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RFRG T ER, AR Exr iR £ R AAR R ET RN, RIAFHMEG . Lk
bR % Ik L F S R IR AT A b R R A2 6 AR HEAE R A AR RS R AR R E v, s, &b
MR ER T FFREERY AL TLGHIRPEAETHROPIMA. LETHB S LKA
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H 2001 A 37 #8350 B G | AP B BEA T I 2 4, 2R FURISE 55 G TF X — il B 2 A5 D) 5
AR AN o FE AR, 5 AR B Ny B A R AR T AN FIA BT ORI R A 25 1 B AR 1)
A, W0 A0 R IE H HL A3 224 1 J R RE T R R L B 04 R WA T Ay, Tk e 8 37 Sk 37 7 5 T SRR AR
B BRI AE 36 B 22 5 1 Pl 4 35 58 (Goldman 25, 2009), 3% — i 78 H [ B9 4h <7 35 3 REA
TR . 2013 ARAE RS R, b A R R BT 901 43 B £ 7 S8 BUONL G B K R SR AT HR
B E B AEAT A S B AR R B B, BOIA SIS il S S B AT R AR T T T G Y
M) o AR SC R AR 37 2 5 BOTR DG IR, 8 2O Al KU R P K i s ) LA SR U, AR SORE A
AR PR 0] A8 57 25 5 03 S B 75 2 5 0 £ b JRUBS: AR P 7 25 47 76 52 T, A [R] 9 N E1RRAE (2%
D3 P SRR ) K aner 8 7 R e R 7

iy N7 #E IO S IR A Mk XU R PH LA 2 AR SV . PR SR T, 2003—2010 4F B R B
A2 B A0 51 A 2h 37 F K 302 AR (GETE SR AR, 2013), 1138 A7 4§11 A9 2 57 S T I A A R A7
P B, b 37 R POl A B rh S SIS TR 1 IR IR R AE o TR DG e 4 i Ak 3y 9

YRS EH : 2017-10-25
E£WA : WK ARFEEEETH (71772001, 71302113) 5 wb = #4554 55 63 Jib i 1 %8 B H (2018M632286)
YEZ BT « PR (1983—), 5, LHOINFH N, L BUK 2 B 4 Be 082, i+ A 05
o i (1994-), &, ERUE RN, 8O 2 B - o A
X e aHE(1988—), 2z, i pi [T fi N, 22 SO SRR 22 28 0 5 48 B2 e Ui
@ B RISRIE: http://finance.sina.com.cn/china/20140724/011019799775.shtml..
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- i e 1 R D i, LS5 BORF S0 1] 22 ) A 9 38 R A 3 B A I, DA T 2 B 8 Al 4 SRS 7 HH i
Jio BT, AR SC LM ST FOR T HAT UM Sl AR R B & 5L AR SR DOk B R BUA
IR, AZAT L B B 2 I 1 2 2 (A A ) ok B Al IXURS: 7 1, F 5 % BB S BB Affy S
Bl T 5% A i ST 7 A RUBS: R3RE AKR

1 B B TA A, A D7 S AT A 1T ARRAE 2 5k 37 B = 0T S HOR £l JRURS: AR HE 22 ] Y
KRR, R, A SCERBE L R ] A R A FVRRAE 5 00 37 2 55 HUA SR B A e T, 5K
T3 RS0 A S R 2 R R T VR o 9 & B, ST B S Y SF- X A DR R L R 22, ik sy
LA I A all RUBS: 73 HH ) 41 1 1 FH /N, (RAR B8 A A7 A S 25 )

AR AT BE A3 SRR IR AE LT = AN L (1D B SOk 20T T B N B B CEO FR1E
XiF £l JRURS: AR HH A9 £ FH (Pathan, 2009; 43 B %5, 2013), {H 2086 140 37 8 F5 5k — 5 ZL AR, S5
I, 20N A SR R v L XU R (AT A I AR, 2010) o AR SCHE T ST o FEL A S BOR
SRIRFN N FURFAE 55 2 R 58 Hb 5 A Al RURS: 7 A P IS v, “F 8 T 7 O XU 7 1L 5% i P 2% 1) 3
WICHk, (2) B A SCHRKG BOA B B R 2 E CEO . HE S K&  # 5F 2 iL 01 %5 5 8 BE K (Fan 45,
2007; 4% B FIR 2138, 2008), A4 SC ) ZE A 22 00 <7 36 =R 2 1, A5 B T IR 56 1 U SS9 4 T 4an
] it = AR AR A 3 — i B [m) A B AR . (3) A IR 9T K 22 A2 IR S 1 ok 7 7 5 %) DR R0 ol o
fE- 547 9 B SR A% 5218, 2007; BL4K T 2E, 2015), Mk = B4 09 SEIER B . A SCH 1 T 560
7 FE SR S IO A b XU AR HE ) S i, Ay i ST 7 S ) XU U R R AE B A TR A 48 SR A
[ s 44 JR 1 57 9 = BT O B A M RE R, TR ST B AT R R 9 3 kS S R L L

—EHEamERESE

(=) ik 37 5 5 174 IS R 507 4 AT o KU T i T 458 D ) 258 R R 36 32 A 7 R T gy ISy )
1R 2 ALK & A I O o8 el ooy 1 e = AR iy e Sl T3l A o ol VA = %7
5 1 i B 25 15 AR R BB, AT Al 23 X il T #E R RO B I, HC A ) R [
SE 15T TR, A A B R Bl e R L A Uk R AR NI A, 2017) o [ALIHG, FE SR BE 22 1B 2 T,
Wit o W2 R ) AN B 5 3, 4 S S T I 1 9 VR I U AN T K, AR SRAG ), (SR TS i A
165 AR 3R G kA6 g Sy LA A B A 0 R (AT AR I 5, 2010), DU AT REAR 19 XURS: SE 3 A 5 1] 25 fe KAk
(AT AR IR I 25 1) o

TESEBR TAE b, ph 7 25 g5 32 B2 3 A 2 AL R A, 2 0 22 0 s XU sl sy o o | 1 i 2 )
10 1] T B P0G A 2T 15 S % KK FH 24 B A P 5 B AR ok v # =R, A Al
AT DL SRAT 35 T R I 5 63 T SO, AR ARG T A R A, 3 30 20 AT o Fe AN v, BT Ik <7
5 0 B R /A D e G O 1 B R 7 N N1 S 1 A = D VAL G SO 7o 3 i VA e
PN 250 AR HR T AR, 18226 o i — 20 b, e IR COCTFAE L A ml @ sl B R 48 3 2
UL Y GUEWE & [2001]102 5 ) B FLE, il 37 3 55 3% AT B [B) 1588 1 7S 4F o A AR RO H %) 35 I e
WA ELA RT3 P R, A b T 2 R A2 e WA A T B N AR A N R T
R (SE T SR A, 2013) o B T 7R 2555 &, o o S 3N 76 AT AR R R T o, S R XU B R R AT

() 2 57 36 S IB0TE O IE 5 Aol XURS: 7, B8 YA BT TA Sy, Aol 5 2 AR IO A7 3R 45 TP i
BRI LA AE FR e, A 45 Ny B S AR PN Y R 2 O AR O Ml D A A R e e ) AR S
Kb Al 2278 1) B B AS 5 1M M7 (Hillman A1 Dalziel, 2003) . ELAK 24 37 5 35 B3R STk ) 83, H %)
YRR AT LA Ry All B & i Rk K4 O 2 (4t 2 8 i . ©A SR iE a8 78 1 20 7 25 5 BUA CHA
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Bl T Al 4 B 22 T A B3 AR, Anadk A BE 2241l (Du 45, 2014) | AR il % 8 1) T 22 8O #b
I (Wang, 2015) 5, 7ESEBR 28385 b B oy, £l (% JRURS: 7 $H B8 7 3 2 32 ) L 5% 5 4R BURE T 1 5% )
(Almeida 1 Campello, 2007), it 37 % 55 BUIA JC I 23 f 2 38 98 A Ml i WE IR AR BRE 7, £l i) IXURS: 7K
FHRE ST AL 1T, 2y 57 28 T 190 DA R0 3kt 8007 Bt 2 ek 59 o T) B, LA YA DI 1 il S 0 R R AT
RTINS S NP EX 7 DN i A 14 i | Eraifch DAY e R A G RE S I B
HIHE, 2017), R b BTG S I56 2 (i Sy 2 3 DL 45 R A0 A LR A AR B 0, Al KUER:
AR TR RURLZ

ik —25 Hiu, BUIA I 2 (5 4l 5 BR8] 22 18] 114 740 388 N 58 it 5 g (52 S0 45, 2009), 28 35%
2 2y i BUR AR 3P B0 DI A 1 7 B 38 i (S W RE RO 21030k, 2008) , i K123 7 e 8 3 B A A T
B PR FEAIR AE AL A ZE K (VFAEAT 45, 2013) o ELR B Al KU R PH 48 15, — D7 1T, 224 1 1 4 7 1804 1)
DRI BsF, BRI DG 3K AT Sy 2l 37 2 S 5 UE 2 WA T 0 S R R R 5 ) — O I, AR S WA R TR
I, A S B L BE kA 57 25 I AN 9 RS . PR AT DAY, YA S HK 2 (i 5T B R Kb
JRURS: B 3 1 T, Al 184 o XU 7P K ST DU g 2k 7 6 = T 25 20 R T, 2 Sy S T XU R sl A
NEE S o FE T BRI BT, AR SCEE R DUF

MBI 1: PR FO A 251, 20 37 3 S BYA DGR 2 Bl 25 35 4l JRURS: 7 HH K-

(=)0 S 38 5 N CVRRAE A IR 15 VE o v B B DA R, 3 5 T BA 1) T SRR AIF 2 426 52 il 7 3
JZBIAT R AP, DR 2 D7 ) RIAE % 45 N TR A B B 5 R i 7 SR B R RE B &
24 D3 A DRI AT 3% S8 0 0] 5% T 0 7 S BT DI 55 IR R 3R S8 =2 [ 1) 56 R (AR IR AR 5% o

1. 2207 o AR 0 57 3 38 5 U2 AR IR TAE A b 78, PR 57 28 S 30 4O A BRI 7 Dk 1) XU
B NI BT SR AN 3238, 2007) o {5515 35 B TA Oy, Ji FH 3 6 1 1 2 1 ik A £ EBOR T
He2z2 D7, — M 22 D0 R e 7, B Al JE 3 S A i T (1 7, 2012), el 2, 21
A, A N7 B AR BT VR R R g P RS A 2 b A R v, O T A R A N b AT B Bl BL
e, DRSS L3 A7 AR S A R o AN T A DN, 8 2 U S B TR 37 HE Al 235 KU 1 Rl
FI VBT BE 7, 300 K5 A AE 5 % ke S v S0 1] BT AR B DA 43 055 Ak 37 HE S BUA DI KU
R 1) 2 ik R

2. MG Lo AE A BE P 3R T I RO XU (Croson il Gneezy, 2009), 3 2 2 B AT Ay & 14
CEO J& 4l 4% %% 55 i 45 (Martin 45, 2009) 3046 35 A7 52 38 i R BR A S, 2015) R T AR
fa i 2 i S W (Francis 4%, 2014) DL R 0 55 55 B M 25 1 ™ o R B R I (R PR 55, 2016) o £l
JRUR: R A K - 32 B e TR H , 22 1R (2013) % 90 Lo Ve v 5 S IV 1] 7 3 6 A0 XU 1 4% ¢
T H , M Ik B 5 06 A SRR B R B AN b SCT IR, ik 3y B S ELAT I G Ay XU R 3R A 1), ET LA
T Lk 37 B = B TG 0 XU AR HH

3 AR IR . AR AR ST FE 5O IR S Al AU R 1 56 R B ORI G IR . —
1, BE A AR, B NI RE T 2 R R, DRSR B A5 0088, HoFE AR Ak, Rt SRR 0
TE A R 1 B B AR SE (245 55 45, 2009), SR FH R A 23 0 LA 20 I 45 A A Sk (] g XL
FIXJE 55, 2010), U6/ N3 B8 FURL (220655, 2011) o LRS00 37 38 S BF AR, ARl 0 B £ 5 19 1)
D3RP B, 452 32 00 S ) RO RHAR 04 BE 7 AR, T L AR Yl 7 B A AR T E T g
BN E B L2 ARG N o 78 3R S5 B9 LT, ok 37 B A 0 2 1 T G RS B RSN o D) —
05 T, AF I 38 K B R 25 N ) EAR R W AR kA R 0 (2R DA AR, 2015) o AR R %
1 AR 32 4, Ao b FIRARD XIS 1) BB 0 348 5, 33K 25 Uk 355 0t 7 26 5 XU L3 00 1 B i) o 7 A 9 T AR
FHTF, AT L3 A i Xof i 7 3 55 O O 6 5 Al XU R PH 0 26 2R T b 35 R T VR L o 45 LT,
ARSCHRE DA T Rk
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BB 2a: BRAE HADL A F, 2 Dy ey, i 57 3 2 O SO i ll KU AR $H 19 fe R4 T8N
iz 2b: FRE HADASIF, Lo 22, i 57 3 S5 BOIR SHO gl XUBS: A HH A 42 HEAE FH /DN
B 2c: BRE HoAt 25 1F, AF i XA 57 3 S BOIR QIR A5 Aall XUBS: AR HHL A 5% 2 TG B8 3 3 )

= Rzt

(— )BS85 0k . A OB [ 2007—2014 4E2 30 4 ] F A GIVE R RIIEREA, BT
T A Ml XU 7 P A% e 5 B R ok T A 1 I0F 55 e, 2 H AR A AT TR B 2014 4F  BEAE 5
{1, A SCXFWIHAREA S 7 AR Ji ks (1AL T ST *ST 25 535 32 Sy AR ZS B 28 RIAE A5 BB 58 A 2242
T % 7 1 32 B WA SR, 590 6 3 — 3840 SLIAE s (2) R 12 1 IR W A IR 5 1) 22 5%, BB 2 A5 9k
BEE RO ; (3) B FAT Ml F] 23 T A DU 1% 2 53, 530 3% 4 il £ 5 A ol ORI £ 5 (4) 530 83 5090 ke 2 144
SLIAEL; (5) 50 B 5t 58 A WL DU A (A0 98 K AR 3¢ JE A5 T OB BB 46 A/ T 3058 T 0L Aalk KL
B R AR R F 1 K HEFE B KT 100 DL IR B R HR6 55 5 M B ) o FRATT I Z45 5 10
346 A~ MIE o A SCHY ST T S5 B0G SC BB AN VR AESHE B T TR B A, A "G EL S AT
Ml A7 BB B A CCER Hy [ 28 % 4 AR g, A & iE 121k 1 RESSET Ui /4 .

(=) E 2R U

1. Al XU 7R FH K - (RISK) o {5 % Faccio %5 (2011) L & Boubakri %5 (2013) f 75 15, A SCR
A M 2 R BE T i Bl ok B o . BRI, A SO BINR SIS 2 AR R 2 SRS AT L I E R
S5 BB I AR B R A R 7 SR LA R 2 I gl R A v I DR B A
HbREZE, iC M RISK, . RISK, I RISK,,

2. ST #E R R OCEE (PC) . WA BOIR SR 1k 57 3 5 A ECR T 75% 4301 501, W) PC Tt
HA 1, B 0R 0, 5% 4 WA RE IR 213 (2008), Wl 7 25 5 B e 4 230 1] BUR LG . R H
WALFE B AR TR BE R 28 BE S5 3 T AT BB AT 3 AR L AR SR (BUh 2 B 4 g, W
N AR BOR Rk

3CPEATAR R, AR SCEBALHE 3 N FVRREAR i 2E DT M RIARRS 241 (EDU) % T4l 57 #
F2E P IAE, RN R . o & S DU R 22D E 1, KB 24 7 B 2, ARl 7 B 3, A+ B 4, 1+
B 55 M 5 (SEX) 55 T Ml 7 # 25 r 4 el AR08 (AGE) 5 F il S 5 S5 AR i 34 (8.

4. AR B AR S P AR B R AL RS (1) BR ok Sr 35 A A BUR Ik (OTHER),, %5 Fk
M S7 T FE MY A TR EOA SC I N BOR T 75% 20003, B 1, I 05 (2) KB4 £
(FIRST), %5 T 55— KA FR B BR LA B L (3) 3E F MU (BOARD), %5 T 3 2 lA NBU
H AR X H; (4) 1057 38 F Ho ) (INDR), 55 F 3 57 7 45 A 805 38 95 2 0 B0 AR (5) 357 T 38 il
(COMP), 5 38 Wi B LSRR LU R B 98775 (6) RS — (DUAL), 5 F A L B HR W] —
N TRAEA 1, 50 2k 05 (T) AR BT (STATE) , #7 B A 47w R AE A P BT, E 1, 75 00024 0; (8)
W25 FTAT (LEV), %5 F Al 3 A 58 7= 5 5% (9) Mk MU (SIZE), 45 JH AR RL%E 7= 1 A SR %88
(10) Al B KA (GROW), % F Al B A AR R KR (1D Ak BT 4E R (LONG), 45 F (1
FAED - B WA+ o BN, FRATAERB i 42 1) 1747 Ml e #8048 i INDUS(Z I/ 2012 4F v [6 IiE
WE 2547 43 S bR o) FIAE B FE SR i YEAR,

(EOWFRBLRL, S TR SRR 1, A SCS % 25 0ot AR WA (2012) R SR 00, A g 1 #5E 78
(1) i MELS T, BUA CHE PC 1Y R E00 i 28 1,

RIS K =B, +B,PC+B.EDU +B,S EX +B,AGE +B;OTHER + B, FIRS T +3,BOARD
+BINDR +p,COMP +B,,DUAL + B, STATE +B,,LEV + ;S IZE + p,.GROW (1)
+BsLONG + INDUS +YEAR + ¢
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FT KB 2a.2b Fll 2¢, AR SCHERC AL (1) 3540, 51 AJH 285 MOD 5 PC (Y38 e i
PCXMOD, ¥y 8 T A1 (2), Horp, 7548 & MOD 35240 EDU .5 SEX R4 I AGE, +i FE 3
WU, PCxEDU 5 PCxSEX W) RN 8 3% N i, PCxAGE AN B3 .

RISK =B, +,PC +yPC x MOD, + B,EDU +B,S EX + B,AGE +B;OT HER + B, FIRS T
+B,BOARD +B,INDR +B,COMP +,,DUAL+ B, STATE +3,,LEV + .S IZE (2)
+BuGROW +B,sLONG + INDUS + YEAR + &

e L AR (a1 )3 3 A7 rb, A AR P TR AT [ 2 456 1] R AT 8 2 X 45 SR 7 LR R ] o R SCHE AR
I 3 SR FH U 22 A Y ) PT RE F)iet Uh 20 H L HEJS 1 7  D 0 LA R A 1 A5 D PE v A
(EVix
M KIEERE S

()R tEgeit, FEAEMRIRYES 45 R LK 1. RISK, F1 RISK, W {EHRBTE 0.0300 /&
A, LR /NTF RISK, (358 o 33X S Bt 1 7 3146 T £l 28 1) 8 7 % sh /I8 i % 08 3 512, mT R e o
F R - BT B PC BYYME R 0.1514, R WA BOACEK B 2l F =l i 1 A w) G ik 3
15%, BLIG CHE T BT 28 \l 0k 57 3 AR B ZEAMERRIE . EDU W i 58k 3.9434, UL
b2 E R A ST B PG DL T . SEX R IIE N 0.1475, 2 B Lo Ml T 3 i H R AR
AGE W) f5c /M F1 B KAB 2> 90 29 2 34.3333 F1 73.3333, Sz e b b 7 3 =5 00 4F 8 0% sh & Kk, i
75% LA Ll ST B R S EOB I 48 2 (25% i B 48.7500) . FIRST ¥5{E K 5] 0.3604, 47 5
TS T A G R TP A A SR — R R B, A oy R T R MR AR I A i
— JRy e DUAL W55 T 0.1876, i W 2 25 K A 22 B B A — A0 LU 23T 19%. STATE B3
{4 0.4873, #8/8 AL EA i AR C S A Y0 e, #EE—2F

®1 FETEHRERIT

AR PURIIES HE bz R/ME 25% J3Vi %L RUVE3 75% S1hi KR 2N
RISK, 10 346 0.0316 0.0306 0.0003 0.0141 0.0229 0.0384 0.4232
RISK, 10 346 0.0286 0.0298 0.0000 0.0123 0.0202 0.0340 0.4587
RISK, 10 346 0.0527 0.0386 0.0001 0.0282 0.0431 0.0656 0.5276
PC 10 346 0.1514 0.3584 0.0000 0.0000 0.0000 0.0000 1.0000
EDU 10 346 3.9434 0.5839 1.0000 3.6000 4.0000 4.3333 5.0000
SEX 10 346 0.1475 0.1934 0.0000 0.0000 0.0000 0.3333 1.0000
AGE 10 346 52.9248 5.8930 34.3333 48.7500 52.6667 56.6667 73.3333
OTHER 10 346 0.1409 0.3480 0.0000 0.0000 0.0000 0.0000 1.0000
FIRST 10 346 0.3604 0.1514 0.0135 0.2378 0.3428 0.4691 0.8941
BOARD 10 346 2.1769 0.1984 1.0986 2.0794 2.1972 2.1972 2.9444
INDR 10 346 0.3675 0.0534 0.0909 0.3333 0.3333 0.4000 0.7143
COMP 10 346 0.0029 0.0848 0.0000 0.0004 0.0010 0.0019 5.8504
DUAL 10 346 0.1876 0.3904 0.0000 0.0000 0.0000 0.0000 1.0000
STATE 10 346 0.4873 0.4999 0.0000 0.0000 0.0000 1.0000 1.0000
LEV 10 346 0.4555 0.2023 0.0071 0.3022 0.4622 0.6126 0.9961
SIZE 10 346 21.8616 1.1483 14.9416 21.0383 21.7321 22.5178 279178
GROW 10 346 0.1629 0.5378 —1.0000 —0.0127 0.1144 0.2608 31.1679
LONG 10 346 10.1980 5.3578 1.0000 5.0000 10.0000 15.0000 25.0000
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(Z)ZIe A5 Bt o 057 3 = BRSO 5 Al KURS: 7 $H K P19 22 6 Il 9 25 31 L 3% 2, Horp
FIC1D)ZH(3) Y PRAE 570 51 A Al ARG AR FH1Y) 3 A B s 48 4 RISK, . RISK, M1 RISK,, TAE ¥ %03 4
JERARZ T Cluster P32 CF TR . 31(1)H PC 1 ZRECR 0.0025, 76 1% KV I 8.3 0 1E; 51(2)
o PC R EN 0.0024, 7E 1% /KF- 18258 1E; 51 (3) Hh PC 1 R ECH 0.0016, TEFEIE 10% 17K -
ORI o DA gh S A ik 37 B S A SR I I S BN T A 4 IRV AR P K, BT SR Ak
Tk 37 FE T KRS BSOS BB UE . R U R h, Y LA BOR R, i
BN 9 DG R 55 R SR, 2 R MR RE DU ey MR A 1) 3 A, AT OK £ Ml XU 7 P 7S 114 S 7 BE BRI, BB
16 R R D RE A L R 0 — 25 5 PR, ST 7 S B0YA S H S U % ik XL R ORE 1)
FH, 2RI A Al KU 7 4H K T

R2 MAEFERBUAXEKS Al R 8k

(1)RISK, (2)RISK, (3)RISK,
i T{H REL T{d RE T{H
c 0.1487" 14.0458 0.1598"" 14.7781 0.1907" 15.1995
PC 0.0025™" 2.6635 0.0024"" 2.6681 0.0016 1.4742
EDU -0.0015"" -2.6117 -0.0020"" -3.5043 0.0002 03265
SEX ~0.0014 ~0.9518 -0.0024" ~1.6768 0.0006 03181
AGE -0.0001" 22161 -0.0002"" —2.6144 -0.0002"" ~2.6454
OTHER 0.0009 1.0268 0.0007 0.8550 0.0033"" 2.8513
FIRST ~0.0007 ~0.3289 —0.0040" ~1.9017 0.0235™" 8.5191
BOARD ~0.0048"" -2.7101 ~0.0037" -2.0747 -0.0066"" ~2.8568
INDR -0.0012 -0.1919 0.0039 0.6512 0.0021 0.2855
coMp ~0.0007 -0.3147 ~0.0000 ~0.0040 0.0075" 1.6936
DUAL ~0.0007 -0.8745 -0.0011 ~1.3497 0.0009 0.9898
STATE 00034 47523 0.0034”" 4.9084 0.0071"" 7.7317
LEV ~0.0006 -0.2921 0.0033 1.5653 0.0351"" 13.7717
SIZE —0.0040"" —8.8004 —0.0044"" -9.8358 -0.0065"" ~12.0359
GROW -0.0016" ~1.8938 -0.0023" ~2.4091 0.0042"" 27718
LONG 0.0008™" 10.5473 0.0007"" 10.3251 0.0009"" 92177
INDUS/YEAR i I i
Adj. R 0.0660 0.0735 0.0898
FAH 214701 21.0621" 19.5503""

T RO BIFIRTE 1%.5% 1 10% Bk BB EUR). T HZEHEEERIMA cluster 3%, TR .

FEFE AR f v, EDU 5 RISK, Fl RISK, % 25 TAH 3¢, d WA 57 38 55 2% Ik =, £l i) XU 7
FHIKF B8 A . AGE 5 RISK, . RISK, Fll RISK, . 3 1 AH ¢, 136 B Bifi 5 ~F- 34 4F 0% () 38 4, b 37 %2 = BT
2L Al XU 7R HH K O [l RE 5 B R B84 %Y. BOARD 5 RISK, . RISK, Fl RISK, i Al 5%, F e i #
52 WA R, Al XU 7R KOS A . STATE B9 2 85000 3 0 1E, Sz e H AR A Al 18 JXURR: 7R HH
KT o SIZE 1 25003550 T, #a7m H All BUASE 55 XU AR $H /KPS AE DG, 156 BH R Al i B RURS:
BE S oA, PR LB AU s PR AR . LONG 19 Z 8500 3 o 1, 38 A Tl A1 BR A K, £l XU 7 1 7K
SR R, XA] R R Al R JR AL T AN R A A R A B B O 25 S . GROW 5 RISK, Rl RISK, i 3 T AH
XK, (5 RISK, % 2 IE ARG, 1X 0] fig 32 B R A T AN ) B4 I B A b iy 7 i) 0] ) 0 B8 46 1) 1) i =2

[B) () R e 25 7 P B
- 146 -



BFES BRI TESBUEXKSIENIE X K AGEKFIT?

T3 T HEDIRATER M Z T A g5 5, 51 (1) PCxEDU 1) 2 %0°8-0.0042, 78 1% /K-
B E R 5(2) % PCXEDU B 280 0-0.0047, W TE 1% /K F | 3 K1, 51(3) h PCXEDU 1y
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Do Political Connections of Independent Directors Increase
the Corporate Risk-Taking Level?

.. 1 . 1 . 2
Zhou Zejiang , Ma Jing , Liu Zhongyan
(1. Business School, Anhui University, Hefei 230601, China; 2. School of Economics and Management, Anhui
Jianzhu University, Hefei 230601, China)

Summary: Independent directors are characterized by “native” risk-aversion effects during their work,
but it doesn’t attract enough academic attention on how characteristics of independent directors affect corpor-
ate risk-taking in China for a long time. As we know, political connections among independent directors are
common phenomena in China’s capital market, and it has exerted widespread and far-reaching impacts on the
performance of independent directors.

Based on the above, the article chooses political connections in transitional economy as a breakpoint, and
uses A-share listed companies between 2007 and 2014 as samples to examine whether political connections of
independent directors can make corporations take more risks. In particular, we measure political connections
based on whether independent directors have the government background or act as NPC/CPC representatives
and CPPCC members, and use accounting earnings (cash earnings) adjusted by the industry-year average as
the proxy variable of the corporate risk-taking level.

The empirical evidence shows that political connections of independent directors enhance risk-taking sig-
nificantly. It indicates that when the number of independent directors with political connections increases, the
corporate risk-taking level rises accordingly. Moreover, there is a moderating effect of demographic character-
istics on the relation, which shows that when the education background becomes better and the female ratio in-
creases, the enhancing degree of the corporate risk-taking level arising from political connections decreases,
but the age doesn’t have significant impacts. Additional tests reveal that corporate risk-taking plays a partial
mediation role on the relation between political connections of independent directors and operation perform-
ance. All of these mean that political connections can weaken risk aversion effects of independent directors;
moreover, the relation is limited by demographic characteristics like the education background and the gender.

Compared with the previous literature, the theoretical contributions of this article contain the following
three points. First, the existing literature mainly analyzes the role of senior executives or CEOs in corporate
risk-taking (Pathan, 2009; Yu, et al., 2013), and ignores independent directors. In fact, independent directors
are more risk-sensitive in the decision-making process (Yu, et al., 2010), thus this article enriches the theory of
corporate risk-taking. Second, the scope of political connections is limited to specific groups such as the CEO,
the chairman, the board member, etc. (Fan, et al., 2007; Yu and Pan, 2008). The main body of political connec-

tions is extended to the independent director level in this article, which will help us to learn how the influence
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of political connections changes with the main body change. Finally, the article provides direct evidence on
risk aversion of independent directors, which are quite different from indirect evidence in existing empirical
literature.

Above all, the article incorporates political connections and demographic characteristics into the analysis
framework of how independent directors work, and is helpful for the comprehension on functions of independ-
ent directors in China’s context. According to the conclusion, we should pay attention to these following points
in future: (1) Whether selecting independent directors with political connections depends on the demand of
corporate development, for example, enterprises in quick development need a higher risk-taking level, so hir-
ing independent directors with political connections will reduce frictions when communicating with top man-
agement. (2) Enterprises should take demographic characteristics into consideration when selecting independ-
ent directors. Based on the above discovery, if there is a need to decrease corporate risk-taking, enterprises can
hire independent directors with higher education and female gender. (3) Independent directors don’t always
play a “vase” role. Although listed companies are required to limit the proportion of independent directors to
1/3, there are still disparities among independent directors of the same proportion. Therefore, we should con-
sider the tenure characteristics in the employment process of independent directors.

Key words: independent directors; political connections; risk-taking; risk aversion; demographic

characteristics
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Using this identification method, our study finds that changing names to “hot” words can induce irration-
al investors’ “salience effect” which is a kind of psychological bias. Managers take use of name changing to
send the behavioral signal, and irrational investors will make decisions according to this signal.

Further, we want to find out managers’ motive for changing names. We put forward three hypotheses and
check them respectively. The results show that managers’ name changing behaviors are not driven by their de-
mand for selling stock or their willing to get out of financial distress. The true purpose of sending the salience
signal by changing names is to highlight firms’ transition. However, the performance of these firms is not be-
coming better, which means that the behavioral signal is used to affect investors’ behaviors rather than deliver
fundamental information.

What’s more, we test the mechanism of behavioral signaling by using the events of name changing
without “hot” words as the control group and find the similar results.

This paper expands the behavioral signaling theory by Baker, et al. (2016) to a new type of signal, which
is with the salience effect, and provides empirical evidence. Our results provide a new perspective to under-
stand irrational behaviors induced by the behavioral signal and regulate the phenomenon of name changing.

Key words: changing firm names; behavioral signaling theory; salience effects
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