f ABRVASERESFH RUBFER RIIMS
ZFERSHERFF R ?ME/IE

JIGOU T OUZIZHE (CHIGU
L GON(JSIJIXIAO

1 Sk = 3 kj 111'&_%’;'2 Vi :j‘ |

mm&ﬁ%ﬁﬁ

-

Eﬁ#ﬁ%%ﬁ%ﬁiﬁﬁ%

g R R




F832. 48/40 ;
2012

LRV AFERELERN “RIYZFEE RINAFH
GHRUAPREHELF¥EF FLRI%

P £ 58 35 F5 i 45 2 w] S 3%

—HATYHEIEHFTYHWEL L ZIEAR

s




mPEm&mE (CIP) HiE

PRABREEFRSAASE—ETHPEIESTHHEL 5 TIENR/ Mg .
Jeat: FESHF H ML, 2012.9

ISBN 978 -7 -5136 -1642 -3

[.OHL- . O . O&MIH—2mEE—R—+E V. OF832.48
hEREEBE CIP BiIE#&F (2012) 5120226 S

REHmE KRR
HIEERX BRF
FIEENH)  SKITHL
HET £FEX

HER&ZIT HEZT R

B Rl & JREHENRARAR

2 HE BuHEHE

710mm x 1000mm 1/16

16

190 T

2012 F9 ASE 1

20124F9 A1 K

ISBN 978 -7 —5136 - 1642 -3/F - 9358
36. 00 JT

B 3 &F 4 8 H
S odn N %R M

W2 5 R Mit www. economyph. com #tit JERHFSRX A 5 EILHE 3 S @B 100037
AR BUNGEENERBOHE, EE5XTRITHOKRBIR(KRHATE 010 -68319116)

MRBUTA  BRRRR % (BEanih . 010 —68359418 010 - 68319282)
ERAALD KA AREE 0 (R HLIE . 12390) % $548. 010 - 68344225 88386794



F

MR KREEFERER R TRR 2T, ilkasr. T
HEHE, M. R5. UxEFR K, RAMLE. M. M
. AREZRER, ZHMAABERES, SITAA R Bt
KA SRF LS, EENINEA—E R

S ZENER, FRELTEM T LR 258 B T AL
ME SRR, HIFEHR s KNEFARSECR. K
REFHR SR ERG . R LEFS P/ LB, K™= el
G SERAS . KN SRS AERE, AR S AOKFE RN
FIRZER ) ARE R E R AR HEA 4 T8 1997 485
AEFRN KR 211 THR” #RE AR Z—, 1999 F gk N
IHRBELER, AT RERFERLE =D A LEAFRZ—,
2001 4FF N E K E RERE, 2006 4F 5 H FRRBOT N E K H R4 R

AT AR E A E RO, K5 E BB T 2002 4
REMR “EEELFRRIVEFEHRIIAG", Eh st
KB et . BA BB R MR SRR KR FIAS ti b
HRLHE LB RFE LR CHB. SRS FRI: GFRRY
BURRS ., B HA SHELTTERH ., SMRLF 5SSV EHRR
5. HEr% 5 S5am ARG,

HEELE PR A BT, C 2 B ROk K 2 4 U 45 B2 B 2 R
KIGMFE Ji 10 22—, FETSeArh, *F B A3 43 2 Uil At 584 b I




PR T #r50a5%:

ATYHRIEFTHOER L LIEHR

WA K5 T IR I A AR5 H1, 3 X — 58 0 1) 9 LA A
THATH TRk, JBfafE (EBR) . (BFER) . (LFR*¥).
(FEL2F#FR) FEEAY LRSS 400 R,
T (it R AR Q) . (ST HLARH EZR) .
(AP BETHHRIEZT) . (Hir, BCRSRBEMEE) . (AR
. WEAH SHEANETARE) . (R, #ESEE). (H
WEZT ) FLHEEMEM

YERHR R KA E BHE A B E R EREH AR “RIAEHT
HET RIANBFE—ER, “GFHRSHEZTE TRIBRT
IR RIB S, BB TAFHLRENTER T 2R, FE
WY RAETFHARRANR . KFFHSRBRER . BFHHA S
BRI, AREFFHAR LB SEREE . f TR EH
SEARE . AL BT AU E SBOR TN .

ARINELHMHIEESR:

LOBAEE, (Al RS, B S O — T4
T4 R B R L 2002

2. WIEN: (f54 . BCR5 B BT — 74 bl B 1
AFERIEERTE (1980 ~1999) ), 2002;

3. SRSEET: (R SRR | 2004
R, (SR EEEY , 2005,
SR (R 2 R AR R BRI L 2005
(R CREKL SRR SEUBR SHEET), 2006;
Flesk: (HARYERAR . Bie . Sk SEUE) . 2006;
g il HLRE O R IR T 1 5 R A

L I L A




/7

), 2006;

9. HEE: (KOO M RAERBS L
), 2006;

10. FKEAH: (ANFEASPEEEHFEBSCEIIT), 2006;

11, ARRAE: KBTIRME HIBA SKEUREE) , 2007;

12. ZHH . (REWH L ITRAE M TIHR), 2007;

13. CBRE: (57 M Bt FEFRTST) , 2007;

14. &8 (W& BESTHRHE—D/ % PIE5%%), 2008;

15. S 5. (AR B3 A 20 £ R iR =R &
i), 2008;

16. MR (FkH.ORBEEL T EFR), 2008;

17. fa]—08 . 7 RUE § O BRI —— 300 T o B 0 R b o B A
i (1958—2009 ) ), 2010;

18. ZhR T4 (FHHIESSEFAL), 2003;

19. R EH: (BUF. THEBRBEES—FHELTF¥M
f#Hr) , 2003;

20. ZhRF%: (CRNEFHEMF S8 —FHE L5t
FHIMHT) , 2003,

(Ja =2 i oh BTk th it AR

A B RZERT P —Fho

EAENEBIREZF2AR LR RIING, BERAER
MR, Hit, RIPFELSMERM LT, HIFS5WH, Rt
T BRI BN BRI K22 G B BB R K I B B ShRiE

F bR
2010 410 A F75 M




& &/

T, B, 1971 510 ARATHEERMNT, BHE
BHE, LHRLRFEFERLRAT RSHK, LEHR
“AitFRET. “EELAWT FRAE, 45N, THFEE
EHRBFELRMET R, THEM I, £ (BF5EEHR
). GERAFTHEFR). (LEMLKFFR) L7 L
EEFREL20 2B, EEHTAARA NG EEFGRZFM .
PHBERHELAENNEEFE,




FEEATIHE R S4K, ARNAE—HRERTATIH
A, TR AU TR B RN, Ehia
Al A ARG A R A TR L, 2wl SRS B
HURI T H: R LA B B VE A o LA BEBE B AR O BTl 24 R Bk
RAANBRZIE W =0 &, HxEFAARRELEHE. (5
BAMARMGY, R AREEEL AR EKN “HEE" [
B, T A FIA B A A Rl S, HAS ] i LG 8L B8 & Z 1] 42 W
ZHEFEEREEER, XHRBWHLS 52NN HARRE, A
i B A R VE B R SU8CH A R R

ABUBBHE . & BAEHEHIMLS ST, #H5 17HLHE
B AR L) BAS RHUH B BT 3 55 RO 24 Rl S8 M . 5E [l B
THMB T8 AR BUWR 3 S AL B 5% 8 TROAR T AR 3 SR R
(IRt &, e 2 0 A = U 4 BE Al b X AILAG BB £ 28 )
TR PR REAT T 40T, B TREFR BT RE N T E 2 R
() BUR FBRIE AT 1400, BB T BLF $ BF & IBOR AU 32 A PG s
I K 1 S B Xt 2% G BRI AR T, A rb LR B 58 i K
JEDIFE, ShHT 1 b AR R ALAG 8 B84 (0 FRAE LU S h LI B R & 2
S AR FRRIARDC R B FORSEUESI BT T b E LA BT AR
A HURBEYE & O b rii 23wl B BEAS R 8 A Ll R PE




P14 12 ¢ A 1 540 m155 % .

ATTHELFTHORE TERT

GRS , FEIGERTIE T AU BV XA W5E v R&D Y8 T i
T BURE AT N RSE , fERCHERE ESTIERFSY T O B0 5 1
IOVNGIE Y GE- 2 P S I p O KR v N ko

AP EEPFREERE: (1) BiRZE: PEIGRREE -
2y Rl R ALES A R M RS 5y, Bk B BT Rl R A
SO EER, B2 R RBESA, 252 RS0 BARR LI
BEE LB E T A R O 1R R MV AR AR, AT LAAR B
PERUPE S 24 ) 22 (8] 7T B £ Ml 55 356 2R 500 43 bt 7 LM 4 95 2 A
WATAERTEHE PR, (2) SUEREm: B, ISR E N
SRS R IR RE AR ) IRAN i B AR AR, RN 7] A i
MR, HFMEAAISUL, UESHRE R R Ry v 5
PRRESS A W ) 2 R1E i W08 R&D 32 M A RS AT N, 6k 4l
R E AR SRR S S R R BRI ER, RS
FERCE X R E A T FUE e, AL B & R b i A
MBBGEMAFAER AR M8, 6%, MrymsEs «—
JIR” b AU B 98 R 5 IR AR i 8 A RIVA B AN 7] 5
B EZEN; HRK, MY BBEE Re RO A R R G0 XU A B e R
EPESCTE A S B E LA B BT R b F M 0 I A LA
BHE

R : AT AF AN, RRBTAA; B dRTHLT;

P BAREHE,; NS Y




Abstract

During the more than 10 years of China capital market’s development,
it has always been troubled by corporate governance of listed companies.
As controlling shareholders’ equity is highly concentrated and stock rights
are divided, China’s listed companies are faced with serious insider con-
trolling problems. The external and internal corporate governance mecha-
nisms all lose their due monitoring functions. Being the third party between
controlling shareholders and individual shareholders, institutional investors
have advantages in size, information and personnel, and can overcome the
hitch hike problem faced by individual shareholders, so that their share-
holding can improve corporate governance and performance. But there are
also important differences between different institutional investors, which
will influence their objective functions and lead to their different impacts
on corporate governance and performance.

Combined with theoretic research, qualitative and quantitative meth-
ods, the book studied the impacts of the whole and different institutional
investors on corporate performance. The book made a literature review of
the institutional investor’s shareholder activism, shareholder passivism and
the compromising view. Combined with agency theory and property theory,
the book analyses the role of institutional investors’ shareholding in corpo-
rate governance, and bring forward the research design; then analyses the
current situation and shortcoming of the corporate governance of China’s

listed corporate, then reviewed the development of western country’s insti-
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tutional investors and their promotion of corporate governance. The book
also analysis the current situation and defects of China’s institutional inves-
tor, and looked back some cases China’s institutional investor taking part
in corporate governance. Then the book made empirical studies of the im-
pact of the whole and different institutional investor’s shareholding on equi-
ty cost and corporate discretionary investment, and made empirical studies
on the role of the whole institutional investor and mutual funds’ sharehold-
ing on corporate’s earning management by cutting R&D expenditure, and
studied the role of the whole and different institutional investor’s sharehold-
ing on corporate performance based on the former two studies. At last sum-
marizes the whole book.

The main results in the book are: (1) by the theoretical level:
China’s institutional investors are an important components of equity struc-
ture of China’s listing corporates, they can monitor these listing corpoartes
effectively by the whole, decrease the proxy costs and promote corporates’
performance. But these institutional investors can be divided into two
groups based on their business relations with their portfolio companies and
their property characters, which is independent institutional investors and
non-independent institutional investors. (2) by the empirical level: First-
ly, as independent institutional investor, mutual funds can reduce equity
costs, promote corporate discretionary investment, and improve corporate
performancethe , the whole institutional investors and mutual funds’ share-
holding can suppress corporate’s earning management by cutting R&D ex-
penditure. But as non-independent institutional investors, social security
funds and insurance funds can’t do the same. What’s more, social security
funds’ shareholding has negative impacts on corporate value. Independent

institutional investors dominating China’s institutional investor is the main
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reason why China’s institutional investors improve corporate governance and
performance. Secondly, the impacts of institutional investor’s shareholding
on corporate systematic risk and discretionary investment verify that China’s

institutional investors are rational but not myopic investors.

Key words: Heterogeneity of Institutional Investors; Equity Cost;

Discretionary Investment; Earning management; Corporate Performance
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