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Abstract: The delegating of voting in China's stock market is essentially the use of the name delegating to carry out the essence of
transfer of voting rights. From the perspective of civil law, the right of transfer of voting belongs to the category of shareholders'
autonomy, and there is no reason to prohibit it, but some of the acts are ineffective in the case of "concealing illegal purposes in
the legal form". From the perspective of corporate governance, the transfer of voting rights will produce high agency costs, which
leads to the failure of the supervision mechanism and even to provide incentive to the controller to damage the interests of the small
and medium shareholders. According to the current situation of China's securities market, because the transfer of voting rights can
substantially circumvent the regulation of actual controller and sale of restricted shares, the harm produced by the voting transfer
is more serious. It is suggested that the regulatory authorities include the parties of the agreement into the scope of the unanimous
action, increase the cost of the parties' violations, standardize and restrict the terms of the agreement. These measures aim to make

the transfer of voting rights back to the essence of the voting delegating.
Key words: delegating of voting, entrusting of voting, cost of agency, corporate governance
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