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R AR WA S 23 5 Al M e JEE P R A

BUAT B FE BRI GE TR RBAR AR I R BRI S 8 5 22 0 S Dl A i Al F) I 55 e BR AN T 3 B i
AT SCHR ST R IBEAR D5 X B3 (1520 ) B2, AR SCLA 2008—2020 AF R [ A e LT 22 F A REAS | SEIERT
FERMBEARIRASF i A b A3t AP B Aoy 25 2 AR A L B AR AR AR 0T 38 5 28 A8 9 35 R0, [] Pof DA S5 R0 301 B 2
A A ARG E PR A A s M AL, D — 20T R e T8 B i) A B~ g RS — S Rl A=
i JE G S B AT, AR ALl A B AR R DRSS A (R B S FF

AN C ]

(—) BBt 2

S A FE AT S 3 T O — B T A (] R 1 e A 8 5 S R 2 R A 2 ) R AN A
[G] , LA, 2 2 A A e S 43Sy AR 1) 5 2 L IR ATF 5 HOREAE A0S T 2% 1, 5 B8R (Porter, 1981) 1 MR
% N AR A T2 -l 55 2 - HARE JZ O AROHS 2E BUAN[R] , K IR i 45 (Miles et al., 1978 ) T8I iy A 3 752 B KE
FR IS 3 0 A T 7 R 5 A R = e AT TN Sy SR BRI R R 18 2 )Xok AU DR A A JRE AR, i I
BB i 2 AR I O SRR R S — ST M A AR

PV BU R R BN 2 T PRIE PR AR TS Al st B2 RS BERE (1981 ) ATl P B #
FE I, Aol 4 R E A R St s A RO R B 5 o DR A (2019 ) A S22 BIL I 45 B AR T 37 PR 3 0 4
MV 143 W R T SR S AT, 5 ) S22 WL 22 B AR R 5 11 2 ) () AR I 7 B 45 (2021) Rl
SR (1) £ 5 o A R B HEA T BIE ST, DA 7 I BOR (AT T L 0 254 o 2 A MR R 7 B IR
A T DT A Ml A P8 KT T e TR (S ) A Al e MRS AR il N A E AR S x5
M i Ml M SR EE A . SKIASE (2020) 2T Al AR 2R G BT, 208 1 CEO SRIEANAL ST Aol Rif 39
GO IREE 5 P AR ) L %0 M e 1 2 A 5 2 5 B S5 (2021) 48 Hh 24 )2 9 Mk 5 S I RE )
AN BB, 12002 2o e A8 B2 R ORI AL g

AT WEFE IR AR D A SN 78 1 S R a2 B AR s i TR 3R (AR D B OB 4 T A R 28 ) e
LA il BE 22 HE , BAAS AR XF ioll fm RS B SCH R, 3255 N (Peng et al., 2004 ) % B AU IR 1 AN [R] 25 53
BOE SO0 S S ¢ TR i ST T 7 0 2 e T R il M 22 PR R RN 5 VPR 55 (2011) 1
T2 F BB O o A B, A il BB R IR IS 2R B0 M 5 SRS 55 (2019) B4 TR & B
A ) S X i M S 2 A AL 45 SR WLk 2 1) RO v O 408 6 0 ) 1l S i A

126



Research on Economics and Management( No. 3, 2024) ‘ 255 ST (2024 4E5S 3 )

KIBARANE R BN FITR AR 2 b (0 S5 F2 0, JLRR I bb A9 B FLAR (ol i it 5 48 B2 AT O VR B iR 51 & Al
2R B BRI AR SCIUM R B ZR BBEARL ( 785 ) 728 1 A B2 TR R DR B 2 D A X i b At 82 2 PO 52

(=) KEEFRBEF

liRa sy e S (NS W LI N R e St Esi I oY - 2 1 T e/ N E R S SO & N ET1 e 3 N O BN A8
DR ) 0 7 0 A =205 — | RO B, ARl o Wy 2 R R B 4 D SRR A RIS T s
R, RIEAR T TR B H R 00 AR St & F A AT o0 2 50 = B VRIS, KIRAR T IR 5 W e s |l
e RN R R S S AT R i SR 7 SR P R L

B TERR T KR8 8 PR ) i B v & 3, T e sh LR il 98 8 2 40 45, K ARAE Sl P8 AR A 7853
ShALANRE R A BARSAR O A 25 B0 R X 51 & T A/l T/ NBZR R4 B8 3 i B RO, W)
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FR2(4)
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Mfee 20 835 0.090 0.090 0.010 0.570
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F4 FHEHEATHEHEERSTER
o Strategy
Sy
(1) (2)
Reduce 0.083 " 0.067 ***
(7.11) (5.76)
Ae -1.838"
(-27.09)
ReducexAe -0.073 ™
(-2.65)
Size 0. 494 ** 0.418**
(16.01) (13.74)
Lev -0. 498 0. 030
(-3.11) (0.19)
Roe 3.192 3.516™"
(17.30) (19.34)
Tobing 0.138** 0.193**
(5.89) (8.31)
Indep -0.611 -0. 650
(-1.26) (-1.37)
Dual 0.761** 0.713**
(11.53) (10.98)
Mfee 18.749 ™ 14.721™
(52.77) (38.77)
Firmage -1.018™ -1.023 ™
(-9.36) (-9.57)
Inst -1.456 " -1.202 ™
(-10.62) (-8.90)
Big4 -0. 642" -0.473 "
(-5.67) (-4.24)
Occupy 11.182* 11.708 ™
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ALy 2 i i
ke i i
fig el 2.043 % 4,837
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FEA B 20 835 20 835
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2. f a1 1543 VE L ( PSM) 2

R GRSk P BEAFAE R RE A BE PR I 152 (14 52 W), A 350 53 (8 AR ) 45 53 DETC ( PSM) 325, LAVSHF L 5] 1) g 40028
SRR A AR R TICED . AR SCEBEIRL (1) i — R AN AR AR VTR AR & 647 1 0 1 S i 4BIT
Bt eGS0, DL S A 2 12 BE A K 22 00720 S 110 s o Al 2 KR 38 B A, EL DG 5 J9T A 728 S (A A v Ak i 2
BIINT 5%, o« KB 25 R W, DT L5 Ab 320 RN 2 JEZH 1) R AE AR B AN A7 A 38 22 5 o DG R/ 1 Al A
B 254 UL 2 PSM VL ICJS A 45 R AT &g XIS REAR SEAT I AR 1 2 1 FEXS I, 28 PSM Kb B TS A A A H
HEAT AR S 4558 a0 5 90 (3) s . S5 R BN, KIRZR I ( Reduce ) 1 [ H RELAE 1% WK 2R
1E, FEEBAR KA BRI T REA B RS20 N AR R ) | AR AR ST

3. THASR

RARRAS SCT REAFTE 1) Ay RS OG 38 10 ) 0, A58 43 MR A1 A 2008 FER AR (2010) 27 5T, 16 485 3 il
JREIBEAL S R SR KB AR 08 fa () T ELAR B X T Ut JREREA 25 4], A S BT~ oA Tt 388 e e A 5 e L 1)
(R 55 1K R HE B ( Herfindahl ) , 8 B0RK v55 & W U8 JRE 4 FRe 235 A B A vy, TH 25 50 5 i R JRE AR el . 59 1 L AR o
Kigs () F AR 87. 459, KT 10, B 4a e 7E 55 T HAR & 0y I ik, 160 T 28 f i SR A OGP k2 BoA
BEWER, BARR RIS R ANER 5 (95 (4) F81(5) R, G5 BR  KIRARIEF ( Reduce ) 1 1814 REATI SR
TE 1% 87K 3 R IE 3R B AR D8 R 5w it e B e R

x5 HEEFHE.PSMURIET=EFHER

A (1) (2) (3) (4) (5)
Reduce 0. 446 0. 060 *** 1.475™
(5.55) (4.01) (6.04)
Dm -0.000"
(-1.85)
Balance 0.337"*
(7.56)
Mshare 1. 448 ***
(13.94)
Board -0. 095
(-1.34)
Imr -4.126"
(-15.38)
Herfindah —1.475"
(-9.35)
P AL il £l il P il
ARy B bl ] £t Pl Pl
Tl Etil P gl gl bl
HHOR -0.823"" 17.905 ™ 11.788 0.652 9.146 ™"
(-3.44) (16.71) (9.54) (1.61) (9.75)
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R=5(&)
A5t (1) (2) (3) (4) (5)
HEA G 12 542 12 542 8 640 20 835 20 835
R? 0. 064 0. 094 0. 057 0.033 0.033

(1) 9 (2) e S PTELIIIZ5 3, 511 (3) % PSM U559 (4) FB)(S) o TRUAS RE I8 551 1) B (4) 9 e
HIARWEE (Reduce) F1)(2) F(3) HIFU(S) ORI REZE Bty MR AL FE ( Srategy)

4. R A R e — 0]

AT A1 PR R B S5 RIS , AR SCRER R AR S5 — 307, 2B L. Reduce ,JFHAZAE U RY (1)
FOHHEA TR . BIEZEENZ 6 951 (1) Fi7R, L. Reduce W R R EHE 1% H/KF b B0 1E, A RBAR
DR AR R T S P IE A B 655 , S RIS RO PR R 22 5

5. 4 R [ 2 R NS L

AR R4 ) T i TR A DR, 7L (1) AR b — B P AR IS E RO, 3 6 1951 (2)
JEAR T b PP A A PRI S BN B RIS . T RAE Y RIBARIEAS (Reduce) H1R1IA ZELE 19 117K
b 82 AE AR AR I R P B BAT R AR T R 2R I SCAS 1 — B, AR A SRS

LERANZ N ) JZ 105 e A i R

xo6 WE—HENMEEEZNLERER

Strategy
AR
w (2)
Reduce 0.024 "
(3.28)
L. Reduce 0. 062 **
(4.84)
AMAE 2 Sereh "
P AL ] e
ARGy R el o
3l T £l -
AR 1.230 -10. 265 **
(1.48) (~6.96)
FEACRE 17 709 20 643
K 0. 167 0,768
(M) F et

1. A AL

RSO SO B BE ( Strategy ) WRE T AR AETHSEMIE A S o B O B L EE I I TG 587 i A U 1
RS o AR ST SR AN 52 Al SO B B R (K 50, 25 AR R 45 (Bentley et al.,2013) 1) hd
45(2016) 7 s  ZER IR R A SCHR BT T3 N SR BE (Sera ), TR EE SR A0SR 7 51 (1) A1)
(2) B, SRiCES e —E
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2. AR AR B X [R]

T 2008—2009 4F 14 4 Fil f AR Al I 25 ) A7 Ry B2 i) s il 2 A 52 M A K, AR SC 27 52 6 F =
7. (2018) 7 RS, SR AT A RIS, TR 45 SR AN3E 7 510 (3) AIB (4) TR, TS 45 B 5 sc— 3L,

3. FEAG A AR A vk

ARG A ISR AV FH B b | RSS2 0 o W R R A A (2015) B0 (8 A0 46 9801 728 5 1 oy
AT, RIEEN L O 5 5 7 VAR Y B AR S 46y 8 M A 5 P 24 % 7 VR Y AL, T Ae_w SRR, (1]
RS R S RCEs e —380, BARGE Rk 7 51(5) 3 (6) B,

®7T REMEREER

A i (1) (2) (3) (4) (5) (6)
Reduce 0.072 " 0. 056 " 0. 080 ™" 0. 065 ™ 0.083 " 0.061 ™
(5.70) (4.49) (6.55) (5.31) (7.11) (5.06)
Ae -1.661 ™ -1.881"
(-24.67) (-26.01)
ReducexAe -0.076 ™ -0.077 "™
(-2.56) (-2.66)
Ae_w -2.402"
(-37.84)
ReducexAe_w -0.051"
(-1.86)
P AL i il il il £l il il
AEfy i £t il £l i i Pl
Froll 5 gt Etil Etil il P il
R 9.115™* 10. 094 ** 1.514" 4264 2.043 ™ 12.037 ™
(12.31) (13.81) (1.87) (5.30) (2.69) (15.56)
FEARE 20 835 20 835 18 855 18 855 20 835 20 835
R? 0. 068 0. 095 0. 169 0.198 0. 165 0.115
TE A (1) FF (2) Y B Sife B A kA T 5 A M SR B2 ( Strar ), LA 9 (0 e T 2 Ak Ay R S T8 B JBE ( Strategy ) 551 (3) FIB (4) HIBR

2008—2009 4E%HE

AN e 2k

(—) RNHL I3

1. SR B 22 BE A4 TP/ RV A 56

GO R ZE I VAT AN 32 2 T 2R B IZ BT . BR(Chen,2008) i H AN Rl Y S350 1514 2
il R IR 2 AL A BUR RAT R A 2 A BRI I e T Sl B i 22 vl A R sl il e 28
FARME B ANSE B R A IR B O S A M KU BB L O R B A TSR
18, GUSCU B 22 1 S e 1 A8 X 24 T ol Ak A i s A5 R DR S 1 T L W, A LA AR R 12 L B oA
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T RE A Il A
ARSIy, RIAR A5 RS (2 4 320 ST R SR v 22 , i fle i s Bk P A R . A 13k
SEMARILT] , A SCAE SIRLE B AN 5208 (2014) 72 (Y A ON AT SRR Y, N7 AN T R s A
A, =Ay A Reduce; , +A,Controls, , +Year, +Ind, +¢,, (3)
Strategy, , =€, +& Reduce,, +&,A,, +&,Controls, , +Year, +Ind, +¢,, (4)
Horfr A, FORSTUNHEN . ASCS PR (2008) ™ BBARSE (2023) 17 07 2, SR IRUE B ™ Il 4
(ROA) KAt Al 5t , B8 I 22 I 35 A0 45 skl 45 F0U3H 22 R ANA Tl B U 22 0, 56 T ot AR Sy
FEANT BERR T SO B 2

A, =a,HA,, +(1 - a)SA,, (5)
HA,, =@ HA,,_, +(1 - @)P,,, (6)

SA,, =y,SA, ., +(1 - y,)SP,_, (7)

FLUARMHL A, FORAT] AR o ARMSTSONERENE  HA, , FoRAT) @ 155 o SRR L BUILSE, P, R

A FEER -1 ARSI B, B8 o MIBUEIERIN[0,1], A S MR (2008) ) (7 HE, 168 ¢ =0. 6 X1

TG TN, [RIR (5 4555 (2014) 1Y A7 17 Sk ST 22 B HEA TR AR I, Sy R S 1 55
UERFSE Xt g sl S B 22 R XHE , [RIBE SR AR I i A 7l UL St A il i, e, SA, , FR 24w
L TEER AR UL SR, SP, AR AT] i EHS 1= 1 ARITEAT M N AR B SEBRlL S TR AL,y AL
YA EN0,1] ek y=0. 6 XAV B ST I, SRIRRIRE A7 A TR AL BRI B XHEL,

e B SR B 2 B A 00, AR B P AR e 5 B — 2, mIA SR N 8 B, 7R (1) FiF
(2) W RIBARIAT ( Reduce) F4 01V 22 8024 0 35 O 1E, U6 R AR Wi A J RE 6 fie 45 312 IR I B 0] B v
7%, BEMIE S RO O 4R . 81 (3) R AR A AR RS KRIBZR T (Reduce ) 1101 J 2400578 1% 7K
b EONIE, BEM ST B 22 AR 23 R A T ORISR AR 0T s SO B A 2 AR, BARSS R AN 8 FR

2. o A AT ARG AE PR B A S5O0 A B

AN SCHTIA , 27— A IA) A S B3O B2 TR A2 B AR UBlcASs i A A A1 00 T 135 5 9 52 W 1 s A% ol 55
i rE 28 AR [ R A BR 2 5 R IR 025 L 8wl R9AT sl O N e MBI 2, PSS IR 2
SRR P AR R BRI S I A i 1 Ty ELSS [l 4 0O BEA T TR AR U BB A A FA R BEIE
EIIE I LY HI AN DA TR Sl BT 22 B v Rl 1] oA, 40 LA 2 A B, s AR ]
REFHCHR 2 A A0 AR 5 1 A IR EVE TR, iR B ARSI Y | v A8 AT DAL A 2 20 W] O 22 L Y
RHE A TZ RORR AT E S A TR (1 2 ZUIBE R R ARG X, 78 v 45 1T B P B RO 2 iR i 5 | AR
VR RE 5, 22 5y 7™ A ) SE AR ANARL: | TR Jo8 P 2 A 2 4 114 e A ] BE A LR AL 5 T AL, 7 1T A P 228
WA TR ERIF 5 TSR, DT (8 A b A S B2 S i g

ARSCIN A | R IBEAR ARy B e R v 5 AT A R0 R8T R 2 S Yt JEE R . O T A X — 2 T
BLHR: 75 BT, A SO i 85 AT BA e P A HEA T PP A B 0 A S 3K JE 45 (2018 ) 7 i s A dn
PRI e e A AT AR 1

t t+1

S
Ml - M1,+1 -
S, M S

X +
M M +M,, M

t

M

t t

M+ M (8)
Horb Stme 2R S I ARRE 1, UL A [0, 1] BT 1, 22 BA o 48 T BN A B i P i 5 M, R A

t+1

Stmti,ul =

t+1 t+1
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A ¢ AFBI R ENEL (S,/8,,,) FRE ¢ AFAEATRAEER o+ 1 AR BRI R ANBG M, FoR AR o+ 1 AR
BENEG (S,,,/S,) TR ¢ FATEARARLE o+ 1 AR 1Y = 8 ABL

(IR, Ao 36 e 7 AT A 7 P 1 30 43 v A A FH BF 1 A 6 R B B ( Strategy ) 5 R AR D A
(Reduce) I RZR G55 N3 8 5 (4) Fin, WU H, KEE AR I8 ( Reduce ) 1 R EAE [T 1% K I 8 2%
RIE . HUARYERERL (5) K vE A A AR E 1 5 RIBARIFF 1Y G R . 181 (5) Al KIBAR AT ( Reduce )
(4 IB1H FRATE 19 97KF 3528 1 R BOR s e 0% e AR S A5 I BN AR e v . e ARAE AL (4) £
Y5 B BGHE JE (Strategy ) 5 B WICHR . HI1(6) Al AL, KIKARIBERF (Reduce ) 191810 RELTE 1% HI7KF 1 2
O IE 0 Ry AT BAKSLE 1 (Stme ) PO 1T UA) 2R 5000 254 £, 2 B i A8 1T ARG R M R T2 5 DR B AR Bl A 1)
KEPFEF A,

*8 SRPEEHNSERARREMELEIIEER

A5 (1) (2) (3) (4) (5) (6)
Reduce 0.074 " 0. 000 ™ 0.073 ™ 0. 069 *** -0. 004 ™ 0. 068 ***
(5.81) (2.34) (5.73) (5.41) (-6.63) (5.29)
A 4.133™
(5.06)
Stmt -0.336™
(-2.34)
P AL Eeil i ] i gt gt
A il il il £yl ) il
Al T il £l £l £l et il
R 9.347 0.071** 9.056 9.812* 1.016 10. 154
(12.36) (10.80) (11.94) (12.83) (26.71) (13.05)
FEA R 20 135 20 135 20 135 19 631 19 631 19 631
R 0. 059 0. 365 0. 060 0. 056 0.054 0. 056

TEFI(1) F1(3) F(4) FF(6) BB RES LN SO EE JEE (Strategy ) 51 (2) BOREIRREAS 1 A BTN L2 B (A) , 1 (5) RO AR 22 dak
e B A BARRUE P (Stme) 55 (1) FF (4) FEAR R Y rPA- BRI EA T T REA BIBR

(Z) Rttt

Al 25 5 AL B P AMERFIE , n] BE 233 Wi R BEAR DA 5 | i ) AN [ IS R R K - o PRIk, AR S A, B
P B B D P — 5 A A= i LS DU A ERFEA TR 558 DR BEAR WA=y o i s it 114 2
THEFH LA B AR B 8 19 2800

LA B LA

From iR W B AT N RSRAT A2 5% . o J2 B A B 45 A0 M 1) 7 P 9 A7 B i 2 o
DN FATR AR O A A B R G 0 25 B DA AT B TR L BA DM | B0 2 R FK P
FEREARIBAN A SRR 70 3k 3RS Ay B A B N L M A B 2 A B KU XU Dt 4 b A7 7
ANTRI A TR SR T 2% 52 BN [ ) WOms KUk 0 551 85 45 ( Boden & Nucei, 2000) (Y BFFE BARIE T 134
LA, P T PR R RO 1O BRI, SRR S AR g > R I X KB AR IR I, e P P A

p=

138



Research on Economics and Management( No. 3, 2024) ‘ 255 ST (2024 4E5S 3 )

SEOMTEARO AT SN BEAEA A Y , 11 55 A 0 2 WO R M TR D TR | R O

ARTCHET CEO P 58 R BEAR IS X0 SO SCE B2 OS2 R, A3 9 BTz, mT AR, TGI8 2 A R AR A
BUAJEAE S| AT A BB S5 CEO 4 RIBRAR IS (Reduce) B IRTUA R B AE 1% 7K B 25 i &g
PE CEO AR . AN ZET RN AL | B¢ CEO 4 R IR ARBAF ( Reduce ) FMRILAL N (Ae) ZE LTI
] 2R ELAE 19 H97KF B R ZO8 00, 4otk CEO 4N W2, X R T R e, CEO O 35 1 iy A alb A
W A B T e

2. A SR LA

7 J K S ER A A RN R I5 52 Pk A0 K FIAR B S RE T, D B e ) e A AR A X 11 B i ) o
SJRES) AR w A Ll MR AT SR A 1 FRN LR, O BE— 2P O B el E 7 ) 2R AT 1) AL E
o AR TR D R, R D AR R AR A B S R SR e R R D, YRR A A
Pt 2 T ELAT B B, DR AR T DA B AR DBl I b A 2 T 38 v AP 8 0 73 S AR R B X . Fe 2, 3L
FRCFEARBAE )RR 5 Tl 55 — 2k, 2 THLSE A0 55 BRAR R 32 09 35 2= Bl ofe T JR A b A7 1L, vl
RBARIBFF IHEAE AR

ARICHET 22 A A% (CEO W22 D AEA B LUE B R D2l AR S R B Sy s D A ) 25 58K
RIS T SR BE B R IR, BAREERANZR 9 o o T RUR A 28 NS Y vy A7 8 2 1T KPR 1Y
A MV TR XS DA P 2R D A5 P, 3 A5 B8 AN 2 A T A8 8 T 5 A A Dy K S A g 94 Aol 7 X A P AR ik
FRI OO R e W AR T oA R IE T O Y g 2 D R R R ( Reduce ) FIAR IR (Ae)
ST [0 9 R EAE 1% 9K b 354 0 FEARer DR AR 3% . X SR B 0 T48 B 2 T i 1 Al
T DA i IO T2 0 56 5 A L2390 368 9 0 SR e 38 4 X SR

®9 MAHNMFHAADIFER

P ST
ARtk E ROV ALR PR AR A ERN A UEREE s S
Ztk CEO F ¥k CEO Lk CEO H 1k CEO (Es=2y) =] ST ==l
Reduce 0.051 0.071 " 0. 059 0. 049 0. 044 0.078 *** 0.031 0.057 ™
(0.05) (0.01) (0.05) (0.01) (0.04) (0.02) (0.04) (0.02)
Ae -3.015""  -2.696 " -2.6717"  -2.714™
(0.34) (0.08) (0.24) (0.08)
ReducexAe 0.120 -0.101 ™ 0. 0401 -0.091 ™"
(0.10) (0.04) (0.10) (0.04)
P AL Eil Eeil Eil ] ] £t gt Eitil
Gy R E il il sl Eal| £l ikl ikl il
1ol £kl Eetiil bl el Eil gt P il
HOT 12.700™  9.557™ 16.720™  11.150 " 3.056 10. 020 ** 6.333"  11.610"
(3.13) (0.91) (3.05) (0.88) (2.82) (0.93) (2.73) (0.90)
FEAR B 965 14 274 965 14 274 1709 13 530 1709 13 530
R 0. 161 0. 061 0.226 0. 130 0. 142 0. 060 0.203 0. 128
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3. IS — S

PG — BB B [ i A w R WA 2R A A AR DRBEAR PR e il 1657 T RE A% 42 4 5y
FEA I AIIL I, A HRZAT 4 B8 222 RIBOR EEE AR I, PR G — 155 T RIBARTE lk A BB 4
AT ELA T PORA M A E | (AT HA = A QA LA R B AR DB TR ROt e, b AR
FIE , MR G — 1Al AR S /I A IR BN T Al Flb AR 75 A 2R Ui 4l R 3
A S AL FREURUR

ARSCEET Al P # o K B8 B 70 AT R B B IR Bl o A s Y B2 ) R, AN 10 iz [l
SERE], T JE TR 5 AACHIAL AR K AT, P HR 73 5 21 R IBEAR D84 ( Reduce ) W 181U 2 0 7 19 97K F-
W MR — 4N AN, TR RO A B rh | PR B 2 R AR WA ( Reduce ) AU HHALR
(Ae) ZZFIT 01U R EAE 190 BIZKP- 18 25 D T, I QIR A AT A 40 40 ) 3 O A D, T A P IR — 2L
A P, PEHR B Al 25 SN ST R AR AR A 7 b 7T B Al F) A B R MR 4 1

F10 WERE—5FERIFLR

Strategy
75t FE R A PA SR AL A
WIS PIRG— PRGBS PHAG —
Reduce 0.087 *** 0.027 0.063 0.011
(0.01) (0.03) (0.01) (0.03)
Ae -2.715*" -2.576**
(0.07) (0.16)
ReducexAe -0.089 ™** -0.033
(0.03) (0.06)
P A il i il i
A0y [ E i i i i
A5l i E il il il il
g el 10. 940 *** 4. 858" 12.270 ™ 7.321%
(0.82) (1.70) (0.79) (1.66)
FEA 16 594 4241 16 594 4241
R? 0. 046 0. 060 0.122 0.117

4. Al A= i JEL SRR A

He T A i SIS | b TN ) A A B 4 olb e BEIR B | 28 TR K R BE D A D5 AT AE W R 25 5
X B B AE KRB A DR R T RS A B Al B AR A A R 2 R A DR BRI, RSO TR B A
(2011) TS AR B B AR 3 B AR IR | A ST B il AR DU AR AR A 255 54543 5 Aol BT
A B A A R 5 R R A B BT A RSEPR B2 T IR, BOR AR Al 0 AR i R 4 4 S = A
BB BRI B AR, AN AR SRR TR R 22 S 1 e IR TSR R B A, R
JE AT AT R PRSI AT A e i i 1/3 S A Al #5323 fe AR B9 173 S 3B W 4all, HAl o Al
bl

140



Research on Economics and Management( No. 3, 2024) ‘ 255 ST (2024 4E5S 3 )

MR 11 ATLLVE KRB (Reduce ) 16 MUK AL K IR IALL Y [ R EUAE 1% 1K BN, 4351
J9°0.066 F110. 101, 7EBCEASHZH WA 1.3 s 4 18] R A2 A 5 i P {ER 0. 005, B b 3A =20 Al b R B AR sl dF
(Reduce) 5 B GH BE ( Strategy ) (DG RAE 1% 7K FAFAEZES | RIRIBAR IS T SRm S0 B A4 VR I 2
IRHAD A, AN FEE T RN AR R | A AN R ALK B AR D8RS ( Reduce ) SRR (Ae) 287
T 1] U5 2R B 5% /K B 2 0t A BB AN (5 3 JHOvp e il S Al i AR BRASCR ) 1 FE R
I 4, 2 D A 0 b ) 757 L2 T DR R PR AR e T 0 5 214 iy 2235 SR T i s b 3Rl 55 S AL 2 , [ i
H T AR A 7 AR AR T DGR A e PR e R i A figp R AR BRI 5T, Rt 5 | AR M LSS T T, ik s 9%
HEEERRE] AR

11 Al EGFEHAREIIFER

Strategy
At EROHLE AR AR
AR PR HiR Y LA A IR
Reduce 0. 066 *** 0.028 0.101** 0. 040 -0.014 0. 065
(0.03) (0.02) (0.02) (0.02) (0.02) (0.02)
Ae -2.530 """ —2.547 -3.093 "
(0.15) (0.11) (0.09)
ReducexAe -0.145™ -0. 027 -0.117*
(0.06) (0.05) (0.05)
P AL £t kil £l i i il
S E il il il £l il il
Tl ) ] Etil Eeil bl il
W 11.50 ** 9.408 *** 6.693 14.07 ™ 10.92 ™ 8.271**
(1.77) (1.28) (1.03) (1.71) (1.23) (0.99)
HeA 3 605 6 464 10 740 3 605 6 464 10 740
R? 0. 085 0. 066 0. 059 0. 156 0. 134 0. 146
Su-est K58 0. 005 0. 024
S 170 S S 1

ASCEZAF I LU AL : (1) KBRS 5 O SIE B2 TE AR G, D85 LU DO | Bk B by 5 (2) 46
2 AR RSO AR R IBEAR AR5 O A B2 1) 5 2R o A 42 0 1o 981 A T BB g, 71w 3049 4
G | S22 B 5 (3) Gt B 22 BRI o A AT AR S M 7 JROBE AR DR AR 5 W R B 14 5 2% ke & 23 b A A
Mo FBE D RIS R 7e A RS 0 B A S D PR B Al B Al e R AR ik
FRERT O R A AR T B D I

ARSCHYBIE TR FEZAET - (1) K 1T RBRISEF 5 | A Al sk B2 e T A9 45 5 (2 1 L, 455 K
AR R N Z AR RO A (5 822  FEAR GE I (5 S AR B 2 A, IR TE T RIBEAR D5 1) i oll A A
PRAGIB A5 5 AL, TR 58 115 218 B RO B STk, Al 1155 1388 BRSO M B Jy ANl Js 5 (2) A1
FIAMEAT R BRI AR 1 BRI | A8 B2 A s 8 8 1) N TE LB A 50 1 BRIl x4 H2 B 22
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ARSI, DA TTDRE AR A A5 A A AT R P A B 2 R SR B 52 i DR PR b, 9 T Al A o BRI Y
LG 5 (3 ) Ko s e B2 i DRUATLA P9 AT 578 3R A8 R 0 S M A B2 AT 0 IR A0S, 3 T2 U R T R
ARV XAl O 1) 5 T - B R T A TE ML, Sy 4 T PR B2 M R SR ) S LR TE TR AL A 5 (4) KR
TACBRACRS AR AL AT VR T 30 3 3 5 PR A 36 R ] 1 A ] A 3R 2 AR T B 45 2R 25 53¢, o A S 4
SCHRZERT 1At AhIE

SR T TEHUR R . KIBOR TR 5 | SO0 S0 St S TR BEVE UA) | e it 578 B2 A7 A
RRTAIE O 5 B DR A M AR A 2 M I 3 | B 7 S ) 22 AT O S AR T 7 1 AR I BUYTE
IR, 1A R TR R R IEBEEN , 25 KIBA TSN 5T B A IAE AU . 7 BRI Bl (RBIACR ) X5 I fm
HERE R PR AT BRI, I EOR A S A AR B I S 2 L A BRI - IR I B M I
FEA AR THCHIACR , TR T R AR ISARF , BEFC 0 AR B A T , a0t 1 s 4 %
IRA TN 488, WE R T 7 MoE s L T SRR — 2 B A T 2 AR . 7300, Al d )i i
I E B2 S5, —J7 T TEWEF IS B O BT BA 1 S0 R v 22 , 3k P AR R Pt B R s ) —
3 THT 38 5 R T AT BA PR ol e A R T 5 55 5 R PR TR Al A s S P AR A Y

ARSI TR A —E ISR BRSO B R — 2R G PR AN A2 2 P A LT, o G A vl £ 02—
A EA PR TAE . AU S MK IR 4 (1978 ) 1) (5 325, ARG LA 28 5 AR BOSUHE (B — 2 Y
MR A, SO O B R R R R 4 B AR 2 AR SO A B B A R AT e, RSk R — 28 Y
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Does Major Shareholders’ Holding Reduction Affect Strategic Radicalization?
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2. Capital University of Economics and Business, Beijing 100070)

Abstract; Ensuring stability and building a solid foundation for the high-quality development of enterprises are
at the forefront of theoretical research and management practice. Based on the principal-agent theory, this paper
aims to explore the relationship between the major shareholders’ holding reduction and strategic radicalization, the
moderating effect of management’ s agency efficiency, and the heterogeneity issues.

This paper conducts the empirical analysis by using the multiple regression model and taking A-share listed
companies in China from 2008 to 2020 as samples to provide support for corporate managers to make scientific
decisions and prevent strategic risks. The findings are as follows. Firstly, major shareholders’ holding reduction can
be positively correlated with strategic radicalization. After a series of endogeneity and robustness tests, this
conclusion is still valid. Secondly, the agency efficiency of management plays a negative moderating role.
Specifically, the higher the agency efficiency, the stronger the negative moderating effect. Thirdly, the performance
expectation gap and the stability of the top management team play a mediating role. Fourthly, major shareholders’
holding reduction significantly improves enterprises’ strategic radicalization with male managers, managers with
higher educational qualifications, CEO duality, and enterprises in the recession period.

The marginal contributions of this paper are as follows. Firstly, it broadens the research scope of the signaling
theory and strengthens its explanatory and predictive power. Secondly, it offers a new perspective for a comprehensive
understanding of the motivation of management’ s strategic decision-making. Thirdly, it examines the moderating
effect of agency efficiency on the above mechanism and explores the impacts under different internal and external
conditions through heterogeneity test, which is a useful supplement to the existing literature.

The findings hold certain practical significance. On the one hand, major shareholders should maintain a
rational prediction of the increase in strategic radicalization caused by holding reduction, communicate with the
management timely, avoid damage to firm operation due to information asymmetry, and comprehensively consider
factors such as the development stage, the internal governance mechanism and the heterogeneity of the top
management team, to achieve effective intervention in the adjustment of strategic radicalization. On the other hand,
standardizing major shareholders’ holding reduction and cultivating and improving the manager market are long-
term mechanisms for enterprises to operate steadily and achieve sustained development.

Keywords : major shareholders’ holding reduction; strategic radicalization; agency efficiency; performance

expectation gap; stability of top management team
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