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128 |, 260 W T R S ACECR G N T 14%, 2306052 HB 28 % ) B0 2 BRI T 10%. A2
We AL R, A olle W) K B A SEAE K, A R B DR B AL, IOk 1AM R, BEAR T TE R
FERS, S T ARV s HANS L 2, Al W SE 3 R SEAE K g & 1 ek B
Fe g, el 7 BRI, B T S AR BT S Bk S A R W, A B LA T A R R
B2 P AR B3 IS T B A 0 S A B A € B SN, TR R A P PP S RE AR R (R R M
TR A X — 2B B g b, bR BLAEE 1O S S SRR B0, I H MG A
Alb 2% AET I R 1 FTIRIE, A E A B R L.

AR SCH) QT AN DR T ZERBLAELL T LIT T o 55—, BUA SCHROR 2050 28 ) P i iE e 2% £
QTSI 1055 A S ARG BV FH, JEHZ ROl S AT O B oF 4 €0 1) 375 2 8 52 o AR 3¢
AR R v DR 117 37 28 4 1A T 5 M e ST R X — R e o, ™ 1 TR H M e S A R o
£ BT 20, A DA ER T BE B0 # R R A R S AR R A A (A i O R 3 T e SO A
B R o 5, BUA D506 3 S S SRR 00 e K 2 Sk T Al Bh 9T | 51 55 XURR: 55 0 55 48 bR,
LR 0 << 2 OBz BV M R T8 43 2% 18 o R SCIRAIE 1 Al 78 T Il A 1) 7 2 XUBS: I, 3 vy 5%
AT B B 3 (5 AT O, B 2 2 S, I HLod a2k — 2 DX 73 e S RN S AV P AP AR, A 1 R
AR DAL B A% < P R A B0 A% AL o 58 =, W T RUHVE b — DU RS SRR A T
b B0 , T 2R 0 BET BT AN 2 B R BEAT, BT DL, AR AR ST RIS 2 i, N S SR RE 6
AR A ALG], e BE S MEREA , 4k A AR K, XOABLI YT R MR & VETE R, 2
frex b QTR B 7 RN,

. ERSRERNBRE SR

IS TAER AR AR B WS FH R SR E RS (R AR &) 1) —Fh L AR ES
h s AR SR I RR b, G B G 4% Fh B IXURR R W 55 XSS, i 2 ) M A SR 0 D ) S PR A
PR, MR T S G M B X S RSB E B XU o BT LA, MW B T AR 2 E it gk, S5
28 ) B B AR A s 2 4 R O A T B T IR TR AR I, NS SOAR B v DL SR A LS BRI U
o WA AR FEL ) 35 43 3 Va2 P RO 5 4 . 200248 b T A EIVE BRUE D ) | R4 T B W SRR
IR UL 20164 LT, 4 4F I 35 35 WS & STAE RS 10 BT A "I AR EI200% . 201948 % GIEF R MEIT,
A R e R VA 0 3 1 AR T R B 0 — A R LU AR R 5 A 1), W v B
TR BRI RS TAE, WA RERE S N S E TR AN B0y iR T B TR AT, ik
BT RE KR A4 B I AR | S B s i N B 54T N BYmi AR FH AT BUS AT . iR AFAE Bk kAT o,
T SRR O S A WA AL T L, 2R GIEZR i ), 3 WK i mT RE ik B2 () i 7R AT AV £, i
ELAE S Ty R o R, HE e T I 0 e XU R PRl IR i 398 Xt o b T 20 ) XURR B T g Y T
TR, BT DL 201948 i 35 WA v S AT Bl SR T —#R D Bk 20214E 11, “JRESE 25l i
AR REFRIAR —HERAG, CEA30L K Li 24wl i a7 8 FHi th 78, ksl %
T W i SRR B BRI S

=, EESEERMNEECHFRImMILE

KESCERIEREETT T IR RN k& WB BRI g mh, SNIRTGH S5 J7 i X 4t
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B ) B 3 TC R o A SR AR i Wy S W R SR AR, BERE 1) 1T 3 A% B BRAR AT S | BRI B IR
0 HE NG VR &, W a] DA R 3 WS 0 SR AR RO R 48 1« 7 55 PRI VR Y, #3140 BT . AR S
4 A op [ AL B SEBR IS L, 43 A AIH 7 25 T A i e R 0 AR, TR A T TR AT T Al
oS ER RN ATS

(—)Sh3p B0y /A L

CEW BT A R YRIA AR RE S T H A S, L HAER GEHREI G2
Jei 2N T AN B S A YR VA TR AR A BT B L TR B VR IA 2%, M8 B I S AT BB B A TR IA IS
2%, 2% w) AT LS i W S i 0 2 W S T AT B 2 2 SRS 1 R M, B AR 2 A O 3 G I S5 R Ok
B3 1be 22 A1, 224 i b ) S 3 W Ve TR AT B O, A St Al 435 AT R B o 2 A W 3R T, B R B
2 o DRI Ay S M R B AT B 7R (R A L) B 7R AL T ER b T 20 ) U P T s 5 0 JRURR: , RS 2% F) AH X4
T LLSE =07 9 B0y BEAT AN BE, BT DL SE A Sl st Ak S B I T RE : AN S 1T 3 0 W SE
1o AR RS ) 20 | BEATAH SG PR A, S I 4 8 T WS B A PR A (Core, 20005 Yuans:, 20165 25 bh
WIFIRZRE, 2020) , LZE R 2 )G B 3000 ZE9E - A 1) &1, 20 \) 27805 L I S B W

2 BT A B AT 5 b 3 o 1 AR B JE K e B R A RE T v SRR AE , IR RHIRRERE A%
15 e ARHEBC T [l Wi %5 S5 4 BT B A 1 2R, BT LAl 2R 47 2 €6 BT 0 FRAR P 3 i AS
(Brgi 4, 2022) , AR TR Ik H T 2R A (A0 4348, 2013) o fHR, MERRAMIR A 1R 1R
2 THI I B 0 P 422 o i AR B Zen VR BT A R 110 1) J8E, X — L4 2 AT A P s T gt o R
B AVEW & A2 PE RN AR o e Ah, Al 4T 4% A BR 5 VE & G5 i 0045 B8 5 ks, B —
BN K TR A E e ZR M (WRCER 248, 2021) . 38 b W SE 3 WS o ARG, ik &L bt 4
TR ENES, AR LN R T 2 BUR AR XS SRR A S TE G, T R RSk 4
BT 005 BART FRAREE 43X FE 0G5 R B O 0l i 37 AR W7 G TR B, £l o] LLE 3 BLUR
XEAT R R 2, SR A EFH R RE, 515 A N R AR S AR XA ST
B R (S AR RR B, IR 4 A Fa s SRR Bk a2 1) (9 & 1 Qi 3 AT R A O 4 08 R0 901 0
2005) o Rtk FAT 19 S A i H L :

HI: Al W SE 3800 3 S AR RS A R T H AR 25, BN 2 S VENL S, st Q0.

(D) e moEN AR

B R S A . 3 X 0 N T s | s . W o L5 B g o 3 - | B X s A B A .
PN R PR E B, SE R R R R ) R R X B T HE VR B 4k VR PR 3R R )
PR B A A PR3 1 S R RN AT 0 o BRIk, 07 M 5 B A B et € 400 39 118 5 W A, w45 B
bR R I

MNA R PR AR T TR, H T RS 4S T) 250 AR K HE W v T R I A2 0 XURS: BE AT A, BT L
WAy S 2 W R S AT B AH 24 T 22 i 1 S A ) POl JRUBR: , X %o 5 i DR TR XU () 3 W v A — ol I 1)
Wil (Boyerfll Stern, 2014) : A R T B AR 2L H M PSR E 7, 9916 BN B R E R AL, Wl &
PRE PR T S8 KT, S BORIRE 7o [RIBs, il ai iob H 65 Ja 1 4 b 0% 72 R T LA 22 figé i o 2490
o W PR AR A A, R AR ASE 55 IXURG: , B I G I S R R R, BN R BN G2 0B %, 2022) o it
BT R, 2 W TR A 0] L3S B 48 w0 5| v i 2 35 NIk, 18 0T R FA AR v 5 5 B Y
A 25 R, A A B W N R A m AL S A 2R, B AR B PR AL (O Sullivan,
2002; 5K N5, 2021) o R, AR £ 5 388 5 R Bl 55 B4 0 il 0 o 2 R0, B (R Aol 72 i L4 IR B TR

ORI E G 6L RIS TS (2014—20174) Y IR, B E 4 65 R B il B HE2 iT2000 s AP, 16k A E W, Hp
125 NS, 45 A, X TE — B R BE T 330 W R Al Fr 3 €6 00T 375 3 B8 A - 4
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AN B 5 SER BCR, FEAR 1 2 m) A A E0 45 S b PR AR B R B B8 I B A (VR 2R 4,
2022), I B K0 B T A G K, R B A Al A R R i S8 BRI E B0 il e, FR
Tife th i e H2a:

H2a: {ill ) SE 3 WS i AT B 2o 308 N <g R 95 7 0 ., PRI ot 55 XU, i BE 2 (B

ML B R 7 T 7, Al W S5 238 WS ST AR RSt T RES R AL 2 35 AT, i 2 M v A
A A AR E BB L, DU R R ORI & S H bR (Graham&%, 2005) , 78 7 A4S 24 3§ 1 Al
Vot 55 i WL 5 A 40028 W) 487 R BE AR R i B e XURS: e 3R, AT kF ol P 8 i B 7 A 7 T 280
(Chalmers%, 2002; Lin%§, 2011) o bbb, 24 W SL# WS i ST R sa b 748 BUZ WK SRk
A4 B BB e, Aol B B2 08 Tk SR F7, 25 S {6 T R 9 DL S B i R 4, i
R AR AR B 5 K FETE W% P2 4 W8 ( Kylel Vila, 1991), S804 @b v 7= B0 IC B e p1$R T, s ir
T2 LG T R o TR) I Aol e SE 5 M VR T AT B A 2 3G I A TR R B A IR A R RUER A5
7, SECRATRE TR CBELEE, 2019), BE— 0 4l - 208 KUK, FH S A g 9 77 B ., <ot 5
li] R 5% HRAE & 45 0% o b B B34, AT I Hh R s H2b:

H2b: il W 55 260 M i AT B 2 38 Ve R % 7 E A1), ) <SR9 328 R, BEL A 4% £ 3

M, ARZITREE HFERA
(—) A5 xt
AR SCHEAR YW SE B R K A S TRy & 2RI 35 HE W S SR RS Y b i 2w A S SR A

VA W) S 3 WAV S AT RS B Al A A 5 BR4H . 22 B Beck s (2010) B J7 1, 1) 3t 2 BADIDA B HE 4T
SEUEAS B8, TR ) FE AWV T AT B8 X A b 2% 4 A 38 7 1K) s ) A ] DA AR B @ A

Inapinv; = By + dinsure;; + cvi + W; + year, + &; Q)
Inobinv;; = By + dinsure; + cvy + W; + year, + € )
Inapuse;; = By + dinsure; + cvy + W; + year, + &; 3)
Inobuse;; = By + dinsure;; + cvi + ; + year, + &; 4)

Hodr, g RS & Inapinv. Inobinv,., Inapuse;; . Inobuse; 7y 5 g b T 4 &) i1E 4F 1) 4% 8, % B & F)
L3052 B R & R G B AR 0 B AR XL, R 20w ) G QF P o insurei Ry
N TR RS B AR B AR B, SR b ) SE T W SRR, WK insure il M1, L2 R0,
A R4y B 2 AR € U 5 year 28 s AFA5y [ € R o cviohy— 2 BBl 23 ) F s ) 254 1)
AS &, e, ol FEALIR ZE T insure; 1) R A6 WL 1 W) 3K 28 WS v TR AR RS A T, SE 520 55 % B AH Aol
SR AN RT3 22 5, HAE AT R E, DUSE HH 4l ) S5 2 S 8 AR RS T LU RO Al 2% 4,
BT, I ZIRER

(=) ZEHH

TEFA AR S BEE L, A2 32 22 AR TR B RTE B AR 2 10, 2% 58 0] BE 52 M) 4 46,61 %7
PRI %,

[i] YA AR v 2 A T LN TR .

(=) # ¥ R R AT FE ML

AR SCAdE A A H 4 2 25k § 2000—20204F CSMARMICNRDSEL 8 2 (40 7 TR AR BT 24 7, 9
AT TR AR (DGR Tl A B A (2) HIBR 1 ST PTZRI Mk FEAS; (3) BBk T
L FVEAR B A AR o B 2145 2 28458 24 \) 1 16 956/ MLIEL



552 S TR Ak S a)E 97

EH{

x1 HETERHEH

B AR BEMS A7 &
FRIE I R B A Inapinv InCHE B9 R B TR E =+ 1D
. BRI R LR Inobiny InCIRAURTR B &R +1)
B R AR . . N e
FR TR 1 S H BT 2L LR Inapuse InC I A9 52 A R R R+ D
AU S T H B R Inobuse InCFEZA W SE B B RS +1)
oL R AL & S TR insure V) S HE W v STATR AL, FHoAth o0
BEr R AR roe BRI /R
I 55 KLAF lev BB R/ CRBLRTRE-FED
TEARBLERE kd S8 adk-212 PN
DIEGES pe BTN A R
. 7P fix [ 2 A/ R
iR oAl 4E age AL RIAE IR
Alb B size STTE I A SR
A= AU T soe A A1, HoAl 0
B RIBAR$F I LA holder B KRR E b
PIRG— cmgm FATEFH KR LN, HAhho

F2 4 T AR b SR B A PRSI

x2 FETEHRMESRIT
e pti ub AL L
w Pk o W | PR i bR P
Inapiny 16222 0.375 0.757 734 0.851 1.153 —0.477"7(0.029)
Inobiny 16222 0.191 0.527 734 0.534 0.922 —0.34377(0.021)
Inapuse 16222 0.341 0.695 734 0.650 0.963 ~0.30977(0.027)
Inobuse 16222 0.354 0.705 734 0.736 1.021 -0.38277(0.027)
insure 16214 0.228 0.134 733 0.244 0.153 —0.0167(0.005)
roe 16214 2.426 41.955 733 1.794 1.117 0.632(1.550)
lev 16176 0.086 0.122 733 0.078 0.127 0.008"(0.005)
kd 15306 1.591 19.799 676 1.485 1.755 0.106(0.762)
pe 15079 0.844 4.948 671 0.647 1.238 0.196(0.191)
fix 16222 19.744 6.611 734 15.927 6.029 -3.81777(0.229)
age 16222 15.453 0.943 734 16.234 1.198 —0.78177(0.036)
size 16136 35.173 14.574 727 36.327 15.904 ~1.1537(0.555)
soe 16136 0.273 0.445 727 0.563 0.496 -0.290"7(0.017)
holder 16198 0.270 0.444 724 0.088 0.440 0.18277(0.017)

T BIRRIRTEL0%. 5% 1% MK T 23, $5 5 R FALE 2 R bR R

. LIEERRESH

(=) fEwm)a

FEERNALE R M A3 2, WTRUE ), Teie R S N AR &, Al L3 W R SRR S,
23 A0 R WY& R S ABCECR N 1 14%, 52T R R S BCECR I8 1 10%. 24 i ST AR B0 £
i 2R T A T ARAR I 2R, 4025 E R T ST T
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x3 HEERFPER

1) 2 (3) (C)] ©)] (6) (7 ®)
Inapinv Inapinv Inobinv Inobinv Inapuse Inapuse Inobuse Inobuse
insure 0.133" 0.108 0.125" 0.130" 0.056 0.055 0.105" 0.095"
(0.068) (0.070) (0.054) (0.057) (0.050) (0.051) (0.050) (0.052)
KR 0.593 0.600 0.538 0.544 0.552 0.558 0.567 0.571
WL 16622 15299 16622 15299 16622 15299 16622 15299

T M AIRTE10% 5% 1 % K KF R R S R RSB folk R T AR BT DR T Al R
A7 8 5 UL, LA or AT M 5 747 5 TR [ 5 RO, At R RS B il R IR

(=) FATA AT

P47 A ARG B 1) B 8] Y 1] 33 2 AE 5 — 19 2 W 0 B A B 1 g S AF 4y 20024F Al AE 4 [ YE 1] 4
JETF IR PR 2211 201 54 . FRATIHE HE Beck % (2010) A {18 3 152 2 28 W) WA S5 38 W o3 T AR B 1Y) 24
RSB, 51N ) AR & prel pre12Hl postl post13RBRFLHERLAI K (1) 25X (4) Binsure,—
W Hodr, AR B prel 238 7R O A7 AR R 140 ) W) SE 2 WA 1 T A R W ) 4 1248, ERC 1, A5 D ER
0; RZ FLLAR & post 138 7R Ay« 5 4 AR 140 W) W) SE T 3 W v AR RS S A0 56 14, DUJBL, 15 DU B0 X T
Ve S0 M v SEAR B T T S5 134F B LA B B REAR Al REAULAS 53 4% HE pre 1 3R post 1310

1245 T AU 2308 % B & R P AT SR IR 45 5 v LR th, ot & N #8648 &
AE AR ) 5 38 W 5 ST AR RS iy, B 18) R H0LAS & ) RECY A B2 R 70, 08 H, A SE 3 WS & SRR
Je ) S5 3AE TR 4R, o Ta) i 4048 & ) il 1 R BT IR 250 1E . R, WT DL Sk S0 20 R B ZH A D)
LW B SRR 2 BT AR S R BN 2 e, R ST B X B BENLYE ER, PR
) 5 2 AT kA B A
(1) Lnobin g

(2) Lnobinv-f1 2 flas &

-12-10-8 6 4 —2 0 2 4 6 8 10 12 -12-10-8 6 4 =2 0 2 4 6 8§ 10 12
TS W AR KA XA T SLEE M AR (KA R4

B1 FTEERE (EUNRBLAERN)

(=) ZREF AT

T 2 R A gy, T LR — 25 VRO AN BT 0 P 3 0k Il U9 45 SR T AE RS e o Bk B, AR SCHE
FEAR I P g A A FE ML A= 1% 1 AR B AR & pseudo;,, Wo 35 3 W5 v AR IR E pseudoi J 1, 2K
0, F A LB RL I pseudo; AR (1) 2 (4) W i insure, W BEAT 1T, Big b, B T AR5
pseudo;Fe=F T FELF= A2 00 W 3L b T BB 1K), B LL pseudoi, It 1 B 1F b 52 W 4 Mk 1Y) 4% 60, 81 3
Bl T R B0 0 A B R 2T T 0, HAS 3% 0 4RI S0 Sl 4 th 1 AR 4L 1 0007 [l 19 9 6 F2
ST R A0 T UL, BRI R LS IR T R B IR T o,
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F4 ZRFIVBER BURERSHH
AR Inapinv Inapinv Inobinv Inobinv Inapuse Inapuse Inobuse Inobuse
¥IME 0.001 0.000 0.000 -0.001 0.000 0.000 0.001 -0.001
bRz 0.020 0.023 0.015 0.017 0.019 0.020 0.019 0.021
R/ME -0.061 -0.062 —0.045 —0.062 -0.056 —0.068 -0.057 -0.069
Ql -0.013 -0.015 -0.010 -0.013 -0.013 -0.013 -0.011 -0.015
Q2 0.001 0.000 -0.001 -0.002 0.000 -0.001 0.002 -0.001
Q3 0.014 0.015 0.011 0.011 0.013 0.013 0.014 0.014
SN 0.086 0.088 0.049 0.047 0.063 0.064 0.054 0.074
FFE AL 1000 1000 1000 1000 1000 1000 1000 1000
Pt A e i & i 2 4 & i &
7:Q1.Q2. Q343 B IR25% S B i A BRI 75% 73 i 8. TRl
x5 REFREER RN RESEITEN T
AT AE Inapinv Inapinv Inobinv Inobinv Inapuse Inapuse Inobuse Inobuse
¥IfE 0.022 0.003 -0.010 -0.084 -0.008 -0.031 0.066 —0.044
i 0.988 1.038 0.989 1.041 0.975 0.985 0.959 0.987
/ME -3.042 -3.103 -2.990 -3.439 -2.989 -3.375 -3.018 -3.600
Ql —0.646 -0.709 -0.690 -0.806 —0.677 -0.671 -0.563 -0.760
Q2 0.027 0.005 -0.032 —0.109 0.011 -0.039 0.086 —0.040
Q3 0.683 0.701 0.671 0.639 0.669 0.603 0.704 0.655
IZONE| 3.611 3.793 3.025 2.841 2.950 3.129 2.762 3.259
HREREL 1000 1000 1000 1000 1000 1000 1000 1000
iR & = & 5 2 & & % 2
(v) Bl A

1A =

1. Heckman P 47 3% o 1 BT ST 5347 T 281, A 5 e 087 /K~ B0 4imolle, 2 5 0 1) 3 a5 #E 0 v
SRR 5 75 Q87 XU, XA S EOREAR B £, BT L), 3 ATT5R I Heckman P 47 1% 4 1E A
AR AR A 22, B 58— By B B ORI EE 2R (MR ) IIN 56 i B [l 5, Adi 3125 R I B 7w o vl
VIFE Y, 38 WS v ST AR RS — I [l U R BT 5 B2 2 P 1 5 ol o] U3 ) 45 SRAH — 250, 358 BH ik o o]

. [a) Ul
S NiUESR by =3z 8
+£ 6 Heckman@HEEIIFLER
1 (2 3) ) %) (6) @) (®)
Inapiny Inapiny Inobinv Inobinv Inapuse [napuse Inobuse Inobuse
insure 0.119° 0.109 0.1337 0.128" 0.052 0.050 0.100" 0.097"
(0.071) (0.070) (0.058) (0.057) (0.052) (0.052) (0.052) (0.052)
IMR 0.133 -0.297 -0.011 0.209 -0.117 -0.490 -0.149 —0.599°
(0.203) (0.430) (0.125) (0.327) (0.150) (0.374) (0.155) (0.362)
AT & i & % & i 2 wH 2
P/ RBR 0.597 0.599 0.542 0.545 0.556 0.558 0.568 0.570
L IME 14727 14727 14727 14727 14727 14727 14727 14727

2. i la) 453 43 PCC (PSM) o M) 3K 32 WS va e AR Bz i) < Ab BRLZH il B 1 7 B ] 6 04 450 i 10 21
HOKF, vl BEAEIZE R BL W55 R OL & SR B 55 J7 ThI 45 < P il 2 4ol A7 AR AT R 28 5, oK
U 5% 55 S 2 of Al B 7 A S, L2 6 SRR A S B Ak 2 0 B LA, AT 1l i A H 851 £ 4 G
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(PSM) ik 537 0 1B Ab B ZH A28 i 4, A2 A bk 1) Rt eh T Ah P 2H o /T4l 4, B DL F
ATV 126 B 491 DC P 7 i 2H o D8 P I 47 o) A e 7 A L 2H R 4 ) 2L F) o o A A 22 QT e, ek B
MR WZH 2 8] TG . 25 22 55, 1 )2 PSMIR) P47 1 {33 . PSM-DID 5 25 2Rty 725 H o Hov, 55 (1)
25 (8) 553 ) 15 2 3HE U ] VA 25 SRAHRE I o w] WL, 30 M e ST A RS — JOU Y [l U9 3R R 5 S 2k
VIR G AEBE, 5HTSCATEA — 2, 345 SRR FR

%7 PSM-DID[E/A% R

O] (@) 3 “ 6] (6 )] ®
Inapinv Inapiny Inobinv Inobinv Inapuse Inapuse Inobuse Inobuse
insure 0.117° 0.107 0.138" 0.132" 0.051 0.046 0.091° 0.086"
(0.071) (0.070) (0.057) (0.056) (0.051) (0.051) (0.051) (0.051)
i A i % & 4 2 & 2 % 2
KR 0.597 0.599 0.542 0.545 0.560 0.561 0.572 0.573
WLIE 14770 14770 14770 14770 14770 14770 14770 14770

3. HEBR H At 52 0 25 6 B0 7 Y DR 3R 0 Alliy 5, 5 0 4 €4 40T )[R 3R R RESR B R L2 Y
PRORBUR, L nT BESK B ROW ) T Al A B9 A2 77 B 42 (AghionS§, 2016) o A, 778 SCHEZR B TE)
P, LU T R AL R IT 1 HETS AUAE By i sl M ER GR A 58, LUARl o 3037 SR FH ISO4003 R A E A1 2R
PRI OREE A TR — P HERR F R BURA AR R AN T 22, A ST MBS 1 A2 T3 s X
FR IR O il | I B0 O 38 2 00 AL AR AR HEAT [l U5, A 285 2R oh e84 Hh o WTLUR B, %0 il
RS B [l R BT 5 B2 R 5 A v [l 5 ORasp 1 — 3, 150 B SCAE SR AR (R T 5

x8 HRHEMFMEEFHOBR

IMERHEGASE 5k s AR 8 A Hh X T B3R 5 2 3 RIS O400 AT (1 Al

O] 2 (3) ) (%) (6) (7 (®)
Inapinv Inobinv Inapuse Inobuse Inapinv Inobinv Inapuse Inobuse
insure 0.111 0.137" 0.044 0.093" 0.143" 0.144™ 0.049 0.104°
(0.070) (0.057) (0.055) (0.053) (0.078) (0.063) (0.057) (0.059)

Pl A P P P 2 P P 2 P
KR 0.586 0.525 0.542 0.557 0.602 0.545 0.563 0.570
WLIE 14780 14780 14780 14780 13411 13411 13411 13411

(&) F e 5 % vl o 7

1 MR e et 5 s e AL

(1) 75 28 XURS: S Joe i o 3 MR v ST AR B P 2 DR B A P 8 R /0N, BRI 7 2% ) T ) 7P 2 XS, i
HUA 20 R, TR i UG, T A Aol AT 7 8 JXURG: 1Y) ol R U TR 1k, AT S8 3 S5 (2015) B U7
%, AL TE B — 9 DL B oy S IR VA0 24 4R AR Al F A 2 8000 L 451 e B TR XL
Kz, X —HC(E B A, 356 B ol T I ) 3 2 XU A iy o Dl DR 45 SR AN 2R 0PI 7R, Al T I £9) 3 328 XU
RT3 5 M v T A R DR ) P ORI A BRI Sk, b 2 0 BT 7 A T BRI

(2) P AMEAL o 2 13 0 5 4 b A2 P2 A B, X il B0 SR P 25 A B 20 AR I, —
FREE bl UM P& 1515 B G T2 e (R VE R0 A2, 2021) , 1o B Al g 18 28 IXUBS: AH A A
B FATIAE [0 U5 o N 36 57 i B b R B sp, bl 1O 45 2R T Ja, AH R 7 4 v R R e B ol B
S VR T A e O XU M AL ) K ) 2% € BRI 1 A0 o BRIV M B S A K A P R A
SR AR AR ML 54 AR 7 IXURRS , 46 30 Aill 64 23 €5 B35, %047 Bk 1 st H
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x99 FEXKEHSFRERSE

1) 2 (3) 4 (%) (6) (7 ®)
Inapinv Inapinv Inobiny Inobinv Inapuse Inapuse Inobuse Inobuse
insure 0.209™ 0.197" 0.087 0.093 0.089 0.088 0.059 0.058
(0.086) (0.087) (0.059) (0.061) (0.061) (0.062) (0.058) (0.058)
law -0.073 —0.088 -0.021 -0.016 —0.094 —0.069 0.094 -0.019
(0.081) (0.062) (0.038) (0.042) (0.074) (0.061) (0.064) (0.059)
insuer x law 0.590° 0.770" 1.180"" 1.285™ 0.704™ 0.767" 0.783"" 1.022"
(0.329) (0.378) (0.338) (0.342) (0.291) (0.307) (0.274) (0.303)
Pl A & i 2 & & i 2 i 2
KR 0.602 0.608 0.530 0.533 0.572 0.579 0.561 0.563
L IEL 14718 13570 14718 13570 14718 13570 14718 13570

® 10 FEBRBIMENH R

O] 2 3) 4 ©)] (6) (7 ®)
Inapinv Inapinv Inobinv Inobinv Inapuse Inapuse Inobuse Inobuse
insure 0.391"" 0.348™" 0.319" 0.335" 0.061 0.058 0.215" 0.204"
(0.122) (0.129) (0.132) (0.140) (0.110) (0.116) (0.109) (0.119)
sp 0.000 0.001 0.001 0.001 -0.001 0.000 0.000 0.000
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
insurexsp | -0.010"" | -0.009"" | -0.007" | -0.007" ~0.001 -0.001 -0.005 -0.004
(0.003) (0.003) (0.003) (0.003) (0.003) (0.003) (0.003) (0.003)
P A & 2 i P e & & 2
KR 0.625 0.633 0.586 0.593 0.569 0.576 0.596 0.601
MIHE 13278 12185 13278 12185 13278 12185 13278 12185

(3) 7 PREE AL o o T JC 7% i i o P 48 bRl 2 AR 2, FRATE Se = aid a5 A PRZR
AN A T, IFE— 20 ) F A 53 2 R I UE 75 25 O B R 45 2R o DX A TR R AILAL) A 5 2Bl AL AR
Bl FAAE B, AMGE S & R IRGE R IUE R, SR Al 2 B S M AR AR (Ahnfg,
2019) o [\ B, Aol 2% 6 £ a0 45 AL 15 B A% 38 4y PR AL 80 07 5K, 1) T I 3 ER 1S R
(Rousseau, 2006) . ;X ZWRE , PA 15 HPEL 0 ol AR WHRE B A TF 2B W2 R
S5 07 TG SRR R Ol 2 g 2 3, 2022) o B LA, FRATIAEE A b 17 2 WA VP800 A4 3 ol M
PSR SR B ord, MIRZE RN VTR A B Winsure x crd i) R 800 1E, 3560 4l 1 3
A R SRR W] DL S AT A 8 2 SR TE X — TRGE, M sl 4% 0 B . L2 R 5 Bt W A i
P AR S0 T R A M e DA R ) 2 (0 B 1 B A B

BE— 0l 2R W W K NS R SR KRS, DA HE M O B A B S % T HUE
Y B WO B AL B 44 % R, DUET LAt W 28 m) T AN ER R SR T, ARAR T 2 SRR B BL
2, T T ER O RVHTRE J) AR IR R AR, FRAT LA 4 €0 R A 43 S b 48w Ak ST AR W
PSR, AR — 5 R b 0T LAy 40 S 2 Al 2 £ ) 3 0T R 46, b ) 01 1) AR
MR ZE SR M 128 R FTLUER ), TBie 2 NSRS B, 7E kb SL 8 S st G, E RS
SRR T Al BEAT IR A WA & FA W R B A BEFE T, (R0 T2 7 i 2 (. QBT LT B0 %
Wi o — A 0] RE B R, Al W SL B W S AR R X — 1700, 2 0 — M E S 1%k, Al R

O T EVERTRBIBTH , RIUE— T8 L H L B398 AT LG 38 3 1 2 3 e R A A 7 i ) 2 A1 vh il e 250 B2 e
SERPRIITH o MBa Fg TR RRE G £ 07 BARNS 5, £ L FIFE LB T BB AR, &Y T EEITR K <g5,
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BT EBRAR, B2 E L2 M0 563, Nm3g 7 BA R LS X 5 3% 1100 45 30 36 65 58 U
TREHL,
F11 HEHBEEESIAINEE

)] (2) (3) ) Q) (6) @) (®)
Inapinv Inapinv Inobinv Inobinv Inapuse Inapuse Inobuse Inobuse
insure 0.118" 0.081 0.047 0.049 0.028 0.016 0.044 0.027
(0.066) (0.068) (0.045) (0.048) (0.045) (0.046) (0.050) (0.051)
crd 0.080" 0.064" 0.039 0.038 0.060" 0.046 0.047 0.038
(0.032) (0.032) (0.025) (0.025) (0.029) (0.030) (0.031) (0.032)
insure x crd 0.051 0.097 0313 0319 0.106 0.148 0.244" 0.265"
(0.092) (0.094) 0.107) (0.109) (0.106) (0.110) (0.120) (0.125)
s 1) A0 7 2 7 = 5 = 1 2
HEKR 0.594 0.601 0.540 0.547 0.553 0.559 0.568 0.572
LAE 16622 15299 16622 15299 16622 15299 16622 15299

®12 FERBISEE

ML A Wty AL
O] @ 3 “ (6] 0 ) ®
Inapiny Inobinv Inapuse Inobuse Inapiny Inobinv Inapuse Inobuse
insure 0.029 0.064 -0.018 0.026 0.101" | 0.076" 0.057 0.055
(0.060) (0.050) (0.041) (0.046) (0.047) (0.038) (0.040) (0.041)
AL & Z Z Z Z Z Z Z &
WEHR? 0.560 0.514 0.531 0.544 0.486 0.465 0.428 0.435
LA 15299 15299 15299 15299 15299 15299 15299 15299

BeAbh, £ H0 5| FIECR AR A B % RS e B i A8 bR, 7T LUR VR BUA % I R 28T 1Y
el B A LE T 27 Akeigit? (2016) BYJ7 1%, & 1347 1 40 L W2 IR BUG T4 Rt 5]
I Inci e 50 Bx B 51G 51 Binciest 9 25 5% 0T LU H, Aol W 35 3 e S AR B3 17 3R
B G AR LR 5 R, e s, s—PuEsk T ERisiHL,

F®13 FERBEISNE-SRRE

ST SR L5 H ARG BRI LRE H

1) 2 (3) ) ) (6) (7) (®)
Inci Inci Incies Incies Inci Inci Incies Incies
insure ~0.049 ~0.053 ~0.049 ~0.053 0.047" 0.044" 0.047" 0.044"
(0.040) (0.039) (0.040) (0.039) (0.024) (0.026) (0.024) (0.026)

Pl AR & % 2 %5 2 & =2 % 2
TR 0.270 0.269 0.270 0.269 0.142 0.152 0.142 0.152
A 16622 15299 16622 15299 16622 15299 16622 15299

2. AR 7 B B S BV AL AL

H AT ST 73 BT R, Al A S 5 M e A I — U T T RS 5 R L L, SR TR R
it R, FEART 55 KURS: , 384 AT & 5 9%, (e 2k 00 s 59— J5 i vl RE fi TR E R B HL2 F X
34, ) < mh Ak, e 5 it 552 1 g, BELAS G058 o [A1 1k, AT S G 6 Aol ey K 3 W sy ST AR B 0
Bz b ATBIE & 452 N B0 52, P 5X o8 55 IR R 8 0 2 AR T ) S5 ok AT LA ARG B

(1) ZE2 M o A 6 08 < Rl AL RT3 N B S o RS2 B i SRS 7 (2020) B9 ik, 14
1 ARl 4B AR fin o X —FEBR 0 B BRI, 358 W) Aol B b 0% 77 P 5 L 490G vy« 4 R A AT
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b

BN ] 25 50 32 1445 1, HoB A (1) V8 ()81 55 3) 58 (OB 5 (5) 5B (6) 5156 (1) 56
(8) 51 53 SN 4R T i olle W SE 6 W 35 32 4 B %8 4 W AK. | BF %% 38 N o5 b (rdbus) B % 9% FH o6 b
(rd fee) R % N 5345 b (rdlab)ii 50 " o T UL, s Il W60 ST 367 M5 85 555 4 6 e ol 1) 46 i % 7 L 491
NN T 29234 T 43 25, A& BN o bl B 30 G RIF R B H 3 T L S L X R
Wk Al AR SE T # W B RS, SR T R PR ), H R B RN R BN, B
SEWFR AN B .

F14 BELRESFERNEMAEIMTELBZNNENR

ey )] (3) 4) (5) ©) @ (3
fin fin rdbus rdbus rdfee rdfee rdlab rdlab
insure 0.030™" 0.022" —0.233 —0.248 —0.341 ~0.268 -0.137 —0.145
(0.010) (0.010) (0.223) (0.202) 0.221) 0.201) (0.396) (0.410)
WEIR® 0.522 0.604 0.740 0.810 0.735 0.843 0.891 0.902
LA 16615 15299 13303 12204 9237 8379 9414 8572

(2) 151 55 KUK S5t e 1k 2 BT o 152 55 XU, 3RS ) £ S AL T Al 5 55 0 PR 445 40 1) 22 55t o v )
Al 5 i A A AR T B B, B Aol 52 301 08 55 R 0% LA SRR 9 P = B0 4ioll £58 55
SO PR 45 4 BE I ) A Al 58 55 XU, B 32 BEOR I IR OLAIXITE R, 2019) o SR (M AF S — 10T
W AT R IR BN, RIVREAE AR ST LA Al s Sk B i b Wc 4, fEL 2 8 300 0TI R 39 N A8 1) it
Bk KUBS: o PRI, Aioll ] e e H B < i % 7 6 AR 5T 55 XU , T A2 R BT 4 Rl 9% 5 R A
UERX — 36k, ATV I8 AR AN [R5 55 245 440 T Aiolle ey S5 3 WS 0 53 A B8 0o 43¢ 00 B T 1) 22 SR Ak sy« 2%
WX E AN TTHR (2019) B9 77 1%, T AT EL#2 0 10 8 B 0 48 bR sdla i 2 51 55 XUBR: o 4 4ol S f5t
KHARE S T OB, idsdla =1, RZ sdla = 0, [ENAZE RN F 1SR, o] WL, 28 H.I0 1) [l 5 R
B kb, 3F HAESE T L3R B34 22 5, vt W e DT AR RS il 1 {5 55 KUK, JR0E X 2% G A 1 52
M JEH AR, X —45 e HERR 1 B H2a,

x15 HEERAEFRRERERE

(6] 2 3) ) (%) (6) @) (®)
Inapinv Inapinv Inobinv Inobinv Inapuse Inapuse Inobuse Inobuse
insure 0.154" 0.127 0.133" 0.132" 0.100 0.095 0.147" 0.124"
(0.085) (0.088) (0.070) 0.073) (0.073) 0.074) (0.073) (0.075)
sdla -0.022" -0.007 -0.010 —0.008 -0.004 -0.002 -0.007 -0.008
(0.012) (0.013) (0.010) (0.011) (0.011) (0.012) (0.012) (0.012)
insure X sdla —0.044 -0.037 -0.018 -0.004 —0.087 -0.080 -0.083 -0.059
(0.074) (0.078) (0.066) (0.069) (0.075) (0.075) (0.078) (0.079)
i AR & i 2 % & i = i 2
WER 0.593 0.600 0.538 0.544 0.553 0.558 0.567 0.571
WA 16622 15299 16622 15299 16622 15299 16622 15299

(3) BB R JRE AL o F 2 0 U2 R AT Sh 52 30 i SE Al 1 S 80 52 e, T HE 3 1
) PS8 Jl  Jal 3s  AE 65E A B A R o TR Ik, it 6 v A M L 451 380, Sk S AT S B
Jil 22 o (AR VR RORES, 2010) o B BL, FAT TIN50 M v 150 B LU B desitE 47 11 V9, 25 2R 4 2 167
71N o B W R AR LU ) R W R B A G A L ) AR R A A, g B R R 4 A 1) ol

OBF RN i Ha=E R BN B E N MON , B4 3 T o L= FTALRIE A ST BN o, 3 FTALRIT A ST AT DA Sfeflir
WER TN NE L, LA o L S e B AL RO PR 1
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WL NS B RAT R S MR S R R R, Sr SR F 2 3% 45 & R 14 F 1S4 R, vTLIE H,
Al Wy S B VS v TR AT KR A A I R TR R T B SE 1) e, RS SR B AT, X SIS EUE T
5 H2b,

T 16 SHEMNRERE

M 2 € “ (%) (6 (7 ®
Inapinv Inapiny Inobiny Inobinv Inapuse Inapuse Inobuse Inobuse
insure 0.168" 0.150" 0.173"" 0.182"" 0.082 0.079 0.1317 0.129"
(0.076) (0.079) (0.059) (0.062) (0.056) (0.059) (0.057) (0.059)
des 0.000 0.000 0.001" 0.000 -0.001" | —0.001 -0.001 0.000
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
insurexdes | —0.005" | -0.006" | -0.007"" | -0.008"" ~0.005 ~0.005 ~0.005 -0.007"
(0.003) (0.003) (0.002) (0.002) (0.003) (0.004) (0.003) (0.003)
il Ar i & P i 2 i & i 2
MR 0.596 0.603 0.535 0.541 0.556 0.561 0.572 0.575
AIE 15936 14643 15936 14643 15936 14643 15936 14643

N BREBEREW

AR SCFIH2000—20204F il ol b 17 23 w B die, Sl b i oy w02 A5 e S MR v SR R X —
I ARSI, xR T A B ) % €0 BRSO R HEAT PRAG o SEIE LS SRR B, Al W) 35 # M v AR
K, i SR ARG A BEAS, OR TS i B SR, B AR TR XURR:, R Ak TR B T B UAR
VR o EAh, 7R SCMRE 2 RUBS: | P 2 M P 2 DR B IR 0 45 07 T B AT 1 e oML 237, W3R
I i b T 1 7 225 XU W 0 B8 A, 2 A v T A I ) 7 O B A P AR AR S 0 i 4 v R
e, ARl g 2 XU i SR R TR, 2 MR T AR B B R R AR A R PR R £
i, 7 A T DRGE B, W ST B ) 7R R B R TR E— 2 TR R B, Al W SC
[ e S A R a9 ) 1) WP i e Bl = R R S 1 s A 7 o s S R IE T a7 g

ARSI 4 1 BA —E B BHE MBOR B 7R BE b, BB BUA B AT P25 pr ke i) 4L
i, TR M R AR R A TR TE SR AR 244 | i BE Al 2 5 RT3 v i) AR AR A TR,
HHE— B F W 7 EE QRO 8 2, Bl ST ORS00 BRSNS B 1T I IE S
XX SE 8w ARG BRI A — € R K, Al BT BT L] e A R XU R A
TR P IR 08T, LAZE fig 2278 H PR AIEA O b o 500 i) 5T, BLSE v, 2 ) 9 MR 8 SR K 8 i R Ak
FEARACT, b7 068 T 3K — B A ) B R 22 S PRI 55 )2 1T, ok T AT BE A SR B 4 £0 4 S
FHLLARTES T LASRTE . W, R AL 15 1 3 i SRR, ol DU Al 23 66 % Je AR O
SAETT T, B — B AL 5 SR, 12 M v DA R oA Alb BE AT 2% B A R 51 5 Aol B 5
SR, ALk S A5 7R8I N T e B A R R, AN B I R O T BORF B % 8 T R,
T2 A AP ER 3SR BT 2 B 5 E, S FHER IR0 R0R, FEARSR G Q08T A o e o, 5 B R 2,
A TOER LA 1 Al 2 ) 60 e IS 4 T o TR, ORES AL AR 7 558 Ak 0T 3 <5 ik Al ) W B
A2, a5 B EE BUR, B ko758 PRI i oA Aol 38 55 151 55 AR B9 TR, 515 Al B2 S
AR T O W TR ITE LR T NSRS AAR  ORIE A R AR R R AR B AR Y R I
I A Bl 4 6 4 T H R R, il R R E T B R IR 0 R iR R 398 S iR Al
2 40 )BT 1) Rl 9 R0, LA 4 R T 4 B G AR, B SR ol vl RSk e, M T A R
lia] B 2% (TR R R R
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Directors’ and Officers’ Liability Insurance, Enterprise
Reputation and Green Innovation

Li Xiaole", Zhang Jun’, Li Menghe'’
(1. Business School, East China University of Political Science and Law, Shanghai 200042, China; 2. School of
Economics, Fudan University, Shanghai 200433, China; 3. School of Juris Master, China University of Political
Science and Law, Beijing 100088, China )

Summary: As an important subject of green innovation, enterprises have dual goals of
economic and environmental protection in their actions. However, in practice, these two goals
may conflict, and enterprises will not spontaneously transform to green due to the path
dependence of innovation. Based on the agent’s loss avoidance psychology, the existing research
suggests that some innovation risks can be transferred through Directors’ and Officers’ liability
insurance D&O insurance) to reduce the innovation losses that enterprises may suffer, so as to
encourage them to carry out independent innovation. However, as a collective behavior, if
innovation mainly comes from cooperative division of labor, it could also lead to ineffective
innovation incentives. Therefore, from the perspective of reputation insurance, using the data on
D&O insurance gathered from the sample of China’s A-share manufacturing enterprises to
construct a quasi-natural experiment, this paper adopts the DID approach to evaluate the green
innovation effect of D&O insurance. The study shows that D&O insurance acts as a “reputation
insurance”, sending positive signals to the market and promoting green innovation. The number
of granted green invention patents increased by 14% and the number of granted green utility
model patents increased by 10% after the enterprise purchased D&O insurance. Heterogeneity
mechanism analysis shows that: The greater the exposure to reputation risk faced by the enterprise,

the more obvious the role of D&O insurance will be; the higher the concentration of suppliers,
CRH 12170
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stronger, or the enterprise is non-state-owned, non-polluting, or with a more effective internal
control. The sub-item test shows that the performance of environmental protection (E) and
corporate governance (G) dimensions can effectively reduce the probability of receiving negative
audit report, but the performance of social responsibility §) has a limited impact on audit report
decision-making. The conclusions enrich the literature on ESG economic consequences and the
influencing factors of audit report decision-making, providing a new research method for ESG
economic consequences from the perspective of corporate behavior, and deepening the
recognition that corporate behavior affects audit report decision-making. In addition, this paper
provides feasible suggestions for regulators and listed companies to improve the enterprise
management level and the information environment of the capital market, and provides a
decision-making basis for auditors to avoid audit risks and improve audit efficiency.

Key words: ESG rating; audit report; corporate behavior; corporate nature; institutional

environment
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the less sensitive the enterprise will be to reputation risk, and the less effective the reputation
compensation of D&O insurance will be; the enterprise with credit ratings has a wider reputation
transmission channel, and the reputation insurance utility of D&O insurance is greater. Further
discussion reveals that, the purchase of D&OQO insurance by enterprises pushes up the degree of
financialization, which intensifies short-term profit-seeking and de-realization to deficiency, and
squeezes out green innovation investment. In reality, the coverage rate of D&O insurance in
China is still at a relatively low level. The understanding of listed companies on this insurance is
mostly concentrated on the financial aspect, and they have not paid sufficient attention to the
green development opportunity it may bring. The above findings provide a basis for discussing the
important role of D&O insurance in supplementing employment contracts and promoting green
innovation activities from the perspective of “reputation insurance”, and further enrich the
influencing factors of managers’ innovation incentives, providing new evidence on the
environmental effect of professional liability insurance. This paper also has some inspiration for
improving the internal and external governance mechanisms of enterprises, where owners can
balance internal risk compensation and external collaborative innovation to alleviate the conflict
between business and environmental goals.

Key words: D&O insurance; green innovation; reputation insurance
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