 SR, (R[] PR 2R A 52 Tt ik 263 3
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LRI AR AT BEASON; Hh ELA B o TR 45 P 5 T A B Ay T A e
B T R S T 0 [ RE AR 25 W AR TR LA T W %) 2 w0 3 1L ) 50y T A A 8 3 25 5, IR Bk
AL T E 20 5 Tk

SR, WA 56 T3 (R AR 3 BRI, (4 BRSSO U H tho i A7 — 268 A2 - (1) BUA Sciik
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[ FREAR AT B ML 08 B — 5 591 ., o R ) 2 [ oo e 1) 22 AR 57, BB B )
AAFAETE G I R  FE TR A Wi KA R PR R A B EhHLYE 22 KARBE L T A A gl o
h—2 , B RAFAE e 4 S R B, JERI AR 98 T S 15 2 U 4L A (B R AR i B AR i
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ol , LU L R AR 5 I 4 . (2) LRI AR HE L B 35 AR BT B, (s g S, 3
[7i) FBEAR B33 69 BEML AR I RAS 3 783 AOIESE , LA BY S AIT 5T A AT E B L R LA HL
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B T B A, (BT SCHRAR X AT BRI 3 T 95 (R e AR T 3 ) SR oG T T L 1) A
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B AT S e AR 08 3 250 Al = AU 0T AN B v B A5 2 T 5 26 AR T S A AE i 25
5, B SO TR B AR AR TR v I B EL T e %) 2 7136 PR ) B AN TR] , 3 T 2 [ AT
AR R (I 451 RE A5 1A M 22 rp [ A 1 B - )0 15 T 2 0 o EL AR b, v R R 1 o R 3
[l IREAR BT L A R B L (51 S5 R Atk = ST AT I , A SGATF S 3T L Bl R Gk (i 5 1 e
I B, /NI AT 58 2% 58 1 Hh [ B AR T 4 94 T B AR 2 S5 B HL ot e ) e A 3 BEASE N P VS A
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FE v A CHE ] U2 HE S W T, X S B DI ST 451 e AT K 2 W S8 A4 SR RN 2 1%
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FETREA SCEREIF T E5E , nT ISR A0 T LA SR E s «
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FAN AT AME B HANAEFELG . b T2 FIRARAB_E Al nT e 5 | A S 98 34 At m 5 A
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a2 Ty, R B R R AR 5 R I XU .

(3) U WA BB 112 1 B (AR 25 2 T Ay e [ IR AR 0 R e B S A A [ AR % Tl
e G M TE R M AR SR 5 R T 4G  AE N S HEE |, 3 [ AR BT 7= A 1) S ZE Wb AT A E
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explicitly or implicitly assume that shareholders only hold shares in one company and shareholder
behavior and corporate governance decisions of different companies are independent. However, as
common ownership around the world becomes increasingly prevalent, the above assumptions deviate
from reality, which has attracted widespread attention from researchers and practitioners. Related studies
are on the ascendant in recent years, but the views and findings on the governance effect of common
shareholders are increasingly scattered, and there is a lack of systematic analyses, comparisons, and
integration.

This paper reviews the latest research progress under an integrative framework, which consists of
“governance motivation — governance mechanism — governance effect «<— institutional factors”. As to
the governance motivation, the difference between common shareholders and ordinary shareholders lies
in their co-governance motivation and cost compensation motivation. The governance mechanism of
common shareholders can be divided into direct and indirect governance mechanisms. Direct
governance mechanism includes voice, compensation contract, voting, and appointment of directors,
while indirect governance mechanism includes exit threats and “non-intervention”. Although some of
the governance mechanism is also used by non-common shareholders, common shareholders have
significantly different effects while implementing the governance mechanism. In terms of the
governance effect, in general scenarios, common shareholders have positive governance effects on
management supervision, information disclosure, investment and financing, innovation, risk-taking,
dividend policy, cash holdings, etc. In the M&A scenario, common shareholders improve M&A
decision-making, increase M&A efficiency, enhance M&A outcomes, etc. Overall, this paper indicates
that common shareholders play a positive role in corporate governance. However, it should be noted
that, due to the investor structure, ownership structure, market institutions, etc., common shareholders
under the Chinese institutional background are structurally different and faced with distinct corporate
governance issues. As a result, the governance effect of common shareholders in China exhibits more
heterogeneity.

This paper makes the following contributions: First, it compares and analyzes the consistency and
differences between theoretical arguments and empirical evidence, and summarizes the general rules and
conditions for common shareholders to play a positive role in corporate governance. Thus, this paper
lays a solid theoretical foundation for future research. Second, it pays a great deal of attention to the
Chinese institutional background and identifies several key institutional characteristics, and specifically
analyzes how these institutional characteristics affect the nature and structure of common shareholders
and what kind of new corporate governance issues they bring. Thus, this paper has a general knowledge
of the universality and heterogeneity of common shareholders’ governance effect under the Chinese
institutional background, providing a theoretical basis for future research. Third, it comprehensively
discusses the limitations of existing research and identifies several research themes for future research,
including the formation of common ownership, the specific governance behavior of common
shareholders, the inter-firm convergence effect caused by common ownership, and institutional factors
that may affect common shareholders, etc. These research themes are of great significance to deepen the
understanding of common shareholders’ governance effect.

Key words: common ownership; corporate governance; Chinese institutional background
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