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B8 W) AR AE H AR 7 2208 S AN (B e R e BT T I 199 25 1R) 2R R B B8 R SC AR AR T T Y
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BEF AR 5 A Al RCR B I A OC R JE— P M TR RE T BB B R R RCR O R, U R
IR HA A RO 7 b3 R 125 NSRBI T a8 A A ol 8 47 1 2 22 0 I s A 5 it e 428 22 o0
288 B A5 & T HA BT 8 B s 2 T A Al XU AR A RIS N 2

ARSCLAFRIE A B b 28 G 9 B 5E 0 G2, MARE 324 ) s [ s R R ) R B 5 B
7 T K Z20 B0 W) B R 25 4Rk 00 W R 5 Al KURS: R HEL K RS RLSCR B 5E A&R  Fas All X
I 7 HH T 2 TR B S BRAST All XURS: AR AH AR B 20 W BE B LA R OGRS R R | BA P Ay
ROV o WFFE A B, B 12 ) B S SO0k i XS, 7R FHL B AT S35 AR 380 A T T EL S 24 R AR 2 T A
AW A AR R 5 A olb KU AR P A B Tl A FRCR o it — BTSSR B, Aol KU R AR B
R R 5 A R CR Z A SC R R B 1 E B A A AN . A ST BT TR T, BT F IR 2 e Al
A% X M XUz R FH R 3 B 48 5 R 2 ) 280 A B T A AR R S

AR SCHY TR 32 BEALAE LAR = A5 T2 — AR SCHE T v [ B B, RS R T B XU
AR AR SE 0, AR BT B2 W) 25 (] 3t 2B g R o) 2 B 55 0 Ml DR SR ) 52 00, %
fift T E A SCHRS B 520 ) 25 (1] 3t P73 TR ) J3E B0 358 2 S 00 S 3 AN AL T EL K i 3k 22 ST AR B 58 22
R R R T A AL AT A R, O U Z e B TR L TR R B MO A . R T B R R
R BIF S 450 /0 O A ol M s 22 T AR RS (9 52 W, AN SC T TCER 1 M 22 oo e ol B 20 ) b B A
Bl , WBE 2 ) 22 (8] iy 27 R 2 R B2 PR35 I g WA O T, R 1 RE 2 R RS Al KU 7 HH Y
S, T R AR R R TSR RE . O = 2 on b T T Z T i — B R A
B IR A SCHR TR, B 100 W BE B 0 2 Rl RCRAT 035 19 TR 1) B2, O Aol 2 ook 7
AL TR RIAIE . AL, MR 22 T Ak 1 28 T IS RAT S AL AR R AR T B )2 I A 48 L SR B
E55, WA SOR Y R B AP RIS HACR, FE Tl Z oo & 0 R RPN A .
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FMZFIE R, (1) NEWZEF ,SNERFREE b i 2508 17 R 00 L X 5 o) 3 22 55 S Ak 35 55 45 TR
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TESCALFR B b Li 45 (2013) "0V 55 i 4 SOAR A Sy — il AR T 2 2 X £ ol XU R $E 7 A AR T R
AT 5, 5 3R 4 P SCIR PR AR LE , 78 3 T AN A 3 SC i SCAL FR3 v, i e g JXL I 7R 1 7K S 9 185
(2) Al 2 T BB ASURAD B 7 AU 5 A i D 00 I 3 5 0 2 il XU, AR HE 0 ) PR 26, R BE R
5 B L 91 ek 5 0 o, XU 0 36 A 1) 58 27, 32 B £ DR 7 L K - A AT ( Faceio %5 ,2011) 1,
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I R K P S B T TS R B R (2R /NS SR B, 2014) 1T B A 5 B0 ) MEAK 2
73 128 5 5 A TR R AT 2 56 i ol XU, AR P KT 77 A A . (4) TR 355 7 T, 2 R R B R 4
T IR 7R 6l (1 AR T AR S A S 9, A R 4 (2013) VYA XU AR 4 S —
FRARRAT o, o A ol 45 ok 5 J 1oy B P L T 5 5 3R A5 T %A AT, 42 T T 3% M (. Hirshleife 45
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Z I 2 — B ARSI PR R, 2 FH TR B, Al 2 TT AR 5 T A5 B AR B AL B
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%, A il A B B IRURA A S AL T A A5 BE AT RO AR VT IR AR ok I R X 1 el B4 A S I
B, T FE Al K B 5 B b it IR R A RS o BeAh, 2 R 6 T Z e i B 2 e 3 i 1
DB IR IB IR BN A B A2 AR, 2 T Ak R RS 5 B A b 3 2 8 KU, 2 TR e
R FH P93 AR 1 548 A IS U, S B B8 75 N 22 64 ¢ (Hubbard 1 Palia, 1999) 205 #
T B A B 1 2 WA N, 22 T 2078 S B0l Ze 0 A B0 b S i, 26 44 B0 3 30 i 1 I, e A1
B BRI BEIRAE, 85 2 TE AT . I IUA SCHRR T, 22 70 A0 20785 7 95 B A b 52 B B R 22
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HT AN EREE Al 5 2 1A FAL R 45 5 T, 200 T B T4 8 2 () B A 3 R0 o JE R Y
2 S KU AR B IR A L 25 AR 5O T 35 22 T A0 il XU A L 1 2 % SR F ST, N R
T2 M SRl (0 250 55 B 2 J2 TR, %0 /0 s OO 8 56 2 2 T AR AT I BCR IS . SR T U
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7R XS FICR IR
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1. BEF2N w BE B A XU RG 7K H

A T M 22 T Ak W S , e R RE T S ) B b A BER R R ER B B 25 .
il 29 AR R T, B T4 ) I B T % A ol i 2 R LA XU O A B T 4 U
REEUR A R T b TE AN R BT IR L ERAE O R L I B R N SR RS S B
T i A1 0 R 7 X DXL P B A S 1 R i ol 7R R 4 B R S L, HAR T (1)
Tl P T < AR AR P T AR T A B B 2 MR e AL 28 BT WA A O Tl
VEAC T 3 ) R N5 35, A 1 Al PR P 1 30 435 S8 AR S T T 15 4 T A B B AR 47 41 U Bl % ) TR
B (Wi M PesG 2 ,2017) 2 0k T Al BEAT WF 4 B A 25 KURS P B HE 9 AR 1. (2) 2 T Al b
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3 5 i E S B A VR S I T RBE O A AR S RGBSR AT A R S YR R B 25 ek
JIBE B 5K . W RE T4 w2 () B R R B0 HE A, b T S W) T 2 B Ay
AR A1 2 S5 11 905 L A B SR T A, AU A 0 S TR £ R R AR T L XL
TR FH B 7 4R TR T AR
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PRI G RS BE L2 PR T o ik M X 4 il vp A 19 2 JE8 A B T ol 0 BB J5% ) 41 U i % Tl
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TR G |, Mok 22 T84k 285 T LA 200 MR A1 30 i 0 WL ke o O s A 5 S 52 B A, G el Ak
2278 AR A 3 Al SR [ 28 3, 42 TS W1 0K (Hoskisson Al Hitt,1990) 7', #i ki Bk 2 0 4k 42
FdioE TR W) B R A, 25 R 2 FG T A M X B K B RIS A R AR ] 3 sl
T T i RS ) 3t DX L A 0 340 0 U0 S 2 0 A 7 S R 0 4 B SR YT 2 A P A B T AR
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SR T 3 0007, 488 T 96 0 kR O XU ,2012) 0 2 LR A v L i R A 2 A 1 7
T, BE T4 A 25 () 3t 20 B BRI 1) 20, R T Al WS VR R B TR — ) L AR T R R
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Al 5 16 5 45 B BN A, LA UG R HEL R 1 4 R TR TR e ST, B UL
E SN QS A BRSSO T 22 0 e U A B XU U o 5T E R DL A I
TTAS T P T R R S B R R (8 H AR (Rauch 45,2009) ' A1 B 3 YU IG
Bl TR TR 0 Al KU R FEAR T R IR L AR R TR AR I, S W AR B A
R VB LL SR A 9 100 B A 7 R 5 3% 9 ( Romer, 1986) 12 BIF S #56 A I AR 817 45 KUK
PEREGEAT o2 Al J 0 AN 38 U5, il JRUIG: 7 L K S F 42 T KU #8247 44 5, R A B T
Al % 5| 2 000 5 U, WA AT 7 AR T LA R T B A0 3 4 7, AR TISE 4 0 A 8 5 ) 0
8 T4l 287 3% (Hirshleifer 28 ,2012) 1™ sl XU A FH 6F 4 Ml 98 U5 I 8 2003 10 BRURR A T D 25
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Y AR BT R AR T AN A A Y Y T XU AR L D A Ml R AT B AR B A £ T
2% B AL R R 0 R 4 R U A B AR B A Al g K A T AR AL . X H BT S
b 1k 45 0D 25 B T 3 5 4, IT 6 1E ORI B8 003 10 DXL L 244 0 i 6 0% A 28008k i 20 42 o
ST R I R B £ G N R S B R B0 A R 7 BT R B Tl U A R
(A Wk 2013 Zahra 45,1999 ) o AT LU M, 4 ol KU /& #5725 1 05, £ b 61 37 #9 B
P YT IR B A B 3 BB (Lyles 45,2004 ) YN RIBOR AR TR g BB . R, A SR I IR
B -

Hy « il AUBS 7R X 23 R AR AT B TR
. BFs i

L. FEAFIE

FE [ 2006 4F 427 ST 2 T HEN o S R AE R 1 — otk AT Bt AR SCRYRE A IS X (R
2006 -2015 4F, ASCLAFRE A By b A6 g OFsexd &, kM i EHIE M 25 & A iy b 2 " ATl
Oy AR UE I REARVEATAT AL R 43 o 25 T A R Rl 0 28 AR R v R LB, 5 B kB A
X A5 30 R BT A BRSSO IS i AR AR R BBOR R AR R AR IR L e
12 44700 o TR B, B T o e 8 208 i, A I 3 38 55 WA R 22 sy 47 DA R BT 3 A &3 Sk 971 1
AEEEREAS I 2345 9988 MEFEREA . KRG E R, T E S AR AZT T L T4 1%
[ Winsorize Zb 3, %4l R I T 2016 CSMAR A 57 445 2 1 2016 RESSET %418 4 , £+ /4 7] %5 [H] My
PR B 5L T WA BE 20 ) B A M A 28 26 B AR A . Bl 23 A R T STATAL3. 0 8k

2. AR e A

(1) B P AIFE R (PSD) o AR SCE 1k B 720 w25 (8] B EE 25 (PGD ) FEEF 2 W il J3 34 55 B 2
(PED) >k g fbE 10wl B

1) B ) 25 W BB 85 (PGD) o & %8 1A i A vl B — %K A | 5 HBELS /) 2Z 1) Y 2
B ks (1) 2R (2) R A R M FA R A S ERE T E LA RS —-RTFARS5H
BES T 2Z 0] 0 MR B LK TR R AR S T AR BB bR 2E . TR -SRI R - R
Foou 5HAAR I, 3% ) XA BA RS FAREE R IEZ . &5, AT A
A PEEE B . ST b — i EAE A AR o 22 B B R BT 40 22— A S BE 0 W) 2 [0) b 3 R 5
(B AR AR . PGDBE MK AR BT A A o #E ¢ AR rp BRI AE 2 () M B i, BT
25 1) i 2 B AR

D, = arcos(4,;) x wr/180 (1)
A, = cos(lat,) x cos(lat;) x sin(lon,) x sin(lon;) + cos(lat,) x cos(lon,)
x cos(lat;) x cos(lon;) + sin(lat,) x sin(lat;) (2)
PGD, = 0.001 x«/[z(Dw._D)z]/n (3)
i=i

X, M p BAEANE K EWAFAPREEAF e s, FntAd p FENE T2
Al D, R A p BN RIE AT AR M R BE E sn Ko B A E p PR A A A
B m FOR B R r Fon AR Ae  BUE N 6378 T-K s lat Rl lon 53 31| 27 28 W] B Ak (9 45 B2 M2 K2

2) B A F R IR (PED) o 5, M B A R — 54wl SRR w2 (8] i i
W2 5, RT3 — 100 w48 0 19 113 37 Ak 48 8505 FLRE 2 m) B 12 48 1 19 T 3 40 18 B0 22 1
M1, o FRGHHRRET ARG IR BT R . RY8 5 — K 10 w5 KAk R B e 48 0 19 T 374k 458 5
ZE(E MI,, 2R (4) S LT A ] i A8 ¢ AR R 20 ) i B PR 58 22 S W bm o 22, JE i B 1A ]
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il BEFR SRR (PED,, ) o PED B MR AR Ll ] @ 78 ¢ 45 B2 vh B 724 W TR i B 3R 5T b 25 S5 i
R B2 ) ) L B 5 B EOR

PED, = J[ Z (MI, - MI)*]/n (4)

A, Fhkp BAREARNE K EH AR P EEEAR; Fiks, #aAH p FIERME AT
" sn FRFFAT p FIBTAFTMARGMI Fm4E AT 7 5 HEEA T p i B FREE 2% 5

(2) XUBs A (RISK ) o 2 A F 58 o IR e 7R 1 (9 2 2 32 2 5% JH 280 ) 3 3 # (Johin 45,2008
Faccio % ,2016°"") | JI 22 [a] 4 % 31 % ( Bhagat %, 2015 ) Fl [l 42 4 4% (il 4 67 bR 40 A BIF 2 4% 1
25 (Coles 45,2006 ; Faccio 45,2016 %) . M v [5] JB 22 11 35 i 3tk e R AR B 397 280 4 b #) 9F 22
Sz R R e (AR A, 2017 0 ) I B U IR 43 I RS 4 40 (il T AR, 2009 5 4 LI A i 5 O
2016 ) 4 [ B, A% SC R FH 28 ) i 3l P 00 2 KRG AR PH o LA A LR WA 7 5 1) 68 28R O sl
SF A e AR AR AR K 7 (RISK ), BV 3 5 0 AF (9 28 47\ R0 4F BE 249 (8 98 3 5 19 %6 77 W 25 % O b o 2%
ROA, g4l i 74 BE ¢ 105 %6 7 Wi 2 3, 19007 v g B G )30 5 4 300 W8 7 19 LU . 7 L Rl 1
BEAEPEATAT W B, 13 B2 AT ML B J5 1 R P I3 R TROA, o e, DL TLAR g — S WL B B, 3R
R S 177 5 IROA Wy4RE 2 7 HE AR (5) PR, Hp N =5, 2) RHA] IROA 1 T AE R 5
R 2 (e KA 5 e /IMEL 2 22 ) S 3 ol XU AR HE K (RISK2) 4 (6) R

| N | N
RISK1, = |——— IROA, — — » IROA, 5
=y awos, - L on, (5)

RISK2, = [ max (IROA,.) - min (IROA,.,)] (6)
nel-2,2

nel-2,2

(3) N FEIHR(COE) . i % B A WF5E (IR, 2006 5 fa] BRI R 2 , 20082 5 5 4 i 1 3 A2
B,20115%0) SR TR AL AT I 43 97 7 2 0 I 3 8 Wl 0% . e AR 52 BT 5 F flh 7™ th 9F R = el K
-, BBl (9 52 B P A (7 ) 2T R
LnPROF, = B, + B,LnFA, + B,LnPE, + v, — u, (7)

Hor, PROF 3275 Al A 00, FA R PE 43 31 32705 il 14 161 5 %6 7 e ORI AR AR B3N8 v,
il w, R iR A T, Ferb v, o L S BB T 0050, IR M 308 R 5 0 TF 245 53 70 5, 3875 TR
(9 F PRI, A SR ey, = s, = Lewp[ = (e =T) T o, ~ (oo™ ) AR SCR R RUSR A
P s FETE LR b 35 72 R IG R (COE) MBS RIRR . COE F2om 4 7 1 52 B 7 1 45 e e 77
AR B R, 1 (8) R

COE, = Elexp( - n,u,) ] (8)

Ay, _exp[ —m(t~T)],COEFE0 R 1 Z[H],24 COE, =1 W ,u,—0, Fm %Ak i A4 7 i 4k
THIWL ;20 < COE, < 1,u, > 0, TRl i 47 S FRITERZ T .

(&) Bl As i o SRRl 2 T A VR 2 S ot BF 5 45 55 0 % WL, A S A8 0 E AT 9T, e B LA
A 1) AR B (GROW) A ST 7 2 ) 75 all M0 A 489 4 3 52 e g bR 1, i ol 25 i Wi A 34 K
e 58 B Ml B4 55 K i 1 2R ( Faccio %5,2016) 2 52) 23 WML (SIZE ) « AU 7K 1 7K F- 52 %)
U8 TR S0 (Low ,2009) M40 A SCAli B 117 24 18 e A 11 9 568 iR Al AR 53 ) AT AT R
(DPA) A SCAS b 748 W0 BR W 727 67 £33 e A 256, St A b W 45 1 7 89 K /s (John 25,2008
Boubakri %2013 ) ;4) 2x 31 §fdtk (AF) K S0 00 4 2085 0 7 5 8 M MO A 19 HE (0 B2 ke 2 3 3
P, e B A T B R R 2 R B M S ) W T LR (OPIN) 3 7 LA g
BRUETCAR B 75 0L, OPIN JAE g 1, 75000 9 036) 231 Ui 5 45 Jor LA ( PAF ) « 40 SR 25 31T 2 55 7 o [ B
PO K 25340l 5 45 i, PAF HU{E 2 1, 7500 0 (Shi 45 ,2015) 15 7) 4E B (YEAR ) ATl (INDU ) i 81
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AR A B ) AN AT M 22 5 8 [T U9 45 2R 1Y) 52
HARR S BRE ML 1 iR

* 1 TEWEERHA
TENE T E AR &Y
psh BTN E R E HEE H(PCD) BHYFAGREMEEHREZNT L2 —
H F 8 # E T BE B (PED) B 5] 6B PR R IR B AR 2
RISK e A4 K (RISKL) ZAT o 4F A E R R R R A R B
S K A& 42 K (RISK2) BATVMEEHERAEREN N REETRABES R NEZ £
COE NE R E 5T WAL A o AT AR AL M B Ay B R
GROW | &b ok & 1 ERE OB
SIZE 4 b #AE ERIA QR -
DPA AT & TP &
AF R X LiER - -8 S QN
OPIN | #it & L£A FRETGERERLAL L, LM A0
PAF it i 4 T AL AR BT E AR FHF S A (2002 £ 46 A k)4 1,0 H 0

Y ke U < A S
3. R
kg ik Hy ik H, A Hy 097 M A SCTEF 6 2 AR FRAE VAT BE AAT Al 55 PR 2R 1Y)
LAl A AN AR R
RISK, = B, + B,PSD, + B,GROW, + B,SIZE, + B,DPA, + B,AF,
+ B;OPIN, + B,PAF, + B, Y YEAR + B,

N INDU + p, (9)
MIARERL () JH T AL SR i H, f8 S7 M , Hh Bl B A2 o RISK 373 Al XU 7R HH K F AT
£ 4% RISK1 F1 RISK2 ; fift B A2 i PSD Ron B 18 mBE B, A0 45 B 123 7] 23 (8] b BB 25 ( PGD) F k)1
AN BRI (PED) o WR A R B, .35 ik, W56 WY Bk 120 ) B g 6 il XU 7 4H K -
HA 35 0 1 [ 5200
COE, = 8, + 8,PSD, + 8,GROW,, + 8,SIZE, + 5,DPA, + 8,AF,
+8,0PIN, + 8,PAF, + 8, YEAR +§,

S INDU + p, (10)
EEBLR(10) H PR s H, ozt i w2508, W3 0 1, WUl B B 52 W)
X8 Al CR A B 3 I 52
COE, =y, + x,RISK,, + x,GROW, + x,SIZE, + x,DPA, + xAF,

+XsOPIN, + x;PAF, +x, Y YEAR + x,

SN INDU + p, (11)
FAREA (1) TR IR Hy BBt an SR A R 8y, B 0 1E, W58 B XU S 7R 41 X 28
OGRS B W E m S, FEAARL(9) IR (10) ALY (11) Hr,B.6 Fl y 43 i 3o a5 &
B0, YEAR FRoRAF B B LA 15 INDU R A7 b g A8 £, Ry 5 25 30
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AT EZE 08 F #45

L SRS S M

L 4R P G v R 562 2

FEAR B RS TS R WL 2 iRk ATRLE I B B A5 (R b LR B (PGD) Y 34 1
HRAE 43R 0,525 F10. 512, Uk B #3522 S04k b Tl sl B 28 ] R 2 ) 8 25 1) b B 1 43 ik R 3%
i BEF2 AR AR B (PED) 09 ¥E R A 4350 2 1,366 1 1. 413, 156 B Bk 25 &) Bt Ak Hb [X
4 1 B BR B 2% S B KU K HH ( RISK1 11 RISK2) [y 5 /IME 4351 7 0. 007 11 0. 015, Xf 1 (14 5 KA
G394 0. 175 F10. 443 15 B 7T A &) (9 KU AR FHOK S AR E B K 22 50 A A RCR (COE) I H1{E
FIHE 43 5124 0,053 F1 0. 030, 2 B/ R ROCR AR AKCE AN &, A R T, 7R3 48 &t 5 1, A olk A%
KR (GROW ) 114 f5 /MBI B K AR 43 9K — 1,099 i 1. 334 bR ifE 2% R 0. 306, 360 F 4> W) (4 B K
R F R AL (SIZE) FLAFF(DPA) (23t (AF) B 48 43 51 2 20. 854 0. 457
0. 693, %F 1 19 H R4 3124 20. 905 0. 463 1 0. 345, 117 WA (OPIN ) (g 359 (8 A0 b (5 45 50
0.961 Al 1. 000, & B L7728 ) W 45 2 45 19 7 31 2 0L DAAR e OO B R 0o 5 0 &3 H Il 25 45 T B
(PAF) [ ¥ AT b 4300 8 0..039 10, & B | 17 24 vl 32 22 B3 3 [ B U ok 25 3 0 =5 45 e 0 47 0
%4 A it

%2 FERENHERERIT

TEMFT HARE H T {E W= /MA =K ¥ ol 2= V=
PGD 9988 0.525 0.512 0. 000 1. 390 0.291 0. 084
PED 9988 1. 366 1.413 0. 000 3.385 0. 765 0. 585
RISK1 9988 0. 050 0. 037 0. 007 0. 175 0. 038 0. 002
RISK2 9988 0. 122 0. 089 0.015 0.443 0.093 0. 009
COE 9988 0. 053 0.030 0. 001 0. 829 0.077 0. 006
GROW 9988 0.043 0. 026 -1.099 1.334 0. 306 0. 094
SIZE 9988 20. 854 20. 905 14.792 24.964 1.716 2.944
DPA 9988 0.457 0.463 0.028 0.979 0.218 0. 048
AF 9988 0.693 0. 345 -0.172 7.720 1. 121 1.257
OPIN 9988 0.961 1. 000 0. 000 1. 000 0. 194 0.038
PAF 9988 0.039 0. 000 0. 000 1. 000 0.193 0.037

3PS S

T BAR B AH SR A BT A SR WS 3 FiR . ATLLE M BE A Rl A8 (A b BLEE B (PGD) 5 R 7K
FHIKF (RISK1 FI RISK2) 561 25043 51 49 0. 023 F10. 020, ¥J7E 5% i @ VK F | B3 8720
) ] MBS B 3 (PED) 5 XU Fa A& $8 7K S ( RISK1 F1 RISK2) #1264 250435124 0. 033 1 0. 030, # 7F
1% 1) 5 25 KT b 5 3, 3R W BE 20 w) I B R, Al KU 7R FH KO B, ik H, 15 3040 25 50
WE . BT E A A PR EE B (PGD ) BEF20 B] i BE AR BE B (PED) 5 /A R 3% (COE ) M 56 R 4L
435124 0,053 F1°0. 040, BI7E 1% 35 MKV I 2, 6B RE 720w JE Bl ok, 2wl R s, ik
H, 1539 W0 . KU & 0 K - (RISKL Fl RISK2) 545 5] 30 %R (COE) ¥4 3¢ 2 %7 %1 4 0. 038
10,029, BI7E 1% 1 58 3 PE/K P b 3 U BT XU 7 7K SF- R 20 B B00% St B A DG 6 & L R IX H,
BRI EAE . AN AR SGAHEAT T 2 EALL MR 5, 45 R R, Oy 2K 73 /hF 10, 3 pr st
A28 2 BE R RT 0.1, WA A AL ™ H 11 22 i 22 [
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z W8 B BFRARAEERBRKESAFANE

%3 EEREWMK M
%% | PGD | PED | RISKI | RISK2 | COE | GROW | SIZE | DPA AF OPIN |PAF
PGD 1

PED |0.4917 1

RISK1 | 0.0237" | 0.033 ™ 1

RISK2 | 0.020™ | 0.030 "™ | 0.988 ™" 1

COE |0.053™|0.040" | 0.038 """ | 0.029 ™ 1

GROW | -0.005| -0.009 | 0.008 0.005 |0.041" 1

SIZE | 0.008 0.014 |-0.156"]-0.16170.352"" | 0.302 " 1

DPA |-0.030"] -0.012 [ 0.143" | 0.144™" |-0.047" 0. 111 ™" | 0. 333 ™" 1

AF 0.011 | -0.027"0.050 ™" | 0. 056 """ | —0. 060 ] 0. 026 """ | - 0.280 "] - 0. 025 ™ 1
OPIN | 0.014 0.006 |-0.177"-0.182"70.098 " | 0.057 " | 0. 136 ™ | - 0. 190" -0.075 1

PAF |0.0337|0.055™"| 0.007 0.005 |0.401"| 0.001 |0.240"|0.045" |-0.045"0.027 """ | 1

PSR AR BIRARAE 1% 5% A1 10% kOF L 5%

BERL g U A SO

2. BE T ) B X 7R 6 2R 1 [0 2 O

R (9) fr 11 AL 485 SR AN 6 4 FT2% 388 3ok 22 7 [0 VAL 40 07 7 16, K B A 7 4 ) 8 788 % 4 I R 7R 41
AP . Fod, 30 (1) ~ 3 (4) 445 T B R A By RISKL [ A 2550, 5 (1) Fg) (2) K T
B2 7 25 19 S 3 55 (PGD) % il KB 7 (RISKL) B SE 0, 910 (1) S o LA 42 o 25 Bk g 34705
I8 51 45 5, PGD 1 [0 )1 Z 5053 51 0. 003 H1 0. 004 (43 BIAE 5% F1 1% (9K F I 3 ) , 2T 24
7 2 4 b 3B 7S A, i b 5 XU AR K P 5 9 (3) B (4) R e T RE A ) A E R 355 B
(PED)) % i Ml KUK 70 (RISKL ) B BE R, 510 (3) Sy A% 1A 45 5 25 5t i 25 Bk [ U 465 2, PED) 19 171 1
1 0. 002 F1 0. 001 (F7E 1% (97K F 1 3 ) , 28 W-RE T4 7 B 3R 55 B 85 8k, 4l g XL
B AR AH KO AT 91 (5) ~ B (8) 445 T i B A8 ity RISK2 1y [l VA 25 5, 5 (5) R (6) Ko 1
T 7 2 1 s B B (PGD) % i Ml KU 7KL (RISK2 ) BB, 510 () g o A4 o 25 5 g 24725
L5 PGD 1 U K0 9 0. 008 (43 BITE 5% F1 1% Bk b 525 ) , 22 Wk 745 ) 2 (1) Mo 3 B
BB, £l 1 KU 7R P ST 5 9 (7) ANB (8 ) K0 TR T2 W B R HE B (PED) % 4k K
o 7R (RISK2) (001, 310 (7 ) Sf9 oA 1A 42 2 05 fg 260725 0 [0 U9 485 51, PED (¥ 131 19 22 4 4 0. 004
(BITE 1% H/KOF 1535 ) , 22 W B T2 7] ) B8 B 55 1 138 A, il 1 XU R R HELK P 5, 3¢ 4
(1) ~ 0 (8) W4T 45 SR 52 W1 , 2 SR ML G 5 W T 22 U5 , o8- ) B 188 X 4 by R 7 2K O By
3 I ) S0 (BB H, 45 B E

* 4 o RN AW o 2N SR ETNE P S
o @ | e | @ s | e | | ®
T E RISK = RISK1 RISK = RISK2
PSD = PGD PSD = PED PSD = PGD PSD = PED

pSD 0.003 ™ 0.004* | 0.002* | 0.001"" 0.008 0.008 ™ | 0.004™ | 0.004""
(2.111) (3.001) (3.122) (2.732) (2.426) (2.598) (2.803) (3.071)
CROW 0. 008 *** 0.007 ™" 0.018" 0.018""
(4.762) (4.761) (4.744) (4.755)
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5% 4
(1) (2) (3) (4) (5) (6) (7) (8)
& RISK = RISK1 RISK = RISK2
PSD = PGD PSD = PED PSD = PGD PSD = PED
-0.006 " -0.006 """ -0.015" -0.015""
SIZE
( -20.604) ( -20.158) (1 -20.452) (1 -20.392)
0.035™ 0.037 " 0.085 ™" 0.085 "
DPA
(16.767) (17.797) (16.803) (16.765)
n -0.002 " -0.002"" -0.004 " -0.004 "
(-4.057) (-4.162) (-3.640) (-3.559)
-0.022"" -0.021"" -0.055"" -0.055""
OPIN
(-9.010) (-8.873) (-9.131) (-9.149)
0.014" 0.013™" 0.033" 0.033™"
PAF
(7.176) (6.675) (7.120) (7.009)
0.049 0.180 " 0.048 0.177" 0.106 " 0. 444 0.118" 0.443 "
w BT
(51.730) (29.440) (50.048) (29.222) (43.212) (29.106) (49.540) | (29.110)
YEAR yes yes yes yes yes yes yes yes
INDU yes yes yes yes yes yes yes yes
HAE 9988 9988 9988 9988 9988 9988 9988 9988
Adj-R? 0.013 0.103 0.014 0.117 0. 029 0. 105 0.012 0. 105
F & 17.266™" | 44.438"" | 17.675™ | 50.538"" | 22.184™" | 43.976™" | 16.924 ™" | 44.047""
TE « B0 B 5 Sy RS 7R (RISKL I RISK2) 5 ™ ™" 1™ 43 S R ORAE 1% 5% FI 10% /K b 88 3% 5 [l 5 BR 1R 22 425 White

07 2 AR R AR B 5 5 P o R B o fi

YRR U AR S T

3. BEF4N A AN R AR A [l )5 25 R

RERL(10) {9 [T 25 a0 3¢ 5 B R, 38 5 22 00 101 U3 43 B 5 36, K 36 B 120 A1 IE 88 62/ 80R 19
S B (1) FF(2) ke ds 7Bk Fl 25 [ L PR 85 (PGD) XA R 3L (COE) g2, 511 (1) ik
T F2 o) A% B AS B L 25 5 . PGD [ 1A R 40043 50 2 0.016 1 0. 011 (37 1% i /KF |
E) AR A BT F) A ) b B R B K, A R ROR B R TR B (3) RA (4) K 56 T RE A D
il BE RS BE B (PED ) X} 28 W 8% % (COE ) [ 82 m, 51 (3) A A I A $ il A% 8 Ay B0 A5 o: [m] 5 2%
PED 118109 2 %043 51 0. 005 F1 0. 002 (¥ 4E 1% (/K F L 83 ) , R BB & £ 72 5 il B IR 5 iR
BRI, ARIBCR E T, R S A1) ~ 51 (4) W Hrafi R R B T4 T AR K R, B

T A BE RS XA A SR B B B AR [0 R R H, 13 B RE

*k5 HFANF B E AT ZENE TSN ER
. (1) (2) (3) (4)
RE
PSD = PGD PSD = PED
0.016 0.011" 0. 005 *** 0.002 "
PSD
(6.598) (5.281) (5.465) (3.072)
-0.012"" -0.012*
GROW
(-4.970) ( -4.960)
0.017 ™ 0.017 ™
SIZE
(23.247) (23.233)
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z W8 B BFRARAEERBRKESAFANE

%%k 5
_ (1) (2) (3) (4)
PSD = PGD PSD = PED
-0.063 """ -0.063 ™"
DPA
(-16.633) ( —16.6606)
0. 005 """ 0. 005 ™
AF
(6.724) (6.856)
0.003 0. 003
OPIN
(1.451) (1.521)
0.122™ 0.1227
PAF
(12.811) (12.780)
0.042™ -0.288""" 0.045™ -0.287""
R &
(25.716) ( —20.464) (27.790) ( —20.288)
HEARE 9988 9988 9988 9988
YEAR yes yes yes yes
INDU yes yes yes yes
Adj-R? 0. 034 0.282 0.033 0. 281
F g 30. 872" 52.191™ 29.203 " 52.704 7
T B R AL O A R (COE) ™ 7 M Sp 53R TE 1% 5% 1 10% K B 3%

7 167 1595 28 Wohite 57 22 R 7 e 1520 B0 95 5 1 Oy B A o £
R AU < A S
4. AU ZECHE T2 W RS [ ) 25
RERS (1) A IR 25 SR a3 6 Fr 7, i i 22 78 [0 U3 43 47 7 1, A 36 JXUIRG: 7R HE X 2 W) 38038 1 52 1
FIC1) FH(2) k36 1T XS K HH (RISKL) XA 5] 843 (COE) B2, 51 (1) Jg oK JmA 42 il 22 5 i 2
AR AR AT R R, A Rl RCRE (COE) 101U R %0735 2 0. 097 i1 0. 292 (#7E 1% 1)K
) R UIEEA A XURS AR K 4 i, 2 W) RORAG B B E AR T 9 (3) FA (4) K5 T KU
HRAHIK - (RISK2 ) %23 R AL (COE ) IS, 51 (3 ) Shy oA A 478 ] 742 ik ) B2 o [ U 45251 o 70 BT 25
RBR, A FESCR(COE) By R E0 514 0.031 F10. 113 (H7E 1% WK 1B 3%) , R HE 4
b UG R AH K B 52, 8 FIRCR A B R E T, R 6 9 (1) ~ 5] (4) Wy Br &5 SRR fe 4l T
FASC R R 2R 5 Al KU AR FH K- 42 3 A BT Rl RCR 4R T, (ke By 13 850k .

* 6 N N N = = S
- (1) (2) (3) (4)
RISK = RISK1 RISK = RISK2
0.097 0.292* 0.031 " 0.113 "
RISK
(4.384) (14.055) (3.430) (13.193)
-0.014 " ~0.014"
GROW
( -5.756) ( -5.702)
0.019 " 0.019 "
SIZE
(24.334) (24.255)
-0.074 " -0.073 "
DPA
( -19.139) ( -19.053)
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AZ R IR 2018 5 £44
%%k 6
_ (1) (2) (3) (4)
RISK = RISK1 RISK = RISK2
0. 005" 0. 005"
AF
(7.507) (7.387)
0.010™" 0. 009 ™"
OPIN
(4.137) (4.066)
0.118" 0.119™
PAF
(12.751) (12.763)
s 0. 046 ™" -0.336"" 0.047 -0.333"
¥
(30.897) ( -21.950) (31.775) (-21.815)
YEAR yes yes yes yes
INDU yes yes yes yes
HARE 9988 9988 9988 9988
Adj-R? 0.033 0.299 0.032 0.297
F & 27.392" 52.833" 27.4517 52.489 "

TE B AL RO A FICR (COE) ™ ™ M " Sp B RRTE 1% 5% 1 10% KT R 3% 5
[ Y R 15 22 285 White 5307 22 R (@ bR e DR AL 21, 355 A D AR BL 1) ¢ ()
PO R AR SO A

AN BT SRR 5

L B0 vl B A W) 280 s XU, 7R 19 v A R0

Bl w BR B B9 K, A R T AR M A2 4 AR b T D BN 22 S B R A 1 R LA B T AR
M A 5l 5 R P R S N A U Rl Y U 0 A T, TR A B R PR A XU A T B e g g S
P4 5B T S LB RS R BTl XU AR AR A BE T o AL, R XU K HH RE ) A
BT il TR 7 T 9 AR B R L4 48 o W U 0% (Johin 45,2008 ) 1 XU A HELR Al T
W s, AR HOR AR B B R AR R T 2 A 1] ) R A RS A Dy, B XU AR B R A £l
S [ AR 3= 2 b i AT B R R S 0 AR A, 2 L O 36 RN R AL 2, 3R T2 W ROR (Rauch
45.,2009) N BT LU BT FESE AR H, ~ R Hy 0T LA BT wEE B AR T Al KU
HREIKFF2S w) 0% B 52 T KU AR A X 28 ) 803 AT TE [l 52 0], R 2 Al XU AR H8 7R B -2 W) B
RSN V& CT DN A [ S R Rl VE | IS S oS G VA N 1 5 8 O A o BN S Y O VB i
By o AR SO A ] AR A (12) 25 5 XU A 1Y A R0

COE, = Ay + A,PSD, + A\,RISK,, + A\,GROW, + A,SIZE, + A;DPA, + A AF,
+ A,OPIN, + APAF, + X, Y YEAR + A, INDU + p, (12)

1 S B A SCHR P A A N 30 3 (A IR 25,2005 ) 0 S AT i Ml R R I H A R A
B, B, AR (10) K 5 B A Al EY (PSD) XA Al 8% (COE ) A 520 . it
Sy S ATLVE Y B2 R A5 E] R B (PGD ) FRE T8 ) i BE B BE B (PED) X8 ) AL
FA 0 B T )52 0 5 LUK S8 A RS AR (9 ) G g B 128 W) BE 5 (PSD) X XU 7K #1 ( RISK) 2 15
WERLW , G FSCrh R 4 AT LUE Y BES E) AS (AL B 25 (PGD) R 8 ) ] RE BR BT R B
(PED) X XUBS K0 A T 25 B0 015200 . d5e )5, ds P Il I ASE A0 (12 ) 4 RE 20 vl BE 2 LU 7 #H R 23
H) AR SR FRGE R AT B A b, LA R R T R
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= W8 F BFRAERERNERKESATIUE
x 7 BTN BB R A B BR RS AR B A R OR
(1) (2) (3) (4) (5) (6) (7) (8)
T E PSD = PGD PSD = PED PSD = PGD PSD = PED
RISK = RISK1 RISK = RISK2
PSD 0.016™ 0.010™ 0.004 ™" 0.002 ™ 0.016 ™" 0.010™" 0.004 ™" 0. 002"
) (6.529) (4.921) (5.308) (2.545) (6.555) (4.993) (5.352) (2.620)
RISK 0.095™ 0.290 " 0.094 " 0.291™" 0.030™" 0.1127 0.030 " 0.112™
(4.323) (14.035) (4.284) (14.026) (3.380) (13.173) (3.337) (13.163)
-0.014"" -0.014 " -0.0147" -0.014"
GROW
(-5.751) (-5.744) (-5.697) (-5.690)
0.019™ 0.019 ™" 0.019 ™ 0.019 ™"
SIZE
(24.385) (24.376) (24.306) (24.297)
-0.073"™ -0.074 " -0.073"" -0.073""
DPA
(-19.131) (-19.162) (-19.046) (-19.077)
AR 0.005 ™" 0.005 " 0.005 " 0.005 ™"
(7.385) (7.505) (7.263) (7.385)
0. 009 ™" 0.010™" 0. 009 " 0. 009 ™"
OPIN
(4.027) (4.104) (3.957) (4.033)
0.118" 0.118™ 0.118" 0.118™
PAF
(12.737) (12.711) (12.748) (12.721)
o 0.038"" -0.340™" | 0.040" -0.338"" | 0.039™ -0.33777| 0.0417" -0.336""
¥ BT
(20.121) |( -21.934)| (22.044) [( -21.801)| (20.896) |[( -21.803)| (22.820) |( -21.670)
YEAR yes yes yes yes yes yes yes yes
INDU yes yes yes yes yes yes yes yes
HARE 9988 9988 9988 9988 9988 9988 9988 9988
Adj-R? 0.036 0. 301 0.035 0. 300 0.035 0.298 0.034 0.297
T 28. 1217 | 50.614™" | 26.807 " | 51.085"" | 28.290"" | 50.264 " | 26.9147 | 50.741™"
7 {4 ( Sobel ) y
2.130™ 2.212™ 2.218™ 2.707 " 1.780" 1.874° 1.909 " 2.454™
TE BB N A RIBCR(COE) ;™ ™ " 23R IRAE 1% 5% Fl 10% /KF- 1 835 5 [0 545 i 1R 22 4230 White 5 07 22 2 {gk

B RAL B, 55 A DA AR BL Y ¢ {8
BRI A S I

TEF) (1) FF) (2) v, B 72 ) 25 6] 1 BRER 2S (PGD) 1Y 191 5 & %053 5] 29 0. 016 F1 0. 010 (478
1% KKV E 8% ) , KB AR (RISKL) 7Y 1015 & 053 51 2 0..095 F1 0. 290 (#7E 1% 1K | &
F)AEF(3) FF (4) v, bR 20 m) i BE SRS B (PED) 1 815 & %4351 0. 004 A1 0. 002 (43 31
TE 1% F1 5% (1K 835 ) , K A8 (RISK1) 1 9] 5 22 %4053 %1y 0. 094 1 0. 291 (478 1% By K
) o A, SR FH Sobel 655 XU 2R HH Y Hh A 50N Y B PR RR L S (1) ~ B (4) 1Y Z
E 58 2. 130(5% By /KF b R3E) (2. 212(5% BKF B R E) (2. 218 (5% WKF | .3 ) F
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2.707(1% WK ERE) . F1(1) ~F1(4) mIags R R, BT AR BEE (PSD) 524 Al
F(COE) BB ERIEM KR, MK AT A A BEEMAFMEN LR P EA EEN A
RO o FEFN(5) FF (6) v, B T2 w23 (A b BEFE 25 (PGD) (1 715 2 8043 24 0. 016 #10. 010 (3
TE 1% WK 52 ), U & #1 (RISK2) (4 8] 05 F k43 531 24 0.030 F1 0. 112 (¥ 7E 1% /K F I
) SN (T) FFN(8) Hy, Bl 48w i B B85 BE 25 (PED) /) [0 9 Z %44 51 24 0..004 A1 0. 002
(B 1% WK b 52 ) |, KUK AR 4 (RISK2) () [l 9 Z %0431 0. 030 F1 0. 112 (347 1% 17K F I
W35 ) s[RI, SR Sobel 46 30 B2 f5 KRS 2 FH A o A R0 09 1 35 PEFR BE L 910 (5) ~ 510 (8) 1Y Z {E 43 il
H1.780(10% WysKF F %) (1. 874(10% By /K-F | i3 ) (1. 909 (10% WK | i3 ) F 2. 454
(5% By EWR3E) o 51(5) ~ % (8) iy IHE5 Rk &R W, &7 A A BEE (PSD) 578 Al 3%
(COE) 5230 8 25 1 1F ] 5C R, KU 7K 1 78 B 28 B I B85 R0 28 B &80 i 06 & b LA 58 3 1 v A &
No R R KU R A AR BT A R EE B 5 A R AR Z R R O R BT B R A AL
Vi .

2. YA )

QDR S /A i =% 1 DR 2 E B 273 R/ I ER = | P 6 B el 1 R € O WA o Y T 1 N
SCR M T HRARRL TR S . 38 H 0, BEE B A R I B R OR L E B RS £ 0 S TR
FEAA SO0 38, BE 20 ) 22 8] () 22 i 2% FH A8 38 D R 45 2 AR X 22 0 A SCfdt I A 3R 2 5 8
FIVE () HE AR AR A B2 w1 R 2 A T L AR S R A7 A R DU, T 25 SR an e 8 R . 31 (1) Agi (2)
rp, Y R AR B Ok LR AR HH (RISKL ) B, B 7 2% &) 25 (8] H BREE 25 (PGD) 1 [l )3 45 5 43 51y 0. 295 Fn
0. 038, 73 I 7E 1% FI1 5% Wy i Pk P L 8 3 4650 (3) Mg (4) Y PR AR 5 g KU 7K $H ( RISKT )
I, BE 720 w1 B BREEFE 25 (PED) (19 [ H 45 2253501 24 0. 124 F1°0. 016, 435 £ 1% F1 10% 1) 12 % 1
KA b 2 BB BE 8wl B 25 (PSD) 5 AU 7K (RISKL ) fF#E 45 i & IEAH G OC R, MH 25 L 5 5%
4 ORFE—2, R8N (S) M (6) Hh, 2 K AE &y KBS AR 40 (RISK2) I, B 5 23 ) 25 [A] Ml R ER B
(PGD) 1Rl 45 5 53590 24 0. 744 F1 0. 102, 53 FIAELE 1% FI 5% 1) 5.2 PEAKF | W3 7651 (7) Fig)
(8) b, 2 PR AR 5t Sy XU 0 ( RISK2 ) B, Bf 2% ) il B2 PR 5 85 %5 ( PED) 1 18] U5 25 5% 43 %1 g 0. 312
F10. 044, 53 FIFE 1% F 5% 1 1 2 P K T 3, DA B 72 /IR 2 (PSD) 5 UK & #H ( RISK2 ) £+
TEE W IEM R, A2 5 38 4 4 —3.
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Parent-subsidiary Companies’ Distance,

Risk-taking and Firm Efficiency
LI Bin,ZHENG Wen

(School of Economics and Finance, Xi’an Jiaotong University, Xi’an,Shaanxi, 710061, China)

Abstract: The Belt and Road initiative, Beijing-Tianjin-Hebei regional integration and the development of Changjiang
economic belt bring unprecedented opportunities and challenges to the geographic diversification strategy of China listed
companies. Meanwhile ,the national strategic certainly set higher requirement for the China listed companies’ risk-taking.
Although numerous studies about the geographic diversification literature examine the economic consequences of geographic
diversification , the argument between “diversification premium” and “diversification discount” is also a topic of continuing
debate in academia. The debates not only shake the enthusiasm of China listed companies’ risk-taking but go against national
strategy promotion. It is practical significant to analyze the impact of geographic diversification on risk-taking and firm
performance ,which can unite the puzzle of geographic diversification and mobilize the enthusiasm of all China listed
companies. It is generally known that China is a vast country with great geographical diversity. Geographic diversifications of
China listed companies expand the difference in space geography and institutional environment between parent companies
and subsidiaries. Some literature document that geographic diversifications help the companies reduce the uncertainty in the
management , enhance the risk-taking ability and improve the resources allocation efficiency ( Teece,1982; Larsson,1992).
Therefore, this paper mainly takes the Chinese A-share market listed firms as an example and examine the interrelations
among parent-subsidiary companies’ distance, risk-taking and firm efficiency.

This paper use space geography distance and institutional environment to reflect the difference in space geography and
institutional environment between parent companies and subsidiaries of China listed companies. Using a sample of Chinese
A-share market listed companies, this paper examines the impact of heterogeneity of space geography and institutional
environment between parent companies and subsidiaries on risk-taking and firm efficiency. We find that parent-subsidiary
distance has a significant incentive effect on corporate risk-taking, and parent-subsidiary distance is positively associated
with firm efficiency. These findings do not only mean that parent company and subsidiary companies are heterogeneous in
space geography and institutional environment but also parent-subsidiary companies’ distance has a positive impact on risk-
taking and firm efficiency. We also find that risk-taking is positively related to firm efficiency. In addition, further research
suggests that there exists mediating effect of risk-taking on the relationship between parent-subsidiary distance and firm
efficiency. These above findings propose some practical suggestions for Chinese listed companies, which are helpful for
companies correctly understand the geographical diversification strategies in China and promote the realization of the
national strategic development.

This paper makes three contributions to the literature. First, this paper investigates the impact of parent-subsidiary
companies’ distance on risk-taking and firm efficiency based on Chinese practical situation. These findings could not only
help understand the impact of parent-subsidiary companies’ space geography distance and institutional environment distance
on corporate decision-making but also refine the corporate diversification from an overall perspective to parent-subsidiaries
level. Second, there is little research about the impact of corporate diversification on risk-taking. This paper proves the
existence of heterogeneity of space geography and institutional environment between the parent company and subsidiary
companies of the listed company and shows how it affects risk-taking, which extends the dimension of risk-taking study.
Third , research about “ diversification premium” and “diversification discount” are always one of the focus in academic
debate. The results of our study show that parent-subsidiary companies’ distance is positively associated with firm efficiency,
which provides an indirect evidence for diversification premium.
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