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SR FR/ATIR VA - S S U (V2SN

— PEEFT NG IREFTFEHIRT G R LA A

= 1 J2 o sx 2 e — 1
T4, Tk, RIEMW

(1 e BT R TR 2R, 7R T 5106405 2. pIlR2AGEERe, 7R J I 510275)

H OE: AIAT PR LFTAGREFEERGTHALGAA, WiTPELTAI
MIFFHEREA, AR, BN LTI RIETFY TR FRE, REF
MBERG LT AN EFFRG TR S EREFAE DG LT A kT EFFRG T
DEBFAREFEEZF. WA TRLIEFHFEARE “BEER vtEA., mRA, LA
BB R AR FRA R EER RROBRZEFFER, THAEMIEESA, HAT
M EFRET “FTREF R, #—F W, AXAALTAIREEZH L LA R
FBEER G LEFEREROR LI EFF, AXLRRAEEXOBEERRTHFH AR
R —m S RE,

XBRE: R EF; BH; TRILE,;, THAE

fE 45 %ES: F830.91 XHEEFRIRAG: A XERS: 1004 —-4892(2017)04 - 0061 - 10

—. 3 %

SETRBIEE, Wi TR b F T s FE R, TR 0 R AR R A B B A B ) R, AR
PR E R R, it T EAR L SCERR I T 0 A 0 0 Sy S TR S B A W R T A
PR T AE . EAR Y — R4 SCIE TS0 308 AR EE T A 0L (i A gk 20, 20021
— ek AR R B CREET (SCBETRAIEE WY, 20057 ) , {H TR — B KR P RN
R BR R BT, Sy FE AT RCRUB B S 55, JLURGE ST o A SOk M 7 3 5 5 BT A
FIHER CWRUR SRR R AT (XN AE, 20120 ) sy B S A AE . K SR ST AT REAT A Y 2k
P 7 5 ( Harris and Raviv, 2008'*))  @2013 4£ 10 7 19 B M TR T 6T HE— 4 M 5 B4 &
FEAE A I (AR MR W) (thdlk [2013] 18 5), E M i F il 7 — M s B 1+
O B B A . R SCERIR T T 4Lk 18 5 SO A S Sy 2 S R A T 3 R0 (AN T4

W H . 2016 -06 - 17

BT H . R AR S B H (71602059 ) 5 UH A SCHE B & W By I H (15YJC630051) 5 J7 AR A AR A &R B H
(2015A030310223; 2016A030313482; 2016A030310417)

fE# A BER1983 ), 2, JTRIFEA, FHET R TGRSR, Bt PIik1979 ), F, JTRIILA, Pl
BB, Pks BRIFEN (1985 —), 2o, JUARWIMA, Aemg BT R TR M Be By MU ST 51, [k

@ SRR S SR S Az A 2 ST 9 S I 0 8 B RN R A S T A A R, R, InAE (R T DM S T
FRAE Al HEHL AR ) R AR L) WA R Z AT, B BUR R R ML AR T, BB T LU R f ol R — A B BOA S R Al g, o
106 T 3 BORE AT RERE AN 35 o AR 0% T BE— 25 LN 36 UGS T AR AR Al AR (R ) MU A REIL) ok )s, EiA RS S AR R - BABUA R AN
N7 3 I 6 T 3% SR A RE 8 FUIE S Y TR 56 AR A AR
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20155 BHE KA, 20167, {HIX BE Sk I A A% AR o 7 8 S & AR AR HLA, kR
AHV AT A IS R R ORI AR R RS TR, WA BRITAR
PR RSO SR T S R, A R TR S TR A A RETS S s

AR HEATRF S IF K Y, Mhor RO R AR EET UiRe, R R WL
7 OOhRE. M, ASCIRI BT AR EERE VIR ISR S, B R A BUA
X AR BLIA X 2 T IR 37 R A R TR R B, AR T b sk BURF BOA R, B LT
BOVA S Sy TE SR, T G RN s AR A R, BT Al A 2 T
R, T 0 A, b A w0 R ELA M T BOIA G 2R R TR I i i T
H, ARCHFEBE TR (6T ik — 5 B B S T e Al B (AT ) [ B L) X
AN FAE AT S RN B R R T T S S S AR T S IEE , RN R T B A RIS EE
RETF S VIR B ST

ACA T ZHANT o 5 3 N SCHGR IR 5 =340 W B /0T 5 (B3 5 5B U4 R
PEARBEPE . AR LSHIRBET; B WSRO M AR S

=, X#kiEF

O SCHk R8T MBS M “WIRRBHEE”, N BEEET M CWIEEE M
JE Ak 37 A D AR . AR 2 SCHREE T T 5y o R B AT I R AR B A B TiRe, A
A A ST RIS B E A E R IE R R IR A EE R BTG . — S5 eI i Sr e
% % 4 HG PR Wi B /E F ( Fama and Jensen, 19837 ) o WP AE (2007 ) % L ST R SRR 8 0
KRB S 4 i AT oo HERREVE 25 (2010) ™ R B, 240 /) I fE LI, ol 7 7 SRR 65 & 1 W
M, I Bl R BT N RE S R AR I R, SRR A FIME . SRR Ny, MhorE R R
JE MBS, A LR R A BRI B R . A, R Y R 4E (2005) 0 IR & B 3T
WP 5 K BEA RS A )6 . Bhagat and Black (1999) '/t 3845 & Bl 7 7 5 4] 5 20 W) b S 2
) FEAE B B E A DG C R, Yemack (1996) 7 28 % B0 W 35 17 78 1 3 10 fA M 6 6 &

N CBEIE AR IR E . A EE BN T M S IR A O R T AT XA R
A B IE TR, 40 Kiang(2006) ' 2 H “SE R T WIS, ZWBF SR, ok 1 BUF R
PR S R L, A RS BRIAE (2007) BT R B ST B R RSO T R XA
RSB AT IE S, [ & AT UM T SRR AT 15 5 1 b 57 3 R R, A RL&E L SR
g T

SR, CA R FELERENRMIERFNEHE S W MEMSE CRwIESCRT Di6e, W
5 A X X P I T REHEAT X 43 o AR SORE M T 3 18 1) B A R I Al ST B R ThRg L I E— 2R
AR R AR IR Rk, R o I R R A R R

=, By 5 BIER R

Tl b 2 "l A B AR R, R TR W R T A E R H AR, RIRARB TR R b
AN £ o AT D A T D AR XS A4 ) QR A S 2 I B R — A A R Y R

@ A SCHE TR I) b 4% R I PR 1 TR 4 A 5 BT 30 200 57 T R A Y A SE A B, — > DI N [ B 2 2 AR (] 5 5% 0 2 o S R I, R A SO
PO LR A U B T S Y e £ 2P S S i TR
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3 3 B ST S T LA RO A R R R IR AR PSR AU A A, TR B MR L IR AE T, (R R
MG RO R 00— 8, SRR E AR (B AR, 201177)

F 5 | A\ Sy S A ) R e i A B A R IRAR AR N IRAR R g DA B R AR R S,
o R AR A BE RS P RE A A S B R IR ELIEE ThREA B B R A R4, LT A R AR
ZIE R ML E R ISR DIRE. E G, TR B A )2 T Sy S Y 5 ] 2 AL
At A, b2 w5 0 Sy S A Rk XU BRI (B R, 20081 ) L R R (T Ak B
B BUE TOSFRA ST, EAGET R A, W TS B AR OR By, IR M S Ny #E 0 o
F) S5 2% 1 A 55] 4 T A (M IR, 20100 ) L 7 P 0 2 IO 1 G S R R A R G
W, PhSr R NE BT A RS M E R . HR, FRE A )RR A RO 45 H R A R ) 55
a7 R W S AL, T B AR E A T, RIARR BT ) A E R R S e i A A
xR FEERIAL, ER MM, RIRAR M T H S MG %IE, JIPABEEERS A 58 WA
AIphsr s, X TEBZERES 0 EA AR, W F R XA R, R R T In
FR kN7 HE T LSy AR SR AR B R IR T ORI AV B, AE B AT b 2 R A ) B Y
THOLR, o # s H B A IR R, H “IREIE " ThREXE LIS B4 B & %5

hEH S — B EEE DRI APR RISt s, PE AP LR AL
Je— MR, T H - FRE S SRR IR, COCR” BIRES b E LA Rl OR 2 M Ak (%
SR AILE e, 200917 B COGART VR KA v W R B L A i e R, B R
B, Al & R b1 K B & LR e, B Al 48 B S ALl RO RE T SR
A RAR N AF S A R Bl g, Al Bk A 1) T IR X T TR SRS R, A SO R LR
ST SRR TR (PRI, 20147

SRS, FREMS, A E R ISR RN, AR CWRIEMET . HBRA IR
RIS SRR, T RO T, #E P, TEEHIMSIE R MR RR, il T
FILP AR “JREME” Thee, K, bn 2wl AR R O /N0 g S g R R Y T 3 g I
T R

FF LA B #r, ASCREH LA R R 1a Al 1b:

R la: fE4EH AR R “BHIRT WEE, U RS AR b 2 RS
R T 37 SO 5 A — 2 AR ) A/ N A T A ) N S R IR T 3 B N O T W 22 5

Rz 1b: Fefiii] Eii A rMsz#A R IR WERE, S AU R AR Y b 2w S
HE R T 37 SO 5 A 2 A I A /N A T A ) S S R IR T 3 BN O T W 2 5

TR BRI I N 2 A A 1 R I A BRI AN R Y 98 & S A R il 1 5
( Pfeffer and Salancik, 1978'"°"); ¥k /b A # 5 P ( Pleffer, 197227 ); F&AK 28 5 WA ( Williamson ,
19841%1) 5 L RAE S B B 220 g i ol 45 445 B B ( Singh et al., 1986'%) o 3 B BE A bR T AL 48 %
(Selznick, 19491 £ J1 1R B 4% fE ( Baysinger and Hoskisson, 1990 | 4% PR £ 4 ( Lorsch and
Maclver, 1989”‘“)[«19[*, A F 2R %A (Haunschild and Beckman, 1998““)O BRMEFENEINYE &
JI R R O R . BOR 0 A W st AR, W RA LR B RS LA EES”
Rk FE BE 08 DN L Ml 4 J3E A 2 W) NS OIS RN 2208 DR kR B, B A BT S 0 0k 57 9 U AT RES
N Al PRI AR B Rl IR M R RS IR S . B R E LA Rk Ee T M i BT
AL 25 1 A FE L i B A, i 2 A Al 2k 2 i A N7 0 R 0GR I 4% mOR K R A 1 1 A R
WSS o B T AR, Al 7228 3 i 1E S AF B SR S DR T35 S 0, R B AT 37 i 28 1k
I S WAE A Ml 1 B R AN HE E

FEEF M E S, & s A E, A5 E = H A A 1 & R b & 4545 12 PR
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SR, B A BN TS S i S T R B SR BOA R R L SRR R, TE
BRF HL A R A RE I B 0, IR BIIA O 28 AT R 2 W) 3R A5 E VR B AT AT M AT R, PR
FLAT BOE 6 Z 000 57 T S RE A8 HS B 2N B SR IBURI 25, Lo O R . BOSE S R RBLICIE B AL (%
T L B B S TR AE AL 3R (AR R A L) X B RS, A D AR
P — AN B BOIA 6 R I ST, I B BOIA 56 2R A 7 # S T R ke 1 — b £ i
5, I —E R L M M S b s o B 0 B0A 06 R AEAE IR WA AR R )2
9. EERBBECER, BEL LT RBGA R TR R & 1535 77 76 7™ 5 H X 4 #) (Fh 22 A X
#, 2014 B BTG AT AEAE RS R 22 5, BUR X TS 0 T AL LR IR, T H gt &
i HTHE | B 2R B S R A AR A M MU T, A X B RE 2 T AN R AE . I,
R T HE R R B K5, ARSI F BB0E % R0l ok 308 oA SEBR B L, 5 SC g 4
(2008) 7 X 43 R R BORF 5 505, % B A 7 R 75 5 X 4 (R B9 AF TR 06 KT o e R
5 5

B TR R 24N, Mor IR R R IR, BT HRA LR (RA SR,
A HC A G TR B0 M R0, A R O . I L Al DS 4 B A ) i vy # S T Y
FL R S . WA B C RAE ST, oy # S LU D B R SR, 7 T (X
201250 ) | HEW (BB ZE A, 201178 ) | R&D = (WIIe A, 20121 2 K v 5 77 T 45 9 24
FHRAE T UISC B . B “HMRE " MR BT, o B R T LA R R
PSR, REREIEE ], MR ST W, S vy S T A K A IR ) T A R
A BEME, T AW EE, Wik, BA Ll ae " sk g e R, T R R
B, ERPLHHEE, BARROH SR, RENEATISHARLS S NG E R R
fif, W EME BT HAPRE (P eI, 20141) | G CEZT g M “Pg”
WLkt 2 e R4 | BRI IRt AR | (EEY BT DAkl S T A S, ks
YR B T 0 T R 20 7 0l TR K 5 4% 4% RE R R A () R, R AR T ol 451 3R ) 2 ol R Rk
Pi, HLA SR PE 2 0015 B0 0 37 0 E SO o L AT AT, 6l B R T A £
[N

JETLL AT, AR SCHR LU IR 2a IR 2D

B 2a; HA BOA R WA 8 R, W RN B i, BB O BOA 6 R i
SEHE R, T 0 R R

B 2b: HA JEBOA O R GER A S R, TR R S Rt LA A B 2 0
Sy SR, T R N

it

&

v, HALEE, REELE5H

(—) M AL B o B % R R

ARSCF T T 2013 4210 J1 19 H £ 2014 48 6 J] 5 HIxX Beif ) o A I b1l 2 w) (9 1k 37 #6550 5F
WA, I BT 28 W] e A OB P SR CH i S S S AT AT T R A, X SRR Rk IR T T P R
FIE %5 H R Chttp : //www. ceninfo. com. en/) o MRAEASCHIWFSE H /9, FATO LL_E ik B A fan
Gt , AT A AR SCHR BFSEREAS . (1) BB BR ] — X P A sl DL b 57 3 S R U AR A, Xk
AREA T WA AT REAF AR D i 5 (2) BBR TRl — K iy 2 ml 28 5 A 25 60 K AN B REAS LAl S A7 75
FAFZ G 5 (3) MBRAE BB R BOREA o RN A Sy 280 A~ AR SCHE bl 28 W T 3 8 W AR
IV 55 48 AR B RO 4 ok I T CSMAR Bidls %
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(=) AF 5 &3t
ASCBEAH AN [ R X R 1 FEAT G
CAR =B, +B,CEO_ Chair + 8,Separate + B, Political + B,Asset + B;Debt + B, ROA + 3,Salesgrow
+ ByInd_ Dir + B,Boardsize + Year + & (1)
AR SCBETH AN (o] YRS R X i i 2 R AT K B
CAR =B, + B, Local + B,Asset + B, Debt + 8, ROA + B;Salesgrow + B4Ind_ Dir + 3,Boardsize

+ByCEO_ Chair + Year + & (2)
CAR =B, + B, Enterprise + B,Asset + 3, Debt + B,ROA + B;Salesgrow + B,Ind_ Dir + B, Boardsize
+B3CEO_ Chair + Year + ¢ (3)

B L (2)FN(3) By AR B SCUR TR 1o ASCRATT SR RE RT3 B W licss AR, I AR,
=R, -a, -BR,.. Hh, o H B JERMEILE HAT 120 225 HEBRT 31 A28 5 H, B E g H
[ =120, -31] #EA7Alhidta. mHEE 0 [0, 2] &85 HE AR, Z Ry 2@ # ts CAR,
AICRHEIE 2N [0, 0], [ -5, 5] A1 [ -10, 10] &9 CAR X J5 5 i L2 o i s 0 i 3 1
7, %NS B3 5 S CARO . CARS Hil CAR10, FfT1HUH . (1)U CEO_ Chair I Separate J%/>71%
B RBOFAZBFE NG, NARFSE BFENIE; (2)5h Local BEMRMEFH NT; (3)h
Enterprise 7% 5 ) £ 40t 2 3% 0 1

1 TEENE
EAR S E X
CAR FF i H W 2R 28 43 i Rk ST EE SR RS R SR AR R LR R LR Y BT g R RN
WA B, R ATTHE R ML 45 v U B A T P PR ) R DL ) Y AT B i ST B L R Sy EL A BT G R R A ik o B L Y
Political — fE o 1E 78 M A% &1 AT ATk B2 Aol oAb TAE AR R B S F s e X HAIEBUA G R K
U5 A ST B S, Y ST B LA BUASE R T BIRET 1, N R0
WA B, AR A AR AL AR HR A Al ST 3 A HL A M D BOIA 06 R WSR2 Sy B Y Sy B LR O BUR E R
RURET 1, 750 R0
Enterprise  WEZAS i, 40 37 3 5 1E 78 508 2 AT AL 45 BT AR B R 1, 75 0 0
Assel ON TSR, RS B R AR — A BT A WL A SR R R
Debt ON ) B AR AR, N ST HE R AT — AR LA WLR B DL R SRR
ROA ISR A A, M ST HE S AT — 4F T2 R VR R LR B R
Salesgrow /%
Ind_ Dir  ARMSZHES LG, WA TS EFE S HEESARZIL
Boardsize
CEO_ Chair WAS &, CEO [AlH 2 # S5 KB 1, 5 0] 50
Separate W78 5, 24 3 4 Ui ORI 48 i AUAE AE 43 85 B S 1, 75 ) 240
Year A WG AR B

Local

(—)HE®L%It
22 BAR ARG T M sr FE R, T3 ok i, CARS Fl CAR10 7E 1% 1)
BENKETEZ NG, WM EFLETHNAOER, 2 AMES 2R
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x2 TEMHERESIT(N=280)

Variable Mean Std. Dev. Min Max T - test
CARO -0.0028 0.0291 -0.1742 0.1101 -1.5973
CARS -0.0187 0.1114 -1.2789 0.3954 -2.8033 """
CARI10 -0.0381 0.1929 -2.4651 0.3079 -3.3085 """
Political 0.6679 0.4718 0.0000 1.0000 -
Asset 22.0706 1.3995 18.9543 28.2685 -

Debt 0.4617 0.2319 0.0368 1.0325 -
Roa 0.0240 0.1010 -0.5778 0.2576 -

Salesgrow 0.2679 0.6942 -0.4762 4.5503 -

Ind_ dir 0.3753 0.0566 0.1818 0.6667 -

Boardsize 9.1821 1.9174 5.0000 18.0000 -

CEO_ Chair 0.2929 0.4559 0.0000 1.0000 -

Separate 0.4321 0.4963 0.0000 1.0000

TE e own s SPOIRINTEL% 5% (10% K LB TR,

TR ) 4 25 42 0 0 HE R 4 TR R R A ML D R AR A Biddle
(2009) ™ % FHE MR 056 T 0 30 PR P 0 2 P 56 R0 0 JBLARL 021722 ) 0 R 30 7B
AR LR 2 0PI ALREAR 4005 030 7 [ Lo 0 5 0L 0 71353 8 00 (X PR At >
AL S 3 TR P AR A e SR S R T R L T
BOLHER A R ORI b, AR R AL, AL A R
PEFIEONIAET , WSR3 T B ™ 1, 0 2 B0 S S L 5 9 910 1 45 2 0
K.

SHOA K, RAVHPIBUR T & — 0 112 ) K L P R IE . 3 R R
HE B B L 2 RO T 4 R AL . A3 AT, MR A, W R
PO LR BN, BLAT O 6 R OO SRR, 1745 I 0, A T AT
I M. W, SAEERIRA -, PR SR AR G T, L
WA £ G, BAOT T LI R OUR A BT ), RS TR AM, 7
i LA R BRIE, WG T AL Ve R i, AR, AT 3 TR, HPRR
i, FARECA R I RS AR R, 5 R 6, CARIO E 5% 0 5% KT
BB T R ORI A R A Ak T e
A A O 6 R L A 4 A AR 9 b, P, BT IO 6 R AT R AL
SCHER R, SRR, O T AR X R A B M AR A AT 0
1.

®3 FAREEBENE-LXME_XRBOE TR EFTHRN TSR K

B — A B ) R 5 AR IR

43 % Num. CARO CARS5 CAR10 3% Num. CARO CARS5 CAR10
WA A — 141 -0.005 -0.017 " -0.031"" BPiAURIE 108 -0.007 ™™ -0.022** -0.038 """

Hif PGS — 46 0.001 -0.013  -0.022 W K4 55 79 0.001 -0.008 -0.016
X E T - test -1.14 -0.29 -0.46 -2.00" -1.26 -1.23
Z - test 0.01 -0.25 -0.29 -2.33"  -1.69" -1.78"

T HUR 4 — 57 -0.003 -0.014 -0.037" WHRAIE 51 -0.001 -0.009  -0.036"

EEAR WA — 36 0.002 -0.016  -0.034 5 A 43 B 42 -0.001  -0.022  -0.035
P T - test -0.75 0.1 -0.09 -0.09 0.78 -0.05
7 — test -0.68 0.64 0.34 -0.04 0.55 -0.25




.

FTHhieF LFTANMRIEFLEEHFGERN?

FIFEHL, 225 C A SCHk, ASCHMABUR TR 20 B B AL 24 7l 8 AU R i = R . AR
3AIEH, YRS, WAEUE AU R SR /N 0T, BA BUAC R SRS
HHFEIR, 139 RN EEAARAE 1% 92 5 MoKF T B8, UL TS S B SR T
it BE—2BH, FEPIRUFAEST B, Ul o — 2R AU R R R B 00, ko7 B 3 fE U A N A7 A
WKL, UM TS EEAOUOREAE IR B, B2 5RBRAEE, 'S LHAF®
Mg, WG 72 B “BR R Thae. Behh, R 3 AIEW, MM~ &R, BA
FEBQR KR S EE R, AT RN T, CARLO £ 10% (9 E PE K- T 828, W 7R
AIEBIA R R T R GE N Ll A d ok —En “SHECRT B, B8 B A A K
REVISLE RS AR o P, YRR BN, BAAEBOE K R T SRS R R
WA R, W TARER R T RAM L ERBEANRA SRR E" WEH. SBAK
Ui, FREMS R LR CBHIRSRT ShaE, mAE CREMEET SheE, B la Al 1b 15
012 Rk

RAZARE BT FRAM AL E R AR AR R RS R R AR R AT bR, Ak
A, B HOA OC AR GRS S R PURE AR O 187 A, BT HEEUIA 5 &R BT A Mk 7 # 3R LY
FEAR N 93 A, W M REIRAR o th B 0 i i i S B, EMEFFARA B E 257 Wl T m
DM MERE, LA EERE T WSRO RN N TR A BUA R KL
HEFIRAREAS , FRATHE 23O B AT D7 BOIR O% 2 B9 S7 58 = B HR A AT 16 58 BOIG 5C 2 1 8 57 g
U, R4 nTE L, BAMTTEGACRM M #mHGE, W RN o i, R A E KA R
RS R, RN RE, AR E 2SR, UIWIEYEH BT Al a7 9 R 7 H
AWTTEGAER AR, WO AR 2 SRR IE T 17 BUR o X T BA AR B0A 5¢ 2 BT IR A A 57 3 35 8 U
FEAS, FRATT a3y B AT Al A8 B 28 6 14 57 o < W AR A At e L BB ) O S R RPN,
FATES, BA MR M AR, RO E Oy T, A At e Mk BE T A9 Ak 5
HHR, WM, WEFERFEES . BB 2a FEB 2b 15 38908 KAk

F4 TR “HR ESPMIEFHERBEESRITRIER

3% CARO  CAR5 CAR10 e CARO CARS5 CARI10 % CARO CARS5 CAR10
BUAR%ER -0.003"-0.016™" -0.029 ™ HHHMT -0.005" —0.018 " -0.034 " b -0.002 -0.046 """ -0.091 "
JEBIAEHKFR -0.001 -0.015" -0.036" [EHFE 0.005 -0.010 -0.006 JHAth#E -0.000 -0.005 -0.019

T-test -0.72  -0.11 0.43 T-test  -2.17** -0.53 -1.26 T-test -0.23  -2.03* -2.10™

Z-test -0.22  -0.13 0.21 Z-test  -2.34**  -0.66 -1.15 Z-test 0.05 -1.92*  -1.75"*

(=) % %3t o4

AT BT Al 1, ERE RSy A IR S I R IR R s e, W Rl Ny
HAT R Ying, WP S8R AR, My EFRERN A m iR pbE R, £5
S AR [ 0T A 7 S R HR Y T 3 BN 5 e f) 22 06 81U 43 AT

MK S TEH, G T ERN CWIE R BRI MEERN RS, WIEESE —
A5 i CEO_ Chair (W RHOF LB E I, H2FA IS # CEO_ Chair (i REA N IE, Uil T AT
G A Bk, Phor ST T R B R R R DR . I RESL, MNER S AT A, 7R
Wl TSR R R R WS, PIAUR 4> 248 & Separate [ R FHE I TG
W R, H A BIH ) Separate 1 R B R IE . UL T TS AN M R A, 2l #H S OF
JC Rk FE W S8 AR B T Re o R 1a AR 1b 15331 T 50 0E
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RS REEEX M ERFRNT SR EHME S 5TEIER54H (N =280)

VARIABLES (1)CARO (2)CAR5 (3)CARI10
0.0056 0.0079 0.0183
CEO_ Chair
(1.46) (0.63) (0.95)
0. 0055 0.0052 0.0152
Separate
(1.63) (0.52) (0.95)
-0.0027 -0.0015 0.008
Political
(-0.71) (-0.14) (0.43)
Control variables included included included
Adj. R? 0.033 -0.003 0.009
F 1.5994 0.9514 1.3536

6 J2 B A AR 26 AL 1) BUA OC &R AU A R 6] 1Y AR BUA 56 R BE I N7 B SRR X 45 0 1T 3 S
Sy EE . R 6 iIE T, X T HA M BUE R RS FR R, A& CARO B,
Local 72 5 1Y REUTE 5% () B E KT B R, KRN CARS 1 CAR10 B, Local 2% & 1Y &
BEARARE, A5 HWRH, S TN TEZRBOA LR, REETEEM T E WM EF,
HEFRW A m i e i E K, ik 2a 538 T8k, WA, IR 6 Al F I, HAERN CARS H
CARI10 i}, Enterprise 28 & i REW E A 7, MK A& Ky CARO I, Enterprise 25 & 1) R EHIAN
=, BRSh0, Ul T EEARFEMEAEBRA SR TS, Al 58 U)K B I A B2 T Y kT
R, WHEAWEAEE SRR, ik 2b 153 751k,

®6 EFAREBMBUEXZMEFTRENIEBAXRFIRM T ERFRN R EE TS K00 =354

VARIABLES (1)CARO (2)CARS (3)CARI0 VARIABLES (1)CARO (2)CARS (3)CARI10
-0.0095 ™" -0.005 -0.0237 -0.0005 -0.0402 " -0.0712"
Local Enterprise
(-2.04) (-0.39) (-1.18) (-0.07) (-2.04) (-1.95)
Control variables included included included Control variables included included included
Obs. 187 187 187 Obs. 93 93 93
Adj. R? 0.017 -0.022 0.005 Adj. R? 0.115 0.035 0.014
F 1.3665 0.5863 1.1288 F 2.335 2.0423 1.521

T 4G5 I ECE 4 White 5207 25 85 19 ¢ {H,

(=) R
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Which Roles Do Independent Directors Play in Chinese Listed Firms?
——The Market Perception of Independent Directors’

Resignation in Chinese Listed Firms

LEI Qianhua', LUO Danglun®, CHEN Huili'
(1. School of Business Administration, South China University of Technology, Guangzhou 510640, China;
2. Lingnan College, Sun Yat-Sen University, Guangzhou 510275, China)

Abstract; Based on the market perception of independent directors’ resignation in Chinese listed firms, this paper stud-
ies which roles independent directors play in Chinese listed firms. It is found that after controlling the resources background of
independent directors in listed firms, there is no difference between the market reaction to the resignation of independent direc-
tors with more agency cost and with less agency cost, which shows that the independent directors do not play the role of “gov-
ernance and supervision” . This paper divides independent directors’ resource background into two kinds: “political relation-
ships” resource and “non-political relationships” resource, and finds that the market reacts negatively to the resignation of
these two kinds of independent directors, which shows that the independent directors play the role of “resource supporting” .
Furthermore, this paper finds that the listed firms need independent directors with local political relationship and with enter-
prise management experience mostly. This paper can provide a reference for the decisions of CSRC and investors.

Key words: Independent Directors; Supervision; Resource Supporting; Market Reaction
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