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S AE T R I AL R G R 5341 R T SR AAIT ST A SR B AR A | AR SOW B EAT T AL B )
BRAHSCREA Mot , S BRFRE DT« Gl 2E 23 7] ;2008—2012 4F 4% ST Al PT M9 23 Al s B Um L 4 W1 45, B
L AR SCREAALEE T 2042 K LT 24 w1 8

T, EARFE R KR AT

1. RS

2R T FE RN RES AR AL R IRME B S EYE S 20010 0.2004 5
0.2684, Ui BH Y [ BE AT S 3 AR A 5 8 & B AR ARG, AN 1 8 32 B 117 35 RN ATl JXURS: 1) 5 i 42
K, — B LUEB T v 9 AT 3 55 2R SO R B A R R RINE S 250 Bk 3.4452
1.0616, X & B REA 28 6l K Z 4 Ja) T AR RIBE MR = )2 55 00 )2 R fs/MER 2, e KE R
15, R B rp ) T2 R G ASHR B 0 2 2 X A 4 AR R Y T 25 AR AT DUHERR SR
B PSR S TP, 4, phar # 35 H B IE R 0.3669, 1 fiz/IME R 0.0909 (1 BL7E 2008
ARy BRIV AE R DG A R IE BEAE ) S I ISR A 7 5 L B S S i B = Ak 173 1
SETEIR BRI E h  E E Z Skt 20T kST B A o A

x2 FETENHRESRIT

AR FEAE B rif 22 R/ME NI
SPI 7318 0.2094 0.2684 0.0001 1.0000
Layer 9146 3.4452 1.0616 2.0000 15.0000
TypelAgencyCost 9054 0.1592 1.5294 0.0021 87.4532
Type2A gencyCost 9254 18.6676 1.4941 9.6740 26.2047
B-size 9163 9.1180 1.9573 4.0000 20.0000
B-ind 9163 0.3669 0.0542 0.0909 0.8000
Committee 9128 3.9234 0.5692 0.0000 11.0000
B-activity 9144 2.8998 1.5075 1.0000 14.0000
Sh—activism (%) 9144 50.4408 1.8365 1.8133 100.0000
Size 9258 21.7963 1.5275 10.8421 30.4956

BRI AF A Stata ZETTHE R R
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2. BFRRAEFEENETFARBERKERESN

IR BIWE TN G0 G TR AT BT w R SRR T AN SOR [ 7 00 AR R AT SR A
B SRR K A P TT  O RE RN -5 BEALASONE Y — AN H 2 DX AE TR E U AR S A OC A
AR AN OC R D , e [ 5 RO SR VR IR 22 T A A AR A G, AR SO AT, 1A RIAE SRR
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T00 FI N REAE AR X A Sy B FEAT R BB . It RS 1a AR BNRAIE R 1h WA IR,
AR P 25 2R B — (9 BSOS #E OB 5  £R EE  HF AAEAE EAOER R
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ATE R AL 7ok A T2 R AR ; @2 R AU B 5 R £ B R IR A OGS WAL
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TR T ISR I 73 0 K 36 1 Ak 2 ) 2 ) 56t B8 15 2 ) 1 2 A 80 9 A0 45 2R J s e A
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BTGB UESE T 38 X SL AR 4 B 208 1 O A7 A R 2 AR B THIESE B2, A
H =MW 28 5 Type 1A gencyCostxLayer 5 M 7 B & 2 I B F AAHCK R JF H W F MK H
1%, S 1055 528 "R GG BEO 5 B & iS5G & MR 72w B 2P ol 42 0T 92 1l B A i 1~ 2%
w BB E B A i R R R, JEPE T A w E P o A [ I R] BR AR h B — 2R AR R 5 | R
AT, AR WK -2 B H B AR 5 Type 1A gencyCostxLayer 57 Bl 2 7% it Layer
19 R 20-0.0011 5 0.0436 ZE G oM, A ILEJS B L5 G I35 RO A J2 /s 23 /) 5 R B
ROV, BELS FAE 5 EE R AR B Type2A gencyCostxLayer 5 AN {5 B 5 it A8 i SPI 5 PR 4 35 1F AH
KEFR, BFEVIKFEA 5% , BIIE [ 5554 FURHS B (5 B i 58 & | BEE B 2 7 5 il 3 B2 Y
S PR ) A S 2 W) RO £ RS B RE AR BV T X T A m] [ FE R A A B A X
—SE R ATRE R T RE S F 4 ) BE A% 55 A0 B — AR R R A 2R (B O SRR R 2 4 o R Y
W HE Type2A gencyCostxLayer 5§/ Al JZ 9L 5 Layer 19 240 0.0134 5-0.2023 Zi550 17, B2 H
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REAFEESE | B2 ®] (915 RIEEATAE— DA A 5 T A R TEZR A 2

F 4 PR TR 1 A 2 RS AEPEAG IR AR | 20 SR LB R A AN S A HA S 2 B Bl
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AT A B, P 5 587 J) e R ey | 2 — AR A AR ) | 2 W] SRS SR A A S AR
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x3 EFEEMNETRAGERERESWER
SPI
R | BT 11 RETY 111
Layer 0.0433 %% 0.0436%** -0.2023*
(4.54) (4.74) (-1.92)
TypelAgencyCost 0.0008%**
(11.50)
Type2A gencyCost -0.0132
(-0.63)
TypelA gencyCostxLayer —0.001 1%#**
(-9.34)
Type2A gencyCostxLayer 0.0134%**
(2.33)
Duality —0.0404** -0.0406%** -0.0381*
(-2.00) (-2.09) (-1.89)
B-size 0.0016 0.0014 0.0012
(0.32) (0.08) (0.24)
B-ind -0.0072 -0.0314 -0.0009
(-0.05) (-0.24) (0.00)
Committee -0.0157 -0.0124 -0.0176
(-1.13) (-0.78) (-1.25)
B-activity 0.0001 0.0001 0.0001
(0.32) (0.13) (0.21)
Sh—activism 0.0001 0.0001 0.0001
(1.09) (1.09) (1.14)
Growth -0.0003 -0.0005 -0.0007+*%*
(-1.39) (-1.40) (-2.23)
Size 0.1096%** 0.1117%** 0.0842%**
(9.46) (9.45) (6.52)
Constant —2.25927%%%* —2.2833#%* -1.4284
(-8.04) (-8.04) (-2.97)
Year il il i il
Industry il il il
N 6494 6396 6489
F 11 11%%* 19.83*#* 12.74%%*
Adjusted R? 0.0382 0.0387 0.0441

T e xR B F KT 1% 5% 10% , 455 WECT 0l % IS8 R OB MR, LRSS S E A WAL,
SRR SR ST OIS 2 78k B I B TR AR | DU R R Y AR
BORR UL AE ML Stata ZETHEALRERE

1% , T A AR A 2 - B0 I 35 722 8 A A 8 35 A DG O R U I I8 R AR A 1 3 3 2800 B Oy S 3% i
SR 3, FA BRSNS B MK S R 1 BB 2 AR A R AR 2 S HRAT T AR
— B RS TR R AR AR A
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x4 EFEEHNETFRAGERERESWMER (REHRKRRE)
SPI
BEAL | A 11 B 111
Layer 0.04327#* 0.034 [ #5#* -0.0495
(4.54) (2.84) (-0.72)
TypelAgencyCost2 —0.04427%%%*
(-11.02)
Type2A gencyCost2 -0.0143
(-1.15)
Type 1A gencyCost2xLayer 0.0141
(1.34)
Type2A gencyCost2xLayer 0.0054
(1.53)
N 6494 6486 6407
F 11.1100%#* 9.17%%% 10.4400%*
Adjusted R* 0.0382 0.0380 0.0389

T« et M ST R, A 5 A TR 81
BORR U A H HUE Stata SETHE R,

N, TREDEHEREEN

1. &g

N T B UEREF 28w <X A LA R A4S B A R F S AE AL O A B AR SO H) IR
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TORFARAE DT FARMGESZENERSR, REBNT .OF AL TFRFAR B
AR i 07 B S R R LA B R R R EAR UK | B 2 VAR T o B E R PN R AG A S B R
Jo AR ¥R, — T R A R R AR B A A T e A it 1 3 SO X A A R XU R R s o
Ui AFDT AR, 3 — 5 L o 7 = el e A o A8 kg Tl e i | BT A F bl A RS B kR
s il Sh AL g A A3 2 T 5540 i ELREE [ F2 e A6 | A W BB A X Ak ST 00 AT A B
#E, QBEAFIRGIREE TR A LT A AL T A I S R AR R 00 7 B M R R
KRPRAET T WATVE R B AR X SR R0, X — S5 SRR T 72 Al B iR A e
— AR RS TS AR A R BIRE S F) S R NS A R B < R EE R T
Prid A e 7 i I ARG W B R e T 2 Rl BB R i KT Bk U B2 R 4RI AT BB 2 R T
S FL IR < PR N FE ) TR 28 W AT B B RS W R B AT O, XS5 7R
U AR AR — SR ) S AR B ) B A E AT S T A A R R M, @R A
RPN R A | A ) A R RSO A S PR AR N B R0 B B B 3 R T S PR A
R A B BT R S5 UER e E AR R R B A R il A i g KR
A, X JRUBS: 7K S 1) SRR PR A1 5 T R 1 2 W A | B A A 1 T Ak KT D BORE R
I 7K S Ay R
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x5 LERER ARNERNERU TSR
SPI
FEA AL REEAA
B | BRI B T B T BRI BRI
Layer 0.0539%** 0.0538*** | -0.1612 0.0232 0.0258* -0.1676
(4.08) (4.05) (-0.97) (1.59) (1.85) (-1.24)
TypelA gencyCost 0.0088 0.0007 %
(0.85) (6.18)
Type2A gencyCost -0.0103 -0.0072
(-0.33) (-0.23)
Type 1A gencyCostxLayer —-0.0042 —0.0008##*
(-1.10) (-4.67)
Type2A gencyCostxLayer 0.0112 0.0114
(1.29) (1.44)
Duality -0.0412%** -0.0393 -0.0412%%* -0.0207 -0.0277 -0.0202
(-1.39) (-1.31) (-1.39) (-0.72) (-0.96) (-0.71)
B-size 0.0024 0.0028 0.0027 0.0018 -0.0032 0.0009
(0.29) (0.32) (0.24) (0.17) (-0.26) (0.03)
B-ind -0.0012 -0.0026 -0.0028 0.0452 -0.0021 0.0267
(-0.00) (-0.02) (-0.02) (0.21) (-0.01) (0.13)
Commilttee -0.0031 0.0069 -0.0037 -0.0412%* —-0.0422%%* -0.0417%*
(-0.15) (0.30) (-0.18) (-2.25) (-2.25) (-2.34)
B-activity 0.0004 0.0003 0.0003 -0.0004 -0.0004 -0.0004
(1.15) (1.02) (1.06) (-0.92) (-1.11) (-0.97)
Sh—activism 0.0001 0.0001 0.0001 0.0012* 0.0011* 0.0012*
(0.10) (0.09) (0.14) (1.75) (1.81) (1.75)
Growth —0.0008** —0.0007*%* —0.0007#*%* 0.0001 0.0001 0.0001
(-2.39) (-2.48) (-3.10) (0.29) (0.29) (0.31)
Size 0.1512%** 0.1508%** 0.1252%%* 0.0827 %% 0.0829%** 0.0612%**
(8.46) (8.37) (6.22) (4.78) (4.81) (3.35)
Constant —3.2842%%% | 3 3RRTHEK | D 4QB4HkK | ] 5124%k | 1 4476%F*+ | —-0.9117
(=7.76) (=7.79) (=3.37) (-3.60) (-3.48) (-1.41)
Year Pl il Pl il il Pl
Industry 2 1l £l 1l $2 1) eyl 2 1l
N 3908 3846 3903 2584 2549 2584
F 9.59%** 13.00%%* 9.47%%x* 331k 61.57*%* 3.8
Adjusted R? 0.0521 0.0525 0.0560 0.0248 0.0262 0.0299

BORR U A F AUE Stata SETHE5 R

2. BIREW
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Subsidiaries’ Information Disclosure A Perspective of Parent—subsidiary’s

“Two—way” Governance

XU Xiang-yi'?, FANG Zheng'

(1. School of Management, Shandong University, Jinan 250100, China;
2. Corporate Governance Research Center, Shandong University, Jinan 250100, China)

Abstract: Based on the advanced idea and methodology of western countries’ corporate governance research,
Chinese scholars neglected the unique charecteristics of Chinese capital market, which is that the existence of
controlling shareholders leads to a different context for listed companies’ information disclosure. If Chinese scholars
would not take the unique charecteristics of Chinese capital market into consideration, it would be harmful for
finding the proper paths to solve the problems. Although previous research noted that parent company would like to
impose control on the subsidiary, the autonomy of subsidiary and the interaction between parent and subsidiary
were ignored, which led the previous research to parent company’s “one—way” governance. This paper introduced
parent—subsidiary’s  “two—way” governance perspective, so that to perfect current framework of parent—subsidiary
governance, and analyzed the defficiency of parent company’s “one-way” governance. Then, based on parent—
subsidiary’s  “two—way” governance perspective, we find that the contingency of parent company’s control and the
existence of bargaining process between parent and subsidiary. Additionally, with regard to type I agency cost, type
Il agency cost is more serious in Chinese listed companies. This paper offers related suggestions, involving
legislation, parent company’s controlling behaviors and subsidiary’s governance, to alleviate the influence of tiype
IT agency cost on subsidiary’s information disclosure.

Key Words: subsidiaries’ information disclosure; parent company’s controlling; subsidiaries’ autonomy;
two—way governance
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