/2

5 41 % 5 78 AME 285 15 Vol. 41 No. 7
2019 %7 A Foreign Economics & Management Jul. 2019

DOI: 10.16538/j.cnki.fem.2019.07.005

SAEHH N ERE T ERIERIE?
—— ST WA N 5 ALG E SO R A

2

N H= TA 1 » 1 = 2 3

Eaey, XURBE, = K, ¥R
(1. BRI E L 58T, 1 200241 ;2. 7E4 K5 Tl 04 Bl2# 5, 65T 100083 ;
3. RUTTEKRF P AR, 228 J6IM 241000)

e oo e e et e e e e e e e e

i OE: ALRKPHOREEEREE AR EERRAFARARKEG RS, KA LA
FEALA AT 8] ik R AL MAEAT A AR 2B R, TR T AN 8] B AU ——
WS B 45 T LA 09 7B A RS B %A i B 2R e A A LA L T 199420134 @ £ A5
035 ok R AL, IRE A TR R 48 5 —, D MIEAT ARBE S, ML JE M S-Fo T 15
MG A E R @A, % =, AW EHH 093838 (FF 20k 24 fe it FAM B R 6 32
), M AEAT Ay )G L R T B R e A A3 3 BB Ak, B =, R ST L] 6938 5% (CEO .4 ) B A
AL B T B M AEAT A T B RO AR 5w, AUMIAR T BB T g R A S AT A P
W R 5 e VR R 84 85 A et AR R ARXT B a4 s M CEO R & 3 75 AP 5 A 49 AR AT A 915 A
VERHBRA R FHF AT RERT o FA S o Wi ik F IS BAEAIT AR E S, BEFE 5T HLh
H R E NS A A LA kAo 5 SLiE M Sk oy mAL R B E AR

KT MABAT A 5 LR A s ZH 2R 45 305 V8 BEALR) I &

FESES:F270 XEFRIRES: A XEHS: 1001-4950(2019)07-0072-13

e e et T S ot e e e T S St et St SO

—. 5l

Hh ] i Ml U AT A AR B (1) 55 1 3 MR A T 2 BRI PE I3 R ka8, Al i K P g e B
T A 0 R Ry DG R o Al AR 5 HOE 7 A B B OGS I A T i Al — 5 T
LK AY, H—I a4 &1 a3 MmN 25 248 (HarrisfllBromiley , 2007 ) . &
T RIS T ST, ENAMEE G T 1T 2 R0, IS R i — [A) 80 , {22 3 22

il 1

Fs HER: 2018-09-25
HEEWHE: BE 8 AFFEET A (71502062) ;20155 L 4 F AL F AR F 4R (2015EGL002)
20154 L in A it %] (C£) (15PJC028)
PEZ T 3% 234 (1982—) , %o, 4 R ITIE K 5 81 4%, Al E 2 508 GRIRAE A ) 5
XMt (1996—) , %, 4 AT IE R F A AT 7 4 5
& #(1982—), B AR RF AE 02 RFRARRHEL LR T O £45;
¥ R(1982—), F, ZHBIFERFHE,

SNEZGFEEHE (FAEFETH)



Je UCEEAT DA 147 A i PR MDRZ I i R PR TR EA T 1 RS o O T I8 T R i DR 5 Ten AR, A

i O NFE SRR L (AdamAIMehran, 2003 ) AR 57 7 =F (Agrawal #lChadha,

2005) | JEALZEHS (Halioui fIChellouf, 2013 ) | #i112% 51 £ 1% 7. (AbbottFlParker, 2004 ) HLF4 4%
P W (Sharma, 2004 ) . 4278 W55 (FisherflHoffmans, 2010) . =5 B MEERE (Schrand 1

Zechman,2012) . /=& ¥ il (Robison fllSantore, 2011 ) B Wi 45 55 4b 37 (Liebman A1 Mihaupt,

2008 ) AW E (DyckdF,2010) GEA S5 IR IEAH 5 530k (AR £ 58, 2013) & 7 TH 4387 T
IR Z A R AEA TR B2 AL

KT IR TR 5 S 7 T IRFSE , BT i oR 222 06 T s bk 4 & )5, BEAR T %
X I IR B B SN, B A3 A< T JEL % il IR A R R S AT 4 5 BT 7 A ) J 0 7 11 A4 )
7 ( Agrawal fllChadha, 2005 ) . 2> RIA R 7 T BB SCHk, W BE 22548 T )\ R s A 7R A& A ot
1= AR T A2 (Agrawal fllCooper, 2017 ) , i85 /DB 43 I 58 S 1R B S A2F- 465 & I XAl Jim 42
FRATHEE™ H: 5 (Liebman AMilhaupt, 2008 ) o 3% T _Fab 481 , BT HAMF o8 85> 4R A 74
XAl 2 T ) 288 BT s i, G AR T IMA T 4 & 0, Al 2 U] 22 Fifes 52 i 4
A3 R T R ) 67 TET S5O, A BAF S AR X B A B T LF- i 22 3 TG AR5

BT LIRAFSEES 1, 158, AR SOR E ST B & IR IEEEA T oA R Al 23 1T ) Jm 8 B BN

(ROA \ROE FEZE QI M E ) AR MA RN o HAUK, A SCORF H i A UL A Ay e £ 88 0

A3 AT IR TG BEAIL ] %) 50 26 RE A5 X U T R 4 071 ) S0 A BB 5 R A A T, R A 2 AR SCA%
S FIVEE 5 22 Ah o R I, AR SCR AN s 7 T B 58, IR T AR R 2 0G0 T A T e ST
Yy LW SN R e S v AR B T B, AR SCER S DAL A RS AR TR A ST I
TEAT AR A J Rt Al 23 T B 5 B3 35 B 52 ) 5 R, J0HEE 55 3 Ay BRAIL R A P T
AT, BB HIL ) (R s 2t S PR A LA B0 3 B ) ARSI (CEO B 48 ) Ayl , 7R85 Fne
it 2 R A A T SRy TR, b A FH o b R K T RIS A i A L Y — SR
(Harrisf1Bromiley, 2007 ) , A — & AU ELS LS & X .
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X ER A AT 73T 5 56 TR AR AR ERR B 5 55 7S B W A
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(— W7 R Xt SR LI « T AL AP A i b

AL B AR R A A AF PARAYE R 2R A T A8 A IS 2 3 B Ak e ok I
HANIE R T AEEmAAAAE , (R — N b5 ik A7 7E 25 (Zaheer fIK ostova, 2004 ) o 5%
PERIAELE AT LA ZFILHDS A S350 A SCHEPE R 520, F A, Sk M mT ARG il o Y
SR PSR Y AT ZE i 22 i) AR 2 FH AT AR B R i T A I AR o B A (]
B —Fh BT, o 1 Alb 2™ SR 55 B 5 | 7, BB S | B 22 TR 4 A e A4
A (SuttonFiCallahan, 1987 ) o 5 ¥ X 524 F 1 5, EA B W 2 0% it 30 14 B 42 09 /E
(FergusonfiDeephouse, 2000 ) , 1] LA A A X i A et i ff — AN H AU AL T HA 2 0 3y
A, ELME LR , AT 3 S PR 22 AR 2R I B e X Al SRl LA 25 1 IE [ RO o A B,
T Pt 2R D388 o A DB £ A DG 2 817 A= 7 T 5 M T e 2440 35 i Mk B3, BVAS W38 iy
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A . SR Z 2 Pyt 28 AN Y B B SO A A 22 T fE LA b 0L, AR A 7
R AL 2T A PR B (Marcus, 1991), FLan, 1 TS PR S 300 W 55 S 7
R X AR R SR AT R A Al = A A KR f 3, A9k R A = — e TE AR 1 78 [ (Staubus,
2005), [FI B —Fh 28 A2 (WiesenfeldZ5:, 2004 ) , 3 J& Al A= iy P —Fh R 2 UL H.
JU R 1 F05 (Agrawal FlChadha, 2005 ) .
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i) o AT 2222 R B BRSO , A EAY & S BOCME VTR A/D , SIR L ZLRY
RO e s A B BT A T o T ELR 25 AH D 0 B e e 2k 1 BBy, RS R 58 4 B
() AEEE: ™ B FLME LB S 1Y o E i, AR 24 25 32 5 i) A b AR /D 32 B 43 B I ) S, BN
FHEAEA TS 25 , LA 2 BIBER B 158 20 A9 HA B 4 (11 24 (Pollock FIRindova, 2003 )

AV WAEA T M e H 85 I , 182 DA LMY 20 i fll Al S 2 4 e, BDIRCAA T e R B
-2 TR 125 B P9 IV 55 JAS 3K 6 P AR A48 A T, IR s S b ), SR A, DA SR AR
VB CELHR BLAE VR P AA] BRIV G 2 ) 55 L S A, iy s T ek L TG 10k 14 4 4 ) U G
A, ANl o sz 453 i = AR A SR T R AR o 1 L, JEAS FF A =k 1 BOh T4
LGSR TS BESS 1 SRS B T R X S B I LA T R b o X FPRE SR T — N 1
ARG TR L2 AR (Alexander, 1999 ; Griffin, 2003) . S22, i T T R bk 48 &
B ARG, e Z2m a 45 PP B ML 6 5 Sz B 0™ B K AR,
F LR b AR SCHE AT Bk

B A BB TN R K5 W E SRS B R T E R

()W fligT R 5 4 Gk =2 18 56 2R B VRS /R FE - SR BEML ocsE i ff € o0 B

ARBUMAEFRF A SUA XA Z T, th b, A OEEA T A e 4 22 T A 2 7 255 T I Ja
JopEst , LAV R 2o B Ak B B A etk TS TR O 4pl & BN T KA TR
Al 1 5 L A EEE (KarpofffllLee, 2008 ) o A i MR fE AL B A R 4l 5 28 0947 A i - 3
(Marcus, 1991), JIf ATG 24l 32 sh b FAB S, A SCIA A 6 BRAIL A (0 2034 2 0P AL 8L A P 1
&5 (T IMEEA T 9t & Ja I =2 i 2 e B B 20, BE S5 A I AA 74 BT P A I S 2 £
TR

1. W BB B2 AE

AR Z B E L T ZER B B AR U R o S ok A UL ARG — B
Khil WG HP XL I FAREAT TR S 2wk 94T A AT 43 25 (Suchman, 1995) 455 2, 41
LA RO AT T X AN R AR I B (R , RIR 25 B A ) BUAS 2 PRkt A itk
FAIIE S AT AT o E A 4 ) e T TR S8 8, 3K — 7 1T AT ARl A b B X WA T kg 7 A 1)
FESSFYER RIEATEIT , 55— AL o] LAl AT T 045 T Al AE A o6 RS S8 b B s A
10354 A7 (Harris FlBromiley, 2007 ) o FEA& 52 FH MUEEA T R T B0k 2 R B ik pyd f v
— N S AL SR WA BRAL R A9 48 5 (Harris M Bromiley, 2007 ), F i, X 98 #1  ,
UF A2 R BRAL ]« RERA ORA% 55 2 AR B A B BE i 45 (Shleiferf Vishny , 1997 ) o R 47 AT/ F]
TRFR— I, BRI 7 35 3 s I 325 il 51 9 AAAE (Burns FiK edia, 2006 ) o K Z240F £5
A& F NN B 2 0l S M R A R BB Y, 7R L AU Rk 2 e B W B F (Ashbaugh-
Skaife%,2008 ) . [RIUL , ZEA IS AEA T 948 & I , R 25 AH DG 2ol B s v, & 1
SV AR F O S A P A LR AR R 25 R DA T B Sy B R S AT
STt W RN ] AR 2209 & B EE S 2 ST M RE A AT A B IR VE SN I 244 TR, AT
AR 25 M 8 B 12— Fh i (034 BEHL A48 4% 17) ( Beasley , 2000) . [RIHL , B i 7
FEMYMTPERE M S AR R — R A(E S R LM —Fh 22555 (Westphal
F1Zajac, 1998 ), JuH: 24 18 5 AH 5 8 %) 1 56 38 5 2 0l Sy Mk B9 AT by 77 A BRI S I 19 B
(RindovafllFombrun, 1999 ).
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1986 ; McConnellflIServaes, 1990 ) , il [r] T AR R LA W] IGEES T R 3 B+, Li4Ed A
BRI 25 o FLBE S MLAG 98 34 F e o 4] A B8 v, B L T 2 R0 ) R e s (2 2 R 2R
2008 ) o HLF A 9% 35 Wa B BRI () 42 T R RE B 1) S AL s — R G )74 B, BV 808 i Ak o) 3k
Fo RGBT AN I AR H BN A A — R s S AL B2, T
HL S AT P UG 5 58 325 WA EAE A A V2 A AR BRI, PRI i o s i o AR 4, B
HF AT M A SR A LR 0 W B MR AR T, S RO F R GRS A A
TN, DT 1) B TP A 7 A 48 7 S X6 S S 88 14 67 TSN o B T 3R 43T, AR SCHR
AR -

k2 : W B HLTR] A 1G58 (FE 35 23 S P AR A A I B2 T ) BRI 55 A R A T S X))
SLEAR) BT RN

2 AETIHLHI B ER

YIRS T PR &, At AT BETE i B 4 CEO 3 b % A vk Y 722k (Suchman, 1995 )
FUSAR Z e oA i 51 T AR S 24 /E 0 21 i 7 3R 2 (Andrews FlMichelle , 2010) , {H i 2 &
PR — B VR 2918 S A (Hambrick AlIMason, 1984 ) , PRI 25 J2 48 B3 o 23 A g Al
VAT R T 32 46 T o BN, R 25 AH DG 3 2 TR N 22 I 22 B s 4 o2 i )2 A B RV A It
fige X Fh 4 5 S 22 IO A 8 (Walsh Al Seward , 1990 ) . 75 1 i W47 >4 B HEATCEO Y B 4 , ANV
A LA ECEE N FEA4T R A CEO STt A 57 (FombrunlFoss , 2004 ) , 16 1] LR AEPE LK 45 T
BE|—MEFE 5 I (AshforthfLee, 1990 ) , H 45 B 1536 H Al A BRI [0l B R AR 5
Bl 5 W B ML 3 iR, in =2 AT AL A S0 GE AL & 5 SCECEO R BE R T-M ), Sm T 4k 3L
F1FH A O CH TR S ok S Al R AN 1 T BB S 5 | A St — 2B B PR BE R, S0t A
B4 AE S ML St B 5 CEO AT LA SN A 455 b 1) A1 F 00 B 2H 4030 ) F IR B DR AT N I B0
(Marcus, 1991) , B CEOMNYES 5 7] Th 1% 38 28 B Bk i i A5 2., LA R T2 JUSHA
R TGS TR P IO A Bl TR BR0E 38 0 DI R, DAV A X JRe A7 ) 672 T80 5 e
(Hennes, 2008 ) . 5 46387 (1) 431 3 25 WU [1) AP S /s < 24 i A 2L 8L AN ) 1 DA 7 A 5 ko L 1L )
H 414 (Elsbach®, 2005 ) o B 45 CEO R LARFAR Al i 1 1 (%) 7 25 P LA i e O VK B vk
X A5 54T Ry, Qn2RAS BN 25 A0 G 11232 AN TR], SE S AR Atk 3t e X e Ak Bt
B B TSRO o 6T 3R oM , AR SCHE R A R ikt

{3  AETT AL 5% (CEOHT 8 ) BV /A W WA TR Xt 5 SR S84 1 70 T 52 WAL S5 o

=, MIR&IT

(— AL

ASCHER1994—20134F 0], PR i3 kB H A WP A 7o 32 BE WS 25 L B38BT JTRAS i A B0
ARSI AT BT RIS REAS BIBRST (PT Al 2E LA ], BIBREdE B P A 7L 5
BRARZS FLEHL (A0 @ A AR AOREAS  Ge 125 SR W A 795 Ml il 8 % A T B
TEATA, 7E1994—201 3471 (B Bl 8 2% A= T WA 7 A (8 Al DRI A 1 6200, 7B % 88 11 ke
AT R (5 BRI E A AR BN 2 879K , it 22 T Tl B ik A YR B

(A HE X

1. WA R A - b S5 AR B LA B 9 SCHik , £l B34 ) i — B R FHROA \ROE |
ROS FEEQAIT M (MV )AE R Al ik 558 b5 (AndersonFllReeb, 2003 ; ChifilWang,
2009) o H1 g, IE3CH FEEER A T ROAFFEEE QIELIHA TR , ZEARAE M 40 32225175 T ROEF
T E (MV) BRI 25 53
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2. fRREAS B W R B AR AT Oy o B EE DL R RS T R, A — (S B R IT A
(Illegal') A5 BIRYIEANAE S AZ LR |, 38 o ACf e A 2 ol i A 2> 1 e i =0 453
5 BT YR R BRARI 91T R , 15 BRI T R UL 2449l 48 & 1) KEAB AT 2 6 7=
gk R SYERRE GERGEEE RIS P RS SR T B S AR 2R L T
BT R Ullegal) : TR T Iy T BFE AN AE AT i 2 A I WA A T8, Al 3 3
ORI T AR - EALHE DL N B To0 VR BT N3 sc S i e i 8
B 9 = g B R SE IS BRIBAN DA B SRS 5 54T R o TR A Toh LA Ak 7E 2447
B8 A R G A TR B BRI A i BEAN AR SRR E T RS RE B (1llegal”) , B X4 4F.
Bt A& A BRI S\ S5 T A 7 A U S

3. AR I IR EEHLH] o EALHE LU PR HLE  WBHALE] AR B oA, B = Sl s P
PIFE TR T AU W R PR A B 5, ARl B 2 2 ) WA B LA o Y 6 B0, B AR S i
DA AN 5 T fe i o W B AL T ) s AL R B - B S 0l ST % (Ouebrd ) Y38 5 FNEL BT LG H5
(Institut )TV Hh AOutbrdF Alnstitn s B 267 24 AER R TR —4F B9 SN0 <7 3 55 L 51 F1
PURHE W & F I LU ) A8 3 o2 ARSI AL, ARDE BIE /0 T CEO T ey A Wl (R B B VR A
B0 N AESTIHL , BT LAAS SCGE 23 WA 7 A 48 % J5 I CEOZAE B ( Ceochg ) Al A ML A&
BLI s AL RR B, Horh Ceochg 2R /R WUAEAT J i & J5 CEOZE I L (1=CEO K A5 1T,
0=CEOAR K EAZHT ),

4. P AR i FEEXT DL R AR S TR ] - Al F i (Life) , 22 RIS AF BRI A SR X4 (B
G4 ) s L HTHIBR (Lise) , A A LT AR R A A SR XTEL (BRUEZETT 245 ) s L FUBE (Size) , A A
IR BB =1 B ARG L SR (ROA ), S A 244F 5% 7= [l 4 SR RO AR A 1 5 Aol % o
(Private) , 4\ R FHERIA I, BE5E Private=1, 5N R0 ; TUATE R (Slack) , i % DL RS2 5 (1)
5% (Bourgeois, 1981) , SR EUI 2l 9% 7 5 i gh 7 5 4 L Agl ke i i, i Le gl ok, R 21004
IR 2 5 BUA KHK (Politel) , TMTHIHE 523 A5 T HAT A IBUIA DGR (AR ARARER (B &
By CBUR AR JETE T TR 45 ) 59 S 5 W BRI AT (Duality ) , i CEO R I 34T T 3 F K, 3% E Ny
Duality=1, ]2 2 , B 5E A0 ; SN T 5 = H9] (Outbrd ) , 72 SURAN S, BB #E = &
B LA 5 AR BE (Shrhfd) | 5 MR KB AR5 I HL A9 A 2538 IR F6 85 Ak i S 1y
i (Market) , 7 SCR AL B 55 WA 5 BTZEAT ML S 32 38k 55 WO ) B 3] 5 47 oMl 3= B
(Indmunf) , Y& LATEM 7 15 (Keats FlTHitt, 1988 ), FHAT MV Bif 147 AT $41 74 1) 30 185 1< ke 4l
T AT AN E 1 (Inducty ) , FRYE AR SR SCHR (Keats FTHitt, 1988) , i 25 AR ML B IR
IAREENE R sh itk ) e i ; ) BE 2R 85 (Develop ) , R UEBE A T 37 AL FE RO, %8 Bk kT
Yk R R B R U AN AR SCIRBE . T AR b IXORIA 7l ki 4818 e R 4 il i B PR x4l &5t
AT REF=AE R .

M, SIERIESERST
(— )B4 T R 5 Al BBk 5 R A
Sk RIS AR 1 26 O 22 L K 226 5 A 3 B Ml A X6 L T S ORG: 560 45 SR e, 12 ol ok

PSMPFCXS T RN A AR RAR MY AT D42 i A HEA TR 36 o 2 15178 T PSMIBCR I A 12 il 2 (O &
Az LA All ) FAd BEAH (A2 A i LAY All ) 76 PN B BT REAS ARG SR 45 2R . SR 18178 1 fi ) DC fid

OB BFHUFFBR T AR U W BRI SRT (2E 2 12, 2008)
@Z T I REPIANEAR A AR B3, IR 7 T AR SCH G R 3 24 (T I MUAT R plda R, AR SN B LR B0 iR Ak , 2 105 FT LA it i ML
ATl A B S 2 (T+ 1) SRR
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BB, 2 T L FEEREZSE f1 BESSTE (PSM ) hFRAcl 2R/ EHEME

WAL SRR R P2« Life ol 75 S i M—
A o - ARt PAE SR (VLT )
HE, Slzeﬁ:‘\ﬂk%ﬂ*% 9Leverage_|/t\ﬂ.k$l$:|: Hﬁ’fﬁu ’ LU(‘e 70 069(0 096)
(1) . .
DevelopTi 37k /K- (BERFEEL) , Shrhfd AL Size(, ) ~0.024(0.037)
LB, Outbrdfhi ST # = 7 L, ROA_gap%: Leverage,, ., 0.034(0.022)
W R | Indud Tl RS R il Develop 0.011(0.019)
R A 7 A I AT Sy LS ) Private,, ,, 0.24477(0.093)
T PRI BT KT NI oA ==R Shrhfd(,,” _0273(0339)
I Probitlal I, 3K HiP-scoreff , SR J5 M 5 P- Outbrd,, ,, 0.495(0.379)
Scorefd i AR B BEHEAT A1« 1REAR DT ROA_gap., —2.4777(0.841)
i PSMATULIEL AT 620, DL dfe ~  Constant ~0.741(0.898)
. . A . o Fixed industry effects Control
P AR VG FE A AR S R 37 14, B Pseudo R 0.049 6
IR VB E A A IUAE A 1 2494, A R 72 LR chi*(27) 73.360"

1 s IDCHE AR A i 4 R 92 B0 2 Sk {E:""p<0.01, "p<0.05, p<O.1: 4 5 P iR
STIE 1 249%2=2 498 AR Probit [l 7 5 45 5L

FE2HN R T N2 L Y IS A A T S WA R T R IS S 2 2 £ T 3 SR AR R R RN
FEORHY (1) (3) AL H BT = MR R (ROA ) IR AR i B8 (4) 45588 (6) AT 355
RFCEEQ M AR T . — 5 Il , MABERL (1) FSERL (4) ] LUIFR A5 BRI GE R (Nllegal ) 5 5 —
W B %P2 B4R % (ROA,,..,) (beta=—0.006, p<0.05) FI# 5 — W= Q( Tobin’s O...r))
(beta=—0.030,p<0.05 )35 52 B 3 (1) T AH I 36 F2 s AL (2) AR A (5) IR - T 3R T>
(Illegal™) 55 J — WA 557 B4R (ROA, 1)) (beta=—0.008 , p<0.05 ) Fli J7 — 1 AL 72
Q(beta=—0.071,p<0.01) 2T FE 1Y FAHICIE R s BAY (3) FAERL (6) ik — 25 DL MAEA Ty
(Illegal”) >}y A A8 e A TAG IR , 25 SRR BH B RE B (Tllegal”) 5535 5 —HAIY B 7= 012 (ROA 1))
(beta=—0.005, p<0.1 ) Fitf J5 — W HFE R Q(beta=—0.031,p<0.01 ) ¥ R I B FE R TAH KL R, H
FE LA L X REASE AR vp S5 AT Ay 2 X T2 Q) 0[] S A 8 B o T R DA T Ay 114 R
SEUL AR SO VA5 RIS , R BE A 0 48 & 10 28 W) ISCRE R Bk v, Al S5 SR G R R AR A A

T
x2 WHETHEOWER BHERBE
ROA ., O
(1) (2) (3) (4) (5) (6)
Illegal' -0.006™ —-0.030"
(0.003) (0.015)
Tllegal -0.008™ -0.071""
(0.004) (0.014)
Illegal” —0.005" -0.031™
(0.003) (0.009)
Life -0.004 —0.004 -0.005 0.175™ 0.180"" 0.178"
(0.008) (0.008) (0.008) (0.042) (0.040) (0.041)
List -0.008"" -0.008"" -0.008"" 0.044 0.046 0.042
(0.003) (0.002) (0.003) (0.034) (0.035) (0.035)
Size 0.001 0.002 0.001 —0.249™ —0.251™ —0.248"""
(0.001) (0.001) (0.001) (0.039) (0.038) (0.038)
Private 0.001 0.001 0.001 0.148™ 0.145™ 0.146™
(0.002) (0.002) (0.002) (0.053) (0.053) (0.053)
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Fz2 &

ROA .1, Qi
(1) (2) (3) (4) (5) (6)

ROA 0.247" 0.249™" 0.245™" 0.537" 0.537" 0.537"™
(0.016) (0.018) (0.017) (0.044) (0.044) (0.044)
Slack 0.004™ 0.004" 0.004™ —-0.084™" —-0.082"" —-0.083™"
(0.002) (0.002) (0.002) (0.019) (0.020) (0.020)
Politcl —0.000" —0.000™" —-0.000" 0.000™" 0.000™" 0.000™"
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)

Duality -0.002 -0.003 —-0.003 0.051 0.052 0.051
(0.002) (0.002) (0.002) (0.035) (0.036) (0.035)

Outbrd 0.006 0.004 0.006 0.459" 0.458 0.453"
(0.043) (0.042) (0.043) (0.268) (0.280) (0.273)

Shrhfd 0.009 0.009 0.009 0.468 0.457 0.458
(0.008) (0.008) (0.008) (0.307) (0.314) (0.309)
Market 0.012 0.009 0.009 —1.449™ —1.420™" —1.428"™"
(0.044) (0.045) (0.042) (0.263) (0.261) (0.267)
Indmunf -0.001 -0.001 -0.001 -0.081" -0.082" —-0.081"
(0.004) (0.004) (0.004) (0.042) (0.042) (0.042)
Inducty -0.002 -0.002 -0.002 -0.068"" -0.066"" -0.067""
(0.001) (0.001) (0.001) (0.020) (0.020) (0.020)
Develop 0.003™" 0.003™ 0.003™ -0.015" -0.014" -0.015"
(0.001) (0.001) (0.001) (0.008) (0.008) (0.008)
_cons -0.007 -0.018 -0.008 5.015™ 5.055™ 4,988
(0.021) (0.017) (0.019) (0.691) (0.681) (0.687)

F 554.337 444.709 346.132 26.329 27.019 26.095

Adj R 0.175 0.175 0.176 0.464 0.465 0.465

" p<0.01, " p<0.05, "p<0.1;4 SCRFHPSMIEL X, BC X J5 REASN=2 498 ; A JE | b IX FNAT b 42 il A% e
FETF R PR AR NP 5 5655 AR ERR ; [ IRBERL A 24550 Driscoll-KraaybrE IR 624 5 iU 25 1, 3 .
64 FsEILE

J3—J7 T, WELEL (1) 5 (2) 9 R BN LR F , TR T (Lllegal™ )y K X5 7™ [l 4
F(ROA ) WA RN K TE B BRIAT N (Tllegal’ ) (beta=|-0.006|<beta=|—-0.008| ) , ELIEHI (4)
AL (S)XF R E , T8 AT N (Ulegal™ ) K 09 % F8 22 Q 1Y 17 [ RN K T B 40
(Illegal") (beta=|—0.030|<beta=|—-0.071|) . Ktk , J& T LA 255 AE M AP 0 e 74 7y v, T 37
BRI T M B B8 Je X e SR T 1) s i B A

(Z)WELT N 5 b Bl R B Z ML /3 bt

IZHR A HE— 25 AT A TG AL P T8I - W B AL CHTLAA 43 9% 3 Hp IRR i 57 # 35 LU 431
FIBE I AR HLT (CEOZE B )X WA 14 5 Ak Sz [0 ¢ R IR 1 VE R, BRI A 3
ML R e R IS T oy JT 7 A P A T 2007 S 21 1) 55 3 2w A VR

1. W BHLT B AR 40T o 2R3/ T W B HILTR] rh )k 57 3 A S WA 7 A A S 2 17
[ RN A A A3 b, K e 4 S 36 BH . — 71T, (1) M dllegal’ < AOutbrd (W) A8 B3N R 50 , HAE
BORL (1) FBIAY (4) rh 5 S 00 B 38 R AR OGO &, BB 25 200 57 38 = LU 91138 K 17 B gt B xT
ROA.,, Tobin’s Q.. B AE B 55 5 (2) MIillegal*xAOutbrd 38 H I R BUE , HAEAAL(2)F1
BAY (5) 38 R B 3 B M OGO R |, BB k7 36 2 L B i 2 5, TS B B ROA . RN
Tobin’s Q.. T A /E FHREE 55 5 (3)iE—2E M, Miilegal ™ < AOutbrd ()38 B3 2R , HAERR
(3)FIERL (6) P R0 i & IE AR OCOC R, RIBE A AU R B8 E R LU B B8 5 , T e e
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F IR E A SAIXTROA . F1 Tobin’s Q.. 15 AR TR 553 o PR HC I S7 3 5 LU A37) %) 185 oo
VKA T A R A FIE S AE T AR R o AR SUR I 285 DAR A3 B0IE o 55— T , AL (1) 55 (4)
& HIGZFON LR E M 5 LU B 5 BRI T R (Tilegal < AOutbrd ) SFETEQIN 1
KRR B EAE IR TR MR (ROA .. ) WIEZ AN (beta=0.095>beta=0.002 ) ; HLAS
AI(2) SR (5)38 LRBOT R E , a7 3 3 Ll HE T T 54807k (Tilegal < AOutbrd )
SFEEQM AR IME R E-I X G MR B E AV EF (ROA,..., ) (beta=0.082>beta=0.007 ) .
PRI, 2T DA g5 2R a7 36 5 L A 4R i X T RE QBB A FHAR X B 7= [E 4 ¥ ROA T K

x3 BENH (MIEELTFNAOUbrd ) METH S EBMM A E SRS

ROA(M) Q(r+1)
(1) (2) (3) (4) (5) (6)
Illegal' —-0.004™ —-0.034™"
(0.002) (0.012)
Tllegal’xAOutbrd 0.002" 0.095™
(0.001) (0.034)
Hllegal™ -0.008" —-0.092""
(0.004) (0.019)
Hllegal<AQutbrd 0.007" 0.082""
(0.002) (0.024)
Tllegal” -0.003" -0.035™
(0.002) (0.007)
Tllegal™AQutbrd 0.008™" 0.057""
(0.002) (0.021)
AOutbrd 0.062"" 0.081™  0.065™ 0.287 0.102 0.200
(0.018) (0.014) (0.020) (0.623) (0.748) (0.619)
_cons -0.002 -0.008 —0.001 5.160™ 5.190™ 5.143™
(0.019) (0.018)  (0.019) (1.344) (1.347) (1.339)
F 1241.798  372.123  933.696 382.847 138.815 288.056
Adj R 0.177 0.182 0.178 0.437 0.437 0.436

FeAFNR T WBAILE] A HLAL B B8 B R AR Sl IS AEA T Sk 1 I 8 07 1) 3000, R B B2 AR 43
Mt KGIREE L0 . — 5T, (1) Mdllegal' < Alnstitn 38 H. I R B0E , HAERAL (1) vh 280 53 1F
MK FR ETERRAL (4) R W2, BB HLA 45 58 & R I L i 4 L 17 2 45 9030 Bt
ROA (., T a4 B A 55 5 T A5 SR HE AT FE = QM i mAE R 252 5 (2) A
llegal>Alnsti W28 HIR R ECE , HARRAY (2) FIEERL (5 ) 4 S i S EAH DG OC R, RIBE & AL
BT E R LB B ERE T, T IR E X ROA, .., . Tobin’s Q... TAE B EI 55 ; (3)E—2
M, M Illegal xAlnstitn (W58 HIRFRBCE , HAEKIA (3) FIBHY (6 ) Hh 18 52 9 i 25 EAH DGO R H
Wit MG B 0835 R IR LU 4t v, SIS 7K ROA o B Tobin s O A B IR A 11 553
MG BE G e I LA A 4R X WA 7 A A 55 AL B A2 A R i 3 1, A SRR 245 AR A 3
WEo 73— 7T, R (1) 5 (2) B9 R B0 LT, B B8 B R I LU A B2 T 0 T S0 7o
(Illegal™ )Wy B ) 2800 A IS K T XHE BERNAT Iy (Tilegal ) MBS AE H (beta=0.003>beta=
0.002) ; HAHL(4) 5L (5)XF LERFE , WU G E R LU B $E THR TT 3738 7 R (Tlegal™)
B I S K T X5 BRI (Lilegal ) B B [AME S 800 5 PRLMCAE PR AP B A A 7R v B AL
P E R LB ) B TR T 75\ T kg Jats e 1 71 [ 500 ()8 52 A T B i
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x4 BB (AR ERRETAInstitn ) SWIEIT A SRR EIESER S
ROA(M) Q(x-l)
(1) (2) (3) (4) (5) (6)
Illegal' —-0.004™" —-0.034"
(0.001) (0.017)
Hllegal'Alnstitn 0.002™ 0.019
(0.001) (0.014)
Illegal -0.010™" -0.044"
(0.003) (0.020)
lilegal™xAlnstitn 0.003™ 0.050™"
(0.001) (0.014)
Tllegal” -0.003" -0.001
(0.001) (0.007)
lllegal™ Alnstitn 0.009"" 0.190™"
(0.002) (0.020)
Alnstitn 0.000 0.000° 0.000"" -0.001 —0.004™" -0.000
(0.000) (0.000) (0.000) (0.001) (0.001) (0.001)
_cons 0.012 0.016 0.019 4272 4.068"" 4,132
(0.029) (0.027) (0.030) (0.525) (0.418) (0.469)
F 664.160 640.480 527.286 427.384 352.434 393.000
Adj R’ 0.199 0.203 0.202 0.610 0.609 0.611

2 AETIALHI B EZAEFH 3BT . 22557 T RETIHL X WA T ok 1) i 2 B [l 5800, 06 2 A
SN IR EE L . (1) M Illegal’™x Ceochg W AC H.IN Z2 550G, HAERAY (1) FIAR AL (4 ) 5L B0 i 3%
IEARECR , BICEOM AR HIGS T 15 BAERME AT ROA, .. M1 Tobin s Q... i 1 M VE H 5 7EAL Y
(2)FIERL (5) 7, Tllegalx Ceochg )38 .3 ZENMKIR 2 10 35 IE A OCOC R , RICEORY ZE B8t 1| 55
TG RIE XS IS LEROA . F1Tobin s Q. W T AR 5 i — 2B AR (3) AL (6)
Illegal™<Ceochg BY3Z H.I0 Z BT8R 25 A 1E, BICEOR)ZE B4 T M BlAT MG 2EROA. ...,
M Tobin’sQ.. T AE T, HSFXTF J5 SeMEA o0 18 5 AR FHAH MR dd , A SO 315 LARHIE
(2) ML 340 19 A 58 T30 22 ] ) 2R 50K/ B AT &+, CEOZE B8 i R i I 82 T 3 Bk
(Tobin’sQ .., W AE A X 5 7 B4 %8 (ROA .., ) B K (beta=0.098>beta=0.023;
beta=0.029>beta=0.014; beta=0.086>beta=0.018 ) . (3) \ELHY (1) 5 (2) iy R LR E , CEOHE
XSG P2 R ER (ROA . ) FUE BERAT Jg (Lllegal ) By 111 1) 56 R 1B 52 K T 545 017>
(Illegal) (beta=0.023>beta= 0.014) ; FLAKHRL (4) 547 (5)XF HORF , CEOALS B X7 BRI T
(Illegal" ) FIFEEQIN 1 M X R B L K T4 T4 (lilegal') (beta=0.098>beta=0.029 ) ;
BEAE PRI ) ISR 5 R v Bt CEOAR B A AE ST 50y 3858 , X5 BRI T AR S i B0
VIR Sy GO B AN AR (AT .

RS ENNHEXKETA A RBMEAEEERS T

ROA(IH) Q(HI)
(1) (2) (3) (4) (5) (6)

Illegal' -0.008™" -0.008
(0.001) (0.011)
lllegal’xCeochg 0.023™ 0.098™
(0.005) (0.038)

Tllegal” -0.010" —-0.021

(0.005) (0.015)
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=5 @&

ROA(1+1) Q(ﬁl)
(1) (2) (3) (4) (5) (6)
Illegal"’xCeochg 0.014™ 0.029"
(0.006) (0.016)
Tllegal” -0.005™" -0.010
(0.001) (0.008)
lllegal™ Ceochg 0.018™ 0.086"
(0.003) (0.039)
Ceochg -0.005 -0.005 -0.005 0.008 0.003 0.006
(0.005) (0.004) (0.005) (0.029) (0.027) (0.028)
_cons 0.047" 0.044° 0.050" 3.428™ 3.379™ 3.382"™
(0.023) (0.023) (0.023) (0.530) (0.510) (0.510)
F 103.291 94.994 104.565 372.807 464.446 438.887
Adj R’ 0.104 0.099 0.103 0.592 0.591 0.592

A, REERR

(— )P B ) e Ak 2

DAL AR P ) SR A B i AT Ry 5 8 BT A i DL Y (B 7R e N AR PR DT T, T
58, N T I T R A S SRR B2 el 6 [ SRR B A sE ), AR SO R T 5 48
SR T B R I )R, BORER & i R TR R T e A 1, X I A R 2R e 28 1 AN 2
B, WY T+ 10 5 — AR ROA .. F1 Tobin’s Q. E88E UK, R 1 i — 20 TH BR A A B M 22
AT BEA A B P9 A PE R, A SR I Heckman P B B e /N — ik XL AU R T T N AR PEAL B, 45
FHATEAL TR T AR SEIEZE RS RS R — 850, A S BRI AR A3 4

()78 TR G AR e ) AR A A

R T A bR AR (RS S  AR SR XA [ AR | PR AR B RN 1 AR d e A T TR
PED 2 AR fEE A B, , SRS SR I HRIR SCRrAS SCHIFFR B, BAR PR S R LT = (1) B2 21
SRR PR 50 o 5 IO 43 2L LAROAFNFE T2 QA PRI AZ F%F =480 A AL il A 48 52 VE
AT TR /AT , %8B 5 B S8 s M ROEFITT M EMV . (2) 748 5 W BB Ay R (e PEAG:
95 o SR MO 43 3 2 LA S ol 37 PR RN GEATLAG) A REURR P ) s el i 2 vl W B HIL T P i
T NE R SRS TIR ST B O & A 5 A TSR B G i aM,, ) K
SR PRHLH T O o (3) 748 SRR AL AR (P AS 40 o 575 IO ¥ 43 32 2 LA CEO 72 T Rl 1213 )
TESIHLE A s 23850 NCEO PR HRARAT: (i #1484 CEOHTAIRA , W SRCEOA AT # 55
£, W Duality=1, %5 W=0) FICEO#E fif i (i FLE A 4 4E R0 RS, W Dimreas=1, 75 W)=0 ) k&
M ARSI MGE 0, Z I AR PN AR E e fd v s, B R AN : CEOf{T 3
FARINAB B, FURBAET AT RePER N, AESTIHLHI IS , Sez, TR 36 #5009 ml e tEAd
XA s CEOT S M ) 2 1 Ay B 42—l Oy =X, X465 IO R 43 CEO 8 B ] BEAF7E HoAth
BRI R, PG AR e B AR R Bl R AT 0] i R RS TR AR AR L (4) % I A T Ak
TR AR A PR 50 A SC 3 728 6 1Y) B 2O P TOEA T R e A i B0 et i, (AN [ 72
JEE A WA T A X0 ) it R G35 T )5 M R AR R I S P, A8 2 A 7 o U L T 7
AT Sy )RR A T R, Sy T S b AR S e T A ISR AT A R R 2 R T A T <D
TR BIAL ST & 50° oK X A S WA T gl & B B R B, FRS SR (Spalty ) , Ui BA B 48 &

OHE T RTIATFR , AR S AR, i & OGRS BER R
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ARG A T DA ) R R R ey, 0 T A B PR A0 3 B e i T, LA 0 (Spnlty ) A
At FUFH R BB TR A

N, ARGER

ASCAARME Y EIEPERLA A AE M IS T o (Wetba B e 401 LA S i 6 L, J
e ae BEAILA A A7 10, BB AT AL 5 1 A BIFFEHESL i, B B PR DL A A e R A
LA LRSS A TAEA T S B4 T i) RO Hh i AL 38 VR T, 3008 T 58 35 IR 7 D J7 I BT FE HAT
—E YIS S — 7 T, TRA T MO T D et i e R Al J2= i ) i B S = A
FRISEEN , T AN SRS IS T ) SV 5 53— 5 T, A% SCHE AR, 125 4N PEA T D et 0 , VAR 5 T i
Pl R RE R S R A VL, AR 8 A T o S i 52 a5 T AR A AN R I
TEAT NWAE A e T 237 A SR80, AR A7 1] 2 M 8 1 v R L

ARICHWAFAERTFERI AL B, T ICRR AR I P4 T o it S i, Al T ek 64 B2 AR
Kt , It ALt oR B8 2% DX RS 36 WA T o B A T P L A0 I R[] 122880 I 14 X531 1 22 S
[ L, {H ok SRR ARG HE— 2L R 8 T8, ARBIFSETT LA B ok 7] 4 — T E s i it e 2ok
A S g 2 T RO A T B UE o UK, IR R SCRCER 22 B8 4 1) AL, 2 B M) A0 B 22 ) A A
[]_E 8 B, U s A5 19 2 O 58 A FRARLIRES T B AME AL & R R AR 225 Wi
FUTA ROV AR/ E BB E , AN AL (8] P75 ) e — 20583
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Does the Improvement of the Governance Mechanism Play a
Repairing Role? A Study Based on the Relationship between
Immoral Irregularities and Organizational Performance
Lian Yanling', Liu Yilin!, Gao Hao?, Luo Kun’

(1. Faculty of Economics and Management, East China Normal University, Shanghai 200241, China;

2. PBC School of Finance, Tsinghua University, Beijing 100083, China;
3. School of Economics and Management, Anhui Normal University, Wuhu 241000, China )

Summary: The ethical issues in the growth of enterprises have always been the focus of practice

and academia, and the existence of enterprises is closely related to their morality. This paper analyzes
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the negative effect of immoral irregularities on organizational performance from the perspective of
enterprise legitimacy, especially the repairing effect of the governance mechanism (supervision and
punishment mechanisms ).

Based on the illegal data of Chinese listed companies from 1994 to 2013, this paper gets the
following conclusions: First, the revelation of immoral irregularities incurs a great negative effect to the
subsequent financial(ROA )and marketing(Tobin’s Q )performance. Second, the enhancement of the
supervision mechanism(improvement of board independence and investment institution shareholdings)
can repair violation behaviors’ negative effect on the subsequent performance. Third, the improvement
of the punishment mechanism(CEO replacement )also plays a repairing role on violation behaviors’
negative outcomes, for the public regard CEO replacement as a representation that the original
organization has been changed, which can reduce the negative impact of legitimacy loss on performance.
Fourth, institutional investors’ supervision plays a relatively more stable role in weakening and repairing
the negative effect of marketing irregularities, while CEO replacement has a more significant repairing
effect on both types of irregularities. This study shows when enterprises’ immoral irregularities are
announced, the improvement of supervision and punishment mechanisms plays a significant role in
repairing enterprises’ legitimacy and the subsequent operating performance.

By introducing the two aspects of the governance mechanism, supervision and punishment into the
research framework, this paper examines the role played by the improvement of the two mechanisms in
repairing enterprise legitimacy and weakening immoral irregularities, making the following research
contributions: On the one hand, it deeply analyzes the effect of immoral irregularity revelation on the
subsequent operational performance at the enterprise level, rather than at the stock market level. On the
other hand, this paper focuses on whether and how the improvement of supervision and punishment
mechanisms restores enterprise legitimacy, and alleviates the negative effect of immoral irregularities,
more than only discussing the negative effect and its degree after the immoral irregularities exposed.
There are also some shortcomings in the study. While the direct cost faced by enterprises after immoral
irregularity revelation cannot be obtained, it is impossible to distinguish and test the differences between
direct and indirect effects of the uncovered immoral irregularities, but these are topics that deserve
further study.

The managerial implications of this article are listed as follow: First, enterprises must regulate their
business activities and avoid immoral irregularities for their long-term survival and development.
Second, enterprises can prevent immoral irregularities from happening through strengthening the
supervision mechanism such as the improvement of the independence and supervisory initiative of the
board of directors. Third, the punishment mechanism should be reinforced when enterprises’ violation
behaviors are announced, for this kind of behaviors can help enterprises get out of the scandals as soon
as possible.

Key words: immoral irregularities; organizational legitimacy; organizational performance;
governance mechanism improvement
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