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B A SR ME DL A B B b T A W IR B 7 B (div_re )RR SR B 7 31 B
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A AR A AFAE IR B 7 R 8 (div_re ) A XE IR, FEASULIN I 1R] A 8.5 % A WL (A7 75 ¢
IRME T B NG A 22 0.278 5 1T A RLZ AR IR 5™ 385 (div_unre ) W FI{H i
718 FEAS LA P A5 14. 5% 0 (A7 AE A DGR 0 7 R B I G2 AR 25 00,353 X #E 4/ 5
2PN 1) AT T 55, AR LI 30T 0] 45 58.9% A ML I (R0 77 76 7 I/ A e PR i) e AT, bsof 22
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invade 27343 0.043 0.129 0.000 0.000 0.929
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SN ) AT 5 ST B 7 ) B 2 B IEAH G R (=0.035,p<0.01) , 5 3E RBRPETE =4
BRI R B N7 (B=-0.026,p<0.01) , FI2L AR, B A/ S S BRG] S d X0 IR G
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0.095,p<0.01), 5&BZ AFTT AR R B0 & A 1 (=—0.091,p<0.01; =—0.049,p<0.01),

WA RAIE T H R S 2 PR ) AT T BB R SR i B i R B ROV S A, B T
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PRI 1) FeA T 5 DI 56 7™ 1 28 1 [ )5 R 40 ik 2 R 1E (8=0.169, p<0.01;$=0.180,p<0.01); 5 I
T8 A AR DGR 7™ 1) B A7 Bk 2 1R ) AH DG OC & (B=—0.104,p<0.05; 8=—0.114, p<0.01 ) . K H]
A TR R B FN R AT 1) BT A R A fe B K R LB AT 0 BT A A
IR 7= B8 (1) W] BB B T116.9%—18.0% , - SCHRAMETE 7= 25 19 ] BEE T RE10.4%—11.4%,

R4 EERK/EZBHEFENHFBHMMEEITER

i div_re div_unre div_re div_unre
iscocurp 0.169™ -0.104™ 0.180"" -0.114™
(3.148) (-2.349) (3.398) (-2.582)
controls Yes Yes Yes Yes
year/ind_num Yes Yes No No
N 27343 27343 27343 27343

W R RTEL0% . 5% 1 %A KE B, IR,

(=) RIBARBR BT A FZE AT M8 R A1E

iz RS RI3 2 6 i m 1Y [ R AR 15 5, AR SCH A K I AR BB A 7o S5 45 B2 H R T R4 R
Ag i SR AL A BB H2 FH3 A TR E , [HH 25 RN SHR o 25 R R, Eiis
A2 S AE A K R 2 BN 1) He AT 5 R AR B B A7 o0 14 [l 3 R 50 28 1E (8=0.059,
p<0.01), RALFFA/ DL IR m) AT M AEAE— B R EE T RIRAR BRI AT Pt 1 IR, S0k
TR K SBR[ FEAT (1 RS RO o B AR AR BETEA T A AE R R A AR HE T IR
SRR IR R B 5 _E A R SR K B RGN ) ST (4 [ R 2 IE
(f=0.167,p<0.01), 5 R BEAREIE LT R A 1) R E0 3 R 1E (8=0.043,p<0.1) , R R ABETE
17 AR A S S ) AT XS DI 5% 7 301 18 () 52 o R4 T R A R

RIS FIR Y 6 F1 ] )1 45 SR s, 38 2/ M 2 BRI 1) AT 5 v B 08 T R AT Wi 2 A T 2R
U N1 (f=-0.079,p<0.01) , 5 & 8 HE DT T BIRLAT WS 25 76 3 171 Im) A GG R (B=—0.058,
<0.05), RAFF K/ B LB AT RFEIH TR AR, —ERE ERE TES
e/ RGN ) AT 1 W B RN o 5 LA 1 A 0 T R AT A5 1 v A R B R B AR AT W25 4 Sy v
A AS AT IRNA, 25 5 R R SCBRPE R = R B 5 T2 R AR K R YN ] FEAT:

INEZ G EE T (F44%FESH)



14 1] 9 2285 5 M 17 (S=—0.109, p<0.05 ; f=—0.112, p<0.05) , 5 545 AL 0 T BUFAA W25 oA 1
RBUE 2 MIE (=0.088,p<0.01) , —EFEE RALEH)Z A AT N7ETEF KL W 36T
N ST W 7 ) B BB & TR A ROVE

£5 ABFRETHESEEEENTADPMEARALEE

Gl invade div_re exe_nomon exe_mon div_unre div_unre
iscocurp 0.059™" 0.167" -0.058" -0.079™" -0.109™ -0.112"
(2.703)  (3.114) (-2.356) (-3.848)  (-2477)  (-2.540)
invade 0.043"
(1.902)
exe_nomon 0.088"
(4.356)
exe_mon 0.022
(0.981)
controls Yes Yes Yes Yes Yes Yes
year/ind_num Yes Yes No No No No
N 27343 27343 27343 27343 27343 27343
(PR ER S

L WA S 22 o 75 BRI 298 5% B WU AR A AT AE IR L BT R, 2914.5% H WL AR A
FEAEAR I G 7 R BE B DL , A8 SCR IR AT 1258 (0] U 77 325 A X 8 AR 10 i A 6
R/ 2 BN A XAl B R B o [l 25 R ANZR o FR T 7R , R R W i )
AT X 7 R B 2 5 B [l S5 SRR A — 2

Fo6 REUMREENPASER (FHEEDNG)

AR i div_re div_unre div_re div_unre div_unre
iscocurp 0.1807" -0.114™ 0.178™ —0.109™" -0.112™"
(3.717) (-3.056) (3.682) (-2.924) (-2.999)
invade 0.040™
(2.024)
exe_nomon 0.088""
(5.159)
exe_mon 0.022
(1.122)
controls Yes Yes Yes Yes Yes
N 27343 27343 27343 27343 27343
F7 BEEEIEEEALER (FMITE—ITHHER )
A div_re div_unre div_re div_unre div_re div_unre div_unre
iscocurp 0.163™  —0.094™ 0.173™  —0.102"" 0.161""  —0.098™ -0.101°""
(3.505)  (—2.748)  (3.782)  (-3.015) (3.465) (-2.875) (-2.972)
invade 0.038"
(2.089)
exe_nomon 0.080™"
(5.222)
exe_mon 0.014
(0.792)
controls Yes Yes Yes Yes Yes Yes Yes
year/ind_num Yes Yes No No Yes No No
N 27343 27343 27343 27343 27343 27343 27343

IR NGE SR Yt s
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2. Bl A i AN SR AR T2 R A7 B SRHR AR SR B v e 0 B
PR W R AL 1, 25 B B R D AR 0 R RO A, SRR o] U ERi G 0 7 I e
BRI [ AT B 7 R 5 1 2 S AL RE ) [l 25 R A8 P/, 2 H e A i A T X Sk /AR 5%
R 7 B ) R MR 5 AR [l 5 R AR — B

xS REMREEIEER (BREWRETE)

AR-EL

o= div_re div_unre div_re div_unre div_re div_unre div_unre
iscocurp 0.156""  —0.100"  0.174™  -0.103"  0.155""  -0.098"  —0.103"
(2.959)  (-2.372) (3351) (-2.444) (2938) (-2.346) (-2.454)
invade 0.025
(1.197)
exe_nomon 0.081""
(4.148)
exe_mon —0.002
(-0.078)
controls Yes Yes Yes Yes Yes Yes Yes
year/ind_num Yes Yes No No Yes No No
N 27343 27343 27343 27343 27343 27343 27343

3. LRGSR 25 IR R B A BN I AL 5 5O R B R PR OC R T e 2 52 1 gt i 0
SR N AR IR T8, ASSOR IS R 7 it A T R P LRI 20 B S B R B
T SHEAE X0 S/ AR SR 9 )™ SR B 2 e 9 22 JE IR B 45 SR o 2 R B, 2 SRR A 98 v [ U R
BORALE AR M, RZEPIE R T 0.1, WIS/ B 3 0] AT IR /AR
HRAE 5731 B B RE ML AN K T RS2 B 8 B 4

ol mmmm P mwmm |

© P | 10f . Pl f\
6t ! i !

—0‘.20 ~0.10 0 0.‘10 o.ﬁo 020 -0.10 0 0.10 0.20
1 FEK/EZBIERESEXBEEETHE B2 EFEK/EKENERESIERRERHE

4. TR VE IR S o o B K AR B A 7o S8 2 A AT A TR VE AR b AR SR H
SobelJ5IEHEATEF M1, 45 RANZOFT 7R : RIBURBRIETT A (invade ) 1) Sobel Z4UAES %I GE 1145
KPR R 2.01% 0 i AR BT T BUAAA W25 (exe_nomon ) ¥ Sobel ZATE1%
IGETT A b2 TR A SO0 7 HE R 4.96% o RAE TR A VE S5 SR 5 38 AR [l 25 R AR — 2

. #—FHAR

(— ) F A/ S 2 R ) FAT X 5 R B SCR B3
BT R R, B R DA BN ) AT AR, R 2l RBR R TE AT Ry TGk

12
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F9 HIEAREMEREEIIRZER (Sobell5ik )

W R AR R AR Coef StdErr Z P>|Z]
Sobel 0.00025844  0.0001178 2.194 0.0282387
div_re invade B EZRLN 0.000258 0.000118  2.19395  0.028239
HA RN L 2.01%
Sobel —-0.00063984  0.00018641  —3.432  0.00059822
exe_nomon (RIS -0.00064 0.000186  —3.43242  0.000598
div unre HA UM L 4.96%
- Sobel -0.00038067  0.00019595  —1.943  0.05206084
exe_mon (B EZRLN, -0.000381 0.000196  -1.94263  0.052061
HA RN EE 2.95%

PR KB A AT RETE , o 2oid i e B A2 R4S S B AR DR TR AR SCGIBR P 57 3¢ B ) ] g
PSR, IR R AR BRI AT R 55 M B A R B2 18 ARIA T SR XAl i ) e 285 i A By 2 5
PRIBE PRI BRCR o BRI , SRy E— 2D Bk 3 -/ G 28 R [ SHEA T Xof 5% 758 285 AR 5], A SC LA
AFAEH R B RGN ) ATy 70 L , 0 2L P SRR /AR S IR B 7 ) B TR SR Al
BB 22 S Az, DU E— 2P Rk 2 44K S 2 BN ] ST 2 < W B O i TR i 2 JROR
R EEPE A URIE BT AR SCHY AN T SRR -

Tobin'q; ;| = o+ Bdiv;; + Z control; + € (7

N T EARTEE S DA PN AT BT, 507 B P ™ A 1 22 AR ROR A SO 2
FIUMEX — 28 55 Ja A TR AT , A S R 9 U SR/ 2 A ) SHEAT: A < WA A5 <o B 4
Tl AL SIS TR AR P Hausman 5545 5, 1] 5356 48 TR [ 2 SO0 A 78, e i A £ Ry il Ay
{H (Tobin’q) ; 3} T REAS 5t , 75 S5 7 3] B8 A2 A5 58 OO 2wl (B 52 e, AR SCE B 58
B B 7 R B F A TG o D A, P BRI B 7 R B 5 A I B 7 R B A A EL ), o)
[Fi] B2 13 79 24 00 8 %) SO0 13> LA B3 o o 1 2% T g A P8 A v, AR BBE AL 15 v A ol 0 1B
(Tobin’q) AT+, ff B S AT, 2l A 5 35 F AR L PRYN W] ST (iscocurp ) I T—13 . [
B, AR SR X R JZ TR LA FI6 2 R A RS 28 BRI A5 A DG AR |1 DA ], b vl
IS AR RN 2 RE BARAE AR SCAS 1 THA , 38 35 RKORLE 2 B A G A8 5 T 140

K10 THHESF K/ SR AAEEEE T, 587 R0 0 b M (E ) 22 Ak 20 o (0] )
RN TR E S K/ DS AL 1 L2 w53 25 5 A Al
EY e STEBURTE 2 0L vaP 0w pe Vet o 8 S se s L e N E RN DN S /AT I Q53 & A e S -
N E R T R B 0 IE (8=0.224,p<0.05 ) A2l S5 R R W, F K/ R L PRYN [m) FHA T A7
TE—EFREEE AW T OGRS ™ 3 B A B A LE 4R o

F10 FESFEK/EEEHPEFREFETH"RESELNEZWAEIFER

- AR SR G N ) AT AEEEFR DL IR AT
- Tobin’q Tobin’q Tobin’q Tobin’q
div_re 0.013 0.224™
(0.201) (2.445)
div_unre —0.023 —0.046
(—0.493) (-0.838)
controls Yes Yes Yes Yes
N 12235 12235 8557 8557

IR NGE SR Yt s
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(=) e AT AR ) SHeA 7k P 1 5 VE
A B A A it Al 7 S5 i 28 B At LA AT AN 2 IR A N 1Y)
P RLE KR, W AR Pl TP Bt ] 56 245 5C R A4 CSM ARSI 22 Hh i = 5 1S A
G EMATRIERGE TR IN, 1999—201 94 HA 1], B 5 AH AR B0y i B _E A B A AE 8 R A1
AR AT 215 86% , F B A B SN HEAT B R385 1 B 52 o 1T A5 B2 ] i JE At i A R
TE R ) T R, S PRIGEIRAE B AP 2 S0 ™ R 85 = A s il o S5 T ik, A Sl — 25
V45 P 5 A A MV T B4 1) AT R 28 5| A B 35K/ 22 BN [ AT X Al 9% 77 3] 25 52 i
ST, i — DR 2 MG T B RE R K 5 3 K S B ) FeA T 5 20
T ) B R 7 28 B
BT Z WA, A 23 R B HAT = A AT B 9N 1 5C R 45, s 5 T N 4502
B 1) 5 2R X 4% P S R 2 S R FF A — 2 EARHESR | v BEAFAE 2 X 45 45 44 0 B A M R VR
(Barroso-Castro®, 2016 ) . i] BE Y JEL R &, 156 , 9\ Il ¢ 28 28 2 B AR B 5 4l =22 ] sl
{5 B AW A T 5 RIS 57,2016 ) , B 10 5 R AR T Al 5 Hofth Ak 2 e 45
S BEIRIL L (Y TEE (WRiz BRI ER L, 2017 ) o D 1H) 5 72 W 245 5548 1) 5C 2R 45 22 (] 119 22 S (i 1
A ARER 5 B 5 B URAFAE 22500 o AHXT T AR BUR—BEIRRI {5 S, Al ] s 1] FH AR 141 N AR 1
55 BT BE4rs A W IR IR BN (Barroso-Castro®s ,2016) . Hk , il BN %R 515 BIF
AR IE R (KwonfllAdler, 2014) , i = 8 Z [ 2% V) BVE G R T Re e dF AN AL 25 ¢
AR A3 4 (Barroso-CastrodF, 2016 ) o HEF 4/ S 2R BRG] HeAE 19 B RN, BE S 22 ff i
PR A AT R GRLLFIEE DT 57,2016 ), FERAP R L A B TR A B2 AR R I,
LA S ) He AT 0] Re AR HE N AN GER AR G, SRR R M AT R AR
TRBAINE , PETTREAR Al R YR 24 R T A 7 9 7= 3p) B o T ek o
P AR ) AT O R A MUR A ARIUE S PR iR 42, R A — e PR LR
A NFEFIHLAL (BRFBFAESE, 2018 ) o 75 E R b 45 BRZAMAR B A o] &2 il i o8 98 7=, A %A%
WA, SRR DT BUAS , — EPS 25 1 A2 i R X LU ST o T Al B 8% (W 5548 b e AT
BB AT H B A T BT 2 0] v A 1 7 5 R 3 (R T7 58, 2017) BT A, Ak 28 B AR sl A7 7R
A TR R R S I O , 2 X L5 el S0P 25 1) S TR ), 2 R AN A bl A4 2 o BRIt , B Al A
HZRE ) AR AT LT, R A T XS 2R 0 25 1 S 0™ b X R 0 7 ) 8 R
TR B8 77 R B AT o RV 2 A8 1) e AR (9 75 2800 Tl R S R o i i e A )
AR FRZS AT, M Al 8™ R85
BT, R T 7wl s 4 A B ) AR AKX 3 e i e N [ HfeA T S0 R B C R
M 28 BAE T FERSR TR S L, 512 A s AR [ AR 7KV SR 8 1 A8 i, A 6 I 4
(2005 ) FR I3 1 TR, A SCRA RN SEIERE R
divi 1 = a + Biiscocurp; , + [hdirector; , + Z control;; + ¢ (®)

divi 1 = a + Biiscocurp; , + Pdirector,; , + Bsiscocurp; , X director;, + Z control;; +¢ (9)

Horp AR A A # RIBTST , A SORE A AL 507 (BRBUR BAAL)FRAE 9 BT Al A o
R AT 5 SR ENEE Y n] BRAE R _E T2 R S AT AR SN L 2 2 - B D v
P AR ) A /KPR AR AR

2 1T i A P B 1) S A AP 3 A FH B (D 45 2R 7 |, o K 2 B i AT A e A
VAT AR 1) S A 7K S 32 B30T 5 L T 2 ) S IR B 7 8 ) [l A 2R U 3 O B (S=—0.090,
p<0.05) , 175 A I TE 02 1Al F BOR 1 S 28 A 8, 2 B e A AT ARG [ Sl AT AP

INEZ G EE T (F44%FESH)



X R 2R B 1) A DI 7 3R 8 14 OC R AP A S 35 60 1) ) 4 P o S B — 5 T
ST RO, B R R ) AT AT AR T iR T BB ER 25 1 XS A5 25 JE T B
POV EAT B R RS 5 — O T, = YN A T R 2 S A BUR B ARG R R AL, LU 2E
N AR PSR 157 A T DTN, B8 o Al XU AR RE T , R AR Al PR B R 24 SR R4 7 7
FIE TR

®11 SEAME@FEKFETIERLEEER

A invade  div_ re  div_re exe nomon exe_mon div_unre div_unre div_unre
iscocurp 0.092" 0.250™" 0247 -0.025 —0.119"" -0.122" -0.120" -0.120"
(2.862) (3.523) (3.489) (-0.795) (—4.302) (=2.093) (-2.064) (-2.072)
director -0.020 0.132"™" 0.131""  0.085™  0.087" 0.116™ 0.108™ 0.114™
(-1.422) (3.542) (3.404) (4.019) (6.105) (3.580) (3.230) (3.490)
invade 0.034
(1.216)
exe_nomon 0.080""
(2.936)
exe_mon 0.004
(0.150)

iscocurpxdirector  —0.033" —0.090" —0.089" —0.051"  0.011  -0.022 -0.018 —0.022
(=2.025) (-2.043) (-2.026) (-2.220) (0.689) (—0.580) (-0.471) (-0.581)

invadexdirector 0.011
(0.418)
exe_nomonxdirector 0.003
(0.128)
exe_monxdirector 0.010
(0.425)
controls Yes Yes Yes Yes Yes Yes Yes Yes
N 27343 27343 27343 27343 27343 27343 27343 27343

SRy E— 2 R A B 1) AT KT X B 4/ R B ) e AT 5 D /A DI 5
SIS O 2R O3 1 P e o 7 25y A , 30 i W VR T R AR S, AR SO — AR
e AT AR 1) SHE AT 7 %ot 2 S/ 22 R i) e 2 i 9 7= ) 8 P VR B AR  A1 E F  TmT
ST LR A DR AR 1) 3 AR K T RN S S 2 B ) A 38 B e A AR S AL U 2s
BT R R 171 (f=—0.051,p<0.05) , 5 KR BEIEAT R 1 [B1 09 R 508350 67 (8=—0.033,
<0.05) o RBEZRBETE TR -5 8045 T AR 110 ST /K P B 38 IO, v 4 2 T B AL A A& 5 s 4 A
ISAKE 1) AT /K- ) 3¢ 0T LA K e A A B TR R RAAS WAL 25 -5 v A5 1T AR i) SHE A 7 T A 5 EL I A5G
et/ AR SCBEPEE P= RI B MG T R B A it B B VARG K, — B R b A A AR 1) ATk
S HE K/ 2 PR [ AT 5 IR T 7 R B O R R A FH T BRI P S R R A T
SCRAIEE

Ny MIREIESBUEREW

(—)WFFEZEE

7 FP I AR T 37 v g 3 AT ) PR IR BN ) FRAE R 4, ST B I AT R A AR 4
R, TR 5 7 S A1 g il SR 55 TR EE 5 A BV 7 10 A Jo P e e 6%, o
BRI ARSI BN o FE SRR I Dy R AT A 8 S R AR 51, 6 il 7 3 g 5 52
JEAT AR A DI B R A A 2 R 4 T ZE BT AN SCLA2005—20 194F [ P iR A BB LT 22

IR NGE SR Yt s
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FIABFFERT AR, SEUER I 1 2 I/ 2 B 1] SHEAT T IR A/ AR S IR T 77 o1 e et 114 22 S
ACFERFIAE FHBEAR , RS 2 S 1/ S 2 R 1) AR ) T 7 3 8 s A2 4t 1 B 2250 E
Yo [, B 22 R 2R AR A, AR SCHE— 25 08T 1 i 4 AT AR 1) e 7K P o /e 2 B o
S BRI AR BYPTAEHT, ANTE T Z2 8RR T BIFFE 00 7 0 2 O A9 S e B

ARSCHY SRS AR - (1) HFA/ B2 BRI ) FeAE S S 58 % B HAT 25 1E 1) 2
RIGZRBEIEAT AL R A A% T80 R A VR, Bt FE S e PR [ AT A 77 A T fiE
S P EUBAR i BER R I A BVEE =K B 2 i AT A R R AR A iva BT B 5
g fRRE o IR <G SR FE K B BAE KB A B R AT N, 390 7 e ot A
SAT M T RIBAR BRI AT A A I B R 07 S A ] etk , AP R R TT T RIBAR %
AT AR BIHLRIRE ST o (2) R/ B2 BRI [a AT 0 ) SR SCIBAE B 7= 1 g ke, v
FNLHE BR A M7 KA T 5 o BRI o — R AR B B K/ B 2 PR [ e 7
U BN o B AR BEAE A B =R I/ S 2 B 1) AT S 5 A8 PR Z ) A9 45 A RERRE
iR x o W B B RE T, e B I A AT i Rt Aolb Bk B AT RETE  (3) iR HTBA
5 ) AT KXo T K 2 B ) AT 55 SIBE B 7 R O AR A7 A Sk 2 9 1) R 1 P < BB
% i P AR 1) A/ KOF 4R T, 38 K/ S 2 RN i) S AT 0T SRR B 7™ ] B 7 1 1) i 1A
WS o T I — B i 38 A P 67 £ RTBE b T e A AT AR 1) A 9 P 30O o (4) AR SO BT
7 RN BRI i — PR T 3 A B 2 B ) AT X B 7 B e o R I S/
L PRI\ ) FAL A AAAE— R E L) 1 I B0 7™ B0 Al (LB L 1 2 1 000 T s e D
BAE T N ) FAE A B A

(ZORRSH

ARSI A 0 B WA TFURTER AR o5 A A 1) e ) A R 2 W) 57 30 g s S B LA R i3
7 2 B — AR R R A A T SHAE TR BROU S , 38 T A N ) SR A W BF Ak, 43 M
YT BIUR B AT 36 BEONE , HHERE AR AR e JR AR A L 5 P 4 A s A SRR 5%
7R O 8 8 R - ST o 5, AR SRR TR S e A i AT Bl ALl S IR R 57 31 e g
AT R BRE , S7 A Aot A A 1A AT A M B s R BILARY , A D R IR ML = AT 0, 5 4
b SR 5 77 34 1 5 A EL RS, AR 2 e s RIS, o 55 =, Sl A B A A P i
JEERR I AT OC AR, A 1) IO 45 5 2 < 35 A0 R SR SRR ™ o Aill T AR HE 2K/ 6
22 PR ) AT W B R0, HESh A BRI U1 B VR OC R T St L, AR S A B2 R A
P R BE R I AL SC R, 4 s A A 1) e 7 L2 1 AT 50 B B B IR KO < 7
b BB T AT BAT P B RN, REAE A — e AR 2R A B A AT O A B S R
AR B TRAT 0, D0 T Al AR A R A 7 A 4 o R - S
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Summary: Asset divestiture is a normalized strategy for corporate sustainable development.
However, due to the principal-agent problem, there is a gap between the actual strategic effect and the

optimal value of divestiture in promoting corporate sustainable development. Therefore, building a
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scientific and reasonable corporate governance mechanism would be a good way to optimize the effect
of asset divestiture. As a crucial part of corporate governance, senior management plays an important
role in the asset divestiture strategy. In particular, vertical interlock not only has the characteristic that
individual cognition affects enterprise strategy, but also is a governance tool for shareholders to enhance
corporate supervision and control, which has the characteristics of “supervision effect” and “excessive
control” in the dual principal-agent problem. Therefore, how does the widespread phenomenon of
vertical interlock affect the normalized asset divestiture strategy in the market? This paper tries to
answer the question by exploring the relationship between vertical interlock and asset divestiture.

In view of this, this paper takes China’s Shanghai and Shenzhen A-share listed companies from
2005 to 2019 as the research object, collects relevant variable data from the CSMAR database, and
empirically tests the differential impact and action path of vertical interlock on asset divestiture. The
empirical results show that vertical interlock will enhance the possibility of related asset divestiture, and
the transmission path of this promotion effect is to aggravate the tunneling behavior of major
shareholders; vertical interlock will reduce the possibility of non-related asset divestiture, and the
transmission path of this inhibition effect is to supervise and restrict the self-interest behavior of the
management. Further, this paper discusses the moderating effect of horizontal interlock. The results
show that with the improvement of horizontal interlock, the promotion effect of vertical interlock on
related asset divestiture is weakened. This negative moderating effect may be due to the “reputation
effect” of horizontal interlock.

This paper starts from the micro corporate governance mechanism of vertical interlock, and studies
the influencing factors of enterprise asset divestiture strategy. Compared with previous studies, the main
research contributions are as follows: (1) From the perspective of the differentiation of divestiture object
selection, this paper investigates the differential impact of vertical interlock on asset divestiture, which
helps to deeply understand the behavior mode selection of shareholders using vertical interlock
executives to participate in governance, and provides experimental evidence for understanding and
standardizing the behavior of shareholders stationed in executives. (2) By introducing the self-interest
behavior of the management and the tunneling behavior of major shareholders, this paper identifies the
path that vertical interlock affects asset divestiture, and opens the “black box” that vertical interlock
affects asset divestiture to a certain extent. (3) In order to explore the specific situational factors
affecting asset divestiture, horizontal interlock is introduced for further research. This paper discusses
asset divestiture from the perspective of multi-network, which is helpful to better understand how the
multi-network structure affects asset divestiture. In short, it discusses the relationship between vertical
interlock and asset divestiture, which is conducive to an in-depth understanding of the “effective
supervision” and “excessive control” of vertical interlock. The research conclusion has a certain
reference value for the vigilance and supervision of the opportunistic behavior of major shareholders
brought by vertical interlock, examining and making good use of the governance advantages of effective
supervision, and guiding enterprises to scientifically and reasonably promote asset divestiture to achieve
sustainable development.

Key words: asset divestiture; vertical interlock; tunneling behavior of major shareholders; self-

interest behavior of the management
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