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Xof N (14 A 4 25 R 7 2 L 3/6-209%=30%

Bl =B ARAE T4 B R RO H R 2090 , AR A ST TE S NECH 6 A BRI B A A R R
RIE Y ZIRAER 1 N (6x20%=1.2), FEMRARZIRAE N 3 AnF | HolB & Z R #5109 L6k (3-1)/6=
33.3%,

©

@
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MENE . BREREE ARFINSENEEERETH

EIG AR BT 4 ARG R I R I8 M B IR T B0 4 i e b T R R A B &2 1 4
R BE , Hy e SO T A A I 55 B X e AR W R B M RE T . O T PR AE s S B A
N 2 IR = AT RE R (9 ST PR B R 5 R 2R AR SC— 0 T A B R 25 A SO B A G BR T 4
P AT G I BRI | 55— 07 T D0 A BRI L R AT AR S Al R B e R 2 T I R A IR
s ) SR CBLAE B3 2015) A SCBLF —4F 25 B S 1925 L0 (ARoa, , =Roa,, ~Roa ) J 5 4
F A E B I T A R RS SGE R T REAE ], B2 R R bl A F YA R AR
BARBE A Y B AU B (Companyvote ) , TR | 3 LS WA B2 A 28 RIRRAE J6 BRAFAE S B 7 U]

N T G T BE AR A P I AT A AR TR 35 R v A 2 o A e P Je — 0] A AR SO AT L A AR
73 B9 181 58 ROSE T LA A, G v A ol 8800 e R M 2 A b 23 26 b e vh il il 2 A7 b A RS AL Al A 7
e 1 AR BEAT 232, S T RAIE [T A 25 SR A RS M | AR SOOI AT A 46 B4 s v DR AR 0 S O 22 Al 2
T B SRS A 2L

:Roanl

o, SEIE A B

1. #ERESEIT

R N1IR T FEAZGRRREG GO, TEREAEIN N, B T2 Rl [ A Y 3
AR s O, A A %@%ﬁ&jkﬁ&%(COmpanyvote VI PE BN  FEARMNA 7.7%09 73 Fl
I R BRI R S DL PR E2E O 0.27, X —HEARGETHE B S P4 AF (2015) PR — 2L, it
SRR AN BB EREF PR S, U —-FORERNSRER, 2H5BHEIRESF
(Overdummy, ) I BIME} 0.07, BIA 7% A A WL DN 77 6 88 40 22 IR 35 < A 15 00 R 400 2% R = 5 L 491

x1 FETEMRMESRIT

A FEAR %L M P2 R/ME S FNI] T £
Companyvote 16423 0.0771 0.2667 0.0000 1.0000 0.0000
Overratio, 16423 -0.1578 0.1996 -0.6667 0.3333 -0.1667
Overdummy, 16423 0.0733 0.2607 0.0000 1.0000 0.0000
Overratio, 16423 -0.2179 0.2416 -0.7027 0.4667 -0.2390
Overdummy, 16423 0.1756 0.3805 0.0000 1.0000 0.0000
Overratios 16423 -0.2188 0.2483 -0.7500 0.5000 -0.2500
Overdummy; 16423 0.1160 0.3202 0.0000 1.0000 0.0000
Share 16423 0.3729 0.1536 0.0909 0.7500 0.3579
Seperation 16423 0.0573 0.0806 0.0000 0.2918 0.0000
Chairman 16423 0.2364 0.4249 0.0000 1.0000 0.0000
Size 16423 21.7041 1.2508 18.9543 25.5742 21.5628
Leverage 16423 0.4825 0.2351 0.0499 1.3689 0.4830
Growth 16423 0.1994 0.5222 -0.7064 3.6067 0.1221
Roa 16423 0.0333 0.0653 -0.2845 0.2063 0.0333
HI5 16423 0.1745 0.1214 0.0146 0.5625 0.1453
Independence 16423 0.3661 0.0514 0.2727 0.5714 0.3333
Instratio 16423 0.0426 0.0508 0.0000 0.2206 0.0227
State 16423 0.4771 0.4995 0.0000 1.0000 0.0000
ST 16423 0.0591 0.2359 0.0000 1.0000 0.0000
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(Overratio, ) W7 , J KB A ZIREF LA F] T 33%, BRI 5 Ab AN & 042 T 45 2R
BIRIA 10% UL F IR AF e B A Z IR E R R

2. BEZEREENESRIFBHNEL M 5

P R (1) 27 1 1RSSR 35 S | AR SCRG: 56 5 oo 4 N 401 2% IR 3 = 1) L 197 0 6 S 4 AR 00 1L S
Y5 X BSE 1 HEAT B0 IE 43990 SR FHRE 0 22 R 35 5 I B2 B2 (Owerratio ) 2 75 76 451 23 R 38 5 11 1 400742
it (Overdummy)VER FZ M FEREAE & JFRHRE R D42 T LABE & ZE MU BE BR T 4302 5 RHE
B BRFAE Z A A SR AR T ARy FAT P 1 [ 3 %08z, Il VA 25 R 405k 2 Fios

2 5 A A 25 2R R | R AN [R] B 8 A0 Z2 IR 3 o B 07 5, Il I 45 R — St R B 5
B2 ) N 0 22 R o 5 () o 5 SRR SR = (A TR AR Y SR OGO &, SRS 6 o AR R
HFEE (Overratio, ) W BN REOFA WE  (HRANIREF THARSCOCHR . ISR 1 AR 2 S ], 5
Alq ,%@ﬁgﬁiﬂﬁ§$ﬂgﬁfuﬁﬁ(()verdummyl VIR B 2R B FF AR 5% 3% K F b
W XRW AR T A IR R G T | A0 2 R 2 S 1 20 w3 S R R SR Y T g
PESTAL, BHRIRE SN A AR TIRA BB EIREF LA, BAEPE A LA AR
35% ., 1AL 2 tf | DL IR 3 S AR E (Overratio, )VE R RS B2 10 R B 3 0 1 X R @&
YR H 1 LA K | B S SRR S AR, R 0 2 R B S P — AR 22 AR AR 5 | S A
AR LR T REL 17%, RS R —SOh R FE LRy fil BB IREF GO T EF
BARPE SR 10 7T REPEREAR

I T2 B AR 1 (0 [0 VA 25 3 SE PR AR AR I 8 (Share ) IR Y 23 W) B4 7] B8 1 I 2 G 4% E
PR IIEIE X — S5 R SR 1 BT SO N TR B — Btk A S R B S 1 S PR A 4
SEUR TR A AR 2Z R 1Y A RE O 0 Y v B PR BT v 5 R A T S A O W R R R AR AR
B BRI TR BS 528 )RR AR T & iﬂk%ﬁﬁ”ﬁ%([/evemge ViR E N IE BRI 2 (Roa) .35 4
1, XEWAE TE = AT 2T S 22 ol B3 T4 40 1 B 525 B XU 19 2% S S5 A s A ]
BB ARHE B T S5 2 Y P ST VE (Independence ) LI R I LE A9 (Instratio ) 5536 PRFRAE 34 12 2 K
X R, 2 ANA UK R AR 5] H AT AR ZHEACRE R O A S | R AR R S i v RETEAIR

A SR E LU B AR AR e TR AR IR E i 2 SR R WS R
HUBHE 30/ 3 — B AR (B8 AR — ) i A 1l T X SL 3 o 1 RN 4% 1 AR SR TE 6 KRy ix — A (%42
2, VRS BIRWIAL AE IS . o A SUAE A Y BRI IR R Sl ok 3 S A R AR U UL Y [
A 5 I 6] P 51 34 e S /s 1) 3 2 23 S5 A DR B A W N AZ IR G0 T, B g R RARME R WL | T L
MR KA T — RS He T R WIIT T 075 48 AR SO ] TN R R AR R A IR
J1 )5 o SR R A AT RE PRI X — IR R RS O R RO, AR B iR EOE 5 A
FH R GIE 98 16 1 AN B 78 2 HERR B 7 — R HEVE 8 2 238 00 S i vl st | (R JC 18 2 FA i o Bt AR
— 3 SR PG S AR T R AR Y A N, AR SO O 5% 38 9 7 S B TN B 40 22 UK FE S A O
T b2 ]S A B SR Y B AR B AR ARG — S5 R RN

3. BEZEREENESRETHEERRWZ S

i BB (2) 2758 19 ] R A T8 | AR SRS 3 5 s 45 1) A 41 2 VIR 6 g 0 3 S 5 S5 AT A | A B AL
RS, T S R AR R AT AR S DUATAE BE A9 81 55 R RRIE AR OC | BT W R R AR
FRARE SR A TR RE VR 22 T 5 I ER T R O 25 4 A 114 T R P A R S A 2

@ TEARZE AT ) E Dk 250 ) B2 (http : //www.ciejournal.org ) T 2B
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®2 BHREREFNEFTRIFERZHIZ WS
5 B 1 R 2 R 3 KA 4 KA 5 KA 6
Companyvote
Overdummy, —-0.3485%%*
(-2.4647)
Overratio, —0.8470%**
(-2.8195)
Overdummy, -0.2797%%*
(-2.4650)
Overratio, -0.5140%**
(-2.0523)
Overdummy; -0.2290*
(-1.8600)
Overatios -0.3104
(-1.4077)
Share —3.93697%* —4.5403 %k —4.0038##* —4.3315%#* —-3.9406%** —4.15527%*%
(-5.5387) (-6.1965) (-5.6197) (-5.8951) (-5.5441) (-5.6954)
Seperation 0.0420 0.0578 0.0654 0.0687 0.0356 0.0461
(0.0778) (0.1070) (0.1211) (0.1269) (0.0659) (0.0852)
Chairman 0.0363 0.1566 0.0899 0.1226 0.0340 0.0539
(0.3793) (1.3384) (0.8486) (0.9766) (0.3377) (0.4533)
Size -0.0468 -0.0489 -0.0478 -0.0469 -0.0476 -0.0468
(-1.0689) (-1.1180) (-1.0901) (-1.0710) (-1.0877) (-1.0686)
Leverage 0.4776%* 0.4802%* 0.4732%* 0.4782%* 0.4742%* 0.4743%*
(2.1627) (2.1716) (2.1389) (2.1655) (2.1488) (2.1469)
Growth 0.0517 0.0489 0.0487 0.0488 0.0508 0.0489
(0.8624) (0.8152) (0.8130) (0.8157) (0.8478) (0.8186)
Roa —2.6753%%* —2.6996%** —2.7017%%* —2.7021 %% —2.6898%#** —2.6988%#**
(-5.3624) (-5.4177) (-5.3835) (-5.4151) (-5.3829) (-5.4060)
HI5 2.3459%* 2.4148%* 2.3664%** 2.4167%* 2.3580%* 2.4131%#*
(2.4509) (2.5591) (2.4672) (2.5436) (2.4634) (2.5362)
Independence —2.2384#5%* —2.0398##* —2.1916%** —2.23897##* —2.2348%#** —2.2532%*%
(-2.9520) (-2.6788) (-2.8898) (-2.9492) (-2.9451) (-2.9661)
Instratio -1.4611* -1.4660* -1.4810* —1.4558* —-1.4628* —-1.4675%
(-1.8423) (-1.8349) (-1.8606) (-1.8272) (-1.8427) (-1.8434)
State 0.3121##* 0.3178%** 0.3158%** 0.3194 % 0.3103*** 0.3110%***
(3.3987) (3.4482) (3.4216) (3.4412) (3.3735) (3.3641)
ST 0.2028 0.2060 0.2031 0.2035 0.2021 0.2045
(1.4030) (1.4204) (1.4040) (1.4065) (1.4004) (1.4156)
H RO 1.3097 1.2834 1.3370 1.2732 1.3316 1.2897
(1.3848) (1.3598) (1.4126) (1.3464) (1.4089) (1.3642)
AP JRE ] 5E RN Fa 1l 1l 2 1l 1l 1l 1l
A7l I8 2800 Fa 1l 1] 2 1] 1l 1l 1l
FEA %L 16344 16344 16344 16344 16344 16344
b R? 0.0611 0.0616 0.0612 0.0610 0.0608 0.0606

TE O 5 WO BRIE SR 22 28 5 07 22 R 4 A oll )22 181 SR AR BHR T TSE A 3B 2 1 5 o A1 s S5 IRTE 10% 5% 19% K9 1 35
PR B LU AR @FEA IS A B 10 R A T Togit 1910552 72 vh 9 38 43 52 & Tt
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SCHR I Al (I REVRAE 2011 BLAK 55,2015, Tang et al.,2013) , 7% SCR FH Ab BRI R A5 764 ok 2 i) 3
FAIEAT NI R e 22 1008, 270 W) 3A B SCHR b A By vk | DL KR TR SR e PR 2R 5 44
Sy Ar BT, AR SO ST AR RS S Y TR AR R b T A R R A A R R R R
(Companyvote )T A HEATH —Br BEHY Probit [B1H | 315545 23960 K /K B L 2 (Lambda) , S8 TG AR A & T
Jo ARG 1 5 A b AT AR B OLS [mlIH A S I R 45 (201 1) BAITSY AR SCR A Y AR 4 K2
HRAETHREREREARAERNEN AL, SHX - TREENZOEZEAETHERRAEN
HR SO, FAE AR, R ML A TSR R T 2 K A9 U R R T
AR iR R NI ST 2 3 A W R NS o 0 DT =8 o 2 (AT s o= X7 S S LI S VA S ]
YA AT S AR ST U TE AR R P X — T H AR AR5 AR PR G Y
PR, 2 3 A T AL HRASN AR  [a]H 45 AR

R Y R S R N A2 R 7 0 S AR AT I B OR B, ER 3 e iy Il 4
Ferp B — B 3 e TR SRR AR AR L SR FERE AL 4 5 FIREHY 6 7 v U [ 5 S PR A
il N2 75 B A 22 IR T e o3 AL 105, DL AE 7R 552 B4 i N R %0 25 IR #5 F n BRA R 10 0 25 g 45 SR AT i)
WBFRCR B2 AL 1 e 1 AR BN B — [ Bt I A 2 2R AR 2 FIREAY 3 i AR TR 5
BB I 45 2R BORL 1 R 20 W AR R A A TR 2 K Y R U i (Change ) 1 11H R ECH
1E, I HAE 1% 82 MK b W3 R W13 0 8RR S (] 35 4K 1 B 3 22 (R A7 7 18 1Y 1 1) 5C
F X R A 5 RS (2011) IO BIFIE PR — B, TR AY 2 RIS AL 3 X6 1 9 55 B Be iy [l 5 45 2%
F WK IR T LR (Lambda) W) 3 BAE 10% A1 1919 0 35 K 3% 5 — o T R W RE A 2L 45
PEAR 22 AFAE , TEFES TAREAR MRS 22 2 )5, SR 2 i InHS5 R WoR | #4002 SRR 5
(Companyvote )W R AL 2 R 1 IFAE 190958 KF 3 X RV E S5 9 AEBE SR AT R BR A% [ AIK
AR A o PR EE BRI (AOrec, , ) SR A B0 402 7 B0 3 Pt ot SR a4 A
ﬁ%ﬁ(Companyvote)E‘J%ﬁﬁ%ﬂﬂE,%E 1% G K 3 X R AR i 2T M RE S
HEITR — A0 25 BB AL (ARoa, , ) RV TH 23 HARA AP T T, 0080 2 RIS 3 —
B 7 42 R A 1 58 0 224 R g N AR PR ) 2 5 | 36 S 50 R P8 2 O ATy BE A8 kS 31 79 401 M B OR |
IR G TR AR ST R DA S R A N R 0 2 Uik B R X o R SR A T Dy S B B ROR S e R A T
fili ) BEE

TERERY 4 FIAEAY 5 He 45 1Y SEPRa il NI A A IR E F 4l In 3 rh ) 25 R 2B T2 ]
P, I LA 8 25 47 A R4 T Al S 80 A5 AN A7 S PR 48 il G B A0 22 DR 2 5 1Y 1 JE vh B R R
o, SR A RY 6 FIARHY 7 B X A7 AR 92 BRaas il 8 40 22 IR 3 F 9 15 E 19 20 2R IRl A 25 R R | 3 R Y
AEHE AT S TCI M 4 2 17 o i B AR T SR A T REE ST EER R JF H A R
SERMA AN T R BN ZE R GIT BEC, BRI A 85 R A — e B BRI TR AR AR S BR
WA Z IR E S ATEIE T | 38 S 8RR MR BT I A4 400 ) 18 2 47 D 4 T4k S8V FE R, |
VBT — 8 X E R S PR A il N T AT A 2 IR S R SR U AN T R TIU A4 0 ) 4 25 AT
AT A S A W ROR Y TR A5

4. BREMERE

ARUEAS SCF FELE B 1Y A] SEPE AR SCHEAT 1 LAT PUAS O T A RS A PR A 5

()W A S 22, %5 B 7.7%BIREAS WL A7 7 A 3 35 IR R A1 OO | 38 AR

@ 4 FRE 2 A I i 45 ALE DT 1R B D & Y I 3 (hitp < /iwww.ciejournal.org ) T B
@ TR fd A 56 4 S E U ) I 2 U ) R i (http ://www.ciejournal.org)?ﬁm’ﬂq‘ .
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x3 EOEREEVEEREITHARERRNZ T
Bow | g [ B3 B4 | BEs Bime | HiE7
s AFEAR WA IR E T 401 22 R B o
Companyvote | AOrec,,, ARoa,,, AOrec,, ARoa,,, AOrec,, ARoay,,
Companyvote —0.0504 *** 0.0652%#*%* | —(,0537%** 0.0709%*#* | -0.0063 -0.0034
(-4.6043) (2.9644) | (-4.7266) (3.0761) | (-0.1822) (-0.0447)
Change 0.2168%#*
(5.6871)
Lambda -0.0111* —0.5996%#** 0.0261%#* | —(,03527%#3 0.0057 0.0026
(-1.8076) | (-34.1835) | (4.8182) (-3.1816) (0.3357) (0.0702)
Roa —0.7125%: 0.0246%#* | —0.0324%** | —0.0147** | -0.5955%**|  (.0353%* —0.699 ]
(-2.4373) (4.7204) (-3.0599) |(-2.2339) |(-32.2263) | (1.7573) |(-13.5158)
Overratio, —-0.4691%*x  -(.0022 -0.0010 -0.0027 -0.0012 0.0036 -0.0020
(-3.4131) (-1.3960) (=0.2783) | (-1.5856) (-0.2822) (0.3574) (-0.1012)
Share —1.7789***  —(.0044 0.0240%* | -0.0065 0.0274%*#* | 0.0193 -0.0605
(-4.6964) | (-1.1005) (2.5053) | (-1.5583) (2.7640) (1.0846) (-1.3558)
Seperation -0.2150 -0.0010 -0.0029 -0.0006 -0.0029 -0.0062 -0.0168
(-0.8353) (-0.5190) (-0.4850) | (-0.2921) (-0.4817) | (-0.7801) (-0.8170)
Chairman 0.0745 -0.0001 0.0001 -0.0001 -0.0012 0.0004 0.0100%*
(1.3124) (-0.2256) (0.0665) | (-0.0931) (-0.7667) (0.1741) (1.7833)
Size -0.0282 0.001 5% 0.0010%* 0.0014%#% | 0.0014%** | 0.0017** | -0.0033%*
(-1.3644) (6.7423) (1.9158) (6.0667) (2.6587) (2.1297) (-1.7835)
Leverage 0.2732%% | —-0.0064%** | —0.0255%** | -0.0071%*=* | -0.0262%**|  0.0017 -0.0167
(2.3535) (-4.2135) (=7.2137) | (-4.5215) (=7.1390) (0.3088) (-1.1324)
Growth 0.0020 0.0008* 0.0022%* | 0.0013%** 0.0018* | -0.0051%* 0.0060%*
(0.0854) (1.7319) (2.3081) (2.6906) (1.7367) | (-2.1776) (1.7241)
HI5 0.7413 -0.0032 0.0161 -0.0021 0.0152 -0.0086 0.0735
(1.5233)  (-0.8953) (1.6327) | (-0.5528) (1.5306) | (-0.4158) (1.2675)
Independence -0.2856 -0.0084** | -0.0061 -0.0095%** | -0.0074 0.0070 0.0129
(-0.8669)  (-2.4672) (-0.6963) | (-2.6291) (-0.8025) (0.5099) (0.3642)
Instratio —0.9302%%* 0.0004 0.1457#%** 0.0012 0.1429%** 1 -0.0113 0.2045%**
(-2.4386) (0.1036) (13.6055) (0.2786) (12.8987) | (-0.7570) (5.5937)
State 0.1402%#*  0.0016%** | —0.0066*** | 0.0017***| -0.0065%**| 0.0020 —0.0124%%:
(3.0723) (3.6660) (-5.5347) (3.7640) (-5.2029) (1.0739) (-3.1312)
ST 0.3028%** | —-0.0065%*** | -0.0178*** | —-0.0071*** | —0.0186*** | -0.0006 —-0.0071
(4.3274)  (-3.7415) (-4.8222) | (-3.8729) (-4.7994) | (-0.1244) (-0.5365)
Lige] 0.1240 —0.0306*** | -0.0143 —0.0265%** | -0.0245* —0.0794#** 0.0886*
(0.2765) | (-5.5384) (-1.1081) | (-4.5358) (-1.7978) | (-2.9252) (1.9434)
A B [ 22 A0 2 1 211 | 2 1] 2 1 ] 2 1
A7 ol 351 5 25 17 2 1l il 1l 2 1] il 21l 2 1]
FEAC KL 17511 17509 17509 16227 16227 1282 1282
fh R? 0.0607
T # R? 0.0586 0.2809 0.0612 0.2801 0.0520 0.3114

T AR B AR 22 5 00 5 IR 7E T S e i 3 R AR LR Companyvote XTI 2006—2015 4E, 1 ARoa,,, Fl AOrec,,
XS 2007—2016 4F
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SEBR bR R eR A B O, 2% BRI (2014) ,3X HUR HH King and Zeng (2001) £ it 9 # A S5 44 %
5 "1 H (Logistic Regression for Rare Events) 77 % 1 “ b XJ £—XT #0485 8 ” (Complementary Log—Log
Model ) , % 34 5% i A28 23 #7 1) 45 R B8 b 47 ol 3| 45 RARKAR DR B A Ak

(2) 1514573 VEBCREAS | 3 S 4 AR U BR T 2 W A7 < 0 A B O B o A S5 M O AN 8185 o 7
AT AR A 3 A3 S5 A AN T 0 AH DG R ] RES I | A SCaE— 0 SR AW 1) 45 7 DE I5C J7 V5 EA T #b FEAG
By, GORFRW] TEXTREA AT 0] 45 43 DC T 075 08 F |, R 401 2 R 7 S X0 7 S B R B RCR )
1) FEER AR IR T

3) Ak B TP AR AR AT e TE SIS B R 38 Tk S ) 2 B A AT RE SR X
B B 7 AR GE 2T ETR, AR SCHR ST B G 10 2 B AR R U R A R TE SR 1+ 1 AF HLSEHY
Ar Ze st | AR Al B E BRI ZE R . 275 Kothari et al.(2005) FIAFFE A SCR FHEE Tl S DG i
EIERY Jonas BRI b1 20 R 09 2 42 B B BE (DA ) TR AE R R X 55 441 4F (0 28 A0 48 PR 2
T AR, DItk B E B S B, 5 IR T BARE AR Z G A A IR IR A,

(4)F IR, ﬁﬁiff‘%ﬁﬁﬂ%ﬂ??ﬁ‘%%gﬁDﬁ;ﬁ(Overdummyl Ml OQverratio, , VRl Y
ZHUR NE FIR B TR ) 3 R T A P A B ORI AR A I 7R R R R R A
L BAERARIR AT,

i b DA T T AR A B R W A A R R FE IR R e R TR AR IR S
ik 22T B WM S B E AL A b | B R T X SRR [ R T RO SRR T R KR B
OB T LR AR 0SB B S TG IR AR SR OR AR T R, S E R BT
A 22 R B B BOAEAE  AH DCHIT T E W 1 3 S 45 AR 00 ST e Al 2 000 1 W B R TR A
W IRE S PR ] — BB IR T KB B A ] 8 W E A 3 A AR < MEAR IR A
M JC ¥k SE BV AT 19I5 BRI RE

i, #H—FHR

1. ZBEFEREETZMESTRIATEENF

| % e e o T 14 WL o 35 3 A G A 552 s 47 W) N 851 2 IR 2 3 A7 oo 2 o IR P SR 0 47 T 4D
5 W) AR SR 348 P 5 TR I T BE B 70 A . — SR A S 2 i AL U A B R L ST S R L
19122 A2 B B A AT AL AR A IR SRR TS #R R W b S B S RE S 4P 1 TR Wk A
AL ST AL S | 38 G SR R ok BN B AT e RE W o A8 M g e ) h  EE Y L
ey R BRI G AT REE AR 2 BRI S e vh T S P A A P HE S A5 v e R Uk
R P UG UL A B D BRI R A B G R A A IR AR B SRS A 22 HE A S PR RN BR
TR G LB 25 R R R TR RS 2 A i RE S 1 i Ze UR Ok 2 AR A 2
BRGSO e rh AR 5 R A BT B AL, PR R S5 B 4 )N 2 S A
b P AR B35 B L 510K e g 52 o 4 ) N 00 2 DR o R A A R A O A S B A RN Y A
AR B e g | U2 S 9A BE A s ALBk s | — D5, AT LA i A R IREE T kS SR
P A AURXLE AR T M F AT 2 PR A LS T RIE e (AR 5 B A
gt PSR, DL e ol T o PR il A e B A B AR IR | o5 4l 325 (7 JR ) < A R
PR IE 5 5 —J7 10, >4 AR 25 BB AR A9 Al I 2R A9 455 BB HE 491 A | JHE A IR 2R TR 2 3 ke v A B2 W
B, B8 2 23 BB AR Hh A < T UL AT | B B 5 B R M) i 1) TSR A AR R 2 ke
vk T8 LR ] I oA 17 #9222 T FIBEZR R 2 2= T 1) A BBEZR A JEER A 5 T, At B 7R 15 552 s A2 1
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MENE . BREREFT ARFINSENSEERET

N ZTBYFR < g i A0 087 ol g ARG 92 o 42 N o 8 400 2 IR 2 T 400 o 119 8 S B0 R IR A 4 I
AE Y DU T 52 R O AT RE 36 4 FIER S 23 il ey 1 e Ml 7 260 3 L {91 14 v 0K R0 PR AS il A 2 v A9 )

2 [n] U A6 8 45

=4 MIEFERGISRSE
LAY | (81 N) A 3 LR 4
AR ST 2 = LGS GVl o i A ST 2 2 LG IG G vl o A
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Over—Appointment of Directors, Opportunism of Large Shareholders and
Director Voting

ZHENG Zhi-gang, HU Xiao-ji, HUANG Ji—cheng
(School of Finance, Renmin University of China, Beijing 100872, China)

Abstract: Over time, the quantity and supervision effect of director dissension has been less in practice. As
a potential cause for such phenomenon, the existence of over—appointment of directors often constitutes a serious
interference of the director dissension in performing the supervisory duties. This paper empirically examines how the
controlling shareholder’s over —appointment of directors affects director dissention behavior and monitoring effect
using the A share data during the period from 2006 to 2015. The study of this paper finds that the higher the
proportion of controlling shareholders’ over—appointing directors, the lower the possibility that directors vote against
board proposals. A standard deviation change in the degree of over—appointment of directors will reduce the odds
ratio of director dissension by 17%. The evidence from the previous researches shows that the director dissension
can improve the economic performance and reduce the tunneling of larger shareholders in the way of fund
embezzlement. But we find that director dissension loses effectiveness when controlling shareholders overly appoint
directors. Therefore, whether the controlling shareholders overly appoint directors becomes an important precondition
for the supervisory effect of the director dissension. The research not only provides direct evidence for the fact that
the controlling shareholders over—appointing director is the opportunistic appearance of the major shareholder from
the perspective of the director dissension, but also identifies the preconditions for the supervisory effect of the
director dissension. Therefore, in the practice of corporate governance, so as to improve the effectiveness of board
monitoring, we should not only encourage directors to dissent in terms of culture, but also ensure balances between
different shareholders’ force in institutional design to avoid major shareholder opportunism.

Key Words: over —appointment of directors; controlling shareholder; opportunism of large shareholders;
directors’ voting behavior
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