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1= p(Vio, = 1)

= B, +8,Backgrd,., +8,BM +B,LEV +B,ROA +B8,MV +B.Return +

B, Volatility +B;Turnover +B,Concen +B,,Boadsize +B,,SOE +B,,Partime (3)
Vio, = B, +B,Backgrd,., +8,BM +B,LEV +B,ROA +B,MV +B,Return +B,Volatility +
BiTurnover +B,Concen +8,,Boadsize +8,,SOE +8,,Partime (4)
p(Vio, = 1)

1 =
1= p(Vie, = 1)

o, +8,Backgrd,., +6,BM +B,LEV +3,ROA +B8,MV +B.Return +

B, Volatility +B;Turnover +B,Concen +B3,,Boadsize +8,,SOE +B,,Partime (5)
p(Vio, = 1) +p(Vio, = 2)
n
1 -=p(Vio, = 1) = p(Vio, = 2)
B, Volatility +B;Turnover +3,Concen +83,,Boadsize +8,,SOE +83,,Partime (6)
WAk 4 559 S OGRS A St AT R G 5SS SO A T AL,
B RLCEHR A BFE R, SR 2 A—E, £ 6 SR B Mm# AR R BOAE R eME R

= j3, +B,Backard, ., +B,BM +B,LEV +B,ROA +B.MV +B.Return +
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X w3 MU R L A RO RSN SR R O 1, 2 R R A AR R 1 o 24 o AR RS
T RIARSCA S A 7 3 B SRR AR 24 ) i KRG ™ B AR AT R, AR SCHE S
SRR X2 ) 3 MLAT S 7 T 1 & B LLAE SCHRA — 5 22 53¢, Agrawal il Chadha ™' | 4 ] Rl 5K
H EBAT Y SRR EA IS R T W55 Ll S i A w R T O AR
AR SCHOIF T A58 S i) S 5 57 2 S ) 7 SRR A X 2 Rl USR5

R4 WMIEFESIFHEN EHARRTENHI I

(N (2) (3) 4
Backgrd ., (:8 (5)3)
Backgrd,,, (:8 (5)?)
.1
Backgrdy ((1) 12)
BaCkgrdovERsn/\ ((1) ig)
BM -0.10" -0.10" -0.10" -0.10"
(-1.79) (-1.77) (-1.77) (-1.81)
LEV 0.91™ 0.91™ 0.90 ™ 0.92™
(4.98) (4.99) (4.93) (5.04)
-3.95™ -3.96"" -3.95"" -3.94™
ROA (-6.33) (=6.34) (=6.34) (-6.32)
MV -0.40"" -0.40"" -0.41"" -0.41™
(-3.66) (-3.65) (=3.75) (-3.72)
Return 0.03 0.03 0.03 0.03
(0.53) (0.53) (0.52) (0.54)
Volatilit 1.08 1.15 1.20 1.00
¥ (0.21) (0.23) (0.24) (0.20)
Turnover 0.00 ™ 0.00 ™ 0.00 ™ 0.00 "
(2.91) (2.88) (2.92) (2.88)
Concen -0.79" ~0.80"" -0.80 " ~0.82"
e (=3.57) (-3.59) (-3.60) (-3.67)
Boadsize 0.02 0.02 0.02 0.02
(0.86) (0.86) (0.86) (0.82)
SOE -0.43"" -0.43" -0. 44" -0.43™
. (-5.55) (-5.55) (-5.57) (-5.47)
Partime 0.02 0.02 0.02 0.02
(0.25) (0.25) (0.25) (0.23)
C -0.17 -0.18 -0.20 -0.17
ons (-0.39) (-0.43) (-0.47) (-0.40)
Year FE yes yes yes yes
Pseudo R? 0.04 0.04 0. 04 0. 04
N 14 183 14 183 14 183 14 183

ELRBBEEEHN Vio, , 36T N A 248, * | #x o 55 ETE 10% .5%F 1% 6 K-F ERFH

AT, 3R 4 5K 5 BTSSR 2 5 m R 2 5 ETSCE 3 AR —20, 5 DIER SCEk
WARFF—F, FoRBRALE BT R 40042 i R A 2 A B, U T A A T Al [ A 3 AR 3 R R B
HLWD
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RS MIEFRESFEXN EHARSEIRBHIZIT

(D) (2) (3) (4)
Backgrd ., (:8 (5)2)
Backgrd,, (:8 gg)
Backgrdy (8 28)
Backgrdm ERSEA ((1) 4112)
BM -0.11* -0. 11" -0.11* -0.12*
(=2.07) (=2.06) (-2.07) (=2.10)
LEV 0.98 " 0.99 " 0.98 " 1.00 ™
(5.90) (5.91) (5.89) (5.97)
-3.98"" -4.00™ -3.99" -3.98""
ROA (=7.16) (-7.19) (=7.19) (=7.18)
MY -0.30"" -0.30™ -0.31™ -0.31™"
(-2.75) (-2.75) (-2.79) (-2.81)
Return -0.01 -0.01 -0.01 -0.01
’ (-0.19) (-0.18) (-0.19) (-0.17)
Volatilit 3.28 3.33 3.35 3.19
¥ (0.67) (0.68) (0.69) (0.65)
Turnover 0.00* 0.00* 0.00™ 0.00*
(2.23) (2.21) (2.22) (2.20)
Concen -0.76"" -0.77" -0.77"" -0.79""
’ (-3.49) (-3.51) (-3.52) (-3.58)
Boadsize 0.01 0.01 0.01 0.01
(0.74) (0.73) (0.73) (0.70)
SOE -0.39 ™ -0.39™ -0.39 ™ -0.39™"
(-5.29) (-5.32) (-5.31) (-5.21)
Pari 0. 09 0. 09 0.09 0. 09
arime (1.25) (1.25) (1.25) (1.24)
Cons -0.59 -0.61 -0. 62 -0.60
ons (-1.40) (-1.44) (-1.47) (=1.43)
Year FE yes yes yes yes
Pseudo R’ 0.05 0.05 0.05 0.05
N 14 183 14 183 14 183 14 183

ERBETEHN Vio, , 3T WA 248 + | #x v 53 ETE 10% .5%F 1%6K-F ER2F

ECQE S p e VA o - S ORE B o i w17 DO W O RN Pt S DS IR B RV 3 e AL N N I |
IHEA 5 (3) A (4) KL, B2 E AR, ARSI, 27 /1 1.2 50 09 B & 2
Vio, ,3 4 FI B REAS 5 J2 Vio,, 1.3 B RMREAL f 2 7 36 5 10 V- X 4R 1%, 2 4 51 A0 A R i 2
SEEFY R ], 2R 8 55 1 2 SR Bk S P AR AP X BT T
FREERREMA , MR ZE SR FATTrT LA A B, b S7 5 55 1) P S 4R % | 2o PR LU R 28 Wl 2 5 B R i IR IR
B BRI R R A W S R RS A AN B P AR RS e e S LA
DL Z28 SCIRER DR — B0, R 4—38 8 MG RIFA SRS #4205 4RI 2ot Lo
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SRl N RS AT R, R R A 2 AT
K6 MIUBELEHMX LHARBENTEREENHI
(1) (2) (3) (4)
Backgrd ., (:8 ég)
Backgrd,,, (8 é?)
Backgrd (8 ??)
Backgrd ygpsga E(—)27266)
BM -0.03 -0.04 -0.03 -0.03
(-0.29) (-0.39) (-0.31) (-0.25)
0.16 0.18 0.17 0.12
LEY (0.51) (0.57) (0.53) (0.38)
0.47 0. 46 0.50 0. 40
ROA (0.43) (0.41) (0.45) (0. 36)
MV -0.17 -0.18 -0.18 -0.13
(-0.85) (-0.87) (-0.89) (-0.62)
Ret 0.15 0.16 0.16 0.16
eturn (1.11) (1.13) (1.13) (1.14)
Veolatilit 1.24 0.57 1.25 3.08
¥ (0.09) (0.04) (0.09) (0.22)
Tumover -0.00 -0.00 -0.00 -0.00
(-0.54) (-0.53) (-0.55) (-0.58)
Concen 0.11 0.11 0.10 0.11
/ (0.28) (0.27) (0.25) (0.29)
Boadsize -0.05 -0.05 -0.05 -0.04
(-1.30) (-1.36) (-1.31) (-1.18)
SOE -0.02 -0.03 -0.02 -0.04
(-0.12) (-0.20) (-0.14) (-0.28)
Partime 0.13 0.13 0.13 0.13
(0.94) (0.95) (0.95) (0.95)
Year FE yes yes yes yes
Pseudo R? 0.03 0.03 0.03 0.03
N 1 320 1 320 1 320 1 320

ELBBEEEA Vio, , 3T A A 2+ wx s 55 EFAE 10% 5%F 1% 69 K-F LR
T TAT AT FE 45 2R O IR 7 6 il BEAS B2 580y, BEAS 020 ) e RILAT Dy, T S #7955
FHIE SRR PR L AN REDSD 24w AT AL R R, 3R 8 1Y 3 4 Bl s R AT
AR b T2 Rl A AR R RS (AR 50 (5) (3U(6) KA, A SR, 329 Hied a2l
L ERATOREAERT BT 2w AL L S B R S [ AR R 5 (3) (2 (4) R L, A
FI7R ., 2K 8BS 3 4 FI AR RS B Vioy ;3R 9 HUSE 1.2 BRI BB 5 Vio, , 26 3 .4 F1 i i
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7
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R AR K LA b i RO B .25

/9
A
ST
SN BURAT W
it

R AT R E X A W i AT Y

AR RIE Vio, 4 1.3 SRR RE SR Sr # AR A S N2 WA LB, 5 2.4 B R
e ST B BB ], TS RFRATT AT LUK B, 57 8 R A A S 2 8O 24
M 17T 20 57 B R 2 T2 T 2w A A R R LA R
B, S B ST A SN2 I B 2 WO 24 W) L T AR AR B W E R, R 3 B
PR S R R B, B AR ek 1 B 5 ) 5 SC AR AR I SRR R — B, Bl
i s ] LAHE— 20 S B, i 57 3 2 2 B 3l o AT D ek R
RERY , ZAE M A SN 23 ICRERS 238 i Ze 6 19 7 98 = g L5
FT A RO, T aAe R 2 DS e 7 o = ) LS R A 3R 0K R BB A F R B A S B

R7T WMIEFTFHER ZHELFIX EHARRETEMN EIRBHIZIT

&, BERE XT3 ]

Vio, Vio,

(1) (2) (3) (4)

A -0.01 -0.01

8¢ (-1.36) (-1.13)
Female 0.12 0.01
(0.81) (0.08)
BM -0.09" -0.10" -0.11* -0.11"
(-1.71) (-1.78) (-1.99) (-2.08)
LEV 0.90™ 0.91"" 0.98" 0.99""
(4.94) (4.98) (5.85) (5.91)
-3.98" -3.96"" -4.01" -4.00""
ROA (=6.36) (~6.35) (-7.21) (~7.19)
MV -0.38"" -0.40"" -0.29" -0.30""
(=3.47) (-3.63) (-2.60) (=2.75)
Return 0.03 0.03 -0.01 -0.01
(0.49) (0.53) (-0.22) (-0.18)
Volatit 0.97 1.13 3.20 3.30
oratiily (0.19) (0.22) (0.65) (0.68)
Tumover 0.00™" 0.00"" 0.00" 0.00"
(2.87) (2.89) (2.19) (2.22)
Concen -0.79" -0.79" -0.76" -0.77""
(-3.54) (-3.56) (-3.46) (-3.50)
Boadsine 0.02 0.02 0.01 0.01
(0. 88) (0.87) (0.75) (0.72)
SOE -0.43"™ -0. 44" -0.39" -0.39""
(-5.50) (-5.56) (-5.28) (-5.31)
Partime 0.02 0.02 0.09 0.09
(0.24) (0.24) (1.24) (1.25)
Cons 0.14 -0.23 -0.34 -0.62
s (0.30) (-0.52) (-0.71) (-1.45)
Year FE yes yes yes yes
Pseudo R’ 0.04 0.04 0.05 0.05
N 14 183 14 183 14 183 14 183

EAETAA M

£

Lk B R TR A 10%

5%Fa 1% KF LR F
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RS MUBRFHER ZELLE ITARFEN EHAREMTERE

skl

Vio, Vio,
(D) (2) (3) (4)
-0. 00
Age (-0.32)
-0.35
Female (-1.29)
-0.09
Entrust (-0.06)
Absence (:3 gg)
BM -0.03 -0. 04 -0.03 -0.03
(-0.28) (-0.36) (-0.32) (-0.34)
0.17 0.20 0.17 0.18
LEV (0.53) (0. 64) (0.54) (0.56)
0.52 0. 61 0.50 0.48
ROA (0.46) (0.55) (0.45) (0.43)
MY -0.18 -0.19 -0.18 -0.18
(-0.87) (-0.93) (-0.87) (-0.91)
Ret 0.16 0.16 0.16 0.15
elurn (1.14) (1.14) (1.14) (1.12)
Volatilit 1.17 1.27 1.20 1.42
olatiity (0.09) (0.09) (0.09) (0.10)
T -0.00 -0.00 -0.00 -0.00
urnover (-0.56) (-0.53) (-0.55) (-0.60)
Cone 0.10 0.08 0.09 0.09
oncen (0.25) (0.19) (0.24) (0.24)
Boadsize -0.05 -0.05 -0.05 -0.05
stae (-1.31) (-1.32) (-1.30) (-1.26)
SOE -0.02 -0.02 -0.02 -0.02
(-0.12) (-0.18) (-0.14) (-0.14)
Partime 0.13 0.13 0.13 0.12
(0.95) (0.98) (0.95) (0.91)
Year FE yes yes yes yes
Pseudo R 0.03 0.03 0.03 0.03
N 1320 1320 1320 1320

EAET WA 2 x| wx

sk B R T 10% S%F2 1% 89 KT LR ZE

(M) i ERLe

AT S B 7 2 S R 7 AT O R MR REAS AR L R AR i i LR
FEOR S S R BOIRRESC B, A SCERER I, BT A m AR B PR W] e 2
SR 2 R AT R BB BN R e 50N AR ] I ML FATT A2 o P R ok R i HLA B e
Bushman 85K 23 735 B EE E SCH 2 RIE BN B AT SRR L, T LA "R 2 it R &
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FANAR BRI 3 LA A5 B O B = AT X 28 vl i MR R BEA TRE R
®O MTEFTABEN EHATLTER EMRBMOHM

Vio, Vio,
(1) (2) (3) (4)
0.48 0.75
Entrust (0.81) (1.53)
2.40" 1.98*
Absence (1.93) (2.28)
BM -0.10" -0.10" -0.11™ -0.11™
(-1.77) (-1.76) (=2.04) (-2.03)
LEV 0.90"" 0.90*" 0.98™ 0.97
(4.98) (4.93) (5.91) (5.81)
-3.94™ -3.93 ™ -3.97* -3.96 ™"
ROA (6.31) (~6.30) (=7.16) (=7.14)
MV -0. 40" -0. 40" -0.30" -0.30""
(-3.68) (-3.63) (-2.78) (-2.72)
Return 0.03 0.03 -0.01 -0.01
(0.53) (0.51) (-0.19) (-0.20)
Volatilit 1.21 1.12 3.46 3.40
otatiiity (0.24) (0.22) (0.71) (0.70)
Turnover 0.00"" 0.00* 0.00™ 0.00™
(2.91) (2.92) (2.25) (2.24)
Concen -0.80 ™" -0.80™ -0.77* -0.77 "
© (-3.61) (-3.60) (-3.52) (-3.52)
Boadsize 0.02 0.02 0.01 0.01
size (0.76) (0.78) (0.58) (0.66)
SOE -0. 44" -0.43 ™ -0.40™ -0.39"
(-5.59) (-5.55) (-5.38) (-5.28)
Partime 0.02 0.02 0.09 0.09
(0.25) (0.24) (1.27) (1.24)
Cons -0.20 -0.21 -0.62 -0.64
S (-0.45) (-0.49) (-1.48) (-1.52)
Year FE yes yes yes yes
Pseudo R* 0.04 0.04 0.05 0.05
N 14 183 14 183 14 183 14 183

ELAET A A kx| wrk B R T 10% 5% 1% 69 K F LB E

A 2 ) 3 B B ) SR IR AR R 6 AR IR S xBTS ) A AR R TP R
FERE LA wl BT i R 1 2T HE B BT i A0 M ER BRI 00 OCBRAC B FREE A% i T2
)7 W B PR R S 2, sl G BRI R B 1) T 30 i A 1 i B BE 2R G 4R, Lang 542
FHA R B E PR L R S TR 188 55 T i A w55 i 5 2 A5 38 DA I PR 23 1 HE D | 43 Hr
DT 5 LA B 43 AT 280 4 TOUI 9 B 4 S AN B AR A 1 ), 20 SR A 7R LAy AR rp [ S B
T OLHEAT T AHBLBGE , AR SCIR ST A0 SR, 25 B AR AS DX (0 52 PRAE D0, B BR 1 20 B il BR B2 B2 5 90
HT U 2 A% TN AE BE AR A, AR Z LA Finth S0 B3 b 1T 3740 1 1 IR AE &) 42 00 B A 5 Bl i
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RV B AR T ORHRAZ S 5 L RIS 5 S 0 AT B A BB PP 5 A& W B e Ay
AR, AR SCS R Lang S5 FISE W SR A5 BOAB0R: K REAS 2 w3 1] 2 8 (1L 2 1 g Lo
LB R, T LA F) 5 AN EER T o 8O PR A 0 B0k i 2 6 3 W B, T T A2 B B TiRE
A EIE B L AR BARER PP RO AR 4 D@ WS IR 11 70 A B4 {E

N T SESCRT M R AREA X B — 2, FR4E 5 5 B I i A8 e 19 nT 2R A5k, X B
FIREA DX TE] S 2008—2015 4F, AR IEAT B , 70 PRI HAR B0 E B EE TR 7, i
LRI W BEAR BN TS, TS BB e W 2% il o7 W E e iy , 1 L 40 e Jo ol vy, AR SOH 2 ) 9 23
BB BEFERCTS D4 il AR AR SCHY TR 7 AR, U Al FE 1 79 SRR AR PR AT O R
MEXS 23 R AT N RSN FRR AT TS, 45 RS AT SCE e — B0, PR IR, 13 B 7 7 9 =5 Bk
J& ( Absence ) Xt 23 Fl i AT D B SE I AN PR IA

N S7 B A XoF 28 w3 AT O B R I T L B, 2% R A4 A T A X S wL R A
FRR 2N mAE AR o g ( BV W AR TS MR ) | A m U L (B 1 F B ] A
WU S =R (Absence ) 858 (1 3 BUMKAR 35O 1E, DG B2 ] 1 2% wIE S B8R i i 5
Wi | 8 57 < R AT R 2 4 N 28 W) B i MUAT O, s FE X w i KRS e TR BT A R R (S B
e U WA 8 R By — 2P 1 5 o R A R

. &5

ASORR A b RSB RS A AR Y SRy T TR PG T 3 MUAH B, SRS BIF5E 1 ik Sz
2 Tl A By Ko Sy SRR X 2 O A AL | i MU 5 5 a0 e B RS B R A O,
PRV & R (RO /ARSI ig gt

S QI nea B s B VAR i o A= 210 5 /AT B EB N e S A /N DB B3R G L VA
=8]8 YO0 A BR bk vt I 1 R RS E I vk o Sy 1 PR T vl o R DE SR (T
O FLE AT A RN R LU R Y IS EE A OR (B B R TS DU RS SRR IR 2 ) i ML
FrRIFEA AT 250, A7 8BRS Lo FE X 23 w2 45 30 ML LB 5 KL VRO B 2
Th A7 B R AT BN 28w AT O A S35 R M Tk S R S ORI 2% W)
AR AR L L s VR, 3 3 B DR DA e v o RS 2 WO L S R B B A3 31 308 AN REXT 2 "l 3]
AR . TCIR RIS AT SRR IS P AR Lok HO R AN S0 2 s ML R A
A5

b Sy S RE AR D A R HUAT D SR TR A R, HOR A 2R i S R S il
SCHLY, S FEF AT SRR AR PO B OG A, DR S R R A R 8 St A
Z RS E RS INBELL, 51 S H RS A w2 JE AT B IRRE
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The influence of independent director system on the corporate violations :

Empirical evidence from the Chinese A-share market
LU Jing"", ZHANG Ying", XIANG Cheng"
(a. School of Economics and Business Administration; b. Corporate Finance and Accounting
Governance Innovation Institute, Chongqing University, Chongqing 400044, P. R. China)
Abstract: Based on the sample from 1997 to 2015 of Chinese A-share listed companies, this report
empirically studies the implementation of the listed companies’ independent director system and studies whether
its characteristics is related to the corporate violations and to what degree. According to the results, the
implementation of independent director system can reduce the corporate violation and reduce the probability of
its occurrences, therefore the independent director system seems to exert a positive effect. The four background
features represented by the independent directors which include academic, political, financial and overseas
background have no significant impact on the company’ s illegal behavior. The average age of independent
directors and the proportion of women within the independent directors are not related to whether the company
violates regulations and to what degree. Entrusting others to attend the meeting has no significant impact on the
corporate violations, but the independent directors’ absence would increase the probability of corporate
violations. The background characteristics, average age, female proportion, and behavioral characteristics of
independent directors have no effect on the severity of the corporate violations. This research is helpful for
assessing the system of independent directors and for guiding listed companies to use it effectively. It is
suggested that China Securities Regulatory Commission need perfect the system of independent directors, and
listed companies should pay more attention to the participation of independent directors in company meetings.

Key words: independent director system; characteristics of independent directors; listed companies; violations
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