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mature. the household sector and the proportion of individual investors to participate directly in the market to gradually reduce. and more through
a proxy the investment mode indirectly involved in the market. Agents of financial markets. investors. financiers and market intermediaries. facing
the principal-agent problem: the purpose of investment entities. institutional investors and fund managers families and individual investors.
investment agent; Financing Body . the senior management of the Company and the controlling shareholder of minority shareholders. the
managing agent of the company's operations and governance; Even for those directly involved in the capital market. small and medium-sized
investors. their investment decisions are o>en reference securities analyst research reports. The latter can be regarded as the information agent for
the former. If we ignore those who do not the information superiority do not have the financial advantage of small investors (minority
shareholders). the capital market. in a sense. can be regarded as a by securities analysts. institutional investors and listed companies. executives
and other various types of agent-driven market. Williamson 1975 discussion about opportunism express our people not only in the economic self-
interest. and whenever possible. will use in its possession information superiority to selfish. The inconsistencies of the objective function. may
induce institutional investors (or fund manager). executives of listed companies (or controlling shareholders) and securities analysts. and other
agents for their own utility function maximization to the detriment of the interests of the principal. Small investors (minority shareholders) o>en
become vulnerable groups: minority shareholders. they may face major shareholders and executives of listed companies within...
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