HEeRS EREARMERE - FRREFERER BT NE?

RN IR  JEER R
HHIL M ERTY

MG TERE HETL

HEREAXETHERHEBNES2RFLE A EF L AR HUA T4
MTEERRAEFPBIEFEABRRAPECEENEEANZR, AXRA Ml
ERBRAEEPAREF FRRBRAEEEATRRFARAR THIEFEFTHY
FRRR AXZERAL FEBRBRAESFELGZNOYFEALYFEATHEEHS
BREBIEFALGZNOVPEATRRELARR, EABACL PERT 4
BF. FPRERFRV ELKRLZHLUPEALY Y FRRKAEFWERFEAEN A
EMBLEFHEEAAURALRENRNEA BN, #-FHELRA, T8
REARRGAELARRGU LG, X AXHHREREN, ERREFHRLHKF
PREFWEAT, FERBAESL B I EERGER MU FERBAREEE,

XBW - FBBREAEF HIEF FIERE

— 5 5

HBAFAMFENMEEN BN, REAMNEHEBEF BT M 25 2P % (Jensen & Meckling,
1976 ; Shleifer & Vishny,1997) , X R BB MNE - XRBAE, EHRMLFER, BNETARE
FERVESE,RTHE - LBRERE, BRBER S/ Z R FEE K35 %% (La Porta et al.,
1999 ; Claessens et al.,2000) , Bl 558 XA MEME, HARBRENFERBT AT ERE,#
ETRANE. ERBRERBEREANHZ — M EEHERIHASBRIES BBV EE RN,
FETELIMTEFNEEERARARERBRANEEENNSENT N, B, ERGES
BT . FREAREHEERBAEESAARREER JFFE EE LSRR RS EE T
B A 45, 425 B B F 28 (Schwartz-Ziva & Weisbach,2013) , BEBEA XLt , A HFE LT ARE
Foh REEEBRBEANEF(UTHHEBRBRAEEO) 5Hp 19% , T ESE S h
35% . IR, FEBRBEAEFAMTEFIHNRTFE LTARESSNBWREEHARBS. 4,
XAAERRREF B EREREANEERR? A CRIF A REX A REE,

ATREEESHRRARE, RPEELEFE, N 2004 EFFEHE A B A & B RE
BEFSBRERIEE, (BYNESHIES BT B i HL0 (2004 4£413T) ) FId L% F 35 32 5 Fr ik
RETAM (2004 FHIT)INE: LT ARNEFLSRVUBRERETN, FERBEZLRULA
Ho AECRUALEFREHE " BHERKBHNRAZE R AFNNER, URE XEE R I

* WYUR IMIEFRABEREERYF 5T DL/ EREEB, B4 100029, 81 T 5% : zhujigao@ gmail. com; it
¥ (GRREY) , FEARKEHEBR, IB4 100872, B F {545 : yekangtao@ rbs. org. en; fili 1E K, 65T A2 Jedh 45 BR22 B , WF B¢
455 :100871 , 68 F {548 : 2flu@ gsm. pku. edu. en, A X Z I EF AR 2 E ST H (71472042 71072145, 71132004 . T1 102077,
71332007) MM ECRE“ £THE K FR TR (WEEHML[2013127 S0) HEH . BHELZFBAQFETEL, XFKE R,

O RERUFNE AXPHFRRRAEF TERELMBRREM(BRE—KBREAMZIN) ERHESE,
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EFOMER,CFEM Y EEEHATIM I RRERN, AHFMATERRTZENE
R PRAEHEBRNEGEENANDNEFRWRAKET N, HHNEAFWUREREREFE
FAGERL, AAEX LT ARNERRRERERHABRMEE, RO EBHEE A, CF
FARPFTMERE BN E RS NI RFTR , TS UEHTIE 55 R W s SR A B 7T
HAFSEFE SN ELRRAT R, o 7R X5 W 3 25 M5B 7 2t (Adams et al.,2010; Schwartz-Ziva
& Weisbach,2013) , FEMFNEHEBNEFLBRBEREIFNRARALBET(RHAEER
BAEEFMMTER) WEET N BRFEFEENBRERETRENILE,

AXEENEFLUA S NEEE YR, 05 BR300 7 2 3 4oy B 8 B
MEBE, HECAHMTR AXTEREREU T ILATE B AEXTHIEESTSBROR
KU ERRERFRNR, AR XMH AL MRDEFNERT N, EEEHE HMXNE
(R REERBRAES) MMV EREES AR THINAT AR EBFEREE
Fo AXHEFHRILEES HAABER ERBRFESF EEBERAEEAM T ES AT T
FERBRFAEEABCEFHNRETHIER BETRIINEESRETNHNR BRTESES
RRABHPIR, B, BB TIRERBFROTF R, W H E T RETERAUHE 5 & (R
{70 FENE 2004 ; 35 3 W1 45,2007 ; BE &I U (R A% , 2009 22345 ,2009) o X ST 53 K AR AR il 45
ES5ARME A ARNBRESTHE B RESHTEE, RERA ST BN 2 EEH S REM
M. ANESIHREERBRAEEEETSRRFOBRETR, 8B IFEBBART LUEL FE
BBAEFHEETIREEARREER, A TRIMEFNREERBREL ABEDRE
i, 3 R SR R 4 A A R B3 I 9 AR SR M BT O R4 ISR AN R RS R AL . SR H
REFEATGEYWEF T ML EFSESHEM, AT RAARA L EEFREM L ERE
Fo AW, PEETARNEFATHTEFILERRRTREREAT S, BEEMYLENIFER
BAER, AXER, FERBFRES LM EERE T EMBUR A0 KRR, X33 DUE SR 2
MEERBAEFHEEEH, BURRABMEME TR ETARERLNSEREIR. Hit,
ARSI H —$ 55 H T Hermalin & Weisbach(2003) MEH LB BB S HTHER  F A B TEHIA
WRNEF SV ESLHUEEM, FH,AXHRUEAEEENBRE L. AXEREH, AT
RE#Esc B RARSMTEFHARLEEGEIRR AR REFEERBREEESS
MRS, RMAREENARNEFLSREL . XEALAHNREIAHRENECESFS
HERERBTHBENBORE &,

.\ SCHK =1 JER

1. EFARREBENE

(RTEELSRENTR A XRFELREFSNRREERETARIMNMARTERESH
BRYEE,BARXTEFABUNMERNEFTSREIRARES AL FERSMTEERT,

Schwartz-Ziva & Weisbach (2013 ) ff F§ 2007—2009 4EL) @ 5] 11 REA LW EELSSWNLEKN
BIELA EFLNABIERIBELELVERE MARE-MRBRHUEEE. XEHABET
FE,BESCHRERAENEN, BR,Schwariz-Ziva & Weisbach(2013) 23, & 2. 5% WG EH
LA RETZER CEO PRI, XAMEENERREXRY, EFRENSRESHMERER
B XM EEESRENA XM, Warther(1998) i BIS A AR, RE U T H M
VURBEFSNARE FHEETLUIVSGHESTSTFH AP EESHARNNLL BERE
FF-MNEF EFCHEEAFHBIRE, MATHEISCEZENESTHITIMEU R RRESR
ARBIVSTHEAREHAEREESTSRERNE,
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BERPRIREZ T BER(FEEMTER) BRERREZTIRROA R, H0, Gillette
et al. (2003) WHEIB AN RA, YEESFTEH TR FEFARN , TURSEFIRENE,
FERFRFQ0)RALEMRTE, RAEBTEFARSANEZTSPIAFRBMETINS
B EFEQIRERELBELREERT,

BAME A XRBRRALSEREE SN RATNERSRRMENE N, RE FEL ML
EENWEERR, X THARBEMNER(ENyES) BETARRERERE, SRS EANKET,

2. M EERRETAMER

BERRET ARG EF T A ERE SRR BE T, M0 S R EH WBT AR,
Schwartz-Ziva & Weisbach(2013) R FiLA %3] 11 RIEAFHEAFA AL EE S SWEERE HTH
R EAAFRKNEEFNTULREFTENEFEATHRRERRE, HEMIINFEFESRX S
EHRRE. EERMAFRARAATEREN LT AR BHAT BN E SR ERE, 5%
BERRENREHERANEFER. AL, HAERRBOR TR ESFRETH, BRE R H A%
BEHZZTHHHR.

(M EHRIERRENERHER

BUEHFSERBRENERERQEBVTEINAREHE WREEAAAEEHEE, &
MEENE RENARRA, WL EFNFE TR IRHNEHURERZHSLSERMERESR
o BN, EEME(2010) \HEH S (2011) Tang et al. (2013 ) 1 Jiang et al. (2013) ] A B I
MARAMVEERRENBELA, FERR (RPN LTAFEFRUEER) AAUSSHET R,
FEHR T ] B T B AT R ] DA B 58 A E M R Rl — A e 5 9 Sy A T QU R
RREBFEENAARBHRMBRA MBI ER, RIERRENATREE /D, Du et al. (2012) &
B ABERBRAM L EFURAEEARTUERNM T EEEATHREERRERL,
WREEANE MY EZNERREFEEPERTRYUE L, FlW, EERNT %L (2006) 3t
BEHARMIEFHTHESAE, RAF 3N W BT EENARBEALBLS EXSELE
k. TEBEGETMEANBHENRASE T RAEBELEREASRETREERL; F36% 1
MYEHRERTRNENEH 10% EERRE N, Tang et al. (2013) £33, M EHWERRE
FEEBPERTHR M ERE XEXGMAFELSXBEN L, AATRENS, My ES
BREERREITEHAEM FRAEZZMRERABHAF 0, Lin et al. (2012) ZH, BFGEH
BEZHAL SRS ARERK AL EA T H IR R E, Ma & Khanna(2013) K3, HLHE /N
R R o 55 [ RAR B9 A B R M 5 FLAT 2 Bl AR P BE (R A A T B A T 88 h B b o7 S R e
BER o Tang et al. (2013) 38 , ZHABERATEN AR EF TR HAM I EFERREWE,

(DB EFRERBRENZFTER

BANTARAMEFRERREN FRLEEMARNATAREEENE W, MITEEHR
ERBRSRRBU L EEENRMEER(HEMS,2010;Ma & Khanna,2013) , I EM T HEFHIRA
(Ma & Khanna,2013) , {H2,Jiang et al. (2013) AN, BT EEHERRER —HERK LEBT
NN EEMINREET SR EERTEAMNNS, BT EERERREN AR IE
BEHEMEREFRERRENYUR, HEES(2011) X0, EHATFZERREROWUES, A
23MBERET —FHUBNE, Tangetal. (2013) I, M EFRERREZE, A FAKLH
HRSES EATMREZEALEBRA BITRKLBLS EATENARGEEE, MH, M rEE#
ERRERBNRREEE —EAERIEH(Du et al.,2012; Ma & Khanna,2013) , 47 LA 3|2 I
HEIIRER, AT X 72 Al 337 3 ¥ (Du et al.,2012; Lin et al.,2012),

BZ AAEHEN TEELUEBEE MMM EFRIT 0T THERR , BR Y=
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MEMANER (R ER) BRT AT, FXEIHBRFERBRFEEFANR T ETHH
BA R TEESRR G0 A RN A TRENR W, B TEX—-XREH,

=, BrRMs

. EERYSERRETH

PR AR 48 ( BRAFE R I L B K A KA B AR O) T ASHE R A M B B L& T =4
ARE A, B, {550 E%(2004) B E RS (2005) R, UK G RER A HH{E, X 75 K
F(007) RAEBRBAZABFBRBAR(E2-10 KBEFR) WEETUARCEERBRRENNA
BWABEITR, Bl B (2009) XA, B_KBRANBRAFEEEEERELLHRITERS
RE. ZHE2009)FH, BNHEEEEERRARAVSEHESIE, EERBRRFBE SR
M- T HEEFTRRMNESSRLESE. (QAFABRIHAE: “BMRFESHFELAATLZEU
ERBHEBRE, TUERAKRSBA T EMIREBHRBREH T ARLEES" "N ERHAR
MYBTFRAXSENEE, FAHHBENAARNER" (BRELEF), LRACRIET
EEBRBRTURBRAASREEF, (AAE)EHE " BAKSELES , TUKRAAER
HHMEREBRERSHRY, LTRRBEH"2002 FEHFH(ETARBEEN) GEX R
(2002)1 B) MM T EXREHAOAE “BAEARSEEFRE PN R ET BRHRRRE, EBK
KERWHE30% U LA EHAR, NYRABHEEN ., BRRENE—-SBE LAA FE
BBRARENEFAZBAFAEFS BETERBREMEERNEERBRAESEHIBHER,
RIEETIES B AREF WML, Bk, YEFLSWR TN EDNEERBFR S F R, EEBRR
FEFHNTHARBREWFHSE, Mm FHILURBERRE.

MYEFNEERREUEEREANEEZNTN, RPREEMLE. PEIEKS 2001 £
BAMCRTELTATNBRI B I ESHENEIEL) (UTHER(EIERL)) ME "ML EHF
B BAEXEEEA A EFELMARERNER, ALBTHR AP AR BEMN G, A HE
KEFNEFHAENBAZRE. HE, MU EFHNRETHLSZAHEBHIMMIERNE R,
—FE, AR ERE MV EFEERRSEESLNARGERE (FFER. P 5iE,2006)
XM EABRHATHIEFRTHBERENES. 5—FH, ML EFINUTHEESZBML
BEEFEBFHNEWH, (BRELAE . “LHAAEFS KFES AHRESHFALTAHE
BETBRG 1% U EMBRATUEBEM T ESBEAN FEREARSEERE " EMLEH KX
AR  ERRARERARERETAEENE W (HH8,2012), YA AEBBREEEREH
B, ARMBERBAREET My EHREEA(EBR B ,2005) ; YA EHEREEEN
e, CEO SRAXFHCRRM ML ER(THRE,2003), AN, MUEEST I FERLRET
BHR(REER)MP/DMERAAS, REES AR SERBRAANEERRFHXR(Du et al,
2012) MV EEFAAARABERGMERBRADNEHEZELANURB RN ERFNE(IHEBRME
#},2005;Lin et al.,2012) , M E , M EBULBHEPFEFIIN NG AEBEEFTL P %
" (rock the boat) , IRAIAF T “REE"WER AR THERMBAAEZSTRBERRE
{ii (Patton & Baker,1987 ;4% L ,2013),

B2 SRR AEER B EEBSAIEATRRERRFE L EERRREEMN
HEHMNTH, SEERBFREMHL, BRI EFOENEEANKEEELN, KEERHZIR
B, MEMTEEMNMINEASZAERRARTERNEW., HiL, HILERBRAEZMAT

O BEHFEBLEREILS%.
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RERE EREARMBEE FERRENELIR R TEE"

EF MUVEFRERAENEEFA—EER. BT LRI, RINEHBRE | EE2,

Hl L ERBEAEEAATES, FRRBRAETEA T RERIERNE,

H2 AR ERBAREFAMNRES MTEFIRFRAENEEASN—EER,

2. B EERREST R

ST AR , LSEERNAFEFERHNREER, XERETERZBOLETENE
B, Al EAR TR E A MEEETRRARNERIE BT LS THIENRE, fmEA
AT RERBEERKLIRAEEIFL, MA, BEZHLEERSEMA R STHREHTHXER. B
A, ETARBZR LS EIFRETRKBRGIEEITH (Jiang et al.,2010) , FHilh, BT HRFHALERHN
JEEBRAA G, N EERBEAEFTARENIVNERRAEEMEEER LA R SE,

MFEMZEEMS, EHA S B ST 85 %M XA B2 HR F 5 E (Jiang et al.,2013),
REWRESM I EFARERLTRA  EZ2EBFR(FERAD £i6,2006), REIATH
Wy BRI, MR BT A F SRR G & BUH T B e, d Rk R U, B S 3 A U S ke 28
HARLE., F, My HEHEXNFHAARA R MRS, FiFRAP %L (2006) %35 HEF
KRB RAERR, — BT EFERETAFHABENRENE, A 4B  EEEFAEES
& FRBURENEIRE TS, Linetal. (2012) 58, EVSEM AT T EAAEHRAM T EER
FEHRE. Fip, YoM HEEERN, ML EF R T4 B S5 ERRSBES KRR AE
RIS E AT AHHTRE.

BRZ Y4l G TEe, FERBAEFARVESHEATRHERERRE, ZFLAS
B, BATR BB 3 ARk 4,

H3: M SR A R, ESiEN AR FERRAEEEA T RERIERRE,

H4 ALV ST A LS ZE M AR M EEEA W RERIERRE,

3.FNERSEFRETH :

Shleifer(1998) 45 i} , HI A ik R FLA R R BE A H, BUR B4 7l B ik B A Sk A B
RERNTARBH TR, EASLAARAERABAESHNSFNFERABEIEE, BAZH
RABHABEKFEZ , RKBRARWEESHLER, S A EREMR, S, &R/ (2003) &
BHEE-RKBEAEENAH, EF—RKBANEEENATARABHIER, CVHEER, F
WK E MR IREA (2008) B MERELL, A RERNELTARREKLERTE
ArERERNELTARZSEKE RERANESTLHEE /N, REFEARER, Gul et al
(2010) B H , B HEABFHANEAN, LM ARBENREA TN, ERERNEZS
fTRABESEMRE, B, ROFHEAESLFNEERBRAEEFTA WRESTHRRLE ALY
HREZBRRBFIZ

BREACVHZBHRAEREENE,BEEE SV HXEHETD, B, B FRERLE
FERFELE, BURHEASIE S REAR S, W24 F M BN {5 58 32 7% (Lin & Li,2008),
HR BECVESANZI WL TEE D, BLES(2012) 3 H P EIESTHEELEER
B, BACVHNERTREW T IENE  HERES L, BE AV EKENLETER, BAELSLK
R By PR I e 4G ST B R A RS B/, Mk BN My EEMAFEZIHREBEND,
HMTFEEAES Lo EFHENSESRAMEAEXNBMOTEESEN AT REMTEEFEA,
My EFHBEFHNAL,

B, ZEA LY, FERBRAEFEAVERERRZUEP AR ERA QA K, Tz
BEFHTHRARRE, 2@n TFTE5ERBRANEEERFRINLR BPBRERRE, BT L
WA, BATR B RE 5 ABE 6,
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HS:MEEA W, EEA S P, EERBRAEFEE TSR RE,
H6 M HEEA AN, EEASL T BT ERFEATRILERRR.

W, Bt SHd gt

1. Brgehea

AR AR 2006—2011 FHEEEFRERREN ARET AT, EXELE Jiang et
al. (2013) IBFSE BT, RA“ AR - FF -EE - WR"WEEEARTIN, RHZBELSWT
UAHAREERE - UROBRETHER, IAYTHET —MERAFAREAYURFELT
XA, TURBUEFETF LK ERERM A LSRR, AXMER T &84T M EZH
RAEBGRMPN, BB 9899 M A7 -FF -#HF -WFR"UMEGTOANAAE -FFH-&
HWMWE), AXPHEEREREN LT ATAERSASPTINE EFXY(ANER B
BEARESR FERBAER) ME/SHEFR ERTRAKBXREEN L TARAFRTFET
W&, EHE R HMN ARERE AR BERE MM 5 BEERE T CSMAR BB,

2.EREL(RELD)

EHRERRE(Vote) , FXREFNRREZERLRBE L AAE RE X BERD FR
Hft, RATE“FE"ZH0“RE” RI” CRERR” VT M HA” 5T REBE LR
R, 5HREESQOID B, RANOAF KA SR TERRERL O MREHMNE - WREFE
He R, W Vote BUE R 1,504 0,

WHEA, AXKFELHAREFRBEREN S AUTEEY, (HAREF . NELHLA
AERMES; Q) ERBAER - RELTAREFSMLRZIN, BF LA RS — KRR LA
FRHER,; Q) EERBRFEF RELTAAEFSERZIN, BE LW A REERBAR LN
(BREE—RBARZAN AR B4 E IR E S ; (4) L EH,

3. BT RER

BATHEL Jiang et al. (2013) 73k, R A logit BIAMB AT AR X B EZRERARLM
W, EREREATEHERN AREMNUREERN, RATE, ¥ TRERE 1 M2, RIIR
PSR (1) M0 [ A BE A

Vote = a, + a,NonControl + a,Independent + a,Share + a,Age + a;Tenure + agSeats
+ a,Female + a Finance + a,Law + a, Political + WRKBEERN + £ (1)
HTRBERE3 M4, BITRAEE(2) /R EHER .
Vote = b, + b, NonControl + b,Independent + b,RankROA + b, NonControl x RankROA
+ by Independent x RankROA + biShare + b,Age + bgTenure + b,Seats + b Female
+ b, Finance + b,Law + b, Political + LR EEHMN + & (2)
HTRBBES F6,RAITKRAKEG)IEREHEE.
Vote = ¢, + ¢, NonControl + c,Independent + c,State + ¢, NonControl x State
+ ¢5 Independent x State + cgShare + c;Age + c;Tenure + ¢ Seats + ¢ Female
+ ¢, Finance + c,,Law + c,,Political + LR EENL + ¢ (3)

@ MERBES2011)AN, BERHA"LENRARRBEENERAREFN BRATEEMRERLLERL EEET G
MTFHXEESRWHFEAREE, I TFARNNSEREE SN B EEM. MREHA"NERRBER PR, FRSER
A%,
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* 1 FEEX
Panel A: ¥ HETHEE

EEAE-URRERELR=1,F0 =0

Vote

Internal ABEF=1,F0 =0
Control BRBAEE=1,F0 =0
NonCentrol FERBREAEE=1,FN =0
Independent BIEF=1,FM=0
Share FEHRLE
Age log(# F£#)
Tenure HABRWER=TH -EFEARNES SO
Seats ARIHTAAPRAREFRARE A EEAQ T REHAH
Female *HEF=1,FH =0
Finance EPRARS MO ER=1,F1 =0

Law FERAARERE=1,F1 =0
Political FHEARARBFBE(YERBZAEAARR BBRERABHER) =1,F1 =0
Panel B: XA ERAWER

CompanyVote | H#EEHAKE=1,FM =0
InternalVote ABEFRELRR=1,F0 =0
ControlVote ERBAEFRERRE=1,FH =0
NonControlVote | k¥ BB AEFFRERRE =1,F M =0
IndVote BrEERERART=1,F0 =0
OtherVote FEFRRE ETLERLEFFXH =1,0F0 =0
Indratio BIEFLE
Board Size FEoAH
CEQ Duality FELMCEORHREA—=1,F0 =0
c/v BRERAHEN -BERFAAALLHEN
Firstratio F—ABRAEHERLE
Secondratio B ARFKEZLAREERLE
Maratio LEN-E AR
Instratio URES £k A
State BALY=1,FN =0
Firm Size log( #I K &% =)
Leverage X VAY Ja
ROA SRS I
RankROA T-1£ROAXATHEENFLFE=1,FM =0, SR(LFTAAFTLLXEN)  HELRA

ZHRRE EBTERA -ARE
PRBREEFAK/EFLAH

Controldratio

@ A% CSMAR BiBFEN 1998 ER HRFBANEREPES, FUNMREFEARERERET 1998 £, RITEHS
RS E5E h 1998 4.

Q@ HEFAXMHEET FEETAANERTEELANFEFRRR BRUBRERRREFHHE.
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HP AT BHEXRR 1, AXBEURSA AEEHER “BHENREFHER" .
“EEREFEI CREXZER CCHRET CERBEBER CHITER RN ESE
W BRESFR” A ER RN B ERTMHMER12 HIRER, IR
BT UAURLBEBRUTRRBAROEE S, DEGRURNBEERM. TEURAKE, T4
WROAANENEERETE, EHRERREEEFNR R FEREN LV FEREE -,
P X B R Al B EAFE R,

4. HRHR T

R 2P Panel A NEERREHPAADERRERLEHAGT THREL T, NP TH, NS
g EERE BREERWAHARRERSURPHUBFERRAEN T EET, LREFHUEBRKRSE
BHER ERBRFSEERBRAZHREAETHER, SUARGBRFERAREREFTRTY
BRRNERFER, EAFEERRENNUE D86 282 BHRERIFAE,7. 42 HERER
AFH,S. 80% KB RB RN RIT,0.06% HEEERARE,0.04% HEEBEL N EERIER,
BH0.38% M RERLNHM, T2 FHY Panel B EFRYERFERLXBAT THARKL
o RIOTTUEN, FERBAEFRERREN LR R 23.99% ; AHEFHERRZH L
ERBN% ; ERBAEERERREMOLEN 10.66% ; My EFHERAEH L RREMH
9.75% @ LRHERKRY  EEFLURKERR D MM EE, FRBBRAEFRLAREN
Mart,EA W EERIER R

%2 FERFFAXAD FEXAERERNAERB A

¥F\EL | RE | ®® | Ax | RRsF| AR | #e | e
Panel A: EBR FERXBERER LKA
1. AEE 3 1443 0 115 1 114 10 1683
2. EEFHEHEH 173 0 17 0 20 0 210
3. EERE 1201 2 53 0 99 5 1360
4 XBXEH 238 0 9 0 38 0 285
5. 4R 593 1 41 0 61 1 697
6. HEKM 1199 0 79 0 124 11 1413
7. #it 227 1 23 0 17 1 269
8. MALE 339 0 24 0 32 6 401
9. X&E% 4 575 0 45 0 43 0 663
10. £FE% 3 500 0 37 1 37 1 576
11. 4 1993 2 130 0 146 3 2274
12. BRBAEHE 60 0 1 2 5 0 68
A3 8541 6 574 4 736 38 9899
Panel B: # B XA EHFELXA

B EE 2105 0 149 0 178 13 2445
BRRAES 1818 1 78 0 130 8 2035
EHRBEAES 1454 1 231 1 217 9 1913
Moy # B 3164 4 116 3 211 8 3506
A4t 8541 6 574 4 736 38 9899

- HAENAEARER EESUHHN BAXS ARSEMEE BAXS A BTAK. HE FRL . NMWR
BOASBAKE . STEERE STEMRE ERS.

O YEBRBASEBREFEMAZMEN ERBRFARFAABEF(RREESEAL) BLERTFRHAXNERERRE,
B, E B FEBRBRELMSURENRRNEEEZANA BT RREALRA(RETNERT,2012),
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RUBE EREARNHUERE FERRFEEERMIER"?

#IBRFESBHMBHL T, Vote IBER 0. 137, R FEFRRBENEETLSURRR
FLEBT2RERRE. CEEFLEWT, AMER LD 24.7%  ERBREZT LN
20.6% ; FEMBAREE G IR 19.3% ;ML EHH G R 35.4% . EAXKERT , EHSFHH
BR10.27 A EGN N EF P AERAEERBAERE NLAMTEF, XIRULLEAK
PRE RN LR R A ESAM T EFYR PR ITAAESFSNERHANR T, BEE
FHRBLER 0.2% , 7 LT A RHERREFIERE 3.55 F, AW EF AT N 1.15
o THEFLER10.3% , WAUSHARX T ERNEFLRL 40.6%  AAEBEERNESL
RHN6.9% WABBKXBFERNEFUEN11.5%, BRI P, RIEEFREIRMRBEFEE
BAEBRREH#IT TR AT, FERBRAEFEERRRO L RE S, ERBREZ MM
EHERERRENRERER, FREER EARERK BEAELEFFANEFTER TR
TRE. ME/ 2 ERVERTEATEEERLER.

%3 FEREHERMLL
H1E THR%E - YA ¥ 3
1 2 3 4 5 6
é(#):k Vo(!e)=0 Vo(te)=1 (2)-(3) é(#)z{: Vo(te)=0 Vo(te)=1 (5)-(8)
Vote 0.137 0. 000
Internal 0.247 | 0.246 | 0.250 | -0.31 | 0.000 | 0.000 | 0.000 ~0.31
Control 0.206 | 0.213 | 0.160 | 4.87° | 0.000 | 0.000 | 0.000 | 4.49*
NonControl 0.193 | 0.170 | 0.338 | -12.45'"| 0.000 | 0.000 | 0.000 | —14 54"
Independent 0.354 | 0.370 | 0.252 | 9.20™ | 0.000 | 0.000 | 0.000 8.49™
Share 0.002 | 0.002 | 0.004 | -2.38* | 0.000 | 0.000 | 0.000 | -2.98
Age 3.867 | 3.867 | 3.867 | -0.04 | 3.850 | 3.850 | 3.850 -0.73
Tenure 3.549 | 3.468 | 4.063 | -8.38""| 3.000 | 3.000 | 3.000 | -835°
Seats 1.148 | 1.144 | 1.169 | -1.77° | 1.000 | 1.000 | 1.000 | -2.43*
Female 0.103 | 0.104 | 0.094 1.23 0.000 | 0.000 | 0.000 1.19
Finance 0.406 | 0.413 | 0.363 | 3.46" | 0.000 | 0.000 | 0.000 3.45"
Law 0.060 | 0.070 | 0.061 1.23 0.000 | 0.000 | 0.000 1.17
Political 0.115 | 0.116 | 0.107 1.02 0.000 | 0.000 | 0.000 0.99
RankROA 0.549 | 0.551 | 0.537 0.99 1.000 | 1.000 | 1.000 0.99
State 0.637 | 0.640 | 0.622 1.32 1.000 | 1.000 | 1.000 1.32
I % 9899 8541 1358 9899 8541 1358
Bt R A BIRRIE 10% 5% A 1% KFE LB E(UTFAER),
. FEERST

1. EERETHIWN
ER4P BONFESTHEKERBRAEFINARES EEBBRAEFNM L ETRIERR
M . BBAE 1 A4, NonControl R B E N, LAMEERBAET AFESFIMML
EH EERBAEEEA R IEREE. R 2 W4, Independent i RE B F N, LA
HEBRBAES AREFMEERBRAEF MY EXZETATRBRERRE. FHEE3 &, R
&) By 7E 181 3 B 8 it AL NonControl 1 Independent, it it NonControl ] B KA BE NIE, B
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x4 EFXAEFERE
B % & = Vote #A1 #H2 A3 #R4 #AS #A6
0.952°" 0. 864" 1. 144" 0.676"" 0.967***
NonControl
(14.42) (12.05) (10.57) (5.77) (6.55)
-0.586™ -0.246"" -0.074 -0.002 0. 206
Independent
(-7.66) (-2.96) (-0.66) (-0.02) (1.36)
0. 103 0. 101
RankROA
(1.11) (1.08)
-0.479°" ~0. 459
NonControl x RankROA
(-3.33) (-3.18)
-0.323" ~0.354"
Independent x RankROA|
(-2.20) ( -2.40)
-0.054 -0.038
State
(-0.55) (-0.38)
0.316* 0.279°
NonControl x State
(2.15) (1.88)
-0.396" -0.429°"
Independent x State
(-2.61) (-2.82)
Sh. 2.943* 2.963" 2,774 2.750*" 3.025" 2.997*
are
(2.51) (2.57) (2.36) (2.33) (2.55) (2.52)
A -0.070 0. 050 0. 050 0. 038 0. 057 0. 042
e
8 (-0.41) (0.28) (0.28) (0.21) (0.32) (0.23)
0.104*" 0.083 " 0. 098 *** 0.097 " 0.100™ 0. 099
Tenure
(8.77) (7.17) (8.23) (8.16) (8.36) (8.29)
s 0.208™" 0.282™ 0.252* 0.260 " 0.243 ™ 0.249°*
eats
(3.38) (4.50) (3.98) (4.11) (3.83) (3.94)
-0.069 -0.027 -0.046 -0.036 -0.048 -0.038
Female
(-0.67) (-0.27) (-0.45) (-0.35) (-0.47) (-0.36)
-0.174°" -0.083 -0.131* -0.135" ~0.138" -0.142"
Finance
(-2.71) (-1.27) (-1.99) (-2.05) (-2.09) (-2.15)
L 0. 030 0.189 0. 147 0.127 0. 153 0.139
o (0.24) (1.43) (1.10) (0.95) (1.15) (1.04)
—-0.045 -0.053 -0.043 -0.056 -0.046 -0.058
Political
(-0.46) (-0.55) (-0.44) (-0.57) ( -0.47) (-0.59)
—-2.448"" -2.522*" -2.857" -2.952*" -2.798"" ~2.890"*"
Constant
(-3.11) (-3.16) (-3.56) (-3.66) ( -3.47) (-3.56)
WEBHEKE #H
A # 9899
pseudo R? 0.0390 0.0222 0. 0401 0.0422 0.0427 0. 0448
B ESRREZH,
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ERBRAEEMARES FERBRAESFFAVTHBEEREE, U ELERIFRE 1
Independent MR BE KK, WAMMERRATEENAREST MV EFFATHRRERELE,
FRBRIE 2, &4 HEA 3 IR % NonControl f1 Independent ) R K/M T THITKR T, LR E
B NonControl #l Independent I EZ B ERE 1% KETEE(FHEN 167.82,p HH 0.000), X
YRR FRER UM EEEATRRERRR, 52 FERBRAEFU MV ERFS
BRI EZREERBAATER., FERANRE, EREREFABEFFTAMIETHNEEER,
MENEMEM I EE  FERBAEFNU BT IERR,

ATHEBRE 3 MBER4, BRMNORALE-FHEFEZRWHAR(ROA) WEEREE SN W5,
RankROA Bl AR, Y I —4FF ROA R FEET WP ER, HER 1, FNHERO, X4
AR 4 1, NonControl x RankROA R B E K , MLV SiF R4l , Z W FE K LW+,
FERRAEFEATRRERRRE, RIZ 3 KB XK, Independent x RankROA R B E N
O EREMHELSRFHAL, ELSFENSC LD, BT EFEATHEBIERRE, IHFRE 4,
LTRERER, LW ST HE , EERBAEFMETHERBRAMEERHYNE My E
ENMTHREXRRMBEN, WMBTHERBRAMERRHEE, UEPASEENEERF
AR '

TR EES B, ROV A=Y FEERETHHE N, NonControl x State &
BEENE, HEMLIEEFTLL, ZEASOLPEERBEAESEATHRERRE, XHETH
B 5, Independent x State R B E X & , RAMIEFE LU , ZEF L P M EEF R EE T
BERRR, LRER I TR 6, R4 PHEE5 HERENH EZHAERNFERHEHESR S
B RAEEEA TR AR, R T EE TR ERERE,

ATHETRENBRERRE, 6% 4 #A 6 dv, R (1% RankROA  NonControl x RankROA |
Independent x RankROA ,State ,NonControl x State #1 Independent x State J7ZE R} — R |l 13, F E
MREBREARATE, RIOVEERA, FRUER CARERK AAETEASHNERI T THER
ERBR, BAMS/ 4 ERNWESERTTRERIERRE.

2. EHIEAEEERE

RAWMARAEARCEAFCEERERRENARLETAR  XWHSIBBEAFELER
BHERE, B, RIMMUEMABRETAR(BBRERME EHAR) IHENR, EXHESES
i #128 & CompanyVote ¥ N 6.2% , XHAH 6.2% MEF NN FAEERERRE, R
{15 B B ¥ % (2011) F Tang et al. (2013 ) f e, S B 4b 38 30 37 48 &l ( treatment effect model )
SRR ERERE . Ab 3B R A% — By BE LU probit [6] )5 40 47 HF 5 2% 5 8 AT 66 44 3R
EHFBAEREE, it inverse mills ratio( i Lambda iR ) H A RIS BB B H b, LUE R
AEEERE,

BAVME L Tang et al. (2013) KBSk, 2058 — Uy B B )R A Y rp 485 ) Tt 57 % 35 |4 3 (Indratio) .
B H 2 (Board Size) EFKMELHEMPR A — (CEO Duality) AR BRENMAL KBNS E
BRE(C/V) 58— KBAR KRB 3R (Firstratio) (5 Z KR B 5 KB K ¢ B Ho 3 ( Secondratio) (%
HE R # (Maratio) (YU BB & 3¢ i b 38 (Instratio ) | £l 7= 4% 4 J (State) (B 35 £ p 45 B A
IREFH L% (Controldratio) /A FI A& , 4 W HAK (Firm Size) Y87 £ % (Leverage ) Ml &t
A% (ROA) M 5 BB URAT L AEEEREMM. LEMMENE—MEERERBR(AEAX
BAMARS PHER 1)  EFLHAEX EHKANELBRRES — £ KBRFER L RE. P
TABREBREABRARRLER BE AL AN BERREE S L SEAERER
REEFFHERNARAEAVHEEAEFTRERRE, EAEBNERSE — 0B, RI1Em/aE
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Qi % 1% 4};20155.;9%

BrpiEH T Lambda, I NE 4 FHEREBBL(RTHRE, RIRE) .

3. HfREERRE(RTRIE, RRE)

HXFREERBRAEFNEERBAEFRERABRANALE, ERVRFEERBRAE
EEEERBRFEZE-BITHANEE . RIVELEAHAES (2013) #J7 e, X il BEE —BUT
HARHEEMT AEBLS (D PRRR - ERBRRSEERRAR TR—EH A, REERR
AEEBEBRBARFEFBERR; Q)REXE BRBEAR(BREBAMNERA) MIEEBRBAR (FEE
BEAEFHA)RER REEBRBAEFSEREBRBFEFEER; G)ERXR BRBEME
ERBANREFEZXER; () BEBRBRASEERBRRESITT —BUTsh A, BRIOBE L
TAREREZRNGERS, FLERT —BATSHARE K E BT A BRI EF LB TTE
FRS - MRE-FERBAEFSERBRFEFE-BITHA  NEZEERBRERR S HE
BBEAER, BEFSRHATEFARE, ALK 4 PREBKARERE,

BRNEA, EFEFRRENEESWRRERD,F 13.7% HERAE ;£ 2006—2011 4 |
TARP,F6.2% MEANAUEAEFRERER. HTEELIWHAYE, logit BIIHL B TTRE
SZ B, RIIME X King & Zeng(2001) £ H W #H F 4 248 [ 15 (logistic regression for rare
events) ¥k, Xt %% 4 #H17 T EF A, EFEERKAR .

AN\ E-BHITR . EFRENETER

M54 (2011 ) 7l Tang et al. (2013) R, My EFHRIERRENEREA A LSHE RBRLY
Em, R, M AAREEEFLSPHARDVEZTHERREN LW FHE W, XETHTES
ROARDNEFTRERRAERERMOETHE B, AEBM T EFREMN A /ALK NY
W, BAZETERRBERRENRAET(FFIREERBAES) , WESRNAELEIA
HEHRLBREANNEFER. ATKRIX—HREZEH, LB —-L ST AR ARBESH
B FARS LSS ENER, RIIUT—E2H SN {LHE(ROA,,, -ROA)EHXE
TR, B A AR EFEIER BE (CompanyVote) Xt F v dl St B M B W #E— &, KA
FAMNEIBRERREN TFLU ISR ENRER(FTEREXRLELD,

HTEFRETIRAENEMS, SrFEES (2011) Tang et al. (2013) i3k —B, RAITRA
MEHENERREHEERETANAERRERE, £5 PROBR 1 RABMBERMNE—
BrEeElH, 25 PR 2 a3 RAAESVAERME ZMERIE, £%5 MR 2 AIER3
H,Lambda AP B E IR R RLFERANERRERE, RSEB 2 FHERBR,E
B THEALZEMEZR, CompanyVote ARNE , FE 12K FLBE., FREREZH EER
ERRERENFEREAARD —-ENEEER  ABRELIT LS, RS EE3 P, RIE
BEBRRENEFREHIT T A4, RITEZ I NonControlVote #I IndVote i) RE I BE N I, YLBA
FEBRBRFEFAMTESRERREN FL USSR EREARRNREERO B2,
RS RVEF(AFEERRAEFMHBLEFT) RERRERE -HBRBOEETH, BEREL
A&,

O HTHRBESFERARAAET+1 ELH U HKNRERALTHLHRE, MARBKLEE, RARA Kothar et al.
(2005) 42 iy B2 T ik B IC R4S E Jones BB H F T ARIBREHRBE HFHEXRS HHB2 MU FREHT T+1 FHAEKY
BEE, RXERKAREL.
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x5 FERELIRRLE
#A 1 #H2 HA3
HXE- CompanyVote, ROA,,, - ROA, ROA,,, - ROA,
CompanyVote 0.822°(6.24)
InternalVote 0.105**°(3.38)
ControlVote 0.035(1.31)
NonControlVote 0. 068 **(2.59)
IndVote 0. 065 *°(2.39)
OtherVote 0.136*"(3.82)
Indratio 0.355(0.71) -0.031( -1.16) 0.000(0.01)
Board Size 0. 060 (4. 60) ~0.007***( -5.84) ~0.002**( -3.29)
CEO Duality 0.108° (1.75) -0.015""( -4.53) -0.006" ( —1.89)
c/v 0.302(1.02) -0.061°*"( -4.62) -0.035*"( -2.78)
Firstratio -0.879°°( —-4.93) 0.076 *(5.64) 0.018 *(2.54)
Secondratio 0.371"° (1.68) -0.018" ( ~-1.87) 0.013(1.47)
Maratio 0.043(0.09) 0.027*(2.22) 0.025*°(2.29)
Instratio 0.186(1.52) -0.009( -1.51) 0.006(0. 87)
State 0.092° (1.67) -0.014°*"( -4.94) -0.005*( -2.14)
Firm Size -0.081***( -3.62) 0. 006 **(3.03) -0.002( -1.40)
Leverage 0.151™(2.45) 0. 046 **(3.78) 0.081"*(7.07)
ROA ~1.138"*( - 4.23)
Controldratio 0.309™(2.35)
Lambda -0.404""( -6.25) -0.056""*( -3.74)
Constant ~0.715( 1. 46) ~0.112"( -3.75) ~0.001( -0.06)
fTYmEREEZRN 4 4 £ #
W% 8906 8888 8888
pseudo R? 0.0974
R 0. 1669 0. 1100

M RS B Z B 2 A 3 RSB B T AR B K (cluter, A AR MR E WM.
+t ., BrR4®

FXHMAFTERFAEENEESRRYEE, X Lo T SRR B A B
ERBFEMETEZ, BARZA HEERBRFAERAARESF , FERBAEEEA TRZERR
RMVEFEATESERAS; FEREAEEU AT EFELATRRERRE. LR
A, FERBFREFEMSENCUNERLVPEATHERERRR, XRAELHEMRER
BENTEREL T, FERRFEEEATERER ARG AERRANEREWNIT R B E
FEUSENEVFEATERERRR , BEEE U PERTRERERSE, AR BB EF
BORE X AR . AXENEERENEFERM T H— SR, EREA AFRERRE
RBEREARALT LS, XUAEERERARENBEREAARARROUEEH. 82,5
SRRY,EBRNEFTERRERPARHER T, EERBAEFAM L ESE RE THEHNE
R B EEERAEE LM T EHRE T RSB AAEER. AXNARAERBFT
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EXSBENRE FETRIMN FERSRRUREERBAEE MM HF UET IR,

AXMARETRMNABUEDNEFEHRNERT N, ENEFARTHERERERBREHN
WEMHBITATERED, ROAHBREHY B2 EETRSELH T HHBMWETHIE
ARBERBRANEEENEN. BZRTHETRESE, RNEEREBBENFEENETLA
WHFHRZ G  BRITE— SRR, BRINHEGHEHS N BHE(TERERK) EEHEST
A, MR RINEFERAERSBELE, ANTA B TRINEFS0E LW A TRELEHEIT,

B &k

BES UH MM RS CERE 2005 (P E EHAFWESHSIERR) (BTS2 8.

BRA 4 LR LM, 2012 (M EEFESHIEANE) (TELHEUEHRIE 2 8.

BRISTT EHE 2004 { RAHE S ATMEMBRLRIERE) (BBRLFHARSHHITIE 114,

BEETUE S 2000 ( BAUH A MARMESEENHNTRE—XBRZZWA) (EEHAIE 14,

TR ER EREME 200 {EHSEN RFFREETNNB TERSRBETAOZRAN) (FFERFRIE
63,

I XAZE 53K ,2009: (BT 2 7 L S B ¥ O RAVRE G BN BB (BHERIFE S W,

BEER FREIL 2006 (BT MV EEHHRMT—KAPE LT AR MTEFNRLEE) (FEILEHF)E 14,

BER HEE BE 200 (M vEFEEFNHN—ETHYERMNSEIER) (FEHRIE I M.

YR HRT BEE 0B (FECURBARANKRERE) (FEHFIBEI M,

BBEAR BRIV 2003 : (BB —BRARXE A TR B Ml WS W 5 47) (ST RIE 2 ¥,

e, 2012 (REEBERMNBE—ARHR S LHAT CEO BHER), (HL)E S I,

Bt 2013 A ARBRBS S HR-—ETHELSBOHLZHT) (PERLBEIB 1 1,

HEEVE ALAEE B E KRR 201 L OBy MM R TR ESBRENIER) (LFFRIE 1,

FRE 2003 (EF & ATRBEHE (CRELLHEIFIN.

RER . IMEME TEM TR R 2007 (RN BUENNRESRELTARBENHARENRR) (BFHRIE
T,

XBR VEM 2005 {BATFE BHAKBS A EHTE—F0 My WG EEMNRE) (FEERIS 11 3,

PRSP R, 2008 { BB AT RS AR B ESWRE—RARKT=ZAMNEXELTARNERIERE) (F
BHEHRIE 6 H.

BB TECW2(ARFAREIRENEEEG) (FEHAIE 4 M.

Adams, R.B., B.E. Hermalin, and M. S. Weisbach, 2010, “The Role of Boards of Directors in Corporate Governance; A Conceptual
Framework and Survey” , Journal of Economic Literature, 48(1), 58—107.

Classens, S., S. Djankov, and L. H. Lang, 2000, “ The Separation of Ownership and Control in East Asian Corporation” , Journal of
Financial Economics, 58(1—2), 81—112.

Du, J., Q. He, and M. Rui, 2012 “Inside the Black Box of Board Room? China’s Corporate Governance Reform Experiment with the
Independent Director System” , Working Paper.

Gillette, A.B., T. H. Noe, and M. J. Rebello, 2003, “ Corporate Board Composition, Protocols, and Voting Behavior” , Journal of
Finance, 58(5), 1997—2031.

Gul, F. A., J. Kim, and A. A. Qiu, 2010, “ Ownership Concentration, Foreign Shareholding, Audit Quality, and Stock Price
Synchronicity; Evidence from China” , Journal of Financial Economics, 95, 425—442.

Hermalin, B.E. , and M. S. Weisbach, 2003, “ Boards of Directors as an Endogenously Determined Institution: A Survey of the
Economice Literature” , FRBNY Economic Policy Review, 9(1), 7—26.

Jensen, M. C., and W. H. Meckling, 1976, “ Theory of the Firm: Managerial Behavior, Agency Costs and Ownership Structure”,
Journal of Financial Economics, 3, 305—360.

Jiang, G., C. M. C. Lee, and H. Yue, 2010, “ Tunneling Through Intercorporate Loans; The China Exerience” , Journal of Financial
Economics, 98, 1—20.

Jiang, W., H. Wan, and S. Zhao, 2013 “Reputation Concerns of Independent Directors; Evidence from Individual Director Voting” ,

Working Paper.
183



RERE - HRERBNUEE FERREANEER BRI NE?

King, G., and L. Zeng, 2001, “ Logistic Regression in Rare Events Data” , Political Analysis, 9, 137—163.

Kothari, S.P., A.]J. Leone, and C. E. Wasley, 2005, “ Performance Matched Discretionary Accrual Measures” , Journal of Accounting
and Economics, 39, 163—197.

La Porta, R., F. Lopez-De-Dilanes, and A. Shleifer, 1999, “ Corporate Ownership around the World” , Journal of Finance, 54, 471—
517.

Lin, J. Y., and Z. Li, 2008, “ Policy Burden, Privatization and Soft Budget Constraint” , Journal of Comparative Economics, 46, 29—
65.

Lin, K., J. D. Piotroski, Y. G. Yang, and J. Tan, 2012, Voice or Exit? Independent Director Decisions in an Emerging Economy” ,
Working Paper.

Ma, J., and T. Khanna, 2013, “ Independent Directors’ Dissent on Boards: Evidence from Listed Companies in China”, Working
Paper.

Patton, A., and J. Baker, 1987,“ Why do Directors Not Rock the Boat? ", Harvard Business Review, 65, 10—12.

Schwartz-Ziva, M., and M. S. Weisbach, 2013,“ What Do Boards Really Do? Evidence from Minutes of Board Meeting” , Journal of
Financial Economics, 108(2), 349—366.

Shleifer, A., and R. W. Vishny, 1997,“A Survey of Corporate Governance” , Journal of Finance, 52, 737—783.

Shleifer, A., 1998 ,“State Versus Private Ownership” , Journal of Economic Perspective, 12, 133—150.

Sun, S.L., J.Zhu, and K. Ye, 2015, “Board Openness During an Economic Crisis” , Journal of Business Ethics, 129, 363—377.

Tang, X., J. Du, and Q. Hou, 2013, “ The Effectiveness of the Mandatory Disclosure of Independent Directors’ Opinions: Empirical
Evidence from China” , Journal of Accounting and Public Policy, 32, 89—125.

Warther, V. A., 1998, “ Board Effectiveness and Board Dissent; A Model of the Board’s Relationship to Management and
Shareholders” , Journal of Corporate Finance, 4, 53—70.

Who Are More Active Monitors: Non-controlling
Shareholder Directors or Independent Directors?

Zhu Jigao®, Ye Kangtao® and Lu Zhengfei®

(a:University of International Business and Economics;b: Renmin University of China; c¢: Peking University)

Abstract; Using unique mandatory disclosure data on board voting behavior, this study examines the differences in voting
behavior between non-controlling shareholder directors and independent directors on board decision making, This study finds
that compared to controlling shareholder directors and inside directors, non-controlling shareholder directors are more likely
to vote against board proposals while independent directors are less likely to vote against board proposals, non-controlling
shareholder directors are more likely to vote against board proposals than independent directors. The paper also finds that,
non-controlling shareholder directors are more likely to veto the board proposals in firms with worse performance and in
state-owned firms. Independent directors are more likely to veto the board proposals in firms with worse performance and are
less likely to veto the board proposals in state-owned firms. These findings suggest that in firms with worse performance and
more severe agency problem, non-controlling shareholder directors play a more active role in monitoring controlling
shareholder and management while independent directors exhibit risk-averse voting behavior on the board. Further analysis
shows that directors’ dissent voting can improve firms’ future performance. In sum, the study suggests that non-controlling
shareholder directors can better monitor controlling shareholder and management than independent directors within the
context of highly concentrated ownership structure and weak investor protection.

Key Words: Non-controlling Shareholder Directors; Independent Directors; Directors’ Voting Behavior
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