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pp 0001 0.33077 -0.816 0,037  -0.233  -2.844  -0.018 0.336""  0.939
(-0.05) (3.91) (-0.98) (2.37) (-1.13) (-1.43) (-1.36) (2.82)  (0.77)
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Lo, TO121 0150  -0.124  -0.286 -0.290 -0.102 -0.032  -0.095  -0.121
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Crogiy ~0-49677 <0.50377 ~0.5037 ~0.4957 ~0.497" ~0.497"" ~0.499"" ~0.5127" -0.501""
(-11.61) (-12.34) (—11.74) ( -15.72) ( -15.55) ( -15.63) ( -16.63) ( —17.16) ( —15.55)
e T0005 0018 0.028 0. 031 0. 027 0. 044 0. 002 0. 026 0. 027
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0.184™ 0.184™ 0.365™ 0.215"  0.216" 0.479™ 0.164™  0.164*"  0.298 "
(4.58)  (4.59)  (8.32) (3.16)  (3.16)  (6.45)  (3.26)  (3.26)  (5.31)
Slops 0.170™  0.168™  0.309™  0.245™  0.250"  0.404*" 0.123™ 0.122"*  0.256 "
(5.16)  (5.08)  (7.63)  (3.92)  (3.99)  (5.84)  (3.28) (3.23)  (5.19)
. 14.225°7 10.802°" 13.351°" 13.857"" 16.624™ 13.951™" 14.514™ 10.754™" 12.571"

(5.12)  (8.60)  (5.40)  (8.98)  (6.76)  (3.49)  (6.08)  (6.63)  (2.41)
1Tk 4l 4l 4l 4l 4l 4l 4l 2 4l 4
EE 4l 4l 4l & 4l 4l 4l 4l 4l =4
MAE 4,189 4,189 4,189 1,613 1,613 1,613 2,576 2,576 2,576
R 0. 360 0. 365 0. 468 0.377 0.378 0.326 0.319 0.321 0. 364
F 211667 220.06™ 145.14™ 111.4™ 105.94° 75.27" 148.76™" 94.13"" 120.83""

T IR 1% 5% F110% B R VEAKCE 555 A T (E, AR 22 2000 A W R T cluster P4
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]

9%

B

R AHE & e mE 75 77T AR

Spread Sk Ak e Y é%ﬁ?’i;% LR REATE
AP KTE RT >=21 RT <21
RT 0.030 0.057* -0.049 ~0.047 -0.002
(2.62) (2.46) (-2.78) ( =2.05) ( -0.05)
Fiback -0.062 0.442" 0. 436 -0.530 -0.255 0.510
(-3.02) (1.83) (0.88) (-1.43) (-0.53) (0.70)
, -0.025" ~0.022"" 0.026 0.013 -0.029
RT * Fiback
(-2.11) (-2.87) (1.42) (0.57) (-0.79)
Ren -1.962" ~1.999 " ~1.665"" ~2.103" -2.203" -2.070
(=9.07) (-9.19) ( -3.56) (-6.31) (-5.04) (-1.61)
State 0.412"" 0.411° 0.473 " 0.515" 0. 500 *** 0.512"
(8.75) (8.70) (8.25) (6.59) (6.11) (6.32)
Cronth 0. 070 0. 068 ™ -0.017 0.113* 0.113* -0.020
(3.77) (3.63) (-0.51) (3.52) (3.34) (-0.18)
Loy -0.117 -0.127" -0.122 -0.059 0. 000 -0.255
(-1.63) (-1.72) (-0.92) ( -0.64) (0.00) (-0.91)
0.264 0.297 -0.033 0. 170 -0.014 0.848
Feash (3.08) (3.34) (-0.17) (1.38) (-0.10) (2.54)
Lo 0.122" 0.120 0. 032 0.116" 0.151 " -0.084
(4.32) (4.24) (0.46) (2.92) (3.65) (-0.59)
Credit -0.505 " -0.508 " ~0.493 " ~0.496 " -0.497 ~0.483 "
(-4.58) (-4.57) (-6.75) ( -8.53) (-6.99) (-9.15)
Seale 0. 008 0. 004 0. 035 ~0.003 0. 006 -0.033
(0.64) (0.30) (1.38) (-0.17) (0.38) ( -0.50)
_ 0.075 " 0.075 " 0. 080 0. 064 ** 0. 063 ** 0.071"
Maturity
(6.63) (6.71) (8.68) (10.73) (10.42) (2.94)
CDPC 0.124 " 0.125" 0.152" -2.300 " ~2.399 -3.218™
(9.64) (9.76) (6.05) ( -9.60) (-9.63) (-3.43)
- -0.487 -0.474 -0.477 0. 444 0. 051 0. 808
(-1.04) (-1.01) (-0.53) (0.64) (0.07) (0.41)
Rov -0.104" -0.104™ -0.185™ -1.014" -0.938" ~1.423"
(-2.33) (-2.33) (-2.11) ( -8.10) (=7.37) (-3.10)
- -1.397" ~1.404 " ~1.574"" —2.4477 -2.614" ~2.094 "
(=17.44) (-7.52) (-9.91) (-4.59) ( -5.50) (-3.37)
R 0.200 0.202 0.210 " 0.301 " 0.259 0.580
(6.57) (6.62) (3.49) (5.33) (4.51) (2.73)
Slope 0.166 0.166 0.224 0. 266 *** 0. 249 *** 0.327
(5.64) (5.64) (3.96) (4.81) (4.42) (1.57)
. 13. 694 13. 146 13.844 14.970 12.273 " 15. 466
(9.44) (7.91) (9.63) (5.03) " (5.10) (4.48)
ATk =4 = 4l = 4l = 4 =4 = 4l
i 3 =4 =4 5 4 = 4 =4 = 4
] 4189 4189 1613 2576 2232 344
i % R 0.356 0.356 0.372 0. 366 0. 364 0. 358
F & 372.13 " 332.92° 91. 11" 170. 91" 148.95 25.53 "

T IR 1% 5% F110% B R VEAKCE 555 A T (E, AR 22 2000 A W R T cluster P4
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(=) R AR 5

I THAE

PR SRS AT A5, XU 7R AH T Sl 50 36 (507 il 5% A , T o023 il B I AS o 2 2 RO XU 7R 4H T 30
OHERT , BT LW Z [0 A7 A N AR PRI Ry 17 fife DR P A PR T L, A i SCAS SR T I — U XU, 7
AR XU RO BEAT B0 o AERRAEMEAS 3 h , AR SOR A T AR 3, SR IX | [R]4F B2 R AT
b B KU 7 AEF EE (Avg RT ) F0XURS AR PH B i P AZ 8 (RT, ), 3l o P e Bedie /s 3 3, X A
M3 (2) ATt — A0 . B BeE S AvgRT A RT, _, LB HC A il 22 12 %0 XU 7R 4H (RT)
HEAT I, SR XU AR PH AR B HELAE, 55 B B P T3 HE R A XU AR PHAU 5 (R LA b Ao ) A i
Xt IR R G A HEAT 01, BARINH SR a6 5 s o A a5 3 S SCas RIA RS — 2N T
ARSCESE AR

£S5 HATERENREMELL

B 5 —hE Ik #— &
TE Spread RT Spread RT RT’
4R EAKTIK LBEEARTE
0.053 ™ 0.019 "
RT (2.84) (2.09)
R -0.001 ™
RT (-2.19)
0.713™ 0.874"" 6.035 "
AveRT (4.43) (4.56) (7.05)
0. 124" 0.274 1.256 "
RT,
(6.41) (3.38) (5.89)
R 0. 035" 1.944 "
AvgRT (7.55) (10.18)
2 0.328 2.105
RT... (3.97) (9.86)
Roa ~1.999 ™ 4.718" ~2.097 " 1.362" 15.299
(-3.98) (4.44) ( -5.87) (1.67) (1.64)
State 0. 491 " 0.028 0.493 " -0.206 " -7.607
(11.53) (0.30) (2.68) (-2.34) ( -2.08)
Croth ~0.016 0.032 0.165 " 0. 426" 16.824
(-0.42) (0.39) (4.62) (5.70) (5.43)
Lo -0.148 0.077 ~0.132" 0.744" 0.788"
(-0.74) (0.69) (-2.21) (1.79) (1.91)
Feash 0.026 ~2.818"" 0. 167 ~3.249 " ~3.493 "
(0.13) ( —6.49) (1.21) ( —11.81) ( —11.96)
Lo 0.013 0.028 0.128 " ~0.277" ~11.583 "
(0.19) (0.19) (3.06) (-2.97) (-2.99)
Credit ~0.499 ™ 0. 103 ~0. 500" 0.245 " 9,228
( -3.39) (2.11) (-5.01) (6.15) (5.59)
Seale 0. 030 0.175" 0. 006 0.371°" 7.064 7
(1.16) (3.08) (0.28) (9.39) (10.41)
Maturity 0.083 ™ 0.019 0. 059 *** ~0.032" ~1.148"
(8.90) (0.92) (9.30) (-2.26) (-1.96)
CDPC 0. 142 ~0.215" 0.167 " ~0.239 " -10. 130"
(5.48) (-3.84) (8.85) (-5.48) (-5.61)
S ~0.187 0. 525 ~0.395 ~0.533 ~27.883
( -0.20) (0.26) ( -0.56) (-0.33) (-0.42)
Rov ~0.174" ~0.618"" -0.082 -0.212 -7.075
(—1.99) ( -3.20) ( -1.25) (-1.42) (-1.14)
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ol

W % — M W&
T E Spread RT Spread RT RT’
4 fk K& AKTIR b R KT E
ER —-1.512™ 1.188 " —1.542"" 1.238 " 3.701 ™
( =3.37) (3.37) (-2.93) (4.50) (4.70)
R 0.216™ -0.154 0.163 ™ -0.185" —7.424"
(3.58) (-1.17) (3.60) (-1.81) (-1.75)
Slope 0.244 -0.114 0. 125" -0.167" -7.681"
(4.27) (-0.91) (2.86) (-1.68) (-1.87)
- 13. 548 ™ 4.480 14. 187 ™ 18.160 ™ 15.853 ™
(3.50) (1.45) (5.61) (5.89) (3.88)
A7k #H #H ekl 4l # 4
FHE #H #H #H # 4% %4
A 1,613 1,613 2,576 2,576 2,576
8 & R 0. 569 0.548 0. 619 0. 625 0.610
F 14 129.9 56. 12" 242,47 268. 1 291. 44
TR A A By 437.773 354.527"
BIETERE 596. 949 204. 275
Sargan 1 §6 0.120 0. 044
Sargan_P 0. 7285 0. 8336

TE: TR 1% 5% F 10% 1Y B EAKOE 355 o T (E.

2. AR 7 HE 7 i )

CL A X XU ZRPH A BIE S H R XS AR ) 5 36308 B A% DUl o B3k ST 84 A Al BLAR X
B ARARA T e 2 A, B TR D7k ad w] AR — Beisd 0 P 4ol ROA AR iE 22 e Al A0l
G BN A B XU K HH (Faccio et al., 20115 Acharya et al.,2011) . fEFREPER K o, A SCH %
S TUARAR L ROA bR 25 34 B2 d XU 7 #H, BB R — X0 (1) (5 (2) Al (3) #E4T OLS [,
FHE ISR 6 Frn . MEER AT LATE Y, 3 Rl A R AKFEBAR A REAS L, S (1) KU 7 — Ik
T AR F N IE, HA T R A5 R 35 5 %o Rl A JE /K P A REAR A, X (1) RUBSE AR — T 2R
BAE 10% KF-T 35 o 1, 20(2) Fh XU AR HH 8 ORI R EUTE 5% 7K-F T W25 4, [a] if— U I 22 80
WFENIE JEH FEAME T B bl W, 5 ESCAEREA R — 2 RUILCR AT

%6 M AE(ROA AT Z) 5 6 47 B R AR AR

Soread AR AR B AT AEEREARTE

P A (1) R (2) A (3) A (1) R (2) A (3) A (1) A(2) K.(3)
gy 083177 0.176" 1626 0.6037  -0.658  0.622  -3.331° 0.190° 2.972
(4.29)  (2.25)  (1.03)  (2.05) (-0.56) (0.26) (-1.76) (1.65)  (1.43)
- ~2.234"  -4.047 0. 141 -8.487 -0.005" —9.084
R (-1.66) (-1.47) (0.05) (-1.03) (-2.60) (-1.58)
R 7.764 3.167 2. 046
(1.37) (1.16) (1.40)

Controls 4% %] # # # # # # # 4 # # 4 =4l
g AT 42477 725070 473377 473977 598277 425277 4.05177 8,480
(6.24)  (5.72)  (6.05)  (10.51) (10.37) (10.13) (12.37) (11.79)  (12.48)

ATk # 4 # 4 # # # 4 # # # =4l

EE 4 4 4 4 4 4 4 4 = 4l
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Spread & KR AR IR EREEATE
A (1) A (3) A (1) A (3) A (1) A(2) x(3)
WAE 4189 4189 1613 1613 2576 2576 2576
FER 0.360 0.364 0.357 0.362 0.361 0.361 0. 366
F{ 22356 139.29" 106.24 ™ 76.75™  139.62™" 146.08™  102.63 "

T RN 1% 5% A1 10% B R E VK 55 A T (EL AR R 223 2800 24 FR I cluster P

F T ity TROR TS (4) B XU AR R B Al ROA BRifE22 #E4T OLS [ RIS R, 4525115

R SCR B0 45 R FE A — L

# 7 A& (Roa A7 %) |

HAT Sl

db =2,
H &5t

T AR 7 HELEE g P 281 ) (57 il BT AR B AE , I ELAH e
Z e R SR BRI H ZE AR5 th i B SCE R BA TR

SRUBEEEBERRBRERD

<ored ARA b BA AT I b BRRAT B
pre x(4) &(4) A (4)
-0.079 0. 153 -0.131
RT (-2.11) (0.12) (-0.16)
. ~0.004 0. 065 0. 006
Fiback (-0.13) (1.28) (0.16)
. ~0.783 " ~1.098" -1.065
RT  Fiback (=2.06) (-1.84) (-1.29)
Controls 1= 4 = 4 = 4l
\ 4.361 4.078 " 4.757 "
R (7.00) (11.23) (5.18)
iR # 4 4 4
R =4 = 4l
] {8 4189 1613 2576
% R? 0. 360 0. 362 0. 365
F & 351.53 " 93.5" 175. 98 **

T RN 1% 5% A1 10% 1 RE VK 55 A8 T (E L AR 22 208 2 R R T cluster %

L EEH I

ARILLA 20082016 4F K ATHUIFIEATRLGE A9 BT RIOABFFEXT R, R0 T Aol KU & 5 7
LG INAS Z [R5 28 o SRR, el S AT ies (4 3t DX, AR AR HH-5 (0 il 9 i A 22 B A8 U
TSGR, BV ARG 7R AH AR DX 7P K P8 55 0 il 9 A K 5 4 XU 7R PH i e — 7K, K
I8 AR K P o (O 7 R O AN AT . A ECZ T 78 B B AR A e DX, XU 7R H 45 5o il 5%
JAS 22 [ S B B IE AR OGS 2R, (i Rl B A Bt XU 7R PEL R B s LTk s — 2, AR SO ¢
TR BAT SR TARTE S0 XU AR TH -5 R R SOMA R o 2R wl e A B e il T AR
S, AR XS 7P v I AR A5l 5 A, X — A T < il R /K AR 5 S 35 (e il A
JEIREBN kit B BRI o il T XU AR 5 ot Rl B 22 ) A7 A P AR P Rt , A S it
KR AR il J5 — LR G I T BV 5 1 05 125, 0 4 R IEAT RS M AG 50, 5 1 1B — B &5
eSS AR FE I B 32 S RIS R IHA SO SR BN RS
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XA T 5 3 24 PR A HEL XU P Tl AR A L BT8R T, AR SCHIBIE ST H, 3 24 9 X JKL
5% 9 R TE R B RN BE ) X ARAT R IR ) 7 Rl B A A i Bly o (R AE G B A R BRI, Bgr
R TEA LRI TE 0y, A B G Rl TAETS St T LAY B Aol 2 R A A 19 o1 25 R, v LA,
Tt A e A P BA e b 4 il 2% 5 A 5% T LTl ) R 98 DR SR AR AR T2 . AR SCRIFTE 4 1A
BT LA A b AP XURSS | ot < i AR S5 0 Rl 5 R SR A o

SE 3k

FR (2014 ) : CORUB T BB 57 (ol XU 7K A 5 B0 8] U RO R KA RE T AP E T, CEFRIIEFL) 565 1 000

AR 8 DT (2011 ): {5 R IR AE A5 Ak IR E Al il o 29 50) , CR o) , 45 8 1.
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BN AR T (2017 ) KX AR 5 28 W) Ao I3 il e JAS < S 305 PTG i SR e il ) , (2205 ), 549 10 401

T JA/ME(2015): (BOAR R S A TP A5, CTHITR) L 46 6 101,

FRUELE P R PSS (2010): b R RD SR B R A SR 5T ) , Rl A S IR ) , 55 8 M.

Acharya,V.,Y. Amihud and L. Litov(2011): “ Creditor Rights and Corporate Risk — taking” , Journal of Financial Economics,102,709-751

Byrd,D. and M. Mizruchi(2005 ): “ Bankers on the Board and the Debt Ratio of Firms” , Journal of Corporate Finance,11,129-173.

Chatterjee,, A. and D. Hambrick (2011 ); “ Executive Personality, Capability Cues, and Risk Taking: How Narcissistic CEOs React to
Their Successes and Stumbles” , Administrative Science Quarterly 56 ,202-237.

Faccio, M., M. Marchica and R. Mura (2011 ); “ Large Shareholder Diversification and Corporate Risk-taking” , Review of Financial
Studies ,11,3601-3641

Giiner, A., U. Malmendieru and G. Tate(2008 ); “ Financial Expertise of Directors” , Journal of Financial Economics,88,323-354.

Haleblian, J.,C. Devers, G. McNamara, M. Carpenter and R. Davison ( 2009 ); “ Taking Stock of What We Know about Mergers and
Acquisitions: A Review and Research Agenda” , Journal of Management 35 ,469-502.

Harris, J. and P. Bromiley (2007 ): “ Incentives to Cheat: The Influence of Executive Compensation and Firm Performance on Financial
Misrepresentation” , Organization Science 18 ,350-367.

Hayward , M. and D. Hambrick (1997 ). “ Explaining the Premiums Paid for Large Acquisitions; Evidence of CEO Hubris” , Administrative
Science Quarterly ,42 ,103-127.

Krishnaswami, S. and D. Yaman (2007 ); “ Contracting Costs and the Window of Opportunity for Straight Debt Issues” , Journal of
Banking and Finance,31,869-888.

Li,J. and Y. Tang(2010):“ CEO Hubris and Firm Risk Taking in China:The Moderating Role of Managerial Discretion” , Academy of
Management Journal ,53 ,45-68.

Mishina, Y., B. Dykes, E. Block and T. Pollock (2010 ): “Why  Good’ Firms do Bad Things; The Effects of High Aspirations, High
Expectations, and Prominence on the Incidence of Corporate Illegality” ,Academy of Management Journal ,53,701-722.

Runyan, R., C. Droge and J. Swinney (2008 ) : “ Entrepreneurial Orientation Versus Small Business Oientation; What are Their
Relationships to Firm Performance?” , Journal of Small Business Management ,46 ,567-588.

Sanders, W. and D. Hambrick (2007 ); “ Swinging for the Fences: The Effects of CEO Stock Options on Company Risk Taking and
Performance” ,Academy of Management ,50,1055-1078.

Schoemaker, P. (1993): “ Determinants of Risk-taking:Behavioral and Economic Views” , Journal of Risk and Uncertainty ,6,49-73.

Tang,Y.,J. Li and H. Yang(2015).“ What I See, What I Do;How Executive Hubris Affects Firm Innovation” , Journal of Management ,
41,1698-1723.

Troy, C., K. Smith and M. Domino(2011);“CEO Demographics and Accounting Fraud : Who is More likely to Rationalize Illegal Acts”,
Strategic Organization |9 ,259-282.

Wiklund, J. and D. Shepherd (2005 ) , “ Entrepreneurial Orientation and Small Business Performance: A Configurational Approach” ,
Journal of Business Venturing ,20,71-91

Zhang, X., K. Bartol, K. Smith, M. Pfarrer and D. Khanin (2008 ); “ CEOs on the Edge: Earnings Manipulation and Stock - based

Incentive Misalignment” ,Academy of Management Journal ,51,241-258.

(RESHE:A )

84



