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Abstract ; This paper explores the relationship between executive risk appetite, risk perception and the willingness to
purchase science and technology insurance( S&T insurance) of high-tech enterprises. Based on survey data of 683 high-
tech enterprises in Zhejiang province, the results indicate that: executive risk appetite will negatively affect the
willingness to purchase S&T insurance. While at the same time, executive risk perception will hold a positive effect. Both
executive risk appetite and executive risk perception can indirectly affect the demand for S&T insurance through risk

taking. Besides,executive risk perception partially mediates the relationship between executive risk appetite and the

desire of S&T insurance.
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Bk FRE, R FUIHBERE, X—
ARWEHRRE: NEREBTEYME
REEIEZ M KRR, @4l T XA

R E, 55 R R, P AR R R B S,

ROBRAWEBRA NI RN MBELE R, WER
1 A1 50, K B AR 5 0 KB A ST 0 A [ U3 T 7R
B RE B AA B R, R, SRS
R—-BBHEERNBRITSHERRWXERR
X, MEEERKE AR SRR WL ERE
X, BE, EHE K3 E T APP » PER 4 A
RTRE(RERS R, RIXETHALE, T
BEHEEXRBREFMEHREAEE B8
. G L ANEEERB AR E AT ERE
R R AR RIS WL B IR 2 B K R o

K6 MEWEF. R IAE AR B R
(1 (2)
TECHINS Coel dy/dx Coef dy/dx
APP -0.646 ** [ -0.047 ** 0. 287 0. 0225
(0.192) (0.0187) | (1.317) (0. 0644 )
PER 0.0382°* [ 0.002°* | 0.0524°* 0.003 **
(0.0135) (0.0009) | (0.0244) (0.0015)
RISK 0. 205 *** 0.012"* 0.200 *** 0.011**
(0.0734) | (0.0050) [ (0.0740) (0.0049)
SIZE -0.103 -0.0049 | -0.0970 -0.0044
(0.111) (0.0066) | (0.112) (0. 0066 )
-0.901** | -0.053** | ~0.930** | -0.055*
CROWTH (0.390) (0.0236) (0. 394) (0.0236)
SHARE —0.00841**| -0.0005* | -0.00810*| -0.0004"*
(0.00421) | (0.0003) |(0.00422) | (0.0003)
0.554 ** 0.043 0.549 ** 0.042°
FOREIGN (0.218) (0.0244) (0. 218) (0.0241)
SUBSIDY 1.575 " 0. 099 *** 1.586"*" 0.099 ***
(0.284) (0.0195) | (0.287) (0.0195)
USEFUL 0. 520 *** 0.034** | 0.510*** 0.033**
(0.182) (0.0147) (0. 182) (0.0145)
INDU Control Control Control Control
-0.0212 -0.0014
APP % PER
(0.0295) | (0.0017)
Constant -4.071 -4, 731"
(0.824) (1.261)
Log likelihood -128.47 -128.21
Pseudo R2 0.33 0.33
Observations 657 657

IR B B A 55 B3
x5 RBRADSHERRBIEER
(1) (2)
TECHINS
H Coef dy/dx Coef dy/dx
PER 0.0504*** | 0.003 **" 0. 0605 0. 0042
(0.0130) (0.0010) (0. 0460) (0. 0030)
RISK 0.204 *** 0.012"" -0.848" -0.056 *
(0. 0730) (0. 0052) (0.438) (0.0294)
SIZE -0. 0643 -0.0030 [ -0.0759 -0. 0035
(0.109) (0.0070) (0.109) (0. 0068)
-0.671" -0.044" -0.610" ~-0.039"
GROWTH
(0. 365) (0.0237) (0.370) (0.0233)
-0.0107 ***[ -0.0006**| -0.0104 **| -0. 0006 **
SHARE
(0.00403) | (0.0003) | (0.00407) | (0.0003)
0.638 *** 0.056 ** 0. 627 *** 0.053°°
FOREIGN
(0.212) (0.0273) (0.216) (0.0269)
1.553 *** 0.105 *** 1. 549 *** 0. 103 ***
SUBSIDY
S (0.275) (0.0199) (0.274) (0.0198)
0.441* 0.031** 0.493 *** 0.034*
USEFUL
(0.176) (0.0145) (0.179) (0.0147)
INDU Control Centrol Control Control
0.0239 " 0. 0016 **
PER = RISK
* (0.00981) | (0.0007)
Constant -4.879*** -0.0231
onstant (0. 796) (2.065)
Log likelihood -134.25 -131.22
Pseudo R2 0. 30 0. 31
Observations 657 657

E BASPRE R RIRHESR; ***p<0.01, **p<0.05, * p<0.1,

4. B ER AR AT Rk fe b X 5B
KT W5 KB A X7, BEH Ay

BB XA RSB RIE, AxsEE
BB (2005) 0 B B, 43 B3 T AN B R AT S

T FE S PR R RIMER; ***p <0.01, **p<0.05,* p<0.1,

RTBATHNERSESR . TR,
BHE R R R 1% MK E T BE R,
REREEHRMRERNR BT A, W TF
CIHT U B DA 58 A 5 T X B L i XL B
HMEEREY BAERKPHRE NG, &1
AT LA B 202 XUBS A 0 A 7 22 XL R
HEMBERRULEEZRNX R, R, BT
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226 RN 1 o, BURS (4 A0 KU A I B9 R 3R Rl
BE, TLANEZ P BELRE TH 20, MR
g, b, BEE RKR 5 AR LI s AR
FT 4l BB 52 AR B W 3K R 3, T L ik 7T LA 2
H R MR, BEER TR RE Y
SLHRE, BB 4b BB,

®7 REAAHPHEEHE

PER Coef. Std. Err. t P> It
APP -3.1604 | 0.5655 -5.5900 | 0.0000
Constant 43. 0886 0. 4570 94. 2900 0. 0000
Adj R-squared 0. 0424
Observations 683

(Z) ek

AR AT AN A S iS#H T REER
B s (1) e A B XU v 7 28 B0 0 RS A K
BEAT AR, B4 B AS LA B0 #4703 4045 (2)
¥ B R B EREA PRI, R A LA
B REAEFH AT IR0, LR G EEZ 76
R, KESRERY, IEELRE.

1. 3 BB Rt 3 Fo R A Jo it 47 9 4E A6 B

06 38 FHARON B 5 — P i O B R A 4
BRBEEHTE, R0 ME R, B AR
BRBWBEHNETEL ETX—BK, &
SCRFRE AR 43 5 BR A T 2 XL O i B 3 2 X
WRHT A REEFRRRE IR, 241
EABRE  REHE R TR, NH N
21 SRRy RS Hh i XU PR LAY, T
HAA 2, BEHERNRIANDRTEATFYE
(41.02) B9, H4H 3 (€ XA high perception, & F%
HPER) ; B 38 2 RS AR/ N F R A H{E (41.02)
B, R4 4 (€ XN low perception, & ff LPER) , £&
FHAHMBEIRERLE S({URE TERIHRED) .

Xt 8 55 1 FIFISE 2 FINE R, AR,
FEXNKEFA(H 1) , BB R RS Rk
ROPWAERE; MAENREGFH(H2),4
FREXEHEARBRSRREHEmEERNIE, X
—ZER 4 WEIRESREM, XFHESKE3
FIFISE 4 5, FE R KB, ilk B3 R R,
HW TR RB A BB R ; TR R A R4,
RIFAR SR RRBLEEXEARE, X—
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R ERS MERSREL, HFeXE, 2SR
B,

®8 RREBF RRANHNSARBER

TECHINS (1) (2) (3) (4)
APP=1 APP=0 HPER LPER
RISK 0. 0596 0.321*** | 0.278*"* 0. 00763
(0.110) (0.103) (0.0861) (0. 140)
SIZE -0.107 -0.0884 -0.124 0. 0672
(0.147) (0.177) (0.125) (0.217)
-3. =+l -0.134 -0.494 -1.409
GROWTH 3.029 0 0. 49 1. 40
(0.928) (0.491) (0.417) (0.899)
-0. *| -0.00432 | -0. **| -0.00114
SHARE 0.0120 004, 0.0108 0.00
(0.00630) | (0.00596) | (0.00472) | (0. 00750)
0. 321 X . . - . 158
FOREIGN 0 0.734 0.754 0.15
(0.352) (0.285) (0.242) (0.428)
SUBSIDY 1.457 1. 464 1.517 0.982
(0.423) (0.327) (0.290) (0. 422)
3 L . kn R E3l ] . 2
USEFUL 0. 440 0.785 0. 621 0.204
(0.264) (0.256) (0.206) (0. 345)
-2.052** | -3.513***| -2.876***| -2.709***
Constant
(0.705) (0.776) (0.577) (1.009)
Log likelihood| -60.75 -65.03 -98.82 -34.67
Pseudo R2 0.27 0.34 0.28 0.15
Observations 425 232 346 311

HEFESPRENBHMER; **p<0.01, **p<0.05, * p<0. 1,

2. stdf EHFHAGRITHE

Mayers and Smith (1990) *75A 3%, BEALAM 8L
b2 B 5 AR X 4 G Ak FE AR B W SE B
FTEAEBEER. AHRMELEELAR—E
AREA BT 636 FAE LW, hEHFH47T KL
Mk, RiE— S RIE RSB MR, A
¥ bl MR S BIRR, R — 522 ddE L
i R R A B BT AT A A4, S5 R AR 9
(URERITRE) . NERERS M, FELHR
H5R8EEL-F,

®9 ELHRATFHALERER

]
TEGHINS (1) (2) (3) (4)
APP=1 | APP=0 HPER LPER
RISK 0.0382 | 0.266* | 0.234"* | —0.0575
(0.115) | (0.110) | (0.0894) | (0.169)
SIZE -0.0657 | -0.128 | -0.130 | 0.0916
(0.141) | (0.185) | (0.126) | (0.237)
-2.794**| 0.0572 -0.331 | —2.098"
CROWTH =279 2.098
(0.947) | (0.491) | (0.398) | (1.273)
GHARE |-=0-0107° | 0.000768 |-0.00939°| 0.00280
(0.00641) | (0.00676) | (0.00504) | (0. 00924)
0.143 894" | 0.821* | -0.201
FOREIGN 0. 894 0.821 0
(0.360) | (0.302) | (0.244) | (0.574)




R

T EERBAR I Rk do s A AR K & R ¥ a6 RIER R

gk
1 2 3
TEGHINS (1) (2) (3) (4)
APP =1 APP =0 HPER LPER
. EE . EE L . it s . 72
SUBSIDY 0. 999 1. 862 1. 629 0.726
(0.331) (0.453) (0. 325) (0.474)
0. 366 X * 3 * 0. 608
USEFUL 0.543 0. 395
(0.265) (0.281) (0.212) (0.434)
Constant -1.700"% | -3.812**"| -2.793***| -2.787**
onstan
(0.662) (0.848) (0.583) (1.148)
Log likelihood| -57.49 -54. 47 -92.39 -23.88
Pseudo R2 0.21 0.36 0.27 0.16
Observations 393 217 351 259
&5 i S WRIRHER, ***p<0.01, **p<0.05, * p<0. 1,
R FiL5RE

BRI E R Oy SRl B 3 RIF I #E
B — T RIF A S R dh o (BREBHRE L 5
B R RIGAHE AR R OR R B R 3 —
SRR, B A BT 5 BN BUR BRI B30 (R 2
F AR T R R, 48 BT BUR L 7 Al
FARRREFHARBTERAENERERR, W
AX AP R TR IT—RF B AR
BT, Wi B S HRE, THEEEE KB
B, ARG SR BEREW,

AET LY 683 KEFHEA LKL
6] , Ak B RURG: A8 B /2 X i e P 2R
REAM=ABERLIERBENBRRRSRE
EH®w, &F NEFEARELRERESRF
REMR IR R ST TEM T, WIIRE T
MHRBR, AR T . TANERESER
T = (1) BHBAM M BIFT MG KV 5B AR K
ZREEBZFEMRX, QIFT B, S SR
HRBHEERRE; Q) EREXNEREMERZ
REGAR Nl Z2RFKEE BEE W, BAK
mE, EEERG WX e LS RERERA 5 E
M, T R R AR il SRR RA
IE RN 5 (3 ) A2 JXURS: i 1 XL A 0 T LA
TR R £ b B R A 0 7K [ 8% e £k B
SREETEAF R S W S RRE KR T,
EHENR W ZERATER, §H8E XK
WA IE [WATTER ; (4) BHE K AR
oy e T E R XU 4 A4l SRR 6]
HYSCZR , B A 2L /2 IR i i T LA o R i 4 2 R
RUBSARN, B4R A Tk KSR IRK

AXFRERMBERERBERRRET:
BHEC ORI 7= b G117 RV BURF B T4 BB T 991 5 48 2 4 3
BRGNS X BN ERFE, BIEATHHTE
RIT, BHBARMSL A SR, BEEEREHX

BRI, & R W BB R G T 3 9 A RS 5K
B,. 7EREBRE, A FRBARE A F BT
1B =75 R 25 , A4 BEHESHRLB (R Bk 55
R R RER B, WA BRMNEEE R
BETF, HEfHRBERRARAONEK, B TE
BZ KUK 4 B B0 B AR o, T 2 MU
IWHIMEA BRI W] 284, B E s R BT
AR B X B IR, HFHAD D EEE
HATEE I, BA KB AT KT, BERF
MR T K, R, AXTBERX FREL
AREMEE —ENRE & AEITHHERT, &
BEARM L B SR (BREHEZHNRRER)
WREMBH R T G ER S L., HlE
RENGHEN S, BAR TR EH R, AMOUEH
HEE g, 88 LEXFRESE R K X6
), EFERASENEEASRERSWERE,
AXMBIR G — LR T W KR EH
Bigs o T B TR KUK R B AE 4k XU B R
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KA BAR, BP B B i X B R 48 5 XL
W FL3EE , 4 b B 2 Jn ] 24 IE X —f7 A iR Z R B
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