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B 165 AH OC 72 B Balance 3R b 23 Bl J& 15 A7 A8 K45 M A 1 O AR R AR, A S 13 2.,

2 4 A8 & (Controls ) B 38 . 2~ Al FL AL (Size) | 55 bR 8 i A AL M T (State ) | % 7™ 1 f5i R
(Leverage) ./~ )4 (A ge ) W77 JE 5% 28 (Turnover ) B WA K 2 (Growth ) [T 8% (PE) JE 7
PR G — (Duality) . %6 55 23 MU (Boardsize )\ # F 23 M7 VE (Independence ) , @ BRIV Z A BEALE 2
il T A [ SN (Year ) ATV [ € RN (Industry) o

3. WiRtESite

KT RS & T2 m) R A5 1 8 FRE 453K (Limit ) , 45 R 7R 78 19250 A28 /) —4E 4y W E
h BEE BRI A I (E JE A 1069 A, i H o 5.55% , SR D18 45 (2018) RS TH A5 R EEA — 2L,
PN T2 w4 SR ER O RS B S 1.95% 0 T 28 mIREAR B 28 8 A 1 i A wl B AR
B2 ST BB 0.03 U, X T N ER AR AR RS e FR B IBRAUZ T | 25— KRR P 4 15 e b
112 35.329% , Horfr A7 —2F RL 1 (50.35% ) (9 55 — R B AR $op B Lo B0 a1 A 2 AR X 228 il ASOK F- 19
1/3; NERRRTRE 1 64.49% 0% — RIKARTEE R PRI TRE A S F G EFK T H
MRS A5 AH AL ST 45 R B | BRA — RBR BRI AR Z 5h, 733 47.999% 1 25.26%
A9 _E T2 RAF AR5 I BB 5% A1 109 M9 A R AR

[First_shareholder,

i,0-1

@ JEE AR LEE 173 EEE TIRAR KSR —EE A 0] LLSE I A W RS S
LV AR 0T LA R R FE IR 309% R 209 B IR 1 2 U A S0, Rtk AR S04 5 3091
20% 108 1/3 F5 e LB e 1 IR AE 09 43 A7, A R AR e 1R UL (P Tl 5% ) 3 (hittp « //ciejournal.ajcass.org)
WEF

AR 1Y R UL E Tl 255 Y W 3 (http . //ciejournal.ajeass.org ) B

R GE 1T H T L P E DAk 2 55 YR 3 (http : //ciejournal.ajeass.org ) B

&)
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W RS RBEEF NRRAE T

Xof 45— B A B AR 7 BR B 2 s B v I 2 e IR B € AR SCHIU | BR M 2% 3RO A 45
— KB AR B AE AT WS W 0, i [ B 4 A T SRR 24 58— B AR 9 il AT s 1) P A1 XL
I B AR b T 2 ) 5 PR 28 2% A AT BE 1 B O TS 13— R B AR 2 i B PR Ak, HoAl ok
JRARFE ST S BE IR AP AERE I o — 5 L] (5% 109% ) i H A R IRAR I, 7 28 w) 15 PR
VB SR AT BB B /N

1. HEERKE

R S VB 55— DR AR A PR e 2% K R A R 0 7S SCHE R P A A 1 AR S P PR R 20 L k)
PR 7 20 A AN B 2 150 PR 6 2% sk R L B A7 AL IR B 25 S A 6, ROk U 4% IR BT 2
AR | 5 — RBOR R B L 91 2 75 8 S AR AR X 42 i KUK 1Y 173 RS — RBR 2B & IR
TR R AGERR R T FEA S R TRAL X T A1 R SR L AT A 2 R, SRR
N, 255 — B T i 749 4710 AT A Wy B A 5 — R AR 45 B L B R B i 1/3 N — RBRAR I &
TR FASI | T2 R B FRIE S5 3000 n] BE 1 SE O, ni w22 ik 1R 1,

Ry S T H A R R FE BRI 2 R B B TP I 8, AN SCUUR R AFTERR S — RIRAR S G AR 2
SN OB 1 — 58 H ] (5%38 10% ) (18 F A R B AR b o B I A AR AR 43 g 2L 8 T8 % 4 20 A
18 PR 25 K B O AT (B 25 A 3, 4 2R B | AR FE A RO T 5% 109% 1 RIBAR I, |
T2 A R 3E 2% R i FT RE PR B /0N X W) A B Tk 1 AR 2,

2. BEAEMEA

FE 58 55— R TR AR ol 52 g B 24 2% i B A IR) T, 3R 1RG5 AHH DGR AZ & A [T E 45 51 I
55 (1) L (2) 5N IR 1Y 55— KBRAR 45 T ASCTHT Wk 1 &1 P WA e g Jtp % T 2 ) 5 8 BIR 2% 5K (Limie ) 1 5%
W A, 24 T2 RS (Takeover_dum )W | T2 Al 5B BRBE 25 3K (Limar ) B9 T REMETE K, BTy
A2 R IR B (Takeover_num )22 | 12N Gl E BRYE 253K (Limie ) BY T BEPE MK DA B G R I7E
19%HY 7K 1 3%

MNP FR AR AR s M 58 (3) A Y I 45 2R R I 58— R IR AR H7 I L 1] (Top 1) 8K, L 3L 2 55
— RIBARAE B2 T 045 AR % Bt A1 5 WS g ol s %) 68 g i | bl 2 ) 18 Rk 2 9
REME (Limie ) BN 53X — G RTE 1% 07K b W& 55 (4) 90 G5 — RIBRARFR LU (Top 1) 72 75 i 1
13 Wik — 2B Hr R W], A0 2R 5 — KRR 7 & b 0 i 1 A 38 A7 XF 45 i ALK P 1y 173
(Relative_control) , IR 2 L1 28 w5 5 FR1%E 25 2 B AT BETEE 1910 7K b B3 /N 256 (5) RS T
S — RIBARTE 2 = 23 0945 AR MEXT b T 28 w) 150 e PR 25 s Y 52 | 7T LU 3], 2R 28 — R
Eﬁﬂﬁ%%?ﬂfﬁT%%ﬁ(Chairman_cq)pointed) AR AR B — R AR A 1 35 2 )2 T 0 42 i AR AR
R4 FTT S w) B BR R A SR 0 FT RE T

55(6) 9N HE— 200 L B DR TR ISP A DA T 20 W3R R 2% K (Limin ) oy 9 Mg R0 i 1 A5 AR
o AR R AT RECS 5 (1) —(S) PN A RS — B0, Rt 1 158 1 5CRe , —E R ] I
B 3 2% SNOLA 2 — AR B AR AP WA Jg Jity i 1 B4R A Y T T H

Fil 28 LAt DR JBEAS G e 52 i PR B2 2 152 8 ) [t | 36 2 4l 1 9 | ACRH DG #5722 B Il DA 45 2R
T2 (DINFR  H LA A AR B A 5% B H ALK IBEAR (Exist_overS ) I, 115 2% w) 8 i FRvE
K (Limit ) BT REPE B /N 53X — G R AE 1% MK L35 2R 25 (2) FI A4 SRR W] 2 Frli 2w

@ YA 22 S A I A5 T UL Ll & 5% )y WG (hitp  //ciejournal.ajcass.org ) B
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=1 F—RBREZMREFRZE
- () (2) 3) 4 (5 (6)
Limit Limit Limit Limit Limit Limit
Takeover_dum 0.9607 % 0.6387#**%*
(0.1912) (0.1924)
Takeover_num 1.1185%%*
(0.2209)
Top1 —4.0256%** —3.7957
(0.6760) (0.6739)
Relative_control —0.9494#5%*
(0.1645)
Chairman_appointed —0.3893#** | —(0.2542*
(0.1319) (0.1344)
Constant —7.4895%%% | 7 4]134%*k* | _580955%* —6.9921%#%* | —T7.0415%** | —5.6264**
(2.3668) (2.3604) (2.3088) (2.3273) (2.3199) (2.2646)
Controls/Year/Industry R 2 2 R £ 2
Observations 19205 19205 19205 19205 19205 19205
Pseudo R? 0.0598 0.0599 0.0872 0.0779 0.0599 0.0909

e e ik sk SRR 1% 5% 10900 8 5 YK, LR 8 £,

TEAEFE RGBT 109 W) HAL K AR (Exisi_over10) B, 12 5% 8 BR 2 2 3 A0 AT i 2 3 /N |

E—2 2 WU (3)  (4) 5K i B AR i i 3R 7 A R B 2R 2 A A7 16 B9 B P S & (Exisi_overS
F Exist_over10) 4 hy 2 7R HA KB 7R B0 10 4 2278 & (Number_overS F1 Number_over10) , 45 3%
B, R R e 0 5% 8% 109% 1) H At KB 2R B0 (Number_overS 1 Number_over10) #8221 /A
B IR AT RE MU B R 2 SRR A KRR M AETE B2 3 15— KRR &
FUCE RT3 T AR SO R 2.

3. WAEME&EY

(1) THASEVE | TR — KRR 52 Wi BR 8 45 55 B 00 43 B v, X T S S0 0 gl Jih ik — S i R 3%
2 P b2 A s KUK LA T BB R AT B P R U A, A SCRE SRR AT [F] Ay A
F] B2 R SF- 27K (Takeover_average ) VR F T 28 A& A5 85 25 LY T HAR B % T55 — KR
R L AT R 2R — R RAR 2 75 23 IR 3 A X P P AR AR M IR 3% A M AR W45 (2021) B AF
G, A S U AR AR B 1 X8 (Holders_num )VE R T BAR & 3K & R BT 28 A AR R IR 2R B0l
2 AE—E R bR RS M8, IR A7 ) B I8 R AE A2 T I 2 3 5 23 J2 1
FERIBEE T2 — K AR A RR B B/ o T BT 28 A AR R R AR B 2 A5 1 PRt A O IR B %
KF, 2SLS AR W fa il N A PR IR 2 J5 AR SCHIMR UL 1 ATHAR ssT

) A M, 7E Al R B R 52 M B i 4% BRI B I A BT T, AR ST R B AR R R B0 R 8K
(Holders_num)X —Z B MM XHBEL RN THAZ R FEEHFR I LT ARERBK AL 7
—ERRE L REIRE XK A R Y B R 8 o B, AR R R I —E H A (5%3% 10% ) i oAt R

@ PIAE VTR A 25 R 18 WP E DAk 255 ) 3 (http « //ciejournal.ajeass.org ) B
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®2 H it KIR RS0 RiEFHIRE
- (D (2) (3) 4
Limit Limit Limit Limit
Exist_over5 —0.394 2%k
(0.1294)
Exist_over10 —0.4470%**
(0.1521)
Number_over5 —0.4083%*
(0.1387)
Number_overl0 —0.5468***
(0.2060)
Top1 —4.0301] —3.874 1% —4.07 17 —3.8801
(0.6676) (0.6569) (0.6696) (0.6581)
Takeover_dum 0.7438%%* 0.6801 % 0.744 3% 0.6766%*
(0.1946) (0.1929) (0.1952) (0.1932)
Chairman_appointed -0.2780%%* —-0.2900%** -0.2799%*%* —0.2892%%*
(0.1347) (0.1348) (0.1349) (0.1349)
Constant —5.4092%%* —5.7654%* —5.5094 —5.7421%*
(2.2689) (2.2771) (2.2719) (2.2758)
Controls/Y ear/Industry b= = & =
Observations 19205 19205 19205 19205
Pseudo R? 0.0950 0.0947 0.0950 0.0944

JREAS B9 WT REAE /DN | I ELAR AR A BN 23 b SR B2 T L vl % )i B PR A R AR Se B s, 2SLS [l
BER W EH N APER R S B 2 T3 IR

(2) M 14523 VEBE (PSM) o AR SCRHT PSM T iE#E— 20 G2 fil 1 N AP IR, T DU IRE 2 R REAS 1K)
(] DY 25 R 55 5 o [ 01 235 SR PRy — B0 Bl 1 B 2 38R T

I, RBEFFRE NN F GRS

B 34 25 3R R AT A BB A LA 38— KB AR B A A0 P SO0y Jal s 1) S 42 A A T o oAt KB AR
MR A 223 F T R A5E 25 A 152 o K3 TR 1 ) A8 ) [ 2250 8 AN O Xof B e 2% Y 2w BRAICR 1Y 4397
ARSI, R 2% 2 AT S R Y B AR T B 8% 010 S PR 7 55— JBOAR Y 428 S AL T B 22 2% 3 110 15
U123 ) 25— IR A R B AR A 3 5 AR 3 BN 2 RS — R M T g | B 42 AT
BB I PR 255K, AT BE S R AR BRI 3 BE AN 2 | e 25| e — ZR G R) L

1. BRIZE S FXHIB5 1€ A

R Y 25 BB AR TN BT 2 ) T I A T AU B e AR SCE e e T Rt B
78 TP RO AL A6 1 A% 1 (D_Takeover_num ) , WA 4F BE 1115 28 W) #5828 R B O 1 22 )5 BOx
B, Takeover_num) Ik 25 I —4F W —F5 A5 1 [ 584558 % 3 58 ()P /R |, Limit X D_Takeover_num £

wa
(&
IR
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FERTE A RN B A I RS ST 57 el i ) TR/ 5 e o ) v ol e SN v T T - T
B 3 2% ki AT LA AR S B AR T

ZIEREE RSN R ORI ) AREREE — KRR R 4 0 AT BE 05 K, A 0% 4¢ 1 R
PR BT EF KBRS KA T (Dim_chairman) B AP REE L AL E (Dim_ceo) VA K # F K 1l
SA IR KA AL (Dim_either) = MERVE R WY, 3 3 48 (2)—(4) I LR R | FRIE S0
B WA A R 2 B AR T T BV X TE — e PR R BR R A5 B T LU A — K
JBAR B EE xR, PRI BRI % i B AN A b ol 2 ) e 2% AL 0 DU i 1 o |t il 28 — RO AR
A S BOR] 32 BV AP R4, DAL A~ I 1T % i PR AR el 28— SR BE AR AT sl LRI BIR 6 2% i B ok L
FI B TR RO 38 525 J2 1T A0 43 T AT, 2 22 52 A7 AR N A 428 R B4

5 S

*3 NRIA IR RR TN . PR 1% 5 BB 1 4E A
(D (2) (3) 4)
A
D_Takeover_num Dim_chairman Dim_ceo Dim_either
Limit —0.0133%#** -0.2379* —0.2828*%* —(0.293 1 #**
(0.0041) (0.1401) (0.1152) (0.1080)
Constant 0.0252 —6.5894 %% —4.7506%** —4.5843*%*
(0.0261) (0.8480) (0.6976) (0.6378)
Controls/Y ear/Industry P & S &
Observations 19250 19249 19249 19249
(Pseudo) R? 0.0042 0.0656 0.0225 0.0359

2. REZFE2EMRIRFZNFHEAL

ARSCHU , B AR — R AR 32 T B W IR SR O AR AR5 — KIAR  # 5 S LA P
T At A 3 2 A5 T 67 B AL PR, B 2N R B 2 AR AU BN, R B0 UE K — T | A S
HE TR 1 2 B — 745 LI {4 8 Sk 2 B —AF 0y — 38 OO 2 g 2 0t B 58 6 &l BTl A8 /A
PR UL B SR B WIE B Rk 9 19250 AN B 2 137951 A4S A S48 5 e 45 (2018 ) 4 i
AREVRE F 2 D, A SC AT IR B 5 0 AR 28 8 g b o it BT A 2 5 EAT IX 43 6137951 D F 1Y
LI T R — R R R b G I R AR Z2 IR 3 5 i UL 2 A5 42964 A, o LR 31.14% ;1 iy A
R AR 22 R 3 35 1 L B AL 47 34386 1, i Lk 24.93%, Mo ADEE S (H HCH 6.69% ) BEFE S —
R TR G S B R AR L AT R S LA P AR B AT B PRI L 3 4 P S 700 ) B AR A 7 — o R 1Y
i, BRIZAN B4 69834 LI E 1) FeASTE AR SN AR IR, [ i S 38 iR Bt AR R AR 4%
HRZR B0 A5 (2018) MY S, FF AKG 3 L B FERE AN A AR ZE R 1) s s |

4|
He

@ JFSCHE RGN HARDY T BR 28 A% s e A2 A R 28 AL R AR A 45 9 A SR AL 09 S | & B RR B A ki g
/:%‘%

i 2 FWRAREE — KA sl H DGR FBE R 22 R B ) i RO 1002 G 1 B B 4 A B B R IR A — R AR
S P A AR, B U g B4R AU 1 BT A

RSP EE R R AR ST E

USRI A LY Oy 4 T AR A AR B AT T A R B 2R R

1=}
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FE LR b | 7 SO T S 2 HR Y ) B AR 9 B e 2% i 8 X AN ) 28 R o (B — R AR Bl DG ok
AR ZRUR B S A R AR R UR A9 28 ) i DU < PR AR H

FLpR b | AR SO Se X 2 g B WRRE SR UEA T (A 28 S o0 BT, 43 BRAT 015 8 B 3k 2% ik, A SCOBf BT AT
AR50 43 >y PR 3 R PR 4L 2 TG 7 A AR AR 1 T T B AR AT LA L R 4 SR R X
FrAES, LHARRE T RERZMN 7782 NSME S A 12.13% MR A T EF S Mk
A1 B BRI SR N 130169 SULIE A 13.04% MR A A TR F IR XA —EBE LU T
BIR ks 2% 18 B 0 S 1 HL A <O A L BRI, T PR S [ 2 T AR 2 IR 0 S Bk 2 K T i
BRIV E R, R 4 a7 X 5 — KB AR l H DG B AR Z2 IR 119 o | IR sk 41 71
R WA R 3.579% , Il Rk 4 00 1Y 5 5 A R (4.57% ) 5 TR H A R AR R
(2 g5, PRS2 20 S0 7% 28 g 2 HPVRE S5 Al PR 328 20 31 ) 75 < B AR R0 e AT R i 3 i 2200, Xk
W, B 2% i WU PR VR AU AR 25 — O AR S H ORI AR & I,

*4 [RiEEREEEENME—0EERSW
B 36 A B 3
PI{E 25
SIE (4) | BHRAESR (%) | WIIE (1) | BHRER (%)
FrA (AEph 7 ) 3 7782 12.13 130169 13.04 —0.0091**
B — RIS S AR B IR 5 1961 3.57 41003 457 -0.0100%*
JCA R AR B IR (1Y) 7 5 1741 7.47 32645 7.50 -0.0003

5 ARG T RIE SRS AR I BEAS 23 BY B 45258 S anss (1) SN FR 16 DL F B L (Dim )l
B AR 1 1 LA A AL | R JR IR B (Limiae ) FOAE TR B 7, R L A w)iE 1Rk
SIS 2\ ) HE S R MR T BV B TN LA AR PR A% SR A 3 b o S 6 <R A VR
X FAN A 2R e AR ZE IR A 8 A R R —FERY S5 5 5 (2) . (3) F s, o 56 (2) 81 S | R
T — RIRAR B OCHR AR IR (W FHAEAS, Limar X 35 35 25 B (Dim ) 1Y 52 W75 8K W 385 O 70 1 &4
(3)F s X T HA R AR L IR E FREAS  Limar WG THREBORN W3 XRW] BRIE S 3000 %
FEARREA SR HA KR AR B g 23 i 7, 3038 22 /0 AT DA, | PR 25 Y 158 B 0T AN BRI AR P 5 — K
JBeAR B SR MR B AR 22 R 4 9 S S A 1) 45 R 2t DR AP LA R BEAR R IR A 7 5

AR 2 BRIVE S A X P 22 9030 2 R0 3R 5 20 (4) 51 LABR TG 2% R AS vh A 26 — AR B
FEORHR AR Z2 IR A 3 SRR AT A R IRAR B IR FREA BTN R BRAE RIS T R4
AL T a0 & R A R AR BRI (Zw N Appointed_others ), HBE IR LA — K
AR B OCHR AR IR FE S 20, Hoh W R Z S5 ih HoA R AR Z Uk, W Appointed_others WUH
K1, & W Appointed_others BUE 0, HI ML 5] LLFE B, Appointed_others BT R ECH 0.72,
15 1%KL 25 U6 BIVEE [R) AR R 150 B T Bk 4%, Al DR B 2R 2% IR 7 < 2 R A0 T R 8 35 55
TR — RBR B SRIRIBEAR , Al R4 0.72 XTI EG LR A 2.06(e"2=2.06) , & W H AL B %%
IR 10 7 MR 2 2 — KUBUR M HOGIR B AR B IR < Y PIAS ZA

WM 5 5 (5)FV R A SCLUB A BRF G AR A {9 55— IR 5H TR B 7R 22 IR # <F AL A R
JB 2R 22 R 3 T AEA TS G, 25 44 B e 2% kB 8 0 AN [R) 2 R 3 = i A TBLAR S | i B BIR % 2% i
O HE Sl HA R AR R R X — 48 & (A ppointed_others ) 37 IAT W5, AHAET 55— RIBAR Je H
KIRBAR , HAB R IF VAT LA R A BER ARG B i A, XA s 1 PR A3
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T, b T A R B 7R 22 IR ) B 38 S0 ] R P 2 Y 0 S 2 I 7, X B — R AR e LS R
AR ANHA R BEZR - S5 T, R AT HAL R B R R LB R T A 2 s 3 2 07 2 i X
L 1) BF — R MBEAR B H SR IR BB 7R MR

SR WS RIBR T B AR A T a5 B A R A SO R 15— DR B AR A R B 2R
TEEE S 23 1 B0 LU AR TR T PR 22 1) 2 2 PR A Oy B AN 2 o X AR SO 2 Hp i i HL At
RBIR NS BR 1 A5 sk BB AR U T e, 75 2L 38 5 58 (1) — (5) S il 124 "I 55 F 2
FA BRRRAL A5 20 W) R AR B ey T R R WA S AR RO K A
GBI NI /A EE 8

x5 NENABH RN REFRE BT MBI RENF FEAL
5 (D (2) (3) (4) (5)
Dim Dim Dim Dim Appointed_others
Limit —0.1130%* -0.3120%* -0.0127 0.2397
(0.0529) (0.1321) (0.1163) (0.1656)
Appointed_others 0.7218%%*
(0.1963)
Constant —6.5878%** —8.6019%** =5.7761%** -0.3651 1.3137
(0.3579) (1.0747) (0.9177) (2.6751) (1.1891)
Controls/Y ear/Industry e e e = =
Observations 137951 42963 34385 2991 7559
Pseudo R* 0.0461 0.0482 0.0441 0.0669 0.0894

3. BRIEFRGIZHRERE

AR SCIA R BIR 38 2% 33K o AT J) £ — DR JBEZR AR HCA B AR AR 93 B AS 23 Y S sk e it K 2 [ 56
— RIBAR S HZ PR () H A 3 F 2 WA i BB R, R 51 A — R I IR R R, A SCH A HE 5
PR << S S I D < A 3 I VP T A 221 i IR e A% B T | R AR AR

A B 1 B B A5 ki R 2 B e DR BB ), B AR U B
FET IR AR BB X E SN A 2 R F BT A ST #E ) SR (I 1 25 O ) ok %)
] A SCRF Y 5 B 3 35 S AR K K 5D R InSalary . 3 6 565 (1) SR RHEZ5 R 8R4 1
Wi mIRE T BRE SR 0T, 25 3 0K (InSalary ) W35 T8 &, 55 (2) 4 OC T 3 558 T S 3 U
(0 B0 H 25 5 7R @ 7R LA InSalary 9 4 i B A2 SRR AL | 253 STUHR B (ROA ) R 6 2% 3078 &
(Limit ) W S FEIT ROA xLimir WA REOFA B2 E 2 NG T 5 SR i X R BT BR% 50K
BCOE AR T I M IS HIT A 4 S H I S R sl U BR IR SR T R i
B4R T B A AN A BB SR, — e R E RN T Bl AR S Ay S
ST H AN A VEE B B BUET N, R A ORI AR AR AR A, HR 2% 07 A (2012) 19
WEIE, R R AL G 1 J7 245 3 3 < 0 A5 5 I, 20 10 3 580 Lh R AE N (Ower_salary ) , 52 T L EL 3R

© ARICHY MR B s E AR P LU B 35 S 2 T 00 35 SOS0K 208 AR R BRI E S R
FroK -
B R I S 0 TR B AR R 5 5 UL P R Tl 28 5 Y (http < //ciejournal.ajeass.org ) B

=

®
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FE IR 2 TR N 2 R A T S B S Y 3R 6 5 (3) A 1 TN S5 S R | BRI S5 R B (Limit)
X EEH M (Over_salary ) it 35 B 1F 9] 52 1A UL PR i B2 R ECE F A BB S

N BT 357 T 1) A B A, A SOV | BR 1 2% 315 K 25 R B30 i R R R KO 4R T (R BR
KALLE (2005) AT I | A SR IV 55 4 46 B 04 20 28 R A4l vp A 0 28 9% 220 B ol 55 38 1 2 IR
P WE S 9 A NSRS ARX 8 g I RS B AR HRE P S JF R E IR i
FRUEAL VB R AR SCHFE R P8 A8 5 (Perk ), 3¢ 6 5B ()R IAZE R R Y LA R E T Rk
K (Limie )W 28 v B FEHRIE 28 KV (Perk ) 585

BRI 2 A1 AR SCIB A3 AT T BR 358 2% 302 B SR B RE R e BB 2 2% k8 T AN RE AR TN B 4
R, @ prgal UL Rk A% AL R T AR T B0 TR SN T AR =2 18] B AR A BN S B —FR S K
R U AT R MR 2 A AREAS | I BN RE IR THA R B S5 kst

i
2%

e

*x6 PNEEER  RiEFAF R KRB A
wh (1) (2) (3) (4)
InSalary InSalary Over_salary Perk
Limit 0.1622%* 0.1620%* 0.1781%#** 0.0025%**
(0.0698) (0.0739) (0.0678) (0.0009)
ROA 3.2720%%*
(0.6947)
ROAXLimit -0.0515
(1.2271)
Constant 10.0235%%* 9.1374%%* —1.7899%* 0.0410%%*
(0.7951) (0.8113) (0.7854) (0.0047)
Controls/Y ear/Industry = & &= =
Observations 19250 19250 18899 19250
R? 0.0927 0.0950 0.0408 0.2175

N, BREFR

2 R 2240 BT R U IR G 2 AR N IR ) S A 1 R R] (RITE A B 0 2 5 Bt i o
SRR AT T A 33X Ak — AU A o PR 3 e ) AN [ A R 32 2% A P o R AR T 22 SR T
A, AT SCHIBEIE R WY 55— R 32 3 150 1 PR 2% 30 LA W el 1 o7 0 ok | O LBk S i
DUJE B 52 R #5 T AA SR B AR | IR PR e Fsf ) AN [ g BIR 358 4% 39T o7 0 2 T R 977 80 R 1 A
TE2E 5 9

Ay (B T (] A8 AR SO ST BIR il 45 S BRI (Limit_reelect) PR il 3 /R 24035 (Limit_tenure ) F1
PR il B 4F BB (Limit_eachyear) = A~8 5 T 3RoR BT wlJ& 6 BB 100 28 7Y 1y B 2%, 7E itk
Fefih b A SCHE AN ERISE KU (B T A FHE S HE A Takeover_dum )Xt _E ik = A48 m (5200 | W
T, Ll AR 2 (Takeover_dum) XF BRI HE e JiR 2% (Limit_tenure ) 1 PR il B 4T ol ik
(Limit_eachyear) A % 35 1Y 1E [0 52 08 | 0% BR 646 JR 2035 (Limit_reelect ) A W 520, X RV 2
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Research on the Roles of Shareholders in the Setting of Restriction
Provisions and the Effect of Restriction Provisions on Corporate Governance

ZHENG Zhi-gang, ZHANG Hao, YONG Hong-yan, ZHAO Xi-jun
(School of Finance, Renmin University of China, Beijing 100872, China)

Abstract: Rooted in the Staggered Board System, restriction provisions will have a significant impact on the
distribution of the control rights of the board of directors among shareholders. Based on the data of Shanghai and
Shenzhen A—share listed companies from 2011 to 2019, this paper analyzes the roles of the first largest shareholder
and other major shareholders in the setting of restriction provisions, as well as the corporate governance effect
brought by the setting of restriction provisions. The study finds that when the internal and external control risks
faced by the largest shareholders are greater, listed companies are more likely to set up restriction provisions,
which shows that restriction provisions have become a tool for the largest shareholder to defend against the threat of
external takeover and strengthen its own control. However, other major shareholders are opposed to the restriction
provisions set by the largest shareholder, which is reflected in that when there are other major shareholders holding
more than a certain proportion, the listed company is less likely to set restriction provisions. From the perspective
of corporate governance effect, the restriction provisions can effectively protect the control right of the first largest
shareholder at the equity level and the board level, but aggravate the unfair distribution of the control right of the
board of directors among shareholders, making the first largest shareholder become the dominant shareholder of the
board of directors. This provides an explanation for the roles of shareholders in the setting of restriction provisions.
Finally, the restriction provisions make the largest shareholder and its appointed directors “entrenched” in the
company, causing agency problems such as directors’ excess compensation and perk consumption. Meanwhile, the
restriction provisions can not effectively improve the corporate performance. In the extended research, this paper
finds that compared with provisions restricting the general election, the provisions restricting the non general
election have stronger defense meaning, better defense effect, and more obvious “partial protection” for the largest
shareholder. The conclusion of this paper brings policy enlightenment to the capital market and regulatory
authorities to regulate the setting of restriction provisions of listed companies.

Key Words: restriction provisions; corporate governance; board of directors; staggered tenure
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