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% EH A TRAEEHF ST T 458 . Denis and McConnell (2003 ) #2447 —/Mt X 3k 3¢ 1 #9225 36 22
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Yurtoglu(2012) 3 ¢ HipE K #4T T BB, i T A SEm R 28, R EE 5 %2
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(AT Ze A, T S 24 F B8 T 230 A R =2 O MERL & B0 305 Wi BB 1o kR
XASE XA TR B AR SR IR & A Re Oy M= A T R Z KR . A RARBIXMERR L,
FATI A B 10325 G 07 32 45 A R X RE A9 BERI )AL, Shleifer and Vishny (1997) AN 22 RIIAELE
bR ) J /A T RO BEAS (LA 5 AT AR B VT LA BB UE (] 60 i AR R R, A 24 RIA LAY R0 R
BRBEGIE A M A & (RIERARMBAUN) HF| 25, Becht et al.(2003) 3f 2> 7 3 2 H9 & LA
Zingales(2008) L, AT “ FERIEA R 21 L, 24— MM I B0 H B MO A [F] T ¥ 324
W R Rl A RNATREIEE A T o TSN BT SRR T X AR, B S Bl A F A
B[HRRE Z A2 phE, BE R HE TR E Z B EAFT)RE” . Hermalin (2010) 1 Shleifer
and Vishny(1997) ¥4 KPR A TR DS R PEE AR E 2B H A T AR, 2 FRAER X
HEARPHR R E AR, Tirole(2001) G X2 F A FE K “ 5| 2l 4 38 1 4 J U2 ke Y R AL A1) 2 A R 3
BAIBR BER " o Ik X2 )G BT 2 5F 4 T , A% 8 09 IR A48 07 3 W e K Bk B o T
Hermalin (2010 ) tiA >y LA iy 19 5 5 A BOR S BESR A T 3 IRARIEHI M 52 . 5K B 2 BRI E
(2004) ik % Shleifer and Vishny (1997 ) %f/ 7 3 HE A 5 SCRER PR T /8 VA BRI TG, AbfTRE
BHEA FNAEA R Bt =R MR AR HHE BB EMTA . M2 RRGERBR T
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BRI AR AR 25, B I Zingales (2000) B HE
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RE HARFI 2 E B 35, (R TZ A AT BB B — B 5 2 RNA B B O v
(Hermalin,2010) . MAMr B HIE LKA, th T2 A BT A E R m i 22 34607 T (8158
RO , B LAT 2 A 7E A FIBUR 2 _E ARSI 47 308 A B A BLSE R4 44 (Tirole, 2006 ) . 5341,
A [ B 2 69 il BEPR AN ], O SR I 69 2 ARG BRGS A ] REAR R, B —NE A T A B X s A
ANAERGEH, S/ RNA AR — 58 BETE BB MY OB BE A R (75 K B Z 42 S 2 ,2004) . 3
AR 26T 3 [ 2 642 FIA BT S AR R 5 18 3R 550l 5 4 [ ) BE RS B9 /0 RINA B, A 2
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PRERJEZ BIBRFALHI 6 o Fan et al.(2011) 4585135 8 BT - FU7EBT 417 3% B 52 710A 2 rb 4y 3 )
B, AN A lHiG7E 2 EMSREEESE - BISNTAR—MrdE. BEERE, R
Z B AR A SR ZU A BORT T T, 424% 2008 4733 a] 0 G M fE HLAY AL, 2/ B I DR T AARR R A A
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FI AR R F M A 25 B BIRD, A SCE R M Bk R AR AN A AR E AL, RIS B—1E
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RAA & T EHAHNEMEMIT A AT R, 2B OEREENFRA RO RBELNE L. RAERERA &)
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KPR , % AR AT A R A

BT A AR R M A BAELL FILAN S H . 856, BA XN B PR3 5 el 2 5] 96 28
THE, #FHZ,EEN/NMNERARTRERERA A MBI RE R LA AW FEREHNER
Z—o AT MR BAR M BEAL, BRI R M B %17 R, LR AR ) F) 25 ( Shleifer and
Vshny,1997) , ££ AU BEAT BRI B %, B anse E A 36 B , 368 47 R A3 AR 1T 022 6] i 42 1
PR # A, X RS 2 A KRR RS B, M7 68 IR A B, A8t 4600 3 R
FlZE B FAE o FrEA, X BHREE R IR MR E R RIEE EEMN, ERPEPRHEE, KRERL T
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FHA FAREALLF R —MERIFHZ T, Jensen (1993 ) AN LM AT LIFE R — A~ RIIAEHLH ,H
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BIBFSE . T, R R M E MR U R, (HE—EBI A RELE T & nT LU G s 6 008 i
B 7R oA AR 8 R AR i1 DL T 4 b A BE AR B Y S e, (B R B E I R WA XA, La
Porta et al. f)—RFIBFFRTIHE T 22 AR A XA GG H M )12 K I 0 5 ok 6058 244t 7 2%
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PEEAFLTHEERLF AT, M La Porta et al.(2002) i “ Investors Protection and Corporate
Value” R BEERRPE W EZR A EA ERHAFLE Q Hhl, AR MBI T anfay 8 47 i B it
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J& T HM (PRAL) TEBE” LAR 51 izl ABE (Talley,2015) . Dahya et al.(2002) 534 T % Cadbury
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(2006) BF 52/ RIFERE SR AT /G B RGBT R o AT A BAR KR BE bR IR D vk 5 B 28 A SR 38 fn &Y
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AEEM . Gupta et al.(2018) @i X} 22 MR IXE KK 7380 KA AIREABFTHIZ, X HR &R
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S 1o A 3 e R A AR BN T B SR Y A A R BE B . Ghoul et al.(2018) LA 30 ZANE K
RO M 22 RN REARS , B 58 T X 40 B B PR 5T 3T A A0 o] 82 vl FB AT Rl 9% A, R BRAE 4 0 T 8 R4
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Meckling,1976 ;Fama, 1980) , LA B ™= @ MIE R 115537 4 (Hart, 1983) . RATTE S/ brA R EH R,
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LlZ% Bebchuk and Neeman(2010) , Pagano and Volpin (2005 ) , Perotti and Volpin (2008 ) , Rajan and Zingales (2003 ) , Morck et al.
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R E B EAER FBA A K LZFREME M FEEA R ZE BT, S8 A B 9T & 3 A #Ua F-K
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Jilio Jensen(1993) At BUMME 36 R AR R A S4TI9 — N A AR MUK . Martin
and McConnell (1991) % LR Sh Ol 2 J= 7 B 22 (10 6 24 2 B A0, I R R 000 e gt A I /2 ) 7 A A iy i
FEMATI P RIB 2R /AF . Shivdasani (1993 ) FAFLREBIA T LIME AR EHEN TH, L H
J2 24 P IR B AL ) ok AR 1 A B2 R AR . B E AW T 3 L BETE BR . Kennedy and
Limmack (1996 ) 73 Hr it M i W W E A7 9 R B 5 Bl J5 79 CEO A8 B 2 Al 96 R, F H A B T Y g T LA
YE R AR AT Z VLR AIEE . M1 WEES] CEO B #7E Wl 2 J5 2515 45 %, 3 H ¥ # CEO 2
A 7E WO R 52 L At B AR A SEAIR A4S . Franks and Mayer (1996 ) K56 T 3¢ [ i) B B Wl i 47,
AW Z 5, A Rl HE 2 0 5O W K AACE R M A (HRMATIA R B AR 5 582 Xt Y
REELAFREARK A TEHZ WIS, TRk B T X000 J5 0558 7= i 388 F & 76
i e BRI HRHAMEZRAR, R LaPorta et al.(1999) , 3K K #/r E KB K44
WHA KRR, BT UAE AL E K, W T 5 3 AR A TG BR . R K i £ i ) 28 51 4R 21>, Franks
and Mayer (1994 ) #53X 5 2 T4/ 4 b 2 7 A ACSE b %5 5 B4 0E . A8 R oW i B 7 AR &, (B3
FEARFFEBIGRB], Jenkinson and Ljungqvist (2001 ) AR 0 EB A £ E @ S AR AR FHhIKIUE £
BBy K #2212 7] . Franks and Mayer (2001 ) th B 5% T 78 = (W8 1 3%, IESE T Jenkinson et al.
(2001) Ay & F. Koke(2001) ZIMAEE A G KBARMAEZ G, B ST E SN EHITN, F8 502
EHRRER, U R B R TR,

B ROt I AE A R, 55— , e o B AT Al JR ot 2 IR 47 A 48 1 2 1 WA 8% , o AT A Rk
MARASEHRZEMAERBHERA. KWARKNERZATEREE T KK H K (empire
building ) 3 i 47 Wt 14 1% 31, T AN & 7E o % 4 We 1 2 &) 4 5 8 HIL 1 ( Shleifer and Vshny, 1988)
Gompers et al.(2003) #§ 4 B L RUYUUE RS/ 7 E K TUYUW . Hartzell et al.(2004) 15 1, F
¥k & , gl /A Rl CEO 278 5 b A] fn 54 B8 2 HRL B % 45 9 T %, 3 s 05 g 14 ) 25 0k /N
B AW B AR R . ORI B R ERTROR . B AR G, B
ARV E R LARTITA AR AIT N IT S B RAAE S Z 4 . WX A8 S, Wt gl 2 L
WA By EABERM LS. 5=, Wl i AT BE K K. Grossman and Hart(1980) $§ i Wt g # 45
F ] REARA AT O =22 Ja i Wi a5 9 — T84 45 B AR B I IR R AR (s At A e 32 Ay . 53 50, MK
W38 A FA A , b N8 T A , BoAR A AR AE 5 AR , X AR W SEBr B % B 8. T ELAE
FHE , RE MR 7R AR EE O , 1X 3E— 25580 7 WO i) s AR A XU . A Y, B0
WL SN 215 M . A W) B 158 i BUR WM BH LYK . Shleifer and Vishny (1997) M
FE 3 “ 76 3% B AT [E B L B O i ok 77 =X, TR R — N B M A 58 B MBUA eSS i 4 o BT A AL
BRI o 22 HE CEO YB3 IR A VU A X H 3% sh th & 7= 4 80 . Elnahas and Kim(2017) %&
PSRRI CEO 2 5303 2h A9 vl REYERL /N, AT 1B F & 815 B A X FRAER BE AR A 14, 1
BABM &R RA L5 XA FBLABLE 3T R £ (PAARA 7R BARA B TE AT H I
W SEHFAE . MAb, W 2 7] 8 3 2 P03 3 2 A RRAE X F Al I Wt &5 7= 4= S i, Schneider and
Spalt (2017 ) BFFEIAN , W92 &) CEO 4 “ g 16 ) ” S BOXBR AR X K 19 B #5275 ] REREION , 1
W2 1 [R5 B ) A RS 7K ST RS £ A 5 , T EL 3K 4 JXU G 488 K ) /2 ) 7 0 AC I i ) 4328 A
S o MEAS TR AR, 31 [ PR s SR BRI 5% 32 1) N A M B9 2 6], Roberts and Whited (2012) Py 4=
PR IR AR IR A T 42T e

() =it mE 4

FE T B TE R LAER 53— AT E R AR . —RISCEEC LR T =t gesd
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Hart (1983 ) , Scharfstein( 1988 ) , Schmidt(1997) , 1 & Allen and Gale (2000) , Hart(1983) 32t T —
BRI BRI B ZAETE S ) T AR, 3X B 7 i 17 35 38 4 K Pt T REAE o X B B
1 0 AE A RAAT R — 29 . Scharfstein (1988 ) 4341 T 7™ it i 3% 3% 4 X 45 242 S0l A1) B 0
55 Hart (1983 ) Af Lt , fith & B0 3% 4+ AT GEEAL S0 n) 8, 3> 25 53 mT BB I BRL T SCREAS [R] A9 A SR it
Hermalin(1992) & H, ™ it i 535 G pT BTk B AHOF JE M SEM . Schmidt(1997) BF 5T A& BLIE G+ Y
o B R SR AT PN ON B — T RN TS A AR X E MRS ) TAERAMRHE  —
FHEEWRE T AR RN, XEREX T S K FEARRERE] J1. BTLL, S8 R—RAHE H
(Allen and Gale,2000) , De Fond and Park (1999) f3CiE#f9E & 3L, CEO B & 76T S+ ERIZUAIAT
b2 54 %, i B X RBAEM 5 R ZUTE #4708 CEO & B A &, Kl Fee and
Hadlock (2000) % B , 7E3E S+ R85, IF ELTiI X 36 424 7] (3 R R B, iR4KAT L 9BR T CEO Z 4k
B EEHEIRE M . Giroud and Mueller(2010) iy SEUELS R R ™ m i H7E F /b 7T HHEERE
{HJ2, IEHN Jensen(1986) MR 2 i) “ FEHT (AT A AW R E K ST fAMM KT R h, =R MEER
ML R RE RS . TEXFFO T, Jensen (1986 ) G451 , Hofth Y £ 1€ W B AL Kr 5 A
HK. [FHEHE, Shleifer and Vishny (1997 ) /R &I i Tl 58 4 AT A2 42 R 28 BP BRIV K 1 4,
AE AT VR BE AU AR S 7= i 17 35 5 4 s BB A T 2 ) 96 8 ) B 11 SO0 50

(=) FHh IS

CEO, # 35 2x il 53 Fies 4% AT WT BB T e 6 A AT T PR AE B 97 3h T i i 3 4 o R IA R 57
&) 3 T 3 3 B 0P R O X 4 R 2R RN I 2 5 A 29 R AE F (Fama, 1980 ; Fama and Jensen,
1983 ; Jensen and Meckling,1976) ., CEO FIHE $ 4R A F IR, WA B LR REIL &, o, X}
CEO R ¥f, KGNl 2B)H K el & HA A EH A A Rt B, M IR, T ARBEZ N EFE
o [FIREH, ISR R BUARLS , 7T Gl 2 8 HR al 35 76 3R OB % BRAL B 10 s R e, 2 0 3R A8 W 7
fi, Jenter and Lewellen(2017) %% 3 [H b i/ A MG CEO BRI E R, R IS B R
RS R B R /Y, (H 800 S 2 B B R i RSG5 1R . XA FRE, E X RBEF
F% 0 B AT 3 T U , T L %5 O BEL AR 4 R T R T, R R FE A wI X R BLAF R AR 51 .
Gilson (1989 ) 43 4fr T =48 M2 7 4 il & #1L A4 2 ) B3 HR 5 A BR ol A | il 2 300 v B 1 7 oAt A )
M2 A W AL T 29 173, Murphy (1999 ) Fil Warner et al.(1988 ) 4241 T[] £ ) IE 4
Cannella et al.(1995) #F5¢ T 2 B9 45 50 5% 30T PHARAT A9 5 A HROMD A O, 75 T 25UV S5 8. B Ah,
AT & 355 8 F1 17 35 X 43 BT 26 5 2k LA A UL 0 1 A - — 28R ol T Rt A7) R o 4 Wi ) R R 5 3K
0, 73— B B R R B 2 RIEI PR o AT R G SRR AT 8 PR R R O A R R RE
o o D R T B, O AT A B A S A AR AT R TR A 2 A ML S ok OB R AR R S AR TT
B

{HJZ1E 4N Hansen and Torregrosa(1992) YL%% F| (1), “ X 45 8 )2 5% 1 (A RS 10 19 BE B ( B T AR 47
£ DT , TR XU 1 22 1 15 8. ) A B2 M2 W B A BR 1 T N ERIE M HL A A A R HE” . Warner et
al.(1988) $2 4t T AR R B VRN AL TC A IESE . AT 148 B R 240 W) R B 36 4 A S 6 i et
1 , NERHLEI T A2k A 7T B - BOE B2 (0 BOCEE , BPAE 4 ikt , oF 25 R B SN B AT — N H 2 K et
o > ANAERZHED AT RERE W Y ERHL I B4 T . Goyal and Park (2002) &3, %4 CEO M HF & F
JiE R Rl —A AR, CEO SRR 20 W) R B R B8 AR, 12 W] 19 28 04047 4 AT RE R e of 4 2
ZR I . 350, AL CTERFE T H 9550 S1TH3% . Harford (2003 ) & BRI /A 5] Ay 3
TR REREOR B AL, 17 ELAR LA M 4, AT AR F5 A B Y FF AL, Srinivasan (2005 ) 5§ i F i
WF 55 8 355 B 2 ) 2 7 95 S A AR R A B R RO BLAE 2 SR AR AR B A i W SR
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T 23 R Z T IR BRI 22 HE

(—) EHLSMIEM

HHSN/ER ZAEEHE A POR AR 8 )2 ) R B (Fama and Jensen, 1983 ) , Wi Bf L m]
PA/MREE S, EHSRBARENRR, BH AR EEHZREERSNTE, HEEHFS
HA—ERE B LA 25 ( Hermalin and Weisbach ,2003 ; Adams et al., 2010) , Fama(1980) A 44
HZAAEMEFH LA, Mace(1986) il Lorsch and Maclver(1989) %& # CEO fiii ) T 3 Bl B 3 &
R B4, X FEOM S B A TR, Jensen(1993) 3RFUTA N, Bk 36 B4\ w9 H LR HE
P2 . Hermalin and Weisbach(1998) it 1 Rt A KWMEB ) CEO a] LAY b 4 2 , HZ
&4 CEO iER] B CRRES1i , BRI 80 E A TG B HE o TN R A o 15 A& FL 3% Y IR AS , 1T
HAATRERA RAE R A, XFHREF S - RFEAZSERZABOA, EEHE RS L
AMMAFESE S B TR L HE, Frol, REFH T EF LSRR “BREEE” (Tiole,
2006) ., SR (Enron) 4238 {5 (Worldcom ) FIF ESH14F ( Parmalat ) (23 7] .1 {15 3 35 2 1R 56
FERES . N TiEEE ST RS | SRS R 3 5d S T sk R HE S i S R e T
HERER

HFAFAEA KIS RNAEET LA HEFSMEEF A R R F 2 ER.
ML, BT RF HBREF S E ], X 2 R BT AT AMEBERG 2, HHES
M2 MNAERE . JCUEPHEFLAAAERBL A5 AT A % 0 i i 225 . F5E 2 i 2
LZEMg 25, Carline et al.(2002) &3, fE3EH , 2 6] & I Z 5 # 3 2 H 5 iz B GU380GE ik %
¥ %, Hermalin and Weisbach (2003 ) {545 %& Bl 36 [5] i 3¢ 2 BUAL 5 /A 5] G180 R0 Je SR i 7 Jo dit £ A
%o Gordon(2007) X4 37 3¢ 45 F b 47 7[00 B, & IR 9 9% & 45 My 32 B 22 I R SL HH L4
Rosenstein and Wyatt(1990) & BU7E/A AEAn @AM SN HE Fad , 24 RIME AR IEH B, &)
BT A A PR 7 35 000 37 1 A A B) R B Z (6] Y 56 &R (Hermalin and Weisbach ,1991) , —
SeSE I 2T 26 B HE 35 0 ST M A AR 28 AU 4 Y 3R B 1E AH O (Cotter et al., 1997 ; Gillette et al.,
2003) , Chhaochharia and Grinstein(2009) %& 38 , £ A %f 5 [ 3= B0 55 38 5 7 3 90 ¢ 2> G5 4 (1 L s
F SIS, 52 Z) 37 5000 B W6 £ 2 ) HE S K 32 R M) B9 2 W) ) B A (R 3% T I . Brick et al.(2006)
KR FSIFEM CEO FHMM X R, i1kt R EHM S5 K CEO FHmiM &, fib
e Tk AT il PR O T S AV B2 A R Y DG R, o B A E SR S B O 58 T At AT B S O
T AR ZH M. Hermalin and Weisbach (2003 ) {45 & 30 7F 3% [E 5 & ) 2 57 8 3 LU 4] 5F
WA VS G £ 2 W) 4 R0OH 5%, T R A R S 0 R SRR 5%, B G fic I | B 2 3 A CEO SE B
Franks et al.(2001) #0567 3 { R MK 2 M A A HEA, R BAMRE S 5 U H /A R PR EEAG T
N RBA AR, FLXEPFIR T CEO MEHS FEH MG —ME M, Goyal and
Park (2002 ) FIBFFE45 R % B CEO B 8 xH/A 7] % LA SUR BE £ CEO FIHE 3 & 8 IR G — 1
T B3 FFHE. Vafeas(1999) B 75 # 3 2 (94T 4, Ath A7 K& L 35 23 1 FF £ OB 20 w] B3 F A
Koo FRAMSZUERF ST b A5 T 3T 2 55 4 i B 18] A4 5 0 A B BE T - R e T R R Z R M 45
97254k, H.4n, Chhaochharia and Grinstein(2007b) 5% 1 58 J T 9% 2 4544 (1 U , K B 2 MUK
A ST EFETE R ZGERI I T o Coles et al.(2008) Al Linck et al.(2005 ) BfF 7% # 32 MU Rl i 8] £
W, LA SN S B RSB A AR . HoA SR h A S AFE X T A ]
YHE RSN L, Miletkov et al.(2017 ) B 5% % BRAE % /A 7 32 28 TS PR B IR ERAR MERE R
() R 2 A A R, 1T LA 743 PR I 2K A5 B K A4 3 W I 17 A 4 B R0 . Ferris et al.(2003) R BL%
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T F TS A A RIE, 17 Fich and Shivdasani (2006 ) $5 i 8 35 2 ) W B B D AE R AT O
AR . A, MBELAT AL KIS T BB Z 5T, Adams and Jiang (2016 ) i i {8
1999 —2012 4F @5 [ A Zh 7= B b 4 T AR RS , 2 %8 T AN I 30 A A 6] W S5 B Z R L R, &
BRAN R 1 o) 5 28 B SR TE 0%, 1 A1 R A S 0 P 8 5 A4 0 45 1D o M X T ] B I 95 B
MAEE KM,

WA M FE E S, BT R A GORE T WA A RN e
H . A e FNSEUE I 9T 2 A 3 3 2 45 09 ] B J& N 42 B9 ( Hermalin and Weisbach, 1988 ,1998,2003 ) ,,
WNSRIA BB PR AL T A ML B 1) 5 iR 22 WUAH 2 28 B, 53X R 9 AR & S B TR 8, IR FRG5H =
Az AT BB XA Mk B X A4 36 R ()R [R5, BURT A B 05 2% 18 30 M A A a0 2, o 2 T 5T — S A0 T S
PR AR o (ELR X S I W] RE 2 A % A9, Hermalin and Weisbach (1998 ) #2437 — /M
Y, 507 B0 it 47 T 5 2 O A SRR ] BE LU AR e AE TN SR AR F AR BRI E I EH S F L
RO, ABRBUNF R FIHMER , A HE 0 0, 7T 68 2 3L A B, 1 A T e S B B S A
Puchniak and lan(2016) A2 B X “ 37 37 S M BB HLPRANBFELER . B2, Y4RI1NE
Bl —NEFSEH AR, U ER AT H MR EE, RITEERBIXSHRENERNE
AVERIHIFA,

(=) B E

HEEHEARPARERFSBARBR, MEARMERZ, 7F20 it 90 48, FH 1ML
b SN - [R] B SR RE T AT 9 357 7 58 (UL BSEAAL) (4N Jensen ,1993) , 4 7 2 ) D 3R 32 At
TR ) BT A R i O, X5 U 2 357 T 100 O 1 R A K e ) T, 1) R B T 2 R R A9
8, RARA B Wnh B SE (0] 5 | R T & B9 TE B B R B AT H A B . MG AR B3R
FPEXERE E, P X TEEEFMOBLERBAERE, —LRRMMBARMA, ZMR
SO B3 BT 22 HE R T 2 R T 2 () B 32 24, X AN 3224 R ST B A o 24 2 i) R 4 i
T AR W ( Holmstrom ,1979) o 55 — R WL 6 2 B B E AU W 45, 1% W o R BE 7 B L HE R 244
FIEE R, 3 LI R 357 P 22 HE 2 41 38 9] 8 A< B ) — 38 43 T AS 2 % & A9 % U ( Bebchuk and Fried,
2003,2004) , Chesney et al.(2017 ) #FFEIARFLFF REE 22 7 i CEO A B K3 shal, s
LH AER AN IS, WA T2 R R (A 1 4 A 2EVE F 9 8 35 W5 f4 . Agrawal and Chadha
(2005 ) SFHIBIFFE R B, 2T HIALA B 21+ 3 B /A 7 28 4 3R B9 1) , 38 VE A4 AR R 7T B 1
GBI ., Denis et al.(2006) 4 H — 4 [al #51 . 7 SRh B B A TR R W 4.0 24561 T HAh F
P K] 2 AT RE AR VEDE R 3, VB R IIIAL i R AR VERS VR T REME Z (1A IE MR K R o Lee et
al.(2015) W5 T /A R A B SCAL A B AT CEO FIA Al 45iRIT ML R, IR L, JA B
) CEO A G FEW RN AR HIRIT AT, FBA R CAREME, thin, ]S 9Kk VE R4 2A 7
W2k, S5 HWHE A F B H ., R A DID BRI 1 28, 4\ 7] SN R 1 48 CEO B, 4k
A RAT 2RI, X —4510 50 ) R BRI — B, P g R & B, 17 3 B A1 4% SR A,
XN RAT R CEO AT DAk %8 BT ; (HAE T 3 B RABLIERT, 7158 nT A 2k 25 M BN, A Rk
£ NI N T R

—BERIFFY R B, A HE 7 T A 6T — B K AR 4 357 B 3 4< B 9 3% (Jensen et al., 2004 ; Bebchuk
and Grinstein 2005 ) , X R KRB T HHZ 573 h i MR X R, B R T REEHER
FH? FoAFRRENRFMAOLSEW, IHFMERNREFEMZEAREI, Jensen and Murphy

@ Z W Murphy(1999) f [B18R, AT 928 $L33E L 82 I Morck et al.(1988) , Demsetz and Lehn (1985) , McConnell and
Servaes(1990) ,
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(1990) AR B AR iAt & 7 , i 5 RBLAE R A2 . Kaplan and Rauh(2009) 858NN E
R OO KR B TR A PRI AT 1M £ () 2% . Murphy and Zabojnik (2007 )
WHB A R T “ EHE BB MR A RIRFE AN ARG M EEME, B TIMBEER S
&, XA EHE N IEMEE SR T o Gabaix and Landier(2008) & J& T —/MERY, {1 B —
ANE R B BRTE S RAA T R T AR L B, HRA B A3 K I8 F A R M i 5 5 A
4k, Gordon and Dew-Becker(2007) ,Cremers and Grinstein(2009) , X 52 Frydman and Saks(2010) %
B SCUERFAT B8 T X SIS MM 1 . K@ FREREVLRTRIS H RIEE S ST E L B A RN
AL, TSRS AL T+ BB, Li and Wang(2016) BYBFIE & BUARME R /K 500 38
N TEIFRI ISR R M 1996 4Ef) 17% B 3E 1 N3] T 2008 4F69 43%

SRS, A B4 28 Bh th 2 Y w4 3 E AT Ry, 2 R e A R A WA B Bt A, Hamdi and
Abdullah (2016) HFEREBEEIEH AN BREN R EH BRM BB ITHELR, BRAKGEE SR
REEWANBREAOHR, RERZ S BAFE SR B, B HE T A S BT IRE R
B , B %R SRR AR I /A R 2 T B AT 1 & WA o T L, TR S 5R 94Tk, 2 R
M FANBROEMEXXLREMBE, XEL2IREMAEHLI LRI T 23 AR E L B 9%
B, IRV Pl P A W 3 S — R B SO R B M 45 44 , 56 A HE S At R R E % 18 BSG A h
M HER A AR . & MZRUF 2 ZBUTE AR R A BIF S tdiF 2%t A B BTk

(=) RBAFRFF

EHAR P ARER R BE A" M KRR B REIE T A R KK AR (LaPorta et al., 1999;
Bebchuk and Hamdani,2009) . Hu N4 #UBAT S5 44 # 40 7 22 4 2 (0 WO 7 3% 16 BT A AUER R Y
TSGR . /BB AR R B3 4 ) 0, i FE T A AU P 4 T ki D i 7o KRR
B KRR I 45 T A A3 2 A0 3 ok W B A R R B B2 0947 0 , XA B T 7 BUBROR 3
$%{8 % [] 431 ( Shleifer and Vishny,1986) , Mikkelson and Ruback (1985) LA } Holderness and Sheehan
(1985) R B, ZESMHRE Aol BARA R KBRS kit , BARA R B T EMIEIE® Wi, Denis
and Serrano(1996) BF4TiAN , B2 E B4 FEEGBAIFHA B, 1 B FFTA L (JE CEO FA
R A 528 B2 CEO # AT REYE IEAHDC . i1l ds th, 7E X Se KRR AFEAER)
FAFF B HE AT RE AR BT T ERAL

{HREKBEOFEHAREA RN, RERBRROFERD T RAMEHZ 2 HHZEFER
R[] 3, {62 AT R 7= A= 55— A 28 1) B KB AR /N IRAR 2Z 1) Y i 2€ (8] B, Shileifer and Vishny
(1997 ) WEE B K AR AT HEAT ShAL LA A A8 IR B4 ) 26 AR SR SR AT AR 20 KRB
AT A AU A BHEBURAA, e e fr o OB R IR SRR 23R 2 , (82 R fa 4 — A
75 (Johnson et al.,2000) . I JE Y4BT A BCR Fl & 73 X MR hl AL B, KBOR 7T LAE i 80 /9
BE WA — R T R HIAL, FE 3R X & FIE R A2 7 (Becht et al.,2003) , RE X & F
B LE A AN 5 1% B8 ( Almeida and Wolfensen ,2006) , B 2 JC B 4> A1 G5 O O FME A T KR X
INBEAR R S A2 R o X B4 7E AR 22 [ 5 R0 i X #R 2 % WL A9 ( Claessens et al., 2000 ; Faccio
and Lang,2002) ,fR 2B AB T KRR H| N A Y 18] 831 ( Claessen et al., 2002 ; Baek et al.,
2006) , Holderness(2016) BF3TiAN , /A B KHARTEZN R £ okt 2 o h 5 A ) R AE 3 W ik # v
FTR Ay X T HA R A AR A A R, — s B S A 1 ) ROAUER v B g ] 5/ ] B RUASE
FIAEZERT ] A, Demsetz and Lehn(1985) #2 i T 55— /N7l REAY AR , Ak h K IBEAR i B rh Re i
S FIFE T — 3 OB B9 2% . Holmstrom and Tirole (1993 ) A g A B 7R 35 B T REBHAS T i 4%
FHE R . Burkart(1995) AR KBAR MR P RFIES T AR KA iR M w9 RE 7, X SEBR |
WA T WO BT REME , TR T oA AW 25 . Burkart et al.(1997) & T — LR, lLfiTIA K
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FRAR M FEAE— 5 R E 2 M MR, > TR, 55— S BUE 2 EHN E s,
Bt LA BT A BUE KSR R AU S5 5 . FTUA KRR FERI &M T, F RN M EAH R EHEN
BLEs 3 IR, T KR LL/INBEZR AR R B HL L 32 AT H . Claessens et al.(2006) 434 T %<
T 11X 49 2> &0 i A S 2 ) B D 8

(V9) BEAR AU 3= @

AR TR AR AR R T — RT3k A A B MR S, XEfTah AL
e EiE S EMEMER SIS A RIR K S ) ] 851 LA K i 2 7] #8554 ( Becht et al., 2003 ;
Becht et al.,2010) , Gillan and Starks(1998 ) & X —/M UL 3= X h“ B ¢ &S50 kil
ZABUR  HRABAEA A HA N o FRATX AR U 3= A9 D s 0 3 LA {85 1] JBst ( AH D BIF 5T
"] 2% Gillan and Starks,1998) , X B3R {7 32 %2 56 1 A 7R B 3 SO ) 4 1 e 3 R ) R B Y
W

xif AR B 3= BT I 2 R B E & . A BIBFFT A AR B 3 SCnT DA S AR S R 2R )
I BE A A SR (Black ,1992) , {HESLIES REAFER . A—RIIMHRKER TALFERE
4 0 H: Aty AL B 9E 3 0 At AT B 48 BT 22 B 4 5% 1 ( Karpoff, 2001 ; Gillan and Starks, 2000,2007 ) ,
Carleton et al.(1998 ) #f5¥ T TIAA-CREF ( 3¢ E MBI S ) F12A 7 2 8] i 78 {5 1 RE A, i fi 1 %
B TIAA-CREF 5@ % A B3R [ A B A KI5 B AR , (B8R 5E B AE 75020 B0 A i 2R A4 AR % /)N
BIkE FARMRSh . R, AT ) HIE TIAA-CREF 2R 24 % 3 E HAh AL 76 B 3=
I FEME . Becht et al.(2010) B%E T U. K. Focus Fund ( HUKFF) M\ 1998-2004 4F ff) i %< B4k
F o AfTETHXANEES: 90% HYHE IE B WS R IR TR £ LI H . Firth et al.(2016) R %2 T
20032011 4F 3 [ B 4 4 A oA (1 S8 (DA Y ) BRAR X T2 &) 09 A 4 B i e i, & BRBE R i &
i) FARAE A ) AR B A . X —ZRBSRF T H B WYL, BI/A R B9 AR A K88
B ) 4 BE LA DS N R A B 00 B R BR W T L, 31X — 458 Bl 3 [R) 5 2 BT A A EL 51 A4 -1 i
SRk, HABPLFRIB BT, WARAT ORES A B) UEFR A FR Y BB/ , X 20 7 B 4 I 43
U 55 SRR B BN . Aslan and Kumar(2015) BFFE AR , AL ES ¥4 o % o 3 6 B 3= SO T
A7k FE X T 7 A 7= i T 35 B SRR 5O ( BT v 3 4 946 B A 2 ) etk A 7 o R R R A RN A A
SYECRCE, LA fh i 22 54k |, BUEAT b 35 4 ot T SR BBURE 07 485 1t A X o B E R 2, X AT
Wt BN AEAT MR v BEANAT b A BE BRSO T S B . ALY 3 A B R R 5 A 2
YR ABE, BXFF AR SR A . oAb, BRI AT e A HAtbshHl, Wang
and Mao(2015) %48 T 1993-2013 4Ef i R B VORI AL E R S MERAZIIL, BN L%
B a W H S 2 R AR B UOR T BUBLA BT AR .

Xof AR U 3 AT B XA RIS R R . %o 3 [ I AR B 32 S A I 9T e I R AR AR
B SCAE AT SE B 8, 02 R R e 2 0] L2200 i), S VE ] % 485 58 B9 R A
f# A K [ B W ( Black, 1998 ; Gillan and Starks, 1998; Romano, 2001 ; Karpoff, 2001 ) , 3 4 &
CalPERS 4 D) F 5% 34 A C BB 3= U0 H 4 % /9 “ CalPERS 200 " 8 45 tH R /DR E AR
(English et al.,2004) , [H it , Karpoff (2001) SL453H , “ K43 AOIE 4 2 B I 5 b = S (FE 36 ) B
AETE H RS R HNA BRES FMOR AR /N 284k, (ELR X IR #0128 RI MRS R A T ZZ B 0 o X o 3k

@ AUHAL) et T LAV R AR B 3 SR — il i oo ARBHARL S 4 S48 FBL AR 106 4 i ok S RO M2 R 48 AL B 7 =X, T
JEAR B X R RS ERYCEA R EHMART S 54 R%RE, h PR RS &4 AR,
Mulherin and Poulsen (1998 ) J&t xf 3 [ ) AL 2} e R AIBTFE . BT BRAE 19791994 4E (Y 16 A [a] , 76 41 £95iF 353 5 B Fnagy
Wik 5E b2 R HA 270 A~ (CFE84F 16. 875 ) R EBUER H 2 MRBAGE 4, b, KA SR THHREMN B, EH
LA AT S B S, B, AREAL S bl R 20 (2 I Becht et al.(2003) f4H3ETHE) o
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S R REARBWE F I R, X 5 T AT S TE T X 3k 4 i 4T O A2 45 75 T ( Brav et al.,
2008 ; Greenwood and Schor,2009 ;Klein and Zur,2008) .

BB R RER SRR T REEFEU T ILA . 8 —, AR R BRI £ XK
M, Becht et al.(2010) 5 H 3% i 1k A AL 24 T IR AR b #E 36 [ B8 2 ARy , 56 [ 0 T A ML BR
HIE AR B AU, B A IR T BUR R /9, i BB % % 5 {5 KFE K (Carleton et al.,
1998) . Jif LABEMRAE £ ARRRE L RFST 45 AR T4 M BEAFIE R IR E B M, 5=, 7%
A G B EIHAHERE, FEEeLMAfEhREMAANEE—F, HITEA—2ARER
ANHIFIR . B, EEZTOBREETH, SEUERLE ., 28 AHRSBEENES, HIFAL
1 60 R L AR /N, T LA ph TR 2 [, B Wi A R SRR s . SR, B E AT MR S
JBE %R 22 1A (945 R X FR . Lia and Yermack (2016) 4\ &) 7£ B B 1 SR EGZ ) b J7 4 FF 4F B RUR K
2 ATAHERIERFEARSBIFAN A G M BB 8% T B, BAES B E M RRRR —F R
W, SR F AR FEIE R0 A A1 BB, 22 )R T RRARABEAR S H U AR AR Y
W TG B M M B IF L SRT, AR A IEF X — (55, B b iUtk i
B WA SEURMBSG B3N . ABFSE R, BME R SR FRESTBUR @ B T REHITH,
AFH W R Z b S REES 5%,

R TR A AR QR AEAE P, — 7T, AR AU 38 0, DA 7 7 22 i i 4 38 i F 62, 23
B o (S Hermalin et al.(2010) 45 i , NS ApALUS H 2 BURHE N 245 R, WA — €
BABCRE . B IMNRARRF 25 AR T LR BN B9 R 25 R — 2 45— A4 , B I 8 AR 1) s (2 A
AT REHE HADFI 25 AR RIS . B — T, R B £ AT R S BUE ARSI, BLL, FEAT 4
FRRE AR B 3 AT DA HEA RIS, ZEAH AR b FRAR B S A A5 S 47 SERY , i ) s 2
S RATEFH— TS, AR R M PR R AR B .

N B IR KA T TS [0

A3kt EAMA FIA B BFI M BE AT THER MR E B, AT PET T EELERE A2 7]
WBIHLE 2, RATNER R, 1152 EAA 7R E XA 7 G H T T R, EEKZE,
AT T AR e B2 , RA1E T Wi 3730 h dim = i i 55 5 75
ANBRE, BRITHE T HES/E S IE M AR RIER, BRARPUWR E X MEg—TAREE
BHRAVE S % T HLLARCE , W HE TR B E M E B, DURAFER RIS, X+ THRAR 2
AR ZHE e AN A B 26 FRAE F AT A0 RDIA BRIALE ARERAGE S A RR BRI BUAR B UF £ 5%,
ASCBA RIFISR

St o /A FIA FRBF ST, A SCIRJL S B, 55—, SR AW A9 S UE O ¥ O b B oA AR 4 R A
Gillan (2006) Ll & Adams et al.(2010) ZR38 V8 T SCiF A E B, by 7 Lb3 g A e (e, FR AT 75 2580
(773, Lee and Lemieux(2010) i) B A A THRAL T — 2L B 3& . Graham et al.(2017) fd FH i 8] /7
FUBE AT T 2 12 7 5302 00K i 18] (9 28 4 DA B vt/ RIA FR A R e, R A X4 B3R Bt AT
K- i 18] 51 9 LB 5 447 7 7 IR I BEAIL ) 9 Ak e 19 IR E B St B L B B,
RRATNAEEISTII AR . AT /A FNAE S ShAA AATE LA KA & (BT H.
A SR A TRABRH RS, B2, ARRAETIRA YR HLE, ARAAFR
B A TR 247 ATRRAEN BARFARE R A7 READ AS 28/ B, 2~ "R E ARt
TR ALY YA PRI I, — LA A B IR AR A R R &R B, A AR B M 6
Lk [ 4R M3 o R T2 T R 3 i B ) B kAo T X B AR HE 2 R IR AR B VRoR i T
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6, WARAE T AR X F LB K FT#k. Hart and Zingales (2017 ) #5580 X Fh 2 AR B A Wisth 55
G HLT T A RE AR AN SEECRAR PR o 52, 728 1 00 SR ) 2 ) i 2 SR A S 5 AR
B B T GRAK B T B0 RE BT B B2 22 R B BT R 25 A G MR 2E . B 0T, 5 X 3 %
WHEREITITE . T2 AR BRI Lo ] B R, 87 2 71 3 B K T G 2 4R LT A SRR R ST K A o
WeAh , RAEBATX B EA BB A BOR S U2 R B RR T 5 47 F AR A7 I B L HE
LA B o] S5 At AT , 7 5t BB 52 o 1O %5 HB A 550 4 22 A e 8 ) 25 4R R BOIR BT I W, LA R
anfey AR TR B,

JEFEHLRARA AR B S & 4 TRARM AL, &1 ERE 3 XEMWE RS A A S ETE
AR FIAHTT AT T AR A VAR . 3@ FRER 2 )0 BT AL B0 LA Kk R0 it 15 8., 1R
fITAT LASR PR H A . A BA SO B T34 H AT FA ERRF S BUR 9 T % , i — B HESh 3
IR L HEA B ABTSE . /A RNAT 232 BB L (B, /A RGBS 5 () & T 45 FE 77
FE K ) EARME AR IR AT DR SR AE X TR LE IR R

B30k

FARE E NG EE (2004 ); (HIBR AR B 7 M G5B A J) , b Mt 7R Hh A

Adams, B.,E. Hermalin and M. Weisbach(2010 ). “The Role of Boards of Directors in Corporate Governance: A Conceptual Framework
and Survey” , Journal of Economic Literature 48 ,59-108.

Adams,M. and W. Jiang(2016):“Do Outside Directors Influence the Financial Performance of Risk-Trading Firms? Evidence from the
United Kingdom( UK) Insurance Industry” , Journal of Banking & Finance ,64 ,36-51.

Agrawal , A and S. Chadha(2005 ). “ Corporate Governance and Accounting Scandals” , Journal of Law and Economics 48 ,371-406.

Allen,F. and D. Gale (2000 ): “ Corporate Governance and Competition” , in Xavier, V. ed., Corporate Governance: Theoretical and
Empirical Perspectives,Cambridge, UK: Cambridge University Press.

Almeida, H. and D. Wolfenzon (2006 ): “ A Theory of Pyramidal Ownership and Family Business Groups” , Journal of Finance,61,
2637-2680.

Aoki,M.(2004 ): Comparative Institutional Analysis of Corporate Governance,in Corporate Governance and Firm Organization: Micro-
Foundation and Structural Forms, Oxford University Press.

Aslan,H. and P. Kumar (2016 ): “The Product Market Effects of Hedge Fund Activism” , Journal of Financial Economies,119,226-
248.

Baek, J.,J. Kang and 1. Lee(2006 ): “ Tunneling and Business Groups: Evidence from Private Securities Offerings by Korean Chaebols” ,
Journal of Finance ,61,2415-2449.

Bebchuk, L. and A. Cohen(2005);“The Costs of Entrenched Boards” , Journal of Financial Economics,78 ,409-433,

Bebchuk, L. and A. Hamdani (2009 ): “ The Elusive Quest for Global Governance Standards” , University of Pennsylvania Law Review
157,1263-1317.

Bebchuk, L. and J. Fried(2003 ) “ Executive Compensation as an Agency Problem” , Journal of Economic Perspectives,17,71-92.

Bebchuk, L. and J. Fried (2004 ); “ Stealth Compensation via Retirement Benefits” , Berkeley Business Law Journal,1,291-326.

Bebchuk, L. and Y. Grinstein(2005): “The Growth of Executive Pay” ,Oxford Review Of Economic Policy,21,283-303.

Bebchuk , L. and Z. Neeman(2010): “ Investor Protection and Interest Group Politics” , Revi of Fi jal Studies 23 ,1089-1119.

Becht,M.,J. Franks, C. Mayer and S. Rossi(2010); “ Returns to Shareholder Activism: Evidence from a Clinical Study of the Hermes U.
K. Focus Fund” , Review of Financial Studies 23 ,3093-3129.

Becht, M., P. Bolton and A. Roell (2003 ); “ Corporate Governance and Control” ,In: Constantinides,G.,M. Harris and R. Stulz( Eds. ):
Chapter in the Handbook of Economics of Finance ,North-Holland.

Benjamin, A., E. Hermalin and M. Weisbach (2010 ): “ The Role of Boards of Directors in Corporate Governance: A Conceptual
Framework and Survey” , Journal of Economic Literature ,48 ,59-108.

Black ,B.(1992).“ Agents Watching Agents: The Promise of Institutional Investor Voice” , UCIA Law Review,39 ,811-893.

Black ,B.(1998 ) “ Shareholder Activism and Corporate Governance in the United States” ,in Newman, P.(ed. ), The New Palgrave
Dictionary of Economics and the Law,London: Macmillan.

104




T RRIVEIC 005831

Black, B. and J. Coffee( 1994 );“ Hail Britannia?: Institutional Investor Behavior under Limited Regulation” , Michigan Law Review 92,
1997-2087.

Brav,A.,W. Jiang, F. Partnoy and R. Thomas (2008 ): “ Hedge Fund Activism, Corporate Governance ,and Firm Performance” , Journal
of Finance ,63,1729-1775.

Brick,I., O. Palmon and J. Wald ( 2006 ): “ CEO Compensation, Director Compensation, and Firm Performance: Evidence of
Cronyism?” , Journal of Corporate Finance,12,403-423.

Burkart, M.( 1995 ); “ Initial Shareholdings and Overbidding in Takeover Contests” , Journal of Finance,50,1491-1515

Burkart, M., D. Gromb and F. Panunzi (1997 ); “ Large Shareholders, Monitoring andthe Value of the Firm", Quarterly Journal of
Economies,112,693-728

Cadbury Committee(1992); Report of the Committee on the Financial Aspects of Corporate Governance , London.

Cannella, Jr. A.,D. Fraser and D. Lee(1995):“ Firm Failure and Managerial Labor Markets Evidence from Texas Banking” , Journal of
Financial Economics,38,185-210.

Carleton, W.,J. Nelson and M. Weisbach(1998): “The Influence of Institutions on Corporate Governance through Private Negotiations:
Evidence from TIAA-CREF” , Journal of Finance, 53 ,1335-1362.

Carline,N.,S. Linn and P. Yadav(2002);“The Influence of Managerial Ownership on the Real Gains in Corporate Mergers and Market
Revaluation of Merger Partners: Empirical Evidence” ,SSRN Electronic Journal.

Chesney, M., J. Stromberg and A. Wagner(2017): “Managerial Incentives to Take Asset Risk” , Working Paper, University of Zurich.

Chhaochharia, V. and Y. Grinstein ( 2007 ); “ Corporate Governance and Firm Value: the Impact of the 2002 Governance Rules =
Johnson School Research Paper Series,No.23-06; AFA 2006 Boston Meetings Paper.

Chhaochharia, V. and Y. Grinstein ( 2007a): “ Corporate Governance and Firm Value: The Impact of the 2002 Governance Rules” ,
Journal of Finance 62 ,1789-1825.

Chhaochharia, V. and Y. Grinstein(2007b); “The Changing Structure of US Corporate Boards: 1997-2003" , Corporate Governance : An
International Review ,15,1215-1223.

Chhaochharia, V. and Y. Grinstein(2009): “ CEO Compensation and Board Structure” , Journal of Finance ,64 ,231-261.

Claessens,S. and B. Yurtoglu(2012):“ Corporate Governance in Emerging Markets: A Survey” , Emerging Markets Review,15,1-33.

Claessens, S. and J. Fan.(2002); “ Corporate Governance in East Asian Countries” , International Review of Finance ,3,71-103.

Claessens,S.,J. Fan and L. Lang(2006 ): “The Benefits and Costs of Group Affiliation; Evidence from East Asia” , Emerging Markets
Review ,7,1-26.

Claessens, S.,S. Djankov and L. Lang (2000 ): “The Separation of Ownership and Control in East Asian Corporations™ , Journal of
financial Economics,58 ,81-112.

Claessens, S.,S. Djankov,J. Fan and L. Lang(2002 ). “ Disentangling the Incentive and Entrenchment Effects of Large Shareholdings” ,
Journal of Finance 57 ,2741-2771.

Coles, J. and S. Hoi( 2004 ); “New Evidence on the Market for Directors: Board Membership and Pennsylvania Senate Bill 1310”7,
Journal of Finance 58 ,197-230.

Coles, J.,N. Daniel and L. Naveen (2008 ): “Boards: Does One Size Fit All?", Journal of Financial Economics 87 ,329-356.

Cotter, J., A. Shivdasani and M. Zenner(1997):“ Do Independent Directors Enhance Target Shareholder Wealth During Tender Offers? "
Journal of Financial Economics,43,195-218.

Cremers, M. and Y. Grinstein(2009); “ The Market for CEO Talent: Implications for CEO Comp ion” , Unpublished Working Paper,

Yale University.

Dahya, J.,J. McConnel and Nravlos(2002):“The Cadbury Committee , Corporate Performance ,and Top Management Turnover” , Journal
of Finance 57 ,461-483.

Danielson, M. and J. Karpoff( 2006 ); “ Do Pills Poison Operating Performance?” , Journal of Corporate Finance 12 ,536-559.

De Fond,M. and C. Park( 1999 ). “The Effect Of Competition on CEQ Turnover” , Journal of A ting and Ec ics 27 ,35-56.

Demsetz, H. and K. Lehn(1985); “ The Structure of Corporate Ownership: Causes and Consequences” , Journal of Political Economy,
93,1155-1177.

Denis, D.(2001 ): “Twenty - five Years Of Corporate Governance Research--- And Counting” , Review of Financial Economics 10,191~
212.

Denis, D. and J. McConnell (2003 ); “ International Corporate Governance” , Journal of Financial and Quantitative Analysis,38 ,1-36.
Denis,D. and J. Serrano ( 1996 ); “ Active Investors and Management Tumover Following U ful Control C " Journal of

105




B= TFHRE:BEHFAEEFRRYEM: AR, HipMAT0RA

Financial Economics ,40,239-266.

Denis, D.,P. Hanouna and A. Sarin (2006 ): “Is There a Dark Side to Incentive Compensation?” , Journal of Corporate Finance,12,
467-488.

Djankov,S.,R. La Porta, F. Lopez-de-Silanes and A. Shleifer (2008 ); “The Law D Economics of Self-dealing” , Journal of Financial
Economics 88 ,430-465.

Eells,R.(1960): The Meaning of Modern Business: An Introduction to the Philosophy of Large Corporate Enterprise, NY: Columbia
University Press.

Elnahas, A. and D. Kim(2017):“CEO Political Ideology and Mergers and Acquisitions Decisions” , Journal of Corporate Finance 45,
162-175.

English,P.,S. Thomas and M. Chris(2004 ). “The ‘ CalPERS Effect’ Revisited” , Journal of Corporate Finance 10,157-74.

Erkens,D., M. Hung and P. Matos (2012 ); “ Corporate Governance in the 2007 - 2008 Financial Crisis”, Journal of Corporate
Governance 18 ,.

Faccio, M. and L. Lang(2002): “ The Ultimate Ownership of Western European Corporations” , Journal of Financial Economics,65,
365-395.

Fama ,E.(1980): " Agency Problems and the Theory of the Firm” , Journal of Political Economy 88 ,288-307.

Fama,E. and M. Jensen( 1983 ):“ Agency Problems and Residual Claims” , Journal of Law and Economics,26,327-349.

Fan,].,K. Wei and X. Xu(2011): “ Corporate Finance and Governance in Emerging Markets: A Selective Review and an Agenda for
Future Research” , Journal of Corporate Finance,17,207-214.

Fee,T. and C. Hadlock (2000 ): “ Management Turnover and Product Market Competition: Empirical Evidence from the U. S. Newspaper
Industry” , Journal of Business, 73 ,205-243.

Ferris,S., M. Jagannathan and A. Pritchard (2003 ); “Too Busy to Mind the Business? Monitoring by Directors with Multiple Board
Appointments” , Journal of finance ,58 ,1087-1111.

Fich,E. and A. Shivdasani(2006): " Are Busy Boards Effective Monitors” , Journal of Finance 61 ,689-724.

Filatotchev, 1., A. Poulsen and R. Bell (2019 ): “ Corporate Governance of A Multinational Enterprise; Firm, Industry and Institutional
Perspectives” , Journal of Corporate Finance 57 ,1-8.

Firth,M.,J. Gao, J. Shen and Y. Zhang (2016 ). “ Institutional Stock Ownership and Firms'Cash Dividend Policies: Evidence from
China" , Journal of Banking & Finance ,65,91-107.

Franks,]J. and C. Mayer( 1996 ): “ Hostile Takeovers and the Correction of Managerial Failure” , Journal of Financial Economics,40,
163-181.

Franks,J. and C. Mayer(1994 ). “ Ownership and Control” ,in Siebert, H.( ed): Trends in Busi Organization: Do Participation and
Cooperation Increase Competitiveness? ,Mohr Siebeck : Tubingen.

Franks, J. and C. Mayer(2001 ). “ Ownership and Control of German Corporations” , Review of Financial Studies,14 ,943-977.

Frydman,C. and R. Saks (2010 ); “ Executive Compensation: A New View from a Long-term Perspective, 1936 -2005" , Review of
Financial Studies 23 ,2099-2138.

Gabaix, X. and A. Landier(2008 ): “Why has CEO Pay Increased so much?” , Quarterly Journal of Economics 123 ,49-100.

Ghoul , EL., 0. Guedhami , H. Kim and K. Park (2018 ). “ Corporate Envi ital Responsibility and the Cost of Capital ; International
Evidence” , Journal of Business Ethics,149 ,335-361.

Gillan,S.(2006 ): “ Recent Developments in Corporate Governance: An Overview” , Journal of Corporate Finance 12 ,381-402.

Gillan,S. and L. Starks (1998 ): “ A Survey Of Shareholder Activism: Motivation Andempirical Evidence” , Contemporary Finance
Digest,2 ,10-34.

Gillan,S. and L. Starks (2000 ); “ Corporate Governance Proposals and Shareholder Activism: The Role of Institutional Investors”
Journal of Financial Economics 57,275-305.

Gillan,S. and L. Starks(2007); “The Evolution of Shareholder Activism in the UnitedStates” , Journal of Applied Corporate Finance 19,
55-73.

Gillette,A.,T. Noe and M. Rebello(2003 ). “ Corporate Board Composition , Protocols , and Voting Behavior: Experimental Evidence” |
Journal of Finance 58 ,1997-2032.

Gilson,S.(1989). “ Manag t Ty and Fi ial Distress” , Journal of Financial Economics,25,241-262.

Giroud, X. and H. Mueller(2010);“ Does Corporate Governance Matter in Competitive Industries” , Journal of Financial Economics 95 ,
312-331

106



ERRIFIC 005231

Goergen, M., M. Manjon and L. Rennboog(2008) , “ Recent Developments in German Corporate Governance” , International Review of
Law and Economics,28 ,175-193.

Gompers, P.,]. Ishii and A. Metrick (2003 ): “ Corporate Governance and Equity Prices” , Quarterly Journal of Economics ,118,107-156.

Gordon,J.(2007): “ The Rise of Independent Directors in the United States, 1950-2005; Of Shareholder Value and Stock Market
Prices” , Columbia Law and Economics Working Paper, No. 301.

Gordon ,R. and 1. Dew-Becker(2007): “Selected Issues in the Rise of Income Inequality” , Brookings Papers on Economic Activity 2 ,169-190.

Goyal, V. and C. Park(2002).“Board Leadership Structure and CEO Turnover” , Journal of Corporate Finance 8 ,49-66.

Graham , J.,H. Kim and L. Mark (2017 ).“ CEO Power and Board Dynamics” , Working Paper.

Greenwood , R. and M. Schor(2009); “ Investor Activism and Takeovers” , Journal of Financial Economics,92,362-375.

Grossman ,S. and 0. Hart ( 1980 ); “ Takeover Bids, the Free Rider Problem and the Theory of the Corporation” , Bell Journal of
Economics, 11 ,Spring,42-64.

Gupta, K., C. Krishnamurti and A. Tourani-Rad (2018 ): “ Financial Development, Corporate Governance and Cost of Equity Capital” ,
Journal of C ary A ing & E ics, 14 ,65-82.

T

Hamdi,B. and A. Abdullah (2016 ): “ Does Stock Price Informativeness Affect Labor Investment Efficiency?”, Journal of Corporate
Finance 38 ,249-271.

Hansen, R. and P. Torregrosa( 1992 ). “ Underwriter Compensation and Corporate Monitoring” , Journal of Finance ,47,1537-1556.

Harford , J.(2003 ): “ Takeover Bids and Target Directors’Incentives; The Impact of a Bid on Directors'Wealth and Board Seats” , Journal
of Financial Economics 69 ,51-83.

Hart,0.(1983); “The Market Mechanism as an Incentive Scheme” , Bell Journal of Economics,14 ,366-382.

Hart, 0.(1995): “ Corporate Governance ,Some Theory and Applications” , Economic Journal 105 ,687-689.

Hart, 0. and L. Zingales(2017); “Should a Company Pursue Shareholder Value” , Working Paper.

Hartzell ,J., E. Ofed and D. Yermack (2004 ); “ What's in It for Me? CEOs Whose Firms are Acquired” , Review of Financial Studies,17 ,
37-61.

Hermalin,B.(1992). “The Effects of Competition on Executive Behavior” ,RAND Journal of Economics,23,350-365.

Hermalin, B. ( 2010 ); “ Corporate Governance; A Critical Assessment”, In Gibbons, R. and J. Roberts ( eds. ): Handbook of
Organizational Ec ic , Princeton ,NJ : Princeton UniversityPress.

Hermalin,B. and M. Weisbach ( 1991 ): “ The Effects of Board Composition and Directlncentives on Firm Performance” , Financial
Management, 20,101-112.

Hermalin, B. and M. Weisbach (1988 ): “The Determinants of Board Composition” ,RAND Journal of Economies,19,589-606.

Hermalin,B. and M. Weisbach ( 1998 ): Endogenously Chosen Boards of Directors and Their Monitoring of the CEO" , American
Economic Review 88 ,96-118.

Hermalin, B. and M. Weisbach (2003 ): “Boards of Directors as an Endogenously Determined Institution: A Survey of the Economic
Literature” , Ec ic Policy Review,9,7-26.

Holderness, C. ( 2016 ); “ Problems with Using Aggregate Data to Infer Individual Behavior; Evidence from Law, Finance, and
Ownership” , Critical Finance Review ,5,1-40.

Holderess,C. and D. Sheehan ( 1985 ): “ Raiders or Saviors? The Evidence on Six Controversial Investors” , Journal of Financial
Economics 14 ,555-579.

Holmstrom , B.( 1979 ) “ Moral Hazard and Observability” , Bell journal of Economies,10,74-91.

Holmstrom , B. and J. Tirole( 1993 );“ Market Liquidity and Performance Monitoring” , Journal of Political Economy,101,678-709.

Jackson, H. and M. Roe(2009); “Public and Private Enforcement of Securities Laws; Resource-Based Evidence” , Journal of Financial
Economies 93 ,207-238.

Jenkinson, T. and A. Ljungqvist(2001); “The Role of Hostile Stakes in German Corporate Governance” , Journal of Corporate Finance,
7,397-446.

Jensen,M.(1986): “ Agency Costs of Free Cash Flow,Corporate Finance ,and Takeovers” ,American Economic Review,76,323-329.

Jensen,M.(1993): “The Modem Industrial Revolution , Exit , and the Failure of Internal Control Systems” , Journal of Finance ,48 831~

880.
Jensen M. and W. Meckling( 1976); “ Theory of the Firm; Managerial Behavior, Agency Costs and Ownership Structure” , Journal of

Financial Economics,3,305-360.
Jenter,D. and K. Lewellen(2017); “Performance-Induced CEO Turnover” , Working Paper, London School of Economics.

107



BE TFRE:EHARGERRNEMR: AR . HiHNARANASA

Johnson, S.,R. La Porta, F. Lopez-de-Silanes and A. Shleifer(2000); “ Tunneling” , American Economic Review ,90,22-27.

Kaplan,S. and J. Rauh (2009 ): “ Wall Street and Main Street: What Contributes to the Rise in the Highest Incomes?” , Review of
Financial Studies,23,1004-1050.

Karpoff,J.(2001): “The Impact of Shareholder Activism on Target Companies: A Survey of Empirical Findings” , Working Paper,
University of Washington.

Kennedy, V. and R. Limmack(1996): “Takeover Activity, CEQ Turnover,and the Market for Corporate Control” , Journal of Business
Finance and Accounting 3 ,267-285.

Klein, A. and E. Zur(2008 ): “ Hedge Fund Activism” ,NYU Working Paper, No. CLB-06-017.

Koke,J.(2001 ): “ Control Transfers in Corporate Germany: Their Frequency, Causes, and Consequences” , In EFA 2001 Barcelona
Meetings.

La Porta,R.,F. Lopez-de-Silanes, A. Shleifer,and R. Vishny(1997); “ Legal Determinants of Extermnal Finance” , Journal of Finance,
52,1131-50.

La Porta, R.,F. Lopez-de-Silanes, A. Shleifer and R. Vishny (1998 ). “ Law and Finance” , Journal of Political Economy,106,1113 -
1155.

La Porta,R.,F. Lopez-de-Silanes, A. Shleifer and R. Vishny ( 2000 ); “ Investor Protection and Corporate Governance” , Journal of
Financial Economics,58 ,3-27.

La Porta,R.,F. Lopez-de-Silanes, A. Shleifer,and R. Vishny ( 2002 ): “ Investor Protection and Corporate Valuation”, Journal of
Finance 57 ,1147-70.

La Porta,R.,F. Lopez-de-Silanes,and A. Shleifer(1999 ). Corporate Ownership Around the World” , Journal of Finance,54 ,471-517.

La Porta,R.,F. Lopez-de-Silanes,and A. Shleifer (2008 ); “ The Economic Consequences of Legal Origin", Journal of Economic
Literature ;46 ,285-332.

Lee,B.,C. David and P. Andy(2015 )" Suspect CEOs, Unethical Culture,and Corporate Misbehavior” , Journal of Financial Economies
117,98-127.

Leuz,C., A. Triantis and W. Yue (2006 ): “ Why Do Firms Go Dark? Causes and Consequences of Voluntary SEC Deregistrations” ,
Waorking Paper, University of Maryland.

Levine, R.(2005 ): “Law, Endowments ,and Property Rights” , Journal of Economic Perspectives 19 ,61-88.

Li,Z. and L. Wang (2016 ): “ Executive Compensation Incentives Contingent on Long-Term Accounting Performance” , Review of
Financial Studites 29 ,1586-1633.

Lia,Y. and D. Yermack (2016 ): “ Evasive Shareholder Meetings” , Journal of Corporate Finance,38,318-334.

Linck,J., J. Netter and T. Yang (2005 ): “ Effects and Unintended Consequences of the Sarbanes Oxley Act on Corporate Boards™ ,
Working Paper, University of Georgia.

Linck, J.,J. Netter, T. Yang(2005 ): “Effects and Unintended Consequences of the Sarbanes Oxley Act on Corporate Boards” , Working
Paper, University of Georgia.

Lorsch, J. and E. Mclver(1989): Pawns or Potentates; the Reality of America’s Corporate Boards , Boston,MA : Harvard Business School
Press.

Mace,R.(1986 ): Directors; Myth and Reality ,Boston ,MA; Harvard University.

Manne, H.(1965): “Mergers and the Market for Corporate Control” , Journal of Political Economy,73,110~120.

Marosi, A. and N. Massoud (2007 ):“Why Do Firms Go Dark?” , Journal of Financial and Quantitative Analysis 42 ,421-442,

Martin,K.,and J. McConnell (1991 ). “ Corporate Performance , Corporate Tak ,and Manag Turnover” , Journal of Finance,
46,671-687.

McConnell, J. and H. Servaes (1990 ): “ Additional Evidence on Equity Ownership and Corporate Value”, Journal of Financial
Economics 27 ,595-612.

Mikkelson, W. and R. Ruback (1985): “ An Empirical Analysis of the Interfirm Equity Investment Process”, Journal of Financial
Economics ,14 ,523-553.

Miletkov, M., A. Poulsen and J. Wintoki (2017 ); “ Foreign Independent Directors and the Quality of Legal Institutions”™ , Journal of
International Business Studies, 48 ,267-292.

Morck, R., A. Shleifer and R. Vishny ( 1988 ). “M t Ownership and Market Valuation: An Empirical Analysis™, Journal of
Financial Economies ;20 ,293-315.
Morck,R., D. Wolfenzon and B. Yeung (2005 ): “ Corporate Governance, E ic Entrench d Growth” , Journal of Economic

108




ERRFEIC 005838

Literature 43 ,657-722.

Mulherin,H. and A. Poulsen ( 1998 ). “ Proxy Contests and Corporate Change: Implications for Shareholder Wealth” , Journal of
Financial Economics 47 ,279-313.

Murphy, K.(1999). “ Executive Compensation” , Handbook of Labor Economies 3 ,2485-2563.

Murphy , K. and J. Zabojntk (2004 ). “ CEO Pay and Appointments; A Market-based Explanation for Recent Trends” , American Economic
Review ,94 ,192-196.

Murphy, K. and J. Zabojnik (2007 ). “ Managerial Capital and the Market for CEOs" , Queen’s Economics Department Working Paper,
No. 1110.

Pagano, M. and P. Volpin( 2005 ): “ Workers, Managers and Corporate Control” , Journal of Finance ,60,841-868.

Perotti , E. and P. Volpin(2008 ): “ Politics , Investor Protection,and Competition” , ECGI-Finance Working Paper, No. 162/2007.

Puchniak ,D. and L. Lan (2016 ): “ Independent Directors in Singapore: Puzzling Compliance Requiring Explanation” , NUS Working
Paper, No. 2015/006.

Rajan, R. and L. Zingales(2003 ): “ The Great Reversals;: The Politics of Financial Development in the Twentieth Century” , Journal of
Financial Economics,69,5-50.

Romano,R.(2001 ); “ Less is more; Making Institutional Investor Activism a Valuable Mechanism of Corporate Governance”, Yale
Journal on Regulation 18 ,174-251.

Rosenstein, S. and J. Wyatt ( 1990 ): “ Outside Directors, Board Independence, and Shareholder Wealth” , Journal of Financial
Economics 26 ,175-191.

Scharfstein , D.( 1988 ): “ Product-market Competition and Managerial Slack” , RAND Journal of Economics,19,147-155.

Schmidt, K.(1997 ). “ Managerial Incentives and Product Market Competition” , Review of Ec ic Studies ,64,191-213.

Schneider, C. and O. Spalt(2017 ):“ Acquisitions as Lotteries? The Selection of Target-firm Risk and Its Impact on Merger Outcomes” ,
Critical Finance Review,6,77-132.

Shivdasani, A.(1993 ). “ Board Composition, Ownership Structure and Hostile Takeovers™ , Journal of Accounting and Economics, 16,
167-198.

Shleifer, A. and R. Vishny(1986): “Large Shareholders and Corporate Control” , Journal of Political Economy,94 ,461-88.

Shleifer, A. and R. Vishny( 1988 ). “ Value Maximization and the Acquisition Process” , Journal of Economic Perspectives 2 ,7-20.

Shleifer, A. and R. Vishny(1997).“ A Survey of Corporate Governance” , Journal of Finance ,52,737-783.

Srinivasan, S.(2005 ) “ Consequences of Financial Reporting Failure for Outside Directors; Evidence from Accounting Restatements and
Audit Committee Members” , Journal of Accounting Research ,43,291-334,

Szewczyk ,S. and G. Tsetsekos (1992 ); “ State Intervention in the Market for Corporate Control; The Case of Pennsylvaniasenate Bill
1310" , Journal of Financial Economics,31,3-23.

Talley,E.(2015): “ Corporate Inversions and the Unbundling of Regulatory Competition” , Virginia Law Review,101,1649-1751.

Tervio, M.(2008 ): “The Difference That CEOs Make: An Assignment Model Approach” ,American Economic Review ,98 ,642-668.

Tirole, J.(2001 ): “ Coporate Governance” , Econometrica ,69 ,1-35.

Tirole,J.(2006): The Theory Of Corporate Finance ,Princeton University Press.

Vafeas,N.(1999 ). “ Board Meeting Frequency and Firm Performance” , Journal of Financial Economics 53 ,113-142.

Vidhi,C. and G. Yaniv(2007):“ Corporate Governance and Firm Value: the Impact of the 2002 Governance Rules” , Johnson School
Research Paper Series No. 23-06; AFA 2006 Boston Meetings Paper.

Wang,Y. and C. Mao(2015): “Shareholder Activism of Public Pension Funds: the Political Facet” , Journal of Banking & Finance ,60,
138-152.

Warner,J., R. Watts and K. Wruck ( 1988 ). “ Stock Prices and Top Management Changes” , Journal of Financial Economics, 20,
461-492.

Yang,J.,J. Chi and M. Young(2011):“A Review of Corporate Governance in China” ,the Australian National University , Working Paper.

Zingales,L.(2000): “In Search of New Foundation” , Journal of Finance,55,1623-1654.

Zingales,L.(2008 ) “ Corporate Governance,” in Durlauf,S. and L. Blume ( eds.) , The NewPalgrave Dictionary of E ics ,2nd ed.,

Basingstoke : Palgrave Macmillan.

(RELE:F E)

109



