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it 2 [E AN A AE ™ AR ) R

2. ZTEPBERS S

7 3 7R T A7 Ml 1A 3 i B0 S RIS 5 2826 (1) B FIER (3) B AR Pl A2 AL 26 (2) 41
FIER (4) 51 ) 4,45 BT A 42 i 22 i, Sanction ZE0 250 1E, SRR H,, o BARRBE, 7840 57 # o
PATEAE S S RAT st S S AT R A R L, B S R WA s 2 [F i, R R R R
BN B —EATE Lo PLFR 3 56 (2) 5 B, AHE T 47 Mk 9 b 7 3 f A7 BUAd 3, 244700
FAAEAT BOAL ST, o S 3 8 R 6 S B DL LR R 71, 5% O Sz, SEiES R 3R W o) 4 o7 3 4

SR BUAT BCA 11 1 S A 5 it R 408 A 4 ) 42 B TR

%3 ML F B AT B ST A BAT b I8 B R A
. (1) (2) (3) (4)
E
Dissent Dissent DissentNum DissentNum
0.5941 " 0.5538 0.5893 " 0.5433 "™
Sanction
(3.85) (3.59) (3.85) (3.55)
-1.1699 -1.1379 "
ROE
(-4.78) ( -4.58)
0.2208 0. 1896
LEV
(0.71) (0.61)
0. 0021 0. 0021
Size
(0.86) (0.84)

@ S Jiang % (2016) "' 97 ik, ERRAS WL R BN 0. 5538, 24 B8 B AR O 8 S R 1 R OB A O 1. 7399 £

(=exp(0.5538 x 1)) o A SCECHE M TC A A AEZR A 0. 0200, R34 L2 0.02( =0.02/(1 -0.02)) . MfFEBEAE R M 0 25K 1 B, L #
et 4 A F] 0. 0355 ( =1.7399 x0.02) , B B A 2624 g 0. 0343 ( =0. 0355/ (1 +0.0355) ) , B84 T 71. 5% ( (0. 0343 -0.02)/0.02) ,
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AZSRTE 3R 202 & %61
B3
. (1) (2) (3) (4)
RE
Dissent Dissent DissentNum DissentNum
-0.3101™ -0.2900 "
SOE
(-2.40) (-2.30)
0. 0290 " 0.0282 "
Agelist
(3.08) (2.96)
0. 0087 ** 0. 0089 ™"
TOP2¢10
(2.13) (2.22)
-0. 0099 —-0.0098
Seperation
(-1.43) (-1.45)
0.4100 " 0.4386 "
CEO_CHG
(3.84) (4.27)
-0.0114" -0.0111°"
BChairShare
(-1.89) (-1.81)
- 0. 0004 0. 0058
Bsize
(-0.00) (0.02)
-0.4264 -0.4251
Indboadpct
(-0.37) (-0.38)
-0.0562 " -0.0548 ™
IndBusy
(-2.41) (-2.37)
1.6266
LagDissent
(7.74)
0.2240
LagDissentNum
(7.94)
N -3.2355"" -3.3603 "
#HAD
(-9.23) (-3.45)
AT/ 5 BB RN = = = =
WA 26184 26184 26184 26184
f# R? 0. 149 0.182 0. 0949 0.115
TE: 77 VTR N ERORTE 1% (5% F 10% /KT b 35 165 TR 25 o B R ZE RS 0T A VEAR vE RIS 2 (L, TR

@ HTFTHG)H 55 (4) 5] Ordered Logistic FIFMIETIN £ , A SCRIIR 55, T CRMBSEMUE I, A HHR
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I A, AR SC 4 78 B R RO 5 A 6 SOk AR — B (R %3R4 20175 2RI 45 20191
PRI E W 4K ,20210 ) o BROR UL (1) ROE R ¥ 3y i, U6 W1 22 R RE g 3t 19 2 ) 9% oy
SIS UL AT REPE RN (2) SOE R B 3 0 f, LW A 4l 57 W S S AT O AR X
(3) Agelist Z2 K002 1 , UM b 117 8L A 45 W) 8 T B 47 16 A 37 % S 5 AT 5 (4) Top2t010 &
B0 % W IE , i BChairShare 28050 % f, U W 45 — 28+ K JBE AR 97 M b 91 B 25 L 3 K 3 B 1L
1 8 /)N 1 2 ), i Sy ST A R IS W5 (5) CEO _CHG Z ¥ 3 9 1F, 1t Wt <7 4 o oF
AT AELE CEO 78 4 4F B R 0% WL 5 (6) IndBusy 250 35 o 10, U W <7 6 o5 B AT Tl e 4 ¢
S UL 5 (7) LagDissent il LagDissentNum Z2 %0 502 A 0F , 38 W1 ¥ J5 — 304 7. 3 35 59 3804 T 1 % 1F
GE ARSI

3.fEERE

(1) Ak ) BB % o ot TS SO B8 5k 8 iR T AT b K B 4 7 B Bk e, A e
PR P ] RS W8 /N o ELAR SCAT SR LA WA R 7 2R L 4 A 0 A P A DD R R . e, M R
U A B I ) 8 Ak ) A T 3 A P BRI, AR SO HE — 5 R ) 8 R B E KON, O 2 R
Masuli fil Zhang(2019) " 5% ] OLS [, M3 4 45 (1) S R4 (2) 50T A1, Sanction F KA 5%
HAE o VR, S R 2 ) U2 TR () 5 8 )2 TR 6 A O P IR R, AR S — B R S A
AN AT SR PR A L TR B SE RS R T3 4 5 (3) SIANESE (4) 5, 45 R % R
7% 4.3 S 1F

* 4 CEX IO g
e (1) (2) (3) (4)
Dissent DissentNum Dissent DissentNum
Samction 0.0073 0.0359" 0.5538 0.5433 ™
(2.72) (1.86) (3.64) (3.61)
BHREE = = = =
o E E RN = # =
A7 3 B & R 32 32
B B E B = = = =
RERE A A NE S N E +
W {8 26184 26184 26184 26184
R/ R 0. 0832 0. 0490 0.182 0.115

55 (1) SIS (2) 5145 5

28I R H B R VAR ME BRI Y CfEL S (3) UG (4) S S R R KM E G

F R bR R Y 2

(2) W4 G B AR B 1 5, AR SCAE T RATR PO A Oy X0 46 i B AR B, DR IR S5 E 25 2R 00 A £ .
— R AR R AR BRI A B O, A A ] BT AR AT AE ¢ -3 F o - 1 AR AR AR 37 AL T,
Sanction2, WRAE A 1, W R 05 28w @ FrAbAT VA ¢ — 1 AR i A 48 b 57 38 =Sf 4 Ak 511, Sanction3,  AE
JL, BN 0, [EHEERAE S B (1) ~ 6 (4) PR, LIS R S E R R —28, K, AR
8 FUE M 25 2012 AEAT M 23 2R A HE (028 ) 507 B S A B 22 5 (Sanction _SEC) | F 5 1] U4 Y 55 TE 45
7R T35 55 (5) FIREE (6) 5, AR B AE 1% KF b8 MIE . H = AU 73470 50 F5x
Y T 7 B i A BR L i (Sanciion_WIND) . 32 5 %5 (7) 51 M5 (8) 9145 H 7K, Sanction_WIND 5 3 [#]
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AZIETEIE 202 & %6 1

RS — 2, HLT AR SO AT 2548 B (Sanction_pet, ) 7E SRR REAL B IV W) @ RAb ATl F e -2 =
¢ = U ARAFAE S, AT O ST A 28 R ATl B A F B B o BT IR B SRS SRS R TR S A
(9)FIFNEE (10) 5], fifp AL ERAE 1% KV B R FONIE . P&, X T B B AL 5 (9 B2 &, Ji S0 2%
B8 R HCROIR B, AR SO — 0 i R e R, BRI, S BEE AL (2010) 0, <]

B A s S R AR 1

B VLR B L7 e 3 G, DissentSer WRAE N 23 Rl 24 4F M7 B 5 W e i 400 o He 8 5 268 (11) 51
SRR B AR A R E N IR

N =R
%5 FHx@ELE
5B (1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11)
Dissent | DissentNum| Dissent |DissentNum| Dissent |DissentNum| Dissent |DissentNum| Dissent | DissentNum | DissentSer
0.3729 ** | 0.3572 **
Sanction2
(2.33) (2.23)
0.2811 ** | 0.2605 **
Sanction3
(2.14) (2.05)
0.3640 ***| 0. 3485 ***
Sanction_SEC
(2.59) (2.51)
1.0120 ** | 1.0464 **
Sanction_WIND
(2.15) (2.19)
0.3259 ***| 0.3189 ***
Srl,m'li()n_p('t
(3.05) (3.02)
0. 6673 ***
Sanction
(3.67)
BHEE = = & # = % # = % # & ¥ % =
GRIVED 4V ¥ = = I = IS = = a Z = =
A A 26184 26184 26184 26184 26172 26172 25911 25911 26184 26184 26184
# R? 0. 181 0.114 0. 181 0.114 0. 181 0.114 0.179 0.113 0.182 0. 115 0. 115

TE55(5) ~ (8) 4] 1] U3 L & 55 = 1ol 05T AN — B3040 Dt PR 2 it g 728 0 5 Sanction £ 75— 5 B2
(3) HABRS e PR 36 o AR ST 1) 42 gl B S8 T 5 %k b, BRAD 4 15 52 411 2 ) 22 TG SR Bk Y[Rl A7
28w AL 52 5k A7 F AR AT 2 W o AN SCHE— 2 B BR [ A7l 5 52 51 8 57 AT AR
HRZS A UL (438 A4~ , LS A0 BOR AT BUAE 510 TR A7 Ml R 32 531 2 ) 57 5 3 Y 1) 2l BRSO . T
LS Y SR SE SR W2 6 Frn , Sanction 5 7E 1% K- 183 N IE o BLAb, B 4 i 4% i SO 5K
WESR S F BT RF— (B ER) o
R B A A I 2 A 1

%6

- (1) (2)
RE
Dissent DissentNum
0.5640 "™ 0.5541™"
Sanction
(3.60) (3.56)
BHEE # #
AT b/ 4R B E BB = b
] & 25746 25746
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(1) (2)

Dissent DissentNum

f R? 0.185 0.117

T, W= hr

b SCHIFSE R B, R 37 3 S S e A b S #E TR AT AR ST S H RO B B 1 i R
BLAS $ R R R R W o 20 AR SOR BEAT S 0 A 30 5 40 R 40 A, DL BE— 5 TR AL B
S E BTG UE EAT I AL o ELROR UG, B2 R 5045 R R U Sk A R Y S e B R il
N7 FE SRR S AT AL 1 T BE 5 2205 K DA DX X AT A S T R AR SN R AT R O E 5 B R
PRI AL 56l 37 # =R AR B () B R R o LA U B R, TR Y AT | b DX ] R AR B
A5 G AT Ay ) 2 R A A 56 6 B8 TE T AR 0 WL B, B R A2 551 7 R S AR A A ol T 2 S AT
AL 571 i TN B B g i RS o AR, AR R 0 A K A 36 R AT A oA AZ 5 Al AR AT AL TS A A B
BT 3 RONE L 3 5 R 5 A Sk K S e T A 2R AN T . IR R R R 9T Ak ST BE AT BUAL T 1Y
B B

1M EEHENBRSMAAT

2y 7 HE RN B B R i RS AR o R AT Ry 2 ] B S AN A Y G T il TS
(7] AR A 14 200y 7 9 = Xof JRURS: 1 B R A B R 2% 2 B D A AE — E 25 5%, AT BUAL 7 1) 42 Ja B 0 T g
PR [A], A SCHlE— 2B X DAAG 36 o 58 — A S sy R 2 g A% A
By RO B % (Jiang 45,2016 ) 1" i s Sof 47 B A 550 XU B R SRR, g % 9 S S R % )
VE) 2 R I 1 5 T, AR SCAE AR RS (1) B R Al B A 2 ]k S 8 7S 2 (IndMedia) L5
Sanction A F T, ELAARBE, A SCLATRE 8 R ERM A BARD ¢ -3 F ¢ 4FH Kol 7 3 FH a9k
A 7 PR Y 25 7 S S AR o AF B 7 2% R (Jiang 25 ,2016) U T X8 A BT A i S R %
Jot 2 OV YA DA 10 W) 0 T ¢ ARy B S R S R IR B (IndMedia, ) B0 U8 T o B W 98 500
MR5sF-G. &7 58 (1) FIRE (2) 5145 R KW, Sanction x IndMedia Z %53 1F , Ul I 76 40 37 %
7 A A ED R R BN TR R . B T BEAE AR AR N K Y A AR
3% (Nancy Fl Andrea,1997"%"; Graham 25,2012 ; X 23 48 F0 77 e , 2013 ) | i 357 PO A v 1949 2k ~7
HH T HAABRAE T, T 0] REAE WL AR B AT BOAL § R X B B R ERAT O HEAT R N R R, O R
TSR UL , A SCHERE Y (1) Hhofin A &) 24 48 ik 57 3 5 V- 389 3 (IndComp ) Tt Fo 55 Sanction 1) 58 7fe
T, FRT A ) SEUESS SRS R Qi ER T 55 (3) FIAEE (4) B o kS S I AR IR T 28 1 B
o S5 R IR, Sanction x IndComp S 35 2 1E., Ui W47 BUAL T3 1% 7] 122 Jak Bk 2550 07 76 7. 9 = 357 T o8 o
(97 F) B B

&7 M oL E R AE T B OB R T
) (1) (2) (3) (4)
RE
Dissent DissentNum Dissent DissentNum
0. 6000 " 0. 6031 """ 0.1779 0. 1658
Sanction
(3.50) (3.53) (0.71) (0.70)

@ BIES PR PRS0 L UE R G %5 4R P S B 21 1120 2 B 6 R LS SR R E — 8 AR
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AZSHETE 202 5 $6 1
BT
g (1) (2) (3) (4)
=
Dissent DissentNum Dissent DissentNum
0.9226 1. 1537
IndMedia
(0.52) (0.66)
3.7821™ 3.4933"
Sanction X IndMedia
(2.00) (1.86)
-0.0836 " -0.0807 ™"
IndComp
(-2.36) (-2.40)
0.0703 " 0.0708 "
Sanction x IndComp
(1.82) (1.91)
B 4 4 4 4
A7 /4 JE B2 3% RL b b b b
A B 23027 23027 26184 26184
# R? 0.204 0. 130 0.184 0.116

T IndMedia 746 FB 43 B2, 0 w1 IA 080 & /> F 32 m1H
2N EBEREITHASTN AERNR N
AT W FE 2 B, (8] 2 Jg 55 R0 & 454 RS 52 B o0 4 5 (A7 BUAL 313 4 AiE 19 52 Wi ( Bandura,

1988) 21—y i, 3 O S AT AL § e TR A T I A5 i T i S 45 R A I 432 AR
(BEMESE,2017 7 s XUSCAE 45,2019 ) 5 53—y T A Ak 22 01 44 A 0 200 S 3 5 il — i o A
], T T 11 B 4 2 R AT A SRR T S R (R I R 4R, 2006) T TR B, B 2
CUNERT A R LA TRVAT Mk S R B A T LA R 2 PR GE A B AT . BT ATELAL T
Bt LR 53 07 X, R R 22 i WL 8 0 SO A ™ i 1 A2 0 28 5 28 T AR SR AT O ) ) R B A
P, ks a6 IR AR, AR SORE Sanction M5 AE 5T )12 55 7™ I3 B2 BE 23 53 3% 73 WA 172 B8 15 R AT A
B EIH . Bk, X TS 20, A A ATl T 0 -2 2 o - 1 AR T 3 SF AT
AR, HLAR T2 W8S A7 MY He A TR A L B (R ) W) SanctionNumlL, , ( SanctionNums, | ) W AE h
L, A5 00 2y O %0 AL 51 7™ 5 FREE , #7 A w) @ B b ATl T ¢ =2 2 ¢ — 1 AEAFAE T 38 AT UL 3, H AL
$177 3 OR) W FE 5130 T A8 W SanctionMoneyL, , ( SanctionMoneyS, ) WA 1, 75 W)y 0, 4
U5 [ 28 2 5000 P T 0 T A% X o 3R 8 BT 1 fifp e 78 o R 45 O RS 8 Y S IE [T H 4
SanctionNumL SanctionNumS SanctionMoneyL .SanctionMoneyS 1] . 2 J 1E, H WU R 2 F 4 K 1Y
A (p {7519 0. 78 .0. 80 ,0. 24 0. 20) o 3 158 B At 37 F  0J JXUS: 45 Ay UK, RIVE 2 g 2 /N Y
AT AL 11 0 RE & 4% 1] 4 BB RN o [R) IR, X o7 — s R B e TR UG H,,, Sy o ML RO
FOME LA 4 2 A% G 14 J5E PR 22— 2 o XU A7 7 8 v BURRE

%8 B EERHAT FEEENYH
‘ (1) (2) (3) (4)
8
Dissent DissentNum Dissent DissentNum

0.5516"" 0.5414 "
(3.57) (3.53)

SanctionNumlL
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REF NEE FD%E

T B4k 5 Xt 3 37 S Y 18] R R

S8
- (1) (2) (3) (4)
RE
Dissent DissentNum Dissent DissentNum
0. 5060 ™ 0.5003 ™
SanctionNumS
(2.13) (2.13)
0. 6820 ™ 0. 6803 ™
SanctionMoneyL
(3.48) (3.50)
0. 5065 " 0.4930 ™"
SanctionMoneyS
(3.19) (3.15)
EHREE 1% # 1% # 1% # 1%
AT b/ 4R JE B E AR b b b b
A 26184 26184 26184 26184
f R? 0.182 0.115 0.183 0.115

3. 4T BAL 60 X 18] 8 B 1B S RE

RSB FE 25 B, i FIL057 5 0 0T 2 £ S5 A2 06 1) T 0, A7 BB A 71k T e o 10t X L g 7
7 A ) BB O (Kedia 25,2015 A 5 75 45,2021 ) o HAOR B, 3IF Wi 4 16 3 40 4 0y i o7
T IR AU i [] Ah— A 3 DX A il phy T 52 30 1] — IR Hh LA B AR T TR 2 0L 0 R BR OF L,
i B T B B A AT 3T, A T ] — M X ll R RE S T A R 4 Ak R A S T S T
E B B A (Rl R e 4 ,2018) Y L R, 5 A IR HLBE B, IR Ak — A M X f 2 7 % o g
25 5 3R Y 3l 7 AT AL S U, FE A R T2 oL R B T B ) B R B B ik
ARSI . S R 5 AR 3E , AR SCAR 2 ) 0 b 7 48 003 T 39 2 S RS Bt L 5 0 ) AL 48 9 A
=2 o - 1 AR AR AR 7 S DR A R BT B AT AL U SanctionPlace, WRE A 1, 75 01 0, %%
PR T [ 22 B P o 7R ] U B SR 2 SN 6 9 BT AR, SanctionPlace 3 1E , YW A 37 AT
B b 5700 R 7 A X )4 AR A, WE— A TE T R e ) S B LB

%9 M oL F AT HOAL ST R X[ B R R
(1) (2)
3
Dissent DissentNum
) 0.3023 ™ 0.2972"
SanctionPlace
(2.15) (2.16)
Bk ) e )
AT b/ 4R B E AR b b
8 26185 26185
# R? 0.181 0.114

1 : F SanctionPlace Y5 Sanction 7& SUAEAE 25 5, 50 1 WL (K 5 3 [ml 9 A5 [F)

4. THATNEESHETLMIIEE“AHEE

A ey v A AR e A I e (R R ok N7 A Ak R v XU AT R S B S g AT A A
TR B (S SR 45, 2013 10 5 0, 20217 ) o AR SOtk — B 94T BUAL i T S
S B R (] 4 S BRI, LA TR B Sy B AT BAL 0T R AT b Aol 2 RINA BRI SR, R
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A ZE 20 E %0

T XU 23 o el ok 7 5 2k AT HPB AR A T 5 00 EL g L, L il 7 o B MR A A — A . LA
KA, 37 5 % AR B UK R A Al 1F 38 8 5 I M B E (Nguyen Fil Nielsen, 201017 5 it 75 45 |
201677 A5 15t 7 9 P 25 T AR S0 57 B SRR B HL4 (Dou,2017) ¥ L Ak, i <y #E
ZIRREAE R — B 3 X 3 43 it <7 S A AR T B 2 Ok IR i T L 2 S A
3 S 2y A7 8 i 3 1 MLAT O LW WA HLRA AT A, DRI 0 24 il ot 7 9 52 5 T R N b AR
ML R 5 o i 7 A A R SR B TR B, 7ELE S B TN G IR A SR AR S AR SO, 7 Sy
AT ST 45 05 , 76 338 90X 42 /0 18 R 47 0l sl o 4 B fy i 7 3 0 R 25 2 5 T IR 227 {ELAE
3 IR 58 A A9 ) 47 L v £ B g 2k 7. 96 0 O ) R O A AR

IR FE AR, A SC LA 37 8 2 75 % A AR IF % 78 ( Change ) J 78 81 7% 8 72 ( ChangeSer) g
W B B LA Sanction Sy fift ARt Sy # S 0 U T BB I . B M, IR IE S R AEBR 6
AT 3 3 B T LA A ) A iR B A B Y 4 A7 L Sy IR IE I S W Change TR
9L I 0 Al 2 4F A Sy # S AR OF A SRR AR R 7 T OB L LE 33. 3% (KEAS
LK) B LW ChangeSer BB A 2., A % A i <7 2 5 F 1F % 48 50 ChangeSer WA 0, 750 9 1,
Sy i 1] 2 A IO 2 5 L 8 5 XU R 20 T S5, 5 78 A il 8 5 B0 ( VioRisk )
Je Ho 5 Sanction fAE T . VioRisk, 21 3ok [0 -5 45 Hy , B DS BCREAS | [l U514 1725 4k 28 B0 (8 8 4
T2 BT A D ) R U KUK 5 (Shu, 20001 5 R AIBK (R B, 201170 ) o o B (1
&, B Sanction 5 VioRisk #5326 KU AH W F A E—E 25 . BT & RNk W54y
J5 A% F Aol B B i XU, A SC I 37 2 S AT AL ST AT RE L BT 4 R 2 R I A
I H AR SCHE — A R (1) B B S B (Rudiger 5, 2017715 % & M 7 ZE A, 20217
Naaraayanan il Nielsen,2021:19] ). SZUESLE R UNFE 10 7, Sanction x VioRisk i &~ 1E , 5 i # —
ES QU T g | I A S = Sl RN 0 N O | A € LR Y 1 o P T | b il e et
AL AR TR E Al i B XU B 8 N 3 A T RE P B

# 10 THAAERTLEIEERE
g (1) 2)
RE
Change ChangeSer
-0.1614"° -0.1772"
Sanction
(-1.74) (-1.95)
-0.2629 -0.2344
VioRisk
(-0.70) (-0.64)
0.9275 " 1.0343
Sanction x VioRisk
(2.45) (2.79)
EHRE 1% #l 1 #l
AT/ 5 BBl N & b
L 8 28984 28984
f R? 0. 0456 0. 0362

O BB BRANE « (1) RABAT BAb 331 6 20 3756 5 0 20 0L Ay 2 36 41, 43¢ () 47 B2 5 A7l B 7 4 30 i D0 C R R 32§ 4 W) 0
Do (2) He T VPG A REAS , BEAT ORIl U I A T e ARtk R o Horp e Ak Oy 2 ) A i WL DL/ ke 8 708k 4% ¢ 57 [l
A HE T R TR R I MO ] e R R B R R DL RS [ R R AR R B — RBR AR
ATV EE S MU . (3) AR DA T A 2R R A B A R PR DG A e, TR A KA A XU o
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5. 47 B Ak 5 i8] 45 B 1R 3 R B0 T 3% R RE

AR SC i — R ST AL T 6 5 1 SR, DA T S A A R TR A g Sy B AT A T R ATl A
AR o — 7 T, AT O S5 R 32 A TG 56, EL Tl Sy T K S Y A A
(BRAR4E,2015) 7 39 nl A TUU1 A 5710 LASE i R AT Al o AHL 53— J7 T, 7647l 7 5 5 57 0
JIAS DR AT A ST 3 0, S T SN A5 B A R R A U T R A A 26 R A 4R TR 32 1)
WE A FHAEE . I H, Al AT RETE 1 H XU 34 00 5 B0 G A S SR AT N . IR R
P, A 2 B8 Brown 1 Warner(1985) 2 .Nguyen FI Nielsen(2010) L TR S ) P 4 RO e vk T
T E B ATE 2GS R (CAR) o Horp  SiE H (0= 0) 245 <7 3 547 B b §1 8 45 )
(9 [ A7l o 52 5 ol B AN S 5 o 1 K5 e e S AT (R0 AL 194 45 4 T 37 [ 4R 2R S B0 e 35 2 T
MG B AR A b mr L -240, — 11 ] 9888 A6 11 50 X 3R T B AR OC S 40, I 4 st T H 53 4l T 10 i
fn %o [AET, byt G FLA T4 A SCIMBR TAEL -5, +5 ] % H AT [ B A7 A M 0 TR A PR
FRAS B 1 VR 4 Al 5 SR S R L CEO AR T WS S b sy W SR UL . 2% 11 BOR T A K 4
ST RO L R A R S CAR 3 835 O TE 33k U WA 76 il ST S AT B SR L BV AN
[ 47 Ml A Ll 2 196 K A5 B g 3

* 11 AT Mk 18] #E BB OB BN T 35 RORL
% el M E CAR( % ) tE p 1
[ -3, +3] 12797 0.174 ™ 2.610 0. 00
46 5O &
[ -5, +5] 12784 0.357 4.351 0. 00
‘ [ -3, +3] 12442 0.128 " 2.014 0.04
3 A % —
[ -5, +5] 12435 0.253 " 3.098 0. 00

0l T AT SR B i — 2L M BR T A6 3T DI ARE AR B R 2 40 T 0 ORI, 5 TI7 S 46 280 3 L) {1 9 B A i /b

6. Th 37 T BT BIAL $T B9 B 8 BB AL

AR SCHE— 25 BRI AT BOAL 716 52 51 4 oMl 1) T 42 BRI, X AN AN RE 8 1 LAk 5T 1 L 4 s e TG
L RE A% A Ay R) 2 Ja B R0 0 F 55 19 6 il 5 0 SCOO8 A 2 4h 78 5 i R R e SO L, B U A
N DirectSanction 8% %€ LK AN L 4E ¢ =2 B 1 — 1 A7 A6 7 AT O S WA O 1, 75 K
0o NHEIT H WAL, A SCHAERLHL (1) 1) e fly b 3F — 25 i A DirectSanction , 85 4 A3 45 T Bl 7. #
R PEAL A FOL . s R T B RO R gt T O SEUESS RSk 12 R, 7R
Sanction I 3 WAl I, DirectSanction 1€ 5% /K- I 5 35 4 1E o 3% 156 B A 445 ) 8] H2 B %0 N ), ik
7 AT BOAL SR S B0z S Al B 7 HE S S 0T D i AT R M R BB UE TR PR
MIAEAE

* 12 M oL EATBOAL T Y BB R B
X (1) (2)
% B
Dissent DissentNum
0.7851 ™ 0.7517 "
DirectSanction
(2.33) (2.20)
0.5458 ™" 0. 5403 ™"
Sanction
(3.57) (3.56)
B 1 41 4
AT b/ 4R JE B E AR & =
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4 12
- (1) (2)
e
Dissent DissentNum
A8 26416 26416
# R? 0. 184 0.116

N g

1. FR&iL

M AE R Sy HE SR A XU AN DT L e A A0 A A S o i DA el AR AR R R O U SE A Ak
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The Indirect Deterrent Effects of Administrative Penalties

on Independent Directors
ZHU Xiao-qiao""* ,LIU Xin-ming'*> ,CHEN Shao-hua'"’
(1. 8School of Management, Xiamen University , Xiamen , Fujian,361005 , China;
2. Center for Accounting Studies, Xiamen University , Xiamen , Fujian,361005 , China)

Abstract: Independent directors have long been thought to play an essential role in reducing firms’ agency problems.
However,there are independent directors who do not give dissenting opinions to board meeting proposals with problems,
which means independent director system cannot play an efficient supervisory function in reality. In order to rectify the
condition, China has tried many methods and the most important are administrative penalties imposed by SEC and Stock
Exchange. Unlike USA who do not use legal risk on independent directors too much, China has relied mainly on it to
constraint them to perform duties effectively. In particular, after the new edition of Securities Law was promulgated , the legal
risks of independent directors have further increased. Therefore, the risk of administrative penalties on independent directors
cannot be ignored and is worthy of systematic studying.

By imposing sanctions, administrative regulatory agencies not only want to penalize violators, but also want to use
sanctions as a signal to warn others not to violate law again,the latter is known as indirect deterrent effects. However, there
are few papers can verify indirect deterrent effects of administrative penalties on independent directors, and it is hard to tell
whether penalties could help improve independent director system effectively. On the one hand , more administrative penalties
on independent directors will make them feel higher legal risk. Therefore, they may actively express dissent to avoid the
expected cost of punishment from becoming a reality, that is,indirect deterrent effects. On the other hand, as the literatures
about contagious effects show, more punishment cases may help independent directors learn the “lazy” way of performing
their duties,so administrative punishments could also make them perform duties less diligently. Therefore, it is essential to
empirically test which of the above two effects is dominant in reality.

Using a sample of non-financial A-share listed firms in China from 2005 to 2020, we investigate whether public
enforcement can make indirect deterrent effects, by examining the relation between administrative penalties and dissenting
behaviors of independent directors. Our empirical results show that the likelihood and number of independent directors’
dissenting behaviors improve when there are administrative penalties on other independent directors within an industry,
which verify the indirect deterrent effects of public enforcement. Besides, we also find the existence of indirect deterrent
effects in the same province. In addition, further tests show that,the characteristics of independent directors in same industry
can play moderating effects,i. e. indirect deterrent effects will be stronger when independent directors own higher reputation
quality , or are paid more,but the severity of administrative penalties cannot play moderating effects as independent directors
are very sensitive to risk. Furthermore ,administrative penalties are conducive to firms’ short-term market performance in the
same industry, which is consistent with the logic that penalties can help improve corporate governance. Administrative
penalties will also make risk firms’ independent directors, who are in the same industry with punished ones,vote with feet
more, but this indirect deterrent effects are not obvious in less risk firms.

Our findings could make some contributions. Firstly, we contribute to the literature investigating impact factors of
independent directors dissenting behaviors. Legal risk is an important factor in reality because China has been using
administrative penalties to constraint independent directors’ behaviors. Secondly, our results add to recent studies about
indirect deterrent effects of administrative penalties. By examining how penalties change behaviors of independent directors,
we find that administrative penalties can improve corporate governance,which is more direct evidence compared with other
papers. It is worth mentioning that, because our research objects of indirect deterrence effects are different from other
studies, our conclusion is completely opposite form them. However, the indirect deterrence effects can be identified more
comprehensively with all related studies. Thirdly, as we also investigate indirect deterrent effects of administrative penalties
on independent directors’ turnovers, we contribute to related research. All in all, we find administrative penalty risk is an
important factor influencing duties performing by Chinese independent directors, which can provide some enlightenment for
related administrative supervision and firms’ daily operation in reality.

Key Words: independent directors; administrative penalties; indirect deterrent effects; dissenting opinions; spillover
effects; contagion effects
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