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B
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it o A FNAMZ L AT RESZI A FRALEI A 07T . Goyal and Park (2002) k3, 24 CEO Fi#EF 4 L
R A, CEO S84 A O B G, 28 02 A7 0T R A
JERIBIPPAL . T A0 BB T E R I97 8N 1T, Harford (2003 ) K RBEOW A A #E
R/ RER LR B UL, 1) ELAE He 5 I 20, AT IR R $5 A 3 /D 9 ZE U7 . Srinivasan (2005 ) 48 i #i&
Wb 55 - 1) 0 v 2 A AL 1 R RO B 5 A D R R A,
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T2 Z TG BEAL 22 4

(—) HFHEM

2 IE F R 2 PR A I B8 32 9 2 I (Fama and Jensen,1983) , Wi a]
DA AR H B, SE o R AR A I B M E R EF AT, HREFS
FHA— B F 4 M F) 25 ( Hermalin and Weisbach ,2003 ; Adams et al., 2010) . Fama( 1980) A N4
HZ A REAIF LA . Mace(1986) Al Lorsch and Maclver(1989) % 3 CEO fiifi] T3¢ B¢ i # &=
AR A X SEOM S FEF B AR, Jensen(1993) BEFIIA Ny, Bk FEE AR HE R o R
HEFERIE) . Hermalin and Weisbach (1998) f# ¢ 1 Ry 24 KBTI CEO AT DAL E g 25, H®
2 CEO L] B Oy Be Jy i, SR g sl 8 Bin B2 Hl. TN xR R D002 B #0014, T
TG B A AR Ay . X RER - RF R 5EMZEABN A, S0E B 822 1R
FOMAZER 2, WA TR Lk, Prel R 2B FEF S aE L2 R 2 B & (Tirole,
2006) . 4R (Enron) (438 {5 ( Worldeom ) Fl 35417 45 ( Parmalat ) fr) 2% w] . P (215 35 25 25 WOl 2K
TR A T ib B ST i B 2 BRI M SR e i R i e X R e sy s AR el T
R ESK,

BT AFAEAERS, RAIAEY LR EFESMOEF SN A R EFSHER.
WAL AT e R e 2= ), Ml S 22 ) R A R T A RIAT AR 25, EH S
MR EARZ I, SR B S o PR S50 AT S AN ah 45 T T i 22 551 . TORH Y e 22 11
ZEfyZER). Carline et al(2002) K, 7ESL [ , 2 Bl &I 2 5 F AL 512 B SR iy i ¢
K F, Hermalin and Weisbach (2003 ) 5145 % B 56 [ 85 -2 MR 5 20 w] S8R SR 3.7 Jo & 1 AH
Ko Gordon (2007) X Pt 7 # S AF FHHEAT T ISR, A 036 35 2 G5 4 £ 28 22 ) 2 b s B 3 LU A
Rosenstein and Wyatt( 1990 ) & IL7E2S FAE A& A A AP ER R S, A R MR R AR IE R 1. w1
FIBIFFE AT e I <7 3 foph S PR RN A 190 A1 SR Z 8] (96 & (Hermalin and Weisbach,1991) . —
S SERE A 5T 2R B HE SR 37 MR ORI AR S 2R AR P SR B OE A 56 ((Cotter et al., 1997 ; Gillette et al.,
2003) , Chhaochharia and Grinstein(2009) & 3, /E 4 %) € B R BALZ 58 5 P 35 B2 550 L E
49 SN, 52 SR U S0 B 2 v L AN RS2 50 1Y) 2 ) 19 8 B A 35 R %, Brrick et al.(2006)
eI o FHIE AN CEO BB SC R . Ml A Il BE A s 30 5 BE 1) CEO FHIMA 5C . A
AR X AT e R BE o 2 AN B2 AR T G R, R BE B S 2 BN 55 1 A AT B e S 1 O 3
BT EREM)ZEH . Hermalin and Weisbach (2003 ) 5145 % B 7E 58 [ 51 /& ¥ 4 37 # 5 LL 1) 0F
TR RVEE (= 1Y 2 ) SRR 5%, T 2 R B I B R SRR O, T an M | 4 B BN R CEO TH
Franks et al.(2001) Ky %6 T 9% [E RN 19 A FIREA , R BLAN AR 2 5 340 28 /) S B B RELAS T
MR LT AR, FRCENG T CEO MIE RS EHMIRE M0, Goyal and
Park (2002) (55 85 R K D] CEO TR XA A R A BUKFEAE CEO M F o ER IG5
OUT RE TR, Valeas(1999) B SF 2917, ] A W 25 2 19 TF S IR BO 2 W) B2 3 A
Ko B4 SEUERF 5T G th 7E T S 23 B AL P IS (] (9 VA R B - B s i R R R E A
H722 4k, 4l Chhaochharia and Grinstein(2007b) 931558 J HE Sf 2 G5 M B2 2R , A I3 < 2 AL ASE
AP STHEAER R Z IS HIG N T o Coles et al.(2008) il Linck et al.(2005 ) 57 2 95 23 AL B I 8] Y
W, AR 53N S8 S A B A S B A . oAt B 5 P AE FE RS R X T F]
HriE sz b, Miletkov et al.(2017 ) B 5Y A HLAE £ E A R 2 45 T H -2 PG Mk 816 AR ER =
(9 B 2 Xy A1 o e, TG L 2 PR R A B R B I T ] B 0 RN, Ferris et al.(2003) % 3 %6
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A A E A A EL, T Fich and Shivdasani (2006 ) 45 i 2 25 19 WE G I 7EE PR EIC
AR . AN, B SIAT AR RG] TSR Z I 5E . Adams and Jiang (2016 ) 38 13 f# H
1999 - 2012 4= By E AN Bl ORIl i T A 28, 25 22 T AN B M A AW 45 S 2 R R 5, &
B30/ 00EH 7 = i B 7| R T/ N i i SN 4 e 3 2 1 o i O s NSV Sl TR o K i D e /N R0
A B

LA GG H B 5, I G5 5T i Bl s 2 B 3 s 45 0 n] BB AN R A A T e
1. B S FSEAIT 3R B # 35 2 45 14 AT BB 2 N 2E 1Y (Hermalin and Weisbach 1988 ,1998,2003 )
QARIAEE R R R PR MR R 1 5 iR 2Z M S AR &, X b AR P2 S 8GR B, R S i
2B AT RS X Al i T X VAR R AR A BT R . BRI 2% 18 3] W48 0 06 B2, Lol 7T — SR R0 ok
PRI S AR Bl AE R S I Af BB 2% A 2% 1. Hermalin and Weisbach (1998 ) 484t T —~#5
AL, s BN 25 FE S s T 2 SRORT AT B LIRSS AE TE RN 2 s 46 4 N N AE B BT e S ST
A, HRBU LR XER, AW, T RE S I AR, I A AT BE R BRSO
Puchniak and lan (2016 ) 1Ak £ EG“ fi s B 257 ME S AR R SE PR N R E 2 7. B2, B RATE
B —AEF LR, JOHIR R AR SR 451 1 e, AT B SR B A G5 = AR i HL
HULEHRIHER,

(=) 5 P

H %GB A A REF S WA, MRA R EHZ, 7620 e 90 AR, S TRk
Ay SN A [ B S R T A A I Uy 22 (JEHLR R IIAL) (40 Jensen, 1993 ) . 5 32 Ay PR SR 32 Ath
ATTRTHCE Y PRI A R i, X 45 P2 357 BN 100 6 1R R 8 RO ) R, R ) 2 3 I 2 AN S Sl
RS, RN R R ) RN R RS (R 5 [ T 45 7 M R IR T I BN B . A SR AR SY
EREX S, SO PR TR B I IS REE ., — R R R RARLE, E W
SO B FE FN L HEE T S S R 2 A A 3 24, A~ 3 24 SRR 68 B vk 20 X 2L i) A 2 1t
T BRI ( Holmstrom ,1979) o 5 — 0L 5 48 938 AT 0L A0, 20 W0 6 JoE B8 357 TN 2 HE 2 32 44
PS5 IR, FF HIA S 37 T <22 HE 2 A 35 [ AR B g — 5 43 1T AN 2 X B B9 f# U ( Bebchuk and Fried,
2003,2004) , Chesney et al.(2017 ) BFFEIA M FLAF 2 AR CEO FHRRMIG B Zh L, 2
S AR AR, AT 28 AR AN (B 3G < 0 i 20 4 IV 4 (2 25 = il . Agrawal and Chadha
(2005 ) 55 FIBIFGY &3, T HAA A B BN 115 B0 2 5 28 4 R (0 1 1, BRVE AR AR IR A Rk
S[R3 . Denis et al.(2006) $ tH—>a) L A7 3D O 57 BN TR T S2 i 207 e dsihl) 1T HoAth 357
PO DR 22 R m) B AR VR e TR 2R, VR R LA AR IR VRS R n] BB IR Z [R5 TE [ A R B Lee et
al.(2015) 5% T A FIANIE TS SCAL R BAT R CEO FIA "I E5IRIT MR R A9 2 3L, 1A #HAL
) CEO B4 G A2 W R AR RAT A, S BUA R SUIANETE . He i, A 474 S R VE = 46 A )
Wezs, 805 SHMEMEL BRI H . SR DID BIAKG 30 3R 8, A R A AN E 1R CEO B, 4k,
AN REAT RSG5 — 5510 5 0 m B HS — B. PFRE S RIE LI, TH 7 5 M 44 R WL
MR B AT CEO AT DAk G SR (B AT & H AR IR, A AT 130 w] g 2% 25 m A BR AL, 28 )k
ST AW N

—SORIETT e IR, A T T IR X R AR 1) 7 I B D TRBKE (Jensen et al., 2004 ; Bebchuk
and Grinstein,2005) , BXFPIG KRR TE 297 8l I HE A 0 R 0 & Rl T BUE BZ
FH? F oA RF N FIMEEH, BIFHM 2 AR E T EH)Z MR, Jensen and Murphy

@ =W Murphy (1999 ) & [B1 5%, BRIl B 25 LS e B 2 W, Morck et al.(1988) , Demsetz and Lehn(1985) , McConnell and
Servaes(1990) ,
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(1990) Uy A Ry AN gL 5 07, N 5 R IRV EK R A 2 . Kaplan and Rauh (2009 ) B8 58 IA 0 &
FE N B3GR B TS B B BR STHR A AT 1AM AR R A W3 . Murphy and Zabojnik (2007 ) gt
OB G S bl 1 B B BE 0 AR A R AR AT BRI B, T AN BRI R
2 XS B T R RE ISR T . Gabaix and Landier(2008 ) & J& T —MSEAL, (1] A 30—
A DY BR T R F TS B AA R L B Y, JEIA B 3G I BT A /) T A
1t. Gordon and Dew-Becker(2007) ,Cremers and Grinstein (2009) , DL & Frydman and Saks(2010) £
Y SEUERF S B BE T sk BRI R T o IR Bk B AL R S 2 B L B RN
SARTES , AEALATHIGEE A T 4R B E IR, Li and Wang(2016) fYF5Y % BLFR 15 7K 500 54
IS EHEMGRE KA 1996 4R/ 17% FBERE] T 2008 4E( 43%

WAL, B 10 72 2l 2 25 5% i 8 BB AT Oy, 3 0 5 e 2\ N A % A, Hamdi and
Abdullah (2016 ) 448 M AEME G AN B2 625 IR M B LR S E R, RN 0 E & &
A A B RCR , KA M A5 BA G B 2 2 TR EUR 5 T A\ IRt e i3k
RS, ARG T A R P B AT M A WA B T HL, T2 s ATl b, A R R
X T AT EAI R R R T MR E . A5 2IRERAEHLIE— L3R40 T 25 A8 25 7 1Y 2%
R, A BRI ] Y I A ST — AR P SO B 45 4, 58 [ AT FUH A [ 5 0E 5 IR G AR
B2 HER A FA BT o ARl T R IAE AR I SE e 12 0 I BT sk o

(=) RIBAFRI

BT El R A R R R S RIRAR WA E TR N B IR KA TR (LaPorta et al., 1999 ;
Bebchuk and Hamdani,2009) . FEARZBUBAL ST (447300 2 2 A 68 i Ol it 37 76 Br B AL B v 1Y
TYARNEN o - HURAHT R B9FE (8 4208, WA BT A AR & Rl IR 7o RIBRAR
R AR B2 T At AT R R il ke WA 2 ) SR UM B2 AT 0 , 1O B TP/ o BUBROR R 30y
F5(# Z= [0 i ( Shleifer and Vishny,1986) , Mikkelson and Ruback(1985) D) & Holderess and Sheehan
(1985) &I, ZEAMERE AW B AR 7] R B LT, BARA A B T IERYIEIE# #ss o Denis
and Serrano (1996 ) W55 IA N , & FUR AR P ESTAA 9 A, T H N ETA AL (JE CEO &R A
Kl A S B S 21 CEO P ARy BBk IEAR G . A0 H8 th | 23X S8 KR AR AN AEALE
G R T RE TR AT RN o

(BRRBAR AT R RN, B RIBARRAEAER > T IR M2 2 B M ZEFGR
FR) R, {E 2 T B 7 A ) — A S ) R R AR RN AR Z 1] i vh 5€ [0 @, Shleifer and Vishny
(1997) MLEE B KIBAR W] BEA bl L HABAM AR AR B R 2 S (AN R 8 SRABATTAS A B9 R 25 . RIRAR
AT REA I HAL T A FIHEBCRAR], FL AR e o AR RBRAR FRIR s L (H 2 B0 40— 40 i
2% (Johnson et al.,2000) . JEHIE 2 A BRI 2 AL SE M I, SROBCAR AT DL i B0 11
B IRBRIG— 5w B RAL, R = & PR AR B 24 7] ( Becht et al.,2003) o JUE X 47
BEGEAA AR R A7 R ( Almeida and Wolfensen ,2006) , {H 72 JCBE 4 7 B G5 44 B ROFME ) 1 KB X
ANBAR B 5 R 25 ] o o0 B S5 7EAR 22 [ KA b DCER R B UL 1 ( Claessens et al., 2000 ; Faccio
and Lang,2002) ,fR Z 5T & B T B AR 3 HI) /N B Z 1) 1) £33 ( Claessen et al., 2002 ; Baek et al.,
2006) . Holderness (2016 ) A 5T AN , AR RIBARAE A A Z o fbad B b i & Bl sl JF ot #vp 2
7 LA % T HA BE A RO A B AR E T, — B S AR 1 ) JROBCAE v B2 A ] 5 2% m) R R
HUFAER [ ARG . Demsetz and Lehn(1985) $2& 4 T 75—~ BEAY BUAS , (A g RIBAR B9 S b 15 ik
ETHEE T B4 4B B cas . Holmstrom and Tirole (1993 ) 1Ay K AT AT REFHLAR T 1735
FREERIE. Burkart(1995) A KRG HHF 4y T AR R I e M9 B8 7, X S Bs b
I/ T WO B4 T BEME AT T HAB B W AR . Burkart et al.(1997) $& Hy 77— MHL, ABATTIA A K
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JBEZR BRI AEAE — 7 TR N 32 1 B, v 2D T AR IR, g — T B0 H2 8 B) F2 sl itk e
P AP AL AT 2 R AT B 45 5 . T AR IBARAAAE R A PE T, 20 ) A 2 4 2 1Y
B2 32 SCIRJRE, T R AR LB A R AL s 32 AT Hy . Claessens et al.(2006) 53#7 T %%
STV b DX A SR 2 ] R R i

(V) FREABUR £ XD

JEAR AR 32 AR B A R I T — RIVATER M A /) B A F oy, XT3 3R 3L
By EE SEREMER S AEBIR R 2 ) () R DL R A T2 /) 4% ZE AL ( Becht et al., 2003
Becht et al.,2010) , Gillan and Starks (1998) & ¥ — AR & X E M X EE S £S5 KL
PR AR AN BB A AR T o FRATIX AR AR 32 LAY 5 S AN Sl HILAS Al [l B (A B 5
"] 2:7% Gillan and Starks , 1998 ) , 33 BLIRAT] 32 B 0C Vi AR AU 32 SO0 ) 48 S RN 2 ) 3R LAY
o,

X AR AR 3 A9 e 2 PRI AR 3 o 8 AOBFIR A R AR U 32 AT Ao iR 43 BB A 1)
RATF IS A SRk (Black ,1992) o (HR SRS R AHE N . A —RIBIBFFERE T AR 25
R HL At A1) 45 8 2 X At AT] i 45 %% 2 F) 1 5% i) ( Karpoff, 2001 ; Gillan and Starks, 2000, 2007 ) ,
Carleton et al.(1998) #5¢ T TIAA-CREF ( 28 EZUMRRIE 4 ) A1 w Z 8] (AR B A At %
I TIAA-CREF 38 5 AN 2R E AR RIis B (B R385 7E IR 2 RS AT TZE R A AR XS/
HyPs FARRE ., R, BT a1 A0S TIAA-CREF JE2 A2 % 56 [ HAAL M AR £ X
T {3, Becht et al.(2010) #1571 U. K. Focus Fund ( HUKFF) M 1998 -2004 4E 9 % 4 FH%
F S, AT AN A 90% AR IE B Wik IR TR 3 LI H ., Firth et al.(2016) 55 %58 T
20032011 A=t [a) B 4 A5 Sy SR S CHUAG BY ) JBEAR X2 W) 8 IR o TBC Ry 5200, o B 3 ] i 4
Ao 1] TR 2N R S A AR o X — AU SCRE T A B B R, B R 0 R A B AR A R
(4 IR 23 C LA/ D R A 1 B e it . 10 HL, 3 — 518 B I () 5k 48 i A L 481 4 o2 1
SAL . HABAURBIBETE S, QNARAT ORI A R VHEZR 2 AR Y B BB AL/, 3T ) I B 4 FROR) 43T
B 55 SRR B R . Aslan and Kumar(2015) §F580A y , AL G5 P X ih R AR 32 % T
ATl T8 4 0 557 2 72 i T S ) i REONE ( BPYR wen BE 4 5 B AR 20 R e 2R 7 0 PR i AR B A 1Y
SIBCRICR, AR i B9 25 Al ) BUEAT Ml 38 2 X TR BORH IO 85 It DA X (B T R A 2, R A
U RO AEAT ML B o BEAVET bt A BE 22 B (IR 00 T SR 2, ATLAG 4398 38 0 A8 B 5 I S U =
B NG, BT AR R S G o, I Ah OB CAT REF R HAB S, Wang
and Mao(2015) %% 1 1993-2013 4R B AR dBOR A A Hh 32 2 B G M BUA S, R A L5722
s 1A P2 A5 M B S OR IR B AS

X AR AR 3 SRR 5% £ R H RS A R ST s e o % 38 [ RAR BV 32 U9 SR B IR AR R
W S ANEATRIE R CE B0, XA R R IR 520 0] DL Z % 1, USR8 A 48 2R 1 B IR R
f#PE A A 2 W, ( Black, 1998 ; Gillan and Starks, 1998 ; Romano, 2001 ; Karpoff, 2001) , & % £
CalPERS Fe DA N iz 4 H O 9B 3 SO H AOCHY  CalPERS RN " #48 AR /NS A7 AE
(English et al.,2004) , [, Karpoff(2001) S4518 , “ R 43 (9 UE4E2 B AR BN 3 L (FERE) B
REAE HARA AR S F R AR /N 0 B Ak, (H 2 X A A2 ml I 28 A W] Z S 2™ o X i 5L

@ ARESC AT DR BRI A — R = . AR SR 18 BRI Al 5 BOR LA Rl A i O =X, T
AR £ R EAEIN L E SRR A REMMIRETE 52 AEE, & TRESCHFRD R4, RSO .
Mulherin and Poulsen (1998 ) J2:%) 5% [ A RIAL S-S B R MBI A1) ZILTE 1979-1994 244 16 48[ FE A PHIE 222 5 B FIER
Wrikz BRI ELA 270 (RIS 16.875 ) S EBMUEEE SRR ER -4, K RA—F 3R TERERZL. 7EH
MU R E A, L E RIS AR B D (S 1 Becht et al.(2003 ) ARSI .
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S e RO BRI E SO SRR, 33 07 T B B 9 SR 0 T % o 3 4 B9 A7 g i 45 45 J7 1D ( Brav et al.,
2008 ; Greenwood and Schor,2009 ; Klein and Zur,2008) ,

JEARRIN . CASEAE B S R T BEAAE LA N LA T . 55— BRI R 0 IR AR B 32 L 52
Wi, Becht et al.(2010) 4§ H 2 [ (R AR ML 8 245 T IR PO AR 36 [ B8 22 9 AL, 56 [l A R AR Rk A KR
il AR S B AT, R A 7 B RA T B B8 B 1y, T LA % 2R F 5 {5 1B X ( Carleton et al.,
1998) . JrLLBARAE 2 RARSE B AR SE S5 A8 T A M R 2R . 56,57
S AR W IR R, SRS SRR A A A RIS 4, HAT A 2 ARER
ANIIFRE . BB = IS M E TR, SEUE AR . 2a, THE BRI S, HEFA 2
A R B AR /N, BT L) TR A R, B W B W) B BUZ e . 2B T B AT i
JBAR Z 1Bl {5 A X AR Lia and Yermack (2016 ) 2423 5] 78 B 8 5 5B 0L (10 7 5 TF AR IR K
2 AR R R B I A H R 8 A B3 T Bk, JF HAE S B E ROk — 42 B R 1
W, YA AR R BRI R 1 B0 T 5 B, A R T BRI AR L 43 B U R A
M T A0 o) T B R I b S5 2 R, RA IR IR IR X — 155, R Ry ol bk (4 B
IR FEURM IS g . A5 I, AME R 28O SR SR i R AT Y
AT H RIS A R SRR R R S 5

B AR TR B IS . — 7 T, BARAUT TG0, DA 72 75 B (0 I g i 1 i, = ek
BB 4y, {HJ2 Hermalin et al.(2010) 45 H , A0 RS FPAL 738 2 BOM I B9 85 5%, A — 2
B REN . T3 AMBIR B R 28 AR T DA BRI ) 25 A — 2 R 50—, TR I IR AR i o
A BB F H AR 25 ARG ORI AS o 55—, IROARBRR 32 AT e U AR sk ) R, BT DL FE A4
FREE FIRARBUR 3 U] DA A RIS, AEAT AR B b AR BRI SCAEAS S i T, 3o 4 o) R 7 22
BRhATEF R BT, LS AR BB SR A Bl

ISR ESFIARKBE ST 1]

A E AP FA B S AT T REZR R R [, FRATTEE e T LA BB Y A
BRI LR, FRATIEZIZ T, T35 )2 A2 72 X2 "R B2 HE#AT T I, A2 B KR,
FTATNE T MBI ER AT 2w, RATHe T W 55 3 g = s e 4 78
N E]ZE L, TATHE THFLAE N A HEN BRI, MR BUR £ L, W ARAH
ZHERNTE S T H SRR SCE  THE TiZLR BVE A 2, DL B By Im . X T A
FNA PR HE LA A B35 FRAE A L T B A FA BN AR A HAGE A R A RVR BB BUR S 5+ 4,
RO IR

X TR LS A B GE, A SCHR L s il B —, PR T 00 Sk Ty ¥ 0 Ak 2L py A= e ) L
Gillan (2006) LA} Adams et al.(2010) #5RiH T SCUE B2, O 7 AL 39 Py 2B M v R, FRATT 75 258
M7, Lee and Lemieux(2010) [ [mJif A FATHEHL T — e B % . Graham et al.(2017) {#i A 5t a]
201k S €T T S ES /AN o R R ST (S D R AP @0 A M= B b= 2 D B/ i R B B
F I 1] P 20 UL 58 55 43 7 s IR i BB 9 A PR e e i Tl B BUE S it 3 X BRI, BB,
E7 N /NI N B BN I P ST 3 A o (1 S /A BT B e PN/ B I D W S R G TR R E R (2
AR ) WA ENAMEHER S S, 5B = A RN CE BRI, AR AR
AR RAT 27 AFNAHE B ML AT 27 A NEGE S/ 1, 2 76 2L 0e
ARG AT IR, — B LA "N E R RALVE A A w8 & R B R, 2 "G B 6
oA B SR B A i S mAN(E ORI Y SR B B KAk, 173X B AR B 24 A AR B ok i T 14
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W ARAE T AR F 25 B TTRR . Hart and Zingales (2017 ) BT IA g S SR AS (B B0 A i b 5
R ITT T AIEA AN S SEBOCRAR v g o 440, 78 0 Bt ) ) A M o 2 ESROP A SR IO B 4 BB
A SR T R AR B TGN R R R B A = BT A R i A S B R 2 B T, e X %
W5 E AT T FIE B HLB) BEE 5, B i i [ AT A 2 R AL B BE BRI A
HEAh, RAE AT T BB BBy wIA BEAYBOA 2 54 I R (B 1 il JHL A LAY 93 22
AR AT i T, ZEAR SR B HP I 25 R AT 585 4 22 Hll ] e 1) it 2 AT ECIA B i o) , DA R B
LURGIER T B E o

JRFENLIN A RRABIIRG C 2% A4 T BRI, &1 B 240 R A oL Ah & A 2 R E s
WAL AR HIT AT T AR AR o S AR ECA ] 3A TR AL 3 A R LUk 1 15 ., 3.
IIAT LABR PR B R, A BRASOR B T30 F AT 76 BT PR 89 1, 2 — Sl B 2
TR BEALEN 2 HER BB T . 2% RN DR 22 52 B MoK B 22 i BT, 24 NG AR B 1) 22 L 4R JE AT
TE I [ REEAEAS FAT T AR SE e D TUBAREE IR R
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A Review of Corporate Governance Research from the

Dimension of Nation, Market,and Company

YAO Yun YU Huanjun
(Institute of Finance and Banking, Chinese Academy of Sacial Sciences, Beijing,100028 , China;
Institute of World Economy and Politics, Chinese Academy of Sacial Sciences, Beijing, 100732, China)

Abstract ; The article makes a survey of the studies on corporate governance outside China in recent years. The survey
consists of three dimension: nation, market, and company. At the national dimension, we discussed the role of laws and
regulations; at the market dimension, we discussed the acquisition market, the labor market, and the product market
competition; at the company dimension,we discussed the role of the board of directors, executive compensation , the role of
major shareholders,and shareholders activism. We discuss the role of the mechanism and the problems that exist for each
corporate governance arrangement. Based on the review of the literature ,we give suggestions for future research on corporate
governance.
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Is the Decline in Post-issue Operating Performance a Result of

Information Asymmetry? A Literature Review

ZHANG Jing
( Graduate School of Chinese Academy of Social Sciences, Beijing, 102488 , China )

Abstract ; With the transition from approval system to registration system in China’s new equity issuance, the decline in
post-issue operating performance { DPOP) has become a hot issue in financial market regulation. This article makes a
survey of related studies from three aspects: the roots of DPOP; DPOP from the perspective of information asymmetry; and
DPOP in the context of Chinese financial market. It finds that,while DPOP is widespread over the world ,it’s more serious in
China than in other countries, even those developing countries. The information asymmetry theory that can well explain
DPOP in western countries is not so persuasive for China’s financial market. Generally DPOP in China is a result of special
institutional factors and list companies” ownership structure, although researchers are still debating on the weight of specific
factors. The article also discusses the weakness of current situdies and provides some suggestions.
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