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FHR R AP R 7E 5 2 2 A8 ) [ B KIS T, A3 R0 10 A XU 2 v )b e ok b B
FERE G RSN s LS B SR ST, B R TR AR 2 ] T B ik X
AR Bh Al REAIE 28 IR , £ (5 32 43 9 vo IR WS R mT L9 30T H DA Ay v il
XM B TE T — 5 25 o DR, AR 5T 2 B B X il X A0 B A5 R R AR B B

IR EA A TS WS ME SR PGL RS, N TAERREE 1T A S O S A
TIRATIOBER =TI B IS NSRS R RIVE I KBS 36 1603, S AT A SG  2 I AR HH AR
PR TAT ) — 2N BRI o e B 5 | BE TR AR XS TS [ KA A 501 . 20024 1 1, TR
rP P AN S TR T D BT R K A O T T R R EE TR A
o E AT K R (AR AT AE— R B IR 5 — , #ZE20214E10 7, i BT A 7 3 56
BARRA L 15% Y A% T % 35 [ K 90% 1 P34 7K -, 7% I T v [ e e A0 o el 595 (R 2R 45
2019) X ARIL T A [ T ml AR 57 6 B R AN SR B B TR R = T AR A ER , B TR
FE N T 70 A AR K e 23 ] o 88—, Al 3 o 2 B¢ s AR A5 S AR A2 2 R A R 9 (i | KA oe 3
BRI HZ R R SERETS A T N i R EEXUST 2,

Bl S BRTT SR AR WA TR 2R HOB ™A%, e R 25l (44 B2 T sk e 7™ 7 )
A NTEAT A o A 43 HCEE W v 1] ST 57 AR A S IRUR: , — 5 4 IR PR SE B TR I 4, FE Tl
XA X6} A AR % B R R S B AR B W 256 T AT BT A B BB AR ST T LR =AW
R (1) T2 R WA S 38 57 16 i X LS X A1 A8 0% A S ), A 35 XHifE 41 w850 J =
FIBE ST 52 o (2) F TR XA 6 7 ELAZ 8 0E 05 WA 15 23 32 HoAth 5 X6 A A0 A 6
BB (3 e —afy — BB O PSR o (3) 38 52 6 52 Ml Mb X Ah B4 0% A/ E I ALBE A9 &
P DTS AR T T b X A E A BT HUABE NS4, [R] B — -ty — A8 06 3 57 B 1)
R SZ M AT — € WPE HEVE S BRI 2 A, B T3 185 T BEE A 2 g Al XU AR HH | 5238 8 mIR H A
F LA S RFAR RS 2 R = 45 VE BB ARt X o B4R

ARSI B TTERAARBNAE =71 s (1) AR SCERAL T I0A SCHRC T TR sZ Al X 7 B2
BEGHAE IR TE BN o SR 5T 5 52 T/ ) W S 3 T I XoF Al X A B 43 6 ) i (BAR 1 4%
2021 ), {H IR 2 A h T3 5T AR R ), A 545 B2l s AR W B ARy, 20 T FE T
A A 1 T 7 XU 5O FH T Al X A B4R, DTN il B T A S 5 o AR SRl X 2k
BERGUSAE AT 04T 5 TR 8 XS RN AR B, [ A2 2 B 16 X Al X 3 ¢
BVE AL, B0 UE T 78 52 B 1Y 45 L2 Bl 808, AR Wi B 308, (Mayers flSmith, 1982 ; Core,
1997).(2) HAT K FHE T 457 J5 SR AW 5245 B3 7E 2 5] 4835 Fa 2 11 O I 46,2011
Lin%§,2013;Chen%s,2016 ) , % FXF AR AR X 4l i SEBR  S, AR SCAT R XA BT
£ HAES N2 BV BRI T HE TR b X AN AR R SR s, 2w T
AV IS FE TR A 57 5 BT o (3) B A WFFE IR BH TV A B AR B e il X 7435 % A AR 34
H(EN,2022) , A ST FEIRES A7 BEAT 45805 1 38 ST B Tl X A B8 0 20, 40
Ji& 1 ERES 5 Al XA b B AR BT O R M SRR

= CERER

(—)HE IR APUEIN R
1.0V 55 J22 T o AR A0 BRAT SRR, Ml 0 55 2= TR DR 28 T S 25 LA LA T T (1) Al A
158 o AP USSR, e m] BB, DR AT 1) -1 S HE 52 (O Sullivan, 1997) o (2)FTAT LE
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FHE B TN I AR R I A U IRURS: B Sl i e v 14 £ M ) 3 B B 114 75 2K 5K (Corre,
1997) o (4) 77 FBLVE T o Al B B0 Rl B AR FE T3 A s Ml A A — e s — T, AE LA 4
b7 T I DRV B TR A Al — AR AR AR BURF B PR RgE B, DR b X 28 5 5 178 ) S 3o JEE B o
S ZU L 5 — 7 T, AR A A, AR FEA Al A TE AT B T I SR AR AR IR IA RUBS: , FAI T
Tk I I SE B R (Zouds, 2008 ) .

2.8 FIIEHLZ T MRS B ST, £l A BEZ 52 m R RTE A8 R AR LS. (DA 2
FEIRE A5 IS4 BOXT 2 ) WA S 2 57 952 P05 W A7 A PR P e e M B e . — P A5 2R B, A B2
TR ey | LI & 5208 WL B (K R i A, W2 T 14 W S AR B 58 (Core, 1997 ) 5 53 —Fh
W AT A Ay, 8 BZ 5 IE LB e, AR 5 A FUZ AR 25 B Ai— 30, 38 T I A B RO R i 2
FEAI T 4l B A 3K 55 2 (O Sullivan, 1997 ) o (2) K/NEAR Z [RS8 R2 A Al 8 B AR 2%
YR T LA o b 4 2 o ™ B, A WS B I ) A S EE 5 B (ZousE, 2008 ) . (3) 75T
7 ] o i RS RO (A AR AIE , ok 7 2 T L B0 B R, il ke 2 B 1) 75 SR B K (Gillan
Panasian, 2015 ) (4)BANEE G o A RIFGT 26 BH , IBACAE Hh RN RASE Al i J3E 2 2 i) 2 553 o P S
2K (Zous§,2008) o (5 HLZA NFHIE o5 Al EAE BAT AT S 2 e, R R DT 1
IR AR (Xia%F,2023) BRI ZAb, M4l 7 =5 405 5 /0 (%) 5 I sl R B vy R B ) BB
FEDERT, A M B8 Do A S T o (LR, el W S 2 53 6 5 465 L2 XU Al A 38 I B 8 G
(Boyer,2014).,

3 AR 2R 2 1 o AN 52 PR 28 A A5 A Tl R 2R A B DR 2R AR AT 2 I, R R A
V2 T ST TR, 1A Tl P R I S 2 B 6 A Al 2 18 in ok 3 57 B A I S 2R (Lin%g:, 20115
Yuan%$,2016) . 7E i BEJZ T, BUA R 2 FEAR A0 F# T 6 A9 I SK 22 R (Jiad$,2019)

(T)EFRMNATT G R

1N A M A L2 o il 5 B 200 SR B IR L, 2 5 POy A B2 DRI SR O R R 3
YRVA TR RS AT — R R 5380, R 148 BEZ XTI AR T (R 4D, ARl AV A B 2 457
0 XL R 0 22 R ) 0% s (35 B (Core, 1997 ) o S B (19 W SE R F A0 75 (0 45 B0 2 42410 T 488
B BRI T T A A (Priest, 1987) B 3K O 2B Ak 51 T ABR AT B2 4%
14, A WA ARG A ALl B MEFH B 2] 538 ) B3 T, JE H 2 /iR #E = (Daniels fllHutton, 1993 ).,

2 $E AL iG BEOK V- . Boyer flIStern (2014) 48 H , I i/ B U EE 7 B PR ES: 91 % 5 LT I 1Y
JRUBE TE AR G, e BRI 28 7 RE IE R PEAR 2 XU, JEAa 8B ARG BRAILAA o [RIRs , R PRS2 7]
FI AR B 25 R0 XU (A A5 RIS 28 WA SR Al 2838 TR S A B2 A T il A T 4
W T ML AT A& A (Core, 2000 ) , AN 1723 w4 B (434 BEASCR: , A% R AR AR 2
AR R ENIAE,2011) 46 15 208 BH B A /DI 55 B3R T8 (Yuan®s:, 2016 ).

33N Ss 3 ATy o B T R RS SRR AVE F AT RE 5 R Ak A 32 T8 2 1iHL & &
AT R, AV 55512k . Lin%: (2013 ) BOBIFSE 00 , W SIERE TR (0 A A7 A B 7 1) %
PRI 22, B0 T Al 52 55 AR, BE AT W] RE H I 55 FE IR0 o Chen5 (2016 )N HE BB 25 T
AN JBERUSAS , BRAR T BEEZ A 2l o Lins: (201 1) ER] T 5 for x4l 310 (14 52 0, 235 SR 32 B
DT 5 L ARBRAIR T I 2825 3 B) A R A5 SR I 25 %R TRIRT , W) S 28 7 B 1) A b A7 38 i R
WA iz A T SEALG (1) IR TR R0 S G2 o 25 5 B i S AR 25 AR @ % (Chung FTWynn, 2008 ) DA Kz 3%
Tk 2278 XU (i 2245, 2019) 89k B AR AL VR AR ( GillanfilPanasian , 2015 ) .
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FXFA AT AR

2 AN B AL T DT B 5 AR T PRBS 2 mIRT Al i W B, BRI T AR AT,
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2 XA B BUR BUSREAR A SO S AR AR 55 (2022) A0 , 34T BvD-ORBISEif: 1344 7
201 1—20184FH = A 111 RV AT~ R SiCEde 1, FEXTEs 2 2647 DL A B Sl BR i Ah
TR FEDNV AR T 105 SETCHIREAS s IR AE BB UREAS s XA i 2228 AR 1 % Fll
99% 430 B I T4 FEAL PR B AR A TR R6. 465
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7 ARG S A (2020) WFSY BRI ST/ R BT = BBLRTIL 5 % (ROASUB )M M 8
f R i, IR A Rl 9™ EUBLRTIS 5 848 5 (ROESUB)YE R X R

2 f RS R AR FE T I O A v [ S AT, AR v ) T A S T ) S A
] A1 5 A Rt 48 0 DR B P T BT | G 4 A LA B Al A BRI, AR SO Al
ARG MRS #E TR (1) KR AUAE B (DO)WE WIS I f R

3R R (1) A AU H A28 8 A A AR USSR I 1 26 (Return_std ) T 55 R 5%
ZM8 (Zscore ) o (2 ARBRREAS A28 1 - AV A PRER FPR (Mcost ) B AYE K (DisAce ) TS
F I E T (Vote) o (3) Rl Bt SR rh A\ AR i il 0% 2 SR SATE L (SA) K ZAE U (KZ) o

4 AR L (1) XA 3 B U 45 i A8 2 (Controls_size) : AR SCHEFE A b ALAE
(Size_emp) =TGR (Lev) B IR R (ROA) VENVIR A KR (Growth ) (&S G Sh B
W (CFO) 45— RIERE TR B A (Top ) MG E M4 B LB (Ins) TTIETUA
(abslack) ARTTHETUAR (unabslack) A I FR (SOE) FEE=QIH (Tobing ) AT ML A EE (HHI)
VE R il A8 o BRIL Z A1, AR SRR T A7l B 8 R (ind ) FATE JEE [ 32 55007 (vear )

(2)XF A R G hil A8 & (Controls_profit) : BRASY AT JZ 1 A48 i A8 & LIARY,
IALHG LT AR 5 Al S4B [ T Rl 8CE: (domestic ) ARV AR Z 24 4F Bt [ N T2 /8L
it (Domestic) ASHAF_E A B 5 16 28728 RIEUR: 2 22 (D.OFDI) A8 R 58 = iR

(sublev) ZRiEEGDP(GDP) 7R iE E GDPHI K (GDPGROWTH ) A<il [El AYJJGDP(PERGDP) .

il 2 5 B (Institution_dist) SCALHEES (Culture dist) FIMFERE B (Geo_dist) BRILZ AN, AR SCHE
il 17 v 3] 2 B8ONE (firm ) FIAE JEE [ RE RN (vear ) o 2% 0 1) BLAAGE SCPEDLER 1,
(=) FEHERRL LT
AT SR T H DT A XA B SRR B/ ISR o AR R B an X (1) -
OFDI;, = a+B,DO;, +yControls_size;, + ind + year + &;, (1)
ARSCE— PR T DB R DA SN R ST R RCR . B 3 inati(2) .
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®1 FETEFEUR

OFDI Al A AT w K
ROASUB VAT B BBLRTI RS
ROESUB ot AR /NI AR SU R ILE € e
DO Al A WA S T 1) AR g, AN SR A Y Y AF I SEFE BT, UE R 1, A5 R0
Return_std A BAE N R P B
Zscore Ak o 55 R Z M
Mecost P E I R
DisAcc Al AR K
Vote AR AR SO, 2 A BUE R L, A0
54 g 2 R SAFRHL
KZ Rl LR KZA8 5L
Size_emp Al 51 TS B H SRR ER
Size_asset A A B HR A SR X4k
Lev b Bl B =
ROA A R <2/ (il ) B =+ AR B )
Growth (A S AEEDE AN — Al RAEEDN A ) Al AR EDI A
CFO TR A2y =S Ry B N ag e N Vol | =8 A g
Top Al S — R AR R I LA
Ins AL AU £ 58 F e L A7)
abslack (il B 65 2+ A B R D /Al DI
unabslack i sh i/l i sl e =
SOE Al AP A% e i R LA e, AN 2R A A Al HRE R 1, A5 00k 0
Tobing (finlb ¥y AT A Al 1 e )/l 55 7
HHI FATME P A A BT 5 A7 b B 5T 7 A8 T
Institution_dist i ERAES , R FlK ogut f1Singh (1988 ) %) Jr =X i it
Culture_dist SCARIE S SR K ogut1Singh (1988 ) Yy XA
Geo_dist PRI B, Ay =Xk RN 2 8 ] 2 ) 14 B 1 SR X
ROASUB,, ;,,ROESUB,,,, = a+p,DO,,+yControls_profit.;; + firm+year+¢&., (2)

Hop, eRRIGHNF AT, i Al R B R IE [, (R B 8], e A B O IR 25 00

QUEpEr BuS cat

FE S T LR v 32 A B SR PSS T OF DIV EIAE 4 0.50 , R 2504 0.00 , 358
B T2 W AR AN T SN ST T T OF DI He K AB B 50, BB &R 43 LT 2
AN B 1 K . ROASUBIVIIAEAN }0.01, ROESUBHIIAEAL 40.08 , A H [ _E Tl
ONEI RN ARG SRR . DORIEIE AN M 0.06 , W AL ACA 6% B4 ) e L #E 56
H DT B BRI  HHAEAC0.09, Ud B v [ 1T 24 BIAT Ol S8 4 AR BE 95 57 s SOE 4B
0.41, UEBHREAR E T Al 41%89 4k R A b .

ARSCE LAY R W SEFE TR UEAT /02, 0 E B A B AT (22 A 06 S5 R R (FRT
T S A AE AE ST, #8238 ) A Al X b ELHEAR 08 FUBE 119 25 S 76 1% /K P b e 38R, G F
XA E AL R S5 (ROASUBFIROESUB ) 1 22 S G 36 - A i, R A A . 58
—, ] B WG AL A ULIE AH 22 KK 5 %5 =, ROASUBFIROESUB 5 DORY 5 2 ] fig 32 HoAth [ %
o, W FEOMH R IE2ZE R AR B E DL B R RN RS S 50 b B R
T H A SRR SR THE FASIA &, 55 i [ A it — A 56 E

INEZ G EE T (Fa6kF4H)



®2 FETEMRMSITR

A FEA R A brifE2E f/IME i ER L INIE]
OFDI 19050 0.498 1.957 0.000 0.000 60.000
ROASUB 6423 0.006 0.165 —0.636 0.010 0.514
ROESUB 5226 0.084 0.761 —3.897 0.089 2319
DO 19050 0.059 0.237 0.000 0.000 1.000
Size_emp 19050 7.708 1.285 4.290 7.672 11.141
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Will Directors’ and Officers’ Liability Insurance Promote
OFDI: An Empirical Study Based on A-share Listed
Companies

Wang Tianyun, Zhu Jigao

(Business School, University of International Business and Economics, Beijing 100029, China )

Summary: In recent years, the international market has experienced frequent fluctuations, and the
supervision policies of OFDI have become increasingly strict. The complex and ever-changing global
economic and trade environment has severely constrained Chinese enterprises’ overseas transactions,
slowing down the process of “going global”. With the increasing uncertainty such as trade
protectionism, Chinese enterprises are facing more challenges in overseas investment. Thus, overseas
risk management has become an important part of opening-up strategy. Directors’ and Officers’ Liability
Insurance (D&O insurance) uses the professional risk-control techniques of insurance companies to
mitigate overseas risks, and encourages managers to actively participate in high-risk overseas investment
projects, which promotes OFDI. Taking China’s A-share listed companies from 2004 to 2018 as the
research object, this paper explores the impact of D&O insurance on OFDI, and deeply analyzes how
D&O insurance affects OFDI.This paper has the following findings: (1) D&O insurance increases the
establishment and performance of enterprises’ overseas subsidiaries, suggesting that the mechanism by
which D&O insurance induces irrational investment behavior and performance decline is not dominant,
thereby ruling out the moral hazard hypothesis. (2) Enterprises with D&O insurance are more inclined to
establish overseas subsidiaries through cross-border M&As. (3) The “Belt and Road” initiative
positively moderates the relationship between D&O insurance and OFDI, which indicates that D&O
insurance and the “Belt and Road” initiative promote OFDI from different perspectives. (4) D&O
insurance mitigates risk aversion and improves corporate governance, but does not reduce enterprises’
financing constraints, which supports the management incentive and external supervision mechanism
proposed in existing literature, but does not support the financing risk-control mechanism.From the
perspective of overseas subsidiaries, this paper explores the relationship between D&O insurance and
OFDI, which adds to the empirical findings on the topic. It focuses on the positive and negative effects
of D&O insurance, which contributes to our understanding of the impact of D&O insurance on OFDI. It
also expands the literature on OFDI from the perspective of corporate insurance.

Key words: D&O insurance; OFDI; overseas subsidiaries; the “Belt and Road” initiative
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