2022 8

No.8 2022

( 325 ) Study & Exploration Serial. No.325
12 1
(1. 102488; 2. 100732)
1 C91; F8 TA :1002-462X(2022) 08-0029-18
1998 ( institu— N
tional investors)
2 1
N Y 2 o
w 2020 Lo
; .
N 2 ? ?
. . . . . " °
”(2019ZDGHO14) X
. 29 L]

(C)1994-2022 China Academic Journal Electronic Publishing House. All rights reserved.

http://www.cnki.net



“ ”( managerial capitalism)
4 . 20 « ”
. ( shareholder capitalism) ® .
1903
1956
. 1963 22 {
>>( the Model Prudent Man Investment
o Act)
5 o
6, = ” ( managerial revolu— : . N
tion) .
AT&T  IT&T
1980
. 30 L]

(C)1994-2022 China Academic Journal Electronic Publishing House. All rights reserved. http://www.cnki.net



«

”»

20 30 20 80 20 80
10
J.P.
( J.P.
19 . o,
1822 .
. —J.P
1868 1838



1864 2500

. 1861 o
J.S. J.P. .

11 . « » 12

( coercive isomor—
phism) | ( mimetic isomorphism)
( normative isomorphism) ¥ .
o 1901 o
( US. Steel)
65% .,
7 o
. 1907 B
o 19
. 32 L]

(C)1994-2022 China Academic Journal Electronic Publishing House. All rights reserved. http://www.cnki.net



)
19
. 1929
(
) o
1933 (
“ ” 1853 . Y
J.P.
. 90%
. 1933
( ). 1934 ( »

1940 4 Y« »
L] 33 L]

(C)1994-2022 China Academic Journal Electronic Publishing House. All rights reserved. http://www.cnki.net



15 “ ”

()
- 1971 8
15 o
(
)
o 1 20
80
16 .
1 (%)
: National flow—of—fund balance sheet data
21 . (
2) 1990
N N 0.57 2000 5.12
24.5%
. 34 L]

(C)1994-2022 China Academic Journal Electronic Publishing House. All rights reserved. http://www.cnki.net



30 42 30%
13.3% N N

o 2020 o

2

> https: //www.ici.org/

(J.P. Morgan)

( M&A)

o 1999 N
( ) .

7, ( Chase) 8,

19 20 20 20 70 20 70 21

e 35



~
19
A} Al
o
( institutional investor)
o ( investor)
o
.
113 ”
A) N
20 “ 2 111 2
o
21
o
”»
”»
2
o
“
“ ’7@
o
24 25
o
o
o
. 36 L]

113

[

» 23

( institutional)

b4

26

~ ~
o

~ ~

“« ”»”
13 ”»
”»
o
“ 2 « ”

(C)1994-2022 China Academic Journal Electronic Publishing House. All rights reserved. http://www.cnki.net

“«



[

[13 ”»

1
43 ( )
” ( the maximization of shareholder value) 1.
2 “ ” .
“ ’”
“« ”»
o ( shareholder activ—
ism)
27 . 2
“ ”» “@
o Al N
» [3
»
28
3 ({3 ”
N ( contrary strategies)
3 “«
. 20 70
2021 5 “

(C)1994-2022 China Academic Journal Electronic Publishing House. All rights reserved.

20 90

113 ”»

037.

http://www.cnki.net



29 “

“ ”» o« 2

1. 1992

30

« » 16

“ . “ .

(§
.38.

(€)1994-2022 China Academic Journal Electronic Publishing House. All rights reserved.

”»

N o 1990
1991
1992
1997 11 14

http://www.cnki.net

)



. 1998 12 29

€ ) .

«

3

https: //www.sac.net.cn/

4

: Wind https: //www.wind.com.cn/

(C)1994-2022 China Academic Journal Electronic Publishing House. All rights reserved.

039-

http://www.cnki.net



( A
. 40
4 A
10 (2020 ) 4154
1000 80
22.3%.
[ ” 173
”»
31 .
3 A
( ) )
2015 9812.14 28.38
2016 11710.77 32.62
2017 13362.21 36.08
2018 14615.11 35.33
2019 15937.22 38.02
2020 17735.77 41.72

e 40

http: //www.chinaclear.cn

2020

~

2015

@

28%

12%

5%

43

2008

2015

2015

2015



5

: Wind https: //www.wind.com.cn/

6

: Wind https: //www.wind.com.cn/

(C)1994-2022 China Academic Journal Electronic Publishing House. All rights reserved.

041-

http://www.cnki.net



( 7.25%) .
( 6.50%)

: Wind https: //www.wind.com.cn/

32

3 ”» 113 »

0420

(C)1994-2022 China Academic Journal Electronic Publishing House. All rights reserved. http://www.cnki.net



[13

”» o«

2021

113

agement)

(€)1994-2022 China Academic Journal Electronic Publishing House. All rights reserved.

”»

A
N
[ ”
“@
”
o
“ »
” ( market value man-—
.
AY
o
Al A}
Al Al
o

34

[ »

”»

“« ”»

043-

http://www.cnki.net



GDP
35 .
()
A
36 .
“« 3
272020
(
L 44 .

(€)1994-2022 China Academic Journal Electronic Publishing House. All rights reserved.

50% -

113

12

))

” o«

(
(

) N €
)

( Initial Public Offering)

«

”»

”»

http://www.cnki.net

”»



( ) s
). 2006
2
o7«
) 4

ple.com.cn.

2001 (
)
(
6 30
;2003 6 30
) N
®

”»

2(2008-09-26) http: //cpe.peo—

PAS A )

c (
» « 2013 1
c( N
» « 92002 2
N (
— )
( 2019 5
K«
» « »2001 1

William Van Lear & James Sisk ~ “Financial Crisis and
Economic Stability: A Comparison between Finance

045.

(C)1994-2022 China Academic Journal Electronic Publishing House. All rights reserved. http://www.cnki.net



10

11

12

13

14

15

16

17

18

19

Capitalism and Money Manager Capitalism” Journal of
Economic Issues Vol.44 No.3 2010 pp.779-793.
M.Useem [Investor Capitalism: How Money Managers
Are Changing the Face of Corporate America New
York: Basic Books 1996.
K “ ”
y o018 2 .
Fligstein R.  “Executive Defense: Shareholder Power
and Corporate Reorganization. by Michael Useem” A-
merican Journal of Sociology Vol.99 No.6 May.1994
pp-1666—-1668.
S
>« 2006 4 .
S )
1997 o
Leslie Hannah J. P. Morgan in London and New York
before 1914 Cambridge: Cambridge University Press
2011.
11907
) : 2009

Paul J. DiMaggio & Walter W. Powell ~“The Iron Cage
Revisited: Institutional Isomorphism and Collective
Rationality in Organizational Fields” American Socio—
logical Review Vol.48 No.2 Apr.1983 pp.147-160.
John W. Meyer & Brian Rowan ‘“Institutionalized Or—
ganizations. Formal Structure as Myth and Ceremo—
ny”  American Journal of Sociology Vol.83 No.2
Sep.1977 pp.340-363.
Erin Kelly & Frank Dobbin ~ ‘Civil Rights Law at Work:
Sex Discrimination and the Rise of Maternity Leave
Policies” American Journal of Sociology Vol.105
No.2 Sep.1999 pp.455-492.
. S
— )«

»2018 12 .
“The determinants and evaluation of
merger success Business Horizons Vol.48 No. 1
Jan.2005 pp.37-46.

( )
2011 o

Emile Durkheim The Division of Labor in Society New

York: Free Press 1893.

Marc J. Epstein

e 46

20

21

22
23

24

25

26

27

28

29

30

31

32
33

34

35

36

> « )2010 2 .
K )
{ »2001 6
Simon H. Models of Man New York: Wiley 1957.
K ) «
$2004 4
. S
) « )2010 1n .
. oK
)« 2019
6
Gerald F. Davis Kristina A. Diekmann & Catherine

H. Tinsley “The Decline and Fall of the Conglomer—
ate Firm in the 1980s: The Deinstitutionalization of
an Organizational Form” American Sociological Re—

view Vol.59 No.4 Aug.1994 pp.547-570.

N c( .
» « N
) 2012 2 .
: ¢ —_
p)
( $2000 5 .
¢ )
( $2004 1 .
N K
» « )2009
2 .

Wen—-I Chuang & Rauli Susmel ~“Who is the more o—
verconfident trader? Individual vs. institutional inves—
tors”  Journal of Banking and Finance Vol.35 No.7

Jul.2010 pp.1626—1644.

K ) : 1947 .
N N c .
PEKS »2021 4
. K« N
— ) «
92019 10 .
K p)
( 92019 16 .
K )
2002 .



