511 IR 239 1) M 2 # A No. 11(General, No. 239)
2018 4 11 A Collected Essays on Finance and Economics Nov. 2018

LS 0 245 1 JE 6 I 2 4 255 0
A1 1 3 2 o] 2
AETE, KREE", TR

(L #LTRRFHRHIE RO, #L SN 3100185 2. BIVL TR TR, #iL HUH 310018;
3. WO TRIRSABUNRT2BE, Wit BT 310018)

W E. AL MEAA FIESHEF WL KK ARSI AGYmpuh, 587
RO ER A, IREREAN. TFNEATPTCELXARAATHEAZZEZN U A X
2, BRTEFRNEARBRARTEE TN “WNE” A, #t—F i, RS> HE
Aol fREbb#Foram)E, XA URLRZRERELLPEAAFEARLE 5
S, AARELIN, BB LFTANEFREYTCESERS, G “STEEH HAE,
R AL LR EIFRTICEFREITH, PR RBRAAT, WERTZRPIRET I
ZI LA R EAEE

KR, TFENL; WEFOE; A, AETR; PRHER

FESES: F276 XERFRIAAG: A XEHS: 1004 -4892(2018) 11 —0085 — 08

e

—. 3l

TER A B2 T SR BT , RER o> by 2wl iy A Al A i, A o o 2k
R T — EATAE, AR B LR, X MO BL 8] — 2 R A GE , (BB h B LG AR AR
PO, PEREE A FP R 0077 A, B 22 10K A2 DR B 2R R P 42 fhl Bkt /N B R R 4 < 4t
27, RBZRAZEAT I E TR E R R, A RS BEAR T 5 K el ok 1 A2 2400 14 97 T 5%
Wi, PRGBS FEXE A WG BEIR A OIS £ s 1 A0 Iy 35 5 98 B 2Z TR RO ) 4 i 9B 1) 1 R
AREH/NEARZ BB A g o€, #EE 2 DB U RE T A 3 i R BOARF 2 7 i A FE B MR, B
ASCHRR I B S IS, S B ] S . RG-SR R T RO =47
b RN (255 & PO & T AR (s O o VAN (2 N S B 1 R ST T | S R R
BRI Z—, WIMZM THEFCRBIERER] ., T S A AL # 2 [ R
(116 00 B DO 245 7 v [l 2 B — i S ) S S TR A 2 I 4 PRI A 22 B AR X R
PR R RAR A TARSCRZ R, A, 2006 AFEF 6135 44 RO il 52 13 4 DA 2o 32 B o D) 4% 01 7
KR Yy . Mk, MRz NRARIMAZ R, BT, ARSCGEHE MR Z
[ R ) RO 5 SR A AR A R R R SRR A

FEl P9 2 A R A 28 PR AE R BIF 5 o 00 46 0 i [ 2 RINA BRACR S 2 RSO, TR

Wik H39T. 2018 -01 -23

I TR H (15IDZ8012) 5 [ B AREIEGIH (71272143) 5 WL HAFREEESITH (Y166020007) 3 #ITA ASCHEEE
FEHBIN H (JYTgs20161101)

YEZT RIS ZEBH(1983 - ), Lo, FREMA, #L LRSI IOt a2 (1962 -), 5, BPGEIA, Wi Lk TR
AR, Wik, FMEE(1965 -), %, BRPTHA N, WL LRI ENUM BT B,

-85 -



WA A 2018 45 11

TERERPIFEECR, BRI . — R O HE R 26 n] LU R A R R 2 B9 {5 B
FIBEUR, P T A FIRRR, H WL AR AL 2 A 2 e RO B 2 5 8 mlA B
HETTE B ST ST VE ] . i RAE( 2011) K BFE W45 bl B 520 70 55 Sl &2 B & Y IE
FISESCZRT . R WIAE (2014) TIESE % B LU R 0 2 3R T H Al AR 22 8™ 00— iU 1A
N, Tz R T AR ] B R 28 A S S O O R (AR RS SR T RO T AT Z AR AL
AEZP, DA G B A R S A W S B O SR AR (2007) 4 I ETR G R
MTEOLT, EFMEIE BRI TR, ER M PO B ERIRT Mg, mxX TS
P25 36 RBEAR 2547 A 5 e Y SCHR N RUB IR A, AHSCBIRZE 1 AL THIE R R B B, (HBOREE 123
WREMBATZ FIF AR AL, TORAHESCHE . AHEEN, BaIRas (2009) 70 2 B AR X 1
NI TARZS FI SRR AR, i R T B N R B R AR H A A W TBE 5 BRI AR (2012) K
P ST TS 2 0 8 AR AR 22 ) B A A DEOC R Y B2 IR AR (2013 ) 4 Hh B
R IR NI 5 FEATEARSLAFAERT, (EL o AR B2 R0 26 5 SIS By 2 1] 9 28 SOk A FHATLEE
fig s R RAE

M2, EHMZERBARIZS AT BRA F SRR, SN HL IR 7 E3 = FrReA i il
JEEST, AFEPAERA XA R SRR T E SR A g b A E AR, AR
WOt AR RE A (e 22 57, T EOLA RNARESIHL, A ) BRUCR B EA AR IH T, BT,
ARICIEHL 2012 ~2016 4 A JB BT A AN FEAS , RGUHIETE J0 R 45 0 BEX KB AR Fa 22 A7 0 52
[ F 2% A HAEAN R AU R BRI, ASCRYBTRRAE T2 (1) ANEE S N 250 Ay 2R G0 6 Uk R BEAR
AT R, SEH R A2 R R R PEAGZIIE BT, D R 25 (R 524 BT
iy R T HADRIBARIGZ=AT R R AGAR R, (2) 7 “HHEMA—L S5 RINFE
AORERL b, AR P28 BEIEONRERL , ZRE PTIRMOBIRIIE | PR BIE | ICRREE SR UL, TRAR
RS ML PO BEXR BRI 17 B LR, B e s S M 2% 00 ELEIR BN, MR T ™
RPN TTRCRITTE, LG BAR S SCIRER Bt IR . (3) 15 ATESCRR SR i v e
AN, AN i S A B R R 4 O B R IBR S Z R AR T B e &, TR A
U BICR, TR A 17 B BUX — 5 AR BRI, DT LA SCHRE 75 B 15 T PR AL
7l TR, AR SCUESE THF L0 X817 A, 3 B ol J A 3l T HL s # AR AT 4T
N AMEIRBAR A | e A AR S T BRSO 4

. B 5ERBR

(D) EFMEFOEMNRRAATIT AN R

S S AT R B AR o 5 A Bt T BRI S A R R H A IR
BARE IO ORI T R A3, R B w0t AR IR SR e
B R RES Al A AN B IR A B EE A, AR T Ak I BRI {5 B AR DL L g AR
S0 b g, T LGRS A R SO 0 B I BRAR L, SR TR b R IR
BAFBUEGEIR ;2 RON AR AT T 3 B 0 (B Y 1 S A% 32 3 HL B 5 SR R 1 R 4 i
e, P TERHANABACR, Si4h, RS EREIE, TR PRESE, TR AR BT
B G ARIBCE A 8, DRI REAS TR BB, 14 7 25 RO g 9 7 B MBS 5 T 7 2 B o R
Fgfedre, HERAIE T NS AR PUR ST TAR, SREERN A O M AR (sl kSRR M4
YA B N /RPN LW $ ot ip i o IR R W VA e PSS e AN /AR o SR RS R /AT - e
T REMEECR, WEREHLEABRNPOE, 208 L] DU . #EMLh0RE
. 86 -



ATEE FERBPSESRRAR TG Yoh, IH T2 Al

MR, A BT HARBOR BB 2 GV ER B, A RS EOAXIRR, TRAME BB, HE5i
XERIBEARAS A Btk Blas 2 AT AR B RE T, #EMAR0A BRI =470 RS
SHEEN ) ERAEME O, JOAR R R R A R, T R R g R
S5 A S AL A A R B R AR N BOR A g, RRIRAR IR A AT, RIS R E AT 5
Wi 77

SR, o B A (B B P B R — i SRR ) DU ) R AR IO, B R AT
FRIAVEL, 5 BRI A X T R AR A BE RS PE A4 2 AR RS, SRR
ARFNZA mIR 45 AT A TR RE , (H 8 A R 4 rp DR m i oD B 4 T 2 A 2 BEA | 3R
T EZ R, WaSEEERDN AM G S ARG, e, FREIDE RS R E
HARFEED ) HmHS 7B R R RN £ AT, R A
SMEHIANGEAR, i GRBE RIRAREHTEU, MR KRR ST EE, Fh,
R iR UL W A B B T AR I A T AR, TR
AFEA RS RS MW ETERDANBTT . WHRIARE I AABRYE, AR 200 R T
TGEAT RIS S, IS8 TR ST MR R R IR IO (L B AR  HR
O 288 15 SR A 2 AR B [ P SCOAS ] e e s B4 A7 TR ) 1 i S S, o 3 S LA R L
T B IEA R MR BRI AE TR ST RGO R T RA7 A, (A5 # 3  22 i IR = 0 2 8 % )
L, EBE RS A A I R A AR OC Rt AR U AR R R SE A A PR, 3
FANST R HEI A T R 2 AT IR AR . 28 DTSR, 2o B 34 AN 2 LN 25 0 I [
& T HFEIRAE, R TSI, WSS TR XR BRI S T O IR BT, R SR
SRR AEHLE T AT, IR BAR S 1 R A

i b, RSN R R L PG S R BRI AT 8 Z MR R SC &R, TR 3% U
TIKER, RVBEE S M2 b0 B AR R, B P2 X R AR 25 R BE B2 MR 2 1 1 H i i) 20 T 64
A, PEtde B 1.

B 1. HE R PO S R BRI 2K BRI T U BSC R

(D) EFMLF SR, FARRS XKRARE

TERERFA BRI ST, EA M EHA RS —EMHE, fEREREFPAERESEL
BREMER; HPEFURR, SN R A SRR R ARSI MM S 25
XHEA AT, BUFXT SR MR IECR, 76 E B2 Xt )7 BUR R AR, B2
PRECZBRRAR, ERAERR SR PRl kA", ERSEERRED, HEA LA RR
RIGARAAE R A5 T AR EF ML, Wik, EFREEERRANREA, b
IR RIBZR A2 AT 0 00 B R B T LU BT B, AR 55 1 2 285 rp o BE O R BBER 4025 47 D Y
i, FERE LM AR T, i s ELH e (8 3 2 e A RO A TIRE, SEH IR
UK, S RE WAt 2 I 2% b S AT R RIBOA PRI (5 SR BT, [R] st o oL 2 32 AT ot
T, i, MEEA A, EEEH RGO BEAE RE Al O R AR 382 AT O B S 3
PR R 2

s 2 ML LS RBR ST 0E) U B RAERE Al PR o B3

= AR

(—) B A IR B R R
ASCHHUT 2012 ~2016 4F A BAREABIRIE RIS AT, IR TR LT A& PIOREA, (1)

- 87 -



W2# A 2018 FF 11 H

A R GORMBR AUREAS ;. (2) MOCA AR ER ARG AR IUREAS s (3) B RIZEAL AN ST Aol &St
AT 10108 MEA , FEAKE T 2ORIR T BB LEHR R . O 1 G F AR, o, it
Excel FA% X REA AN 3 F A R A BRI B AR B, AR IS BREE , X # S  Af5 8i
Freext, QG 20, TR, BaiHE AR MR E R AT, REMET “ARKR
EREARTE R MR AR, FEARUT NG Ad A, eSS R, A E80 55
Wi TR MR B, MHRMEY . R R SE R S R TESSE T, SR UCT-
NETS6. 0 A Fit A R 2 rpun B2, BRI STATAL4. 0,

ASCETERUEFE R ML OB S RIRAR I Z A0 U B HR, [R5 IS 7E A Al Fn RS A
Wi zese, i, B8 — LR TR — IR Z AR R PR AT X e 2

Tunnel, = o, + B,Lock — C,, + A, z Control, + &, (1)

Tunnel, = a, + B8,Lock — C, + B,Lock — C,” + A, 2 Conirol, + &, (2)

Horp i fRERERS i MBIl i T3 AME 0, 1, 2, Hbro REAT, 1 RRRE R
b, 2 FoREA M, RREE, BRMEWT .

1. YR REAS I, B AR o RIEAR 4025 (Tunnel ) , KR AT WARZF X, HixE
B he il 1 RO RN i AR A BT 4 AT, Jiang et al. (2010) 48 Hi LABE 4 o FIAE o 1 R
ARA 2 AR AR RS A G A RGO P AR R AR BT AR R R AR AR G A
RIMBE 4, Bk, FRATR A RIS B8 =R R K IR AR 825 15 R i I i A6 A

2. fERRAS R RN i A T 4% 0 B (Lock-C ), MM OGSOk S IRURR B rhul BEAE Ry
RPN ORI AR, BRI A R A BRI b B 2 M, AR 2
FGBRAERE . Ay

Lock—Ci:%in/(m—l) (3)

Hop i R, jOER | ZAMYHATE R, Y, Ron i SRR R M AR, A ISR
(i A1) FAE AL AR, WY, =1, B0, m HEFEE, (m-1) HRIFEER A2
S

3. AR e, B, T EPFSRMEZ R, MSrES Y] (Indr) | S (Board) | T
HAG— (Dual ) fEREE RIS 5, HUR, PR T BRAGS AR &, IRAHIEE (S) . AL T EE (Topl ) 1N
el G, fn, MRIEHAR R RO CHEFEE R ] T A RIHLBE (Size) | W55 AT (Lev) 1 45 22
i, [EREERAT ARGy AR R E RN ANER 1 R,

®1 TEEX

St Nz 7E X
NI R Tunnel oAl 7 SR B 7
R ML Lock-C WA (3)
MWIRE— Dual WHRRKMALHESRHIREG—, 2R, HH0
BLIRYA = AR Indr RSP R LU
R Board RSN
JBCALAE B2 Topl B RIBAR R SR
JREA i 7 2 S 9 RIRAR A KIRAR R L5 2 i
W 55 FTAF Lev A IR BT ffi A0
NS Wi Size A EAR BT AL
AR Year MR B
il Industry AR

- 88 -



(—) H kL o HT

IR EG T RN R 2 Fion, W& LT ARMEEBRERE, 2K, RKMEHN
0.997, fw/IMER O, VLA AAEH KRR E 2GS, BERE ML H.OENIE R
0.535, ULBHHF M L% AE R —FhlE I ) B2 HEAE FR I Aol 0] 2 e A T, HmK(E R 0.712, &
IMER 0. 041, FAlb Z BZ O AR ZESR, DA BB S . WA — Kk
RFFMELLBIRA , HIE R 0. 358, UEHABAL /B i DIk, ROAAE b i B 5 76 30 AR AR Lt e 3%
Wy WA TR R, HIME R 0.217, HRIEH0.663, fH/MEHN 0.004, $BEHIFK FE 4l AL o3
BEAR, ®REFELZNEARS S8 EARRAE R bR, s #H L EIAE R 0. 373, BIEA
IRENEN 2 HE R LA R ST R LA T = a2 — e, WG —BE N
0.279, FKWIKE 27. 9% 1Y LA A AFE SR S BRARAT A S

®2 TEHRMSIT

A HE PRI /ME N
Tunnel 0. 081 0.119 0 0.997
Lock-C 0.535 0. 066 0.041 0.712

Topl 0.358 0. 154 0.022 0. 900

S 0.217 0. 131 0. 004 0. 663

Dual 0.279 0. 449 0. 000 1. 000
Board 8.745 1.753 4. 000 22.000

Indr 0.373 0. 056 0.182 0. 800

Lev 0. 447 0.337 0. 007 13.397

Size 21. 856 1.296 14. 200 29. 200

(=) =24 R oM

FEMZ TC IR BN T 2 i, X A AR A T A SR B, S A REGI/NF 0.2, IR R
[ SEARANAFIE LTI MENE, ZooIAS5RM%E 3 PR, B et RE R, RN
DS RBARIE S RBRELE 1% BEKV- FIEMSE, MHERECH 0. 1435 FERAL 2 5| AFE R4
OJERPE T, KBRS KR 1% 55KV EIEASE, MERBCN0.495, H 5HA
1A, HAMERBSRAMRE (R WA TR E04E R, WA 2 /) U BIC R B0 i il &
HH ML PO SRR T N Z A R, HIIE FE B 35 00 4% ipu A B T Hl KB R 25 17
b, ARG RS SR R B AR R s R, R A PO S RIRAR A Z RIS TR S BT U
RISER, R 1 AE0UE; DL AR MR —IE XTI G, 767 I R BRI BRSO, /Y [ A AR AT
ZARHIE AR A SR e, SR IT A R A IR AT (2009 ) P 1R SR BRI T R R Y 1 3 A R
KIEARIE2 T-BE5IE A T AR, WX ST Larcker et al. (2013) 1 —BRIEH A7 F AR 1E R R4 K &
MY IE TR BN, tE—PHh, FEARNFEFRERTT, B3 R80T R B AR 025 17 R A BN 2 154
A2 WAk I Es R R E, ERE S AEA kb, F =35 /2% s BE 17 05 R AR 4 2 18
FESTE 1% BT FIEMSE, HERE 58 0.657, 0.305, BB EIZEE U ML RERA .
REE A& o iy, (HRAR  RE Ak, AE BT Al 3 35 N 25 1 v BRACRFEIR T 53. 6%
((0.657 -0.305)/0.657), JfHHBEGME AL, BLIIFERE kb, EHME .0 S KRR
AT N Z AW U BCRE  W3%, EEA S P RIS, Bk 2 20500, #6048 & 01 [l
IFE5 R 5 DI SCER I R 2518 AR — 3, TEBLARFRESA

.89 .



WA A 2018 45 11

x3 EEORERSN

. A R EAT 4l

- B Hi2 B B
Lock-C 0. 143 **(8.73) —0.282"( —4.79) —0.431**( =2.61) —0. 149 *( -=2.06)
Lock-C? 0. 495 “*(7.54) 0. 657 “*(4.02) 0.305 **(3.71)

Topl 0. 001 *“(6.36) 0. 001 “*(6.60) 0.001(1.01) 0. 002 **(3.73)

S -0.001 **( -6.02) -0.001 **( -6.21) 0.000(0.50) -0.001 **( —4.35)
Dual -0.002( -0.63) -0.002( -0.51) 0.001(0. 12) 0.003(0.52)
Board -0.000( —0.31) -0.000( -0.46) —0.009 **( =2.95) —0.006 **( -2.24)
Indr 0.046(1.57) 0.040(1.37) —0.168 *( —=2.49) 0.105* (1.78)
Lev 0.015**(3.98) 0.015 **(4.06) 0.016(1.38) 0.019 **(3.50)
Size -0. 005 "*( -=3.71) -0.005**( =3.13) -0.065 “*( =12.27) —0.034 **( -7.48)
Y il i il i

R 0.113*(2.57) 0. 182 **(4.07) 1.739 ***(13.12) 0. 880 ***(8.30)
Adj R? 0.113 0.182 0.201 0.168

T AMESNEUE O e | s = PHIFORTE 1% | 5% . 10% G0k LR,

(2)EFRNE&PCELSXREAATZ U A X RS —F 50

H LA LA B nl s S 2 ol B 5 KRIR AR s g 4 %
RS R MA 1 PR, (AR, RS2 i—ik
T ] 01 2R 505 R ] A ZR R A R o e
B A 5 R 0. 285, T A 2012 ~2016 4E 0 FE R K H
(WF2), HEETZRES, WHREMEEEES
P 4% ) — B R B E I OC R AR B, WA FBA “id
RS MIFEBE, X 55 (2014) RIHTAE &8
MEMEE i AE B NS5 ST 20,
8 T 2 g ) 285 v B X R R 2R i s AT A B B ) B A P 4 D
AT U RSERA BT B, B Mg b0 b, K B ERRSRCESARARETAXRRE
HRIAATRE o B ESUNUEISS T E BRI A RS, AR FESEA AR S
ARG A, SECL ARG ML, SHAMEEZE | KRIRAIEE “BTF" k= AH,
BERAEE, BE, AEEEREA G R R b ST — 2 AR M WS S B
L. MEIRAE, BURIE ARSERO JE R R 25 <877, iR Im AL A v =R 8
%, TEAMERS, Ft, BT R i MR RICR 55 10 AR XU AN 20

() Rl P I

H TSRS AR, B BIRLEAT T AR AT e, R A 56 25 R AR —
., Hk, XTMeisa, (SO, RARE PO B oo Krp A ol BE 1 e FUE N
HE T W2 s BE RIS bR, SCIESS SRAKSR SRRSO RS e ., BeJe, X TR RBAEAE ) N A )
R, DA% R B TR = 406N IR PRSI B e P, R R AR R AR S — A R, DAL G
PE, RIS A SR A, RS IRIR S, 28 S0P AR —— R R FR gt A I 45 2R

AR5 RET

FET 2012 ~2016 4F A JBe BTl Al B, SEURRR 1 T R0 4% O B R B AR TR A AT D S
BFFEA R (1) RS0 S RIBAI S R Z M IR R AR SR, mEE R ER U
TUFCF, RIEE R 2 () 38 AT AR AAT B FHARBCE & IR BV E(R R, Hsiin Bae Sy, S a7
AR RA AR I S HLAAE SN IR B AT, DT REAS AT RS BRI =47 s (Hd B B

.90 -



E2FRE FFRNLTSEAMRBABEGH 0. Ipd) L~ k7

SR s 2 S R R B B A BE R S Ve, R S RIBOR A IS L2 AT I &
Az, BEMTINRIR AR IS, (2) TR R , XM m LG A BT 225, MICEA A, 7ER
B R POEE S RIBOR SRR U BRI AR E, (3) 74, Hik— Dk E
A R AT AR R A R B R A B GR , F E S O R B BT R A4 DT

RBARFAZAT AR, AOCE N ARMY TR B AGAE | BET2RFAE L e Aol A1 ER A ] 22 B 45
i, BEEOCTERIML S RS R SR, BUE AT O e J2 A I (s 21 0 5 B A I 258 K
g5, TCREMAMPAT A FIA BRSPS , — 7T, A S S A A SRS A AL
2x, ESEASMMBRSIIG, T RIEE R MK INTIR IO, IR A A B TR R AL
PRUESE R AEAE FE N PIF IR AZE S PO B . B0 SRR 2 WA, Z—Jrm, WA
AT 200 T G B R A R B BRI, #ER AT RE N TRESL A B R R ML | R TH AE N E
BRI S S L I AE 2 5 L A m AT, SR 1 S 4 TR 0 206 5 22 (4 e 55 T3 B
FAMR, HI5S T Al AR ERE AR . PR, AT TR AR E R 2 ] AR AT, X R
R . AP 2ERY | RN A T IE Y R M BB s L, 0 AR AT A e %
¥, VAR 3 5 2 RBCRAR 5 I 5 > pg SO s AL, 3R i B 2 SR BB Y
R, SR AR RIBAR S BIZ | 4R i A O A 45 5 TS A vG BRAE T .

WAt 2 AR IT R B SR ZS A, Oz s i r T 30 173, R AL T En B
RIS, FEREARBERRIRERE b, RATT A bR, 7Ah T Z AR S AR AR i LA 2 A
R, ERROFEAne EHUIR T . R, WA E — LN R Z AL, ERdE RO T, RBER
R B A AR R, (RS R B —E M RIRYE, fm, TS A S R
5797 ERAFEAR KA 22 317 8 &1 L 1 A BAIL ] A4 ) s 208 75 200 T R A i ST, AR
SCHRIEDY TR M KIBAR IS AT R0, ki nl LU HAR 5 T A T BF IR .

SEW:

[1] Lin Y. H. Overseeing Controlling Shareholders: Do Independent Directors Constrain Tunneling in Taiwan? [J]. San Diego International
Law Journal, 2011, 12(2): 363 -416.

[2] Yuan G. S. Can Internal Governance Mechanisms Prevent Asset Appropriation? Examination of Type I Tunneling in China [J]. Corporate
Governance An International Review, 2013, 21(3). 225 -241.

(3] XU, REeA, EWF . EA M FEM S 8HRReR (1], &R, 2012, (9): 127 -140.

(4] H@ER, &k, 2HEE . E9EF SIFMWST—k AT E A B EHAFRWNZKIERE (1], FEITEIITE, 2013, 6(6): 112
-122.

[5] HES, B, WRSEN. EREES RESmE (1] A, 2009, (5): 52-62.

[6] Larcker D. F., So Eric C. and Wang C. Y. Boardroom Centrality and Firm Performance [J]. Journal of Accounting and Economics,
2013, 55(2). 225 -250.

(7] MR, ZERM, L. E8EsE . MESmonArRNE (1], ErRE, 2011, (3): 13-24.

[8] TRHI, ARUMS. b2 m)iE g f Xt 8tz [J]. S E R, 2014, (6): 44 -56.

[9] fEfs, XEME, 4N, ERFHESARSHRC HXPEGIR [J]. MAFEETE, 2007, (10): 8-15.

[10] XU, “ff. shaStEdrs b ESEE B 5S8R IHENT [1]. #F%, 2009, 23(6): 93 -97.

(1] BB, RETE, XIIH . HRSFARGEIVSEOCRSTENITE [J]. KEE TGRSR, 2015, (4): 23 -29.

[12] Dhadl, E&F. RPEERAIEE 530S BT AR —R TR R RWEBI (1], A, 2009, (12): 157 -158.

[13] BRI FR . WOr M MERME S A R sA (1), KTFEH, 2012, (10): 67 -75.

[14] @R, ZIEAR, M. ESEFW . BTN 5 A BVABGRUNEm [J]. REMZ RS20, 2013, (12) . 94 - 103.

[15] Johnson S., Schnatterly K. , Hill A. D. Board Composition Beyond Independence: Social Capital, Human Capital, and Demographics
[J]. Journal of Management Official Journal of the Southern Management Association, 2013, 39(1); 232 —262.

[16] Cai Y., Dan S. D., Kim Y., et al. Board Interlocks and the Diffusion of Disclosure Policy [J]. Review of Accounting Studies, 2014,
19(3) . 1086 - 1119.

.91 -



W2# A 2018 FF 11 H

[17] XHW, EHF, K&, BB . DHEEHRETREHR LM T35 S5 s [J]. &% 58,
2017, (2): 125-137.

[18] Filatotchey 1. , Bishop K. Board Composition, Share Ownership, and ‘ Underpricing’ of U. K. TPO Firms [J]. Strategic Management
Journal, 2002, 23(10) . 941 —-955.

[19] Johnson J. L., Daily C. M., Ellstrand A. E. Boards of Directors; A Review and Research Agenda [J]. Journal of Management,
1996, 22(3) . 409 —438.

[20] Hambrick D. C., Misangyi V. F., Park C. A. The Quad Model for Identifying a Corporate Director’ s Potential for Effective Monito-
ring; Toward a New Theory of Board Sufficiency [J]. Academy of Management Review, 2015, 40(3); 323 -344.

[21] Ruigrok W., Peck S. 1., Keller H. Board Characteristics and Involvement in Strategic DecisionMaking: Evidence from Swiss Companies
[J]. Journal of Management Studies, 2006, 43(5). 1201 - 1226.

[22] XDk, H2KFR, EHERFHES CEO FHMEURNE [1]. PR RE¢, 2016, (5): 105 -112.

[23] Ferris S. P., Jagannathan M. , Pritchard A. C. Too Busy to Mind the Business? Monitoring by Directors with Multiple Board Appoint-
ments [ J]. Journal of Finance, 2003, 58(3): 1087 —1111.

[24] B, VEAOR, ®JTE . EIUES | FEM SHE R R (1] EITRSEER (TSR M) , 2016, (5):
147 - 155.

[25] P68, Bofgts . BETHGMARBEATHRERFSRCERUR [J]. BRI, 2008, (4): 177 -178.

[26] Westphal J. D., Khanna P. Keeping Directors in Line; Social Distancing as a Control Mechanism in the Corporate Elite [J]. Adminis-
trative Science Quarterly, 2003, 48(3): 361 —-398.

[27] Jiang G. , Lee C. and Yue H. Tunneling through Intercorporate Loans; The China Experience [J]. Journal of Financial Economics,
2010, 98(1): 1 -19.

[28] BRIT, B . ARNABEH 5BA S —FRBAARFRI R S 0T (1], RS EIE, 2005, (8): 9-17.

[29] HERIS . Hdra ZouhUNSst . MERALE 5 Si— TEA LSS [T]. iRk, 2017, (9): 19-25.

[30] fhae, FER. “F” MR R —WiL LA eESE ST S IRk g m (1], WL TR
KA, 2014, (7): 91 -10L.

[31] Ffi®%, #AVLHHE. CEO 5#EN “&S7 LRMARLBEMIT MR (1], MAEETE, 2016, (2): 52 -62.
[32] 4%, F5E5% . AFNABEP R S M —R T RAE E R s Semk i [J]. SNEL B 588, 2017, (1): 68
- 80.

The Influence of the Director Network Centrality on Large Shareholders Tunneling .
Restrain or Intensify?

ZUO Xuelian', HAO Yunhong®, WANG Shuxian’
(1. Zheshang Research Center, Zhejiang Gongshang University,
Hangzhou 310018, China; 2. School of Business Administration, Zhejiang Gongshang University, Hangzhou 310018,
China; 3. Hangzhou College of Commerce, Zhejiang Gongshang University, Hangzhou 310018, China)

Abstract: This paper empirically analyzes the relationship between the director network and tunneling from the perspec-
tive of social network and in light of the moderating effect of property rights. The results of the research indicate that the direc-
tor network centrality is significantly U-type related to the tunneling level, which reveals the “double-edged sword” function of
the director network in the governance of tunneling of major shareholders. When the samples are further divided into state-
owned and private-owned enterprises for grouping regression, it is found that the U-type relationship is more significant in pri-
vate-owned enterprises. In addition, the study also finds that the director network centrality of listed companies is generally of
a high level and there exists the phenomenon of “excessive chain” . The study provides new empirical evidence and practical
reference for enterprises and regulatory authorities to regulate the behavior of director interlocking, restrain the tunneling of
large shareholders and enhance investors protection.

Key words: Director Network; Network Centrality; Tunneling; Social Capital; Property Right
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