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4,2013),
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GRS T 7 H 2H 23 W AT MR A 2 7 3 S 0 i 2 S A A 2 ) R R CHELAT: S 9 A T RE
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A SCHRFE W, b 7 3 = 0 B AR ) B8 AL 456 B N ) P 28 (Adams 55,2010) . 3X A AT
T ST R Y R B T A 1 R
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5 DUAE BAT Ry e 4] W JHE A 33X 79 7 T80 ) B RN BE 0 5 T B I o A 0L ) 44
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SXAEBLE ST A P SBR[ R 2 KRR P (RIS 18 775 2003) o KB AR T4 it
B 7 A 4 S 0 Stk s 1 OGP b Ny B S A A R A . AR R AR O O T AR N IR AR
T 5 BB 45 A S T 32 AR T I 1) 0 20 R0 (TR ROBCRG LW U)ol 1 4 - o oy B0
S T T HE R R R RS A BY TR T Rl A (Adams 5F,2010) , RKIR AR 24 T B
EEN =R SRS TN | D Ve e e R vl o

SR o G 5RO AR 2 ARG T30 3 A2 7 /D AR T 40 B ) 42 k) A i o TSR A B st 25 400 5
A BB (Jiang 45 ,2010) W IR JROAR G i Y 32 28 2 28 wi) M A A7 122 a0 43 iE Can %8 4 5 D . FE3X
T G0 T o IO AR TN G 3 0 7 # = A B R A A DR DA 2 T T o 7 R Y B A
T3 ST FE o A R M 2 R e B AR WA L A0 T A 1 M R AR AR /N BOR D R HBCEE o

. 68 o



N EF AE BANRNFSENGSRIESHHTEK
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B A SCHR & B AT A 02 24 R R R BEZR 2 BEHORE T 15 AU #5 (Jiang 45,2010) . AR 4 1
SCH AT o 3 86 IBEZR i BF T EL AT G A W B 7R 5 B I S 2 L DR O ST R ) B O AN A
AT RBARAR T /NS AR A 45 o oy T2 57 20 2 A LA 2% ) 4 4 001 Ak B 2 i 3 LB AR, X
B 2% 5 | 2 32 SO T 4 1l AU A5 19 R BEZR B S 3, P, ST 23wl A 2 57 3 =547 ml BE B At
B2 LB K LE b2 R AT RE R AR P B s B A F . RS B e AL AT
&t LA Rt -

UL 2a : ST 2% w9 A 37 HE =R ARAT Al BE AR B 19 L v 2 W10 CRIVAR R AT 8 19 bl 2>
A HE A B Al BEVE A REAR TR ST AR MM # g0 .
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M FERIEFSFRIZIT

(=) FE S 328 4 R A TR

H T A R 2002 4F T 46 2 A8 i 57 Sr # S L [R] I A DR 68 Y I ]
DAREE DA J5 A BE B B0 AR SCHEEC T 2002—2012 AR PR A L2 FIAE B 58 BEA , AR 56 Bl ok
H CSMAR $t¥lie . 3 7 S AP ILER ST A 53E ST 24 W B b S 3 2 FAT 1A 4 3 57
H UGB BN A TR AL BRI BT AR ST 2% W) i 5z 3 o CELiZ0 57 3 28 7 B R A 0 ] 9%
AT ST N EHEROAE I 0 JREEAS . FEA B4R BE A s 00 W3R 1.

R1 STRATASFEST RAMIEEHEANEESHHER

M EFEREA | 2002 4F | 2003 4F | 2004 4 | 2005 4E | 2006 4E | 2007 4 | 2008 4 | 2009 4E | 2010 4E | 2011 4E
ST A AR 145 249 175 147 215 251 184 172 167 125
A ST AFMEH | 1627 | 2325 | 2567 | 2516 | 2680 | 2966 | 3239 | 3396 | 3708 4010

& it 1772 | 2574 | 2742 | 2663 | 2895 | 3217 | 3423 | 3568 | 3875 4135
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LA ., (DANUM, ,  WERI ST FFAE ¢+ WP i 2 &)l 37 3% 93 07 250t
BT LM ANUM, G BUE S 1. /028 0, Horp @ 3 58 1.2 #1 3, (2)ANEWNUM, . tn R
M7 HEFAE 0 IO Y bl 2w B E AT Ak 7 #E SR L N ANEWNUM,  BUE S 1. 45 0
0, Zp 5 1.2 F1 3, (3) KRIAR BRI 4 (TUNNEL) « A SCEZAE ] T KIBA X
BT ARG A 5 AR AR XA, 2013) o FRATTR FH I FD 7 ik T F 300 48 b - — P2 il EC At 7
W, I 2 AR N B S PR BEATARMEAL 10 TUNNEL 1 55— i Y 1 T 2 5] 4F B2 445 10
“RIR K TR KSR Gy (P ER T T B RE L w5 A R AR 37 R — R w0 A
Al 5 F T2 A 2 R IR BE Z T 1 I SO R TRA Tk S At I R E 2R D82 R A
TS e R At 7 ASF 3BE H 22 F1 L 9 4 AR A WL B AT AR AL .12 TUNNEL?2,

2fA AR, (DRERKE ST AR ER (SPECIAL) . R ST #FHF A ST A AlfE:
U, SPECIAL BUE A 1, &M 0, (2) My #& HAEMA N ST 2wl 2 E %) “Hiig”
(Recovery) : MR IST B FATIAN ST AT RBEHIE” . W) Recovery BUE N 1, K 0,

348 AE 5 (CONTROL ) . AR T A SCHK  FATR 0 7 20 37 #5535 19 > N FRRAE LT 76 2 W
FEAE 45

(Dl 37 3 F5 4 NRRIE . ©A7 STk & B, B 4 2057 38 AR i K 2 BE BRIE it s &
W, HARAS I 200 AT HR AL 2 19 AT REME 3G K5 s Ah 57 2 S5 00 1k L RS B RO L 24 R
eI 5 i DA R R A U 9 SR A 2 5 i R R AT B (Yermack, 2004 ; Ryan Fil Wiggins,2004)
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PRIt FRATT ) T 7 B = 0 DL A AR < AR % (A ge) - 0 7 38 35 1) 4F 37 OGS 4305 P 501 (Gen-
der) : MBI ST # = Ry Lotk W) Gender BU 1, & WIHL 05 402 i% A2 & (Position) : il 37 # = T 34T
B2 T B s RO (Career) - G ARJE AL 200, W Career B 1, B MEL 05 52 8 F 2 ¥ (Educa-
tion) W2 RAFR A VL E L Education BU 1, T W 03 B K (Pay) : FAL W RTA BT
N ]I S AR L 3T RO R B (Ex perience) s $0AT b1 43 @)k <7 3 2 A 4F 50RO %8,

(2) P 37 FE F T AE A RVRHIE . © A SCHR & B AT BRZS ) B REAE QRS v 45 LRSS | 3 155
SR AT BE 5% WA i ST T 5Y oR R AT HR AL £ (Yermack, 2004 ; Fich #1 Shivdasani, 2007), 7& H1 &
MURF Y 28 5 R BT v, BE Al A A 23 52 B 7 AUBCA T 30 A, 23 5 1) JIT 7 2 ) Al 57 #E S Y oK R AT
BRI 45,2008 5 BR, 2008) o BRIk, FRATT 2 o) 1 20k 7 o = T 76 2 W) 9 LR RRAIE « 2 A B A
(Size) : LLRVHE =10 H 98X BOR M L an SR 57 38 3 8] i 72 22 % 020 W) 3T WBCAS 2 | R
R S0 5 % 7= S5 26 (Lew) « AN Rl 57 3 55 R B AE 22 5% 11l 28 W) 34T D) BRAS 2 ) 9% 7™ 1 st
SR IIE , BT 45 A ST FE ST A S B 55 KU 5 i BUAE B0 (Pumish) < 40 500 57 38 55 BT AT
B AT AT — 52 2 ) 32 3 Wa A 3B 1T B0 5 WAL 51 ) Punish BB 1. 7500 R 0, F 45 1 g <7 3 =
FIFAE S B 2578 5P A5 B0 s BEABUHE JBE (Nisoe) - QS b 37 38 =5 T e sl AT 09 Bl A /A B
Al W) Nsoe BUE R 1,750 K 0, F T i 4k 37 3 =5 T 7628 7 0] e 2 20 7= AU 9L, 55 41
F ST 8wl By %8 7=l 25 R (ROA) LA bRy B, AT Hek A7 42

() A4 AR dt . FRATTAE T A ] 0 rp s o] 7 A B A e, T B U Rl TR 20
G 56 1) S 2 i) KRR 1 4 o AT 225 155 00 o T R IR AR 4 B 25 3 1T B 32 B 28 R L KRR R e A
Frlb B2 (Jiang %5, 20105 28 38 % 25, 2004)  FRATT SCHE fn 7 LUF 44 il 28 & 96 77 i 25 R
(ROA) , H T HEHIA B A GE T 3 KRB R 25 2 w5 58 — KRR 35 I L 1 (Firstshare) s H
T4 o K AR 45 AR 5 0 s A7 CIndustry ) » B AT il il 45 7 — 32 47 b AR A 5% o] 335 ol
R A AT ARAS HEAT A 4y, He A 22 ATk

(O BRI

H T KRR la s AR SCHEE T AR Logir FEAY, X0l 57 25 =5 A ok [R] — B 30 i 34T 19 L7l
O FVECER D I ANUM,  BUE R 1, AT B IE

ANUM, ., =B,+B,SPECIAL, +CONTROL +e

RT AR VL 16 AR SCHE TR Logir B, AT g, R IE .

ANUM, ., =B, +B1Recovery +CONTROL +e¢

BT KA 2a A SCHIEE T W Logir BS80S 3 S 7E ¢+ WABCHT 0 b2 7 i

EH L ANEWNUM, ., BB 1, FRATHH g AN 35 4 1.
ANEWNUM,,, =B, +8,SPECIAL, +CONTROL +¢

H TR IR 26 A SCHEE T A0 R BRI PE AT OLS [n103 , R AT Wi B ST 8 w4l 7 3 95

F 28 R R B AR s A 4 A v PRI B R I
TUNNEL, ., =8, +8,SPECIAL,+CONTROL +¢

O ERERIT S LIRS R

(—) iR ST
R2HMTALFE RGN AR ISR, NPT LA 2] ,ANUM, ., . ANUM, ., Fll
ANUM, ;B ¥{E 53514 0.039.,0.068 H1 0.093, 156 B B 2 I 0] 1 #E 7% , b ~7 38 =5 Fr AR 1 bl
NEBUCE WY, ANEWNUM, .,  ANEWNUM,. , il ANEWNUM, . ; B Y318 5> 5 0.092,
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0.185H1 0.292, 156 B B & B (8] A9 48 F% il 7 76 = 9l WOk Bk 2 09 38 i) BT S A1 % . SPECIAL
BIME R 0.057 , ULIAREA H ST AR M HEH S A E .5 ST 2 Al 1 H BU R B AR — 2,
HoAth A7 & f b ST a5 R 5 B I — 2L

®2 FELTEHRESIT

A5 PURIINIE) HMH i v 22 AL A IR/ME R E
ANUM, +, 27 000 0.039 0.193 0 0 1
ANUM, +» 20 000 0.068 0.252 0 0 1
ANUM, ¢ 3 14 000 0.093 0.291 0 0 1

ANEWNUM, 27 000 0.092 0.288 0 0 1
ANEWNUM, +» 20 000 0.185 0.388 0 0 1
ANEWNUM, 15 14 000 0.292 0.455 0 0 1
SPECIAL 27 000 0.057 0.232 0 0 1

Pay 27 000 10.390 2.030 10.804 0 12.468

Age 27 000 3.943 0.202 3.932 3.497 4.331
Gender 27 000 0.134 0.341 0 0 1
Career 27 000 0.401 0.490 0 0 1
Education 27 000 0.449 0.497 0 0 1

Experience 27 000 1.312 0.493 1.386 0.693 2.398
Position 27 000 1.307 0.708 1 1 5

Size 27 000 21.725 1.405 21.491 19.380 27.098

Lev 27 000 0.531 4.184 0.485 0.053 1.009
Punish 27 000 0.056 0.236 0 0 1

Nsoe 27 000 0.692 0.690 1 0 3

Recovery 1531 0.527 0.499 1 0 1

Tunnel 1 2 784 0.023 0.048 0.009 0 0.242
Tunnel 2 1701 0.001 0.017 0 —0.072 0.105
Firstshare 2 781 39.200 16.530 38.350 8.940 81.500

ROA 2 784 0.045 0.132 0.044 —0.153 0.228

(OB 1a KK
L 1a BRI EE R W 3, WA IF R, SPECIAL W RBAE t+1 8 +2 WA ¢ +3
WIERTE 100K F B 25 0 1E , W ST 48 W) A 3 37 38 55 K of [R] — Bt 309 T AT 14 - T 2 ) 4K
SEE D PR 8 R S Ak B T ST B ) O R R R S S EIOR SR e il ST EE R Y
T R D AR 1a 15 BUEH
£3 B LLRBER

ANUM, +, ANUM, ANUM, 3

SPECIAL 1.030 """ 1.12277 1.057 77
(8.210) (9.994) (9.335)
Age 0.068 0.283 0.479 "
(0.339) (1.528) (2.448)

Position —0.020 —0.208""" —0.368 7"
(—0.439) (—4.688) (—7.541)

Gender —0.157 —0.306 """ —0.366 """
(—1.394) (—2.893) (—3.28D)

C 0.32977" 0.314 777 0.361°°"

Career

(4.567) (4.812) (5.276)

Education 0.534°7" 0.508 """ 0.447 7"
(6.538) (6.880) (5.794)
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ZR3 RiEt1aBEER

ANUM, ANUM, +» ANUM, +5
Pay 0.034~ 0.038"" 0.021
(1.757) (2.200) (1.272)

Ex perience 2.587 """ 3.239""" 4,041
(24.681) (28.778) (27.942)

Size 0.082 " 0.094 "~ 0.082 """
(3.074) (3.945) (3.486)
Lew —0.170 —0.317*" 0.016
(—1.170) (—2.416) (0.693)

Punish —0.183 —0.193 —0.351""
(—1.072) (—1.280) (—2.109)
Nsoe —0.052 —0.051 —0.071
(—0.980) (—1.034) (—1.351)

Constant —8.356 """ —10.772*** —12.650 """
(—9.21D) (—12.781) (—14.078)
N 26 564 19 474 13 697
chi? 1565 1706 1516
Pseudo R*? 0.180 0.177 0.180
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ANUM, + ANUM, ANUM,
1.191 0.818*"* 0.483""
Recovery
(4.486) (3.647) (2.178)
—1.045 —0.038 0.996
Age
(—1.450) (—0.056) (1.473)
. —0.362"" —0.396 """ —0.494 """
Position
(—2.310) (—2.665) (—3.017)
) 0.066 0.359 0.319
Gender
(0.186) (1.169) (1.028)
0.501"" 0.250 0.052
Career
(2.012) (1.105) (0.226)
Education 0.439 0.720 0.639 "
(1.563) (2.843) (2.536)
0.117 0.276 " 0.115
Pay
(1.643) (2.548) (1.271)
. 3.41277 3.807 "7 3.890 """
Experience -
(8.421) (9.225) (8.766)
Size 0.4177* 0.303 """ 0.261"""
o (3.547) (2.888) (2.807)
—0.378 —0.751**" 0.026
Lev
(—1.483) (—2.866) (1.085)
. —0.379 0.049 —0.225
Punish
(—1.048) (0.138) (—0.538)
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R4 RIEIDEEBER
ANUM, + ANUM, +» ANUM, +3
Nsoe —0.209 —0.177 —0.073
(—1.163) (—1.105) (—0.455)
Constant —11.141*" —15.889 """ —18.788 """
(—3.092) (—4.645) (—5.543)
Year eyl £yl Pl
N 1484 1223 931
chi? 228.5 271.9 188.8
Pseudo R? 0.303 0.312 0.242
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ANEWNUM, +, ANEWNUM, +» ANEWNUM, +3
SPECIAL 0.205"" 0.130 0.043
(2.232) (1.567) (0.495)
Age —0.281"" —0.357 """ —0.424 77"
(—2.185) (—3.158) (—3.636)
Position 0.455*"" 0.432""" 0.375"""
(14.705) (14.381) (11.226)
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ANEWNUM, ., =8, +8,SPECIAL, +B, IMR +CONTROL ¢
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SPECIAL 14.519 " 28.600""" 37.855""" 3.980"" 0.321 5.848"
(2.021) (2.881) (2.841) (2.329) (0.102) (1.745)
Age —0.476""" —0.204 —0.327 —0.355 —0.370"" —0.353""" —0.287"
(—6.865) (—0.859) (—1.19D) (—1.029) (—2.576) (—2.600) (—2.039)
Positi 0.267""" 0.172" 0.053 —0.096 0.535""" 0.429""" 0.259"""
osition
(16.004) (1.742) (0.546) (—0.921) (8.246) (6.336) (3.463)
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Gender
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Asymmetrical Reputation Mechanism and Market Demand
for Independent Directors: Evidence from
A-share ST Companies in China

LLIU Hao'!', LI Hao?, JIN Juan®

(1.Institute of Accounting and Finance , Shanghai University of Finance and Economics, Shanghai 200433,
China ;2.School of Accounting » Shanghai University of Finance and Economics . Shanghai 200433, China ;
3.Bank of Ningbo, Ningbo 315040, China)

Abstract: Based on the function of independent directors, the reputation of independent
directors includes consultation reputation and monitoring reputation. This paper regards oc-
cupation experience in ST companies as the indicator of simultaneous consultation and moni-
toring reputation losses of independent directors. Using the data of ST companies listed on
Shanghai and Shenzhen stock exchanges from 2002 to 2012, it arrives at the results as fol-
lows: firstly, independent directors of ST companies suffer a reduction in the number of lis-
ted companies which employ cocurrently them during the same period in the future, and if
ST companies cannot successfully remove the ST title., this number is smaller; secondly, at
the same time, the independent directors of ST companies may still get new invitations from
listed companies and the private benefits of control of blockholders in these companies who
hire independent directors of ST companies are higher. It shows that independent director
market in China actually excludes directors with reputation losses and there is negative de-
mand for reputation mechanism, namely if companies want to obtain little supervision, they
may actively hire independent directors with poor monitoring reputation.

Key words: independent director; reputation mechanism; special treatment; market
demand
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