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@ WnErERE% (Stulz, 1988 ) , 28 4R 75 7 37 ( Holderness ) 1% &\ ( Sheehan ) (1988) , 35 W /R £
( Mikkelson ) FIF & ( Parth) (1989) , B /R FEPIHT . 528 2544 ( Kroszner) FIF B (1999) B
2 (Backman,1999) ,ZE TRMEIF(2003) FAMHR RS, ERBESRE L FFEk
ELTAFKBMITRE, MERENFAS R (1988) . #X B £ ( Myeong-Hyeon Cho)
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{AF] (Berle) FIK B 1 (Means) #2111 T E R WA NS E RN 77 B
e, O3 R S A0 7 BRS8N 2 B4 51 48 0 W) ) B LR
EHPMEFERZ TN, ZEBMERILHENERFRNEELREET
BEMPEEH, WHAER, B7E (Jensen ) I % 4k ( Meckling ) 7E {10 — 55
RFRBEHEIS W CE PR FZEIS T 2 8RR S5 B £ 2 [/ 1 F J& 1)
.9 FIEHILEN, AR ERRRESE T 08518, 1983 48 Journal of
Financial Economics 17 16 f X EHW /A B E RIS, B2, X B
FEILPREESRERBEAR ST EFR, R, EEXEXEN LR, AMIE
WHAR B, TR Z KA F) AR OR B AE . 20 47 80 B, — S FF IR R
BEFTA R Z Rt . R ZE K (Demsetz) | B 1B (Lehn ) | i 3€ 28 /%
( Shileifer) F14EHEJE ( Vishny ) SEHIBFRERR I, H AR FTE A Bl K BT A G MER 2
S FERERN— A AR ERAREFTOIE O B AT E 500)
AT BT A F R, BRI R BRI Bt B ik 15. 4% @ JEEM1E
BL5 FEAM, B BAR N T 555 B B0 14, 4% ; T BRBH K B B R BB A 7
Y BRAN S5 M BE S AR v, P R R KB A ) P 8 5 R 90 49. 6% |, B ot ) B K A
R BIFE LB R 52. 4% , FIBESF 1 40. 09% s O H A A58 URF R Je F4RATHE
JECE AR AT BE AR P, T 2R 7 I A 4 7 5 K MR A 5 g o 753X 28 b [X 149 R ASURE

@ A. A Berle and G. C. Means, The Modern Corporation and Private Property ,New York: Mac-
millan Press,1932.

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

@ H. Demsetz, “The Structure of Ownership and the Theory of the Firm” , Journal of Law and E-
conomics, Vol. 26,1983, pp. 375-390; H. Demsetz and K. Lehn, “The Structure of Corporate
Ownership; Causes and Consequences”, Journal of Political Economy, Vol 93, 1985,
pp. 1155-1177.

@ M. C. Jensen and J. B. Wamner, “The Distribution of Power among Corporate Managers, Share-
holders, and Directors” , Journal of Financial Economics, Vol 20,1988 ,pp. 3-24.

© EAMARELTARABARSWIEIH) , (SHHFT)2000 553 #1, H12~17 7,
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BRI

(Z) ERBRFEQAAGEFNER

AN 2~ FA BB R W A A E B AR BE B O T, BRIA BEALH A B
&

1. FEBBIR 2 A VA B

ERBAGEEN EENHEE: (1) HEEH . ERBEREENRFAHR
BHRENANE L A EE WA RBN A REMEREE W, HARRERTH
EH2RERTH REEER (M X) HRE I LK E R ol #R
AR HEER P HARE, 2)BRIWUR. ERBERURIBBRIRFRZLE
FHABFEE . 7 2 (Gillan) FIHiE 78 (Starks ) KIBTFE R, B AR MR AL
RREMABTE WRIRRN L 75 45, (3) 8 KE i & R ik 7 8
BHEHE . HSRBI/RMYERE K82 & (Grossman ) FIR4F ( Hart) 39 52 B8 B
PR BRI L B R , B 2 A A B BE AR @

2. BERBAR X2 FIA BRI R

P BB AR RO 2 R 1 B 4 ) R A 3 L TR M A S TR

IEE#EHEERAEERBRIGEA A TRRTAENSEERNTETIRER

(D A. Shleifer and R. Vishny, “Large Shareholders and Corporate Control” , Journal of Political E-
conomy ,Vol. 95,1997, pp. 461-488 ; R. La Poria, F. Lopez-de-Silanes, A. Shleifer, R. Vishny,
“Corporate Ownership around the World”, Journal of Finance, Vol. 54,1999, pp. 471-517;
S. Claessens, S. Djankov, and L. H. P. Lang, “The Separation of Ownership and Control in East
Asian Corporations” , Journal of Financial Economics, Vol. 58, 2000,pp. 81-112.

® A. Shleifer and R. Vishny, “ Large Shareholders and Corporate Control” , Journal of Political E-
conomy, Vol. 95,1986, pp. 461-488 ;S. Grossman and O. Hart, “The Cost and Benefits of Own-
ership: A Theory of Vertical Integration” ,Joum-al of Political Economy,Vol. 28,1986, pp. 361-
385.
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AR, TR A A B B B X B B 2 B ST N E & i
RIBARM 2 BRI TR, B, BRRAR X B 5 #2559 EWaE Kt 2 R A
AT B AT, B4 T 4 BB AR I B A “ M 2R IR o 57— 7 T A R
X B G MR R — R AT, B B A B AR A R R B AR B R
1 734 {E JE AR AR B W35 AT LARR BR R AR EL 510 52, B LA/ DNBEAR T4 5 SR B M B A
A SRR LG R TR I, R B E %" 9178, R KRR BRI L
BURE—E R, BEAT B Gl as iR A e B LAY, RIRFR A R sk e Jn 3
Yt e BRI AR 52 ) 23 DALV 0 S IE B £ BE IR E T 4R IR AR F i R A
RHABOE, BRERETAABSNT 1978 ~ 1984 SFHHREE M 114 ZOH-—
KB BR T 50% {H/NF 100% B AL 7EX 114 ZRAFH A 27 K
FEAE 1978 ~ 1984 AEH (] BUM B BB ARG B A LAY, (B A 13 REEAHRIRAE A
FERFBBBRIAEA M Bk, KA R B R 857 BULT- B i
H, RUEBRBARER KA TERSERF TS B S REE. W—U, fEN
—MAEBH A RHGER, ERBARREAA £6 0. MINNFERY, B’
BAAMULEE AR NEE, MEER&EBLEARQ Rk, i3k st /R M4
Je. A (Johnson) % A3 45 (Burkart) A9 , ZEAR L% A/ MEIR B T 2R B =
ARBERRPBREOER, BAKEDREF PR M mnENR
FH

P REAR VA B A £ T S ) AR PR 45 IR BA 2 & (Expropriate ) JLAt £
B SR AT, B A TR UBORIG B A 2R R, B B AR T R R
BN FISMERRR T R A IR M , JC R 545 Bl T 8 TR X, (AR AR AR Sk 2 T i 5 19
BRI, A0, F/NB AR 4 i T 5 98 IR R AR 7 42 TR A A B AR 25 TG BBk T

O RN F A E S NI R BRI AR, Wi B RATEFE R EoR M
ERBERFENERATSBIEP

® Clifford G. Holdress and Dennis P. Sheehan, “The Role of Majority Shareholders in Publicly
Held Corporations” , Journal of Financial Economics, Vol. 20,1988 pp. 317-346.

@ A. Shleifer and R. Vishny, “Large Shareholders and Corporate Control” , Journal of Political E-
conomy, Vol. 95,1986, pp. 461-488; S. Johnson, R. La Porta, F. Lopez-de-Silanes, and
A. Shleifer, “Tunneling” , American Economic Review,Vol. 90,2000, pp. 22-27.
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e, REBRBEREE 100% HBRE, MRASL G EEM TR, B
B IR AT B2 PR S AL U /N R AR A 25 R R B BRI AA RO B
SRR B, th TR AR B BV AT R B e, BT LA P AR 7R
Al AR L BT H R SR E A IR AR ORI 25, 0 S e R R R ARAT R A, T
5 B IR %A F R @

R4 (La Porta) L7 ( Morck) LA B 33255 ( Claessens ) % ABFSY T 2 B
ZE AR INBZR 2 B ) 25 1 28 LA R AR AR A8 o N IRR R 25 7 =Ko AAITIA
S, M IR A RO T AT, T AR R TR Y B T BB 2 %F R /NBR B 2
R AR, R STAS IR, I 2 W) B 5% T R S AR D B SR AR S AHE
(T4 4 B GRS A B4 IR TR 2R T s B LML R R A R S R B A 2%
W A B T R SRR b R A PR AR AR X R R 7 A2 AR R SR A AR T U 2 R
INBEAR IR AN @ SRR 45 T K (Djankov) FIRE ( Lang) 5 ABFFT T I M
— 0 A X A S I A, AT R B, 7 R, KRR 4Rk ]
BB AR Al B AR, @ |

3. PERRMRARNT A FHHE BB

ANTIPHE AT B AR BRI — A E AR

HEE TR AR 5A T EZ AR MBS, FEE Pet B AR T b
Bl E A TMMEZ IR b, TR BIBFIRGE AR I =R, BN AR R AR 5

(D 0. Hart, Firms, Contracts and Financial Structure ,Oxford; Clarendon Press,1995.

® Clifford G. Holdress and Dennis P. Sheehan, “'The Role of Majority Shareholders in Publicly
Held Corporations™ , Journal of Financial Economics, Vol. 20,1988, pp. 317-346.

® R.La Porta, F. Lopez-de-Silanes, A. Shleifer, R. Vishny, “Investor Protection and Corporate
Valuation” , Journal of Finance, Vol.7, 2002, pp. 1147-1170; R. Morck, A. Shleifer, and
R. Vishny , “Management Ownership and Market Valuation: A Empirical Analysis”, Journal of
Financial Economics, Vol. 20, 1988, pp.293-316; S. Claessens, S. Djankov, J. Fan, and
L H. P. Lang, “Disentangling the Incentive and Entrenchment Effects of Large Shareholdings”,
Journal of Finance, Vol. 57,2002 ,pp. 2379-2408.

@ S. Claessens,S. Djankov,and L. H. P. Lang, “The Separation of Ownership and Control in East
Asian Corporations” , Journal of Financial Economics, Vol. 58,2000, pp. 81-112.
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e B-5 8 RIMEIEAR S SRR AR R

BABEBRERBRSARMERRNEERE JERFURAEME . M7
Rl 7 1980 (M E 500) i 371 MEALNRE R, A & AEHE B K OH %
B BHET 5% B, 22 R B REE 1 IR AR 0 LU B o B iy b 5 2 ) P 3 Ak
BRI LB T 5% ~25% Z [a1B, 2 R4 (B I 42 P AR 7R R b 51y 86
i T B 5 7 B N IR IR 35 A L BB it 25% 2205, 2 R X A B 1 A
FRIFI LB SE TR b ko A7) I A 7 ik SF /0 0 8 R PR A A 435 it . £
SArMMEZ ERRRBAT TR, B8 T REMEEE SR

& Rz R (McConnell ) I35 35 7 ( Servaes ) FiJ 5 35 5 | i 3 9 JR 1 445 1 . [7) %
HYJ5 i WA A 27 32 53 B AN 36 BHIE 25 32 55 B b T 9 2 @13 AT T AL B, AT
BRAERR M AR BIR MR L BIHE T 40% ~50% B, FE R Q 2 HiH%
s AR KRR R L BB 40% ~50% B, FE 5 Q HEE T M. i1
EIIFER Q SR EHENFRBARREHREA XD ELER O

BHR (Kole ) 33 B i 85 , F1| FIFIBE 58 i3 20 /R FZE M S B 32 R 2 R
FHFEREREET 8, BB T 555 SEE R R4 R AU R @ T 5
= (Mehran) (B AR A R MME S B BRBRR N R R BB A 8 F WX
#.© Ffish, A BRI (Himmelberg) | /148 (Hubbard ) FIE 1 T ( Palia ) 3% F
TARBBTFT7 848 R AR 3R L B X A R M AR A B EE WK SR .©
PEM AN E B LR B REA LT AR BGBA TR 5 A R EL

BB NRRER AR R ERE A AR BRRA MER A B EEENRA, SMBEREAR
A HEA RSB TERNERBR,

R. Morck, A. Shleifer, and R. Vishny, “Management Ownership and Market Valuation; A Em-
pirical Analysis” , Journal of Financial Economics,Vol. 20,1988 ,pp. 293-316.

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

Stacey R. Kole, “Measuring Managerial Equity Ownership : A Comparison of Sources of Owner-
ship Data” , Journal of Corporate Finance,Vol. 1,1995 413-435.

H. Mehran, “ Executive Compensation Structure, Ownership, and Firm Performance,” Journal
of Financial Economics, Vol. 38,1995, pp. 163-184.

Charles P. Himmelberg, R. Glenn Hubbard, and Darius Palia, “Understanding the Determi-
nants of Managerial Ownership and the Link between Ownership and Performance” , Journal of
Financial Economics, Vol. 53,1999 , pp. 353-384,

® @ ® © ® 6



<& ® 7

K25 D

B 22X T ) B RARUR AT - Fh ok A M RS
— RERFRR LB R R, BB S — KRR R L BB, A " MIEE Q
HERITIR BT, S5 — KRR R R LSl 50% &, 7T & Q HAH FE.Q
PRSI JBR/MELLL 1997 4 LARTFEH B BT B9 508 K _ETT/AH] 1997 ~2001 4 5 4
[6] 4 2540 NIRBEEAREAR BT T 58— KIBAR I BT A AL LB 5 4l B 2 a1 B
KA, KR LA RIS — KBRS o 812 B A FEE Bk B
M X TRIZONE ™, 3 B X 6] 2 07 B AR FEAE TR R B il B 4l , LA AR 2
MR EHE.®

(Z)ERBEREEHTATMEREDHIER

1. BB B AR R

3 IR AR A TR B RO M BB FUR B L TS «

(1) AR o S5 S e R 2 B AR S b

o 2 31 8 R PR R T LA B4 SR AR W R 1 £
VEHOR . BREEAIRTAIA B I RS 4 R R L S SRR R A RLE
E SR FRB LRARSORSE, AX—ERFRERIFALAL LHE
Eh, MBI HMER R  H B BRI A T, AW B 5 A 7
HEARR, SR B R BOR LR, @

1 (Peggy M. Lee) YK ( Hugh) 447 X 1, T 35 F A1 H A4 7 BEAX 25 M X 5F 2
IR, BRIEHEBR , B 97K LR 3 B B BB W ZE

@ H. Demsetz and K. Lehn, “The Structure of Corporate Ownership: Causes and Consequences” , .
Journal of Political Economy, Vol. 93,1985, pp. 1155-1177 ; Clifford G. Holdress and Dennis
P. Sheehan, “The Role of Majority Shareholders in Publicly Held Corporations” , Journal of Fi-
nancial Economics, Vol. 20,1988 ,pp. 317-346.

@  phokH ML (LA ARSI S S0 , (R TR A) 1999 458 12 8,45 23 ~ 30
7,

@ HREBER BRI (B — KRN ARG Mk SR B R AT , (L B 912003 4E4
280,864 ~74 T,

@ Clifford G. Holdress and Dennis P. Sheehan, “ The Role of Majority Shareholders in Publicly
Held Corporations” , Journal of Financial Economics, Vol. 20,1988 ,pp. 317-346.
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FENEREARN, XF2R EE R b FSHIMKR AR, 2E, RIE
PSRBT R BB B IEAR O, YRR R B0 7 36 [ 20 Al op R SE A , B
HISBORUR R B T AR A BRI TR F B TR H A, 338 6 FROA 42 o o 3
AR MG R PRCRIORT, R EERRRAE TERO M6, 1%
BEE, BURA (SRR  REMFBEE, EERRA RN, AR
REEBRIF RS A RIS, PR B 5 AT RS, T, FHEBOEAL
PR EER 5 8 MR O AT AR R B SN ) S5 o 1 S ol S A ) FEE 35 01
TE BN TR B A E K R AR

ESMOBTITRZR YT, 24 7 (3 M B AR W A ok 28 85 4 T 2 SR B S S ek 0
B ARIBORBAT R BLAE AR . 3T B AR AR BEA 32 ek
I, AR 2 o PRSI, S 7 B SRR AR 3 Al
R AT IR AR S 5 BRI . AL FEAT B RS 0 1 ok A 3
ARABRWAAM TP, T2 TR B KA Al UL, AT 7T Bl S B £l it
&yt PR, EFREE OB IOK T S8 SR S bR R % T
TR BT BTEE Fm BB K T, e S AR BB 0 W A5 3 B A (1%
AR BRI, HREAY EEA SRR,

RN TEBTA LS HAAR 53 B Bl , B B A BIHLE B
KRB, N B EE 5 RAZ A F R, Mah AR A HHR
RREEIA X REE R E, EHLE BT AT BE LR B ) 25 R AR e
SRAM BB K, SRR T« — 2l 38 4K AT 388 0485 1035 T o 9 U A T
INHALS) s R B R 5 A 3 R R, R B R b 5 4
A B IEAR ; =R LB B T FHT AR R AR — 0 SR h 2
HEBHBONE T — KSR TR AR, LR 3Rl LUS T4 55 10
AR R R D R A TR E AR D

SR ZEAR IR R LU T =440, EEERSAIHUR S REN F
BAU—ENTAGTE . OFREREACLOBRRRREAARRAE ;5
MR, B B B OB M MBIk, A BEER 15 5 & i ok

@ M. C. Jensen, “Agency Costs of Free Cash Flow, Corporate Finance, and Takeovers” , Ameri-
can Economic Review, Vol. 76,1986 , pp. 323-329.
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FELZMERHE SR, REXERHPHEAM—-TEUSIRERERERAVE
BRAL B4R BT EUR A, R A B R B E W E RNERBE RIS WE
B, BAWBRMNR, B— A EREBRCY A ERE TR E NIRRT ZER
HEH . HERZH—SRIL, FRERBEE N TREME AL EA b,
MRIE R, BTEUR BNV E R E TR A TR B MR LS, AL RAE R
PR EMEBES A RRRRESEENRE, BT THA T HRE R H RN
L, MR BEEEWE CRMERET NPV A IEMBET E , o8 e
M ERNFARR S MRS AT RE R E SRR SR T THRIE,
WETR/R I BT NPV G BT B AR O 30 Bt B R AR (The
Overinvestment Cost of Managerial Discretion) ,©

FE PO 7 T, X0 R e S 5 RO AR 50 35 7 390 2 D A L 1402 R O 8
RIS IRR AR FERCR R M 3 B A, 71 DL FOR MR A R S 3R B9 0 ST Bk
M BALH Y BB R FHE RIS TR, i, BRRAESASS BT
7 Z B KB B TSNP EF AT A 3hpiok A T 558 B FF iR K AL, TR
PR AR SR M 25 3B SR BRI R T IR B, Ak 1 i 35 . @

(3) BB AR X BB ST R '

MR EF, EFNBRWAIAR, N BRERTF , 2 A # % £ Itk ( Corporate
Diversification ) BEA B 7E UL ZE , MTFAEME LA . B EZTTILAIB7EIR 2 £ 8
RRARTRABERARENNBRATGMEFHNEENE, BRE M5 ERZE
J1 AT I A . X ERREAY EEAH FHH( Weston) | BUEERR (Wil-
liamson) \ FF K ( Lewellen) &% & #) ( Chandler ) F13{ %8 (5 (Stein) . BH LITHIH
FERA FTERAERTRESETRRNE RS ARRERERA FRET
FHAT A AR VRS P A PO FRA T 2%, AT IR AL A, S0 R o5 Y S5 &2
FLAHER HFEB/R (Meyer) . {H14% ( Berger) \$i 5% ( Lamont ) , 5 &8 ( Shin ) F157 &I /R
2% WP IR KB 38 B (Scharfstein ) FIHr Z& B LUK $7 2 (Rajan ) 45,

@ R. Stulz, “Managerial Control of Voting Rights; Financing Policies and the Market for Corporate
Control” , Journal of Financial Economies,Vol. 20, 1988, pp. 25-54.

@ XN (HHRER RN SRR RAWIERERFUK) , (HREFFH2002 £557
M, E7~79 1,
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ST B, BR PR 2 . AF0 4% R BLE B ( Ofek ) 75 18 ( Shin) LI R0 5
SR WTERFRERDT, RR LT SHA LN T, B, DHEEg
(Maskimovic) FIFEFIE107 ( Phillips ) 5§ | B2 % WBFS 45 B4R T i BE, fELR, 1
JE307 (Denis) , Bk ( Chen) FIJ7 ( Wan) A, RT3 , ¥ LA RA B R %
TEALHS .

MRRIEE TS AL PR HBER (P , ol R A BRI £ T
fe7 REBEE NN, BOR L TEA VR B A R, BT M U5 £ T8 3K
AN AT 6O R AR , B I B A A B LR, A A
BB S TN A ST R S0 AR B K, 2 T
Bk B P S LA T o AR R 552 A0SR Murphy ) Ik % , R 4k
P 5 40 AR R BT 8 ( Amibud ) R 35 ( Lev ) iAW , £ TEAL BV W5
BN AT A A SR & U s HEFE 2 R RIS A, S0 2 ek BB
HE R AT AY, SR, IR L TR A, %
AR 5 2 TTAL IR o TESX— B R, B R BB B P SRS B LR )
i, A SRR ST AT, BT, BRI e , S — R | 4T T
EHRRE T, O
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