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Abstract: Based on the perspective of risk taking and insurance hedging, this paper investigates the effect of the directors’ and
officers’ liability insurance on the deviated strategy and its mechanism. It is found that the risk hedging effect of the directors’ and
officers’ liability insurance helps managers to implement the deviated strategy. In private enterprises and enterprises with higher liti-
gation risks, directors’ and officers’ liability insurance plays a stronger role in risk taking. When the executive overseas experience is
used as an instrumental variable to control potential endogenous problems, the conclusions remain robust. The analysis of impact
mechanism shows that the directors” and officers’ liability insurance mainly affects the management’s implementation of the differenti-
ation strategy through the “incentive effect” rather than the “self-interest effect”. Further analysis shows that companies that
purchase directors’ and officers’ liability insurance have higher level of risk bearing, stronger strategic aggression and more R & D
innovation (R & D patents and appearance patents). To sum up, this paper, from the perspective of risk hedging, has enriched the
relevant literature on the directors’ and officers’ liability insurance and the deviated strategy, which helps us to understand the corpo-
rate governance effect of the directors’ and officers’ liability insurance, and provides empirical evidence for the comprehensive promo-
tion of the directors’ and officers’ liability insurance and the selection of corporate strategic decisions.
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T A1 GO EWIRTEASE 2014 ) 100 2 R XU 7 HH 7K T ( Core,2000 5 5 EIATEAEE ,2017) 1120 1400
AV BHTRE S (7 EHERNZE 30,2018 ) 1) FREARACER AR (0 1 AN B ,2017) N N I 45 AR (R
25,2018 ) ) LKA BEA 3 25 AU (9 ARG 1 , 2015 5 Yuan %5,2016) "7 (B3 31 25 4 ST (R 16
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THEHONAR (Lin 45,2013) 17 IR T 2 A AT Ry (O IR RE B, 2017 ) 00 DA B e T A 2 il A
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2014) 2 AP A )T R (RS 2015) 1) KU Rl R ( EARIREE,2017) 200 43 BT IR
N (] R BRCRN K9 ,2018) 7 DL R BT 9R F ( E E SR AMELAI AR, 2018 ) P py s | A SOk B K 2 A
W (A 52 M DR 28 A SN PR IS5 490 A+ 1) i o A DA PR B X ol SR e PR 2 i IR AT T S = A
AT PR X 22 S Ak W ) 52 i 5 A8, 38 1 T X il 22 S A s 14 DA

AR Chi %5(2013) P BHE T #3554 T AT AR R %F M S i s e (AT HE T T E A 15671
KA, HARDT R JE 2 o0 ims AHBT & A SCIEAE LU T AR R 2 Ak 2 5 — , 22 5 AR s TN 22 0 Ak ks
J& T AR T e e | 25 A AR LB AR AR S ), b 1 5 RDE ARG SE G, T 2 oo Ak AR LL3 58 4l
ZEE AL 55, Chi 88 (2013) (U H 48 50 = 8 DT RIS 5 2 oAb RIS B9 ¢ R | R IR AR HAE
FHALH] K sZ i dLEE 565 = B SIS 8 3 5 8 TR RS R BB A, B 535 R = T A IR B A F],
RS TR RS AEAN R A T 235 T 68 A5 A& 35 AH [ A475 BRALN 1 A BH B

FOR H R FIRAL T 2 3 A DT B 003 BEAL S SE L BOA 56 T3 5 w5 A S AT AR 3 R0 1 st
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ONTVHEVER XS BT 28 B < 48 U B B 3 AT AR 87 L2006 410 F 17 B |, 26 AR K 2N 7] ¥ 42\ v & A 16 h
T 4 o < o [ M R P N AR RS
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VER A BREAT A g S 0 (42K PR 3 ARG T A W B 3, AR B 2 W) A g AL A7 W A ST % - i R i
B (2017) ) & B SEFE 5 5 A TR B BEAR 5 A b BT B E MR B B (2015) V'R Yuan %5 (2016) 7
DUBEARY 7 £ XU R 481, B 9 % B 8 A DO AT R 8 B 0 2 N W B Ay, B A B R, DA
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NG TERAAT U 2% (RF BV RS ,2016) Y ZETRUIH 2 (RS BERE ATA [EIA90, 2014 ) 5 4% iy oL vl WL, 8 A 3¢
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F T A G PR AT R I AR I R A 2 S AT 22 S A At R e K 6 3 FL A R B AN E
(Denrell ,2005) 7 45324 T IXURSE DRI 2542k, AN B S JXURS: 5K 1) 22 S A A 9 = 9 DAL DR ISL A
X A BN B BRI XU | $12 i IXURS: 2 P B AR B T L R A A8 e 8 B2 i ol B M AR B 30 07
BRSNS AL SO T 3, 2 8 ST AR PR IS ] X 2 S AL UM 7 A LA T4 5 T ) 520
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il T A PR S 1 Z A A £ BN RRAR BE (I REVESE,2015) Y 0 TGk FH R o o A i 22 5
PRI | REAR T 4RI 5 B & (BRI ,2014) 20 SRy i 3 4 SURA A B A1E 17 4 ) o AT T W LA B39 A )
WA 3K 2 2 B DT PR 5, — TS 4 8 PR TE PR XU, A1 (4 P2 St SCBR 52 & s I TERsRe 4 ¢
LA IF 55 T SR AR N, 22 T 398 i 5 s i 154 7 b A% 8 I R 32 5 5 — i T, 25 Sk i il 1
PR F S NAG EAX R, B B2 LS 3 AT A AR A5 S B, R M T A A S 2 A
oL S 22 S AR AR T LA AT AR S MR AN R

Hl . ZHEMEHERE, WFEEFE R AREH AT BT L2 7K,

AV FEAE B AR ], 2 RS ST PR ) 25 S A s B e i B 2 I 25 5 1O, 25 S AR s 32 2
L7 TR AT A AR LT e T SO T 25 AL AR T B AR Rl T TR A
Ak Miles 1 Snow,2003) ' 25 B K 0% 4 B W7 24 B3 AW 55 TR 885 ( Tuner 25, 1997) ) H A3 AR AT 1R 22475
FEA TS, EA RO RSO A R B A% S WA M T A A, RS AL A g 2
SRR B e AR RIS £ ,2000) 8| R Al B 0T il DR S it 22 S Ak s s AV 45 PR 5, 6 5 3 A AT
PR 2 4 B 5 %) JRUS: SRR AE FH LR, A Al 3 7R P 2 At 2 M R R Pk R 40, A Al SR 25 5 3R A%
P A A T T (Faceio 2007 ) 00 IR S22 S Ak R 51 b 2 B2 XU DR K S T, T
BB AV Z BB AR FER D A B R S0 25 AL AR AR AR Sl se P LS R Tl g A, 3 = = A DA AR
AR KSR VR R, B imll 1) i A5 A I 22 5 i ol S L AH G, (R A28 4 1) B A Al 28
PN T 370350 50 A5 SR 1 1) il ( BRSO 55 ,2014) 100 1T 22 Ak B s BB % B2 Tl AN, PR e e BB Al
S I B 45 o A7 B T R A TR ORI ) SRl , St AR BE T L oA AR SCRR I R R

H2. R TEAMY REALFEEFERERREZR MR EMRXRELE,

22 SEAL R B B IR LD R v AN i PR SRR XU AR FH KT 3¢ e HL ) T 45 9% 5 1)
VAU , 2 i b R v RS 3¢ 1o BsF, — 0 T Al 4 s XU 7 ), A DR S it XU A P 3 00 ik s
T AE 22 AR 5 55— T, 42 1 (DR XSS T R 25 1 41 ) s 2 DR A2 4 B2 HH 1 ) B s 2 il A
PERY it TG AT RBAAR IR H RUBS kA 1], S0 25 S R ek %) B DR 59 #E 3 3 A S AR RS B e R bl
N A TEE AT RS AT N R b 5 R A R ST I 4 A G R M e, I S R A2 5%
PRI ARV KU 358 o ) Aimll v | 38 = 3 A8 T AR RIS & 2 i %) JXUSS: X e/ D, A AR B2 PRl XU | 8 5
S it 25 S P R ) R 5 FEURIA KBS B Al vpr | TE 8 2 75 A S 3 5 4 DAL AR , LBl T I A e
MBI 2 B0 R S 25 A o 5T LA L4 Br , AR SCHE s o ikt

H3. YV EEREHiFr RS EE2gE ke 2zr BB EMXXRAERE,

=, Bsigit

(—) HEREFRSHIEFRIE

ARSCHEE2006—20164F )P BRI T LAiE A B AE I REA, 5 25 & A BF5E (50 B MRS B, 2014 ; 1
V55 ,2015) VO SR TR L (1) BT ST ST Ak RO IR YE , AR SCIBRIZ A T 5 (2) Sl T lk 1Y)
BRSPS AT VAR e 2E B, AR SCT LS 5 (3) SR AH 56 00 45 B Bl 2k (1 8 7] 480 O
B, S AAG 201689 14 WL {EL, Ay 714 I99% W S 1L B0 52 W0, XoF 328 62 25 8 76 1% F1199% 1) 7K - b 98 47 1 (B 1 %%
( Winsorize ) . # 25 = & ST ARBS B8 F I AT E 06 TR, LA 0 55 4500 U5 1 5 8 45040 T4 ( Wiind ) 1 [
RLHARIFE (CSMAR)

(Z) TEEX

1. ZR LB 22 FALIRIETEFR S % T (Tang 5 2011 M HEGEE 2014 ) 22 FUBIFFEAERY ) R T 4l
R Al B AT M A% G R ek () R B A ol B AT AN [) 10 R 0 3 ) 9 DR AN S5 19, AR SC DSTHE AR S AR A
T, 20 BT A A P A 33 B 4T 05 4 5 AR 0, A DA 5 sl A4 225 S Al s A 2 i S A 48 3 40 )
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A (B S/ B ) WER A (I BB/ B ) BEA R IE ( BE B/ 0 T AR |
EHA BN CE R/ EM O ) (T8 587 SR A HE (317 987 1L/ T 7 97 JUAEL ) Al W 55 F1
FFCORIIMETR + RIMET + RT3 ) /8 507 ) S 3k N AN YERE i A i 1 Al 78 i B AR B A TT
AT A, 68 I — > D0 T A5 il 4y s, BB R AN TS

g-a o (- (- o

GA NFA SD + LD + BP
T o ot~ os |+ 115 0 [

TE }/6 (1)

st ofrhy SC {CARS B, BRI NVIA fRATEIL U =0, A I B NS 1
SUTNE, GA ARG B NFA T OFA 73 5il AR [T & B¢ 77 (E AU, SD | LD \BP 1 TE 7354 C A1
B IS R N AR AR S IR T, 0 F1 o A3 BIHE ATV %1 AR 0 E X FbR 2%

TERR 7S YR 8 RS 2 5 BE R AR, A S0 o
R HIEH B B IE R )5 BB A MRS i+, R OEBENE

DS = + + +

+

. . . . NN S A &5 T2 L
TIEHE P EBE A RERFAER —— 1 (ewarias g5 X
| s v WAL EF e it
WhA B DRI S0 B 5 A B A RN TG IR W% 7 VL, Ds2 | Bk £ FALAR BB 7 X2
o 3 DU A J3E R s A M AR Ds2, BEEE | Ins %%ﬁ%%ﬁ&ir@,m@wﬂ LR A0
. - 8] 45 A
2. EERERERE T LA RIEEL Size | BAAMEE B R AT A
S SRR 15 BAE TR E AN 8 T ol Roa ‘g;f”:/;ji;fr
WA B HE T2 ph 3 VAR S L I 4 Lev W0 F
P 1 DB RO AELLET Al S R0 01 ot TEEP A IERE BEEEF
B An AR R 2 R R A A R I DL S I PPE | SLERFFE
S T AT B B TS ik (NS ) £ % kﬂ?fijlﬁﬁﬂ
N P A s = "™, r o R T i
E R TUL IR B AR A i BAAOR T, N Ceo |EFEXREIZZEBBRL—IL, TN HO
HSRALE R 3011 4 300 S B S BT AR B [Bud [EFERMRGH
AR R 2 P T B TR Lo [H=EB Tk
TR SN A W S AR (AR A5 B, TIA 2 KA ENEE(2016) (P E S BT
I SE T R, e FULAE B (INS) HUH Law | BAC385AR %) o 2 IR ok 4 3R 38 35 4
. N J A= s e 3% 55
1, & 0WH0,
% ,%)J)@Oﬁ . " . Audit | W X4 FE S PTEL, F 1 A0
JEAEHSHTE, A SUE L Faccio F GDP | 5% GDP Btk
(2011) 0 IR REFRAE (2014 ) 5 T 0 FTS SOE | BA MR AL, FAIZH A0
(12] i ey ARE AR-E [ Frib )ik dn o ZAE M A AT L R AL
%(2011) fifad , el ~ Az i AR AR I | e it A
(=) #IgiEsy Year | BNERF A A K A H2006—20165

ARSCRY G BERLAG B{B i H
Ds = o, + aIns ++ a,Size + a;Lev + o, Roa + asSr + agAudit + o;Ceo + agPay + ogBrand +

o Cashflow + a,Ppe + a;Gdp + a,,Soe + 2 Indu + 2 Year + ¢ (2)
P IEASCHUY] 101U 28 o, W% E NIE

g, SCIE4ER
(—) HERMESHEITSH

KPR T 30 EEAR R AR TESE 45 R 25 AL SR BR DsTAT Ds2BI{E 5351240, 511H10. 489, 5
I ERVEAE (2014) 2 B SR 4510 LA PR — B0, i Fe W] b 1] LT 4 St 1 2 S A e, {25 e Al i P B A
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Fr 225 B S TR RS (Ins ) ¥IMHO. 0861 , F/m M L HE = w45 AT PR IS 19 2w S FEASAYS. 61% , LI 3k
[ AN T 38 2 v A DO AT ARG T o R, R R i I A AR B 1 0 A Y E A FEIE L

52 R
e | HAK | A | PR | EE ij ;)(N : 1:1 432;( ;4;; T ﬁi; TRE | 7B
Ins 16891 | 0.0861 0 0.281 0 0 1 1 — —

Dsl 16891 0.511 0.444 0.282 0.506 0.439 0.567 0.493 -0.062"" | —=0.054 ™
Ds2 16891 0.489 0.412 0.302 0.483 0.407 0.548 0. 464 -0.065"" | —=0.057 ™
Size 16891 21.83 21.68 1.273 21.77 21.64 22.39 22.18 -0.618™"| -0.54"

Lev 16891 0. 456 0.450 0.231 0.453 0. 445 0.485 0.495 -0.032"" | -0.05™
Roa 16891 | 0.0371 | 0.0362 | 0.0602 0.0380 0.0370 0. 0280 0.0290 0.010™ 0.088 ™

Sr 16891 0.355 0.336 0.151 0.356 0.336 0.353 0.334 0. 00200 0.002
Audit 16891 | 0.0504 0 0.219 0. 0460 0 0. 100 0 -0.054 ™" 0

Ceo 16891 0.221 0 0.415 0.223 0 0.198 0 0.025* 0

Pay 16891 14.06 14.07 0.742 14.03 14.05 14.34 14.32 -0.311™| -0.27™
Brand 16891 2.700 2.708 0.205 2.698 2.708 2.723 2.708 -0.025™ 0

Cashflow | 16891 0.0414 | 0.0414 | 0.0783 0.0410 0.0410 0.0420 0.0410 -0.00100 0
Ppe 16891 0.259 0.221 0.189 0.259 0.221 0.264 0.220 —-0.00500 0.001
Gdp 16891 9.947 9.913 0.786 9.929 9. 893 10. 13 10. 15 -0.202"" | -0.257 ™
Soe 16891 0. 456 0 0.498 0.447 0 0.548 1 -0.101 ™ -1

EL U H S AR EMEL% 5% F10% KT T RE
(Z) HXESH
F3IMAE T EEAEWMOCERE, £ T ML L AN Pearson 5 Spearman AHIC R £, WA~ 22 71k

BRI bR S RECR0. 933 HLFET % KV T 3, Ui — 38 B Bl i) — Bk B 3 m A T T AR 5 22
SIS Ds1 AT D2 HHOCHE REITEL % /KF T B 3E WIE, X W) 0 Sl A U HT, W SK 3 =5 5 4 5T IR
I A Ml B A o) 52 it 25 S A A LA s i AR A DG R B /N TR0, 6, U 3 AR e 2 [ R A7 AE T E Y
ZE I M),

®3 HEXMESH

Ds1 D2 Ins Size Lev Roa Sr Audit Ceo Pay | Brand | Cashflow | Ppe Gdp Soe
Dsl 1 0.906™ | 0.083°" | 0.040™ | 0.032™ | -0.074™| —0.019™| 0.057°* | =0.007 | 0.043" | =0.065 | —0.024" —0.104"" 0.048" | —0.005
Ds2 | 0.933° 1 0.084™ | 0.062™ | 0.054™ | ~0.098 " —0.019| 0.053 | ~0.025 ™| 0.042" | —0.062 | —0.047"| -0.101""| 0.062™ | 0.019™
Ins | 0.061™ | 0.060™ 1 0.1217" | 0.045™ | 0.057™| =0.003 | 0.069™ | —0.017"| 0.110™ | 0.032™" | 0.005 | 0.002 | 0.084™ | 0.057"
Size | 0.01 | 0.037° | 0.136° 1 0.387°" | -0.037™ 0.218" | 0.276™ | ~0.167™ 0.473™ | 0.344™ | 0.073™" | 0.036™ | 0.081 " | 0.272™
Lev | 0.100™ | 0.143™ | 0.039™ | 0.322"" 1 [ -0.420™] 0.036™ | 0.085™ | -0.165™| —0.002 | 0.144" | -0.116™ 0.109™ | -0.111"| 0.295™"
Roa | -0.119™( -0.138™ -0.044 ™ 0.031"" | -0.386™| 1 0.101 | 0.035™ | 0.072™ | 0.229™ | 0.020™ | 0.332"" | -0.169™| 0.014* | -0.150
S [-0.036™[-0.030"" -0.005 | 0.263™ | 0.021™" | 0.102"" 1 0.127"" | -0.056™| 0.028" | 0.026™ | 0.074" | 0.042°" | -0.044 | 0.195™"
Audit | 0.044 | 00417 | 0.069™ | 0.350™ | 0.075™ | 0.036™ | 0.135™ 1 [-0.063™ 0.192™ | 0.1177" | 0.086™ | 0.045 0.006 | 0.110"
Ceo | —=0.002 | -0.020™ -0.017""| —0.163 ™| —0.153™" 0.044™ [ -0.064™ -0.063"" 1  [-0.024™| -0.122""| ~0.033 ™| —0.086™| 0.095" | —0.263""
Pay | 0.007 | —0.000 | 0.117™ | 0.473™ | -0.041" 0.233"" | 0.032"" | 0.199"" | —0.021™" 1 0.196™ | 0.126™ | -0.153™| 0.226™ | ~0.016"
Brand | -0.078 ™| -0.067 ™| 0.035™ | 0.365™ | 0.117™ | 0.044™ | 0.027™ | 0.136™ | -0.115™"| 0.208 " 1 0.040™ | 0.105™ | —0.046™| 0.248""
Cashflow| —0.075 ™ =0.097™7 0.003 | 0.069™ | -0.122"| 0.303™ | 0.075™ | 0.078 ™ | -0.036™] 0.114™ | 0.049" 1 0.260™ | -0.023 ™| 0.044 ™
Ppe |-0.0927-0.088™ 0.007 | 0.080™ | 0.149™ | -0.173""| 0.048" | 0.061" | =0.093""| —0.151"| 0.109™" | 0.244™ 1 [-0.091" 0.175™
Gdp | 0.0147 | 0.0177 | 0.072 | 0.0817 [ =0.1177] 0.027™ | -0.034™| 0.007 | 0.004™ | 0.242°" | -0.048| =0.020™| -0.097™7 1  |-0.183~
Soe | —0.003 | 0.025™ | 0.057™ | 0.279™ | 0.274™ | 0.110™ 0.195™ | 0.110™ | -0.263""| ~0.028 ™| 0.246" | 0.044™ | 0.203" | -0.180 1

VE: T = /452 Pearson #85% 240, £ = 5% Spearman 448K R4k, ™, e HARELLD 5% F10% K-F T BF

(=) EERSH
1. EERERERRSERUARQR F4E TG HI B IRES A : 13 (1) ool ] 22 Ak i
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DsIVE A BB B A 1 AR BE S A7 3800, AR SCR BUHE = e 4 ST AR DRI Tns 22 8M0. 0249 HAE1% 7K
SN I, DI R UEAS SR AE IR UH (3) H A SCHREE A — R B 2 FRFAE | B 2 2 R ik LR A 45
il A8 e, B A DU AR B Tns HRIRTED %0 KF T 3N IE  IX UL H S A DTAE RIS, Tns 45 R A A KU
Xt AR, 48 i DRSS ARAH K- | Sl A IR S92 it 2 5 A A >4 A SCORE 22 e 1 A s J3E 48 b BE 45 O D21
[IREERANS (2) (4) B HORTE A

2. FENMREERERERES ER U R BEARL A SCHE IR AP = AU 520 A Al A RS A
b, FOB A TR Y RS 1 BSE H2 A A 25 L A il 2, 28 R S e A AR ORI il
22 SRS TG S 2 R (EAE RO A b SE SR DU ORI 5 Al 22 5 AR R E 1 % A T 8. 36 1E
FHOE, IX R W HL o R DA PR IS B Al i 2 B 5 ) IR X e P Y A LV RO XU | S0 A B2
ot 2 S A, SR T B H2,

F EEEERERRSERLEERRE R FRER.EFSERTRESERUKBER
(1) (2) (3) (4) ) 3 | @
Dsl Ds2 Dsl Ds2 B A 4>k Eg 4k
Ins|0.0249/0.0258 | 0.0242" | 0.0219"" Dsl Ds2 Dsl Ds2
(3.29) | (3.17) | (3.29) (2.79) Ins | =0.00717 | —0.0146 | 0.0612" | 0.0658 “*
Size -0.0163 ™| —=0.0106 " (-0.72) | (-1.34) | (5.65) (5.80)
(-6.91) | (-4.21) Size | 0.000643 | 0.00344 | -0.0370"| -0.0282 "
Lev 0.170™ | 0.209 " (0.20) | (0.95) | (-10.88) | ( -7.92)
(15.77) | (18.11) Lev | 0.189™" | 0.214™ | 0.176™ | 0.226™"
Roa -0.387"" | -0.413™ (10.86) | (11.20) | (12.60) | (15.43)
(-9.59) | (-9.57) Roa | —0.330""| =0.325™"| -0.380"" | —0.432""
Sr -0.0503 | —0.0587 *** (-5.47) | (-4.91) | (=7.03) | (-7.64)
(-3.50) | (-3.82) Sr -0.0394"| -0.0263 | —0.0489* | —0.0721 ***
Audit 0.0841°" | 0.0717"" (-1.88) | (-1.14) | (-2.49) | ( -3.50)
(8.56) (6.82) Audit | 0.0830 ™ | 0.0695" | 0.0661 " | 0.0604 "
Ceo -0.00174 | -0.00942 " (6.88) | (5.25) (3.90) (3.40)
(-0.35) | (-1.75) Ceo | -0.0242"| -0.0149 | 0.00496 | —0.00717
Pay -0.00245 | -0.0107 ™ (-2.49) | (-1.40) | (0.84) | (-1.16)
(-0.70) | (-2.87) Pay | -0.0109 | -0.0139"| 0.00735 | —0.00607
Brand -0.107" | -0.115™ (-2.04) | (-2.37) | (1.59) | (-1.25)
(-9.75) | (-9.83) Brand | -0.104™"| =0.114 ™| =0.0931 | -0.101 "
Cashflow -0.109" | -0.176 ™ (-6.35) | (-6.35) | (-6.36) | (-6.57)
(-3.80) | (-5.73) Cashflow| —0.153™| -0.222™| -0.0696" | -0.132™"
Ppe -0.261"" | -0.276 " (-3.58) | (-4.73) | (-1.81) | (-3.29)
(-19.77) | ( =19.50) Ppe | -=0.259™| —0.270"| -0.278 " | -0.291""
Gdp -0.00771 " -0.00533 " (—14.25)|( =13.57) | ( —14.24) | ( -14.21)
(-2.67) | (-1.73) Gdp | -0.00178| 0.00202 | —0.00841 | -0.00696 "
Soe -0.00364 | 0.00551 (-0.40) | (0.41) | (-2.22) | (-1.75)
(-0.78) | (1.10) _cons | 0.9647" | 0.894"" | 1.6227" | 1.572"
_cons | 0.574™ | 0.542"" | 1.327"" | 1.268"" (11.47) | (9.69) | (20.27) | (18.75)
(37.46) | (32.93) | (23.07) | (20.61) Year yes ves yes ves
Year yes yes yes yes Indu yes yes yes yes
Indu yes yes yes yes
N 16891 | 16891 16891 16891 N 7701 7701 o190 o190
Adj. R | 0.104 | 0.0997 | 0.166 0.169 Adj. R | 0.174 0.172 0. 186 0.192

EL U A A L% 5% 10% $ KT B E EUTUS RN AELY% 5% 10% B RTF T RE
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WM, E A SR SRR Al 22 AL R

63

3R EEEEEARRSERUE
B AR TS A SCRFH /N2 (2016) Y (hE T
b \AEFEFRARAG Y v X 3 A PR 16 550 L Al
VRVA KUK SR 5 , 192 8 o (57 0043 g R V8 XU 25 AR
VAU AR BIZE , B Al TR Fe6 4R T % H3
I 5 AT LAWLEE S Al i KU AR, 2 75
NI 32 5 TR I 5 4l 22 S A s 14 52 e
TE 2 5 2l T VR VA XU s B, A
S 7 A AT (I R 08 I U B S 2
AW 33 3 B 70 S5 72 4 S AR R I 4 4 LA X
I SRS P A T 2 ] A 2 A 7 B AT FL
1 i R B L A A AT 4 A A A 3
o R R A2,
H, #—HH%
(—) EmHLE S
IR SCHIA T S0 T IR H ST
TR 0 Al B A 7 SRS 2% S AL g, {H
SCTF I AL G AN 3 07 , DR A 7 I R T BE AL
LS T AR ) XU, % i S ML
R WRRN 2 E S A AT AR R
B 1 KUK X o A0 I 81 5 0 2 XL R O
JiE | BETTAR 4 B2 S0 B HL 2 | S KUK i
Hese WL R T [ R, RV K
TR AR AR SRR, B B2 A i
g R T BRI T AT, T S 22
SR s A T ) PRI AL T
7SR PR X TSI T A AR AR i 2 S Ak
(2506 IS SR AMHIT , L3 — 2 6 6 W) ST 26 5 725 4 5%
ARSI IR i M 5 22 S A F) R ZEAE FEIL R
AL TS 08 7 B S U, 4 4l A o
T R A 2 R 2 S A P R i T Ul sk
87, IR0 65 2 e A7 S A 17 3% 2% T ot ) XU
X AR | A 2 DXL DR S i/ JXU I R
SREFT Ay, VI AR 2 S KRG 6 12 4 22 S A s
VR AT AT A R B Y
SOV o AR, A 3 A SR R A A
TARTHA D A E 5 24 7 o 5 5 ST AR 1 A%
o 2 G HAT N AR XU IR S LSS A T
e PR R T 552 8 22 S5 £ R, M T 450 35
NI RA S TO=RU S SHEL DN i =X o A N
5l B IE A S TS24 T Rl 280 5 T K A%

F6 RIANE EEZHEREREEERUKBKKQE
[ @ 3 | &
W an R A Fin A &
Dsl1 Ds2 Dsl1 Ds2
Ins | 0.00604 | 0.0106 | 0.0336"" | 0.0265
(0.55) | (0.90) (3.43) (2.55)
Size  |-0.0236 "-0.0208 ™ 0. 00863 **| 0.000486
(-7.14) | (-5.82) | (-2.56) | (0.14)
Lev | 0.215™ | 0.261™ | 0.0952*" | 0.119"
(14.67) | (16.50) | (5.87) (6.91)
Roa | -0.355""| —0.394""| —-0.413"" | -0.431""
(-6.71) | (-6.87) | (-6.61) | ( -6.54)
Sr [ -0.0413™| =0.0411"| —0.0606 | —0.0764 "
(-2.02) | (-1.86) | (=3.00) | (-3.58)
Audit | 0.0565 " | 0.0547" | 0.0919"* | 0.0718"
(3.44) | (3.07) (7.44) (5.49)
Ceo | 0.00646 | 0.000198 | —0.00502 | —0.0128"
(0.84) | (0.02) | (-0.76) | (-1.85)
Pay |-0.0124"]-0.0142" 0.0227" | 0.00849
(-2.55) | (=2.71) | (4.33) (1.53)
Brand | -0.1327"| —0.147 " -0.0787 | -0.0810 "
(-8.52) | (-8.82) | (-5.12) | ( -4.98)
Cashflow| —0.151 ™| -=0.218 ™| -0.0706" | —-0.142™"
(=3.77) | (=5.05) | (-1.72) | (-3.28)
Ppe | —0.2337"| —0.247""| -0.308"" | -0.325""
(=13.02) [ (=12.79) | ( -15.59) | ( -15.54)
Gdp |-0.0208"1-0.0175"1 0.0143 " | 0.0169 "
(=5.08) | (=3.94) | (3.3D (3.69)
Soe |-0.0183"1-0.0182" 0.00522 | 0.0229
(-2.82) | (-2.59) | (0.76) (3.14)
_cons | 17777 | 1.704™ | 0.570"" | 0.484"
(22.43) | (19.89) | (6.15) (4.93)
Year yes yes yes yes
Indu yes yes yes yes
N 8632 8632 8259 8259
Adj.R* | 0.195 0.195 0.159 0.163
UM A LY 5% 10% #9K-F T R
x1 EESTEERKSES S ERLEE—FEILEHRIE
(1) (2) (3) (4)
TobinQ | TobinQ EBIT EBIT
Exdl | 14.49* 1.698 ***
(7.03) (2.98)
Exd2 16.00 1.874™
(7.03) (2.98)
Size | —0.708 | —0.708 | =0.0592 | —0.0592 "
(=56.67)|(=56.67)| (=17.16) | ( =17.16)
Lev | —1.5977"] =1.597 " -0.417"" | -0.417*"
(-22.55)|( -22.55)| ( -21.32) | ( -21.32)
Growth | 0.0445 " | 0.0445" | 0.0129 " | 0.0129*"
(5.26) | (5.26) (5.52) (5.52)
Age | 0.0297"" | 0.0297 " | 0.00575" | 0.00575 ***
(11.64) | (11.64) | (8.16) (8.16)
_cons | 18.09™ | 18.09™ | 1.662°" | 1.662""
(65.60) | (65.60) | (21.83) | (21.83)
Indu yes yes yes yes
N 16311 16311 16311 16311
Adi. R* | 0.290 0.290 0. 0805 0. 0805
EUUUUS R A L% 5% 0% #RF T 2%
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Bt s 44 5 L AZE S s i AR OR IS 5 A M B SAH DG, T SCHRF 1 8 IR0 ) PR A Al e

S PRAEITCRIBER (2007) 1 ik R FIRERY (1) SRAG 3 45 STAL ORI Tns (14 [0 U9 SR 480, AR SCTT DA
THI S #5515 8 DT AT ORI G 0 B £l 22 S A R 2 B AR S SOy ok B 22 S e e 5 L, 4 J32 22 S Ak
A A 5 A b T S A B AT 1A D28 5 A S 2 o v 4 ot A DR 98 o 1 22 S A e Xl T 1L ) 5

AR, FIHSEC Exd = o) # Ins  SRAGA 0 22 AL B A8 1) 9K 5 H Exd BT T iR Al A {E o]
A5 8, 25 S S 5 v A D AT DR B 1 i ) 22 S A S X il T ) 52

Value = B, + B,Exd + B,Size + B;Lev + B,Growth + BsAge + z Indu (3)

Horr, Value J2Ai Ml (8 748 5, A< SCR R AT — W A FE 22 Q (TobinQ ) 14 FiT — 11 (4 £ix ol #1115 £ %k
(EBIT/100) fij i , Size JEA IR, Lev J& 58 P~ 7 {513, Growth JE B LUK ARG K Z | Age J& [T i 8], Indu
TR PRIV, T 1631 1WA

KR T LR Hr AR S48 R T AR B FEST (1) i B2 22 Sk ikong Exdl iy fliH 2808 3% 0 IE, X
P K 75 5 1 A8 TOAT DR 1 im 19 2 S A w2 5 4 = 1 A (L, S T OB RS AL il G, 2 A SOKE
fif RS R O Exd2)5 PSR ESIE AL 51 (3) ety 13k B2 22 S AR O Exd 1 -5 Al i (A% £ [l 19
SES T LA B B 22 S Al B 2 4 1 A (BRI, e Y2 o 5 7 AT DR B 22 4 XU WA
FH 4 e AU 725 20 52 0 7 B2 St 2 S A s, A SOR e 8 B B iy Exd2 5, A5 R AR

(=) BikEESH

T SCAA ARG 96 2 B | 2 W) WS 3 5 v A8 T AT DR G BB A% D 4% KRG, o iV P, i v /8 L2 XU 725 2 B, g
S it 22 S A RO, SR LA FH BE AR 1 AN B BT B T 0t A S — 20 25 458 3 o v 8 T AT ORI 0 22 Sk
W ) LA B2 T 2 75 B 1 2 ) A DR A HH KT | T8O 2 5 T 5 LA R B A5 5 M i M A BT

JRURS 7 FH K- 2 2% [ P 2 3 A IR A5 (2013) M9 ARIFSE , SR FH 98 P2 I 25 2% Roa 745 = A4F- i sh 6 i 1 X
B AR, BT R A

. 1 © 1 < 2
Risk = W[:l (AdRoam - N;AdRoai,Z) I N =3 (4)
Ebit. Y Ebit.
AdRoa,, = —r L i (5)

Size;,, N {7 Size,,

Roa A4V AH R AF B2 A BL S 3T TH KBRS BT A (Ebit) 5 2447 K % 7= BLA0 ( Size ) [ HL % 5 Adjroa 7R i
A AESS ¢ AFEZZ AL AT L ) Roa ¥IHIRES J5 0MH, B M7E TIHBR & U A 517 ML S 55X Roa (152
Wi s N 2R3 Roa RIGETHAEEL, RITERE A W], 44> 20 7 223 WAL (B 1,0+ 1,0+ 2) A AT EA
TFEE U, , AN 2 S 2R A AU REA ISR o Risk 3878 1 AL AESR o 4F A SR KU 7R FH K Risk O, Al XURS:
R

R T PEAR 2 Higgins %5 (2015) ™) PIMEAE (2016) 7 7 ik, b — A T8 WL 5K W 2 45 45 s FH LA A
TN F] BN SCHE TR O S B Atack =1, 50250,

R AIH 15455 Tian Al Wang(2014) 7 SAEMIAE(2019) 7 )ik SR IG =4 (10 % 80 i %t
BN LAt I BT 7t A SCRARE G LU PS5 T - % AL ™ Y ( Grants ) Q187 8% ] (1grant ) | 52 H]
I F] (Ugrant ) FIZNIHL % F] ( Lgrant ) PA4~E8 53

R 1 EARI AW FEEEE H (1) IR 1 3 s 48 AR DRI 5 Al XU AR FH K 1 [ )9 45 2R
R R IR RETEL % KV T B30I X R 45 m E TE ORI K45 1 KU XS b 1 H B AR 14
PHZ RS DOEAR T 5 51 (2) ity 13 s A DT AR DR B 55 Aol At 2 T 1 ) G 2R, AR ST Ak SIS+ < vy
TR DRI A Aol S A B S S R IR A 5 51 (3) ~ (6) AR T 38 S i ST AR DR I 55 Al W 3R ) 5
F PR UL IRK BE O o 8 T2 XU 2 208, U R WA B, AT B T 1 7= i LA B 2%
PP SRR T ARSI B, #E A AT ORI BE RS S 4 XU X i/ T IR AR A 2 SRl XU, 38 T 93 D A
J2 S it 22 S A A



5511 3] R, T & B A DT IR Al 22 A 65
8 EEFERERKRSOUERUEE—EEIERREE
(1) (2) (3) 4) (5) (6)
Risk Attack Grants Igrant Ugrant Lgrant
Ins 0.00488 ™ 0.166™ 15.56 ™" 1.961° 5.122 4.657™
(3.34) (3.11) (3.17) (1.68) (1.60) (5.39)
Size -0.0116 ™ 0.121™ 29.98 " 6.965 " 18.87 ™ 2.004 ™
(-26.88) (6.15) (26.70) (26.14) (25.82) (10.14)
Lev 0.0685 ™ -0.219™ 4.059 0.527 1.242 2.334™
(35.15) (-2.16) (0.76) (0.42) (0.36) (2.50)
Roa -0.136"" -2.235" 36.66" 4.134 22.37° 14.50
(-18.66) (-6.43) (1.79) (0.85) (1.68) (4.03)
Sr -0.00955 " 0.393™ 30.93 ™ 4.386™" 23.647 0.568
(-3.68) (3.17) (4.84) (2.89) (5.68) (0.51)
Audit 0.0109 ™ -0.0304 43.16™ 11.40™ 26.50™ —-0.00348
(6.04) (-0.42) (10.06) (11.19) (9.48) (-0.00)
Ceo 0.00117 -0.195™ 2.284 0.629 0.725 1.066 ™"
(1.27) (-3.96) (1.06) (1.23) (0.52) (2.80)
Pay -0.00151™ 0.0240 2.102 1.021™ 0.0859 0.833™
(-2.39) (0.79) (1.33) (2.73) (0.08) (3.00)
Brand -0.00436 " -0.101 3.953 1.931 -0.0568 0.205
(-2.18) (-1.07) (0.79) (1.62) (-0.02) (0.23)
Cashflow 0.00479 0.408 47.64 ™ 10.16 ™ 24.56™ 11.68™
(0.92) (1.54) (3.45) (3.11) (2.74) (4.81)
Ppe 0.00695 ™ 1.921™ -30.61™" -9.223™ -8.615™ -9.478™
(2.89) (17.67) (-4.58) (-5.81) (-1.98) (-8.05)
Gdp -0.000273 0.0767 " 4.539" 0.905 " 2.780" 0.604 ™
(-0.52) (3.00) (3.52) (2.95) (3.31) (2.66)
Soe -0.00370 " 0.336™ -9.626"" -1.064™ -6.296 """ -0.647"
(-4.36) (8.44) (-4.55) (-2.12) (-4.57) (-1.74)
_cons 0.305 ™ -6.480"" -722.5™ -176.1™" -438.0™ -54.29""
(29.19) (-12.19) (-25.64) (-26.34) (-23.87) (-10.94)
Year yes yes yes yes yes yes
Indu yes yes yes yes yes yes
N 14704 16880 8262 8262 8262 8262
Adj. R? 0.257 0.143 0.236 0.230 0.236 0.0805

Era. AR (2) 4 Probit W12, R4RE F ;b AR FPREM ()@ )2 4R ALK Pseudo R*; E AR AR ZL R K
T FEAEN R e, ™ " M A L% 5% 10% 9 K-FTFEH

N, REMERE

AT 28wl W SR 2 A ST PR S0 Al 2 S5 AL B B RZ IR, P REAF AR PN AR PR IDRE, B4
e DR S 22 S P S 5 R g BRI DX T 2 0 3K 0 = 1 A D2 AT R o DRI 7S SR T R A Bk Rt )
570 VC PE 32 i DRV AE A P AR R ) AL

(—) TET=E;

B A SR B R SR B AT S h SR RAR R, 97 % G 1] A IR A #E3 R DUAR IR, &2
R o A AL ORI B R R 186 % AR S AN A (2018) 1 Ok R AR R A AR Y B
(Foreign Experience ) fF A 4 55 #5 2 45 0 A ORI (19 T EL AR St A6 W 1 57 00 i 000 2 5 o A e AR ORI 7Y
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