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Abstract

The annual shareholder meeting is the only place that minority shareholders can exercise
their own rights and communicate with directors and top managers. Therefore, the easy
access to a shareholder meeting (e.g., a location is easy to reach) implies that the company
has a better corporate governance structure. This paper examines the relationship between
corporate governance and the accessibility of annual stockholder meetings. Our samples
include firms listed on the Taiwan Stock Market from 2001 to 2007. The results show that
both the proportion of outside directors and the percentage of institutional ownership affect
the accessibility of the annual general meeting, and they are positively related. The degree of
divergence between control rights and cash flow rights also affects the accessibility of the
annual general meeting; however, they are negatively related.
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Shleifer and Vishny (1997) FeffdFE B {H 525 BRI R E SR h RO 7 - SIS FIR I
SOE T A R HIESIRE ST - B A HEREFEUE A % - SRR« s IR
BER o ECMERIRIBE R (R3¢ - A & A R KB/ NI SR REZR HUTE R (La Porta, Lopez-
de-Silanes, and Shleifer, 1999; La Porta, Lopez-de-Silanes, Shleifer, and Vishny, 2002) ° [fl]
NEIRRMHAR RS - AR A A = B AR - HORE M ERE LR
HAFRREZER  BREARIZERY MAE N A ST 2 e a 87 Al - (HFE
FENFNGHEIGE - WRM{LEE G E SN - REAFERERS T RERE R
b R T EEE O (APEESE 0 2006)  EEFHIHEEREZEEA cAEHIRET
SN R FE 2 B R S EES O R EHE - LHE/DEER - RS EREREE
PR EE - BEEmHERE EEEEIEE - SUTEEER  REER - DU
A B E R -

B R NS IS BRAT RS AR e H A A S EE E - EERE AR EINE - HE
B L (A FEEREMA RGN ERFERER - HFZLRERTE - MENEE
HE H#t DI % (Lee and Tweedie, 1976; Epstein and Freedman, 1994; Bartlett and Chandler,
1997; Courtis, 1986; Courtis and Hassan, 2002; Carrington and Johed, 2007)" » E[I{fi B} i
Bt ek PO iR ERBE & 7 AR S 42 (Strétling, 2003) o [RIL - BRI ZE - &
AIDARNERF AN B B AR R A S e 2R T - EL R et &R A MR R - S S
PEARCHE AHZEB IS Bk E ~ HR 2 HRRETEEE 2T OIMEEE 2 JRA] A e
ANBERIFIIER - BE L SN SRR 85 5 7 = B RS 2 T T 2 R B
PR - Al AR EAE A T /& BRI R R (Carrington and Johed, 2007; Apostolides,
2007) ©

IR SRS REEAER 1T - SRR SR R E R H 8 - MEFEHEHE
Jer 3 7 e B 12 BRI S P B M R 2 A A A 28R (505 0 2007; Apostolides, 2007,
2010) - H ey ELfE B A &34 (Tuggle, Sirmon, Reutzel, and Bierman, 2010) © [tt4h
TR B B B VAT 2 AFFEH » Apostolides (2007, 2010) % PR % BEH &7 2217 %6
& A] DA 2 R T SRS PR e 1Y+ DRI IEG S B DR 332 Y R 0T 1 1 2 B B A I o o s T A
fill o —fiRME @ AR HFGEE AL NEERLT » B A RRMERER - RilE s
2o NI IR SRS PU AR S IR R /N ] - PR R RSB i e PR B N B T & Y B
GerlE - RAESECEENISGERT - A e B R G REIEE - BEU v EraREE - K

| SO E R IR - R AT S TR B - AT O kv -
TEREERRFZAUL - £5F - BRkygnirysaEthHfHE#EIR (Courtis, 1986; Courtis and Hassan,
2002) -
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AR RCR B E R AEE LTSRS - EUARWESRG R E 2R
R DORE B/ &0y m R PRl S RIS T 8t - ez E 3 iiE s - Bt
R TR E G A BET TR -

WA FHEHEHI DIE R & ISR - EEGHITHRE > HEE A GEEREE
BT - B R E R E B i m B R - FEL = F IR & Z HIBAGR - EH]
NFEREHEER © RN - EERE R EERE L - KRR RN E S BETES - &
RANZELNZFEER SRR GRIRE R ZHNFRMRA (E3CF » 2002 » 2004)* -
IR AT AT REE AR BB DIREN 2B - BRI AR T 2 AR ] i 7 2% - Ze R F
FrE PR A% D REE R E - HEEgesd i - 372 LN Rl I R e i e
FEFERN A X Ry 5 Ak 25 /2 E] (La Porta et al., 1999; Claessens, Djankov, and Lang,
2000) * [ EI A {3 R A E PRI R 2 ARG (ZESREE - (A B EARL - 2002 5 #15%
I8~ R  MROBAEEEIAERE - 2003a > 2003b) S EH RGO B REEERK S 5
EAEMNITEEE/ SRR o 59IRIE Claessens et al. (2000) FYHISE - =28 EHiAH]
FRELHI A DL BB A R R SR T 2 SRR S AT S - IR IR Ry T KR
B2 Az o ST 2% AR B /NI SR A 2 B9 1T By (Mork and Yeung, 2003; Carney and
Gedajlovic, 2003) © #4245 BL S (b 3 o AR E T - UEFEHHRCR & AT A1
FORRERSS - BUSE R KDL A RIS 2 8 I DA sa e HIgE )T - L &
FER R GBI EBE - LI R AR R & v BT - R B N o HA T I SRR & B 5~ 53
BEFEREN - RREGEAFAEHEERSFEFFEFNT EUIFE A e g - i)
/N AT A AR E - R LE S T AR 7 IR A FEREE
HE A -

RGN RENEBIE—EE - RR2HEERG FEHETHEISEER
PR MEER SERE - EEREIEE I IR (M8 - 2004) - BRIDEAFIRE

2 £ Apostolides (2007, 2010) ~ A FIMEHEAYFELE ABHRERN » DL AR INEIER B s —F (=
185 > 2008) -

3 ERASHEFCRTAN - HETERAA SRR SR B IS R H S oI A B F - (B e e A 2 5t
PEI - G2 EFH PR S R G 0UEE RHRA S E S - nIE GBS AR E A RE s
P HRE [ B st Bh 75 BRI BRI SR BB R 2 e s A & - DATT {3 I sROBE R (R e LA 2k -

4 HREES ANHIE R BEEE > RERSEF LER A ZEESFER S TIFRAS AR ER 2 FE
BATRA 5 BEAN - BT A ENEERFIEER A RSN A E B A sk MRS - B9 L2 HhAE
W T - BEEREE RN IT 6 - MU R R R - DA R o (ST
2004) °

5 Fan and Wong (2002) %% o 0T B PEHIMEEL R AR S Bl MEMRBIEFE I - S REETEZEE (0.86) KA LB
FISEHME (0.85) @ RN RE K EH# -

6 AFNEHER R A ER G TS T ERANE B NER (AFREE 170~ 17116 ) -

7 MRIRITAEREAERIRE o W TR R 20 TE EE A SR AR o (SR L RA B B B N EVAER 2 H - 4
SEAT R E MR (ANFNES 192  192-1 ~ 199 ~ 216 ~ 216-1 ~ 184 68 ) ~ IR R E IR ZEHE (&
FEES 172-1 ) ~ IREEEFE W ( AENESE 196 ~ 227 15 ) F -
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H (PINESGEHERSHE ) TR RE AL EEERNSE - DIEEAEREEE - &2
SRR - NIRRT S - MR LR E B REGI & - 4lA] T #EE
B EHIEEHERRE - WA AREREZE - DEBTEIREE SR - OFE
NI EREILE - 75 85 FF s (R AYEE R Bl 2 HEEEE HIRE ) Emid/ IR » iR E R
TEREER - B2~ SR B ESFREEREE T o SO R AR
R E L AEEE SR (ZERESE > 2002) » & R & n] B M i s i A
HEELE o AN EEE RN EEEREMNE o HEEN  HEEFHRAE NG
1 W o R E R HARE oM (ST 0 2004) © (R fEIRTEE SR L 0
B M BB L PR EE S G RERI R  PIAONSE T E R AN AN BN
WERBEFRLILPIHFGHAZR - DG REEE AR - BRI - ANE
FEEMEN EFFERE » NMEFEHFZLWIEEEST (Claessens et al., 2000; Carpenter and
Westphal, 2001; ZEERFESE » 2002 ; BERUE « MREEISELARTSIEL - 2008) » AHBAEGRFLE H
BHUE - HEGYREZE| LK FEZE - W BHIGHEES - EEFE/ R
e H X ERERE G ESHRE ERR - Pl sSs EF g - 55
bl GOfERE S EEREEN - A SRR 8T BT I
PR T /N SR A H P B L3R5 - RIS SR & Al B (R Bl s S A s DA R HLpl B
Mz B P REE -

PREEBMNE - B ERET T T AN E R EIE - 5500 - g HE,
RN RE R - g REEEE  FAEFEEE (BFPaUMmMET ) FRRiEE
RFERGE R EEH G (JLYTEE - 2007)" « BeR & NMERRERE /DN R n - HIE B
T B3 R 1 2 FH DA R S 2 il e £ =) Bl sl 2/ N IR BRI o Y — R AE R B (ISR
m R AEEEER - MR TEEEDIGE - AU MRIB MG, - ESgRETa
PO MEE N ERAHAES - 2FENKRRE & EFER - DUEE B A Ea s
HIERER - 598 » DAERERE GRS 2R A FRE R ERiE T 2 A E R &

8 LDAFRBEIHRTAFZEMFEFIPEL - MMTERER R — AT KRS FH N RS R E Rz A T EE
ZZEB - T AT DASE R R A R R I m R R B N R R 6L - RTRER AR T - TR
NF AR EFREEZIBR (MO8 - 2006) 5 ARG (/& B2 A BE - BRI E UL A
o RN S ABRE N M2 R BB LG B R (MR OB EL - 2008) ©

9 FREIFTHE MBS MR AR GBS - RO N B FLR R R PSP LA - BN A B A R
RIS - BRSBTS RERE - K O R FORE B Z k(S (MR OEE AL - 2008) -

10 2 RHEEEIEHES = AL LK - HBESRE AT REE I Z GREZ (A FNESE192(5%) > 2001
FEFTRZAFIEC RN E S IE B R R A AR 5 LAh - AR ITAFEETREEREIH
T NGEAZEER26-31F) - SUREER AT AR E TR O B EMERIELR - 52002422 38 - FREE i)
NFE o EERGRETEAEEDBIIESRE AN HSIESRETED - NHE M B EE A
+ .

11 BEYNEBHEIER - A1EBEeMEZ Randy CepuchfiR20044F 2 il /A B #EE0 3% £E I BE {71 7Y
eBay * AIFERH I R 2 7YY FL 2R a5 S L U TR & (220 RERE - WEEREE/a A
—REAN R SRR A S R S RYEN SR (RS - 2008) -
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FRIMARIRI - B9 FvA B AL\ B B ERE B 2 A2 (Dechow, Hutton, and Sloan,
1996) » BEEERT A FIVATR T #E Bt sR B/ N SR R ARBEE R RE (R &~ TR B 5 -
2007) ~ IENERPHE N A A REREME (<SS RPE ~ MEEEELZRFEA 0 2008) F 0 1M
TER R & AR oA 8 VA ER BRI IR 22T Z BRA0 - ANWF9E A DUEEA SO B ERER fm 2
TR BIEEBEWE (1) RIERER AR 5] 5 i i 1 22 EE T DL S 55 B 57 i
WZIEE 5 (2) FRHEBURHERA S E BB A Bl R M R B & NBR 2 2% -

AN EHBANBWT © BB AR S EBREL AR T - B8 =R oea%at - B 0UAT
T E A REL AT - It — BT Rl am PR -

&8l - XEAORRERER L

"EEHPL, EREAFKE R E S G ZEEE NS EAHR - AN R
HAB A FIRE R 3 2 AU RELT 2 (Walsh and Seward, 1990; Tuggle et al., 2010) °
NERIREESE G HE S EES SO LES G 2B ZE MG B ER
BILFER R B JEBIThRE - MR AN FEE KA R L (F5CF » 2004) < 8L
RIFZ G A TERES G XS EH IR EHME - MBS EMRA R R R 2R
B - (A RS EE A S REE - R RIFAER (MO8 - 2004) - EEFBITEE
Fes 0 R SE I SRR R AT - I 2 B - g BT R
G E6 - BB/ NSRS EGHE - BIRRE RSO s K2 - EEEG R
BRI E T A RIS E RN E » R/ M R IRF - AT RE & A FH st BG sl H At
OB IAR AR R & Al BT - (RS TR GRAS SR (Tuggle et al., 2010) © FHAAE
Wit B BEE MK - EEY OEFAEEREG A B EERE (Kroll,
Walters, and Wright, 2008) » ¥ AF RSB B2 BOSOUHR IR E & fs &8s - K
Heam - ORE G ORI BEI A R E S GG - EB R ER DU IR A2
GEHEZLES - UM EREH S 5l -

— ~ SRR LR R v B 2 B TR

HEGIEEE BB IR (Kroll et al., 2008) » [ E &I » « SN ik NE
FIEH AR IHE S S AE A E AR (JIRFES © 2002 5 ERFETE © 2008; Tuggle et
al., 2010) - B - MEFGHEMS - B ABGE 2N - BEEAE R E ISR
TREERE AR ALK (Hiner, 1967) - {158 8 (7 f 72 e BEINPR B - 22 B R AT RRASSZ HY
(Jensen, 1993) ; R EWERAR - GEEEGREREN CAEFNAFZT
Fy (Lipton and Lorsch, 1992; BERUIETF » 2008) » fHIHY » S5 —LLE2E 2 H - R GHRAE

12 B EHAFREEGREZEVEG A (ETHEERERFMARES 176 - (HIHE_ERBUE -
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HA RIS B IR 1 M AR B R A AR DI RE (Fama and Jensen,
1983; Zahra and Pearce, 1989; Hillman and Dalziel, 2003) » FiE&EF G A BT - £
AN BRSSPSR REFE HH R e R VR B (Bacon, 1973; Young, Ahlstrom, Bruton, and
Chan, 2001) » 3l £ £ #H #% fL SRS A 26 758 - i B 11 5 /Y /8 0 52 B8 22 1Y TEAH BA
(Carpenter and Westphal, 2001) ; [Fb4h » 8 EF G HIBEURNT » fHAR 0 R B B2 1
s  BHERIECEN I EFGMESETS - BEEZFEE M (Zahra and
Pearce, 1989; Hillman and Dalziel, 2003; i&5i# 5 » 2007) » #H e HUE 1% -

HR - SN E RN AR E T R B (R N R Y) - B E E I R
YN E SR LR s R S B R E R AH S 2 (Dalton and Kesner, 1987;
Singh and Harianto, 1989; Bowen, Davis, and Matsumoto, 2002) » {AEKEH B LEEE
HE S (Finkelstein and Hambrick, 1989) » /\ EIfESUET# AT (Peng, 2004; HLEEHE  [HE
WEEEE - 2005 ; BEFHH - FEIRELTEIEE - 2006) » BUREZ I (RGE/ N R RE 2 B TF
- LSRR SRS & TGO o AN - AR E RS EE R AR S H G
FEE 2 BB AR ER{K (Pound, 1988; Bowen et al., 2002) » #AEFEEEIHEE - kA
AT G E TR RO - B EAESENT (RRE S » 2007) » FREHY
hn 2 &) #& %% Bl fE {H (Certo, Daily, and Dalton, 2001; Hoskisson, Hitt, Johnson, and
Grossman, 2002; Tihanyi, Johnson, Hoskisson, and Hitt, 2003) » & SR 2% Al 2 B 55 2
i RS RS R SRR E R

R ESfal Al - EEEHEK « SNEROE AR EE S LR =Ry - B s g ik oG
HHEHIARAE S E - BUAEHEE IR B MERS (Walsh and Seward, 1990; Tuggle et al., 2010) * #%
PR E G I - P8/ NRRHHFE R E 2 - EFREHRE/NH NS
BHNEEGR - RERE G W BSIE 52 2T - /N R 22 B R % EREZ R R - A
TR B E R R B SRR G E A s IR - ACUE MR 1
Hl: $FeLMEBEMRFT ETHIM -

T~ SR BRI B S RS € v 2 T & B

ERE L RAREE RSN EEYERE AN ERFEERIRESRR
BT AR H SR 2 (Kroll et al., 2008; Tuggle et al., 2010) ° HEERFFEEE » 48
SE ER LA A s AR RBRPCRA T2 EFHEHE - HEETRE - i
WS R B R T BEME & KIERR (K (Beasley, 1996; Hillman and Dalziel, 2003) ; 2Xifij -
G al HH E SSRGS ERL > BIETEER  FAFEN T
(Carpenter and Westphal, 2001; FREEISELGRTTSEE - 2009) « FHIATREBIBIRHE At & - #EA

13 WBIAFNEME - AR ZEBEP N SEE =4 - [E5EEHE (N FEE19505%) »
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it HBRIEE EE - FEERM R - FRETTERER - HRRZERAER
o mIEETE (Z=EE] - 2009) - DUHHEGR - HEFRE A AHAE - 8EEREE - J
BB 2R A s L HERNE I - 8SHERF A EFE - AR 23R
AT - BUETRAE R R L IR AR E g A REE -

ek - BRI A EHEA R E SR E - e HEEEERRARRERE
HET A FIRSE ESUR A (BT 0 2006) - NPESMIFEERE AT - FRinERE
ByEslmass  EEERGER - AAHEIA TR EE AR - HIRAFREREINK
ERLEHE G EBI%E (John and Senbet, 1998; Rhoades, Rechner, and Sundaramurthy,
2000) » EYMNESE B pdE Rk B A NB LY - R E A RE ) AR E TEE (Fama,
1980; Baysinger and Hoskisson, 1990; Byrd and Hickman, 1992) » /A& HEE G S » &
TR HXER (Anderson and Reeb, 2004) » HRAELRIERE BRME S » B SR e BR & v %
T -

BREERIMEASHEEEHMAN 2 - DR ARG B iSm - & aE
FERIEAEREEE - gERE AL TR S —HEIRALFERE WA ZEN
HR#L LT (Wong and Yek, 1991; Daily and Dalton, 1993) » fiI_F.AEE S/ GEMEA R -
PNERIEIE A BN FASERE AT RE A FEE MR - SMEBG I & 50 2 H I R
Tl 2 2E B E U2 2 (Rechner, 1989; Donaldson and Davis, 1991) » RIb A& X =R 2 R
AR o AR - EERFEHEKH - ETHRIOLEREES - HEARETHET
By BREPZEEE T HOLE (Rechner, 1989) - FHIABINEEZL B ZEEATRIE » F(Lh
BB IR R ( ZEERIEEASETS » 2003) » B S EEE MR AT 288 > fEEY
B2 S8 85 (Carney and Gedajlovic, 2003; Claessens, Djankov, Fan, and Lang, 2003;
TESRIETE > 2002) » BWim A E A B (Dalton and Kesner, 1987; Yeh, Lee, and
Woidtke, 2001; Z3#Eg > 2003) > BB IIRENE - HE) BRI & Al 0Tk -

fe bl mT#E3 - R - EERIMEAERHE > Mt EEEYESREY - B
N EVEE RSB RERZ BB R A TR By B E R - s R
TRELGAE B - BRI ERRE G eIt - R B MR RS EG I R RS
5 MR EZE AN E A B T &0 - BirErE L B A
TR E S GRS R G O tE s BI - ASCETTLUM ERER 2 ¢
H2 : $F@RANBEBERRFTETHRLMY -

=~ TSRS BB SR & B T i BT

Gzt - G - HARS an B 5 rY 1 i B 75 22 BAE PR Y B PR SR P i
F| (La Porta et al., 1999; Claessens et al., 2000) » A AFEEER /D Z AR =& K2
Fl %% &g A A 5 & JRFE R AL A (Shleifer and Vishny, 1997; ZEERIES > 2002 ;
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Claessens and Fan, 2002) © & $2H(5 sR T2 H 2 SRR R S SRR - F A P
BHROENZES » ARG A S E TR G 51 &R (Leuz, Nanda, and Wysocki,
2003) » EENFE NS B E N EE (Shleifer and Vishny, 1997; Mitton, 2002) » &4 A
BRE NI R [ g EE HUAZ UM RE (La Porta et al., 2002; Mork and Yeung, 2003) © &
W mEEREEAZ E AR - FIH SRR S - BCE BB IRE/ N R R » i
WEGRIER - g R R R g R B -

HA - BIAMAFFE IR Y » S I A S B R SRR SR - (B RN R AR
(Gray, Owen, and Maunders, 1988) » [ AT E] A A B B B FF I BCEEK - 15K
IR oy B R R MBS - BB S8 - SR NERCR A
SEERF o MBISN RSB FE s - R SRFFRELAIEINE B AR EEFEEA&RZ
22 (Steiner, 1996; Filatotchev and Bishop, 2002; Claessens et al., 2003) » K ACEH [ E
B (Jensen, 2001; Fan and Wong, 2002; Du and Dai, 2005) ° & AHBEHFIHI/ N H Z
TEUEREARE - B R N R 2 B R E R RER] » B R R R E gl BanlE -

FHERHA /NG BR » HER R A R ARG 2B R HEEEH - HRAFREEH
KBS B %7 J7 & (Roberts, Sanderson, Barker, and Hendry, 2006; Carrington and
Johed, 2007) & 22 G 113 A PRI IS SRS FRE iR T8 IE - SNERE A3 B AR AT R
72 1] s B B/ NS B 2 R R 218722 (Anderson and Reeb, 2004) 5 A 22 il i BRI 1 24K
EREL R BN B IEHPIRER: (Gomez-Mejia, Larraza-Kintana, and Makri, 2003) » ifi
AR AR R R e R B PR s g TR ARBE A - EAIIEL » E INERE A BRI P F S
R - BREESN B R E B 2 EEE Y (Mangel and Singh, 1993; Peng,
2004) - BRRECREE H B Al R E A - SRS R R g n e -

FEfR Bt el SR - FRE] b B R B R i SRR P oe R E PR A R AR - ATREFEH
e SR R NI R - (EIE AR B BCE e I E B SRR - MRS BN R)E
M B R R TSI RS 5 PRI AR RER 3 ¢
H3 : frREBEDERRFTETHRLAMN -

2 R

.|.

i
o

o BRAVEE UL B A IR

ASCE SRS N TR B HI B i g n] BT MR Z BRAR - DL 2001 ££28 2007 F£2
b B EEE 1,214 520 F] 6,926 SEEE(ERGAR - HI7EFTTR &R R E ZEiK
T EE (TE)) EFHE R ZE 5 i AR ZFEHm R ABHBRAE - iRk friaE
HTRMERNEETS > WHFZHBIME - EEBERRIREERLR - T D

220



EARBERE F24 5528

PEbR - B BT RN ERAEE B SR AR R 2002 4F - B H R 2003 K
PRI A S B B A ERA B AE B 8 IE SRR BRI ERER » NP EEHEEE
FER > R YR G Z A i B AR ER N 2 ELERE - K &)
10,031 SEEIZERCETER Y 6,926 FEEE(H » HRAEFEEIENR | Fix -

R1 BAEER

ERSEIRE BRER
TEJE #2001 220074 10,031
BARAR T h27%R ( 189)
AFRZEHETHEE K BY5E (EDUKTENUE) #£ 192% (1,344 )
AFRRRFELFEER S HESNEHE (EDU &TENUE) (1,002)
AR RRE L FER R RE ( 570)
BAHEE 6,926

FERRARZE S AT B OB R B > RS2 5 R A i Bl 5 Y RS VT i 2 0 JH AR
% R ESRER T Ry KR ~ B YEIE - WORK  EERR BB AR B SRR S
BB~ 1R RSB NAER - AR  BEAR - O EBDCE M EES
BEEFERRARMANTR 2 R » FH3R 2 AIH0 - AW Febe A S T AR A S A AR LL ] - B
KRy FERE ~ WIRRFAESE - Bt - AR L - 0 B TR E S B At A S -

]2 BABEESHR

EEFER R TRASLE(%)
i i 0.90
B& 21 1.72
o] e 20 1.65
b 5 45 3.70
W 40 3.29
L2 35 2.88
£ 25 2.05
v 6 0.04

14 B EHEAFREEEBSFRIZ ASEE R - (252 2002 42 9 H 26 HM SRS BIHEEHEE S
GEFEE—F5 0910004984 FEEE - DLF 2002 4F 10 H 4 HEEE L B RRBAERAT 91) 535
EFEE 025298 FREAGT E M RSC 65 1EFASE » EHaHEHFHI R 2003 42 12 A 31 HEEFHEH S
PR A IR AT S EFEE 0920032151 RS EIEFEM R 61 6 A H B H & - DA 2003
12 A 31 HEFERE A AR EE KBRS S B 2 P00 (92) 58ME R 558 38903 RSB IEFEAT 2L 61
fig s WEHASHEERK ; PEREALF -+ -H - +=HMEF @SB EEHEEZEg5ME

= fere

—FE 0920149992 SRR SRR -
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EELER BRAE BRASEEBI(%)

S 7 0.05
Shss 38 3.13
%52 11 0.09
RE 10 0.08
FEREE T K AERE 828 68.18
(EEvER R 44 3.62
HiEaRE - 23 1.89
BEHX 30 2.47
HAth¥E 20 4.26'
TR AE 1214 100
(AR EETE)

T~ SRR B B

IR#E Tuggle et al. (2010) HIBFFEEEIR » /X F)HE 55 & 1B o st Bh B H B B e A R
o B E R A VAR - BUERENRHEERNE - KR E g A SO ERRAT
NE TR RE G 2 A6 - AER R AT ESI M - BRI R 2 BEE K 7T AR -
RIAEK B Y B ETT1H - 2F BN R E iR 723 3 (Apostolides, 2007,
2010) DAKBIANSNE BB » S AR B R E R EER - —RmE - &
F R 2 AR A SRR BT T & B - B R (A2 3% & A H RS 1T e e K &
(W&EIE -~ G SHEE ) RBIERIGAT AR o B - ASGFA IR H R 550
INE R EE T E F R BRI B M o RN B B B o B S B LR SR R — R T EOR
ey - REEAETTESIM - DUEEEE 1 Xn s K2 NMEFR R E LA

SR HEL O

TEEHBE T - FESKBMER ORI D E S S AR - EE g a R KRS
A V] B A (=i Qa7 VA
(=) ETFeLH

EERGHRENA NGB A FSHEHERRE  BENERG AR - Al AR H
M ER ERER - FAFRRMERS - HEHE REGEN I E RS EE ]
N5 BlRE X BB & (Bacon, 1973; Zahra and Pearce, 1989; Tuggle et al., 2010) %)
EEE S o R B HZERE ) HI (8 AR - Al B R A 1 S DR R S E I e R )
HE (Fama, 1980; Baysinger and Hoskisson, 1990; Hillman and Dalziel, 2003) » #& 7N

15 b fl100% - FRILEMETTIREE -
16 IMNDBEERIENE =S HE R R HERREERA - HIEARSTFAFRZET - JNERMTES
[ B FE g (Jones and Goldberg, 1982) °
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EHESEG AL OIE SN - BRI RREE A B E R UUR (Tuggle et al., 2010) © i
NEEE RGN ESRE AL - EHE ST - & FE [E R B
(Pound, 1988; Tihanyi et al., 2003) - ;ZSiERERI R HIINRIEA EEFIRE » HEFFK
BEBER R - nESZEIRE S - A AR E g > AF I ERERRE
GO - AR ESR G AR E - DLESEE AR/ (NOBD) » JMPESE T
%1 (OBDR) Eil i 5 AL FE AL LG (INSTBD) &2 -
(=) EFQREFM

R Hg 2T F gy B IEE (Carpenter and Westphal, 2001; Hillman and
Dalziel, 2003) » & HMNALHE S 555 I PR & AR AR - AT e {EC R 5 o 2= SR R mT RE
(Beasley, 1996; Bowen et al., 2002) » B S DAHEES - SBESURIZEE REE G S5t
NEIER ~ FREHERE INTEREARTER) T 2R (Pfeffer and Salancik, 1978; Pfeffer, 1972)
C A5 R B R S B R A R B - DB B RS B ] DUER it R AT A A R
(Baysinger and Butler, 1985; Gales and Kesner, 1994) » JLHpGEEFFE & ER S EEE
Ty A e - af DR R LR R AFE R (BERUET - 2008)" » SRR EILHER
FEHFRRVINIEFEYNEFGURERA © - (CEHHREE, - EF KA -
EERSGEILEKE T NEE R - HA BN EE a2 (Fama and Jensen,
1983; Patton and Baker, 1987; Daily and Dalton, 1993; Carney and Gedajlovic, 2003; Tuggle
et al., 2010) » FEREERMERSSZHE - MRS ES R EREE A L DERERESHT
HEASER (NDUTY) ~ EHFEH] (TENUE) EAMNBE S f REE EIR AN BUSEFE R E
tefl (EDU) iy & -
(=) BER&EH

A2 i RS o P P < o A R 28 SR i 2 22 B B IR SR T #5122 S W] (L
Porta et al., 1999; Claessens et al., 2000) * M INE SRIESIRE T » HFEE HIRBEEE
RR S/ INBECR 2 HIHITT R th % - RIS A RRNEEE A M2 - JLAh - A FIRE
RENFBGGEE BERE)] - HRHEMERZEFR - TNMEIEFHGE KEZE N B FE
HEFRETR © - BUNREREIAEEE S5 - 5540 - BEE CEE Rtk R -

17 EER2006F- B IEAFIGHEAERBIEMN - At E RSN EESET - R EREARESR
FT RS (FFRAPISRITA FERIETRE S S 6 - /M ESRINSE SRR
FEFAEBRE R~ WS B SHAEBIAE (SRR - DL B BEOR ARG 505 - WIS EarE
HERERAEE - BURSE T REE SRR E R BB R -

18 ASCAESMIE I 5 HERQIE T 43 - AMNE R E R RER T " EE IR LR AT
"HNESEER ,  MNSEFEAIBEREGAT S (IR AT ZIEAKHRREE I EE R ZEA )
FIERT (M BC M aH S DIV B o R m - HIDL TeErd o~ 2 TREDIE

HABmEM &SR ) 5 - (RERERKE S -

19 RBIAFNESRE2146ME © "M —FLALE - FFECRTROMBEES% L EZRE - BLIEHH>

BRg NN R SRR AR L -
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HrREROBZ e AN EEESEE ZEEE N (Mangel and Singh, 1993;
Gomez-Mejia et al., 2003) » RIHEETE ARG LB S 2 A F] - i ARER T H SR
% WA FBREE AT AR o B R A AT S B B i PR e fe 22 BA
TR - G RE G A B EE A E - MUK R A E A b - DUz HiAE (R EEE
ST ERTE (CG_CON) » A F KRR LA (MAJORH) BEERE 5 A RF A% LA (INST)
e -

(w3 ) =Sl

FHIA 2N w13 B AP st R i st G e 2 3P 2o R 3R B AR INDAEE] - A 2 RIE
SO - BRI - AEELS] - RRREHE - BEEWMIER  RE ) - EEERTEE
KRG TR R PEh B8 - W pEaBHan ks
1. A F]HIE (SIZE) :

GHtFeiE A B H R & 52 2 3 5 i RS HI 3T D168 (Finkelstein and Hambrick,
1996) » FEAIA » FEEFINFEIREEFEIE (Tuggle et al., 2010) » HIEH i 15 TR B il K AfE
R it - N LR R E G O - R TR Al E A REIH S - A5
DLAFIREEREINE RS EE L - DI ERIEEZ fRaR -

2. NHEIABEEA] (LEV) :

DU HEEREE, - EMEgHEEERYTEEY  REEHEEREHHES
HIEEE - (R FREIRA- (Jensen and Meckling, 1976) » T & S KO8T/ B VAHE
K A ERFER R E g A BRI - ASCPIA R Z A E LI ER DAHEE 2 I DA
e -

3. NFE]RHREHE (LOSS) *

FERRES ZHEM  SEHE AR A SN R H S E R A E R
A WA EEER A E TG - EEE RECE SRR RS R - Rl
R RS nf BEa M - EEN G EErRI e HR RS - A DUR B SRR - A F]
BMBEHER R 1 HAMAREYR 0 -

4. NFIE AR (ROA) ¢

& 7 RN ER 2 A 2k i i N FI A AR E ERIAS SR - U B i B N FIRE R E
B BEHEREHRVEEMSR SRR RS A SRR AR - RtEEEn B
STPERIHhEE B R S o DA 2RI - ASCPAA BIRATFHIFR A E ZE (ROA)
{F Ryl &0 R & 2 =R 2 gy -

5. NEIRERETE )] (GROWTH) :

B GROWTH (RELF R EEEEE ) - AFEGEAERRES - HREE
HEEREANE @ HEEEREREEN - IEAFEREREE I - HEY
BRI AP MR R H R SR A IR o ASCUARTEARYTHERR AR (E(E - {F

il
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Tt &N F 2B ERREE N6 -
6. SRR HEEE Y (EIEC) :

HFASHERFAT - SR EE B LESE - FORBIEREARINEEANTE
TEERERY M= R EH R I R S B A B R R B FEFE R M - A LUt
BEEIECK LT T &N E B B S BRI 2 28 B A NG REE T EiEH
IRFEIEC Ky 1 » HAMhzE S HIE R0 -

7. INE B HRBEEFHEFB) ¢

AR - R RIZEGI I R E F AR A C RS = K - DI InE b2
ZYEHIFE (La Porta et al., 1999; Claessens et al., 2000) ° [A] b H#E 5w 52 R ELIE R R =
H LR A B R R & 5 AN[E] o A2 La Porta et al. (1999) Z ixAd #2552
TEF AR B B N W] S B AR 1 o Y B R B [ R I PE R 20%
HZEBEHREAGA R ZERGHE S —FE » AR RGERE - WO 1 =
HAMEAS 0 ©
(&)FFRRER

MR ESfi T am - AR NYIRRETIRAL - 5546 - ¥Rl A RO AR - It
LA Panel Data T Logit Regression FY43#7 » HETTEIERRER > ZHIES - DUN R Fefsis k&
B R RN -

CON,, =a,+a NOBD, +aOBDR, +aINSTBD, +aNDUTY, +aTENUE +oEDU +
a CG_CON, +aMAJORH, +aINST, +a SIZE +a LEV +a LOSS +

o, ROA +a GROWTH, ta EIEC +a FB, té& i 1)

Heh o CON _  FEEREDREMAZ A IR RIS ERS 1 BRR,
THRAESR4ERS O

NOBD,, = HEFEMEAH

OBDR, = JMERESAYLLA]

INSTBD,, = HEEANGESFEULLG)

NDUTY,, = EERRFEBEEERR 1 RZABO0

TENUE,, = ESIH

EDU,, = IR EFAAEEESHEREESABGESERELE

CG_CON _ E@H&ﬁ%ﬁiﬁﬁiﬁ%f%i& * LIATHARR (5 PRI REBR LU B B 53 BCHE 2 R B

M E-ZN
MAJORH,, = ARIKREERFEFRZLLA]

20 AN FIProbi il R =R HIFAAS ST I 2 A TEIRER - ERAORERIE DL - S S Lo gi G BRI

EREAGAR
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INST,, = HEREIE AIFRREESI

SIZE,, =  ARMEEEINEARHE

LEV,, =  ARBMELS - METERMEEEMLIFER

LOSS, =  ARMEEEEA 1 Hitt&0

ROA, =  AREERMNE > LATRMADERBRLIEEE
GROWTH,, = QAREEED - UETENHERRLREEERT
EIEC, = AREHEETEMNERAE 1 HBEXENAEO
FB, = REIBRELEHER 1 FFREEELO

€ = BE

it

E2 - EEEREDHT

— ~ BORPE ARG T B B 5 e

K3 REBYZEHEMRETE - BEGZEMME LMY (CON) SEIgE L
0.8780 » BE/RNEE K& B E] - HAE /A 3t B B LG o o B Er it B K 2 G i
B AR 2 TR - BB A (NOBD) S8 R 9 A SMNESE LA (OBDR)
SEEEIURy 22.89 % » HERSE MNMEESFFEALILG] INSTBD) HYSEEZEUZ 8.72% - BLAh - &
FREARFTHISHEE (NDUTY) PR 68.61% @ B H(TH (TENUE) “F 5 6.3953
o INTERBEERET R ES G ABZ LS (EDU) SHI%E0R 21.59%  554h
FehtEfREER SR B2 (CG_CON) S5 80R 2.5673 » KSR FFIL ELB] (MAJORH)
SEEEOR 17.37% - BEREE AFFIR LG (INST) P80 35.92% - RGBT - &E
FEBISES 0 (LEV) K5 39.89% » &7 2 2 SEITEUR 68.18% » F IR .2 SEEHUR
55.84% > REFALERE 73 A6 P D RFKERZE -

%3 ATABSHERERE TR E

- - L = 5

EE EHE 8 e DU B BAEE
CON 0.8780 1.0000 1.0000 1.0000 0.3273
NOBD 9.3267 9.0000 8.0000 10.0000 2.6668
OBDR 0.2289 0.2100 0.0000 0.3300 0.2030
INSTBD 0.0872 0.0000 0.0000 0.1300 0.1265
NDUTY 0.6861 1.0000 0.0000 1.0000 0.4641
TENUE 6.3953 4.7300 3.0000 7.8900 23.0343
EDU 0.2159 0.1700 0.0000 0.4000 0.2129
CG_CON 2.5673 1.0800 1.0000 1.4200 15.5522
MAJORH (%) 17.3788 15.9500 9.3100 23.7500 11.6915
INST 0.3592 0.3300 0.1800 0.5200 0.2260
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gy —

F— F=

R FHE FRAIE UM PUA RAEE
SIZE 6.3596 6.3100 5.9400 6.7200 0.6362
LEV 0.3989 0.4000 0.2700 0.5100 0.1774
LOSS 0.1952 0.0000 0.0000 0.0000 0.3964
ROA 0.0498 0.0600 0.0100 0.1200 0.1392
GROWTH 1.2407 0.9750 0.3300 1.6900 1.4371
EIEC 0.6818 1.0000 0.0000 1.0000 0.4658
FB 0.5584 1.0000 0.0000 1.0000 0.4966

DEEHRIMNARESHE A (NOBD) ~ JMEBEFELEHI (OBDR) ~ #EEAANGESE LA
(INSTBD) « EE{FHA (TENUE) « EE /B2 (EDVU) - E5RFAFTHEKSIE (NDUTY) ~ 25 IRETIR
£REFSH (CG_CON)  KRZERIFAL LB (MAJORH) ~ #EHEIE AFFRELLMI INST) ~ AR EHIBETEN
EZ (EIEC) ~ ARIBRIERZ (FB) °

Rt R AE R 2R A - AU B E S g AL EESE - RILERA
Pearson TEZEMHRIREL (212 4) 7517 » FESRBERIEAERIRE Y - (RESREZHEE
& (EDU) E2SMIEE 2 L] (OBDR) £ 0.3260 ¥b » HERSHH B 282 FHRE R 8IS/ )N
12 0.3 » B EEEY VIF E2/NR 2 » KA R EREEE -

I’ 4 AELRIEFEEEREE IR Pearson AR B

NOBD OBDR INSTBD NDUTY TENUE EDU CG_CON MAJORH INST EIEC FB
CON 0.0130 0.0220 0.0370 0.0350 0.0050 0.0450 -0.0010 0.0010 0.0540 0.1270 -0.0250
NOBD 0.1540 0.1660 0.1790 0.0120 0.0150 0.0160 -0.0990 0.1780 -0.0840 -0.0610
OBDR 0.1000 0.0090 -0.0080 0.3260 0.0130 0.0210 0.0130 0.0100 -0.1700
INSTBD 0.0350 -0.0250 0.1020 0.0150 -0.0810 0.1890 0.0700 -0.2660
NDUTY 0.0160 -0.0520 0.0440 -0.0190 0.1290 -0.0660 0.0430
TENUE -0.0010 -0.0070 -0.0010 -0.0100 -0.0260 0.0010
EDU -0.0120 0.0160 0.0420 0.1040 -0.0980
CG_CON -0.0430 0.0800 0.0530 0.0030
MAJORH 0.1020 -0.1050 0.1570
INST -0.0580 0.1510
EIEC -0.2020

LI EE#ERABRKREESEL S AS(NOBD) ~ FME8ZEE LI (OBDR) ~ #E A AGESE M LEHG]
(INSTBD) ' EETH (TENUE) » EE 82 FF (EDU) - EERARFFEISIE (NDUTY) - 4 REEIR
EREBIEE (CG_CON) » AAXERIFAZ LS (MAJORH) ~ #4855 A 35RZ LM (INST) « ARZEHIBEETFEN
E#¥ (EIEC) ~ ARIBRIERZ% (FB) °

T HERIRE R

(—) EmoH
R E B Ay B ERTHE  HERRER R RS = AEEE RS

227



2> 8] it L EE AR IR R F R VT e M2 Bl AR

FGEL e Hrhg @RS T o B = (BB BRI - R R ERRE
AT SRR FH LA 0T - R BB B R o DAL B Y o KPR
IRAEEE ~ TR BRSO (2005) ZFEH T 0 DA Kaiser (1960) 2 355 43 il HUA]
o PR EE RN | Z R AR - B DA A8 Sk DA - i 12 DU IR R A
ZRZREMEANR 0.5 BRRE 2B - NAZEARE/IR 0.5 28 - HiggErH -
LR I ATAG S » 220 4 (B LRk ZATE AR R A8 B Ry 57.448% » U15R 5 » MAIZEIL[H
MEarirRAIZ2 AR 6 -

;]"E DNELREESHZ MM B

FSES SEE ERREERE (%) RIEEREER (%)
ERH 1 1.583 17.594 17.594
ERkn 2 1.460 16.223 33.817
Ek5 3 1.123 12.477 46.294
ERKD 4 1.004 11.154 57.448

*6 ARHF SR

ESES B ZBEY HRIMEZEEN
NOBD 1.000 0.396
OBDR 1.000 0.626
INSTBD 1.000 0.342
NDUTY 1.000 0.250
TENUE 1.000 0.985
EDU 1.000 0.572
MAJORH 1.000 0.502
INST 1.000 0.672
CG_CON 1.000 0.825

HEEHERISNRKERESHLE AE (NOBD) - JI28EE LG (OBDR) ~ #iB A A ESFE AL
(INSTBD) « EERAFFTHESIE (NDUTY) ~ EEE1FHA (TENUE) ~ JMFEERKRE S22 (EDU) ~
(MAJORH) ~ t&8E A$FBZ L) (INST) ~ IEHIEREIIR £ B S8 (CG_CON) »

K7 RAENFGH AR TR - B TRk 1P BEURIKSR A
SEAEEHME A N R MR A FFRE LB (INST) ~ REERFFRL LA (MAJORH) ~ FEH AL
E A\# (NOBD) » HNHI I R BB R - dan B B IR AR - dGHUB 5 A Fr
fEe LB (INST) FefREAES ; HR > Epkln 2 b RERIERAIMNBESE L] (OBDR) »
SNHE S E SRR LLAT (EDU) - e Z RN E R AR - AR A ER AN EH
FLLH (OBDR) Ry CHEAER 5 fefk - FRpkln 3 Bl 4 > 3B AFE ST (TENUE) »
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EREES

-4
i
%\?

%24 B2

Vet R S E B ERGY: - a2 BESEHAZR (TENUE) » IR (R E3E
(CG_CON) -

R’ 7 FRAFAEESBERFER SR

ATRIE A 2 AR ARKIE RInfE
TG EES _ ESEI=Rih-- - Sic s
A BRBE e RREFE gy B HE wmg o)
— INST 0.684
2 ~ L +
1 3= MAJORH 0.664 INST BGERALFE  1.583 17.594
NOBD 0.530
R OBDR 0.791
, IEES OBDR EEEHE  1.460 33.817
FSES EDU 0.745
5 PR CG_CON  0.901 CG_CON BYERAEHE 1123 46.294
FSES
EEEH =EE=08
TENUE 0.993 TENUE 1.004 57.448
ESES it

LI EBERDBMRKREESMEAS (NOBD) ~ FMEEELEA] (OBDR) ~ EHFH (TENUE) ~ SMEEERL
BESE2 LA (EDU) ~ (MAJORH) ~ #EHEE AFFRGEEAS] (INST) ~ IEHIEREFIR 2R E S8 (CG_CON) °

(=) RN EREMBERRTETHARZ TEIW

7% 8 Fy 4 I LRy BARE SR & AT BEA MR PR R =02 ARG S > o TR AY 1
s REFFEH ZINBEERZE (OBDR) 128 (=0.4326) 2 1A H3E 5% #HE /K%
RFINFEE A - BaeEEt i EE R EHE A6 - BIEAER R RIIRL
B e SR KRR ERE 0 AR 1 SR ER O REEEREREZE
FEHIAIEE (TENUE) £2%4 (=0.0103) FyIE[A] @ (ERZERAZE /KYE - (RE7 2 RIELFT 5 &
BERIR B SE  RREIREEAIZE (CG_CON) 228 (= -0.0067) RaErtHRY - HiE
1% REEKHE » FRORPEGIREEE I & i SR IR BERUR » ABE AN ER] - KR E g A
PO R - MTEERREFE (INST) ZHRE (=0.6599) FRHIEAMHREE - HIE 1% BEZE 7K
HE  RIRINEE NS AT A 2 D 82 - BpE A S E S B E /2 EE
B0 EEE T E R & ATUE A R AR /NS SR 2 SO SR i B s e m
BB b o (BRER 3 ISR -

21 EHRERRGT ATAER - ZEHL 4 (B LRk SRR AR RR I LRy 57.448% > FyilE GBI EH 2HUE. - IRHETT
AL (9 (EVEEEEEL ) (Al - RESRREUETT -
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&k 8 AFLRERBHERREE RO BRI HFHR

Logit Model :
CON, = a,+a, OBDR, +a,TENUE, +a, CG_CON, +a, INS, +a, SIZE +alEV, +a, LOSS, +a, ROA +
a, GROWTH, +a, EIEC +a FB, +e,

BE Coef Z-value

C 4.3126 7.98***
OBDR 0.4326 2.13**
TENUE 0.0103 1.27
CG_CON -0.0067 -3.76***
INST 0.6599 3.36"**
SIZE -0.3577 -4.60***
LEV -0.2693 -1.16
LOSS -0.4373 -4.14%**
ROA 1.1364 3.35%**
GROWTH 0.0182 0.53
EIEC 0.5019 5.08***
FB 0.0270 0.14
Firm effect Yes
Year effect Yes
Pseudo-R? 0.0375
LRy? 183.3475

n 6926

&1 ROBIKREEEKE 10% ~ 5% ~ 1% °
2. L E SRS RCHESEFIME (CON) ~ JMEFESELLAI (OBDR) « EHE(THA (TENUE) ~ HEAASS
R L5 (INST) ~ ATFEE EINE R EE (SIZE) ~ AR AEFLES] (LEV) ~ ATIEIFE (LOSS)
ATEERME (ROA) ~ ATMEES (GROWTH) - AR HHIBEFEMEE (EIEC) « ARBR
&2 (FB) -

(=) BEHaXeg xR
1. R S 8T H SRS (RO ) MIEARS SR

TR FE BRI S S I RATE R IRET - BRI R KIEIS IR R E T
(ERSRAE ST » Ry RN RIS T ELRTE » DR S I SR I s & 2 TR
( B EMEARNEEE BRI §7) - Al - EATHSREEETRZ R LA FRK
W HAFAESFEGREGFGENE - EFEE B BTG REEEEREIR A
EBA R R H IR T - DAY L RERR I SR AE » il AE i L < BRI
UE - E 25 N R R E G R RAER—KEF - B AR A IE AR 2 E IR Z L PR
FEATE) (W A RHRIRN R E T2 ) - {HiE/NEFR AR HREfE —HRE - iRk
SR B B R R T OO R — (E i E 4515 M N2 T BEa (R 2 fe i &
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AIREM SRR - MUATREEMEIE N+ - BN SRR & HIHEE R A Ry S — (T B M 1
=R - AP RS HE e R — H A ARG (2 HHEAE ) (F R R 55—k
B2 EITIRAIRR MR HIE > -

9 ByE BRGNS - EEAEE /NS EEAIZE (OBDR) 2% -0.0048
AEREEKLE  HEREF RN ZEEFERE (TENUE) ZHRE05 0.0001 » BEEE
1% BRIEGEE T - IREIRBERIZE (CG-CON) .~ 280k 0.0001 HEEZ43E 5% »
MEEEHEZE (INST) 2R -0.0076 HEEZEITE 1% - #EmS - HiGREE
E TR R 2 -

2. AN F] I BL R B o B o AT T M e IR SR

AT DA i o 0 o W e 050 W 51 2R 1y 2 w1 - - DA 2 R B i
MRS AT HR L 3 A EE 5 A ELRE SR A AH - AR A B FTTERR T B SR & E B
B2 I 3 TR SR K 5 T ENR @ AR K i & - A5 /0 F P e g Bl e iy B JB A 1)
5 El Ja M B R 00T © 3 A5 A S5 W ENR 5 2 ERgAE L « /NI HE B A3 (OBDR) 2%k
5370 Fs 0.2395 ~ 0.02379 » I3 5% SHEKUE - EHEENKFRE (TENUE) (R8T PR -
0.0055 ~ 0.0053 » ¥R FEEE/KHE - FAEIRBERIZE (CG-CON) %53 51k -0.0031 ~ -
0.0032 » 55 1% g /k#E > BB ERAIFE (INST) (2853 B 0.3725 ~ 0.3405 » 5 1%
A /KHE » BEURAS G BDR W IR NS = 5 sl A AR o - HAS R B A T R
KA -

22 HEER AR B R R A AR o SRR NI B M RS R B - AT B B AR R i
> WO R R EVES 2 R AFE I ¢ (1) 2008 4F 7 H 25 HEERESE B ~ fVBE L R A B ER S e il &
H 2009 448 - f ATz Az B (18 ) AEIS RS e HHA - (2) 2008 424 H 1 HEREE
MHR A SRS SN FEES B RT EF HIEE - 3) BIEFEEEEE 36 & - BHFEEBREA
HHFEHE R RS R SRR 3 AN - aIIgINR R & S B IR E M - (BB E TS
BESE - SEAFAE 0 2009 £ 10 A )

23 FEHEETEAR S - FEE R ER S A TS (AR ) o ZFEER— HIHE
HE G A FRE (RE) &5 F > FHCEESE R R H ISR P 38 - hEE R RTRREmZL A H
[El—RKBe - AT - IR HE BB SUERR s Kz - IR A A RS B U /N - B
HIRRES A S AR -

24 RPNEEREHEE S HR H AT IYEN - TE BB EME TS ESR - RIS 2011
12 H 29 FoRk 0 2012 FEHEBEH T & HEASERTEEIEHES 1 A 3 H B4 9o BHEBIMCEED » Rk
SEFRIR R A E AN - BT AR EAR A S H G EE AT DL 120 ZRR - (B -
2011) »
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]9 N EUAIEEEM N E S B R B2 AR

Regression Model :

PERDAT, =a,+a OBDR, +a,TENUE, +a CG_CON, +a, INS +a, SIZE +
a,LEV, +a LOSS +a ROA +a GROWTH, +a EIEC +a FB, +e,

o Coef t-value
C -0.0233 -3.01***
OBDR -0.0048 -1.59
TENUE 0.0001 2.70***
CG_CON 0.0001 2.70**
INST -0.0076 -2.71%**
SIZE 0.0042 3.72%*
LEV 0.0038 1.07
LOSS 0.0009 0.50
ROA 0.0013 0.21
GROWTH -0.0005 -1.09
EIEC 0.0093 6.89**
FB -0.0014 -0.49
Firm effect Yes
Year effect Yes
R? 0.2989
Adj-R? 0.2971
n 6926

B 1L MR BRI REEZ K E10% ~ 5% ~ 1% ©
2. Bl F RS BIRIFEEFE (PERDAT) ~ JMEEEELLGI(OBDR) ~ ZHTHI(TENUE) - #4854
ABERELEBI(INST) ~ AT EEEINEARHEBE(SIZE) - AT ABLEGI(LEV) - ATIMHFE
(LOSS) » ATEERIMRE(ROA) ~ ATREZEI(GROWTH) » AT EHIEE FENEE(EIEC) ~
ATBREEEFB) -

{h ~ F5emERERE

TR N E B E AL ST B - (RS IR T S NS AR E A R 5E - B
ERIGHFE NS R AR RE - A FNEHEE - R REREZE A S IFE &
(FESCF 2002 02004 ; ZEHAT 02002 ) @ A E R EOR SIS HRVEE & (R
2004) « /NE R EREFS I R & 15 DA Bl /N B 8 SR SR BRSBTS
FERE e E R R - R/ M R 2 R G TR NMERT DR SR - B
GBI R ARIL &R -

R EgEEFG 2B ERSEERRNEE SR - FALERGERES S
HUE AR HE S o RS RO S BT « SR B L1 2 R R R iy st B
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AFEEER AR RN SIE 2R ~ B AN FIRRTTRIIEE - H R 52 A FEE A
HEAERE - BRFER sE & rl Bt - Sk R 2 A ANER] - BB IR E R EE
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Purpose / Objective

The purpose of this paper is to examine the relationship between corporate governance
and the accessibility of annual shareholder meetings. Prior studies have found that
concentrated ownership is a nearly universal method of control that helps investors to get
good performance on their investment; thus large investors can be effective in solving the
agency problem (Shleifer and Vishny, 1997). However, many studies have indicated that
majority shareholders may also redistribute wealth from minority shareholders to
themselves, or deprive minority shareholders of their rights, especially when controlling
owners hold management positions in the company (La Porta et al., 1999; La Porta et al.,
2002). Indeed, concentration of corporate ownership has created central agency problems
between minority shareholders and controlling shareholders, who generally have control
rights in excess of their cash flow rights as a consequence of pyramidal structure and cross-
holdings. This divergence of control rights over cash flow rights is a universal phenomenon
in East Asian countries and there is a high degree of divergence in Taiwan (Fan and Wong,
2002). In fact, Taiwan companies frequently expand their organization through pyramidal
structures and cross-holding. This provides some space for controlling owners and top
managers to extract private control benefits at the expense of minority shareholders and
gives them incentive to conceal private control benefits from outsiders. Compared with the
U.S. and the U.K., the legal protection of minority shareholders in Taiwan is poor, therefore,
this problem is much more serious than in other places (Chang et al., 2007; Chin et al.,
2008). The annual shareholder meeting is the only place that minority shareholders can
exercise their own rights and communicate with directors and top managers. According to
Taiwan company law, the board of directors has the responsibility to convene an annual
shareholders meeting within six months after the close of each fiscal year. The regular
meeting of shareholders is an important mechanism in the corporate governance system,
where directors and top managers face all shareholders, report on their efforts and operating

performance, and respond to inquiries. A company with a good governance structure ought to
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welcome every one of the company’s sharecholders to attend the annual meeting, and agency
conflicts can be reduced in the face-to-face setting. It should also be noted that the location
of the directors’ meeting may affect their monitoring function (Tuggle et al., 2010). A scoring
system is developed for assessing whether an annual shareholder meeting favors the
company or the shareholders, and venue is one of twelve criteria (Apostolides, 2007). The
presence of minority shareholders at the annual meeting allows them to exercise their voice
and vote to protect their interests; thus the accessibility of the venue is critical. Due to the
fact that controlling owners not only act as directors but also usually play crucial managerial
roles at a company, they are persons of influence at the annual shareholders meeting (Wang,
2002, 2004). In order to keep interests and power within the company, directors and top
managers usually control the meeting’s agenda and chose a location that will favor
themselves. Therefore, the easy access to a shareholder meeting (e.g., the location is easy to

reach) implies that the company has a better corporate governance structure.

Design / Methodology / Approach

Prior research results indicate the composition of a board (such as the size, proportion of
outside directors and institutional director) affects the board’s monitoring function, and there
are positive relationships (e.g., Bowen et al., 2002; Walsh and Seward, 1990). These findings
suggest that good composition can enhance the monitoring function of the board. Moreover,
it is also found that the characteristics of the board’s members, such as director’s tenure,
knowledge and duality, are important factors that influence the board’s performance (e.g.,
Anderson and Reeb, 2004; Claessens et al., 2003; Kroll et al., 2008). If, at the annual
shareholder meeting, top management can discharge its responsibility, they are perceived as
good stewards of the company, with good firm performance. To fulfill their duty and protect
shareholders’ interests, the accessibility of the annual sharecholder meeting is important.
Directors and top managers should not make the annual general meeting inaccessible on
purpose. In addition, it should be noted that the structure of corporate ownership is
inseparable from the function of shareholders meeting (Yeh et al., 2002). Many studies
indicate that the ownership structure, whether larger shareholders and institutional
shareholders, and the degree of divergence between control rights and cash flow rights, are
related to increased or moderate central agency conflicts (e.g., Claessens et al., 2003; Peng,
2004), and thus may affect the accessibility of the annual general meeting. Combining the

above ideas we suggest that corporate governance structure affects the accessibility of the
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annual shareholders meeting. Therefore, we hypothesize the following:

Hypothesis 1: The composition of a board affects the accessibility of the annual
shareholder meeting.

Hypothesis 2: The characteristics of the board’s members affect the accessibility of the
annual shareholder meeting.

Hypothesis 3: Ownership structure affects the accessibility of the annual shareholder

meeting.

Next, we develop an empirical regression model to test our hypotheses. Our sample
includes firms listed on the Taiwan Stock Market from 2001 to 2007; in total, 6,926
observations are used for this study. To measure the accessibility of the annual stockholders
meetings, we use the geographical area with convenience as a measure. First, we apply the
principal component analysis to extract the main components from the categories of
corporate governance structure as the independent variable. We also follow prior studies and
use seven control variables in the analysis. Second, we use panel data for 1,214 firms and
employ logit regression to analyze whether firm governance structure affects the

accessibility of annual general meeting.

Findings

The results of principal component analysis allow us to extract four main components
from the categories of corporate governance structure. The four factors are the proportion of
outside directors, the average length of the directors’ tenure, the proportion of institutional
shareholders, and the divergence of owners’ rights. The empirical results show that the
proportion of outside directors is significantly positively related to the accessibility of the
annual general meeting. In addition, we also find that the composition of a board affects the
accessibility of the annual shareholder meeting. Similarly, the institutional ownership
percentage is also significantly positively related to the accessibility of the annual general
meeting. Consistent with prior research results, institutional investors apply considerable
pressure on the board to monitor top managers, thus enhancing the function of corporate
governance. The average length of directors’ tenure is positively but insignificantly related to
the accessibility of the annual general meeting. However, the degree of divergence between
control rights and cash flow rights is negatively related to the accessibility of the annual

general meeting. The results indicate the greater the divergence between control rights and
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cash flow rights, the more inaccessible the location of the annual shareholder meeting.
Therefore, the structure of corporate ownership impacts the function of the annual
shareholder meeting. Our results are robust to a series of sensitivity tests, which suggests that

our evidence is not driven by model bias.

Research Limitation / Implications

There is much concern that there are devices for the protection of minority shareholders
in a company. The annual general meeting provides a setting where shareholders can
communicate with management. In Taiwan, the controlling owner generally has control
rights in excess of their cash flow rights (due to pyramidal and cross-shareholdings) which
makes the central agency problem is serious in public companies. Minority shareholders can
exercise their voice and vote to protect their interests at the annual shareholders meeting. In
addition, small investors may reconsider their investment decision. Therefore, it is very
important that minority shareholders can attend the annual general meeting to express their
opinion and represent their own rights. Since annual general meetings are live events,
shareholders are able to pursue a topic with further questions, offer and vote. However, we
did not observe the role of the annual general meeting in the mediation of tensions between
the company’s board of directors and its shareholders. According to law and based on
practice, the controlling owners have great influence on annual shareholders meeting, so we
use the accessibility of the venue as a measure of the call function of the annual shareholder
meeting. In any case, good corporate governance structure ought to enhance the function of
shareholder meeting, and to provide minority shareholders easy access. Thus, this study
develops an assessment indicator to understand whether a company has a good corporate

governance structure.

Originality / Contribution
Many researchers from different fields have sought to better understand the device of
corporate governance. We add to this knowledge stream by exploring the accessibility of the
venue as a means to understand the governance function of the annual shareholder meeting.
Although annual general meetings have been the subject of criticism, they are still an
important part of the corporate governance system. Annual shareholder meetings are open to
every shareholder. Minority shareholders are able to use this opportunity to communicate

with the board and top managers in a face-to-face setting; therefore agency conflicts between
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controlling shareholders and minority shareholders can be moderated. This study provides a
new viewpoint related to the accessibility of annual shareholders meetings, and enriches

related literature on central agency issues. The results also contribute to an understanding of

corporate governance policy-makers.
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