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ME AR Al S 75T Tolk el X B e B T X A BT LA BOE B R R, il LR
#] Fin_Literacy XISk CAT A AR %A Kk 2 KA, R B8R M 1IEAE, 1 ELAE 1% B97K
FERE,

k5 HEHEAGHER
AR gR2 O EA3 O gR4 ERS  gRe  EAT A g

0.1760™ 0.2925™" 0.2637™ 0.2612" 0.3997™ 0.3537™" 0.3312"  0.4414™
(0.0826) (0.0966) (0.1027) (0.1025) (0.1319) (0.1332) (0.1326) (0.1491)

Fin_Literacy

0. 1083 0. 1153 0. 3259 0. 4720 0.4317 0.3991

InAge
nee (0.2466) (0.2464) (0.2778) (0.2878) (0.2870)  (0.3372)
al ~0.1113 —0.3186" —0.3444° —0.3298°  —0.2071

ale
(0.1679) (0.1917) (0.1929) (0.1946)  (0.2026)
, ~0.0198 —0.0272 —-0.0553  0.0432

Experience

(0.1455) (0.1475) (0.1484) (0. 1613)
. 0.1152° 0.1165°  0.1219°

Risk
(0.0686) (0.0692)  (0.0734)
. 0.4647°  0.3808°

Social
(0.2087)  (0.2293)
0. 0509

InAsset
(0.0521)
0. 2267

Ind_Policy

(0. 1696)
0.3615

Innov
(0.1757)
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sk
A ) A3 A4 HALS A6 AT AL
N 0. 0968
Political
(0.1739)
e 30 -0.9713™ -0.2391 -0.6732 -0.6219 -1.1298 -1.9165 -1.7398 -2.7921"
B (0.0493) (0.3833) (1.0031) (1.0096) (1.1272) (1.2109) (1.2046) (1.4686)
H X 3R & = = = = = = =
AT b 3 R % = = = = b= = =
A BT R % = = = = = Vs =
M 8 927 792 718 718 493 487 487 432
Pseudo R? 0. 0059 0. 1830 0. 1809 0. 1815 0. 1708 0. 1795 0. 1885 0. 2346

LS PUOATRRME AR, Hid, o A AR IERR 1% 5% F 10% B9 BT, DA &R

P25 iy, oA XA AT A B AN — B 2 FAEAD 8 Hh Male R BN FA,
BRI B 5 MR 6 R AL 7 Hh Male B9 R0 3, (EUR X UL B Tk 32 a0 SR o Pk i, IR
S/ Y AR ) T REAT T, R 6 R 7 FOASEARY 8 b Risk A R A M IEAE, X Ui
SR /IR AR M Ml 3 TR R AR A U BT, Al A B AT — R U, Al 1 B AR T
AT E PN R %, B A KRSt LB, BT LA Sl 32 7R HE XS (R BE 7 LA | B 2% 5 b AT
H O BRSP4 n] DL AR A T, AR 7 FIE Y 8 Social B Z U 35 M IE
(HATDUE X — i, BARSRE il A BUGERTT B Al AR AL R 22 DA BT R,
Ui B = LA o ) Ak I 4, T HL R ORI, R TG AT L T 22 M 3R BOBORF B AR G L B0 SRR
PR HE T Mk S 5 B8 0 S Ak BT A8 X Ak O AT Ot EL A AR R
ATLAMAR Y 8 o Innov B9 REL W EH M IEMHEA H, X5 EAH B 5 (2016) , Dohse and Niebuhr
(2018) Ik FE S I AE 52 (2020 ) ZE 4538 AR IR I (14, QB AE 1 A9 $2 74 0 35 4 i 17 Aol i A 7=
KOG E T AL B I, A, NSZIESS ok B, b R R, k£ TAEZ 56 b B 4
A TF Y Bl X B Bl X T X A R B S BB R A T A S0 5 AN B

A2 MIEHERR (A T2 SR, b 3 4 Al AR B R T T /ML B 5 B O A9 A
RN TRFFE B 1, 10 B, Hofl i —2elh 3= 1 B Al 2 1 A 925 itk 248 0% b 3244
Sl T2 A RS A 4 oMb = B Ak 2 R 285 LA B Aol A B I BE 45, 0 /Nt AR b 8 1 1A oA 7 A T
F4) 1 1) ST

(=) FEAESS T Rk,

F5 2 Probit A5 5Y f JE vk [0 T 45 5 (B2 5 RSB0 AR BRBON . P, 38 5 TR
Probit BRI TAt 3, A SCAS B T 48 2 0393 PR, N 6 s, VAR E , 2 6 Hhas i
R R B E IR S 2 — R, SRR R ISR B3R T T/ N R TR, k3
14 45 Rl I PRBR /IRl 1 B AT REPE RO, 2D b, BRI AT DUt oAt 22 6 ol 32 %
590 oMl =3 RS D - M = A 3 TR 4% DL B Al BT S AT A, B /N A ol 1 T AT SR LA IE R
YEM,
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F 6 FUEAE A4 R R
A A2 A3 A 4 A S A6 A7 A8
Fin Li 0.1760™ 0.2925™" 0.2637" 0.2612° 0.3997™ 0.3537™ 0.3312°°  0.0989 ™
m lterac
- Y (0.0826) (0.0966) (0.1027) (0.1025) (0.1319) (0.1332) (0.1326) (0.0326)
A 0.1083  0.1153  0.3259  0.4720  0.4317 0. 0894
nee (0.2466) (0.2464) (0.2778) (0.2878) (0.2870)  (0.0761)
Ml -0.1113 -0.3186° -0.3444" -0.3298"  -0.0464
ale
(0.1679) (0.1917) (0.1929) (0.1946)  (0.0449)
, -0.0198 -0.0272 -0.0553  0.0097
Experience
(0.1455) (0.1475) (0.1484)  (0.0361)
) 0.1152° 0.1165*  0.0108"
Risk
(0.0686) (0.0692)  (0.0064)
. 0.4647™  0.0862°
Social
(0.2087)  (0.0512)
0.0114
InAsset
(0.0117)
0. 0508
Ind_Policy
(0.0376)
0.0810 **
Innov
(0.0385)
N 0.0217
Political
(0.0389)
- ~0.9713™ -0.2391 -0.6732 -0.6219 -1.1298 -1.9165 -1.7398 —1.7651
- (0.0493) (0.3833) (1.0031) (1.0096) (1.1272) (1.2109) (1.2046) (1.3289)
H X 3B % = Z = = Z Z 2
AT Wb 2 % 2 2 2 2 7 b3 £
A B R & P p3 P 2 P 2 =3
LK 927 792 718 718 493 487 487 432
7N Ja it

T A B EIRME R A TR AR SO 2 B SR I RO AT T RS S A
A T O7 1 LUK BN A PRI RS SR, AR B T 4518 R AR i

(—) AL

ARSCHE S AT T R BN T AR AT T AT RO AR SR S B Export BUEH 0 B
1 — D AR i T AR PR e n Al BR T Probit AERELBEAT AT LLSE, i wT LT
FHEMERE AR (LPM) A1 Logit B BIFEATAG T, BRI, A SO Je b AT T LR R R Al 11, AR
ZiRANER T PR

TEZR 7 BYFEAEY | AT AES Fin_Literacy E@%é&ﬁ%ﬁEiﬁ,tﬁé@?%ﬁMﬂmﬂﬂ@iﬂﬂ%’%ﬂ?/]\
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Pl TR AT . A2 A ol ] 50 DX 7 s LA K Al BT A Tl 254 i B8 2 Y45 2R
G BT R XS NI T B B IR I 520, [R]FE M, #8i] Male | Experience | Risk | Social |
LnAsset . Ind_Policy . Innov PA X Political Z 5 , B8 31570 8 (45 ¥ R | 4 Rl v 38 7 2 25 e
BT/ MEA R H T

x7 LEBMERAMGHER
A ] A2 A3 HWA4  EAS A6 A7 HA 8

0.0418™ 0.0509™" 0.0446™ 0.0447* 0.0752™" 0.0673™ 0.0656™  0.0724™"

Fin_Liter
TS 0.0184)  (0.0180)  (0.0192) (0.0192) (0.0262) (0.0266) (0.0263)  (0.0275)

0. 0125 0.0133 0. 0465 0. 0743 0. 0582 0. 0556

InAg
naee (0.0507) (0.0506) (0.0607) (0.0632) (0.0636) (0.0707)
\al -0.0326 -0.0674* -0.0689" —-0.0682"  —0.0596
ale
(0.0324) (0.0408) (0.0409) (0.0407)  (0.0419)
_ -0.0044 -0.0047 -0.0076  0.0105
Experience
(0.0305) (0.0309) (0.0307) (0.0328)
- 0.0225  0.0217  0.0298*
1S
(0.0142) (0.0142)  (0.0150)
. 0.0908 * 0. 0536
Social
(0.04 -99) (0.0530)
0. 0081
InAsset
(0.0102)
0. 0699
Ind_Policy
(0.0431)
0. 0838 **
Innov
(0.0422)
N 0.0273
Political
(0.1739)
- 0.1672** 0.0279 -0.0071 0.0137  -0.0562 -0.2238 -0.1627 -0.3344
e (0.0122) (0.0727) (0.1891) (0.1910) (0.2305) (0.2490) (0.2498) (0.2915)
AT W 2% B % = Z Z Z Z Z ped
H X B R % = = = Vs Vs Vs s
kA AT R % = = = = = = =
L E 927 927 847 847 604 594 594 522
R? 0.0051  0.1702  0.1713  0.1723  0.1821  0.1888  0.1945 0.2352

AN AR ] Logit BAIXS Sy BEHEAT 1 BB T, 45 R W46 8 Fizn ., AR 7EK 8 HyRHY
1 AR 2 A Fin_Literacy B R BCH IEAE T HAE 1% B97KF 1 B35 FRRUEEE 1Tk 3 4 @l iR 1 3
i SR HE N Z 5 O, 6 — R0 35 BRI Z H AR & AL 3 SR 8 1Y
SCUESE R R | Fin_Literacy AN 0 35 42 5 T/l O AY AT e
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%8 Logit A TR

A A2 A3 A 4 A S A6 A7 A8
o 0.3248™  0.5057™ (.4482** (0.4447* 0.6888 " 0.6185™ 0.5824*  0.7743 ™
Fin_Literacy
(0.1497) (0.1721) (0.1836) (0.1838) (0.2365) (0.2409) (0.2421)  (0.2903)
A 0.0586  0.0727  0.4574  0.6833  0.6272 0. 5281
n
8¢ (0.4612) (0.4624) (0.5352) (0.5473) (0.5505) (0. 6429)
Ml -0.2435 -0.6130" -0.6545" -0.6351° —0.4338
ale
(0.3089) (0.3608) (0.3662) (0.3689)  (0.4032)
_ -0.0278 -0.0339 -0.0802  0.1091
Experience
(0.2577) (0.2608) (0.2637)  (0.2939)
) 0.1828  0.1857 0. 1928
Risk
(0.1232) (0.1247)  (0.1369)
. 0.7940*  0.5362
Social
(0.3725)  (0.4056)
0. 0870
InAsset
(0.0943)
0. 4135
Ind_Policy
(0.3096)
0. 6331
Innov
(0.3146)
. 0.1673
Political
(0.3167)
37 ~1.6196™ —0.2953 —0.5240 —0.4059 —1.4009 -2.6674 -2.4291  —4.1035
B (0.0892) (0.6843) (1.8987) (1.9077) (2.1771) (2.2852) (2.2965) (2.7846)
AT b 2 B & p3 & & Z & & =
H X 3 R % Z Z 2 poa b P =
A B R & p3 & & Z & & =
L E 927 792 718 718 493 487 487 432
Pseudo R’ 0.0060  0.1828  0.1803  0.1811  0.1714  0.1791  0.1878 0.2338

7 8 1Y Logit B FTfliiH45 R 09 RECR RN PRZON . R, 28 74520 4 Rl ROe 4ol 1 e sk
B BREON, , A SCH Al 1T T Logit #7 R Fin_Literacy BYI BRSOV , B4R WNER 9 Fron, M3 9 AY%h
Rl LI 2], A R A 38 n R T T /A S 58 O AR X — 2 LE 1% f7K
- 2 QSR | —BIAY 8 iR, i — 2D AR A R Y [ RN Aok FRFAE RN Al B BHREAE IS, 4
AR O A R SR B A
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%9 Logit B A it 4 R o h Fr B
HA ] R 2 HA 3 HA 4 HA S HA 6 HAR T HA 8
0.3248™ 0.5057"" 0.4482" 0.44477 0.6888™ 0.6185" 0.5824™  0.0999 "

(0.1497) (0.1721) (0.1836) (0.1838) (0.2365) (0.2409) (0.2421)  (0.0364)
0.0586  0.0727  0.4574  0.6833  0.6272 0. 0681

Fin_Literacy

InAge
noee (0.4612) (0.4624) (0.5352) (0.5473) (0.5505) (0.0827)
\al -0.2435 -0.6130° -0.6545" —-0.6351" —0.0560
ale
(0.3089) (0.3608) (0.3662) (0.3689) (0.0517)
. -0.0278 -0.0339 -0.0802  0.0141
Experience
(0.2577) (0.2608) (0.2637)  (0.0379)
Rick 0.1828  0.1857 0. 0249
® (0.1232) (0.1247)  (0.0175)
. 0.7940  0.0692
Social
(0.3725)  (0.0520)
0.0112
InAsset
(0.0121)
0. 0533
Ind_Policy
(0.0396)
0.0817 *
Innov
(0.0399)
0.0216
Political
(0.0408)
- ~1.6196™ -0.2953 —0.5240 -0.4059 -1.4009 -2.6674 -2.4291  -2.3546
& HOR
i (0.0892) (0.6843) (1.8987) (1.9077) (2.1771) (2.2852) (2.2965) (2.9861)
A7 A % BE i 2 2 s P P P P
Mo X 2B & 3 3 3 3 3 3 =
AN 4 2R % = = = pea pea pa &
LR 927 792 718 718 493 487 487 432

(=) B BN AR

T R BT A N A PR IR AR SO EAE ) T R AR S E R AT T AN, AR Sl H AR E S
KRR AR AR R R T HEAS & i 1] TR AR SR S kA7 17 Ak, BIAS SO T CMES
[F1) 3 8 A v R X 2R | A AR B DG TE BE AR Sl 32 4 MR RUK P (i T B AR 1V, A SO B
AT TV Rl FAEH LT 4 RiE B, & a5 B2 & ( Fin_Information ) BUE A 5, LA
ST ARE R BUE N 4 MRUCEHE AR A DGEAT R E BBUE 1, #F— 0, A SCfl ] TV
Probit BEIFEAT TAGTE AL RANER 10 Fros, W AT AL BT 20— SR A T 32820 A $ i) 20
(477 AT I A BB R ROAG T A5 R, T LIE 2, T RS & A9 A 1T 45 2R s 4 Rl LY
BB R T TN TR R, ZERERY 1 BAL 2 REAN 3 A 4 KIRL S MIAL 6 FIAA 7
W Fin_Literacy f) 2500 & MIE(E , BARAERAY 8 1 Fin_Literacy B9 R BT W3, (H AR M 1IE
(B, PRI BRET IR Y45 e —FE

©  FBARE AR AR G 35 SRl AR EOCEAR B Ar 7 1 AR OCH: 2. IWEOGTE ;3. — 4. AR
5. ARR AR,
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% 10 f# A IV Probit # A 384T f 1Tty S2IE £ R
HA ] R 2 HA 3 HA 4 HA S HA 6 HAR T HA 8
0.6727° 1.1078" 1.1843"" 1.1954™° 1.1497"" 1.2945" 1.0346™  0.8749

(0.3394) (0.2757) (0.2616) 0.4903 = (0.4002) (0.5855) (0.4965) (0.7505)
0.4776"  0.4903"  0.6349" 0.5685  0.6255° 0. 5225

Fin_Literacy

InAge
neee (0.2550) (0.2531) (0.3256) (0.3555) (0.3236) (0.4411)
l ~0.0872 -0.3222 -0.3495° -0.3325 -0.2383
ae (0.1568) (0.1993) (0.2094) (0.2058)  (0.2296)
. 0.0429  0.0436  0.0198  0.0535
Experience
(0.1436) (0.1553) (0.1553)  (0.1150)
- 0.1824  0.0265  0.0962
® (0.1999) (0.0990) (0. 1150)
0.3737  0.3074
Social
(0.2283)  (0.2603)
0.0701
InAsset
(0.0627)
¥ ~0.9184" —0.0644 —1.9005° —1.8827° -2.2272° ~-2.1106 -2.2180° -3.0970"
AN
(0.0879) (0.3588) (1.0144) (1.0135) (1.2945) (1.3510) (1.2872) (1.5409)
AT b 3 & = Z = = = = =
H X % Sr % Z Z Z Z Z Z =
A b BT A | S5 A % = b = b = = =
L {2 926 792 718 718 493 487 487 434

S8 I R AR AR | Logit 45851 K2 il BRAON LK Al ] T2 AR B JEAT A4 145 2 Fh 7
TEHATRAAENE 73 M, S5 RATSR e Bl 3 B IR A i e 2 e it /MR 2 5 30 14708 i 5
RIS B Z5IR R —EUl . NI, AR SO SRS RIS AR i

+ S5e 5 EER AR

it 5 #1 )% Melitz(2003 ) Fl Helpman et al.(2004 ) 5 B PR Al H FSEREFfd A A /Nl ol 39
AR (CMES) | A SCABR IS RIS UE P A A1 B 20 B 1l 32 g Rl ARG /el il o 11 B SR A B2
ML, Ml 32 G Rl RN AT L5 PR HEAR L A DR A BCAIPIR | LA S /D AR 345 e 22 il
5% 530 AT LG BV HEA Al B B A0, SR MRS BT XU, SRAT AL BBl o PRI, AR Aalloll 3=
A — 5 RN, AR A 0% A0l il Bl 5% 2SR B B ARAR XL 2, T Aol FH TR TR 77 AR A BT
AT BRI T Al i A7 R A 2 53 DTy, g — P, A S R A OR
A K G A Probit BERYXF MHEAT T SHIEK SR . A SCE Je R I T 20 Amis At 1ol 3 g R i i
b, B I Probit B8 K H PRGN HEAT 1A TE, SEUESS SRRy a mn g i, 22 5271
T/MEAZ 5B AT R JETIRAIE T BRISATR TSe AR T, ol SR IXURS: fig
b KL 2 LA R AR B B8 St /N Y 1 RS EAT B0 Gl AT AR AT
ARICHIBEFELIEURIR AL

ARSI LIS BA BB S . B, /Mdinlolk 32 A G B R aT LS G i R 6
R, ARG s 1 Aol T T W A R 8 240 A2 R Al Z S B A i g, DR, 07 22 SR GE $2 7/
Aol 2 B R, R R e e A | o 45 R R LA R 5 IR A 25 SR X ol ol 32 A 5
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JEREAT A BRI s B ZR IR AR I, D22 05 1 1o oLl 35 M B3 TR0 Rl T sl 3 A < il
TUKAE AT B AR bR Z — AW TRl 32 09 G Rl R A2 BEA b iy Hh 5T 5 K e . A
SEHEB I 1T 38 ST AR AT 5E 00 Al 3 T B A 1 S Rl A R AN T e/ Rl
MRS PR M T A RO ol T A S e A S5 — 5 TR U I TRl SR
A 2, AR, 4R 51 50 BORANI E PR O3S G453 B A9 th 1 52 5 i 35 AR R B, Pk, i
i U 22 J7 TR U G , AW HR T il A R OK Y- A Ji& 22 J2 R AR T ke i Aol O il 5 i 42
S Al G B 5 PR, B, NSRS R b T RUR 2 Mk Rt 2 46 U HURBUR BT, LK
Al AR BT I St Al (9 1 1 PR B T B A o XMl AR, 258 a3 A4k S AL
SMZETEIR, IRAME A BN AR AR A 77 FOKF B3 5 3R TRV A IR . Bz b E 4
RATR A SN2 B35 B Aol th H AR IOl BB Tl T A G Rl R 7 Sl R B At L K
INRARMEAIE A B ASFEZT7 I e Al 2 520 D e I 2 #E 3 =t 153 50 A4 vy o A i

S 30k
PRI R T BH (2019 ): G Fil R T G R A0 5 i BHE ™ i B M D S8 4 ) —— R PR 2 38 MOR 7R ) (S 5030 L 56 3 401,
A RAASI(2019): (R R SRl i) , (R 25 3G0) 45 2 1,
BT S BREEDE (2019):(CEO &Rt T 5 9R Rl &R fb) , (PR TAk257) 45 5 ],
BRI 2 BE: FROGIE (2015): (fF SYLATHOM AL PR 5 Hh LS R B ) (LR 2 8 4 12 0,

Y 55 11 9,

RIS BRARER 2RI (2019) ( FAE SR 6 R B AHS ARG (At 2 M.

IR TR FIITBH (2019 ): € AR 55 AN A8 B S VA28 15 Al HH 10— T [ OB A AE ) L C AR AR ) L 465 11 301,

BEOTIG BRI R (2015). & RfEHL S 1 BT AR Sl . O LR i R ELE R T  (EBREE S a4 10 11,
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7T, 54 W,

LA AN D E(2016): (5 B & A H M0 55 205 5 Mk s 250y (45 mFoe) 55 6 1,

SRS KSR (2019), (ARG 5 DR )Y (PR A RS 45 10 1,

ZEAR T JRRUE (2019): (B8 SRR SR R Al SRRy — T E /N BRI, (e I 28 ka2
ey 555 Wi,

ZERIE AR (2013): (LE= R A EAR G0 O F TR EM 2 R , (LB 5 6 11,

B A T BRI (2018 ): (R M DT T N il i gy ——k [ R LA R A SRR ), (R ITRFAT)
55639,

SHEPE FLAFE DT RTG (2013 ): Bl AR 20555 o [ 7 b Al 1 ——3E T Heckman FEAR PEREBER (9 200 K 50 ) | (i 52 15
T, 51,

XU kR B S HER (2013 ) M A2 EE SUR S AR Ok B i E RE AL AR ) , (IR 2 L5 12 1,

XIHG FE3e HBE MRS (2017 ) (MR TE L9 DA SRR 4Ty 5 5 3,

XU R 2 (2018 ). (Al % J ot o [t 115 2% BE RO S MR R BFSE ) | (R BR A RBFTE Y L 565 2 301,

BISE3E FLES 3C (2018 ): (B B AN i R AR TH T HIH0EY | (TRt ) 45 8 01,

Tk T (2019): (I 4 B AL ST A0 b [ ol 1 1 LSS R ARAT & R ), (R BERTIY) L5 8 1,

HEHLT ZEARR (2018 ): (15 PR HE A 1 All SR 52 5 v A B ——3f 1 vp [ TallAinall FRRE A ) , IR 52 5 [l A
%55,

295 EICR T4 (2016 ): { SRR B AR B 2 5 ()5 i
WY 58 10 1,

BUINE B AR FHIEHE(2019), (RSN TEZ T ASBRRURG 5 4 RIS , (REJFAS BRIEIE ) , 565 6 101,

L85 MR BhER (2019). (R4S B PR S FRBORHE 1S540 FFRALTERR) , (ShEI 25 5453 45 9 .,

BB ELER BEBE T (2017): (HUIX ARl A& RS 2935 ill it O A BRI R Y, ¢ IR 52 5 TR0 S L 45 9 301
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EIESYRE TR U
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Financial Literacy and SMEs’ Export. A Study Based on the
China Small and Micro Enterprises Survey (CMES) Data

XIN Daleng LI Jianping
(School of Economics,Shandong Normal University , Jinan 250358, China)

Abstract ; By expanding the heterogeneous firms export model of Melitz (2003) and Helpman et al. (2004 ) and using
Chinese small and micro enterprise survey (CMES) data, this paper conducts theoretical and empirical research on the
impact of financial literacy of entrepreneurs on small and micro enterprises’ (SMEs) export. From the perspective of the
theoretical mechanism , the increase of entrepreneurs’ financial literacy can alleviate the credit constraints faced by SMEs and
encourage their participation in export market. Furthermore, this paper uses the factor analysis method to construct the
financial knowledge indicators of the entrepreneurs, and then conducts an empirical test by using Probit model based on
CMES data. The empirical results show that the increase of entrepreneurs’ financial literacy has a significant positive impact
on the export behavior of SMEs. Specifically, the increase of entrepreneurs’ financial literacy significantly increases the
probability of SMEs’ participating in the export market. In addition, the gender, risk preference, social network, and
innovation activities of entrepreneurs also have significant effect on SMEs’ export decisions.

Key Words: Financial Knowledge; Export; Small and Micro Enterprise; Credit Constraint

JEL Classification;D21; D83; F12

Directors’ and Officers’ Liability Insurance and Firm Value Promotion .
An Empirical Study Based on Chinese A-share Listed Firms

CHEN Hua TANG Lin WANG Xiaoquan
(School of Insurance , Central University of Finance and Economics , Beijing 100081 , Chinaj
Business School , University of Hong Kong, Hong Kong 999077 , Chinas
School of Insurance, Southwestern University of Finance and Economics, Chengdu 102206, China)

Abstract : Based on a sample of Chinese A-share listed companies between 2006 and 2018, the paper applies the
treatment effect model and dynamic panel data model to investigate the impact of D&O insurance on firm value. Controlling
the endogeneity of insurance decision, it finds that the D&O insurance has significantly positive effect on firm value
promotion. In addition,for firms state-owned , audited by big-four auditors,or with higher ratio of independent directors, this
value-enhancing effect is weaker. It also finds that D&O insurance not only directly promotes the firm value,but increases
firm value indirectly by encouraging firms’ innovation activities and risk taking level.

Key Words: Directors’ and Officers’ Liability Insurance; Firm Value; Promotion Effect; Mediator Effect

JEL Classification;G22; G34; M52

T +1 Trading Rule, Short-sale Constraints and
Turnover Effect on Daily Frequency

XUE Bing ZHANG Bing WANG Wanjing

(Business School , Nanjing University , Nanjing 210093, China )
Abstract:Due to T + 1 trading rule and short-sale constraints, the investors who buy stocks in China’s A-share market
today can’t sell these stocks on the same day and pessimistic investors can’t sell overpriced stocks that they don’t own. As a

result, turnover rate is endowed with new meaning by T + 1 trading rule: it not only measures the transaction activities of
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