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HBEEEG IR T R A TITSEI | 275 P BN [ S5 17 3 P WA BBEK - 325 i i 185 9 B 3 AR
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LA 7 T LA 45 5 2 o PRI QB AR 11 22 57 B2
3 HMRAFRBAS SRBTHRIERR

AC, AC,
Variables
(D (2) (3) (4)
0.038"" ~0.004"
1TH (3.42) (-2.29)
0. 006 ~0.003"
IpPC (2.10) (-2.40)
SIZE ~0.014™ ~0.013™ 0.000 1 0.000 1
(~10.56) (~10.06) (0.57) (-0.06)
ACE 0. 004" 0.004 0.001 0.001 "
(2.87) (2.64) (4.87) (5.12)
LEV ~0.060"" ~0.061" 0.014"" 0.015"
(-5.55) (-5.57) (7.41) (7.40)
ROA ~0.213" 0212 ~0.008" ~0.008"
(-5.82) (-5.82) (~1.80) (-1.85)
~0.015" ~0.019" 0.007 " 0. 008 "
MSHARE (-1.78) (=2.24) (3.13) (3.40)
~0.013" ~0.013" ~0.005"" ~0.005 "
TANG (-1.91) (-1.92) (~2.89) (-2.86)
Constant 0. 395" 0.392" 0.013" 0.019"
S (13.26) (12.43) (2.24) (2.74)
YEAR F= 4 =4 F= 4 =4
INDUSTRY =4 =4 F= 4 ¥z 4
Adji-R? 0. 208 0. 205 0.126 0.127
F 28.34" 29,34 17.02° 16.87""
N 3 321 3 321 3 321 3 321
ERE2,
(FU) Rl A o6
1. A PER6

FEASCH UL BE R ] REVEHE A B R BRI 2 F Rp B, (R 2820w AR A 22
FFAEZE S AN REHERR I B T AL BB 2 SO AL S AT AR AR A A5 B N AR PE DX Z59 8 B, A,
2 IR EL AR AL 7 (9 751, A SCE FIAT Il A A 2 RS B0 52545 1B HL 181 4 24 B ( 1TH _ave ) 15 R
i BB SR ARG R THAS R, — O i, i TS B — e Al i, R e
XA ) B IR 9368 55 A BT A B A Al i A A M AR G 5 55— T T, Ak A Al 9 BIL
TABEBTE R BRI 22 B2 M AS ol 9 ARHUSAS . IR, TTH _ave 55 HLFA #5095 3 15098 20 & AL A
KNS WA BUA AN AEAE BLHEOCR, R 1TH _ave R 1 HLA 8 B8 415 A X B il g A0 a7 A
S A T AR R A PR AR

FHIREIRINZR 4 5 Bz, 3R 4 1, 1TH _ave $645 1 55 T ARG AR 15 e B BRIP4
PR A G BCEE AR W3 GO, dE— 20k 7 H A8 THRAS R A & B, di3e 5 0, ot T HAR
Pl T N LEPERDES PR 5E E B T S AE 5 PR AT TE 10%7KF B R ZZ G R HIA
B RATREN
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®4 IETEF-HMREEMMAER

1IH_ave | Acl | AC2
ABIATEHE
Cragg—Donald % H1A 96. 269 96. 269
Stock = Yogo 16 J 14 16.38(10%) 16.38(10%)
B: % —M& =) &4
E 4 -5.426 -5.426
T {4 -2.61 -2.61
C:Htesit %
Shea’ s Partial R= 0.0277 F = 93.688 P = 0.000
Durbin Wu-Hausmann P 2485 chi2(2) =10.57 P = 0.005

2. HAb RS A6 56 %5 IETESE_MBEELEE

ARSI 2R B A BB 7= ISR R AC, AC,
T Ay E RS — 2 A R AR AR A i H 0.080" ~0.023"
TR PE R, 25—, BRI E IR R L7 | (=247
\VAD -0.013™" —-0. 000 03
5B (-9.52) (-0.10)
AGE 0.005 " 0.001 ™
RTINS R T LR R (298) | (27)
RV AT BT AR AR WU 817 RRE , B HLF 43 76 3 1 2 O N I S
IR B A 5 2 B2 22 1) B9 55— S A BE M AS | AR RE G K o | o2 | 0.0
TR 5 /NIRRT 8 R BIR AR, 1 T AN (-5.8) | (-1.82)
AL U Ve A BT W FE RSB F o 2e . | wsmare | TGO0L) 1 0000
R Wl ST (A B — R S U I 28k [ -oom | o0
PRI A WL DR 2 X HLM 6 B AT g S 0, AR A B (-1.89) | (=2.93)
5 R WA IR 19 3£ A2 § 3 A AT WO FEHT Comtam | 038110020
e, FTR ABFSEHUR ARV 4 1O FIAT | AR SCIE %485 WL VEAR oy oy
R 2 (TR ) 2 Bk AR o f335 1 R P2 AR [ INDUSTRY | 44 14
W B AR R B RR ) DL 5, bR g A B 8107
NS R IS A — A B SR IRV B R LM o N Y Y
FIREI T M 2257 . RAE2,

(—) T AKF SN T EREITA

7 N8B H [ 45 Hu DX T 7 ABE A [R] W] e 2 S EOMUM 008 B iR BT O 22 5 AR SCE— 2Bt 7
AFET A PSS E 5 PIACHA Y SC &R . —Jr i, ML & Aia AR 5 A/ A
ERRREEH O AR AR AR MK S R 5 K -F 3 DA 5% 75— T A o — R b alih
PEHLH], AT A Bt RENS A HE— s iR BRI o IR PR DA P A s B AL T 1 M LA 5
5K 18] Bk AT BB B BANKN, , i n] BEZR B A A0

NI AR SCS 2 BEAN S A (145 L X T 3 A HE 80 R AR 30 DA A ik i DX R R ik M IX 7
B b 5o Xy S A R e TR E IRKAE A 1, 75 IKAE D O, K 38 AN [ T 34 A 7KCF R HLI %
WHEIRBAT 225 AR N3 6 7R o W AR B985 5 P S ACHBOAS ] 9 5 2 76 A [R] 3t IXC[R]
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AAAEN 22 5, BIE R Ak M DX M TR 5 B8 2 T 3 — AU A 1) S 38 T (R 20
RIBEAR AT ARG B, 1] BRI PR g AR 3 Ml DX 32 T 37 P15 ol 88 25 PR 3R 249, M s B LA AT A
SE , PPN M RAUA BB 3 e 5 4 B 5 358, R AR 1A B A MIAT o i 7 10 XU, 2k
3 B — AU A AP T, 0 B BT UR 85 58 3 2o ilUAd T Ik M IX 14 24 w2 — AU A
BT BN S5 T R BEAR 25 7 B AN R BT A ik s X v W BR3¢ 2 B o
1] [+ A8 PR S PRI ) IR AL AIA Ty (E B R A0 55 . DLA IR B IR G AR S
P AR B AS Y 5 28 (A AR e 3 4t DX o S 2P 6 , R B 15 50 — AU IEAR G 550 2K
TRBEBA SR OC , B B LA I T B B A SR T S T AR SR B H AN LA 1 B8 4 1
5 BR A PR BUN RS B e TR B RIBAR , A4 XTI 80 A P A 2 w28 — AU
A RO NBAR A £

®o6 MIHNKTEENARFFRBEITHKIERE

AC, AC,
Variables RA B BB K RAEZHR KB K
(1) (2) (3) (4) (5) (6) (7 (8)
1= 0.048™" 0.028 " -0.007 " -0. 002
(2.70) (2.15) (-2.19) (-1.10)
PG 0.010™ 0. 001 -0.004 " -0. 001
(2.38) (0.19) (-2.20) (-0.97)
qzE | ~0-016™ | =0.015™ | =0.011" |=0.011"" | =0.001" | =0.001° | 0.001"™ | 0.001"
(-8.55) | (=7.98) | (=6.01) | (=5.79)| (=2.04) | (-2.43) | (2.47) | (2.08)
AGE 0.002 0.002 0.006™ |0.005™" | 0.002"" 0.002™" 0.001™ 0.001™
(0.97) (0.73) (3.38) (3.18) (4.11) (4.37) (2.47) (2.61)
LEV -0.045"" | -0.047™" | -0.073™ |-0.073""| 0.015™ 0.016™ 0.015™ [0.015™"
(-3.28) | (=3.34) | (-4.21) |(-4.20) | (4.68) (4.72) (7.60) | (7.60)
ROA -0.193™" | -0.190™" | -0.235"" | -0.236" 0.003 0. 003 -0.019™ |-0.019™"
(=4.35) | (=4.32) | (=3.77) |(=3.77) | (0.52) (0.44) | (-2.86) | (-2.86)
MSHARE | 70-029 : -0.032" -0.0002 | -0.003 | 0.011™ 0.011™ 0.007 " 0.007
(-1.82) | (=2.02) | (=0.02) |(-0.35)| (2.21) (2.35) (2.50) | (2.66)
TANG -0.032"" | -0.034™" -0. 006 -0.006 | -0.012"" | =0.012™" | -0.003™ |-0.003"
7 (-3.05) | (=3.12) | (=0.91) |(-0.90) | (-4.91) | (-4.82) | (-2.47) | (-2.45)
Constant 0.458 ™ 0.447™" 0.310™ ]0.318™ | 0.033™ 0.040™ 0. 008 0.012
(11.12) | (10.27) (6.79) | (6.41) | (4.03) | (4.25) | (0.88) | (1.06)
YEAR Eel F2 4 =4 Fz2 4 =4 24 F2 4 =4
INDUSTRY 2 Fz 4 F= 4 F2 4 =4 < 4 Fz 4 =4
Adj-R? 0.242 0.238 0. 190 0. 189 0. 083 0. 085 0. 206 0.206
F 15.75™ 15.14™ 26.76"" | 27.617" | 8.05™ 6.70™ 15.26™ | 15.22™"
N 1633 1 633 1 688 1 688 1 633 1 633 1 688 1 688
ii: ]g]/lf% 23

(Z) BEEMNESNMREFEREITA

B IR BB D e 13 5 78 LR 5 1 SR AR IO 2220w AR B, DLl {5 A X R I
A 8 B AR R RS 8/ NBRACE N (8 5 A AT Ot 2 B AR ML AL B8 3 X i
AR MR I L SR A G T T REAE B AL A X 458 59 A St P 1 s SR
Ja 2w A QR AL, A CEE S A P2 A QR A Itk 28 w3 BEAL A 4 AL A 20 FiE IR 41
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AR E R PUGE5E S PERACHSAS , SR 2 — AU A 1 5C FE 75 22 32 31 i A P2 ALK
R 2

{4 Chikh #1 Filbien ™' fUM 451N (TS, A SCH CEO 1R i A0, B e A B2 454 |
CEO 2 ) L AU K8 RO A I T AR B2 SRS K R RN E S R R Rra A
Ry AR A R aE T S e R R LA O R SR A A AT 7 AR AR 0 i e A
FERIBOK  HORK AT, 25 A5 S HE AR 2R IR 1, B WIBEy O FR0CKE BT SR AR Ao A5
&R E] CEO BN LA AR s e ARIGE5 B R bm B S (ELREREAS ] 23 sl AR i A5 S5 A A A1
AR, M OGRS IR Y CSMAR Kdfa e 2l T TR BTG . BARBIAZHRILZR 7, A L5 5540
AR L SRR IR 2 N RS — A UBAA 45538 3 20 (1) FIAER LW s AU A
ARG B NI AEH A SHUBE T E S BT PRI ST Ul 2 L2 3 AT
PR —IAIRA LT, (HIXFN G AT -t 2 2 (LR £ B8 BN W B, AR B XS
PRI S KB 2470, AR S RS, i — S5 Rl i 5] (5) 19 [m] A 45 SR8 2 5k
BEAh 32 7 LR E B B BT A v B P A A AR ] ) [m] U1 2 it A A s A A i T Y
PRI, HE— 20 S RE T UV BT S i 5% S YA B (94 15 51, 3 RO 22 PN A
RIBARTATA BB ZEIE

x7 SEEHNNSHMAKREERETHIIERE
AC, AG,
Variables BT E BREE B EHE BREE
(D) (2) (3) (4) (5) (6) (7) (8)
IH 0.062 " 0.013 -0.007 ™ -0. 001
(3.11) (1.49) (-2.88) (-0.33)
PC 0.009" 0. 005 -0.004 -0. 001
(1.80) (1.22) (-2.78) (-0.57)
SIZE -0.015™ | -0.014™ | -0.013™ | -0.013™" | 0.000 3 0.000 1 -0.000 2 | —-0.000 3
(=6.33) | (=6.19) | (=10.05) | (-9.04) | (1.03) | (0.38) | (-0.76) | (-0.81)
AGE 0. 009 ™ 0.008 ™ 0.000 1 -0.0001 | 0.001™ | 0.001™ | 0.001™ | 0.001"
(3.60) (3.41) | (20.05) | (-0.07) | (=3.42) | (3.77) | (3.52) | (3.61)
LEV -0.091 " -0.094 -0.033™ | -0.033"" | 0.015™ 0.016™ 0.013™ 0.014™
(=4.89) | (-4.89) | (=3.33) | (=3.32) | (7.05) | (7.30) | (4.41) | (4.27)
ROA | ~0-3197 | ~0.318"™" | ~0.144"" | ~0.143"" | -0.003 | -0.003 | -0.012" | -0.012"
(-4.22) (-4.19) (-4.79) (-4.80) (-0.38) | (-0.43) | (-1.88) | (-1.88)
MSHARE -0.010 -0.016 -0.034™" | -0.036 ™ 0. 008 ™ 0.008 ™ 0. 005 0. 005
(-0.75) (-1.23) (-2.88) (-3.02) (2.42) (2.78) (1.58) (1.64)
TANG -0.030" -0.030" -0. 004 -0.004 | -0.008" | =0.008™" | —-0.004" | -0.004"
(<1.88) | (=1.88) | (-1.26) | (-1.27) | (=3.70) | (=3.79) | (=1.94) | (-1.93)
Constant 0.430" 0.430" 0.378™ 0.371™ 0. 009 0.016" 0.022" 0.025™
(7.59) (7.43) | (13.84) | (11.82) | (1.03) | (1.78) | (2.82) | (2.48)
YEAR F2 41 Fegil Fog il Fogill Fogi| Fogil| Fod Fod|
INDUSTRY Pt Pt 245 ¥ ) ¥ ) ¥ ) Fegl Fegl
Adj-R? 0.202 0.197 0.315 0.315 0.172 0.174 0.089 0. 089
F 15.87" 18.38" 23.93™ 24.14™ 11.54™ 11.68™ 10.90 ™ 10. 85
N 1 637 1 637 1 684 1 684 1637 1 637 1 684 1 684

‘/i:]a%z o
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(=) ERBRERISBENMKREERETA

FEFE L 22w A7 AR BUBAR BT 5 T, RIBZR X/ NBAR S M 6 4= oy S B0 2 2
RPN DA AT i R P BRSSO AN TR] 32 S D REXT I D) i PR T 1 %
ARV DR BB H5 ™ 5 SR AT R AR AR S R AE T 304 A S 4 AL 43 850 O L
AT R R AR T BB ARIIA B (5 S, PRI, RRIR M B B 5 T DU Rl 15 B
ARIFRRRSE IR AL R P AL B R RE B9 28w b LR 8 28 0o 2 — AU ARAR B #0442 A5 A7 A

SeUg? FET I, AR I CSMAR S0 126 o 428 BREBEAR AL 73 2 BEJ5HE , A5 AR ) o3 Jhg SCfr B A8 e

IR (AFAEPIRU ) S0 B RBRR (FAAE ALY ) AN TAREAS EA TG

HIZ% 8 31 (1) —(4) Al A AL S BEA LI F R A SRR AR R P E S
S — AR 2 35 TR ARG XU IR IR AR 1 SR A7 o S B R AU S g = 5 il
23w RS — AR IADEE Wi% (5) —(8) MW, HUA S R IBARAAFAE AL B I B I BT A
S F AR TN . BRI R REAE T BRI B ML 6 A B AU = 5 8 mlA B
AR R 2 AT 0 AHENIC I TR b DR A E A 1 491 B 5 DR AR =2 1) ) 22 B 5 B0 T8 A i 555
MIBLR , JCHEAT R w2 —2RACHSAR

RS ERRFEMNSBEESNMARFERETHTIERR

AC, AG,

Variables AR A BB AR ) AP R AR AR I R AR ) A R AR
(1) (2) (3) (4) (5) (6) (7) (8)

IH | 0.045™ 0. 030 ~0.005 " ~0. 002

(3.14) (1.64) (-2.38) (-0.59)
PC 0.008" 0. 004 ~0.003" ~0. 002
(1.84) (0.94) (-1.79) (-1.23)
qzE | ~0.014™" 1=0.014 | =0.013"" | =0.013"" | 0.0004 | 0.0004 | -0.004 | -0.00I
(=7.71) | (=7.32) | (=6.50) | (-6.37) | (1.21) | (=0.70) | (-1.11) | (-3.87)
AGE 0.001 | 0.0004 | 0.008"* | 0.007"" | 0.001™ | 0.001"" | 0.001"" | 0.001"
(0.57) | (0.21) | (2.83) | (2.84) | (3.41) | (3.57) | (3.44) | (3.58)
LEV | —0-0597" | =0.059"" | ~0.063"" | -0.064"" | 0.015" | 0.015 | 0.015" | 0.015°"
(=3.51) | (=3.45) | (-4.74) | (-4.71) | (7.81) | (=0.76) | (4.22) | (4.30)
ROA | —0-268°" | =0.264°" | -0.164"" | -0.165"" | -0.004 | -0.028 | -0.010 | -0.010
(=4.19) | (=4.15) | (=4.23) | (=1.84) | (=0.64) | (-0.81) | (-1.54) | (-1.53)
VISHARE | —0-018° | =0.023" | =0.017 | -0.018 | 0.009"" | 0.010™* | 0.002 0. 002
(-1.68) | (=2.21) | (=1.03) | (=1.09) | (3.04) | (3.29) | (0.57) | (0.63)
TANG | ~0-011 | -0.012 | -0.017 | -0.017 | -0.003" | -0.003" |-0.010"" | -0.010""
(-1.39) | (-1.43) | (-1.62) | (-1.59) | (-2.45) | (-2.42) | (-4.46) | (-4.43)
Constant | 03937 10.388"" | 0.400™" | 0.402"" | 0.010 0.015 | 0.023™ | 0.027™
(8.75) | (8.25) | (9.40) | (9.06) | (1.09) | (1.53) | (3.10) | (2.92)
YEAR 32 41 =4 F= 4 =4 Fz =4 F2 4 F= 4
INDUSTRY | #&4#] =4 =4 =4 Fz2 4 =4 F2 4 =4
Adi-R® | 0.220 | 0.215 0.190 | 0.189 0.182 0. 183 0. 087 0. 088
F 29.23° | 28.837° | 12.99™ | 13.91" | 15.34™ | 15.53™ | 7.54™ | 7.46™
N 1 754 1 754 1 567 1 567 1 754 1 754 1 567 1 567

ji:lg]izo
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L. gieH e

PURE 5 AR S T IR 5 IR Z A B3 =5 14, A5 v 28 w6 BEOK S J7 T — FL B
A2 B FIBUG IR TR B0t H AT G BESUAT7E B A LR £ 5838 10 BT 4 1Y 4
B, ARSCABBTH G &, L 2013—2017 4R [ A e b A RO REAS i S B AL AL 43
GEHE ST T U BT B A5 B S B AL AR P B A F AR AR B R, BT
R (D)X AR, W AU B & A5 XTI 80 O e RIBAR 5 b/ NBAR T ) 26 — 2
TRBLSA I R, 50 LS — JEARBMA R T AR . (2) WU SEE T =, 2T A BRTEEBIE,
HALAE 2N BERE AL v A m BEAR X 50 g 19 58 A i R J LR 2 w3 B A it Jn A 802 i, 48 H i
BURG T K S AEIE W 23 780 0 B XL 109 FRAE AW T (B5 R BARAH L, A BT 28wl H iy
TR AT IH i 55 , I BT I A8 212 A QR A A [R] e i 2 — S AUBRRIRR, (3) E—20 AR
IG5 A A PR =407 T X3 AN [R5 T MU B36 BN, e BRAE X ik Ml
XA B H B A G 4 P 5 I AR RE A8 FE [ 2 W) 55 A RHUSAS ; i 7E AN [7) ey A 4
A P SR AR AR 0 B AT T, Sl TRBILAL) 15 9 25 X A AR BILSAR 1) R i 77 £ 22 5, RIVAE AT 7658
R B 1 2wl o MU 35 B -5 9 T2 5 TR T 25— A QB AR 107 42 J JBe R AN A7 7 AL
TR A W R AR B T 4 B A P e o R AR L, B R BT ST A58 A
HAEMIE K, DIAUE AL 12T 28 w6 BRI 14 £5 5 TR —— WU L5 38 T 38 AP AP
A B FIES AR AR B AR AL B0 0GB T N S RCR

MRAEA ST FTEETE A - (1) b2 R AR Ay 80 e B T AL 5058 5 70 %) G2 A P AR R/
JRZR Z ) A A i v 5 HA B T SCRY RIS, i e — s A B2 LSl A AR 15 2 B 22 (] ) A B ] R
I HLR AR RS R B AR A7 AE 2 IR — A AR, P B A ®Im S, —J7 i, A Y
FEMHIURBE T A BB 1 A e A LA 45008 5 X Al 0 T ARt Bt — 0 AR BT A5 A G
TENUR I BT 20 15 56 S BT S BRI BILRE ) R/, aed 5 | A S B T LA L B 3, £ B G B B B
FRTFox TG BRI, e et 24 w85 ik A Jg 3 o3 — 5 T, B 4 Mt B B MR B30 9 5 X i % BEE R
Al gt I S AR /N AR T3 T A R R B T, i i B 3 BE 28 PN A i A AR i 5 A B T
HEEMEMN it AT, BENT s KRR B R AR 2wl ARBSAS . (2) FUA 5T 3 244 v [ B A
LR o3 O B 10% ” BRI v iy ok 1) 2 AL | 7172 404 i 7 P 5058 28w P A TR AN A [ I i
BERBTE A FRAY BT IR (] A 745 B I , e B S 5 28 R USSRl o RS T L
PBEBEE T, — 7 B HAE SRS A B S AR5 4 32 & AF AR 5T Bosl 5 BOR X R,
PR Z 5 A G I3 — 7 23073 B £ T2 5 4 v ) B3 9 R IBAR 1 23 47 D B BRAR VR A i 2
P P AL A AR T AR AR [ B AR, P R A AR (3) TR 23 AR I A AR ) 20 FHAUZ 1Y
WL TP AR S BN 08 BOYR BEAT O A XU 0 A 5 | 5 MR AR, S B LA e 8
H O W RIS A S AR R RO BT . DR, X TR 2 SR TT 00 , — 77 1 B AE
WAL TARES 0 LA RSP U ZOGE U B3 A R X T 367K F-
AV R 28 5 95— T3 T, 2 A 25 W A I o AL MR 5 B el 0 s A O o) AR VL ol 2
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SCPE XS LR B8 3 AT S BT PR A4 5 | SR LR £ 5385 A 20 HIOXURG: 1) ] Hsf i >4 46 5
PETTA RO AEH U BB 3% — SR ia BEAL I A9 BUR I6 BRSO, i Hh - F/NBRORIUS N B9 A
MR s/ NBZR B 45
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Analysis on the governance behavior of institutional investors

from the perspective of portfolio: A viewpoint of contingency
WANG Lei', SHA Yifan®, Qu Jing’
(1. School of Economics, Ocean University of China, Qingdao 266100, P. R. China;
2. College of Economics and Management, Shandong University of
Science and Technology, Qingdao 266590, P. R. China)

Abstract: As another party other than management and shareholders, institutional investors have been
highly expected from scholars at home and abroad and government regulators to improve the level of corporate
governance. However, existing studies on the institutional investors’ governance roles have formulated three
arguments in corporate governance, including valid supervision, invalid supervision and strategic conspiracy.
In order to answer what roles institutional investor would play in corporate governance, this study takes two
types of agency costs as the starting point, re-examines the governance behavior of institutional investors from
the perspective of portfolio, and explains the contingency viewpoint of their participation in governance behavior

under the different internal and external situations. Based on principal —agent theory and limited attention
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theory, this article takes A-listed publicly firms in Shanghai and Shenzhen markets over the period from 2013 to
2017 as example. By defining motivated monitoring institutional investors, from the two dimensions of portfolio
weight and portfolio concentration, we explore the impact of institutional investors on the two types of agency
costs by applying the fixed effect regression model. The empirical results are robust to alternative IV approach.
In addition, combined with different situations inside and outside the company, we further dialectically analyze
the differences of governance behavior of institutional investors with the help of the sub-sample regressions. The
results display that: as a mode of investment behavior to spread risk, investment portfolio have double-edged
sword effects for institutional investors in corporate governance. It means that monitoring institutional investors
and portfolio concentration reduce the agency problems between large shareholders and minority shareholders,
but improve principal —agency cost. Furthermore, the institutional investor’ s governance role is distinct
considering external market environment, internal executives and controlling shareholders. To be more specific,
the phenomenon, which the principal—agency cost is intensified by institutional investors who are in companies
with underdeveloped regions or powerful executives, is more obvious. While the restraining effect of
institutional investors on the agency problems will be strengthened when supportive controlling shareholders
exist in the company. Using the view of contingency, the above-mentioned research has realized an creatively
change from the focusing on the “number of shares” of institutional investors to “portfolio concentration”. It not
only enriches research perspective of institutional investors, but also supports the rationality of the governance
behavior of institutional investors from contingency view. Our findings can help firm to carry out management
innovation by introducing motivated monitoring institutional investors, which improve its governance level to
achieve high-quality development. At the same time, conclusions could offer reference for CSRC to innovate the
regulatory model, fully understand the governance behavior of institutional investors, and formulate relevant
documents to guide heterogeneous institutional investors.

Key words: motivated monitoring institutional investors; portfolio concentration; two types of agency

costs; governance behavior; viewpoint of contingency
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