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Connceted_transaction —-1.250™
(-8.20)
Annual_reports 1.020
(6.99)
Loan_Guarantee 1.954 "
(20.33)
Investment_acquisition 0.121
(0.49)
Audit 2.260
(13.31)
Equity_change 0.413
(1.51)
Assets_change —1.558""
(—2.66)
Other -0.217
(-1.20)
ActType 3.386" 3.304 " 3.362" 3.298° 3.545 " 3.313™ 3.305" 3.308 " 3.293 " 3.336"
(19.94) (19.75) (19.88) (19.38) (20.31) (19.77) (19.26) (19.78) (19.65) (19.82)
Duality 0. 147 0. 159 0.0941 0. 146 0.132 0.159 0. 0499 0. 158 0. 160 0.163
(1.31) (1.41) (0.83) (1.30) (1.16) (1.42) (0.43) (1.41) (1.43) (1.46)
Independent —1.664 -2.179 -2.541" -2.053 -2.595" -2.145 —2.047 -2.188 -2.074 -2.137
(-1.24) (-1.62) (-1.89) (-1.53) (-1.88) (-1.60) (-1.51) (-1.63) (-1.54) (-1.59)
BoardSize -0.106" -0.109"" -0.112"" -0.109" -0.125"" -0.109"™ -0.108" -0.110"" —-0.108"" —-0.108 "
(=3.10)  (=3.20) (=3.29) (=3.17) (-3.54) (-3.18) (=3.13) (-3.23) (-3.18) (=3.17)
Compensation 6.8¢—-4" 7.8¢—-4"" 7.8le—-4"" 8.4e-4"" 6.3¢-4" 71.5¢-4" 8.3e—-4"" T.5e-4" T.4e-4" 7.5e-4"
(2.30) (2.66) (2.60) (2.85) (2.05) (2.54) (2.81) (2.53) (2.53) (2.54)
Committe 0.601 ™ 0.597 " 0. 609 ™ 0.594 0.530"" 0.594 " 0. 604 ™ 0.596 " 0.591 " 0.590
(8.77) (8.76) (8.91) (8.68) (7.68) (8.72) (8.85) (8.74) (8.66) (8.65)
Tobin-Q 0.469 ™ 0.461 " 0.439" 0.450 0.430" 0. 460" 0.405 ™ 0. 460 " 0.465"" 0.459 ™
(6.79) (6.70) (6.36) (6.50) (6.13) (6.67) (5.80) (6.69) (6.75) (6.67)
BM -0.296" -0.3127 -0.409" -0.327" -0.289" -0.313~ -0.334" -0.3177 -0.315" -0.313"
(-2.24) (-2.37) (-3.06) (-2.47) (-2.14) (-2.37) (-2.51) (-2.41) (-2.39) (-2.37)
Level 1.073 ™ 1.113™ 1.156™ 1.134° 0.946 " 1.114™ 0.830 " 1.115™ 1.110™ 1117
(4.33) (4.50) (4.67) (4.59) (3.76) (4.50) (3.33) (4.51) (4.49) (4.51)
ROA -1.298 —-0.883 -0.397 —-0. 604 -0.225 -0.915 -0.322 —-0.869 -0.979 —-0. 866
(-0.77) (-0.53) (-0.24) (-0.36) (-0.13) (-0.55) (-0.19) (-0.52) (-0.59) (-0.52)
Size —1.0e -3 -9.7¢ -4 2. le -4 -9.9¢-4 -4.6e-4 -9.4¢-4 -6.le-4 -8.7¢e-4 -8.8¢-4 -9.1e -4
(-0.49) (-0.47) (0.10) (-0.48) (-0.22) (-0.46) (-0.30) (-0.42) (-0.43) (-0.44)
SocialTie 0.125 0.132 0.138 0.134 0.111 0.136 0.148 0. 141 0. 144 0.137
(1.34) (1.41) (1.48) (1.44) (1.17) (1.46) (1.57) (1.52) (1.55) (1.47)
Topl -0.017" -0.017" -0.017" -0.015° -0.015" -0.017" -0.016" -0.017" -0.017" 0.0127
(-2.05) (-2.03) (-1.97) (-1.76) (-1.79) (-2.05) (-1.94) (-2.06) (-1.97) (-3.30)
Constant 1001.2 " 986.2"" 993.6" 1004.6 1094.6 ™ 987.3" 1001. 4™ 987.1" 996.9 976.4 ™
(22.06) (21.76)  (22.19) (22.03)  (22.22)  (21.80) (21.60)  (21.81)  (21.82) (21.17)
Year & Industry YES YES YES YES YES YES YES YES YES YES
Pseudo R* 0.2178 0.2081 0.2218 0.2135 0.2684 0.2070 0.2278 0.2073 0.2090 0.2072
N 42835 42835 42835 42835 42835 42835 42835 42835 42835 42835

7% : Funds_raised .Reform in Non-tradable &k &2
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Lo B BUERERTUME ) A T LAY S

KT AL R IO H A 72 T DL SE IR, 1555, AR SO Logit AR A% SR B0 B 7%, 73 4% 10
ST ) HA E T UL R IR, 5 A% IS IO 1 5 T DL B2 R A 7 ) AR JEE 5 LUk, i T W
T BRI, W) 2276 J2 T ) PR 30075 S T L 7™ AR S ) S B30 A PR I, 7 P o] b 3R DR ANA T ol AT BE ]
RN, WA S IO 5 5 T UL S R At — 25 0 B o RS AT, AER AR 3l B A G B 52 5
(CH AT WA B0 S 00 ) X 5 5 R L e SR R R R BTE 1% KSR 23 B0 - 1,169 — 1.224 FiI
= 1. 250 3 4F B 4 15 | $H DR R R T3 300 15 2 T8 I kR AR R AR 1% 3 KF T 235 1. 020
1.954 F12.260, X SHTHABRBE 1 —8 £ — B R B AL S A 0 IR BIALE T, X T2
A2 M 2 8 P S A S 0T, e 3 B B0 W BR ™ AN 1) Jo B o = 25 TR, T LA AR i T
LB RE SR T /N T A JE i HH R AR 5 S0 | R ) B 2 S Ul A0 vk A ) A QB ) A, ) G o B
ROUAE—RE R L] ARG B SE PR N ) 2 28 A0 S P, T LAk o8 of A 5 A 5 = ZOU A A A M
EHIERM B

FEE A T AT B R AU TN %k 2 BB | Tobin-Q \BM T UK 55— K
B 7R AR5 S L 51160 S 2 S e A LA T L o R 2 SR O A O T s B AR E R
TEBE F MBI B R LR R 22 A RSP LF W 55 IR ™ HE L 5 55 7K SF i L BOASUER 73 T
(2% R HR, 2 L A S DL P AR 3R 3 T e 5 AT S A 0 T, o Hh L E R L R
AR, TRl ¥ KT CEO M H LU 5i]  24 wAUAE | 8 ALAR B0 A 22 SC I ok B2 1 B A5 5 5 L B
SN

S o R A S IO R L B R A AR, TR R S BRI A e e
X AR A UM H T E R DL R AR R T X e — e R L AR T A N w) IR HE
P RAERINER o 380 AR RGP A R ST R I i # S e 1 B e L

2. AU SE ST E S RE T LA 23 B

WL BIRAHT, AT g0 B X WA AL R B A A I R F6 PBAEERRHEEER

T 42 I SL S 2 VLR A 7 P A o o 0 @
R LR . T R R LA Logit Logi
A R 75 2 UL S LR IR, 6 2 o 3 B 75 2 2 DL 1 CROTumorer

SO ) IS8 T 5 AT LT OR  (EA 8% , FEW  Commeeted_transaction o
WA TR S T 2 O 4 S AR R LA Constant 7553 7.7
AR T BT (ESE T AR vew & ey abe ype
T I W S A B LI 4 . AR 6 A, A Peeudo 1 0.099 0. 1011

N 51431 51431
ERPN S TEP S L EiE P o N ] e ———
AT S AT RO % | — B, 760 X7 2 LR A
0L 55 5 A O SR TS R A T AT, X T4 JE 4 2% (Annual _reports ) | iR
801 ( Equity_change) 001 ( Ocher) , 7 thy FL 5 5 20 U0 MG 60 35 00 4P 5 425 0 12 0
WA SR AU 45 27 TP, o TR 4 5 06 R IRR (10 1 B 35 , 5% B A 2 IR
T 25 8 0 DRI 06 H AR 5 B A5 00 000008 5 53 5 A e S i R WL, TR A8 30
S R B2 TRV, 75 5 3 45 IR AR 230, DT A2 R PR % A 2 5 o L5 s B 0L oy
T HC AT P 00 3 T LK 215 St 2 AR A P o G, TR 2K ST ol L
AR, RCRERE A R R S BR A L RE S I AT B R0 A . SR X VO (e
vestment_acquisition) FIYE P75 5 ( Assets_change) 7% 5 th B 5 3 W M G63H 1R B35 . B LA e Bk X
B, FESER S 15,
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®7 ERBHEEETABTERZRL
(D (2) (3) (4) (5) (6) (N

Opinion

Logit Logit Logit Logit Logit Logit Logit
Annual_reports 1.481°"
(4.62)
Loan_Guarantee 0. 169
(0.42)
Investment_acquisition —0.398
(-0.39)
Audit 0.902
(1.25)
Equity_change 1.148 ™
(2.66)
Assets_change —0.622
(-0.62)
Other 1.610™
(5.43)
Constant 779.0™ 761.1™ 752.3™ 755.1™ 739.3™ 756.9 ™ 851.0™
(7.91) (7.71) (7.77) (7.79) (7.60) (7.80) (8.81)
Year YES YES YES YES YES YES YES
Industry YES YES YES YES YES YES YES
Pseudo R’ 0.1112 0.0970 0.0970 0.0980 0.1017 0.0973 0.1174
N 51431 51431 51431 51431 51431 51431 51431

A RERAFREFRLFED )

(=) BREMBERBANEFREZE LA H

J e A [ AT A b R AR X AT Sia AT R T A B A R ) . ek oY
B AR AN R B AR EAT AR TR 0 ) i FE Al , KB AR A R el A 388 o 30 4 R R Oy SR AR Wi 2, T B > i 1
A RT3 RN, 3 B X Il 2 i B AT R = AR R, PR R T 2R AR 5K 12 Ff, ——
ITREEME LRI AT ARFRYE M 538, B LLR TR A AR M SR F I T 0 Hr o AR A WU I A5
T L P B R L 81 R R o B B 2 R o L A i A N S R T A B R A IR T PRI
R TR FIIEAT AT o FAT 50 T WA oo A 5 W A S I h e B R v e ik
T T FE AR Sl AN DGR3 &) o i WS SR I v, SR 32 & AN 28 2 0T 1) 7 LB i
750 B DB A A =, BT LAAS SCEREBOCIR A & M A gy o4 g i S WA i A0 . miAE R
AR I ORI o R WK B 2 TR I R L BB s, T DA R R AR IO
FIE AR E A A F IR,

(B SIE = AR b= Nk & B T

A 8 T, IR, B ST A 75 A T LR T B, e SR8 ol 0 75 7 Lk Hh 67 IR T RN
2 R, KBS G A R A 74 YT IR 9 Uk, 3908020 T 65 U5 A E BB 30 19 75 i T LA R
R, FLr PR ORI A5 e R IR R 290 YRR RS R 10 U, S H S5 200 ) 5 8 R L IRBCER 77 IR 1R
JIT LA JRE I B M A = I RNl B it A A i o LA B DL P B R R T B ik S5k 2 R —300

#8 RUNESERECERMLR

- B e i T e 6 T -

e Ak - - - - K 2=

e WL K PUNIIEEES Ko

HH 7 CEO_Turnover 717 67 46 2 -65

I Connceted_transaction 717 74 46 9 -65
E[=5/zp71] Loan_Guarantee 717 290 46 10 -280

HIF Audit 717 71 46 1 -76
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2. JBEOR S AR I S T L B2 M 3

ESHIP R NG QL R VAN G Gl R o NN VL O S = o N 1 B SO L TR S
AL BRI 5 308 5 IS S I e ke (R AR ) 49 58 S, 2 R R A 3 e x5 I 5 )
M 753 7 T DL 3 5 i %k FE AR I 1R A, 25 5 x I iy M 5 3 0 R I Tt M S ey A
WG BL B AR o INFR 9 — 1l i, WA M A % N SR Bl A S B 52 o 2 00 o3 £ 38 1 2 oy A
3O B KR U I A A HE R A A R I B L AR B, X S R 2 R — B
HARKE , N9 — 1 Al [, 3 T AN FARSh S I, IRt i 0 B2t B e L, i EL B
A I SN A R AR AR S S I B L (R - 0.821 AR ~1.362) o X T RIKAS
Sy G RT, ME WA S E N AR E B A S RBUE AR 0. 174, 3% —J7 H 1l
) P A0 e ANt o X SIS o S I B S B L, 3 — 7 T W] SR 52 o o 3T AL T W B 5 )
TR AU, , Jr L2 22 ) 7 i L 0 o R A S R L o BBEUS , ORI AE By S 0 Y 7 E T LR AR
T B, SRR HAt AT BT BT, X 5 AR 3 R — By, RIVBEOR X B A A IS S U B E
LR AR 1T

M9 —2 nl 1, AH L 2 TR S 05 P A5 SO AR RO S O 97, I LA BE SO R 4H
PR TR T 00T B A R LA R e, X S RBE 2 — B 0 T RECHT R B T REAR T L 48
PRI 4 22 B R AT A9 99 %0 B4R DXIAT A9 2. 031 28 o ek s AN 235 19 0. 426, 3 BB ek s 4H A
SFIPU AE JE I AABE SR ARG I 5 A T S 0% 2R R R AT A 99 % B AR XTI Y 2. 285 A8 S Bk s A
BERY 0. 175, 31X Ul W BESOUS B 30145 5 3 WL A ARE X B, BIVBESOS 31 W 1 A 9 00T 9 5
ROULAERAR XS N R, XS B 3 R —8. WRHACSKE , IHUR , S % -E B A 25 00 275 e
AT N TREA T, AN 2 $H AR 5 00 2 o T 0, I o8 2 o 1 B 7 B L A B R A T
W o X UEITAE BEOG h H T /0 AR G T LT T M HE A R LR S S T W M
T X T A M S I B e R T L, DRI T 2R T 5 R U o EL A W Y i A T
FEAGEAE (S5 o AEARD UL A" BOFRET T, 0 2 X DY e 2 200 1 L7 . DL B 408 L a2 1 XU
YEgp RAF R o BT RL, i Xk U] A A O L S R LA G R Tl A 0 R
5 B WLAH X A

P

W oem

&

E
%

IR

ﬁ

£9-1 BRENEZFREEZ LM

Negative PN % KIS G
LSRR ERTREA BERURREA W TIL IR RTREA JBEk 5 A
CEO_Turnover -3.088 " -0.821" -1.362"
(=3.08) (-6.32) (-1.88)
G_R_ # CEO_Turnover —4.495
(-4.45)
Connceted_transaction -2. 115" -0.946 -0.174
(-4.67) (-7.62) (-0.47)
G_R * Connceted_transaction -2.058 "™
(-4.11)
Constant -5.451 " —-3.040 " —-6.483 " -5.214 " -3.002 " -6.566 "
(-73.79) (-75.73) (-42.97) (-76.41) (-74.30) (-39.91)
Pseudo R? 0.0346 0.0082 0.0078 0.0151 0.0123 0.0003
N 51431 17495 33936 51431 17495 33936
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R9-2 BRUMERTEERERHM

LR F I CikaE 2l
Negative
LIREE¢A IEMHTREA RBURFEA PEAT RN BT AEA TR A
Loan_Guarantee 1.017 *** 2.031 *** 0. 426
(2.99) (25.03) (1.19)
G_R * Loan_Guarantee -1.952"
(-4.85)
Audit 1.613 2.285 " 0.175
(5.17) (16.35) (1.16)
G_R * Audit 1713
(=5.24)
Constant S5.343%% 308567 -6.681°"  -5.432°  -3.254" ~6.617 "
(=77.61) (-73.09) ( -40.06) (-80.39) (-80.78) (44.306)
Pseudo R® 0.0086 0. 0866 0.0019 0.0111 0.0311 0.0014
N 51431 17495 33936 51431 17495 33936

B, GRETR

FE TR R A Y B2 ) A AR S L A R ORI , 23 A ) TR IS o 5 L K
AR o TR B, 5 — S LA A 2T B S e DM R AR T X A P A A
HAE IR R o 0 Tk 2 WA 2R R R DI N AL Bl BN S A0 OG5 5 R 0, h o A1
PR RS E I 7E AT R — Bk W FREET T M 0k A
7o T3 S5 0T 5 ZURT B 75 5 55 S 4 o) N K A BB b 5, DALk 80 0 JHG o B A 7 DL SRR
o T BA B0 A 2 9 B PN Ak 22 ELAN R W A O A e, O L 0 H LA 7 6 AL 0 MR 3R A
B o5 BRI EE X S I B A RO RO AR . BROR IR AT S [R] B4 M) 4 Al %
TE ek 18 T 20 s 0 22, St i) N SN S T 9 B, T 75 5 5 L ) g ek b i 28w BeAf 7™ AR 5 2
iy, SEPR PR IAE LA 25 LR B T R AR AL B R IR AR E
DR TR o o 48 s ko W A P O B SR B U, B (A5 W A ™ A — e R 5 A
S = IBEU RS I W A S O R A T AL R R SRR X A o 1 B A S ) R R R R
LR AR WD o RS IR, o 3 X IS 0 B A5 B DL B R CR AT, {EURAE 25 IR R 0
PRI, 0 PO B 0T L A R UL A SRR X o Pt i B X BRSBTS
TR XU 2 2Z o Pl T WA A S 0 B0 32 B A SR AT 3 G , DN B0 1 e A AL )
HB A Tt SR A R XU RITP 35451, X B M e = 0 B R L R AR X s o RIS, el TR
AR e S I WA R e T LA B R AR S, DRI 4 v s 4 2 0 A LB, DA LA
SE T UL AR AR

ARSCIA g, B, PR TS T 0T T A A O S S AR, DRI ST T A% il S o
14 JE B 5 | S SCAFREAT 5838 , X 7 AT A AR AS S ) S0 WA A0 200 1 5 LUK, T 34 1) BB A B A
BTt b 2wl B L SR A AME T e D 2w A IR BB R X LA B BT OR
PRt b 2w SR T S ML R R 2 RGP 255 e A R B IR A RCR s fcJm , WAl 57 3
e B RV RO P A AT, Rk AL g 37 B 1 M AT 0, AT R T R

1T i il 45 5 3 2 B S 0 DL A R | X O R [ 2 0 T 22 as A7 10 R I 7 AR
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[12

A Research on Supervision Mechanism of Independent Directors

on Motion Items from the Perspective of Non-tradable Shares Reform
LI Junqiang
(Department of Finance, Hebei Finance University, Baoding 071051, China)

Abstract: Using the unique data about the opinions of the independent directors of listed companies in China from 2005 to
2014, this paper makes an in-depth study on the influence of the negative opinions issued by the independent directors from
three aspects, such as the clear regulatory bill, the non clear regulatory matters and non-tradable shares reform. The study
finds that in China’s listed companies, there is a low probability of issuing negative opinions on clearly monitoring bills, which
indicates that the supervision effect is greatly reduced due to the existence of the “Reverse Elimination” mechanism and the
“Cronyism” board culture. At the same time , after the non-tradable shares reform, independent directors have lower probability
of issuing negative opinions on motion items. In order to avoid legal risks, independent directors have relatively high probabili-
ty of issuing negative opinions on specific regulatory matters. Therefore, the policy implications are regulators should strength-
en the types of motions matters and inspection efforts rather than just clear regulatory matters. In addition, it is also necessary
to scientifically clarify the responsibility boundary of independent directors in the decision-making of the board of directors,
and clarify the legal risks of independent directors.

Key Words: independent director; motion item; non-tradable shares reform; supervision mechanism; regulatory matters; su-

pervision by independent directors; information disclosure
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