HEI0HEFE 4 EHIRLAE ISSN 1672-0334 Vol. 30 No.4 83-96
2017 4£7 H Journal of Management Science July,2017

BSME:
"RIXF R EKFZF

AR SRR, R4 TR
BTk A, 1] 361005

BE: L T2 R ER R LT F(HA"FTARE") , ATRZEERLR
AA—FLEAE, EFTAIBEHFERARERBELIRSBAHFNHIEHRE, KM
BHANB AT PEFEFFHATREFERERR, AL E SRR LILE BRI
FREEHALTFSHAELMRGFFHGES. EARETLAAFTRTENYZFH M, ZRAF
AFFb e RRBPANGAEEPM (2 - ARAFINASAGRGHFRE,

HATHRRERABENERANHGEFHh, A A0BFI0A 198 PaFLEAG(XT
TR FTHALLER(ER)RNMYGEL)(AABFL" )AL FHE
M, F T E2013510 4198 20145512 A31 8 FE AR EHF AR EHT0 48 5 5 F 4R
ANEFAFHTAERBERDA LG THAE AN EFTRARELFELEFT A FAEY
ERFAER .

HAERAN BAENEARTAFRALFHAAAEFAENTHRE, M BF
ARESRFEHHEATHIALVERTEEARESRFHAATHRA L, £F LIEF Rk
THRFHAOTHRAEREFAR, HAATEETAREART, EARERLSAHRET "S5 X
Frovfe, tmBAETLAME, —FHREALXIANFEABRESETARTMMY TR
B KN RS EME BT R T RERNFAG EMEEE T THAATMAS, &
NAHERBEERALFTANINAGTHRAEAARM, ERREG REZF " AECHE
DNEBEHR MG ERMREETERREN " BFIZIF AL, B2 FEAAAALERBEN T
BB FEFERARANKFEFAMHOFEAFAFRBELS AT A BEMES B EIE
¥

G ZRETHRTEEAREFEFEATBER AMES EF0P B AR LE
FHERAGZFME, RO HEAMZLELLA TR HLR A, Wb A AFTAREFER
MEHFER I T FEARBANBHFIN A, AR FSAEATRLIETHEHOBELEAME, ™
BERTEABRAARGTAAR, AN XA PARLA 8T L ey SU R E LB/ T AW T
FHABIEE. HRALEREFOLAR T LLAPHESB AN BRA, ER LS ABRFE
BEHBEEREAATLEHRE,

RBE.TRARE AL BARIFFER,UFBE, SHEMT

@RS F275 STERIRIRED A doi: 10. 3969/. issn. 1672 — 0334.2017. 04. 006

NERE 1672 -0334(2017)04 —0083 — 14

WEBH 2017 -01 =25 BiEBH3:2017 -06 -11

ESME: M5 A ARFHES (71572160)

EEE T Db, WE L, B0 R 50 B b R SR, WF S0 R WA T S 4 St Mo w G B AR AR
M 25 “ Political connections , home formal institutions , and internationalization ; evidence from China™ | % 3 752016 4 55 1
1] { Management and Organization Review ) , E-mail ; jinhuiluo@ xmu. edu. en
A, B 12 4 T B L R, BFIE 0 T 0 AT 5 M 4 201 RS AR R H Wi BR S S
AT 8 DALY ™, R R AE2016 4R 45 2 W1 ( 2 R & 31 9FI8 ) , E-mail :348664160@ qq. com
BRAEEA , B 1) 2 A P2 Be L W SE A, WIF 5 O 1 A B A i 3 F 45 251 5%, E-mail : 88129082@ gq. com



84 B BB (Journal of Management Science)

2017 4£7 A

58

2013 4£7 A 25 H = &% (03808. HK) A ¥ 8,3
RSN =R LA G Wl e /A 0 A 2
%, X —nEEHES RE SR EK KT R T BE
FIETARKTZREMMBN, EHINEFMESD
T30 MR fRE R 7E A RS 312 XL N B
o BEE, PAMTFOBFI0HAOE FTRT(XT
WS MR SR T HE SR (ER) [
MERL) (TR I8SI”) , MEBITT T WAERN
FRERBUE AR BT B WU PR AR HRAF B FAR BN <5 77 |
O T R S E., "B RAE,FEA
Fie T 2y AP O KRR A 0 R R G T
B MTEFABENRR S BRAAWTRER
B2 5F B e

bR b X R AR ol SR 2E R SR R —
ERZFARME, PHAAEIBEEALERE R
SEE S B AR TR BUA B AR, T B2 7O B
ARAG &5 PO B VT UR AL R R e B R
RERIVLE BOFBK ERBUATEF SR &
MERES . ATFBRRAEC LN EFME R
FRRRENER, FRFOUKRNGFEE " RFZIF
1 BAF 2 F AR SE G R A T L 4R
BT -EMERIERZH . EHERT.BA
BOAKAMM T EFTR(BHR " ERAME")ELTA
B AR 1 R A R — IR S B K 56 Y SEIE
[ R

1 HxHARER

EEENENRHEGEN T FEZRNAAFE G,
e /0 0 vy Y M B LR . 52 TR AR W A Ny E 58 R BE
T AP AR R AT AL BB A RN LD
ROEBR MK . BEE Sy B 3 B A S, A
HERIBE S TAREEE R,

BRICKLEY et al.'”’ 1 GIANNETTI et al." 8} 55 & 31,
M EEREAREEMARERR, RA LA
A HIMBAME., B8 —-LEEMEH, MyrEE
MARFYFRTEBENEM EELBEKA
& 55 b 8%, WA 4l 4 f . HARFORD'!™ L) 2% ]
EEFHEERVA R, I B B0 w7 8 5 7F
BEABRFSATAGHEMIE EHEEZLN, I
WMERAME . BT W, 26 F 07 3 F A A A IR B
MR, HATHNERIERIFABRE -HWE B,
EXRMERT FREETETLTARERFSW
Mt M AT BEAGE M EHRKENE S,
BHAGAT et al.™"" % 3 57 % 35 Lk 5] 5 2 &4 49 b &%
EAEE—FIFERENBEUEXR, EREM T EF
1 bk 51 3 AF B B R 5 SU et al. ' B B B ST
WESBRANEFFEURMERXRR, KHUEPEE
PR BERR R T, 20 57 3 5 92 B 2 B R AR R 4 o
it R R ERERMNBAG &M IR HZ,
PENG'" FILUO et al. "B} 5% % ¥ 4k 7. % 35 49 1 ) R
B, HBREAREERMAREEEMNN & LMK

BT o 2 R A AT O, BEARAREE R A, R 3 /N OR
BUAR , 3 i 48 5 2 7 ol 5T 0 46 P I 7 o 4 83 {E

EX A ELEFHBEER A MERIERE, 5 EH
ARSI SEFEMHIAEEFAEURERF M
7P B S T R EE A, X 7 B L o D, B
B EELADRE R EEATRAERA
HEMSERES ., ETH FAPEEFRER
] TR EE (¥ M 37 #E 2 R AE X HOR AT A TR
TR . BRSNS A GRS b
M EFAER FR BEFETR . DBLER . EHE
P14 2004 W IE X 0 37 B IR B AR R W . T
ThrE S A B IR AE, W02 52 E S A R SRR K
BOLERE™ S2REMAURARAESR2RE
BETREWEASE™, FHE X 8 5 04 80k
FAETREERZW. BRIEKZI BAFENBLESR
B AL £ 9 28 L A K B T 2 ST BE T PT Ak IR 4 07 B X G
MREET R,

EPEERETMHETRAREN KR X
HRT, BUR B A ME A A 58 8 19 1 3 2 5 16 il i
—MERILSE EHSEFEIMELNEFSE
BREEEEFEEMEAT . B, EERB
EREMEIGIK RS R T A 5% & B0 B B A
KE. —THABIRKREO M ERER T H 0N
A B B AT AN, 4 IR B0 BUIA B R R B RE O L AT
e 2% R B 3 B B AR & BT A A0 BORY BT IR, AT & F
FRIRBON' o T W UK U, o S BUA
AR WEAREN - ERTE. #Hik, M
KEFB T EIE B 3 68 Oy 1l 2% B0 % A9 B
IT B W BRI RAT BB SR T 5 ol St
MARMEY CEBBETHEART . BOE¥E
MRAZABAMELABBEARBELLIFTRESZH
SPER BRI BUN #hBY  EBRES W ER, BHH &
i 1 A i ol T A B 7 2 ) 5% K 3R B R AR U A
&R RA T, 5 I E 2 R
MaiHERERED , BBy ERNEREY A
AWEN, EFEFEEETHFA 18575 &
O E B R AR O AR v E O, AT 3 1 4R
A BN A A VE A R 00 E B M A O (. B RO
P RAFEEABEN EHAAEBE "R
MERATEENTOTERE, RRTEAME
A AR MMM E, #H—F,XUeta ™ BT
ET o FE MBR CET BEAE R8BS
AMEHERMENRPAENT RN, RABFL
ARARENAHNRBEFTRER, FREAETR
MEX EHARMNERSFME.

Lr B PR, BOARAF X Mk S B 3 60 3 2 CR
ETTIZHHRE, BRERERET -BUNEiL. B
THIE®E R REFEAMBTRNM ST @K ERT,
P A e ) R S BOR L v 5 i T 5 45 08 TG 3 79 B 8
FREMERZRRE, il BRREXZT"BE
3O A A v TR RO BT SRR A R T P A R R,
fH 25X 2o F 55 40 47 78 — > 3t R 89 BF 52 8 7 BR B, BY



54

TS HRAME R TR R T 85

BARITHRSR EHRERAEHRABRKEY
T 3 F I R B X E R A AR R B R A &
Ro 8T U, A8 587 — B B9 i 8] 87 O 42
KO ABEAT @B ETAMENETAME
MERAET SR, ¥ HEREFRMENG S
Orf, LAWY FERMENS  FAME LR
BHEMMER BFZF ER HKBEZTF",

2 BRAWARRESN

ETERRATFHHETRT, BUFER R
BRMEEATEAMAEYS X LR FEER
el EFERAHHRER. Bk, SEOFMERHY
RENBEBHEANFTEACLEAEEZNMARE
XL ERE L, S AFARENBEIRK R ML,
HHBORBRRBENRH B EMNEHRE, ERN
it , B9 9 A 4 BB R PR R 5 A AE 0 37 B AU
EEATGEHARMNEREAR, HE, BUAKR
R T e "R R B B T B O Bk
ZF AR LAFANME, LTBHEHFZ
FHACGRELANE.

Bk, —m, ERAMEREERIE"EA L
M ARE, R AKREBMARZERENHLEE
ARMARKER Y EW A RMEED, HEKFZ
FHAa™ . REAZESHNHS AE S EB 4L
TEIREH R B RS O &k 52 Ot 5K B RE A 3K
BEANBENANEH, NV EERRETSM,
TR bl 5 BORT 38 38 F 5 19 [F) B, 3 T RE R A
JEE 1, A8 B 4ol b % 25 F B9 L, M O £ ok 8
5 W v, ML 2 E KR TR T Al
Hrii. SHEFEN, B RAMmELRAEREKNREKIR
PR Bl (45 BB R E k) A R
VAT, R8T & A0 4R AT SE SR A UM AN B . i
Sh, T RBEIG R EZIE, BAMESEMSH
e B O PR, RN R R UFIR, AT E
M EEEREMERRER, RE—-EREMN
WEERY . BR, 5, B R T AR
HAZFRME, Mk (FHEER ML) W
AOBEEERAEREEMIES TRENT 5SH
JRF S S BB AR T 0 S E S AR O — FAR R R 4 A
BEE, TR — R RE, ENERR,
EEAMEMNELESRT, CLEARE A L EF
BROEZ LR MERL BERESEHELHE
fAR AT F L. SN, FRABER
ZHNEERER FRECRHAEREFESZE WA
A —HE"HRRAR, EEHEBHROEGT K
BEME AR BAEMRKAEENR, /A FKX
BAREHZUAS FHEAS LB ERRNE
AMEREEACHEES NS, WANG R A
G AL A R B E N E M RS 5 A B
Ei'a LB

BT Lkt , B R E F el E PR
HREREAL N KFZF N BIFZF, 2

TH—-FACSKURERAMENS S LR EN
R—ERZERBHORE. Hit, AR E
AMEMERRETRERFELAANME, WaTEREAL
A E. EL, AHEREFTIAEHFRRHE SN
Bixo

H, BERENERMEHFREFM T RN E
EAN BERABERIAN HKBHZF,

H, #RENERAMEFREAHN TSR
EANE, BERABMERANHFZF",

BREAMEMNILENMELAFTHHL -2
MERIEFRATHE, AREARNMENE A MmELRE
BHEANNEFERRAEN, IERAMENNES
AERMMEFEARMAFEEZR. OfFBRH 2
HERAMEN - IMEEMNME. £FE,BFEERK—
FEFEN" 7 [F = S 58 JE B9 IR BR & B0 R BOIA
R 3 A0 R BT IR A 25 5, X Aol B R AR B L &
AEAS, —HE, HRNTERIEE, AR,
AR ERHR", Ik 56 E 28 BRE R
MM 75— W, RMENT RSB, HE
16 Tt H9 S HLE AR 5R , DA T B AT BB ik AR AR A9 4 W)
REEZHHSWERHE, B, FAMENT KR
7 8 5, Bk W BT O BE AT 0L A9 28 57 A 25, 1 R BB OR
HEREMBREAHE. QT L EKEERMENS
—ANEERME. BIE2001 FEhEIEKSRA (X
FHEETAFABY M EEHENEFEL), £EH
AN BEESARBERIES HPELECHE
—ZaitE AL MY EERT AE LT AR E
PR R AR, BB A G B AT EOE AL VAL AL
U R R FLAR DAk 0 O B A At R AT s
EFRRALTHLAELE". ARKTR, ZLFR
MEXTHELETEM T EFERHLEEZHZ—.
A, FRMENTUVERKRERAGUEN M IESR
W R 36 R TT A B AR, (R I R 5 4 0 WD OR
Bk tE. ORMBUFHBIRE RMENERL
ARG CHBREA"H - TEZERA, ETHE,
EBRERBAISLHRES L, HPHRER
1 24 @ R A B AN B o — 7 T, R A Bl 68 45 B
Ml B AR R AR BUBR b 5 45, DA T 3 58 AR T 3 i
T4 S); 53 — O T, BORE AN B AR 2 BURT i W0 B BB
We MHEFAMEHSTERRBEEFRAN A B R
B, BB A EEFFNERRR,
MMM ARSI HNERR, EFHKEMHREE
B, B KR B B8 B & ok 3R 18 E B B9 B A
B E, M ERME N RT EE MU
b BB, B RO A ol T R R — A B ) SE B 8
Ko BFERPIF . AHRBEIANAHFRE B
o

H,, ‘B 59 3 AT BRI, B R R R
A S A B T A ST N5 (3K IE @ T R
JOL B 55 ) o

Hy, BRAMEMTLHARERS IR ENER
AR R O 50RO ERGR (2K IE A T



86 B BB (Journal of Management Science)

2017 4£7 A

BB ) o

H, EWAFAREBHEFHBRE HREXNE
B 7 L R R 0 B T RO A R (KK OE R T
YRS )

EFEFXNTHEFERT, b FIEAH E
HAEE B AFFEXHENARAEL WE
EWREFMERS , SKEN, B FREMER
2V B & RAT B e EAE M, Iz
HEHRBRER, AR XE G ERREERKE
S, XM ERR XA F R H WS E RN KT e
FEEW . Rk, BEE SR IR KR
LU EHNEEMBEFTETHARD, ETHAHA
Bt R F R E LB &L, LW A A
A A T W A F R EE R LR
BEUR , DA 05 A X B3R TR AR G OB, B T A R AR R
frifd S BEEY . FE, TE0TEEERE
ERAMXMIHEERRNE  BELATFRS
WHGAE, BS L ETEERRBHEBRE",
M EmHE D AR BERE, EXFHERT,
BORERAR BT 86 R 1% 09 B IR SCRF RO B oH 8 B 55
oo B, A BT 50 BT Ik A, S0 i o] BE BF 5 A e
HERYHEAMEMENEZRR SHNTH
LS BURMEERESER, FAMENKIR
SCHE R AT BT BURKRL B A 55 . IR MG, 7E H, M
H,, B9 BE At b 32 LT 24> 48 %8 0 B9 5 8 i

H,, 24 &) i BRT M 0 B R K B A 7
M BT A TR T KO R, R A
A B E 5y T R R O A O A T g S R

Hy, 7% 5 TR0 3 A BB JRF W 9 BE B K B A
EM A EETEmHA KR, #REFZL
) 19 H A o 3 R B S R A9 IE 1) T 5 B2 R R 5 o

3 EwRSERIT
3.1 BRAEBRAYERR

“185 3" EM F2013410 A 19 A, A M A& B 5%
PEE A E A B BT 4 @] #E2013 4210 A 19 B F 2014 4
12 431 H 8 [8] & 4 0 Pk 57 % 35 B¢ 01N 5 S 1R 4E 0 o
FIREA, Z R LI E2014 412 A31 H, EEEE K
20154F 11 H M B MEF X m A M & A T MK U FF
Gl T Rk A B AR, TR R R X )
FTERAMBEHRHIFMER TFENE " FFA, Hix s
MEFREENT RS S XBRNER. &
o BB 7 R FE A R E AR A W R AE R
HAMRBII REMTESFHFRAA ST,
N T 4R R AR (] Y BT He o, oA R B AR R AT 0 i D
BIFR R Z 7 BB HBMEE 449 QBIBRNE T
EWMITURFEAN  OHREFBEASHANES
KERAE AT HE A R BB R R
FERALEEHMHEABN OHRBREREFLAE
HEBWHRARBHWER2 N OHBRFHE ERE
WA 38 5 1 42240 1~ ; © 5 Bx 9% B8 B 2k 1Y B
504, B G, AT 5T 45 B 790 A A R 3 T R
BRAGHEMEREA, W RZ602 5 A B b 77 4 & 1690 fif
MyES HPEFRMENHBELASEHAITE,
FEAMENFRAEEHEFSIE.

MUERHRAEIHMHELEBEHVEAR
FIWERALTARANGFRESZEAEHA, LW
Zy ] ) B A8 5 B | 4y B3R BRI 55 i 3R BOHE 1
KEAEBRZCSMARKE E, i AR EMMBIFES
i T 5 1k K - B0 68 R 2 0% gl i o B T 3
IEH . B, AR MM T ESHEREEFLE
BB B AT S, R B, A G, 18
BXTRAHYANFOARMERR A2 FHE

160 — b A 0 2 RS DN T RR AR 149
- H Sl £y F\ by —
140 | EIERARE: 0 RPN
120 F
100 | 9
= 1 N s
80 | 73 m
i [ 59
=
=60 f ] M 48 2 |
A 3.? > - 7 -.\
40 ¢ N A | N\
\\ -
20 6 . | | ——T11.-F
o LO.
S = b= S = = S =) = =) S = b= 3 =
g I & X2 4 4 03 04 & L 5 4 & X4
K b i s < S 5 a7 5 < s < o . N
g} ok} [aa] =t =+ =+ =t o =+ =+ =+ =+ =t =T =t
= = S = = S = = S = = = =) = =
™ Lo} [} ™~ Lo (o} Lo} L] L} o™ o1 Lo} Lo} [} ol
H
EB1 MEFRAXRNEELS S
Figure 1 Distribution of Resignation of Independent Directors by Person-time



54

TS HRAME R TR R T 87

REBRN VO 1R B0 2014 4E 118 B iR 149A K, B W
BT “18 5 37 % 34 & A Ja B9 7 B 5 B
P EEY W,

32 FETERNAEE

3.2.1 WHRN

f % BROWN et al.""'f J7 3, A BF 55 F I £ 25
RIS EH WA E RN RGN kSR
(CAR) M B HE MW H R .CAR = Y (R, - R,),
RAIATEEASOHNFREMNBTH WHER,R,
KT T (PP AR BT A BRIk AR ) % 8 B
SOMBFRENEEY NG A BRR, Bk,
QHMAEAWMHE, EEEHRE P B B4
BFFE SCRR B O3, APPSR HE 0 o7 B R R A K
ANEHEBAENEFE, OXGFOMWHE, B 1E
) 7 fiE 77 7 £ 5 M 68 5 Y $R B S R ) A R o 2k 45
WA THRMERAS, AMREA(-1, +1],
[-2,+2].[-2,+5].[-2,+20]FA[ -2, +60]F £ 1
FHECD, @CARMHTE Nk, AHRER AT S,
HRAREMT SRR RS RE AN AHR
FEXEESH P HT HMEETECAR, F AT
TR % BT 5 45 6 R AT R R
3.2.2 MET &

(1)E RME (Official) . 1558 T £ R T
SRR M TR T ERRRES R TE R
R BN T RESVHRBK I8 X", AWRRE
ERMEMAR, HM L EFENHPAE RS
HREERCIS S MR A E R P RS H
A WA E, MK S EHIAENE A,
Official BU(8E H1 1; 75 W) 4 0N % O 3 38 i # , Official
BUE M0,

()ERMEMTERS (Level) , RIBME DA
81 53 i A AT HR B i A ER 55 15 B, % A R 0k B W 4T
RIEMITEH RN HATRE, EHREREU LR
BN, AR PERMEHXT, TR () ERERMEHG,
JTJR () BIER B RS, B b 4% IE TR ER Al M4, B AL
BRI A3, B R EBIRME N2, £ R %R B & L
THMEN, KRG EBNHIERRET R TR %
BB ek (B 2>) BRI MO0, 47T EL % HI AR 5, Level
oK.

(3) %k 37 % B9 17 b HI S ¥ (Relevance) . 24 & R
P M RT SR AT R TAE S B A 2 T MO,
B P % ok R 25 B AT A B 1, 75 U R B R0,

(4)HUR #hBY (Subsidy) o T 2% 7] 09 BOUR b B K
A E—EPRBOFH B EAE SPHREEZH I
il

(5)BRT 9 W5 38 (Regulation) , 2 % DU f
e s ik AMRFE T RELHATEM
Hi LA T op B E W5 4 L b WG 35 32 5 B R I GE 55 &2
G3NBERLDARENEGERFR, G445
EHELHAASIASEFOREEENIYME,
X (B B 4R % B, W T AN T I M OR

Regulation {H 8 K , {3 I 8 55 B2 R 55

(6)T kK (Mke) o A< BF 95 i R 3 40 5 4
fl P EN BN ET AR EMBFES T
1 4K, 1298 BB, Bk A 0 X i 3 4k
W EFERTE,
3.3 #HHILE

ZEXTHERELAG TG R NI F 4B 5 X
RS ARG AR (Age) F1HE B ( Gender) %5 % 57
B R E R 3 & (Board) F1 4k ST B
5L (Indb) 55 45 W) 36 ¥R AE B L B 2% B A BE (Size) |
¥ & B (Beta) , i it K F (Lev) , B 52 #0 F %
(Turnover) | f %% = W 35 %8 (ROA) %5 /> B ¢ fif 7 it .
Age i ®E BRI B MR B B AT A A A4 B AR
Gender £ FEHA TN T 0 55 M o B 4 1, 75 W HUME K 0;
Board yBAR 0 Fl 5 2 0 87 AL 5 Indb R 2
AMVERFANBESERS B AL L Size HA T
BUE TR B AR B ; Beta Sy 24 4E | T4 F B AT
FEHHWGER(AZE) SRS B RGETE
FHRKHER(AZR) BIESHE B HEIE R
Lev 4y w) 3 K S 6 il 55 8 9% 7 B9 bU {H 5 Turnover 2 24
FHENTES B BRERZBRES Y B R R
PR b2 22 A B DL X 4F 32 5 KB ROA /A ) B
FIE 5 B % 7= 0 A 53t , R B 7 o E AR R
HETRTEASLMIEES &L T A5
o, XHEMNERELEEKRARN N> ENET
BRESHEREERT AW EH T = HHER
R, B B A Al B AR & (SOE) , X4 ® /&
B 48 A BUR 8 B A B AR EUE N, B W BUE N
0, S5t B, 5 % B P pfk, AHRERE
TRBARMM T ER L H RS ESESFRT ST
BUR AL E B =47 Z — B ML AR &5t (Less) , X470 8 &E S
AR T EFLER T =02 —0BEN, F0
B R0, MEAh, ABFITE 5] AFT b WEAE B F14F B W
AR, DA il B [ R F0 AT Ml BRRE Y AT BE R el
33 (tEORERRR

AT RFERRATRGHEBRE, BT ER
HELRE, B

CAR[t,,t,] =B, + B, X+ Y BControl + & (1)

oA, CARLty 0, ] 7 [ty .0, ] HY B B 8 E P9 31 5549 1)
By RPN MR B, O T 4T ) RN R M h oy
HRAERAMT SR, ARRER-1, +1],
[-2,+2].[-2,+5].[-2, +20] .[-2, +60] ZE 5~
B & 0T Ay B8 E WS R, XN Official Level |
Relevance Subsidy .Regulation Mkt & i B2 B PRy —
A5 Bo A LRI ; B, O 2 7 fE Y (01 1H 2R L ; Control 3y
Jit A6 M 6 Y 4 o Ak B O BT A B R A R IRLA R
Blie HBET, F50] 3, 764 8 A4 0F 5 B A, H
TH M MRS ELERERAMBMIEE LM
EMMHRMERET,EHMREHERMEME
HRAMEMBMSG S 8L H, H, H, HREXT
HAMEMERTEOESES, EHERARET



88 B BB (Journal of Management Science)

2017 4£7 A

®1 TENRAEFEITER
Table 1 Results for Descriptive Statistics of Variables

Gy HaE  HE R B/ME F-mafifl Pl S RRE
CAR[-1,+1] 790 -0.001  0.044  -0.135 - 0.025 - 0.007 0.012 0.302
CAR[ -2, +2] 1790 0.001  0.057  —0.140 - 0.029 ~ 0.005 0.016 0. 498
CAR[ -2, +5] 1790 0.001  0.071  —0.181 ~0.034 ~ 0.006 0.022 0. 699
CAR[ -2, +20] 790  -0.00009 0.125  —0.332 - 0.078 ~0.019 0. 043 0.751
CAR[ -2, +60] 790 —0.008 0.199  —0.572 ~0.129 ~0.043 0. 070 1.326
Official 790 0.427  0.495 0 0 0 1 1
Age 790  58.086  9.665 32 50 58 67 84
Gender 790 0.881  0.324 0 1 1 1 1
SOE 790 0.461  0.499 0 0 0 1 1
Less 790 0.768  0.422 0 1 1 1 1
Board 790 9.332  1.935 5 9 9 10 18
Indb 790 0.375  0.057 0.308 0.333 0.364 0. 400 0. 667
Size 790  22.060  1.288 19. 320 21.200 21,930  22.730 26. 050
Beta 790 1.106  0.241 0.477 0.953 1.113 1.269 1. 664
Lev 790 0.448  0.222 0.052 0. 268 0. 442 0.618 0. 951
Turnover 790 2152 1.813 0.178 0.958 1.615 2.722 9.902
ROA 790 0.031  0.066  -0.339 0.010 0.033 0.062 0.181
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Table 2a Analysis Results for Pearson Correlation Coefficients of Variables (1)

rE CART-1,+1] CAR[-2,+2] CAR[-2,+5] CAR[-2,+ 0] CAR-2,+80] Official ~ Age  Gender = SOE Less Board
CAR[-1,+1] 1
CAR[-2,+2] 0.823* 1
CAR[-2,+35] 0.641°" 0.802%* 1
CAR[-2,+20]  0.374™"" 0.434°"" 0.593""" 1
CAR[-2,+60]  0.183*** 0,205"** 0.285*** 0.521"** 1
Official 0.063* 0.064"  0.094"" 0.079" 0.116"" 1
Age -0.044  -0.002 0.0003 -0.001 0.047 1 b i |
Gender 0. 042 0.0847" 0.036 -0.004 -0.007 0. 040 0,004 1
SOE 0.072°" 0.066" 0.078" 0.101""" 0.058 0.019 0.135°"  0.026 1
Less -0.049 -0.053 -0.045 -0.018 -0.004 0.043 -0.029 0.002 0.032 1
Board -0.017 -0.058 -0.057 -0.053 -0.039 -0.033 0.095°""  0.035 0.247™* 0.237°"" 1
Indb 0.012 0.017 0.030 -0.008 -0.000 -0.055 0. 020 0,052 -0.008 -0.264""" -0.568
Size -0.056 -0.043 0.032 0.065"  0.022 0.033 0.190°*  0.030 0.410*** 0.345°""  0.063"
Beta 0.089°" 0.085"" 0.084"" 0.048 -0.022 -0.066" -0.023 -0.025 0.048 -0.053 0.028
Lev -0.011 -0.016 0. 042 0.070%  0.062° -0.045 0.111°**  0.006 0.262°* 0.252°*"  0.025
Turnover 0.012 -0.012 -0.084"" -0.101"""-0.075"" -0.036 -0.037 0.036  -0.278"""-0.209""" -0.138"
ROA -0.031  -0.013 -0.020 -0.063" -0.023 0.051 0.026 -0.045 -0.063" -0.065" 0.041

R RAT R FRTF, CHSRET R FAKEH, AHI0%R T BERF, ALK, TR,

®"2b TENPearson HXRYOMER(2)
Table 2b Analysis Results for Pearson Correlation

Coefficients of Variables (2)

it Indb Size Beta Lev Turnover
Indb 1
Size -0.035 1
Beta 0.020  0.022 1
Lev -0.065" 0.514""" -0.046 1
Turnover ~ 0.132°7°-0.369**"  0.203*°-0.277**" 1
ROA 0.003 0.002 -0.021 -0.422""" 0.085""

223, (1)F1(2)4r B %t LB R 24 & A dEH R 42 KA
REIHBRE R,
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Table 3 Market Reaction and Statistical Significance Test Results
for Resignation Announcement Events of Independent Directors
H R s B A0 REE F R 3
MREE (1) 0fial < CHERN ) (2)opcal=o(iEmn e ) (DR
EfL BE B fREE Efl BE PLOE REE
-2 0.793 0.001" -0.002 0.022 0.798  0.001 -0.002* 0.022 0.280 0.194
-1 0.764 0.001 -0.003* 0.027 0.716 -0.001 -0.003***0.021 1.132 0.197
0 0.660 —0.001 " -0.004 " 0.023 0.629 -0.002"" -0.003*** 0.023 0.780 0.297
1 0.793 0.002 -0.002 0.027 0.635 -0.001 -0.004"** 0.021] 1.384 0.952
2 0.774 0.002 -0.003 0.026 0.763  0.001 -0.002* 0.023 0.766 0.258
3 0.783 0.0002 -0.003 0.024 0.736 -0.001 -0.004""" 0.021 0.724 0.924
4 0.693 0.001 -0.003° 0.024 0.665 -0.001 -0.003***0.023 1.070 0.519
5 0.783 0.003°*-0.002 0.027 0.849 0.00002 -0.002* 0.020 1.916"*  0.601
CAR[ -1, +1] 0.737 0.002 -0.007°° 0.049 0.562 -0.004"" -0.008**" 0.039 1.770" 1. 057
CAR[ -2, +2] 0.832 0.005 -0.004 0.066 0.703 -0.002 —0.006""0.050 1.801° 0. 812
CAR[ -2, +5] 0.915 0.009°*-0.001 0.082 0.665 -0.004 -0.009""0.061 2.649°"  1.987""
CAR[ -2, +20] 0.926 0.011 -0.007 0.011 0.589 -0.009 -0.028"*0.118 2.214*  2,285™
CAR[ -2, +60] 0.783 0.018 -0.027 0.232 0.557 -0.028""* -0.053*** 0.169 3.290°** 2,407
BRMmESER - JEE RAMEEER
0.02
@ 0.01
=
B OOf
= 001 S T -
;-aoz ‘~—~—"-~_\h
= 0.03 TR amoen
0.04 —
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Figure 2 Comparison of Average Cumulative Abnormal Returns of Resignation Announcement Events

between Politically Connected and Non- politically Connected Independent Directors
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Table 4 Regression Analysis Results for the Market
Reaction of Resignation Announcement Events
of Politically Connected Independent Directors

AREE CAR[-1,#1] CAR[-2,42] CAR[-2,+5] CAR[-2,+20] CAR[-2,+60]

- 0.007°*  0.008° 0.013°* 0.019% 0.043""
Official

(2.242)  (1.763) (2.347) (1.992) (2.883)
) Z0.0003  —0,00003 —0.00007 —0.0002 0,001
£ (~1.405) (-0.128) (-0.258) (-0.452) (0.711)

0.007  0.017°* 0.009° 0.00  0.008
Gender

(1.575)  (3.567) (1.686) (0.113) (0.415)
i 0009  0.010° 0.005 0012  0.014

(2.508)  (2.288) (0.897) (1.196) (0.877)

20007 -0.010 -0.010 ~-0.012 =-0,002
Less

(-1.336) (-1.481) (-1.119) (-0.829) (-0.091)

Baind 0.0002 -0.002 -0.003"" -0.007°""-0.009""
oar
(0.290) (-1.463) (-2.022) (-3.289)(-2.289)
_— -0.013 -0.040 -0.015 -0.077 0.023
(-0.338) (-0.895) (-0.269) (-0.720) (0.126)
5 -0.004" -0.004" -0.002 0.001 -0.011"
ize
(-2.358) (-1.919)(-0.870) (0.154) (-1.717)
B 0.0177"  0.025°"" 0,038 0.045"""-0.008
a
(2.560) (2.952) (3.702) (2.646)(-0.258)
L 0. 007 0. 007 0.016 0.038 0.110°*"
“ (0.770)  (0.687) (1.114) (1.454) (2.599)
-0.00009 -0.001 -0.005"" -=0.009"""=0.009"
Turnover
(-0.085) (-0.895) (-2.489) (-2.906)(-1.913)
B -0.003 0.013 0.019 -0.036 0.092
(=0.102)  (0.317) (0.393) (-0.379) (0.709)
0.1007"*  0.085"  0.056 0.012 0. 057
Lz (2.628) (1.848) (0.918) (0.113) (0.373)
ik £ £l il il il
FHE il £l | £l il
AR 790 790 790 790 790

i R 0.014 0.019 0.031 0.057 0.035

Fif 2,211 2.355°°% 2.34°°° 2,768 8.932°*

AR R 2 AR A VIF 4R AR 4 3.160, A A R AL
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Table 5 Regression Analysis Results for the Market
Reaction of Resignation Announcement Events
of Politically Connected Independent Directors
Influenced by External Factors

A5 CRI-2,+5]  CAR[-2,+60] CAR[-2,+5]  CAR[-2,+60]

-0.127° -0.353"""

Regulati
BTN (2 1.879) (-3.543)
0.001  0.011°
Mkt
(0.665) (1.706)
~0.001  0.002 —0.00007 0.001
Age

(-0.995) (1.062) (-0.145) (0.564)
0.042°° 0.053° 0.020"" 0.060""

Gender

(2.501) (1.663) (2.182) (2.116)

0.021 -0.005  0.014 —0.006
SOE

(1.260)(-0.176)  (1.403) (- 0.223)
- ~0.035 0.021 -0.002 -0.019
* (= 1.215) (0.535) (~0.168) (- 0.469)

~0.009"" -0.016"" —0.004 -0,015"
Board

(-2.264) (- 2.589) (- 1. 565) (- 2.316)
™ ~0.071  0.469  0.050  0.143
™ (-0.323) (1.139) (0.454) (0.313)
. ~0.003 —-0.004 =-0.007 -0.005
e (= 0.466) (- 0.388) (- 1.543) (= 0.470)
. 0.049° —0.09 0,047 -0.019
o (1.672) (- 1.607)  (2.472) (- 0.325)
Lo 0.056  0.174* 0.016  0.091

(1.155)  (2.036) (0.569) (1.283)

~0.009° —0.010 —0.007" —0.016"
Turnover

(= 1.729)(~1.072) (- 1.855) (-2.170)
sl 0.050 0.110  0.095  0.252

(0.323) (0.399) (0.898) (0.871)

0.556*" 0.932** 0.028 —0.070
BT

(2.374) (2.563) (0.240) (- 0.274)
ik =5l £yl il i
SR i il =l |
AR 326 326 326 326

s R 0. 035 0. 105 0. 032 0. 024

F{g 2.346™" 3,825 2.046™  Fus3™

EoE-1,+1].0-2,42], [-2,+20] 0 A H v F&
HEERGEREM, ERERILHE, TR, 9 FTH o2 4
S A ER TS ARBRE TUAHEAT N6,

45 MERNMESZNREEEE
AHEAFHFENTHEREE RN ER

WEMTG R, X ATSAERITHECAR, TH
FATH S 4580 3 3 B CARSF BE AT 4 5 16 |13 20 47, DA
HBRA RS RO RE AT HENEF , HEFE
CAR, AW T 38 BURY £ 718 O o9 [ - 150, 31 ], R L A%
B B 5 18] 15 5 2R WL K6,

®Re BETMHAERZNREUERLROEPANER
Table 6 Regression Analysis Results
for the Robustness Test of Market Model

g CAR[-2, +5] CAR[-2, +60] CAR[-12,+5] CAR[-2,+60]

0.013** 0.038""
(2.387) (2.155)

-0.013 -0.428"
(- 0.227) (- 2.370)

0.001 -0.005

Official

Regulation

MFkt
(0.361) (-0.414)
A - 0. 0001 0.0002 - 0.000003 0.002
Age
¥ (-0.531) (0.233) (-0.006) (0.954)
0.011" 0.021 0.019* 0.055
Gender
(1.829) (0.891) (2.031) (1.371)
S 0.002 -0.001 0.012 -0.007
(0.372)(-0.051) (1.206) (-0.199)
Le - 0. 008 0.003 0. 0001 0. 029
5§
(-=0.962) (0.115) (0.009) (0.656)
-0.003" -0.010"" -0.003 -0.009
Board
(- 1.896) (-2.278)-1.175) (-1.262)
0. 001 0.011 0. 084 0. 626
Indb
(0.024) (0.051) (0.724) (1.227)
si 0.0003 0.014° -0.005 0.018
ize
(0.101) (1.880) (-1.062) (1.430)
0.029"""-0.081"" 0.037" -0.172"
Beta
(2.777)(-2.055) (1.919) (-2.481)
fap 0.015 0.100"" 0.013 0. 135
(1.070)  (2.050) (0.428) (1.404)
-0.005"*"=0.012"" -0.007* -0.007
Turnover
(-2.768)(=2.175)(-=1.907) (-0.717)
0. 044 2 ; f
ROA 0.273 0.127 0.310
(0.949) (1.960) (1.189) (1.136)
X -0.010 -0.442"" 0.015 0. 768
T (-0.155) (-2.350) (0.072) (1.201)
i1alk il A il %
4B il = il il
SN 790 790 326 326
EsE R 0. 035 0. 056 0. 024 0. 089
F{E 2,227 3.899""* 2.616°"" 4.963**"
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Politically Connected Independent Directors:

“Grabbing Hand” or “Helping Hand”

LUO Jinhui, XIE Daxi,CHEN Huayang
School of Management, Xiamen University, Xiamen 361005, China

Abstract It is a worldwide phenomenon for companies to appoint retired government officials as independent directors serving on
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corporate boards. With the help of politically connected independent directors, enterprises can build up political relationships
with the government and have the access to scarce resources or preferential policies. At the same time, however, enterprises have
to take some social and political tasks such as providing employment opportunities, government revenue and officials promotion.
Then, what economic effect do politically connected independent directors bring to listed companies: a grabbing hand or a helping
hand? It is a focus question that scholars and practitioners have discussed for a long time. Yet it has not been scientifically exam-
ined with some convincing resulis.

In order to investigate the economic effects of politically connected independent directors for listed companies, this study u-
ses the document “ Opinions on Further Regulation of Party and Political Leaders and Cadres Working Part-time ( Holding Office)
in Enterprises (hereafter the 18" Decree)” as an exogenous research setting and hand-collect a data set of 790 resignation an-
nouncement events of independent directors happening in Chinese A-share listed companies from 10/19/2013 to 12/31/2014.
Then this study adopts the event study method to examine the market reaction of the resignation announcement events and meas-
ure the practical value of these politically connected directors for listed companies.

This study finds that investors significantly and positively react to the resignation announcement events of politically connect-
ed independent directors, which is significantly stronger than that to the resignation announcement events of non-politically con-
nected independent directors. In fact, the market reaction to the resignation announcement events of non-politically connected in-
dependent directors is significantly negative. This finding indicates that relative to non-politically connected independent direc-
tors, politically connected independent directors perform more like a “ grabbing hand” and ultimately do harm to firm value. Fur-
thermore, this study explores to investigate potential cross-sectional differences of the economic value of politically connected in-
dependent directors and finds that if focal firms locate in regions with higher government regulation intensity and/or marketization
environment , the positive market reaction to the resignation announcement events of politically connected independent directors is
more pronounced, suggesting that external institutional environment is an important factor in shaping the economic value of politi-
cally connected directors. However, this study fails to find evidence that internal factors (i. e. , administrative ranking of direc-
tors,, industry specialization of directors, government subsidies) would affect the value of politically connected independent direc-
tors.

The particular innovation of this study is to add a control sample of non-politically connected independent directors. Hence,
we can make a better judgment and evaluation of the economic value of politically connected independent directors from a relative
point of view, and bring forth some more persuasive conclusions. Furthermore, this study takes advantage of the turnover tide e-
vent of politically connected independent directors to investigate the economic value of political connections from independent di-
rectors, which not only enriches and expands the literature of independent directors and political connections, but also provides
timely and reliable empirical evidence for understanding the 18" Decree’s policy implications. The findings indicate that enterpri-
ses should keep a moderate distance with the government rather than blindly pursuing to build up relationships with the govern-
ment.

Keywords ; politically connected independent directors ; political connections ;resignation of independent director; regulation inten-

sity;event study
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