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N N Liti_amo ;O o
4 Q;
Nscore o &, o H, a, o
3
3.1
2 2007 2014
1259
o 9.180% 1 539.071
. ( )
. 2009 .2012 2014 286. 416
(10. 738%) .393. 213 (6.483%)
468. 187 (15.111%)
5~1 ° .
( ) 3 2007 2014
330.334 (7.543%) .245.552
| (14.469%) 239.508 (9.859%)
Nscore = T( Deg + Bet + Clo + Eig) (5) .
Nscore ’
Nscore
Deg.Bet.Clo FEig 3 )
N N > Panel A Liti_dum
° 0.092 9.180% i Liti_amo
2.2.3 0. 493
(1) 0.493% .
’ ( 0.289  2.997
) o Nscore 2.352
1.677. Panel A
1 0. 3
(2) Panel B Nscore  Liti_dum  Liti_amo
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Table 1 Definition of Variables

Liti_dum

Liti_amo

x 100%

Nscore

IC

EU

Dir_law
Dir_salary
Dir_age
Soe

Shrerl
Board
Board®

Indep

M_B

Roa

Lev

Size

Protect

Industry

Year

(

2011

»

Dir_law  Liti_dum

o Dir_salary

Liti_dum

Liti_amo

43

1%

7 o Shrerl

45

o Roa
M_B Lev

44

Protect

Size
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Table 2 Annual and Industrial Distribution of Corporate Litigation
/
0 1 2 =3 %
Panel A:
2007 1163 1110 42 9 2 4.557 22.167
2008 1303 1189 67 22 25 8.749 70.617
2009 1341 1197 104 13 27 10.738 286.416
2010 1 548 1 408 87 25 28 9.044 101.087
2011 1 854 1 693 112 27 22 8.684 63.978
2012 2204 2 061 105 22 16 6.488 393.213
2013 2 190 2 005 121 33 31 8.447 133. 406
2014 2111 1792 177 55 87 15.111 468. 187
13714 12 455 815 206 238 9.180 1539.071
Panel B:
NN 270 232 24 5 9 14.074 42.893
350 325 18 4 3 7.143 32.584
570 520 30 6 14 8.772 31.556
485 437 33 10 5 9.897 24.508
39 38 1 0 0 2.564 0.081
262 239 17 3 3 8.779 6.389
N 1 441 1319 83 18 21 8.466 60.557
727 680 39 4 4 6.465 17.448
1179 1092 58 16 13 7.379  174.690
2 466 2 280 127 28 31 7.543  330.334
872 801 48 12 11 8.142 46.269
135 121 6 4 4 10.370 10.489
N 514 465 30 13 6 9.533 28.251
311 266 23 11 11 14.469  245.552
511 472 22 11 6 7.632 19.795
1 001 938 34 12 17 6.294 32.448
791 682 74 16 19 13.780 57.714
790 653 85 23 29 17.342  100.334
426 384 27 1 14 9.859  239.508
162 144 13 2 3 11.111 9.998
412 367 23 7 15 10.922 27.675
13714 12 455 815 206 238 9.180 1 539.073
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Table 3 Results for Descriptive Statistics and Difference Test of Variables

Panel A:
25% 75%
Liti_dum 13714 0.092 0.289 0 0 0
Liti_amo 13 714 0. 493 2.997 0 0 0
Nscore 13 714 2.352 1. 677 1 2.500 3.750
Dir_law 13714 0. 641 0. 480 0 1 1
Dir_salary 13 714 10. 790 0.533 10. 491 10. 820 11.043
Dir_age 13 714 4.114 0. 142 4. 007 4.143 4.220
Soe 13 714 0. 493 0. 500 0 0 1
Shrerl 13714 0.362 0. 154 0.237 0.344 0. 475
Board 13 714 8. 995 1. 820 8 9 9
Board® 13 714 84. 223 36. 106 64 81 81
Indep 13 714 0.368 0.052 0. 333 0.333 0. 400
M_B 13714 1.953 1. 669 0. 850 1.487 2.454
Roa 13 714 0.039 0.053 0.013 0.035 0. 064
Lev 13 714 0. 465 0.212 0.303 0.474 0. 630
Size 13 714 21. 863 1.259 20. 960 21.706 22.584
Protect 13 714 7.541 4.319 3.969 6.595 11.281
Panel B:
Nscore -

1 2 3 4 5 t
Liti_dum 0. 104 0.097 0. 084 0. 089 0. 085 -0.019 -6.220"
Liti_amo 0. 601 0.573 0.423 0. 462 0. 408 -0.193  -5.460"

D p<0.050 Y p<0.010
H,
H, . ‘
. H, H, 6 ~ 9 Nscore
. 1% 5%
6
Liti_dum  Liti_amo o 2~
Nscore .

5% 10% H, o
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Table 4 Test Results for Pearson Correlation
Liti_dum Liti_amo Nscore Dir_law  Dir_salary ~ Dir_age Soe Shrerl
Liti_dum 1
Liti_amo 0.518 1
Nscore -0.023™ -0.027 1
Dir_law 0. 046 0.019™  0.060™ 1
Dir_salary 0. 007 -0.035™  0.061™  0.022" 1
Dir_age 0. 004 -0.026™  0.003 - 0. 002 0. 076 1
Soe 0. 004 -0.016" -0.040"" 0 -0.025™ 0. 046 1
Shrerl -0.051™ -0.078™  0.007 -0.036™ 0.093™*  0.077  0.203™ 1
Board -0.011 -0.012 0.081  0.097™  0.078  0.155™*  0.253™  0.023™*
Board’ -0.012 -0.012 0.076™  0.089™  0.080™  0.156™*  0.247™  0.031™*
Indep 0.010 -0.003 -0.011 0.026™  0.071™*  0.045™ -0.058™ 0. 048
M_B 0.018™ 0.077-0.025 -0.090"" -0.104™ -0.068" -0.197"" -0.096™
Roa -0.093™ -0.095 0.038™" -0.019™ 0.111°*  0.004 -0.107™ 0. 110
Lev 0. 125 0.134™% - 0.007 0.016° 0.036™*  0.010 0.277  0.051™
Size -0.017 -0.115™  0.066™  0.047™*  0.357  0.168™*  0.305™*  0.287™"
Protect -0.028™ -0.055™  0.015 -0.037™ 0. 148 0.072™ -0.181™ 0. 046
Board Board’ Indep M_B Roa Lev Size Protect
Board 1
Board’ 0. 984 ™ 1
Indep -0.359™ -0.301™ 1
M_B -0.133™ —-0.130™  0.028™ 1
Roa 0. 008 0.004 -0.017" 0. 303 1
Lev 0. 153 0. 153™* - 0.015" -0.414™ -0.378™ 1
Size 0. 287 0.2927 0.045™* - 0.497" 0. 040 0. 429 1
Protect -0.074™ -0.075™  0.006 0.016" 0.079™ -0.128™ 0.036 ™ 1
2" p<0.100
4 a1
4.1
H, H, .
o ( Nattendrate)
( Opinion)
7. 7 2
( ) o Nattendrate
4 “ 7 100%
Nscore  Nattendrate 10%
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Table 5 Test Results for Independent
Directors * Network and Litigation Risk
Liti_dum Liti_amo A
- 0.024™ -0.036™
Nscore
(-2.529) (-2.387) i
*%
Dir_law 0. 087 0050 ( Analyst)
(2.414) (0.914) ( Inshold)
. 0. 092 0. 151
Dir_salary
(2. 606) (2.805) . DEMPSEY ®  GIRALDO *
. 0.240™ 0.111
Dir_age
(2.030) (0.573) - BOONE et al.
. 0. 036 - 0.068 51
Soe
(0.974) (-1.031) . 7 4
—0.404 - 0.627™* 5
Shrerl
(-3.514) ( —4.049) Nscore
Board 0.072 0. 067 Analyst  Inshold 1%
(1.325) (0.878)
7 - 0.004 -0.002
Board”
( - 1.406) (—0.449)
0.212 0. 565
Indep °
(0.614) (1.083)
0. 070 0.218™
M_B N
(5.906) (6.119) i
- 1.300"* - 1.566
Roa 4.2
( - 3.604) (- 1.466) 4.2.1
1.225™ 3.408
Lev
(11.6438) (11.472) 39
. - 0.0927* —0.417"
Size
(—4.677) ( - 10.391) 3
-0.008" -0.011°
Protect
(- 1. 895) (- 1.935)
—2.463™ 5.093 ™
( -3.530) (4. 880) 8. 8
/ 6 Deg  Liti_dum  Liti_amo
13 714 13 714 -0.018 -0.031 5%
R 0.075 °
2
R 0. 069 3 7
586.493 Bet  Liti_dum 1% « Liti_amo
F 6.254 5% o
. N
4
4 8 .
3 5 9
Opinion

1 0. Nscore  Opinion o
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Table 6 Test Results for Independent Directors ™ Network
Bidirectional Information Transmission and Corporate Litigation Risk
Liti_dum Liti_amo Liti_dum Liti_amo
IC=0 IC=1 IC=0 IC =1 EU=0 EU=1 EU=0 EU=1
Nscore -0.030™ -0.015 -0.051" -0.018 -0.008 -0.038* -0.016 -0.058""
(-2.285) (-0.958) (-1.841) (-1.352) (-0.525) (-2.670) ( -0.574) ( -2.350)
Dir luw 0. 061 0.137* 0.016 0. 082" 0.038 0. 146 -0.040 0.112
- (1.285)  (2.267) (0.157)  (2.132) (0.672)  (2.583) (-0.421) (1.075)
} 0.125™*  0.058 0.149  0.094™  0.145™  0.103" 0. 150" 0.174"
Dir_salary
(2.604) (1.062) (1.458)  (2.365) (2.696)  (1.951) (1.716)  (1.884)
Dir_age 0.269" 0.401™ 0.233 0. 097 0. 245 0. 402" -0.104 0. 556
B (1.758)  (2.023) (0.689)  (0.606) (1.316)  (2.285) (—0.318) (1.508)
Soe 0. 087" -0.054 -0.104 -0.003 0.019 -0.020 -0.050 -0.240"
(1.843) (-0.881) (-0.899) (-0.062) (0.331) (-0.357) (-0.450) ( -2.173)
Shrerl —0.407™* -0.301" -0.910* —0.305™" -0.509 -0.302"° -0.861"" —0.545"
(-2.614) (-1.684) (-3.011) (-2.511) (-2.698) (—1.787) ( -2.838) ( —2.095)
Board 0. 056 0. 135 0.251° -0.026 —-0.081 0.192° -0.09%4 0.249"
(0.726)  (1.607) (1.742) (-0.409) (-1.134) (1.907) (-0.700) (1.927)
Board? - 0. 003 - 0. 006 - 0. 009 0. 002 0. 004 -0.010" 0. 007 -0.011"
(-0.844) (-1.567) (-1.284) (0.564) (1.165) (-1.916) (1.048) ( -1.826)
Indep -0.746  1.6447 1. 081 0.430 0.313 0.339 0. 656 0. 623
(-1.539) (3.228) (1.049) (1.152) (0.608)  (0.608) (0.713)  (0.669)
M B 0.086™ 0.059™*  0.288" 0. 041 0.077™ 0.061™  0.238° 0.270"
B (5.581) (2.601) (4.794) (1.279) (3.834) (3.642) (4.214)  (4.365)
Roa -0.731° 0.614 -0.454 0.714 -0.071 —1.581™" 1. 127 -2.762
(-1.672) (0.729) (-0.286) (0.549) (-0.124) (-3.131) (0.672) ( - 1.546)
Lev 1.196™%  1.464™ 5,043 1.192™* 1.497™%  1.156™ 3.993*% 3,027
(9.323)  (7.224) (11.002)  (3.946) (8.911)  (7.460) (8.149)  (7.704)
Size -0.066™ —0.025 -0.704™ —0.152™ -0.135™ - 0.135™ -0.457™" - 0.481™"
(-2.226) (-0.825) (-9.039) (-4.134) (-4.188) (-4.774) (-7.047) ( -7.450)
Protect -0.006 -0.004 -0.020° 0. 002 -0.009 -0.005 -0.022™ -0.005
(-1.180) (-0.590) (-1.885) (0.409) (-1.392) (-0.780) (-2.078) ( —0.434)
—2.950* —5.457™* 9,083™* 1.229 —1.911° -2.433™  6.703™ 4.134™
(-3.068) (—4.826) (4.597) (1.541) (-1.802) (-2.233) (3.439) (2.368)
/
6 620 6 740 6 642 6 740 5 446 5 345 5 446 5356
R 0.074 0. 082 0. 081 0. 083
R 0. 095 0. 020 0. 067 0. 088
336.390  230.116 251.183  300. 603
F 5.062 1.594 3.147 3.321
) . (c2) 22 Logistic 22
2 4 7 : N (C2) 11 Logistic
11 7 9

4.2.2
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Table 7 Test Results for Excluding

Alternative Explanation

Natitendrate Opinion  Analyst Inshold
0.063 0.036 0.028 ™ 0.318™
Nscore
(1.726)  (0.904) (6.294) (3.035)
) —0.216° -0.154 -0.045"* -0.836™
Dir_law
(-1.682) (-0.846) (-2.712) (-2.116)
) -0.089 -0.191 0. 050" 0.328
Dir_salary
(-0.621) (-1.475) (3.291) (0.909)
i 0.218 0.314 -0.075 -2.196"
Dir_age
(0.528)  (0.663) (-1.429) (-1.781)
s 0.466™  -0.393™" -0.244™ 6.723°
oe
(3.793) (-2.543) (-14.604) (17.528)
-0.135 -0.920" -0.087" 27.687"
Shrerl
(-0.340) (-1.896) (-1.687) (21.037)
1.057° 0.369 0.103 ™ 0.639
Board
(5.369)  (1.418) (4.684) (1.124)
) -0.039™" -0.021 -0.004™" -0.005
Board
(-4.029) (-1.585) (-3.352) (-0.192)
2.230" 0.767 0.223  -13.823™
Indep
(1.914)  (0.473) (1.446) ( -3.620)
M B 0.120™ 0. 040 0.124™  2.727™
B (2.458)  (0.946) (21.051) (18.173)
R -0.268  0.374  5.930™ 59,947
oa
(-0.237) (0.262) (34.210) (15.344)
L 0.074 0.717 -0.700 ™ 12.298 "
ev
(0.226)  (1.631) ( -15.030) (11.360)
s 0.247  -0.170"  0.5627  5.878°
ize
(3.587) (-1.922) (66.836) (27.607)
-0.051™ 0.001 0.004™  0.125™
Protect
(-3.501) (0.039) (2.047) (2.865)
-6.602°  1.716 - 12.038 - 126.013 "
(-2.753) (0.585) (-41.661) ( -17.382)
/
28 304 12 616 13714 13 438
R 0.257
R 0.018 0. 483 0.313
702. 692
F 13.954 453.605 173.551
2 - 28 304
3 12 616 -
5 13 438

N 3
( Liti_dum?2) ( Liti_amo2)
o 9 Liti_dum2  Liti_amo2
Nscore  Liti_dum?2  Liti_amo?2
4.3
( PSM)
( ) (
)
Dir_law-
Dir_salary Dir_age
PSM 10 Panel A
PSM o
Dir_law  Dir_salary
Dir_age-Shrerl < Indep- Lev
PSM
t 1. 200
- PMS
PSM
. PSM 5790
11 580
5% t
10 Panel B 3 4
o Nscore  Liti_dum
Liti_amo
4.4
5
Net_city
Net_city
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Table 8 Test Results for Alternative Measurement of Independent Directors” Network:
Detailed Indices of Network Centrality of Independent Directors
Liti_dum Liti_amo
Deg -0.018™ -0.031™
(= 1.994) (-2.162)
Bet -0.024™ -0.035™
(-2.601) (—2.409)
Clo -0.020™ -0.027"
(-2.261) (-1.894)
Fig - 0.024™ -0.038™*
( —2.680) (-2.716)
Dir law 0.087™* 0.087™ 0.086™  0.088™ 0. 050 0. 049 0. 049 0. 051
B (2.413)  (2.409) (2.389) (2.427) (0.915) (0.902) (0.891) (0.934)
Dir salary 0.091°  0.0927 0.092 0.092 0.149™ 0.152™ 0.151™ 0.152™
(2.574)  (2.621) (2.612) (2.620) (2.772) (2.813) (2.803) (2.819)
Dir_age 0.243™  0.236™  0.242™  0.245™ 0.113 0. 107 0.116 0.117
(2.057)  (1.999) (2.049) (2.073) (0.583) (0.553) (0.597) (0.602)
Soe 0. 036 0. 035 0.037 0. 036 -0.068 -0.069 -0.066 -0.067
(0.977)  (0.948) (1.011) (0.990) ( -1.034) (-1.050) ( -0.999) ( -1.023)
Shrerl —0.405™ = 0.403™ - 0.404™ - 0.407 " - 0. 628 - 0. 626 - 0. 627 - 0. 630"
(-3.521) (-3.502) (-3.511) (-3.537) (—4.054) (-4.037) ( -4.049) ( —4.068)
Board 0.070 0.073 0.072 0.072 0. 065 0. 068 0. 066 0. 066
(1.278)  (1.334) (1.320) (1.315) (0.848) (0.891) (0.859) (0.863)
Board® -0.004 -0.004 -0.004 -0.004 -0.001 -0.002 -0.002 -0.002
(-1.350) (-1.430) (-1.410) (-1.402) (-0.399) ( -0.482) ( -0.447) ( -0.438)
Indep 0. 193 0.207 0.217 0.223 0.538 0.557 0. 568 0. 585
(0.561)  (0.602) (0.628) (0.648) (1.034) (1.070) (1.090) (1.121)
M B 0.070™ 0.070™ 0.070™ 0.070™ 0.219™ 0.218™ 0.219™ 0.218™
- (5.916)  (5.906) (5.913) (5.905) (6.124) (6.118) (6.123) (6.116)
Roa —1.3047 —1.298™* —1.307* -1.303"" -1.569 -1.562 -1.586 =-1.570
(-3.614) (-3.597) (-3.622) (-3.611) (—1.468) ( -1.463) ( -1.485) ( -1.471)
Lob 1,229 1,226  1.224™  1.224™ 3,412  3.410™ 3.406™ 3.405™
(11.666) (11.652) (11.640) (11.639) (11.467) (11.471) (11.472) (11.475)
Size —0.0927 — 0,002 —0.092™ —0.091™ —0.417™" - 0.418™" - 0.418™" - 0.416™*
(-4.698) (—4.688) (-4.695) ( —-4.658) (- 10.392)( - 10.390) ( — 10.389) ( - 10. 381)
Protect -0.008" -0.008" -0.008" -0.008" -0.011" -0.011" -0.011" -0.012"
(-1.860) (-1.862) (—1.896) (-1.920) (—-1.906) ( -1.901) ( —1.923) ( -1.967)
—2.4527 — 2,445 — 2 4737 — 2,495 5,114 51157 5,072 5.0527"
(-3.513) (-3.505) (-3.543) (-3.574) (4.894) (4.898) (4.861) (4.847)
/
13714 13714 13714 13714 13714 13714 13714 13714
R 0. 075 0.076 0. 075 0.076
R 0. 068 0. 069 0. 068 0. 069
585.583  586.686  586.056  586.440
F 6.262 6.252 6.261 6.242
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Table 9 Test Results for Alternative

Measurement of Corporate Litigation Risk

Liti_dum?2 Liti_amo?2
-0.017 - 0.053"*
Nscore
(- 1.945) (-2.735)
. 0. 120 0. 094
Dir_law
(3.654) (1.313)
. 0. 085 0.170™
Dir_salary
(2.700) (2.524)
Di 0. 125 0.128
r-a8e (1.171) (0.514)
0.082"" -0.031
Soe
(2.456) ( -0.369)
—0.4227 - 0.830™"
Shrerl
(—4.084) ( - 3.900)
0. 056 -0.007
Board
(1.123) (-0.071)
Board® - 0.004 0. 002
oar (-1.492) (0. 345)
Ind -0.051 0. 280
naer (-0.163) (0. 425)
0. 070 0.3207*
M_B
(6.358) (6.706)
- 1.070™* -1.778
Roa
(- 3.286) (-1.336)
1. 144 4,747
Lev
(12.102) (12.684)
. - 0.080™ —-0.585™
Size
(—4.491) (-11.679)
- 0.004 -0.013"
Protect
(- 1.086) (- 1.687)
- 1.8777 8. 140
(—2.982) (6.046)
/
13 714 13 587
R 0. 067
R’ 0. 080
643. 892
F 7.906
: CSMAR 127
3
2 1 Net_city  Nscore
s 3 2
Liti_dum
1% Liti_amo

o 11 5
6 ( Liti_dum3)

( Liti_amo3) Nscore  Liti_dum3

5% Liti_amo3
1%

2007 2014 A

2007 2014
( N N
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Table 10 Test Results for PSM Control Independent Directors” Self —selection Bias
Panel A: PSM
(U .
(M) %
U 0. 665 0.611 0.114 6. 630"
Dir_law . 862
M 0. 620 0.628 -0.016 -0.810
10.816 10.759 0. 106 6.200"
Dir_salary . 854
M 10.771 10.779 -0.016 -0.820
U 4.116 4.112 0.025 1.480
Dir_age . 697
M 4.111 4.112 -0.008 -0.400
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Independent Directors” Network
Bidirectional Information Transmission and Corporate Litigation Risk

WANG Wenjiao' XIA Changyuan® FU Daiguo' HE Na'
1 Accounting School Southwestern University of Finance and Economics Chengdu 611130 China

2 Insurance School Southwestern University of Finance and Economics Chengdu 611130 China

Abstract: With the increasing litigation cases of listed companies in recent years in China which threaten the companies” internal
and external relationships there is a growing academic interest in how to avoid litigation risk. Information asymmetry is generally
believed an important cause of litigation risk. On the one hand external stakeholders don’t know about the internal information of
companies and this makes it easy for managers to do opportunistic behaviors. In addition information bias between the external
stakeholders and managers causes the disputes in the future. These reasons may trigger the litigation risk of companies. On the
other hand as managers don’t know about external information adequately there may exist the possibility for managers to make
a wrong decision in an uncertain environment and trigger the litigation risk of companies similarly. Therefore it has theoretical
and practical importance to alleviate information asymmetry between the inside and outside of companies and help the companies
avoid the litigation risk.

From the perspective of embeddedness and bidirectional information transmission this paper investigates the impact of inde—
pendent directors” network on corporate litigation risk and the mechanism. Taking the listed companies in Shanghai and Shenzhen
A-share market during 2007 to 2014 as samples this paper establishes a theoretical framework of independent directors” network—
bidirectional information transmission-itigation risk and uses the software of Stata 13.0 multiple regression method PSM meth—
od and instrumental variable regression analysis to empirically test for the role of independent directors” network in litigation risk.
This paper also examines detailed mechanisms of the effect of independent directors network on litigation risk with internal control
effectiveness and environmental uncertainty and tests for endogeneity.

The empirical results show that independent directors” network contributes to transmit information between the inside and
outside of companies bilaterally and alleviate companies” information asymmetry. Through the further test of the mechanism we
find the negative effect of independent directors” network on litigation risk is more significant in the companies with unsound inter—
nal control and high environmental uncertainty. It means independent directors” network not only transmits the internal informa—
tion of companies to the external shareholders and alleviates managers” opportunistic behaviors and information bias but also trans—
mits the external information to companies and makes managers” decisions more scientific. Furthermore this paper finds that the
information transmission function of independent directors” network strengthens the external supervision of securities analysts and
institutional investors rather than strengthens the supervisory function of independent directors to improve the environment of cor—
porate governance. The robustness tests show that the conclusions are robustness after considering the alternative measurements of
key variables self-selection bias and endogenous problems.

The findings contribute to enrich the academic literature on the causes of litigation risk social network and corporate govern—
ance and provide some reality enlightenment for companies to recognize and avoid the litigation risk.

Keywords: independent directors” network; litigation risk; bidirectional information transmission; internal control; environmental

uncertainty
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Table 11 Test Results for Instrumental Variable Estimation Control Endogenous Problems

1

Liti_dum3 Liti_amo3
Nscore Liti_dum Liti_amo
-0.618™* -34.212** -0.021* —0.047**
Nscore
( - 252.834) ( -2.402) ( - 2.146) (-2.684)
. 0.017**
Net_city
(2.416)
, 0.074** 0. 047 2.502" 0. 061 0. 028
Dir_law
(2.300) (2.350) (1.653) (1.570) (0. 426)
_ 0.057" 0. 037** 2.035 0. 110** 0. 186
Dir_salary
(1. 866) (1.991) (1.560) (2.749) (3.062)
_ —0.533" —0.327" - 18.225™ 0. 157 -0.037
Dir_age
( -5.309) ( -5.241) (-2.168) (1.295) (-0.167)
S -0.110™* - 0.068 " —3.854™ 0. 043 -0.063
oe
( -3.433) ( - 3.426) ( - 2.004) (1.105) ( - 0.766)
0.102 0. 063 3.165 —0.454* - 0.597 "
Shrerl
(1.037) (1.030) (0.852) ( - 3.790) ( -3.063)
0. 2437 0. 1527 8.328* 0.122** 0.057
Board
(5.030) (5.099) (2.173) (2.129) (0.632)
) —0.007** —0.004** -0.235" - 0.007** -0.002
Board
( - 2.889) ( -2.942) (- 1.845) ( -2.357) (-0.377)
0.718** 0. 466 ** 25. 156" 0. 303 0. 795
Indep
(2.275) (2.386) (1.679) (0. 836) (1.262)
w B -0.014 - 0.007 -0.297 0. 050 *** 0. 115
- (-1.180) ( - 1.025) ( - 0.665) (3.681) (3.741)
R 1.580 ™ 0.953™* 53.273** —1.854™* - 3.200"*
oa
(4.992) (4.843) (2.103) ( - 4.887) ( -2.626)
. 0. 121 0.091 6.729%* 1. 137 2. 853
ev
(1.348) (1.592) (2.014) (10. 136) (8.823)
G 0. 020 0.011 0. 343 —0.077** —0.341%
e (1.139) (1.015) (0. 500) (-3.732) (-7.971)
- 0.017* -0.010"* - 0.568** - 0.004 -0.013
Protect
( - 4.691) ( - 4.485) (-2.162) ( - 0.865) (-1.578)
1.128" 0. 690" 48.051" —2.1207* 4. 647
(1.823) (1.799) (1.737) ( -2.933) (3.566)
/
13 714 13 714 13 714 9 348 9 367
R’ 0. 065 0. 081 0. 060
R 0.072 0. 049
28. 160 125. 760 436. 962
F 8.651 4.344
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