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— FRINPHOCHSE , 24 T s AU 01 .

A KT A SO A E R WS, — 7T, 3% BRI A5 IR T A Al AR
B AFRZEG T EA LS RZ RS H L IVE (SiERSE,2012,2013 ;58 = 2 5 i,
2018 KPR HEAE, 2020 ) o 55— T, &GS H LU AV 3R 478 05 X —HEQE 2/ B i
11530, FEAE T TG A SR AN A A 2, nFEAUACE A (o M4,
2014) Al e A B W (BRAL AR, 2014 ™ AR AT AR 1L, 2019) 5 SEZHZURTH VAT R 2 A, 40
BT A &5 (FE SRR ANEE T, 2018 ), 80/ I0 55 35 B CHOER R4, 2020 ) Fl Al kRS T2y (2B
WESE 2020 ), B AV 4 ST AT (L EF4555,2019 ) 5 58 202U D B 5 A 5200, A5 0 7 Zh2x e
F(MN2AA5 45,2020 BEOCHESE,2017) CHTHIMESR (FRIEAE, 2017) 4%, ik SE4R 4L T 52 1 22 i
SRA VAT A B e o AERE DL B IRA S R Ak s 82 0T, BT e gl S & WS
DL AE B2 Z [0 BN DA S A 0, B Xm) o A, B9 K T 58 B3 AR AU T
BBV MRPAEIBUR G, B3 Z5 4510 e Z B AR 1 A0 <38 AT 0, 106 458 53 A %) S5 o 1
FERA IR AR, 38 51 HAT IR S B 0 MARHIE | 2800 18 K e A5 A 1 56 A B
RN NBE I 50, DA Zead K A B4 53 8 AR I D0 R 20 25 (1 98 ) 8¢ v 1) A (DU AT
PR, IR 2o FLAS B XUR (R SRARHE AT i B A ™ A e R I 52 T 3K 22 A5 25 7
VAT A BB, B A AR A IR A GRS

ARG Tl AT A G, B Al B RIS eI, B8 2 A2 e anfar s/ b4l
BRI IAT R, 3 BN SO R Ak il 7K BOR AR G SNB R 2 (Guay, 2010) , A H]
AP N EREEH A JZ T R 2 (La Porta®s, 1999 ; Peasnell%5, 1998 ) LA K = 45 NFFAIE R &
(Li%%,2010;Feng&5,2011) =ANZ M EIT (H BARE] LASE 2H2UR AR 1 v 45 0 8 IR B
A farsgnm , AT SCERPE B o AR SCAALAT A F A BE 4B Al 56 ZH 23R BRSOV, (i 400 B2
HANMAR BRI, LA FIERL B A RIETRAE S A AT A B AR S AR AS &, SEUE S
Br 1 5 HEUR AL FIRA B AAT A B AR A 5T 25 R, SE 4l B A A VR 3R] LU
AT I B, REO A FLEM A RIERIA B AT BB AR BEAIG, 1Mk R Rk ny 32 22
3 5 FRARG A v 4 RS SE B o E— 2B P98 R R, S BV Al AT B AR IR Bk B
S AT b (O A ) RIS 3 B AR RN S R A S HE B A
170 B (B B o il B PR AN 7 M 45 T S M 3 — IO, B 7 b DCIBORT T F0URE B B 55 Al ik
TFARE I, SE HBURAT A AT A F AR R o A SCRY 2518 M e H 2L AN BIG EERY
YEFRAE T E 8  NTE TR  TESE T Ak 3¢ 4H 200 T b [ B A 4k 58 38 28 w3k PR Y H 22
ANIER

S SCHRAR L, AR SCRTRE ) TTERTE T2 (1) Al A AR B AR B R Al A7 R B AR T R 3
HET B AT A o IR TR0 Ak B X — AR ST, B 2 B2 A AR R 2 A )
JZETH PR 2R DL R A N AR A D TR Il A £l 33 KA T A (R s i PRI 2% sk = Aol A7 ok A
MY S, B b B R 2 BIVGED A o] DR v AN 2 AR SO FEH Bl A ml AR X —
LA R IT 528 T Al AN EE PR A2 T BINE R DL s A2 T =7 T R X
FIAT R AR SE IR, A T A AT B LA o (2)F AN E T LASE A ZUR A A RlAREN
AR I ERR A BHA B S5 A SR AL AL B A WA TEREXT Al = A 20 o, A fifi A
AT AN A A, HAX AT A AU GRS B A R ma SF A v A A, i
FIUAE 3 D B A R & 0 ST HE B 55 AUEME AT b RS T Ak se 414
DL B3 B AR A e 0 248 38 28 B A B R A T R A TE IE VA Ak, 3R Hh o e A T
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KHE, IFBEMAPEAANAT A A SCHIEETE SCRE T A AU EA AT o B BLRE AE TR, 4 A

FE T ERR A TR BRI, WO IR E A LU A R B AR AL TR 2%

—. BRamERRMER

(—) HERIAH SRS
RO S R ) s A Ay RvR 20 , A 320, (BMRDUER A ) E SCA <A 2

EOL NS N WV E R i L P g i L SN S R SR s PR B P P e s 2 O NS RER IR S S N TN

(AR TN F A — P RS A o, A A 2 A A b 8 ol A IR TR 2ok U AR
TWHET2 2] SR AR AR T R RE BOA T2 AU (BRIEF-, 2013 ) o BARE [ iy SC Ak
s, ATRER TRy — MM AL BT T 2 B, O R BB IR

LI o B ESEAAT LT R 55—, R — Rl i Jm Ko > PR S T i Jo 5

AR F2 B A A R 2 RN T TR 0 A RN AR 56 =, AR R AU T A
R B R AN R 2 B R s el (BT, 2013 ) .

DL A A R O B A S U XA B R, MR XL 20, an il F AR T
PRUE, A 8 A T e AR B R AE RO, an A AR5 24l 5 % & (Duckworth 1
Seligman, 2005 ) . F £5 TAESR% (Jawahar fllCarr, 2007 ) | F 3t 5 fi# i (Bogg FRoberts , 2004 )
o FEERME BN E  BF 0 A AR B A oE i M B AP e R R 22 5, Hih SR Y
B NPT R 2 BS54 7 NS (Zopiatis FllConstanti, 2012 ) L S IR 2# 8 ¢ T4 5
FreRRTE AR GRS, 2003 5 8 EFE FI5K IBUEE , 2006 ) . Bono AlJudge (2004 ) X A 4% 55
AR RGN G Z [ O R HEAT T 4087, R IR B AVRRIE 58 R4 S AT IEAHOCOC R, Sk sl
ARG F AT B ] A DGO R o AT TIA A 3 T BB PR Ay ) A v A B 1, 0 AR RIS 53, B
HAS AR, T ANG A 20 [l AL G ISR = 1 RIS 54T o [ PN 5 T8, A 2 8 0 S B
FHE BRI TR BT AR R E TR E N R Z —, HEUELLBEN A
AR AL GRINAE ST T30 11 TR A W B S B, i R A0 2 A TR 53 B 487 B E— 20 %)
FEBCT AR AR AR AR AR5 e DX 38 AT R B AF IS (HRGE  2R TR BE SE AR R S5 AR R 1 AR
FREEAEWSEOR IR S R R, T MR A AR R A e 2 T, BB B R g
2RI 2 ) AR AL AR B GRS AR A5, 2003 ) o 38 T35 AR A 5 0 52 i i 518 7 T X L A
5K IUER (2006 ) W53 A B A6 BT EB1% B AL S BT 25 W 4 o TARS, X TAESRUs e A &
B TRIAACR

AT, T AR AR O A TR A2 1, 8 0 B AR U, 1 AR XS
f AR T, H BRI 5D, b TIRE B B AR TR T, el 2 MR RS il
PR B AT A TR b N EE AL, e &4 HF e e B
JESE N U BCRFIE 2 b SR A 7o 7 A EE S ) , B R R T2 R O[], A 8 0
B ADATE T AN B ARAFAE A R 22 5 (HFRATT T DU S AR GBS, DA S i 5 AT 98 N 48R
FEI 0o U T 575 RV XS AN, SR IR SE 4 (2020 )58 K I E BICEO & i [ 3,
FIAE A B AR BRI B 1 Bh 2 W B kb o F I, AR SO G SR AR B AR ST AR, B L
SV R T B AT R WA N E T AR T R AN R, Xk AT B
BT

()3 HB AN R B S AT A

B o0A A NG/ B B L o | A R S L0y B W 1 Bl A B B A DTS 2 N I WS S8 iy
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BIRER A O e AN /NN RIS 2 L A /AR R B U NN e e 0 R [ A B o PLix
AL AT A SN F A, BT U LA LA I3 T A A

5, SNERERSE T I, S8 A SURIH A 22 DA AN ARSETE Y s (2 A lb S A 8 A
AN AETE WL T A SR At 2ol (728 LA R At oo S5 (Rl bR 13 2 i BOR PR £ 4H
(Lin%§, 1998) o BARE [ A7 Aol 56 2H 4L, AR Aol ip i 2 2R STR T 1) ERR) RIS 5L,
PRAESE A E R BOR T SR Al B IR, IR, SR 58 3 T RE A e L i 2 5 ik
M AT U A Al AR B0 A 22 ST (Al B b7 BUR R 78 S BGA Mkt 2
FUATRO T4 TR 22 RIS (E (Fans5, 2007 ) , IS | ECSEA T S 9 1 ) o308 FH058 8 HR
BRIV AF AT IR 7, A 3 2H VRS BRZAT S LI AU 4 s 2 w5 B I, S fnsf
SERUU, KL A B AT B Al S R G A DG Z [ AR, MRIIE S A T 8 0 B L
Sb, A Al p T =AU I, 32 B 2 A2 o, A Al se 4N — A E 2P RE S [
G2 EIT RN B TAR, RISE A G AHGR SRS R AR U2 AR/ INBER ) IR T A 2x
DNARVABIA M G A B B a 11848 07 Mt B IEALEE 1 bR & s, & PR
Peas FARZ ] A 55 w58, S Al A S FIIEAT PP 3G BRI S AN 22 B R o IR, S8 AR A 2>
FIA B DI AL S5 AR Z BB SE 2R, 4E4P 25 M 2 AT BRI 45, HEAngsi /b ida vk i LA T Rl
110 AR R PR A2 THE S, @ B A5 S AR R A AR 4

U, A AR e T T, DA A T s AL LAl el Al S A B WIS B R 5, e 4
U AL NG BLAEA R SRR 59 BT O (B 45, 2013 ; £ooJ7 Fl H 4R,
2014), I FLH T35 T3 50 el o A e PO A S T S 2 TR T e B R L
AR A AT L B RSRTT R 2 A 2R F ), IO AT A B A ey, — HUA
At S B AOE S AR HTEN , S 0] RE ARy 1O T 2 %, B AR PR T — HL.
PRt R B A 5 2 B O 0, AT 2 D 1) T SE O AR R ST, bt Ok A ik i A T o X
o AR XU AN B S P 0 ) 2 5 B30 AP A 2 W DR SRR BHA T DAy o B D AL, DAt A5
T KL 2l AT RE TG 1 TR T ) P8 2k Ik el 1 LA K SRR o PR, SE 4H 2L A A Rl TR
HRELASE 2 B A M M B R e A A TR et e A A

B , SEHBUNTRSE SUMAR)Z T, SE AU E B 58 01 B AT B T8 DL s i e A RGBT
T IRREST RN ) B o 5 B R 280 A AR Y, 28 1 AT B AN 25 A 1 38 DA 46 5 i Y BUA 0
TR A N BE ) S 3R B, k2 TARERA BUR A B . TARRE D A A2 RE B8 UG
SR IE— A ATEAIE AT b B A EEERE ) (LiS, 2008 ) o AR Hewss BB AR, — 5
T, IAAT A SB35 75 TR , 5 2 AT LA 3 %) 3 5% A9 A9 (DU AR XU DA R A5 ) 368 1A 3 3 e
AT RS, RS B R A A T O e L 5 — 5T, DB P S RO R A T &, S AT AR R 3R 55
FIERAR A LA G — AN (B AR AT h e — 252 S A A7 g RO DR SR AR B ] 2
SERERE ) PO S8 01 S5 BORLE AT AR H, A A R RRE N B8 DB T A SR A BOR TR A
HEo—ELRDR, A R S 2 58 BT 38 TR (4 B SR v, s 0t g 03 )
Jo g s 0 3 ke i i 1) P AL 38 R B A B, 3 B9/ \ R 3 T B A5 5 A ] 0] 451
SR BT F ) ORI T A AR R X — DI 5 5 A (EDUL L PR AT A
R o BAR N Al v, B2 50 BT 2R 50 R MR B 5 4 5 B B A SEHEFN B (HRIESE

O 2 R ZHBVHR ([ 55 Bt 98 22 36 22 06 T e il S Z e AR All 1 88 SE 20 B BGAR CAE FE IULRE , i s il 383 30t )
A SEXAEBARI LT S5 Al TR RS 756 S5 MR SE B L DU LGB e BT A A i s Wi e M2 gy Wi,
ZIRZE ARG ARS8 BT LMK A SRS AR P HE A SE 2% SR AL WP VR R A e S s R IRl R i i R, B TS A

@m20154F it e [ 55 e 2 A ) O T IR AT Ll SO A S 0L ) 2 0 A< A il 450 5 N B3 20 S 20 A B 5, B IR 5
AT IR S T Rk R MR E A B B B IR NG e [ 2056 0 BURI AT 587 M LA IR A R
TSR X AT Aol 45 S A B A
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2013), & 53 A EDULAS A el 5 B3 e SN I A T S35 , X IBEZR B Ay S, ) 2 W) A ¢
AR X A AT B g BT FEAR VAR , T3 e 7 24 3G B AT 6 S R (B S 2 2 i

HAR GEPE RS AL A (EDOAE S SB35 1A AR 5 i AT o HEII A T IE A AL

FERASAR ST AE BRRURS DRSRRRE AT R e 9655 7 AR 52 ORI R 5 0 e A A B ol
W HINLAHR A B 470, D RAF BB AT AR A A, FR I B s i TE SRR
BT A BT ASCAN  SEHLUR A A TR B R il 5 e DL s
UF LR A CAAT O, BTTE 2N R UL REAS 2B I AT B i ) S PR vE AT O, Al 1 AR T
7o o FH UG A ikt
H,: HAB SR AR S BU T, S HAUR ARG B R w1 20 R AT 2 B A e

=, MIR&IT

(— VBEA R S BRI

ARCLI2013—20184FE AR EA AE 4 S LA "l MAEAS , il o e 8 28 /I 4F 4R, 45 s |

=R RGO B G SEAE B0 LA R BT R S R U BN B SR B T ARG D KRR

TEOL TR A5 BXF A Rl #E e g ARG A 5 e AU B S RO E DL EA T 0T, O LA R kAt

IR AN i) b T2 WYL B SRV 55 i v PR % sl i B WIN(ELIS , 2638451 700
Al —AF R
SEHGURA S RGBSR E A AR R SR A S R AT DO 3 2

TARZ DS 2 w5 BT TR AT . 24 ml 2 T4 B CSMAREE 128 - 3 X = T

B2 WRBUR - TIK - 1 i) B2 215 e B /&4 (2017) il ) K 1 48 43 T S AR Bt o
2016) H“BUN 5T R 4850 448 I GDPEU i E G HAE % ) 3145

(BRI

AU S BRAARAE (2013) A0S AR (1) DU S0 38 2H U A2 RV BN A BIAT
pORERES) A OF

Self-discipline;; = ag+ aDw_CGy; + anGdp;; + asSize;; + aql everage;; + asRoa;;
+aglndrate;;, + azBoard;; + agloss;; + Area + Year + Ind + ¢, (1

Y ol i AR H S A AT A A (Self-discipline ) , ffR BEAL 7ok 36 A1 4L AN FIA B
(Dw_CG),

(=) 5 L

1 Wl R s it

P RS S AL AT B 3 (Self-discipline ) o HHT LA LA AT Ry A R AR FE 48
B2 1)t FGE Al B AT O I, AT o8 AR A B R B AL 25 FRATTAT LAfE 48
A Kb AHSCILBIARERTFSE , Bl A Fisman FMiguel (2006 ) A K T 55 (2013 ) FERF 584145 (1 A
SCARRY SR, LA“HIE B i R AR Ry i A m] [ St 2 | AR EE AR A T 2R
— E NS BA B 1B B AT 8 B4 XA KA AL 2 B R AR, BRI DA«
)by i AR AR B o (28— , AR SCLAVRIA IR ER (Suittimes ) FUE A5 580 (Violation /WE K
AAT Ry AR EE 1< B )" S 5 1805 o IR TR L (Suittimes ) 78 W) 24454 A RIRERVA IR
(1 E SR E S BB (Violation ) LIS WA AFAEE AT M VE A B R AR J | 2448 1Tl A ]

OSH (505 (2009) FEBEF (2013) TS, AR CSMARKE 4 1 1= 128 Wl WA B 2 M A5, B0 P i 1 A Wl S A 2 2
ALHG AN RS  RARIC R MR PR TSR PR NS RVE T AL H O e g S A RV RS S GRS
SIS RGN GEIAEAR | — B AR AR Y
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FELETLRRAT RBT , ViolationBU1 , #5 W 0  BUERE K, FoR Ak B HEFR B 22 e g R e
PUR A A RNEUFIA (Lawsuit ) LA O 9 (Beigao WE R FIAT R AEREACIN 46 5

2 f R

WHLUR AN FREEL(Dw_CG) o 5 H AR AL B B 5 AE B SCRR A PR, 55—
T RS TH A 115 , W Chang M Wong (2004 ) 113 A 2 HI By KR AR A HZ e I E63 4
BEYCR R RA P AFREE , DA i 58 ZH U AU 18 8500 505 Ao ik EEURIE e i bt S =R
2 W s VS P b O HA E S FR FE A T o, AN Eh 3 AR A (2012, 2013 ) o AR SCEEAAR BT 2
SEHLSG S AR 3 B RN, AR B 5 A RS R s AR S R R B i
AP AR SE G (Dw_board) A 5625 5 fn 1) W= 5 W =5 25 N B BB L A5
(Dw_sup) , VA X CEOJE R EHA WZE G0y (Dw_ceo) =247 & .

35 R

SHRAAETE(2013) , EITI7 AERl 3 (2020) BASGE , 550 1728 BRI (Size, B F=HI H
SRIPE) HEP= AR (Leverage, S BBYER ) 125 7R (Roa , RN A0 BUZE = 501K
SR YE ) ST B U (Indrate , ST BB E RSB (Board , FEHF S NED) &
51 (Loss ) VUK G T FEHLIX GDP & JE /K- (GDP, GDPRY H SR X E) B sgm , #2546l 717k
(Ind) SEFE (Year )V B0 (Area ) RN o 53 80 AR SO S AS T AT T 1% 53 (5 38 ) Winsorizei
JE A 3 AR AT (P P BRI o

M. SSESERKSHT

(—)fid g

TG T FEA R RIS 455 N Pannel ARY4E SR F 70T A REAS A 7 13 5
ST, A 13.8% M LA Z G0 TS, WA %S00 L E
12.3%; CEOEA 56 Z5 B 11 He A1 Sh 34.2% o 1T UL A8 2l 2L 0Ll i A 38 AT IR fie 2L J7 =X
RS SEE R ERSZEaIEA AT A G WiPanel B, A8 SCH% 444N
AT RS WH S CEORGHARZE GO AN T A, MR Z iR A ST R A
R EE BH 5 i ARG, B025 IR T AR SCAO MR ARl TR i At PR 22 s i, 38 2 2k
A FNREX P AT A A R AR ERAR B 5 A 5 ZAEHE— 2 B ZoT sH 40 HT

F1 FETERERMEST

Panel A FE A iR ES T

Stats A H{E i 22 Hh{E e/ IME L INIE]
Suittimes 1700 0.006 0.084 0 0 2
Violation 1700 0.140 0.347 0 0 1

Dw_board 1700 0.138 0.112 0.110 0 0.667
Dw_sup 1700 0.123 0.150 0 0 1
Dw_ceo 1700 0.342 0.474 0 0 1

Risk 1700 40.450 14.860 38.080 10.433 136.467

GDP 1700 9.869 0.674 9.880 5.979 11.043

Size 1700 22.510 1.267 22.300 19.244 25.444
Leverage 1700 0.549 0.194 0.570 0.050 1.469

Roa 1700 0.035 0.058 0.030 -0.275 0.245
Indrate 1700 0.368 0.057 0.330 0.091 0.667
Lnboard 1700 2.233 0.187 2.200 1.609 2.890

Loss 1700 0.103 0.304 0 0 1
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=1 &

Panel B {2\l B3 T M-8l 581t

Ln(patent num+1) Suittimes Violation

Dw_board<med 0.008 0.151
Dw_board=med 0.005 0.121

diff 0.003 =0.561 0.030° =1.714
Dw_sup<med 0.007 1.145
Dw_sup =2med 0.005 1.134

diff 0.002 =-0.578 0.011 =0.631
Dw_ceo=0 0.008 0.167
Dw_ceo=1 0.001 0.124

diff 0.007" =1.828 0.043" =-2.513

W T R TE10% . 5% 1 %K i

(Z)3EHLURA S H AT R ImIE S5 R b

FME T AR HLUR AL FRAEBEZ A AT J A AR AR A I E5 R BoR , LJRIAIK
B (Suittimes) JER T (Violation )WE 9L i BEAS 1T, 5 28U A A FIREE(Dw _board .
Dw_sup .Dw_ceo) W MIA F 5034 182 g £, UESE T BGACH, , R I SE U AL ARG AR BE R
I R A FNERVS B RLAY AT RETEARX AR, ATTIESE 1 58 HEUMHZ BEA L ATy A A 2
YER.

x2 RAZHBANARRESLWTAHBRBAER

@) 2) 3) “) () (6)
Suittimes Violation
Dw _board —0.032" -0.155"
a (—2.190) (—1.648)
Dw_sup -0.004 -0.312"
(—-1.376) (—2.104)
Dw_ceo -0.012" -0.188"
a (—2.426) (—1.808)
Controls Yes Yes Yes Yes Yes Yes
Area/Year/Ind Yes Yes Yes Yes Yes Yes
_cons 0.094 0.081" 0.095" 1.538 2.046 1.702
(1.6861) (1.7106) (1.6964) (1.1378) (1.3798) (1.2463)
N 1700 1700 1700 1700 1700 1700
adj. R* 0.025 0.016 0.028 0.113 0.118 0.114

A5 S TPABUE 203 White(1980) 3 S5 iU Ge 457 0 IR E10% . 5% 1% 7K S F i
=, K.

s AR AT, N R RUBSER A, A7 ok AR BB R 5 W 7 T A5 3 s DA S Hh B 7 5 A A £
T ARAT N AR R AR, S5 IA R A5 IR A3,

(=)t 55

FRAEHTSCH AT A SCIA R 38 A B A BIAEEGT Y A AR TR A48 T8 2l s il = 45
XPFREANHA o P 0 2 BT B P CRIVXS o XU, PR A8 ), T 1 R I L 2 B TR o AR S i o
PERN A P A DR R I AT B R B A R R AR B 1 B AT A, BV i )
T 38 XU (Freeman flMuraven , 2010 ; Fudenberg flLevine, 2006 ), F ¥ 2R & M A F.0
FH AT A 0 B A, X DU B e, Ak AR T R o B v A R T B A ep gl PR
ASCHE— R L B AL TR AR Al A7 5O B AR AR A, R HOR B R i 1o
LM ) R A RS, PR 28 B S

5 RN WAT N B AR R
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ARSI S ZH AR A TR B AT g AR 2R AL, >R F Sobel (1982) i h i IR 146
B 3z FH = A DA SRAS 36 rh A 85087, 20 ) RS (1) AR (2) Y (3 ), 2240 [l LUK 36 5 2H
U N FNATR A 23t 5200 23 R R XU 9 785 B R T 2 e Al A 5

Riski; = ag+ a1Dw_CGj; + axSize;; + azLeverage;; + asR oa;; + asGrowth;,
+agTangible;; + a;Firm age;; + agCr_5;; + aglndrate;;, + ajpDual;; )
+Area + Year + Ind + ¢

Self-discipline;; = ayg + a1Dw_CGj + xR iski + azGdp;, + cuSize;, + asLeverage;,
+ogRoa; + csShare;; + oglndrate;, + cwBoard;; + ool oss 3)
+Area + Year + Ind + €;;

BEHY (2) K5 50 58 2H 2R AL FIA TR Al XU 25 5200 o John 4 (2008 )2k FI A wl it k.
L ) OB TR 22 R A 2 B R XU A B, R Sl A BT, 150 I 2 WO BE R R XU B R X
B 5 R Rt , AR WSS (2013 ) (Faccio?F (2016 ) 5K AT Wi % I 149 282 A K SF- sl 3R i i Al
49 RGBS 7K, S5 A e — S LI e Be N 284l 3 2 RO AR AR HE 22 , FH AT il X 755
ARG S B2 A 28 RO AR ST 3 AF S — I s Be i3 Al 8 R i e sl Pk, LA vl 34F
b B B Bl 1 B v 2 R A B 8 W) 9 XU S BE (Risk ), BT LLBR T ROALLAL , HoAth %54k by
2013—2018%4F , (HSZPREEAR X [H] 92013—20204F . Dw_CG A 3EHLURA L AR B &, 455K LA
BA e Z S RES S HEF NG SEI L] (Dw_board) A 5i Ry i 5 i A0
BRG] (Dw_sup) , A KX CEOZ A HA 562 B} (Dw_ceo) = JHHA TN,

FEAY (3 )FEAAY (1) AL AR KV (Risk ) , LAKG 35 5 ZH 2L A2 )R PR A5 i 2k
SN AU T2 Al AT ok A R o 4 T 72 e S AR (1) — 3

HA O A ) 25— AP B SRAE R SCGR2 B ey, B0 T S8 2HZUR AN AT A R (2 ik
YEH 56 208 (2) MR S 25 R AN ZR3 s, S A 2L A ARG B =BT 1 5 4l XU
B TURIC, B2 ZU A w A B 0 1) Al , HERURS: 2301 20 =D A5E 80 (3 ) i [ml 1 45 21
(WA R FEMA T WK (Risk) J5 B8 1565 (2) 90 56 Z B 0y i) M =k o5 e g 25 A Bt gk
1 L (Dw_sup MI5AR A SAEAS BB A1, 38 2H SR A LS WA B HARAR G A8 5 S URATREL 2
ik ML 2 AR OC , AR B 2 X HE AN B 35 KPR T2 2000 [ A 25 2R A AR . LA B 45
REFERW, ML ACHTES LU WA AT AR Z (A% T p e, Bl 418U
A T2 o AT RS S T AR A A b AT Ay BN A A, TR B 1 R 2 ) XUR: A S St ZH A
AN TFNAHEEZ AL AT AR —

®3 RALZBNARLREX RS H 20T

Q) (2) 3)
Risk Risk Risk
Dw_board -0.0137(-2.017)
Dw_sup -0.016'(—1.653)
Dw_ceo -0.006"(-2.351)
Controls Yes Yes Yes
Area/Year/Ind Yes Yes Yes
_cons 0.012(0.623) 0.013(0.691) 0.010(0.502)
N 1700 1700 1700
adj.R’ 0.164 0.174 0.165

O AR B T, 2% AT, 156 T2 T (Size) VB2 514508 (Leverage) .3 =IN35 R (Roa ) JAM: (Growth , T8 55 AR
) EE = ) (Tangible) . FTTAEBR (Firmage ) JEAUSERE (Cr 5, WS KBEARFFRL LB 2 F1) 7 35 55 He Bl (ndrate ) RS — (Dual , 75
WA — M1, B0 LA BAT. (Ind) AEBE (Year ) LA K A8 (Area ) S R4 o
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F4  SAREE D HEEE

Q) 2) 3) “) (5) (6)
Suittimes Violation
Dw_board -0.052° -0.153"
B (-1.871) (—1.647)
Dw_sup -0.004 -0.305"
(—1.351) (—2.102)
Dw_ceo -0.011" —0.181"
a (-2.264) (—1.800)
Risk,,, 0.222™ 0.153" 0.232° 6.564° 9.102" 5.971"
(1.989) (1.86) (1.803) (1.921) (2.491) (1.655)
Controls Yes Yes Yes Yes Yes Yes
Area/Year/Ind Yes Yes Yes Yes Yes Yes
_cons 0.061 0.031 0.058 0.996 0.189 0.751
(1.072) (0.693) (1.028) (0.403) (0.064) (0.310)
N 1700 1700 1700 1700 1700 1700
adj.R’ 0.015 0.014 0.023 0.147 0.142 0.164
(1O ) Fefae P A

(1) AR (T BAS R IVAE )

h T G AR R BE A7 AE B B R PR SR st Y A e P AR P (D, AR SCfE S AR AR (2013)
7 35 , e U A5 T NZSHL (Controltype , BN e 25 i N2 B W8 b SR UM BT, el A
SHEURFEL, Ry [R5 2 B0 ) LA R BE A AR N (Group , BEZS IR AE AR, 5 WO )PE R 4h
e T HAN G R BPEEDwW _board .Dw_sup VA NDw_ceo = PNF8FRUL F W& AR — E s E N
WHLURNA TR EE G E (Party) 55— F LA FEE H58.49% , Hoh fE 4l Ui A\ #
Figx With 2y .CEO = MEhRmy#fmr 14351 40.644 .0.468 .0.605 .

T e SR IS (2010 ) B0 | 32 ] Sargen Test )7 Bt T HAS A RCPEHETT T K656
(FRFRIRAS I, 23 o THAS R A 2550 3 A2 555 (1) 2 (2) 811 5386257 (1) 2.(2) 5]
NG RK R, R T NAETERIZ G, 562U A FHABRZE A 8B (Party ) 5IFIA UL
(Suittimes ) e B (Violation ) i [F1IH REK SR B35 R 11, SHTSCESFEA PR —3K .

&5 THAZE (Controltype ) BI2SLSIA K Heckman i B B 3% [B] )3 45 5

1 (2) (3) ) (5)
Suittimes Violation R Suittimes Violation
Party -0.051" -21.181" —0.034" —-0.334™
(—2.044) (—1.968) (-1.787) (-3.367)
Controltype -0.216"
(—2.045)
IMRI1 -0.046 2.543™
(—=0.904) (3.060)
Controls Yes Yes Yes Yes Yes
Area/Year/Ind Yes Yes Yes Yes Yes
_cons 0.111" 0.495 -0.500 0.138" -2.016
(1.970) (0.264) (-0.471) (1.777) (—1.533)
N 1700 1700 1700 1700 1700
adj.R’ 0.068 0.096 0.086 0.030 0.125

2OREA PR i 22 )
AR SCHEREAS RIS X e A5 AR U E RN 4 LA R B s B R RO RE A 64T 1 ABR L T REAFAE

5 RN WAT N B AR R
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PRV IR DR A, MOR HIHeckman P [ BGk 2R A T 1E o 22 — [ Be, e Aty (1) v i 4t il
AR LA NI (Controltype ) 23 RIE 7 A5 M (Group ) 3 T AR AR BUIK IR
Hr R (IMR) s 7E55 Z B B, B oK IR T L 38 (IMR ) SR AN AREAY Al A T 1 R IR )5 1Y
SELLUR AN TR B AAT g A AR R0, KRS 45 5R WAR S5 (3) 2 (5)FIMIR6 3 (3) 2 (5)
G AR BN SEHSUR AL RO B (Party )5 32278 R 0] 5 20800 28 O 0, UESEE 1 RijSCES
REIFRAEE

*6 IEZTE (Group) BI2SLSKA K HeckmanFi M R 55 EIT4E R

€)) 2 3) “) (5)
Suittimes Violation PP Suittimes Violation
Party -0.027" -19.532" -0.033" -0.338""
(-1.682) (—2.368) (—=1.777) (—3.414)
Group -0.736""
(—4.069)
IMRg -0.071 1.823
(—1.036) (1.566)
Controls Yes Yes Yes Yes Yes
Area/Year/Ind Yes Yes Yes Yes Yes
_cons 0.093" 1.701 1.074 0.158" -1.430
(1.828) (0.929) (0.890) (1.830) (—0.955)
N 1700 1700 1700 1700 1700
adj.R* 0.010 0.083 0.086 0.031 0.118

(3)ftt|m) 453 VL c (PSM)

alSEA LU AN FRGEIEA R — N RENLIE R S5 8L, R IR AR FHPSMOR A e A 6 4%
[ 45 5 e B, TCIR e X A IR 2] EA AR AS A TPSM, DL J AR AS (1) [ I3 25 5 3%
HFERE SR FRERIH, &%),

(4) HAbAR f e 55

T i — L BRI S A58 0 T SR AR SR T AN T AR @ PR A 56 - DA BB R K
Dw_board .Dw_sup LIKDw ceo = MFEFRVAERIMEIIETE AL HLUR AN TR NS A48
B (Party) , 55— EWS PG TR F58.49%, Hrhsg A4l AFEF 4 MF 2 (CEO =881
B K 143511 °40.644 ,0.468 ,0.605 , FI H1IZ 8 B F BT AT M AG 4 . @2 % Law FMills (2017)
RO, IR A GERIA (Lawsuit) LA SOE T 95 (Beigao )WE NN R B ARGz 7B
A U PR IO A R BN, EEGIS I KA B EARA UESE T F S A TE B T AR

I i 7

(—)3EHLUREAAT N A A I 2 ]

“FEURBE T E R RIS AAT A A A A A AR, Al
HMEAT PR FIAT 2B AR O B2 WL 2 NMAA T AR R AR, R T LA A
BAT T I, WAETT AR AT DU N TR B SRAL , ANl AT SME BHE AL TR AN A S B
FIAT R FEATHE R RN A LAAF G B8R, A B, A s o s T oA e B s 00 AR
AT JEXh sk SE AL AR U] A [ AT A AR A A, it A TR (RIS, 2013 ) BT SCH:
HE T S HAURA L FRA PLAEHEAR VAT A B, B S STk L, b G PR SOk A

OBAEIRE 08, IR TR ET I (M]ALs: B 45 ENBA, 1979: 126,
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BEAL T L AR RLRAT B 1, — Ed SORE 2 i B ™ E e 5 WAl Ak I8 4, fn
RANAT N A RARR S B SR B4 H, At 22 A IR A O A7 i 7 H e 42U ff
AP AT AR, AR T i P25 M, B2 A IR A S50, AR T B 787 o brie 2

FRNTUAR A B BE AN T R DL AR AR 45 3 ZH U A Ak A7 A R A2 A AT,

FATT B ARG U BE AT A H R IS AR E A1 G L A 1k
1728 A, W AE ARSI AT R A TR EE, b an = Sl D B A AT SR B B
M2 THE B A BB R AT B E BT 2 U B A Y , N D N R, AN
FEAE T VA R AR 2 B A RINA RS W PR AR R FACTE SR AL T
I SIHE R IR A AL #APAT Ry A B AR B &4 TR R U Es R HIE T A,

AR SC B A PR B DA R 3 DL 2R R A A B A 30 4 2 B A s RlTR B Ik A JE
110 AHERYSEI , S RAHRAE (2013)  ETTo5 FIERL I (2020 ) B , A 455480 (4) A0
(5) ARG 3 4 2 AN RIVA BT AR BT R UL RS2

Absem;; = ag+ a1Dw_CG;; + axGdp; + a3Size; ; + cul everage; , + asRoa;

+aslndrate; ; + asBoard; ; + agloss;; + Area + Year + Ind + €;; )

Audop;; = g+ a1Dw_CG;; + anGdp; , + a3Size; s + asleverage; ; + asRoa;
+oaglndrate; ; + azBoard; ; + ogL oss; , + agTop4; , + ool nfee;, (5)
+ay1Cash;; + Area + Year + Ind + €;;

B (4) P W AR B R B A BRI (Absem )V s K581 (5) Ky probitki B, Wi B s /oy
I8 AV AR B AT T WL (Audop ) , 587 T W R AREFRAETC IR B8 A 12 WL, Audop B
1, IARiE TR B 2 DL O S B8 e 24 R A H U A S WG EE(Dw_CG) .

FEHAS R I , 7% MRS (2013) L EId5 ARl 3 (2020 ) A A50E: , 42560 T 2 7RI
(Size, BNGEF= ) HARXTED) (08 7= 53R (Leverage , i U5/ G572 ) V8 P2 25 2R (Roa , 14 R
M) BB 5 R SR A S4B kST E R (Indrate , ST 35 NE0) (HE S 23 PR
(Board , #E = 2x NEU 2 540 (Loss ) LA KA R R TEHLIX GDP/KF-(GDP , GDPI# H SR X140 45
PSR (5 )il T 23 HIm = 55 T FASE (Topd , 24 597 1132 L A9 = 55 T R DU K 25 1 Ui

F55 BT, BRI 0) 58 (Lifee, Wit 98 FH Y B SRS 80 A K28 m) H i BRI (Cash,

ZEEE )7 R IR T AR LRI ) B R o MAMATE S T AT (Ind) VB (Year ) LA K
By (Area) I IE ERLN o

R T AU AN FHA B B AR TR LR I 25 R R IR s R B, e dl
AUR N FRRHL(Dw _board .Dw_sup .Dw_ceo )1 25034 B 2 1, B 58 4 S A A H)
TR R R AR R 0 w0k LB AR B o R O 4 T BB DA R it 2 A P R A X R, B
S SR AL A AR B RN, AMGRIESIE S ARG AT L, R AR AR R T
b i F S AR AT SR S R ST HE R

Pl AR FE A A 25 5 R, G et A TR R, S HE B T2 1M O
SIS i i E TS S Z , ST B AR

()BT 2 P 1 52 e

AR SEA Y AL B ST BE PR A5 o B T BUR T RO E AL AR AR R SR A
ARFKFEM , i BT Hh DB T TR BE R, Al R 2B = 20 A RAR B T P s S gy
Sy BN, Al N ER e A 2 R PR AR FH 2 [RS8 0N , BRI, Ah Sl PR e 75 25 i) 5 ZH 21

DA SR HIME IE Jonesti ! (DechowZs , 1995) Al A& B,

5 RN WAT N B AR R
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A TG B A AT A BRI W 2 3T LA T/ V&4 (2017 ) 2 il ) “BUT 5 T 78 R
IR B BURN UK (Gov) , 5 5ERRAAESE (2013) B Rl , e A A 12 IR EUR -+ TiUK P
(Gov) IS BUR -+ BUKF- 5 (Gov/IN) BIREA L ANER T UK AR (Gov ) IIREAR ZH 73 53]
PEATHR G, A I A5 AR AR R 8 MR P VAR , LRI UL (Suittimes ) &5 i1 AL
(Violation )Y R B e AL I, BUR T BUACHAR (Gov KO BIFEAS AL, 58 H AR A 2 i BLAR i
R AR 25 D T B T A Ak i 55, T et DX R T s I, 58 240 2 A% mlNR Bl
AP AT F AR HTBOR , BISE 0 SRR A4 — e R R L B R A i S i B BRI TR

x7 RALZBRANADEGENBARAEE . FHHELNZIG

Q) 2) 3) “) (©) (6)
Absem Audop
Dw_board -0.988" —2.232°
a (-1.650) (—1.803)
Dw_sup -0.211° -2.018"
(—1.750) (—1.825)
Dw_ceo -0.478" -4.005™"
a (—2.549) (—2.728)
Controls Yes Yes Yes Yes Yes Yes
Area/Year/Ind Yes Yes Yes Yes Yes Yes
_cons 2,659 2633 1.886° -14.667"" —28.743 -16.639"
(3.3574)  (3.3602)  (1.8936) (-3.291) (—0.706) (—3.389)
N 1700 1700 1700 1700 1700 1700
adj.R’ 0.015 0.014 0.010 0.483 0.651 0.504
xS HERBE.RALHBAATREBSLIITAHERE
Suittimes Volation
Govk GovwN GovKk Govwh Govk Govlh GovKk Gov)N GovKk Govwh Govk Govw)h
Dw_board  —0.032" —0.012 -1.236" 0.307
(-1.877) (-0.967) (-2.060) (0.597)
Dw_sup —-0.009 —0.008 -0.421" -0.323
(-0.637) (-0.527) (—1.885) (-1.613)
Dw_ceo -0.013" -0.002 -0.311" -0.078

(-2.184) (-0.872)

(-2.074) (-0.467)

Controls Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Area/Year/Ind  Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
-0.053 0.186

_cons 0.184 —0.046 0.186 ~0.045 1.880 2347 4.190 1617 1749  2.436
(1.631) (-1.037) (1.661) (~1.013) (1.649) (~1.045) (0.815) (1.199) (1.618) (0.727) (0.761) (1.223)

N 870 552 870 552 870 552 825 531 635 385 825 531
adj.R? 0.027  0.027 0.026 0.027 0.030 0.027 0146 0.132 0.118 0.129  0.146 _ 0.132

(=l E PR

B T BURG X — MRS N Z AL, Al B Ak 94T AR AR 2 M 3 2 S U A mlA B
KAV IR 3R 2 — AT A A — P B R SR A 3R, A8 ) SR PR 58 2 5 T 4
b AR B B R0 5 A AUR AR A8 23 6] 225 B ZEMIFRAS O (2017) B0k , 14 RAIE
AT YA T R R AL, A3 Al I R, s AR, i) BEROK B A= A
AR, A2l i O, (5 BB, Bt AL ) 73 A8 ATl , oAt AT Mk Xl 50 o AR BUR 4 il
Aol RSREARBEAT T 00 K080  FROMIAE R R A TARE STl i) fll, S 2H U AL R BE
Xt Al F ARG TeT 0 2R B8 28 O B, TR TAE AT A Aol [T U 2 R AN ft 2 ik R W 3 2 2
A2 NGB FARE BT A il A AT D B B O Hh 1) S ik T e D O, A e
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ANBE L BRI SE 5 A A B A% ZE W LG40 T4 470k 8 il RE RS 2 i 3R U i 2
SR, AR = R ES S EA 5) Z BAT BT B, e AU R VR B s R FR

F9 TUES RARRNARREBESEWITHEREDEFER

Suittimes Volation
o I = = IO = O . IO = O = IO = . I = IO .
Dw_board —2.747"" 1.114 —-0.237" 0.145
(-3.062) (0.757) (—2.103) (0.778)
Dw_sup -3.670 —2.931 —0.442" —0.053
(—0.503) (—0.713) (—2.467) (—0.177)
Dw_ceo -0.939" -0.318 -0.240™ -0.001
(—1.794) (—0.652) (—1.990) (—0.004)
Controls Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Area/Year/Ind  Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
_cons -5.724 —5.956 —5.955 —3.055 —12.650"" —5.025" 5.058 —5.004" 4.606" -2.735 5255 —4.960"
(—-1.463) (-1.217) (-1.401) (-1.403) (—3.551) (=1.795) (2.805) (—2.064) (2.358) (—1.162) (2.892) (-2.073)
N 763 353 763 353 763 353 1027 363 1027 363 1027 363
adj.R’ 0310 0317 0.281 0.276 0.460 0.255 0.142  0.103  0.147 0.084 0.141  0.100

. BREETR

Hh ] 5 2 AR 2 R D64l 0 55 DR SR 2 I B AR 520 52 210 2% W) <5 Rl el 2
KB 2 FR E AL, R G A 2R B SCRRAT SRAT BR o AR SR FH2013—20184F b 13 2 R B AR 51
UL AT T SE SR FHA B Tl AT A AR, RS 1R BIPAEEs 193, 420
ZUR AL RN BN T L2 A 2 A2 R 458  se H AU A RE B EE R i
ARSI A A, RO ARNER G AT RE PRI AR, SR R A, A
B T PRI A KU S B R 5 HE— 2P R B, SE 2L U B AP AT o A AR B E Gk
B RLAERR AT B (ONE ) R T shsl D o B R B s S HE B AE H
FEPEAT 0 B (R B ) s IR RN, il BE BRI ATl A5 2 M 5 A LRI BRAR , R B
JITTE 3l DX BUR T+ T ss AR AL T AR I SE2HBUR AL WAL AT A A1
PSR, Ul I 5 L AU A 2 RGBT S R E R RR SR L ARORE T MRSl A il BE PR

ST LIRS, SR AR

S — a4 58 2058 WU B AR SEREPEAE T, e HE 58 AU 2 mING 2R AP B BRI AT 5
HLE LN ARG B A R AT 3 ZH GUE AR A BAR A3 A SGIESE T 5e HATEAE BE Al
720 B A5 T B IE ] B BOCHOR TP R 250 R R FE A B )5 , T80 AL 3 )
UL DAERT, 5 1A A 3 BB L 1 %) S SRR RIS, S B T 1w FROA v 550, 346 1)
T LA i ) T /K HEFDRS PR 5K, HETTRZ Al AT R e, 2 0 28 RNA BRAY S8 5 Al 1 &
Je& , AN WA e o [l 7 5 ) AR 5G 5 20 3 I B LA K S VA PR X s 1) o SR ], A
SON A 5 S AR FHRCR A AE R B T LA R 258 41 219 304 B T3R5 R DL Kk
RS

7 ARSCHI IR TEAS e R T, Al KBS [ AT B T 4iall A FREZTSR 0 A il ik T RLA T A
1, IR ZA TR A Ml XU BT BAT A i A -5 B TS, AR SR T Al o 1 R A9 A EA
85, B WP AL XURSE , 237 50 G DU, A P 8 LA i DAY R b T P AN 2 P, AR el
Wl SRR, SEAT O

o = AR SCHR ST A R R, e AT AR BB U B R R B X, 5 2H 2k
A FRATATR KA AN o S H LR AL AR B = 8 A AT A S A Ay [F i, — o

5 RN WAT N B AR R
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JE I REAE R AN SEIE AR BE AN AT, JEHUR S N ANIA BEALRIE LA RO AR VR
SELHUR AL TIE FERE OS2 [ Aol SEANBE AL Y 12 S INAR 2 A DRSRE , BRAER 2 R KU K F
AT A BRAEANLTHL, PRI A e S A
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The Impact of Party Organization Embeddedness on
Enterprise Behavior Self-discipline: Based on the
Perspective of Enterprise Risk

Wang Yuanfang', Ma Lianfu’

(1. Accounting School, Capital University of Economics and Business, Beijing 100070, China;2. China
Academy of Corporate Governance /Business School, Nankai University, Tianjin 300071, China)

Summary: The Party organization embedded in the corporate governance structure and playing
the leading core role has become the biggest feature of corporate governance of state-owned enterprises.
The research on Party organizations and corporate governance has also become the focus of academic
attention, and there have been a series of related research, but the existing research only involves the
level of enterprise Party organizations, and the heterogeneity of individual Party members has not been
further explored. This paper holds that Party members have very distinct individual characteristics. Party
members who have been screened and assessed for a long time have high personal ability and quality, as
well as high values and moral standards shaped by long-term Party member self-discipline norms and
discipline regulations, which will have a sustained and far-reaching impact on their management style,
decision-making standards and behavior choices. Taking the sample of state-owned listed companies
from 2013 to 2018 as the research object, this paper analyzes the governance effect of enterprise Party
organizations from the perspective of enterprise behavior self-discipline, draws lessons from the
perspective of individual self-discipline in psychology, takes enterprise violations and involvement in
judicial proceedings as the “reverse” proxy variable of enterprise behavior self-discipline, and
empirically analyzes the impact of Party organizations embedded in corporate governance on enterprise
behavior self-discipline. The results show that the embedding of Party organizations into corporate
governance can promote enterprise behavior to be more self-discipline, which is reflected in the
relatively lower possibility of enterprise violations and involvement in judicial proceedings, and this

effect is mainly realized by reducing the risk of the enterprise. Further research finds that Party
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organizations promote enterprise behavior self-discipline not only in mandatory behaviors such as legal
compliance (explicit self-discipline), but also in voluntary behaviors such as actively reducing earnings
management and providing higher quality accounting information (implicit self-discipline). Institutional
environment and industry regulation affect this effect. That is, the weaker the local government
intervention and when the enterprise is in non-regulated industries, the greater the role of Party
organizations in promoting enterprise behavior self-discipline. Compared with the existing literature,
this paper may make two contributions: (1) It provides a new research perspective for the related
research of enterprise behavior from the perspective of enterprise self-discipline. The existing research
lacks direct discussion on enterprise behavior self-discipline. From the perspective of Party
organizations embedded in corporate governance, this paper integrates and runs through the impact of
three factors on enterprise behavior self-discipline: external institutional environment, corporate
governance at the enterprise level and individual executives, and expands the perspective of enterprise
behavior research. (2) It expands and enriches the research on corporate governance with Chinese
characteristics represented by Party organizations embedded in corporate governance. This paper
confirms that the values and beliefs of enterprise Party organizations and Party members will modify
and optimize the behavior of senior executives with the identity of Party committee, show a higher
moral standard, and then optimize enterprise behavior. The conclusion of this paper provides direct and
internal evidence for the role of Party organizations in embedding corporate governance, and confirms
the important value of enterprise Party organizations in improving the corporate governance of China’s
state-owned enterprises.

Key words: Party organization embeddedness; enterprise behavior self-discipline; enterprise risk
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