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WL ZBRAESRANE 2 s o DA AR SCHR Hh A it

H | R 3 6 2 20 W 100 BRI 85 | B AR 0 7 3 T 0 ) R UK | OO B 5 245 Ml 4R AR R 0
S5, M 7 T S N T R B IR T TR A 24 A S R

H, A0SR 57 5 A I A BRI R v o ik 7 e T 1 R ROXURS: |, IR 4 B 5 24 M1 B R )R
[7aE S VA = S N D 4 7S ] A /AN D R R A

AU

W TR
W f RS

Y
N P - | man
B IRBRIEA > gmii
)
BLEEX
A
s

RSBt RS2 A BRIt
B2 BiEEZR
Mg . SZURFsE il

1. HAEFE S IR RIR

AR SCHEI 2021 AR E A B BT A BRI AR A USCAR R BT ORE AR 0 AR R R 2l B
IR — YRR H G 6 A 092 57 38 5 R | BDAE 2021 4F 11 ] 12 H—2022 4£ 5
11 H e FEIR A ok vy B MO G B, B SE 5L R R A5 19 6 A HAE S W58 ik N7 ¥ =5
B P B () 8 10 D PR T AR SO 3 I R 5 ) R | 3 53 o 140 Y B A0 A o 26 20 SR AR IR A R 51 R 1Y
2y Sy T e BRI TP BT R AR T PR 0 R K e ) g B R R S 24 52 5 i ST SR R R A
KRR B, ARG Wind PEHEE R, 3 2021 4F 11 H 12 HRE VK, W5 ST B2 (600518.
SH) LA K At 57 ¥ =5 A G 1% 3 [l 18 A 2 08 250 i 40 000 R 159 4 (2021 4F 11 H) 30 F& (2021 4F 12 A) |
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AZFEAEFE 00 & 579

4F5(20224E1 H) 3A5(20224E2 H) 6 B5(2022 4E 3 A) 4 55 (2022 424 H) 9 (2022 £ 5
1) ,2022 4£ 6 J] WIBAT AR OC R IR TE | B 7E KA 6 > 22 05 B 3 24 Ml 58 %o ok ~7 36 3 5 LAY o
o7 B & A A2, HAh, ST HESE (600518, SH) 7E 2022 4E 5 H 18 H &AW By A5 Wow , 2wl #EA
Ml = F AL R ORI o Z R O7 sUB8 51 55, RS E MR UE 4 5 A g A se e < AR T KU R T
MYIE L E T bR, 28 W12 vl 3l O B i IR AR RS T 2 L R N Re 2 )5, B 008 b T B %™ 2 %
25 13X 6 AN B A WL S ) B 11 32 At B0 s T 4 A T AR /N A Bl A A 0 5
L ok A R E Kb
J T ORFET G WA IR — B AR SCHIBR T IR E B BRI HORE BT A R, LIRS, A
SCIRI I S B T B AR ATl , DA SRR e (8 RIREAS . e AR U B T 3524 AN\ W R T
I AR AS , FE BT P R Ok 1 CNRDS B4 4, 57 = fF HRBOHE S AH OC {5 Bk H CNRDS £
JBE R T W& Choice B FE 28 @) W0 45 5045 A1 iA BEACHE > 1 CSMAR 04 74, i 3 /b 38 B0k [
G348 1 T A e RO
2.EBEESTEEN
Sk TR B0 BT B X T A B S S REURAT O s AR SO EE T AN Logit T i [l AR A
RESIGN = B, + B,INS + B,SIZE + B,LEV + B,ROA + B,CFO + B,PPE
+ B,INVENT + B,INTANG + B,AGE + B,,BIG10 + j3,, TOP1
+ B,,STATE + B,,BSIZE + B,,INDEP + B,,DUAL + B,,MSHARE
+ B, MAPY + B HERFD + B,,DIVO + B,,MKT + Y IND + & (1)
Horb Yl B8 B RESIGN Jp b Sz #F REHU B U B, S % MR M B M (2016 ) ) 221
25(2022) P BIFGE AR SCKE A ST B SRR ER AT O 3 B T HRURD Bl 2 v e R 2K O g sl i R LR
F il 37 3 2 PR S AR AT 30 T R Rl R DG B A R I, S sl R R AR A S R S AR AR R
PRI 485 Sl R0 P i PR ) T R A S 3 DG e vy B UL R RS R R AT A DR b A O B ) 7 T
I8 AR AN ST FE R SRR R RESIGN BUE N 1, B W 0, 78R E A 560 h AR SCHE (i A 7
FERH I WL Z€ B[] 14 11 P 280 7 9 5 8 Bl HRON BSOS HE T R LI 0
iR AR it INS Ry B R 5 B O HE BT 1 R AR S AR S A 00 DT R 1) S I BN )
S TR R S N 12 Rk G B T A S T R B 0N A0 T B (R A RIRITAE S ,2020) R 2
U4 1 I BRE 5 245 Ml 2 AR TR 1 58 3k il B R 4 1 ) b o R B B, T D ROR IR A R 22 R T RE A AR
R A R PR RN, 91 G U Vi KU 5 R B AR B o 5 5 O P Y W AR 0 i B A sh B oKk TR
AR (Core, 19971 s Park , 20180 ) | T it 37 7 3 th B ] il DA 3 628 A) v @ PG F 17 5 50k
SEIRA R TRV BS R FI HE T 0 A0 3 BN H A B R S P, 2% Chen % (2016) 17 LA 1
T (2020) 22 B AR SOR R RS B INS 5 ORI N FIAE FESE 2D SRR URIA ST — AR R T
T B MBS 1, 75 0L HRAE Ry O, DA T 2 fifk 768 557 B 174 = 7 38 86 2000 17 %ot AFF 5 65 5% 1) 1 400 52 T, 5 9 0
2 ST TR Y 2 T6 BRSNS SRR T A A O
o A a7 D A S U B AT (R A 20170 W AR 20191 AR AR 20190 ) AR 3L
PEHL T A RV (SIZE) 7 i Z6 (LEV) (BE™= I 25 26 (ROA) & Ui (CFO) | 88 %% 7= % 4L
(PPE) fF52 4R J% (INVENT) JCIE % 7 % 46 & (INTANG) AF 20 [A] (AGE) (# 3T Bi & ( BIG10) |
B KIRARFE B (TOPL) 77 BUVE T (STATE ) (# = 23 UL ( BSIZE ) (& 5 23 M3 ¥ (INDEP) (P HA

O 3% FAFAE VA ] RBLE: N ) 2 B B AR 2 T 0 AT RE S AR UG S AR B R R T R . — BT, — R BT A w1
ST 22 S5 A0 A B e S 1k A U2 R AT AR (R L A B 2017) BTY ) AR CNRDS B R B GE i S A 2020
AE P R TE TR AE 2021 A2 R AR A R REAS | DR I OR A7 7 T T B 2% 0k 4R AR A 1) A,
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T, BLRE, R E EFSERERRSMIERFHR

FAENE UL (DUAL) & PRJZ 35 BE L 9] ( MSHARE ) i BRUZ 57 ( MPAY) WKL) B BE (HERFD) (VR4
WS (DIVO) M X T ALK (MKT) Vg il A2 4, R AR SR AE AT Fpoin AT A7k MEAZ 3, LA
P ATl 2 Ta) A FAE 22 57

5 8 B H DTS i FHLAL L Y S [ i i T A e A 4 B g PSR ) A X R A e R4 ] AR
AT R — WA AR B AN, D T G SR AR (R AR AN R B W AR SR P A 1 S T AR AR AT 1%
H199% KV Ry 45 RAL B, FrA AR By E LS EERE R 1 i,

#1 hEE G R
TENE EET %
RESIGN | BRI ¥ 8B FLAAKXEBIEEFRIMENL L, TN HO

INS FRk,FAARKRERLCREN 1, EMUHO

SIZE ANE AL E TR KRR B B A B

LEV KRESER, ETAEL UG/ ERF

ROA FE et & TN E R R R

CFO Aek, FTRAALEEDEFNE T/ KR

PPE ERfFsEE STAAEER= B/ KEF

INVENT | #REEE ETAAEREH/ LK

INTANG | R R, T AR LR &5/ 855

AGE HFHEE,ETATRIERE 1| 2/l B A HE

BIG10 FHRE, ENABEN SN EFS AN T A ELSHABMEY L, EUH 0
TOP1 F—ABREAFR,ETAAE - KRAFREK/ L RHK

STATE FRER,EERRANER RS EREAREYL L, BN H O

BSIZE FELHME ETEELLREMNE AN HME

INDEP FELOMIB ETRIEEFA/ EELLEFM

DUAL HRHEEFER FESKMEELETRR R —AEEREN 1, TR0
MSHARE | ®BEF RG], & T A EEEF R/ ERE

MPAY CTHEFW £ TLAACHEEN =4 FH WL HmE At H i

HERFD S H B L& TN B BT KRR IR B B O Ao

DIVO WA, EATHE=ZF R ATHARMEY 1, E M40

MKT X WG AKCT R B E A G SRR E
T TEE REPETIRES2001 £4FLEHF AT NMATL S ERE, KAXHET 21 MTLTE

IND
ECE R - R 4
o, SCUEE RS R
1. HR MG 4 17 4 R

HH 2R 2 BB PE G T A5 SR AT 0. (1) 27 B S FEHL (RESIGN ) B I{E A 0. 132, 3% W 7E WL 42 B [
B 1 P R A ST R S A REAS 5 2 R 13.3% 5 (2) # ST (INS) 918} 0. 095, 3 B k¢
A AR R ST A F) O T 9. 5% , W TR E BE AR T 4 6 T R SRR AR (3) S T 4 T
H 5 H (INDEP) () 55 /IME AT A7 8053 51 4 0. 333 0. 364, P HA K432 Al AR 4 130 & 1 (& TF78
28w S kS R A R L) B 2R () AR A R R A ol (STATE) (5 HE 25.4%
B — R AR B e 5] (TOP1) ¥IMH R 32. 1% , 35 21 A X 45 e 2 B 5 I Al 5 B ( HERDF ) 1 31{EL K
0. 146 ,60% HIFEA A GBS T HT TR 1H i = 55 B 47 W 55 3R 9 1T (BIG10) |, iX S 45 R i B+
AR AT AE — RE T BE 1 PRS0 ol i R LA 5 SR T, 42, 4% MOREAR 2 RIAE I & = AF K A id i ML
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AZFEAEFE 00 & 579

P (DIVO) |, F W F 5 GEA T 37 17 2% w6 s AL B R A5 3 3 A 47 o 78k ) BB A 5 3 I %
AT G SEBR AR DA — B, R R B WS L

*k2 WARMRIT2INER

X E HARE H1E i # & ME P25 P L B P75 = AH
RESIGN 3524 0.132 0.338 0. 000 0. 000 0. 000 0. 000 1. 000
INS 3524 0. 095 0.293 0. 000 0. 000 0. 000 0. 000 1. 000
SIZE 3524 22.188 1.201 19.996 21.306 22.003 22. 889 25.927
LEV 3524 0. 407 0.203 0. 056 0.242 0.397 0. 550 0. 907
ROA 3524 0. 032 0. 082 -0.360 0.013 0. 040 0.072 0.213
CFO 3524 0.058 0. 066 -0. 140 0.021 0. 056 0. 095 0.252
PPE 3524 0.189 0.143 0. 002 0.077 0.159 0. 269 0.638
INVENT 3524 0.122 0.110 0. 000 0. 049 0. 098 0. 159 0. 631
INTANG 3524 0.043 0. 046 0. 000 0.017 0. 032 0. 054 0.306
AGE 3524 3.011 0. 284 2.197 2.833 3.045 3.219 3.555
BIG10 3524 0. 600 0. 490 0. 000 0. 000 1. 000 1. 000 1. 000
TOP1 3524 0.321 0.143 0. 085 0.211 0.299 0. 407 0.721
STATE 3524 0. 254 0. 435 0. 000 0. 000 0. 000 1. 000 1. 000
BSIZE 3524 2.094 0.192 1. 609 1.946 2.197 2.197 2.565
INDEP 3524 0.379 0.053 0.333 0.333 0. 364 0. 429 0.571
DUAL 3524 0. 344 0.475 0. 000 0. 000 0. 000 1. 000 1. 000
MSHARE 3524 0. 089 0. 147 0. 000 0. 000 0. 006 0. 126 0.611
MPAY 3524 15. 198 0.723 13. 451 14.705 15. 181 15. 652 17.139
HERFD 3524 0. 146 0. 106 0.015 0. 067 0.115 0.192 0.529
DIVO 3524 0. 424 0. 494 0. 000 0. 000 0. 000 1. 000 1. 000
MKT 3524 10. 326 1.534 5.718 9.519 10. 467 11. 659 11.916

2. B LEIAN LR

F 3 BIR T TR R B ST W SRR Logit Z2 UG A 40 A 45 SR, AN 1 b A s o AR
FR LR R ASERY 2 SR TR (INS) fY BALAR B[] U R 4SS 3 O FE AR AN 2 A SR B 51O 4 i
AR SR AR 25 R WOR  TCIR SR A 5] AR AR B IR AR B (INS) AR E T 1% 4t
A IE BT U R B, R 2 AR R O 2 SRR VRIA G2 bl T, kS 7 S T il DS A 5 TR A0 4 4R
MEEE 5 R B A A, S5 R TR AN WM L 7 B AR TR G 4 T Ak oy
FEhREBAAE R R 33.33% O, X SELE LRI, L BT B T R 4 U B T AR SCRY B
H,, 1 B0 T 34945 3] 7 28 50 GE 08 1) SRR | B8 IR 2 76 B 95 20 M 4 AR IR 8 2 ol o 5 R 17 2k 57 7 = R
W N F R BT TRk 37 T 5 S S R ARG B (K 26, Ok TR A0 I A B AL N SR T
FLIER 2 00 UF 4 S P DR A, AR SO SR Y SR S R T OB T MR A A (2013) 1Y ok B 4%
(2017) 1" WARAE (2019) ) B EMIAE (2019) P AR RIF ST 45 S, BIAE P A R RREE R ST &
UL EF A [R T AR R A IR BRI g

@©  B% Jiang % (2016) P MTIE BE  ASCR 3 O 3 YRR A B (INS) B U R BN 0. 338, AR RS B (INS) M 0 A5 N
1 BT 9 e 34 e B AR 34 L 19 1. 402 £i% (exp (0. 338 x 1) =1.402) , B ffBEAE 5 (RESIGN ) 35 {8 > 0. 132, 5 WA 2t 57 3 5 % B 1Y
TCAAFRESR N 0. 132, R4 LR 0. 152(0. 132/(1 -0.132) ) o MRS & (INS) A 0 282 1 B, £ 5 HooRe 38 i 3] 0. 213 (1. 402 x
0.152) , BB MR 2128 0. 176 (0. 213/(1 +0.213) ) , BB E 7 3 SH FEHL MR K T 33.33% ((0.176 - 0. 132) /0. 132) ,
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# EFESERARREMRIEZRHFR

*3 Logit % TG [l V3 2 A 45 &
% & . RESIGN
& HA HA 2 HA 3
% 7 1t FE 7 1 % VA
INS 0.359"" (3.131) 0.338"" (2.859)
SIZE -0.023 ( -0.321) -0.031 (-0.417)
LEV 0. 146 (0.560) 0. 147 (0.560)
ROA -1.023" (-1.773) -0.992° ( -1.700)
CFO -1.090 ( -0.975) -1.108 ( -0.987)
PPE -1.176 " ( -3.147) -1.165™ | ( -3.163)
INVENT 0.356 (0.857) 0.381 (0.958)
INTANG 1.491° (1.885) 1.443" (1.870)
AGE -0.084 ( -0.346) -0.101 ( -0.420)
BIG10 -0.053 ( -0.884) -0.054 ( -0.897)
TOPI 0.777 (0.553) 0. 825 (0.585)
STATE -0.065 ( -0.450) -0.089 ( -0.646)
BSIZE 0.640" (1.772) 0.655" (1.781)
INDEP 2.012 (1.627) 2. 020 (1.617)
DUAL -0.062 ( -0.528) -0.052 ( -0.442)
MSHARE -0.184 ( -0.275) -0.156 ( -0.230)
MPAY 0. 076 (0.736) 0. 060 (0.594)
HERFD -0.981 ( -0.538) -0.984 ( -0.537)
DIVO 0.262" (2.414) 0.248 (2.350)
MKT 0. 001 (0.023) -0.003 (-0.117)
# -4.002" ( -2.825) -1.590 " (-114.173) -3.593" (—2.442)
AT B 2 3% R = - -
HARE 3524 3524 3524
# R’ 0.019 0. 009 0. 021
Xt # WK E - 1348. 196 -1361. 628 - 1346. 149

T U AR MR R G B E KT R 1% 5% 10% 55T N N St T Z PR 2 KR e, TR

3. REMEKRE

(1) BEXTREAS K B0y o A< S B3R 45 3 B 181 )3 43 25 SR BE 7T Rk B 28 53 16 A9 3 /5 16 BR800, o /T
AE F #2575 19 T 7 28 P80 9K Bl B AT BE A7 7R AR AR L 5 s 22 3 B0 N A= R TR AL, Ol 1 Rl AR R
FEVE D 22 , A< SR I TE X AR AS /9 05 3 A7 AR MR AR 0. ¥ e, AS SO T 1) A5 20 D TR 5 ik
(Propensity Score Matching, PSM) AT HEATCXS  HAKM , 55— 20 M H Logit BBl 11 4 FE A 14 {5
)45, R AR B g #5728 B (INS) , A 728 6 g o AR RS (1) vh BIr A R s o) 7 5 5 b
H T Logit ARG T A4 MBS REAS AT 151 7553, SR T 1+ 1 0 08 D g Jit D) g it 5 4% O 32 52 6 24 W) A
PR A AP AR S A R REAS . LK, 25 i BB 16 45 73 DL IS0 ¥ A6 T B R 7 A5 E 22 S 1) [) Al {75
B MR  ASF ST 45 U A HE) (Shipman 45 ,2016) 7 A% SO SR FH B 38 45 2k 3 25008 9 4
AT EEEATRE A DGR 05 1 VT BC RE A8 7E A S BRAE A IO T B2 T, X 52 56 28 45 1 2t fon 1 i 249 3R
1S P FEA B FRRIE AR B AE — R L B 28 SUHE RN = B R S BLP- A . % 4 B T T X AR AR 1Y [m]
53 Hr el R R AR 1 1 1 BRI 453 DL JS Y [l U 45 58 ASER 2 i - i DG IC S5 A Il 4528, 25
LR TCVE AR 45 73 VT Be i S 4 - 17 VE E , 52 (INS) B9 [l )3 R B 7 5% RS KF T 3%
N IE, R WITE G itk v] BEAF T B REAR B P60l 22 [RD RIS | 3 52 B Al R 00 7 3 < I R B 4 1 7D AR AR Ad LT
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AZFEAEFE 00 & 579

* 4 ETRASEANBEELRSER
% % & . RESIGN
1:1PSM It % W F 47 T B
T E
A A2
% VA ESd VA
INS 0.530" (2.179) 0.374" (2.457)
EHEE = 4l = 4l
47 3 B E % R 7z x
HEAE 602 3524
th R? 0.070 0.049
bk Ve aicl -234.535 -269.281

(2) THAR R, A SCR SR T TR AR B A e oy A ) B0, 15 5 X 95 56 (2020) 0 JH & 46

25 (2022) Y Mk, B BC_E T BT A T AR 1996 4R A9 N 35 4R Bl R R AR B AR X B0(E
(INSURANCE)fE R AR ARE T o i) THAS DO, —J5 i, # 5t fAE R A "l ik %5 2 —, 4
b7 s R G b A R K P 2 ek R I T LRI R AU 4 B SR A PR 2R R e B S 2k B B b IX TR
W 19l 55 2 5 55—t , 7 S8 A AR 6l 2 e AR e B i B %) Ak 7. 2 R R O R A L R L
SEHEM LT, R B Bl AR O AR, 275 7 MR 5R (2020) 7 AR SCR A TVprobit 458
(8 L DT T SR s 0 — 25 R0 2 B 8 X A 37 HE S R IR A PR OGRS I S5 SR 3k 5 R, S — B Bl
A INSURANCE 11 H R BUFE 1% WG KF T 838 M IE, 0 B —M B F K g it = 0 10. 791,

RUIAAAE S T A B ) L

FESCIEAE 55 B BERE ST R (INS) 1Y 13 R BUK AR B 1E . 1% 4%

SRR T DT W B0 0 S SR U IR A B DR N A, SCRE TRBE H, B BRI HEIRT

%5 HFTEZELHRERLLE R
® 7% & . RESIGN
) & —h B E_h B
=
A1 A 2
7 71 % 71
INS 2.062" (1.673)
INSURANCE 0.012 " (3.304)
EHEE %l %l
AT W B = 2% R = s
HEAE 3439 3439
F—NETFHE 10. 791
Wald(y* 18) 15053. 65

(3) Heckman 75 Ky Bt [0l AR5 Sy 1 45 i 7T BE A7 AORE A [ 35 £ 1) JBUN AT 58 2518 7™ A A 1 32

M, A 3Ci6 K F Heckman P By B S B A7 RRUAEEE ARG 30 . AR &, 55 — By BX (9 Probit [l 9 A 2 vy |
PR A 5 Oh B BT K DLAR dE (INS ), 3k BUAS T R 1996 AR 1 N 24 4 I ol R R & 1 B SR 6 B (e
(INSURANCE) fE R 55 — Wy B E T HAS & DU $E R ] WA 1 P 2 2 30 PR A 1 28 5 O 22, )
F ) BT AT 4 o) A i RAT b [ RO, R R B B T U A 4 SR T AR A B0 35 K AR T R (IMR) L Bk
S W 30K AR T R (IMR ) VB R 4 ) A8 B 5 NEE B B [ AR R | 3% 6 Bl T 3T Heckman P By BL

@ ABYLRE R AR A B R b R SE AR S ) BB 1996 4 1 A H AR I I R R AT S KON S PR Ny B v AR — B
W JEAR 1 T 1995 4F 10 A 1 HIES S, PRI 5 i SEHE 3R T1 T PRIl 2 05 2K S A R T 0 6 ol R B L e B 14 2 8

123



T, BLRE, R E EFSERERRSMIERFHR

] A Y g A P A B 5 R AR 1 OB — B Bt Probit A9 M &5 5% A T HL AR & (INSURANCE)
A T U0 2R 5000 2 R I 10 BH b DX P B B8 ol & R K T s, 2 R A3 A T B AR SR R O, R 2 Oy
5 B B A I A 25 S B 2 R BT RS (INS) ARARAR B T 1% Seit o M ERNH R4, R RIH %S
58 3R — 20, UL AE M A Heckman PR [y B2 I IS B 45 AR A | 3645 1) L 2 )5, 0% H,,
{5815 3 1 2 U0 k45 1 SR, BRIV BT 6 X LA A A R0 A0S B A R i R A 5 kA
I TE L KRS R HLAT A, B Tk 37 2 i S XU RN B AS 4R s ik 37 S A R HEE R

* 6 3£ F Heckman ¥ ) B Bl [T A ey R E M I 45 R
® % & :RESIGN
‘ - gy 'q
T E
HA HA 2
7% VA %% VA
INS 0.3727" (3.141)
INSURANCE 0.076 (3.485)
IMR -0.685 ( -1.062)
#HH L& = # #
AT b B s 3% R = b
HARE 3399 3399
t R 0. 109 0. 020
i # LR E -961. 481 - 1294. 260

(4) Placebo 2 JE4 R B8, 58 T 6 X0l ikt 7. 945 = o HFUABE 3 ) A 170 52 00 T 2 by JH b oA UL 00 8] ) B AL
R H, BTN DC R P ], A SCGE A4 2 Placebo 2RGS0 1T HERR . 7E Placebo & K
B b RS o 4 B L9 B BIL A R A5 T B B A A ) AR I ABCE BB A B AT 8109 2 A O E A
1000 U<, 153 BB DL e R AL 1 A 100 U5 R 0 7 GETHE RS A i 3 Pies . nT LA B BERLES € 19 #E
BT W M UL A5 B A [0 5 R B 7 SETHEAR A TR AR O BRI, [ I ¢ 3 RN 3 S g e A [l ) AR K
(1 Z Gt (&3 T2k ) 723X 1000 X BEALAE THE5 R 19 99% LLAL ik S5 i ] 38 57 o Al a#F 2 37
2R AT 0 BT ST A5 T8 R 32 B A TC 1 O B B AIL A 3% A0 82 M, DT AR A HRBR 1 DA AR SC RO TTRE

04}

R
o
—

0
SV

B3 ZEAKBFBINEETENRRYMN ZESFER
(5) HABRSAEVERE S . o Tt — 2P PRIESC R ARV, A SGE AT T DA T AR A 56 2 1) 54
Mo PRARRAE DA ZR A [ M DX 22 18] 9 o) B2 R I8 A7 7 28 S M, 2 w1 BT 76 3l XA o J8E D] 3R T RE 23 %) 5 B I
Ak 37 # S HRAT O )R 5 A s PRI, S SCAE T8 I AR Y (1) v AT 48 1 [ 300, A%
i M PR AE D 2R, 36 7 BN 1 S5 R R TR AR 3 DX I 2 RO, AR SCHY RS SR AR R BN L
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=

AZEIR 0

2) VARSI H] B 1 A T A R R O 2l AR AR R A 2 A ) b et AR SR UL SR ) ) BT O R
2021 A 11 A 12 H—2021 4 12 A 31 H, LAk XSy 8 FEEL(RESIGN) , %7 AR 2 (1) [l 9 2%
W RETE (INS) B B R BUKSRAE 5% Gtk F B MIE, HEEA &, 3) RAAML
THRIORE D b 3 22 {37 0l N7 FE T A ) R B 36 24 b 4 R Uk 1A RS T b T A Rl 37 #E A R R
W AN D0 ) A S ) P R A 22 e T SR A AR A K A ST R R Ak T
FTF W R 0] BB R 4 T b S R HE BT I X6l 3 S R LA OE s e BRI, AR S LA R AH B0
S [A] 7 1010 57 2 35 T N ( RESIGNNUM ) A/ 0y 8 i R A8 it SR R AT A OG IR A 4 B, 36 7 AR
3 NS5 R E— 5 B UE T A SCEE I i R et |

* 17 Hfp B s R
H % & :RESIGN B & & :RESIGN H % & :RESNUM
.- X E R R W B A o AT B A
- A A2 B3
%% YA ¥ 7 18 % VA
INS 0.379 " (3.130) 0.706 " (2.569) 0.300 ™" (2.644)
BHEE % 1 4l 1 4l
AT b B 3% R Z = Z
X B = % %
HRE 3524 3452 3524
th R? 0. 034 0.026 0.030
bl Gz -1328.577 -573. 655 -1787. 685

N

1. RS
B SCERAE 7 M 4 Hh , #5536 22 I LAAS BE & 43 AR AT 280 S0 B M B, 2 TR R DR 2 ) 5 A B 22
ALA7 A5 SR X FR A5 B8 A AR A5 B0, FUAE ) 7 £ D 2 5 B #) 9 800 St pL 2 3 AT
VEBCAR] PRI, B AR AR B 2 W AT Sh AL M B 2 5 B B PR W] (EUR M B O B T BT 8 R AR
SIS AR A 7 5 BAIEE 1 o O 7 IRAL 5 T 38 57 6 1 BRASON X 57 3 B AT O R 0 9 TA
P AR SCRE A2 R A0 E o 3 5 e R Akt X 4 i R KO AT S B A3 AT
(1) AR SNER T T, SR T 1 O b 24w E A O B A BEAL D, JLM AR T R
AT IHE BB 2 Se R R AT SR A B T 8 A ok N AR R AE B B9 S X FR AR (Fan Al Wong,
2005) 21 AR 2 F A WA P DL AR e SR A S0 R R R R A M R
0 AE BE R A2 P T B A SRR PR AP RO SE AL 2 T AT O, B e R A A TR
F1% 70 THT ¥ B AR AT LS 40 A T B3 AR S = 0 IUXUR: FISCAS . A L 2R RS B o TR
55 BT AR N B3I SR B T R 8 25 O T A AEVE 22 95 B O HL T R B, A S A F R B
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Directors’ and Officers’ Liability Insurance and Resignation of
Independent Directors; Based on the Shock of Class Action

Case of KANGMEI Co. ,Ltd.

LUO Jin-hui, WU Yi-long, WU Ying
(School of Management, Xiamen University, Xiamen , Fujian,361005 , China)
Abstract: The question of whether directors’ and officers’ liability insurance (referred to “D&O insurance” hereinafter)
functions as a corporate governance tool or a management self-interest tool has been a subject of ongoing debate and
controversy among scholars. With the normalization of the special representative litigation system, the demand for D&O
insurance in the insurance market will see explosive growth. The governance effect of D&O insurance needs to be fully tested
by empirical evidence. This study examines the governance effect of D&O insurance on the proactive resignation behavior of
independent directors in light of the impactful class action case involving KANGMEI Co. ,Ltd, which marks the first instance
of a class action lawsuit in China.

This study finds that D&O insurance significantly increases the probability of independent directors resigning in the
wave of independent directors’ resignations triggered by the class action lawsuit against KANGMEI Co. , Ltd. The conclusion
is still valid after alleviating endogeneity issues by paired-sample tests, instrumental variable method, Heckman two-stage
selection model, or placebo tests. The positive effect of D&O insurance on the resignation of independent directors is more
pronounced for firms with higher external audit quality and those located in regions with higher financial development levels.
These findings indicate that when firms have poor information environments and insurance firms have limited information
acquisition capabilities, D&O insurance is more likely to serve as a shield for managerial opportunistic behavior. The
influence of D&O insurance on the resignation behavior of independent directors varies based on their geographical location
and ability levels. Specifically, the impact is more pronounced for cross-location independent directors and independent
directors with lower abilities compared to their counterparts, namely local independent directors and independent directors
with higher abilities. This finding provides support for the notion that risk perception plays a crucial role in the negative
governance effect of D&O insurance on independent directors’ resignation behavior. The positive effect of D&O insurance on
the resignation of independent directors mainly exists after the class action lawsuit of KANGMEI Co. , Ltd, highlighting the
deterrent effect of this class action lawsuit. Finally, this study employs the event study method and finds that firms that
purchased D&O insurance obtain significant and negative abnormal returns. The findings suggest that D&O insurance in
China is mainly a management self-interest tool rather than a corporate governance tool at present.

Our study could make some contributions. First, we expand the existing literature on the governance effects of D&O
insurance. Our results provide more direct and reliable empirical evidence for the governance effects of D&O insurance
based on the perspective of independent director resignations. Second , this study enriches the literature on the determinants
of independent director resignations, thereby deepening the research chain of factors affecting independent director
resignations. Finally, this study provides valuable implications for enhancing the institutional frameworks of the special
representative litigation system and the D&O insurance system.

Key Words: directors’ and officers” liability insurance; the resignation of independent director; class action;
corporate governance
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