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DO 0.013 1 0. 000 0 0.106 8 0. 000 0 0.000 0 0. 000 0 1..000 0
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Board 8.973 0 9.000 0 1.871 4 5.000 0 8. 000 0 9.000 0 15.000 0
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Board 8.966 5 9.000 0 1.868 4 5.000 0 8.000 0 9.000 0 15.000 O

Indep 0.365 7 0.3333 0.0553 0.250 0 0.3333 0.400 0 0.571 4
SOE 0.503 1 1.000 0 0.500 0 0.000 0 0.000 0 1.000 0 1.000 0

Panel D: 2 2 X BB S W EF WK vs. R EF T
W) 3 3 28 7 FES |
Mean Median
Mean Median Mean Median t—value z—value
difference difference
A Cash 0.0319 0.013 9 0.0232 0.009 5 0.008 7 2.927 0.004 4 5.26™
CF 0.0322 0.050 1 0.021 6 0.044 0 0.010 6 3.04™ 0.006 1 4.51™
Panel E: F ZE W IEB S . MFEE RN vs. BEE RS
Wy 3% F e s 4R Wy 3 3 5 W AT 40 5]
Mean Median
Mean Median Mean Median t—value z—value
difference difference
A Cash 0.022 5 0.016 3 0.0215 0.007 9 0.001 0 3.65™" 0.008 4 2.10™
CF 0.056 8 0.053 0 0.027 2 0.043 7 0.029 6 3.38" 0.009 3 2.85™

VE sk wx ok 53 KR 0.01.0.05 2 0.1 69 B F KT

FA T IRIR A5 2 A2 W S 57 b AR AS R 0 W 3K T T FREAR R W SEHE TR T REAR
nZ 1 111 Panel B % Panel C 7R, Panel B /R T bl A Rl SE T #5019 FHEAS, fEIXFHE
A REAOS E IR 4 S I 4 S W i A2 AR (A Cash ) Y {E A1 R A B3 512 2. 329% F1 0. 95%
Panel C W78 T R SKHE T G T FEAS, 7RI REA I, REAS 20 ) A9 30 48 K B 46 55t ) 1) 22 Ak
( ACash) BHE AP ES 508 3. 19%F1 1.39% , Panel D 43#7 1 B4 M & 52 uwi L &8
TG 2y A 8 R 4 U e ) (R P (2 8T 2 1 T S 7 T 2 T AR A 1) 2 5 LU, 5 R B, T S 7 ¢
Iz B B4 B B 4 SN W I A5 A0 ( A Cash) BB 3. 19% , 1835 = RIS # T3 41 31 1Y) 2. 32% ;
DB GBS TR A7 S P ) 22 5 s W0 20 3R WY ) K5 ¢ I 2 0l 1) A A 00 4 % B 46 56 A 0 15 it
FHXF A, BT T 1 18 il ¢ 2 TRORER: P2 AR A v, 3 D3 I ] REAC A 3 BE RS AOFE T . Panel E 234 T 304
Lo B4 S ) A AR e 287 T B 7 A 1) B A T e A (AN v S T A S T R S 2 AR A Y 22
S OB, A R B, W S 7 B J 1 B 4 e R 4 S N W S AR ( A Cash) Y9 R 2. 25% , B35 T
W SKHE T B T2 Y 2. 15% 5 A B A R A TR 35 PR 10 22 5 s 0020 3R B T IS 5T B SR AR AR 2
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) P B 4 e R S5 A DTSR RS 5K, T T W ) ¢ 240 SRR B2 AR X A v, 5 I T B2 i ol
R 2,

K2R TSP AR R Z BB . WK 2 Rl LIA T, TG 220G kit e F 250
%, CFxDO S HI 5 A Cash B35 IEAHSE 4120 R W1 EE D2 I8 9 W 3K nT RES 5 oo B8 R S O VR T, B fil L
T2 ) T 0 SE 0 ™ %) il 24 o R, 020 e T RIS ARGRE 1(b) o CF 284 5 A Cash .35 IEAH K,
RIS —I GBI N IE X R E AL 7 Al BEAFTE R P R 5, A 4 2 o] A7 A
B € BRI [H 2878 5 Z [A] ARG R BN T 0. 4 3R BAR i 2 (B AN AE ™ A SR 2 R )

&2 BEEBEXMESN

ACash CF DO CFxDO Size ASDebt Growth Capital Dual Board Indep SOE

ACash 1. 000 0.270 *** 0. 009 0.017 " | 0.134™" 0.180 ™ 0.131 ™ | =0.037 ™ | -0.029™ | 0.021 " 0.003 0. 050 ***
CF 0. 113 | 1.000 -0. 004 0.058 ™ | 0.073 ™ | -0.006 0. 120 *** 0.270 *** | -0.020 " | 0.065 *** -0.037 | 0.036 ***
DO -0. 001 0. 001 1. 000 0.577 *** 0.047 *** 0. 004 -0.007 -0. 008 —0.024 ¥ | 0.032 7 0.013 * | 0.050 ***
CFxDO |  (.007 ***| 0.003 0.341 | 1.000 0.084 ™" | =0.004 -0.003 0.022 ™ | -0.016 ™" | 0.026 " -0.001 0.025
Size 0.014 ** | =0.001 0.108 ™| 0.041 ™" 1.000 0.165 ™ | 0.091 *** 0.078 ™ | -0.091 " | 0.181 " 0.059 ***| 0.200 ***
ASDebt| 0,087 **|-0.031 0. 001 0.019 ™ | 0.151™* 1. 000 0.362 0.246 0.029 ™ | 0.024 ™" -0.004  |-0.049 "
Growth 0. 086 | -0.037 " -0.006 0.021 ™ | 0.053 ™" 0.372 " | 1.000 0.212 0.022 " | 0.022 ™" -0.015 " | -0.054 ***
Capital 0. 040 ***| -0. 021 *** -0.012" | 0.028" | 0.065 """ 0.277 " | 0.180 " 1..000 0.039 ™ | 0.099 *** -0. 030 | -0. 028 ***
Dual | -0.005 0.002 ~0. 024 ***|=0. 001 -0.092 *** 0.030 *** | 0.009 0.031 1. 000 -0.192 0. 115 ™| -0.271 ™
Board | —0.015™ | 0.001 0.032 | 0.016 ™ 0.210 ™ 0.008 -0.018 ™" 0.079 ™ | -0.175 ™" | 1.000 -0.433 | 0.276 ™"
Indep 0. 006 0. 003 0.016 ** | -0.003 0.077 0. 001 0. 006 —~0.019 *** 0. 120 “** | —0. 397 *** 1. 000 —0. 108 ***

SOE -0.007 0.007 0.050 | 0.022™*" | 0.216 " | -0.046 " |-0.055 " | ~0.020 " | -0.271 " | 0.276 *** ~0. 111 | 1.000

VE L e wx xR R TFAEBAZ L) A 0.01,0.05 A2 0. 1 8 A8 R MR R F 6,2, & Lk E A M Spearman
¥ R, & T A A4 Pearson B AT R4,

(Z)LiERIALER

ARSCHET TR TEATT S TR A 8 | SR /N 3R IE T T 1T 2 ) W S 3 57 5 %o H il 9% 24 R
sZ, A Z5 RN 3 pron, £ 3 Won, PIEABRRE S Y R? #R T 15% , F (EBAGES T 1% 5%
FE VKRG, B ] AR B RO 5 B

2 3 WML R BN, Toie & A AT ML N AR BE RSN, 25 BT rp 28 M I 4 i i (CF) 5 8
G SR A SN WIS A (A Cash) #B I 355 TE ARG 3 32 WY (o] 458 0 ey S 44 3 91 O R 4 — I 42 Ui 1E.
6] SRR A RIAFTE RO BB RN 290K, 2BV &0 & 5 5T WL 2 5.3 ( CFXDO) .35
TEAHDG , 3R I HE T3 B A I SR A8 B2 1 S A0 & FRA T R i R B IR 5, 5 A 1B TR KR, 51k T4
PR 58wl AR Z RN AR g, 200w AN 3T 6 AS 55 N BB 9% 4 AR 22 TR 15 AN X R
JESRTE INITER T 1 Al Rl 5% 29 AR JEE

PE S 5T, 28 AR ( Size ) 5 B4 S & S5 W22 A0 ( A Cash) B3 IEAHE , KB A ]
(R RASTBR A Al 1) Fil 9% 29 RORE BB v 28 ) IR L 23 ((Growth ) 55 30 48 K B0 4 55 41 W 114 722 AL 4
( ACash) 2 IEARSC R0 1 R AL 208, AR Ay T REBL BT B2 | Al 1 i 7 1) il ¢ 29 SRR
JEE, sl S N ( ASDebt) 5304 MG SN MR 2B AL ( A Cash ) W35 IEAHOC ;X R IIFE
AN F) T RERE A AT B S AR A A ) DT B0l v il e 240 SRR B R o e o, A AR
T4 1 45 5 5 SCHR e BRI 2518 A ORFE— 2L
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K2R (RSB RR)

2020 4E55 26 555 5 W

ERRUISRMELAR

(D (2) (3) (4
A Cash A Cash A Cash A Cash
CF 0.028 0** 0.028 1 0.029 1 0.029 2™
(12.809) (12.955) (11.865) (11.947)
DO -0.039 5 -0.042 0™ -0.021 0 -0.017 9
(-3.138) (=2.925) (-1.452) (-1.148)
0.582 4% 0.593 1 0.318 3" 0.299 2 **
DOXCF (3.015) (2.971) (2. 460) (2. 445)
Sire 0.004 3" 0.000 9**
(1.857) (2.165)
0.402 9™ 0.399 7
ASDeht (3.800) (3.798)
0.1322° 0.1329"
Growth (1.809) (1.816)
Canital 0.304 2 0.396 1
apia (0.890) (0.972)
Dual -0.035 3 -0.042 3
(-1.502) (-1.483)
Board -0.012 7 -0.010 6
(-1.267) (-1.221)
Inde -0.018 0 -0.056 4
p (-0.368) (-0.877)
~0.000 9 0.0130
SOE (-0.151) (1.186)
0.031 2% -0.008 6 -0.0159 0.033 0
_cons (3.856) (-1.009) (-0.132) (0.234)
Year_FE NO yes NO yes
Industry_FE NO yes NO yes
N 25 409 25 409 25 409 25 409
F 68.716 16. 121" 39. 765 15.893 "
Adjusted R? 0. 154 0.153 0.213 0.214

WE L s wr R 5 R RT 1% 5%F 10% 69 2K 2. 465 WA BAL A ¢ 15,3, A6 = )2 4 B 8]
RAHATT Cluster LE(FR, REHE),
(=) RBEMen
1R HT SA F8BUL Rl T 29 0R
A SCHR T 04— B 4 AU B et Al P Rl B 2 SRR B RV R ) I A 7
—E TR AL REAS S WA Ml T Ik P9 Rl 5% 24 RO 20, EL Al 3 46 1 7K T 52 30 85 22 oAl PR 3R g 52
b A B 1 AU TR 20 0L, PR, DA 4 — 30 4 k0 Je ek )l 9 24 SR A7 A
—RERIRDR S I, R T RIS SCIFIT A0 e e | FRATT A 48 SRk AR A B EA T Ak R
SA FRBUE AL AR TT A0,
SA = -0. 737Size+0. 043Size’—0. 04Age
Horr Size AR HE AL, SR IR 7 SRR LA A 7 J5 B E SR RTEOR A 1T 5 Age Ak iy 1
4R,
T AR TET SA FREY RS R 3 57 B W S5 5l 29 ) 2 [A] 5 B 35 IR A DG OC R X R W]
TR SE T TR, AT REE A HL 2 3 AT DTS 350 5y (R A QB A il oMb 4 i
ARBEE , X SRR AR RE T — 2k,
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x4 ETRMISEMBAHR.ET SAEH

(1) (2) (3) (4)
SA SA SA SA
DO 1.616 3™ 1.5129" 0.098 2™ 0.065 9**
(5.719) (5.739) (2.086) (2.359)
Size 1.174 1 1.218 6
/ (125.179) (137.908)
0.002 3 -0.025 5
A SDebt (0.116) (~1.456)
-0.013 7" -0.011 9"
Growth (-3.223) (-2.922)
Canital 0.581 2" 0.234 3™
p (9.921) (4.929)
Dual -0.003 5 0.027 8
(-0.405) (3.318)
Board 0.015 9" 0.003 7
(4.796) (1.241)
Inde 0.2553" 0.401 57
p (1.664) (2.963)
0.023 5" -0.051 3"
SOE (2.721) (=5.406)
cons 3.976 9™ 2.969 17 -2.003 3" -2.5257""
= (13.601) (22.651) (-13.686) (-10.824)
Year_FE NO yes NO yes
Industry_FE NO yes NO yes
N 25 409 25 409 25 409 25 409
F 32.712% 44.811" 31. 1407 37.062
Adjusted R? 0.103 0.176 0. 158 0. 165

2. PSM A5

e AR SIEAG I, FRATTAR MU A HE T R0 Al il 98 29 SR 2 0, 3 HL A SRR R 2 AT O 2 B
BLAFBCLR WK T 25 57 6 YAl AR I S5 57 6 1 Aol 5 1B, b T b B RE A it e e, A — /iR
R BTN R A B R 4 W S 57 I 1 O, X 3 B K EE B R AR AR i D BT DL AR
ARG ABIWTFE SR FE) A5 0 DCC I (PSM) A 0 A ST DT AN, DT AE 8 4 435 W 3K # 57 5 i R
Bl E R 2R, AR SCRYDE L 7 B T2 42 DL ALD ( Radius Matching ) #14% VEC ( Kernel Matching) |, %
FHIX 57 IR TE T SO VR W 35 36 53 6 19 28 W) 5 — ZH7E BT A ml WL 4 B2 B AR W] 19 2 w847 1
B, B A SV T L A SIS TR 2R PRI 2 14 22 S VA DR ) SIS o B X M T AR B TN 2 2 5 A Rl R
TEARH A0 I DR S B0 b 22 5, DT A% BT BR Hh 1 8 328 5% Ry Ok TR VA 800, ik T 1) 45 23 DL IC
TERYISUESS RANGR 5 s, 36 5 BYZER o # o7 6 I 3K 5 LG i A 2 B ( DOXCF) W35 IEAH G, 3%
B Al W S 26 T B R 1 Al Y il B RS S AT S R 1 — 2k

3. LRI

Rl 5T 29 TRK ST RS ] BE -5 Aol g K 3 3 [ - TS S8 , T 2 — S8 A Y B AL PH) 3R 83 BOR
B A 25 a2, O T HEBR AR N 2R A 410, 2k — 20 B0 ik fil 5% 24 TR A% 0 i 2 Al g S o7 B
5 JIT 5 | B0 AR S et ks T2 ) ) SIS HE B 6 119 IR R] AT B 5 54 5 ( Placebo test) , A4 R
B LA F A S A —AF AR — AR I SKHE DT I, MUAE oe I K S Rl R 0 TR Z Tl Y &R
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K5 ELERMITSHMEHR . ETF PSM Exd

(1) (2) (3) (4)
A Cash A Cash A Cash A Cash
CF 0.294 0™ 0.294 0 0.319 6 0.308 0
(4.349) (4.103) (4.709) (4.810)
DO -0.008 3 -0.010 6 -0. 009 4 -0.010 9
(-0.729) (-0.948) (-0.984) (-1.146)
0.316 4" 0.357 8" 0.248 6~ 0.277 2"
DOXCF (1.852) (1.832) (1.736) (1.994)
Size 0.003 8 0.003 8
' (1.312) (0.980)
0.266 9 0.253 1
ASDebt (3.851) (3. 684)
-0.007 9 -0.011 1
Growth (-0.629) (-0.797)
Capital -0.061 0 -0.015 6
p (-0.352) (-0.082)
Dusl 0.010 4 0.006 5
ua (0.748) (0.428)
Board -0.002 7 -0.001 5
(-1.104) (-0.561)
Tnd 0.028 0 0.055 2
ndep (0. 440) (0.751)
-0.008 5 -0.003 1
SOE (-0.838) (-0.291)
o 0.000 1 0.0110 -0.079 4 -0.069 5
—eons (0.013) (0.586) (-1.427) (-0.885)
Year_FE NO yes NO yes
Industry_FE NO yes NO yes
N 568 568 568 568
F 9.456™" 10. 427 15. 560 18. 306
Adjusted R 0.268 0. 284 0.363 0.362

%6 MY F LA I TR, AN R LTI ) HE T I WA S A s [ B i — AR B i S — A
DL 5 A i A 38 BB ( DO1XCF, DO2XCF ) AR A IH b i 5 7K 10% HRS 56 , 33 158 BH 72 5 5 5 %
L SR [ 14 TEAF 56 56 2R 0 S FH 2 SR B I SE r s RS A, 1 Al o PR 3R BT - 350, kR T HoAtb A
ZITIE, 18 s Rt

(M) BRRES

TR [T U 285 55 A 0, A A S 38 B 6 25 I i 9 240 o 5 0 — 25 by, 35 I ) o RV P 5 7
RIS FVRRIE TR 4 AR [RIWE 7 X I, AR S 2o 40 4 8105 56 R AE 22 53 14 5% T 10 4 746 56
BRI AT S0 Al P A BT | S 2 BN EE A PG — DL S R R B 45 20 )RR AR 22 S X #E 5
I8 5 £ ol il 9 24 TR 22 [ O R R 520

1 PR 5 3 B 66 A S 45 il ¢ 249 B 22 ) O ZR I 5 )

F 7 PR T AR PR TS 57 56 W SRR UE 2 SR A S, R T I SC 5l 9 2 R 2 ) Y O
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RIS 2R MR B AR A Al 4100, SR ) BE -5 3R 5 OF RGEAFAE R BT A il ol A5G — it
55, BUR TR E SRl 700 H B BN BT 1, 114 1078 1 S 50 A Al FE AR BUR T F5
() EHA 25 o ARAFARA T R, I FEI A ol D0 DR 0 XU 562 D DRI e AR AR AR T 07, Rl B 2o
T AT g BB A AT 3 AR 7 I 0 KXo il 5% 24 TR 52 ) 32 AR B AR AT Al 2H 5

xo EXRRMIEMAAR.ETREAKE

RAT— e —
(1) (2) (3) (4) (5) (6) (7) (8)
A\ Cash A Cash A Cash A Cash A Cash A Cash /A Cash /A Cash
CF 0.028 0" | 0.028 0™ | 0.029 2™ | 0.0292"* | 0.027 9™ | 0.028 0™ | 0.029 1™ | 0.029 2"
(12.855) | (13.014) | (11.808) | (11.874) | (12.985) | (13.151) | (11.765) | (11.849)
DOI -0.0232" | =0.0255" | -0.004 1 0.000 5
(=2.224) | (-1.905) | (-0.274) (0.032)
0.186 0 0.184 3 0.164 8 0.118 3
DOIXCE |5 510y | (1.158) | (0.907) | (0.636)
DO2 -0.026 2" | -0.0358™ | -0.0180 | -0.0198
(-2.232) | (-2.118) | (-1.350) | (-1.547)
0.386 3 0.391 1 0.274 8 0.257 0
DO2xCF (1.272) | (1.214) | (1.207) | (1.259)
S -0.0004 | -0.005 8 0.0059™ | -0.0007
D1ze (-0.100) | (-0.827) (2.218) (-0.115)
ASDebt 0.424 3™ | 0.420 6™ 0.4202™ | 0.418 8™
’ (3.646) (3.634) (3.639) (3.620)
Growth 0.135 8" 0.136 1" 0.144 6" 0.144 4*
(1.777) (1.789) (1.761) (1.769)
Canital 0.452'5 0.549 4 0.280 5 0.385 4
apia (1.097) (1.126) (0.787) (0.891)
Dual -0.0372 | -0.0443 -0.0377 | -0.046 4
ua (=1.407) | (-1.394) (-1.450) | (-1.438)
Board -0.0138 | -0.0116 -0.0142 | -0.0116
(-1.241) | (-1.213) (-1.281) | (-1.237)
Ind -0.0197 | -0.0549 -0.0122 | -0.0530
naep (-0.362) | (-0.816) (-0.237) | (-0.807)
SOE -0.006 0 0.007 5 -0.004 4 0.012 0
. (-0.840) (0.690) (-0.552) (1.051)
- 0.037 8™ | -0.016 0" 0.097 8 0.1300 | 0.0321* | -0.0083 | -0.0375 0.035 1
—eons (4.175) (-1.755) (0.613) (0.722) (3.541) (-0.943) | (-0.303) (0.226)
Year_FE NO yes NO yes NO yes NO yes
Industry_FE NO yes NO yes NO yes NO yes
N 22 727 22 727 22 727 22 727 22 734 22 734 22 734 22 734
F 72.985%* | 15.993" | 36.688"" | 14.148" | 75.561"" | 16.939"" | 40.552*" | 16.097""
Adjusted R*|  0.103 0.104 0.205 0.215 0.103 0.103 0.203 0.214
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x7T FRERERRBIEMBLR
B A 4k B A A
(D (2) (3) (4) (5) (6) (7) (3)
A Cash A Cash A Cash A Cash A Cash A Cash A Cash A Cash

CcF 0.3337 | 0.3501 | 0.2887 | 0.2915 |0.027 8" |0.027 8 |0.029 4™ 0.029 5™
(0.611) | (0.625) | (0.504) | (0.501) | (13.535) | (13.791) | (10.645) | (10.594)

-0.0180 | -0.0208 | -0.0145 | -0.0137 | -0.0324 | -0.0664 | -0.0109 | -0.033 3

Do (-0.520) | (—0.622) | (—0.454) | (-0.430) | (-1.554) | (-1.345) | (-0.275) | (~1.230)

poxcF | 0.3389 | 0.3574 | 0.2447 | 0.2487 [0.3232" 0.338 6" |0.471 1" |0.449 2"
(0.577) | (0.620) | (0.472) | (0.487) | (3.918) | (3.108) | (2.603) | (2.690)

. 0.0003 | —0.002 7 0.0064 | 0.0019
126 (0.147) | (-0.841) (0.753) | (0.163)
0.245 6™ |0.236 3™ 0.562 4™ 0.559 9

ASDebt (6.857) | (6.814) (2.641) | (2.657)
GCrowth 0.066 4 | 0.067 9 0.1650 | 0.1623
row (1.437) | (1.414) (1.387) | (1.383)
Canital -0.1355 | -0.067 4 0.6256 | 0.7455
p (-0.642) | (-0.378) (0.926) | (0.954)
Dual -0.005 9 |-0.008 7 -0.057 0 | —0.065 0
ua (-1.604) | (-2.185) (-1.355) | (-1.326)
Board 0. 002 8| —0.001 6 -0.028 5 | —0.026 7
oar (=3.007) | (-1.612) (-1.072) | (-1.079)
Inde 0.0272 | -0.000 5 -0.1754 | -0.277 0
p (0.929) | (-0.017) (-0.728) | (-0.908)

. 0.0037 | -0.0163 | -0.0042 | 0.0357 [0.0412™ | -0.0138 | 0.0954 | 0.1036
—oons (0.113) | (=0.936) | (=0.123) | (0.617) | (2.541) | (=0.725) | (0.226) | (0.247)

Year_FE NO yes NO yes NO yes NO yes
Industry_FE NO yes NO yes NO yes NO yes
N 12 853 12 853 12 853 12 853 12 556 12 556 12 556 12 556
F 13.851™" [12.359™" | 7.948 ™" |12.456™" | 84.556™" | 16.562™" | 46.315™" | 15.255™"
Adjusted R*| 0. 144 0. 150 0. 198 0.201 0.113 0.112 0.125 0.124

2. TR MR — % #5783 5 il 9 249 TR 2 [ 56 R 5 i

K 8 IR T PR — X HE B W K5 B Y PR 2 ) O R SN, o BT G ) S 5 il B 2 R (]
M IEAHSC R R E RPN ARG — 4], R RER S K5 Bl a — S BT IR
BRI, NI 28 RIS R 2% T ARG 2, 8 5 e AR BUR ML = AT, IRt fE PTG —
Al B DT I O W 3K B 2 5 A PR L2 2 SCAT O R 1 Al B il ¢ 4 R B
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3. TH IR B 5T 6 W K5 il 5 24 SR 2 (1] 5 AR Y

A

ASCR /NG AF R 2 T S A8 B S Al I 2 3t T 7 b DXCTT S AL B BE 1 4R e, O

AT A48 8 v (2 5 (P50) A S 3l o3 AR, RT3 A AL 8O A Sy S 3t X T 7 A HE 7, 75 A
X TR EEAR . FR 9 B IlASE R A n] LU 7 S AR BE AR A 4 0] 5 B2 16 ) 2K 5

POV IEAR G (BT 7 AR BE B 9 4L b O oRad i B 3 MK P B 3,k — 4 R

T AR BRS04 SR A e PR 2, e B B DR T R, b i 2% ) o Ak

PRy DX T 37 A e, T DX ) Tl P05 A X 4 % 8 vk R DR A ) B L I e 5 IR B 28
FAESMER M E AR A 2., REAS AT 3808 i 28 )R U2 I A AT

®8 MHRA—EXRBISRMEAHR

I IR A — I —
(1) (2) (3) (4) (5) (6) (7) (8)
A Cash A Cash A Cash A Cash A Cash A Cash A Cash A Cash
CF -0.0647 | -0.0649 | -0.0565 | -0.0583 | 0.028 2" | 0.028 2 |0.029 4™ | 0.029 5™
(-1.102) | (=1.106) | (=1.015) | (=1.057) | (12.194) | (12.340) | (11.297) | (11.354)
DO -0.0064 | -0.0027 | -0.0039 | -0.0024 |-0.044 0" |-0.049 8" | -0.025 6" | —0.022 2
(=0.461) | (=0.156) | (=0.220) | (=0.117) | (-3.068) | (-2.688) | (-1.716) | (-1.378)
DOXCF 0.1206 | 0.037 8 0.154 9 0.1170 |0.6007" | 0.6104™ | 0.294 7" | 0.269 8"
(0.888) | (0.238) (0.905) (0.663) | (3.087) | (2.989) | (2.280) | (2.109)
Size 0.0124™ |0.011 6™ 0.0031 | -0.003 4
(4.958) (4.217) (0.993) | (-0.532)
0.206 57 | 0.203 0" 0.458 8™ | 0.452 8™
A SDebt (3.520) | (3.500) (3.332) | (3.367)
Growth 0.0455" | 0.044 5 0.1503° | 0.1524"
(2.241) (2.196) (1.691) | (1.699)
Canital 0.015 1 0.046 0 0.3825 0.501 0
apria (0.210) (0.622) (0.894) (0.957)
Board -0.0012 | —0.000 2 -0.0143 | -0.0118
oa (-0.805) | (-0.146) (-1.243) | (-1.205)
Ind -0.0605 | —0.047 4 0.0216 | —0.0268
ndep (-1.369) | (-1.108) (0.394) | (-0.423)
SOE 0.002 9 0.003 2 -0.0026 | 0.0144
(0.618) (0.590) (-0.338) | (1.108)
cons 0.021 2" | =0.0210 |-0.244 4™ |-0.279 4| 0.034 6™ | -0.0108 | -0.0003 | 0.073 4
= (5.411) | (-1.083) | (-4.300) | (-4.497) | (3.442) | (-1.037) | (-0.002) | (0.462)
Year_FE NO yes NO yes NO yes NO yes
Industry_FE NO yes NO yes NO yes NO yes
N 4 895 4 895 4 895 4 895 20514 20514 20 514 20514
F 8.046™ | 4.613™ | 6.606™ | 5.675™" | 62.149™ | 13.497" | 36.078"" | 12.339""
Adjusted R? 0.126 0.142 0. 140 0.123 0.113 0.113 0.125 0.125
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G AR AR T AL A
(1) (2) (3) (4) (5) (6) (7) (8)
A Cash A Cash A Cash A Cash A Cash A Cash A Cash A Cash
CF 0.026 3" | 0.026 4™ | 0.026 8™ | 0.026 8 | 0.7945 0.7966 | 0.7264 | 0.7182
(85.741) | (88.600) | (95.878) | (98.139) | (1.032) | (1.029) | (0.977) | (0.969)
DO -0.028 3" | -0.030 7° | -0.042 5" |-0.038 7" | -0.0062 | 0.0167 | 0.0470 | 0.0758
(=2.151) | (=2.298) | (-3.973) | (-3.719 ) (-0.179) | (0.346) | (0.762) | (0.938)
DOXCE 0.5130° | 0.5342" | 0.496 1" | 0.4837" | -0.0875 | —-0.0540 | -0.6153 | —0.6308
(1.876) | (1.948) | (2.559) (2.410) | (=0.109) | (=0.069) | (-0.641) | (-0.645)
Size 0.009 8 | 0.008 2™ -0.0024 | -0.0109
(5.258) (4.905) (-0.340) | (-0.878)
0.3312" [0.3339™ 0.5179" | 0.506 7"
ASDebt (2.767) | (2.628) (2.360) | (2.419)
Crowth 0.030 5 0.029 7 0.1552™ | 0.154 7"
(1.472) (1.448) (1.972) | (2.006)
Canital -0.1674" | -0.1623 0.224 3 0.442 9
apria (-1.675) | (-1.235) (0.730) | (1.040)
Dual -0.0095 | -0.0102 -0.0477 | -0.058 1
ua (-1.399) | (-1.558) (-1.358) | (-1.357)
Board -0.001 8" | -0.001 7" -0.0238 | -0.019 1
(-2.367) | (-1.812) (-1.230) | (~1.200)
Ind -0.0690 | -0.0712 0.118 1 0.043 0
naep (-1.286) | (-1.334) (1.600) (0.639)
SOE -0.0056 | —0.008 5 -0.0152 | 0.0072
(=0.704) | (-0.667) (-0.723) | (0.728)
cons 0.0213" | 0.0093 |-0.169 9™ |-0.130 0" | -0.0017 | -0.0534 | 0.1543 0.242 3
= (6.475) | (0.948) | (-6.753) | (=3.200) | (=0.054) | (-1.249) | (0.609) | (0.758)
Year_FE NO yes NO yes NO yes NO yes
Industry_FE NO yes NO yes NO yes NO yes
N 12 236 12 236 12 236 12 236 13 173 13 173 13 173 13 173
F 253.760 " | 246.950 " | 265.311"" |269.672"" | 13.805™ | 13.741" | 19.150™" | 16.380""
Adjusted B> | 0. 188 0.191 0.214 0.215 0. 124 0. 124 0.133 0.133
o >y
g . g5ie 5 )Em
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SEFEE BRSPS E R T O A T BRIS A E M P B L 3 AT
XF I, AR SCHE TRl B AT X — U A ST IR F AT S A E A —E I RTHT I

AR 2007—2017 AEHr PR A BB T2 A B9 R | e T R 1 T R R R T
WK HE TR SRS AR Z M B OC R o WFSE A, AR T A I SEFE T o ) 4l , T S 1 38 57 6 (1) £l
A SR AR, LRI 45 R g e 75 73 DEBC ik (PSM) Fi1 S = SE A 56 ( Placebo ) fiff v
TERI N AE PR RS | 25 RARORRR A . 3 Z (1Y 1E ) G R E 2R IR AR EA il PR G — 4k
Kt G AR B XA ]

ASCHPFFR A X TIRE AT BT AN B A B Oy EE R St L, H— ZEN
A BEPREE S 1 22 22 S BRI, #E DT R 7R TR [ R A 4R AR W B FE AN HOa v A IR AL &
SAT Ry 3 e B — 2D 5 S WA BRAL , 8 i T BB 5 Bony 48 BZ ML 2 = AT, AT SE A H
FEHE TR AR - VE R . = N S B AP B AR A G A R W B TR 1 5 I A SRR IR A
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Directors and Officers liability insurance and financing constraints .

Empirical evidence based on innovative insurance products
LI Cuizhi
( College of Business, Shanxi University, Taiyuan 030031, P. R. China)

Abstract: Directors and Officers liability insurance is insurance against compensation for errors or
negligent misconduct generated by the company’ s directors, supervisors and senior staff in the exercise of their
duties. This paper studies the relationship between Directors and Officers liability insurance and financing
constraints with the Directors and Officers liability insurance data, which was collected manually. This paper
found that, compared with companies that did not purchase Directors and Officers liability insurance,
companies which purchased directors’ liability insurance had a higher degree of financing constraints. The
positive relationship between Directors and Officers liability insurance and financing constraints was mainly
reflected in non-state-owned enterprises, boarder and CEO are the same person and regions with low
marketization. Those studies are still robust after passing a series of endogenous tests. The research of the
thesis has important practical significance for the application of directors’ liability in the capital market.

Key words: company director; company executives; liability insurance; financing constraints; innovative

insurance products
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