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Ak XUBS: 2 $H5 ( Corporate risk-taking) BT 4 b 38 32 /55 45 A1) 1 I JE 2 A 22 2 HH JRURS: 1) it
] o DGO 71 BE A 156, 7RCHR — 52 190 U, 2 Al 7 DR SR Sy T 3 SRR 0 8K 77 2R B 45 5L, ARV 7
FHR AR 2 Al 2835 1 SEAS I 4 o DRIkt XU 7 P B T il A 3 3 il T R 8 e i) O it
P % (Boubakri 5, 2013) . M ZZ L) IR, 481G K AR AR F SR 7, PRI I 48 e 1) il XU
HRIKCOEA B It At 2 i R AR TR AR BER AR D, I 4t 23 A2 77 SR Gl 5 A8 5 17K F
(De Long Fl1 Summers, 1991; John 45, 2008) . 47, & [E 28 5F 1E M\ iy B3 K 3 1] 5 o it % S B B,
R LA Sk OB RS T T R N AE BRE . R, AR 5T Al KU 7 $H 7K T ) B EAT HE

W75 B HA - 2020-04-22

B2 : BZK A RBFE LT L5 H (72073047, 71773038); | 448 P 2# At S Bb 2004 i B2 3ie BF 98 £ 35005 H (GD20ZD17);
IR OBF RS 5 H (2018B070714013)

EERA W ME(1985—), I3, T ARG LN, AR 3 R 2 40 U 5 4 2 B Bl 280425
T (1998—), B, VLA Z8 M, 46 m B T R 2A W5 14 TR 22 B AR Bl A
B (1982—) GEIRAER ), B, T RAER A, R K¢ 20 05 2 B gl 2082, 1A 30
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IS R SCM B S (E

PRAT SCHR K 22 I Aol 248 7 it ol JRURS: 7 H, 91200, S T8 Al ) BT A B v L A5 L2 AR 45
(Anderson %, 2003; John %, 2008; Chintrakarn 2§, 2015) . 3T 4F 3 8 #8 22 1 SCHR IT 5 M AL A8
BT R 28 A R 7 5 Al AU 7R L, AR ) S — 2 2 W28 % J2 T 1) PR R P AR . (EL, XA
£ MRS E, 4 A A 55 22 SCHR AR DA 2 0 26 0% )2 11 458 e i 48 3 £ ollz JXUS: 7 $H (Mclean 1 Zhao,
2014; BV A FIP #E, 2020) o A< SCIE & M 2 WL 28 55 PR 5 A 5 U0 A SFe 3UA: A ol XU 7 1, 3K 1 7 2%
W5 3 27 i) 5 2 B 2 MR 2 R R A R BRSO B B, — A
ANRELETF I LA 52 & S RV T A 2 B 4 K IR s il o 78 DA i Ry ol TAE 7 i 46 51
T, BB A0 KRBT TAEES RN Eh 2 &, 7 ik i sh A & e,
AT —EA MG T AT S I A AL, 285 H AR A B R L P i EE R
(Th5E,2013; JRI AR5, 2015) o S FNBUR 78 1 20 SCHF vt SR ok 1 28 U 1 KA B, 152 5 AR R 11
SV K B bR, XL B EK H AR BLCA TR N 45 G B 8 T IR ) S R S i 1 B AR 5
SR AR 22 BE IR B A3 TE AR o F T b 7 BRI R 40T B DAL T A B R S A A
rv, R T A I A AT ) R R R 1 R R R H R, SRS R A5 R B R IR ) S
BEE HAro SEBR L, 5 UBURN 2 2 BE 1 B AR, F8 X AN A, 3% H AR ISR M K T — 15
o XAME T B B U7X A A 4 U B KT B0 0 8, A R R DG R R 8 T B K N 21 Tk B e
) — > 7 AR R I (AR TR B A7 e e, 2017; 1 BEM R S I, 2019) o XN EOR B, &K B
P —Fh B 2R 2515, SR SR O 28 3% AR e 3 547 R 7= A R i, Ak AR
Ry o T L A WL 28 % AR, 8R4 RLBURE il /i 1 2 BF K B AR i BRPE b AT B B R 51780

1 2 B 3G AR S5 0GR ok 7 W 28 5 2 34 B B ), R) ab HE T £l 56 F A e 1 28 8 D 3
AR5 o T W0 TS AR, A ol RS AR R S e T 3 R v AR L S R
PRSP 005 17, 33X b 8K 2 32 3] £ b Xof oA Sfe 48 355 B UK WU I 52 ) o 28 35 36 H AR Y 2 5, — 5 T
83 A R SR A b 28 B 1 K Il B A5 R, O — T A% 3 O B R T S E H AR, T RE S e
1) B SRE BIm) B o B 2 W IR AR S sl B — AN TS ) i B T T 3 & B AR S LA, AR
AN T R R T 3 T IR G TR G A PR UR A FE AL . R R 2 R T A B A
P4 A 777 T R S T R A Ml A DA %) T AU ) 96 o, XU A A A T 4 DT R % ) 9 s ol 4 v X
B AR PR

BT RS, AR SCR A E A RS, I8 I 5 g BUR R AR B R K H
FRECHE ARG L, SEUE 2558 T 2B 84 B AR il RURS 73 P K ST 5% M 50 . 45 SR 26 B, by 22 0%
B H BR A B2 5 0 S BN T Al JRURS: AP K S o AR SR S8 Ao o R0 AR e B, AE AR AR 5 U
MBI B Aol il B 2 SRR AR DA R BB AR AR 0 SR A Al b AR TR R, AR AR 1) S PR A
B R B, 2 RN BRI AT — s BB Aol b, R A Al DL R B A S R
b, PR S KT A1, Sk B 3R AR X A0 T 0B BB A AT A T v PR b, A 4 R ) BUAR 48
Tril 2, Hb 5 2 BF 1 K 5 BREA ll JUBE: 2 HH 7K ST B4 5 1 S A b BURE 3 B R 4 T Y
S50, MFE T G5 S HLH 455

7 SC A A R L TR BRI LR LA D T 5 —, B B 5T K 22 DA Al P R 4 44 R Ak
T3 3 PR 2R £ 13 25 258 A0 ol IR 70 P 7K S 1 1 38 T ¢ 20 DA 28 5 A il PRI 28 06 L HHEA TR A B 8, AR S
A R R R B AL R, NGRS K AR B MDA, B8 — WA BUR R E 1Y
SEMARUNL, 40 R T Al KU A S i 58 B 56 =, B R T4 T K H AR o8 SOk £ %
B8P F e L UL B 0N, SRS 3T I T s 5 3 BOBL A0, AFL e JH T 52 i i b 19 ke O e SR AT
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A AR FE 23 B, AR SCHE 75 WU ROV =2 0] 45 e 32 SR AR 22, A B T S e 3t LA o [ BT 22 5%
FER B AR B A FBILA] o 50 =, AR SO BFHE K F AR A YT S84l KU R S8 )L, A7 B T
S 3t R L2 5 A BB SR ) B A B RSO o B DU AR H K BE A i g B R A AR,
PRt BF A o ARSC i — R 80 5 Rk % S80I T T 250 K B s an i 4 2 Al KU 7 HH K- 1)
& L, BB A BURT 28 5 BUR ) 7 LA R Al 22 8 D SR it R4 Y BOR IR 7 o

ARSCARE R B2 HEAN T < 5 T SCHRER A S B R, B = H 3 2 S UE SR s S Xl
Wi, 25 DU o0 S UE A S A B, 5 TR o AL oM, SR D S PR A 06, B - R O &
WA

— . XEkERiR 5B R

TE 32 ) T L AR — S 08 IRV, s AR A A e A e XU o XU AR B 1 Al 38 8 1 45 F )
T H S B A HARHH XURS: A 1] o John 45 (2008 ) SEHIE T XURS: AR HH 55 il ¢ 77 48 4 38 B B e A 3
K Z ) 2 E A OC flATTiE— 2048 KU AR A B R R I S K 2R AR, —
Hiu, 52 0] 4 b XU 7 FH K P 1 DR 2R 32240 ol (N ER R 2R R AR IR R (Paligorova, 2010; Arif il Lee,
2014; Faccio 5§, 2016) . PN HBIH 2 ML LG MUBL | 2878 R I A7 Mk 2000 R0 P &BI6 BESE 4 4%, L 36 4>
b AE B R ANAR Y A S R 22 D A IR 25 S (R SRR AR W, 20125 SR 85, 20155 Habib #ll
Hasan, 2017) o AN PRI 38 S 32 A0 45 2 W28 55  BORT BCSR RN il B2 45 DA S B 85 18) 78 Akt R B AN
P45 (Langenmayr 11 Lester, 2013; 5K 5255, 2019; A FIBE £, 2020) . A SCHE U A9 M 5 U £ 5%
WK HbR W E AR R

5008 i Ml RS AR A K - 9 S BRL 2R D7 T, R DG SCHR 5 ] 225 WL 28 5 P B 5 8 % o B 22 HF Y o
ZME . Mclean Fl Zhao(2014) 48 1, X4 72 W 28 5% Ak T SR 3G K JE B, SIS 8 A 25 5 1A%, bl
B WG U, Al 9 $E G AL T8 7K 15 2 Ak T2 3% 2 1B RN, 15 DE BOR WA, 4l 1 i
TR R Rl 5 2 o, BEEAT R IR SE, XoF I A ARG 9 XU AR $H 7K - o La Porta(1998) i/ 58 & 3R, #% %¢
ORI BT ABCRI AR5 6 BE (0 R R 0 A T AR At 1 e i O e . R G A B0 O P T LA i
ZEHEACHR ] (9 [0 L, 52 0 A b 3 BT A47 R, IX R R 50 5 AR 0 DR AP B T 02 Aol XURS: K
(John %, 2008; Paligorova, 2010).,

TEAMER I R oy, BUMN BUR & H i 2K R, © A W0 O 1 W BUBOR F =l 2R 4%
Mamuneas Fl Nadiri( 1996) % 3, W BB AT 38 5o A1) 5 #1152 me 4l i A 28 2 4 A JF R & 3%
£ DN = 1 O TG 1577 R O 7 e v AN L 7 B s R 45 2 R = M N 2 e e = o A )
A 7 FH 7K T o Langenmayr Fll Lester(2013) & B, B 7] LA 533 9% 4 MG 2 75 0 978 48 B 3 0k 52 )
Al AU 7, BRI A TR B (2020) BF 5T & B, 1 B B AR Al B¢ BT A e B AR T T Al i XU
HRHHIKOF o SR BEAF (201948 M, 32 77\ BUR SCHRERIAT M 1) s ol RURS: AR R AR X 3¢ s, HLBOR 32 22
308 328 T AU o0 B R S AR T A AL ) T i JRUPSS: 7 A 434 FH o 3ok S SRR AR 45 Ay — Bl & B T 0
TR IS SR R 7 M S5R39 P AIL A 552 o £ Ml XU 7

INAIS )2 TR AT Al JRUIS: 7 FH 52 i DX 28 19 SCHR K B, A AS 2D 2 2858 I8 IBURF USRS AT Ry Yo
DA 7R HH 1) B AR, (E I AT 5 38 b R A B IBOR 52 e 4 XGRS A F8 0 P 7E 3 0 5L, DL &
Y I 3550 X i oMb XU ARCHR B S R b T U R BB AT A R ELAR SR M Y e R A
240 0 B B (Qian Al Weingast, 1997) FlI'E 53 % T #8 A5 $8 B (Li FIl Zhou, 2005; J& &2 %2,
2007) o 3% 46 SCHRGR I 1 rp ) BUR A UK FR T30 & GOBUN SR B o ST T a4, R T
FEAE BN Aol & R A g i i 45 R T B R I SE Ty, DT sk TR A R S L R T
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SR, v E O AR TR IE B R O Y SR LA T B & At 4 kR ) Al UL, )
BF AR 2 T At S48 B R R4 T DS B T H . g iy -0 T RAR R, 0w
B — A B E AR P P T 2 T Ak 2 2 R Y E AR B S | A5UR HE Sh R A LA I 24 5F
the ke, o EBUR 44 & R B AR B R A TP AR R4 T At & & B AR LRI
BURNBUM AF B TAEHR S b 78 3 20 5 i G BUR ST v, BOR 3 sh 4 28 Uk vk 2 & TR R A7 R R 152
T, B FH R Y & JE H bR 3% 48 HARIAZ O R L3R K Y B Ar, AWK HArr e 58 iR
B RS M R R G (R BRE AN R G, 20145 TR BUAESE, 2018) o T [ 45 B IBUN F75E 7 5 il
UK H AR, X HARBR TR N Y AE RS X 2 U g i i F 248 5140, 2 FRBUN S B
GBS 1 G S A CE DU AL E — 819, 20095 J8 24255, 2015) o 78 H E BUAR B ALS L35 40 AU 45
A HE AT, F RO AR B DR BUA T I8, 25 2 7 BUR BT 38 SR 28 G D S
G FBUR B A AR AT 55 i BR B 5R ZL B L (Xu, 20115 B2 00 RSB 2 4, 2016)

ELA B4 SCHRHE B T AR TR AL S B0 M B 5L I I BOA T SR X AT e AR T
B o R R R B — B DUOR BUSR  25 A VP, S SRUR BUS A T RO
O B 4 B (CEDUAE FILE — £, 20095 J8 224245, 2015) o 165 W15 AL A 5 1, 10 B 61 HAT 52
Jite J5 AT S ok 8 SR 2 B G 1 s ZU S HL (S5 &R 22, 20075 B 52 HE S, 20125 X i B R 4: AR, 2015),
DL R B Bt 1) b gt s 1E T A RE M5 5 UGS B . 5 U T L 2 D) OB I BUM 2
U AL 2 UG H AR BRALE], b 55 S BOURT $4 38 5 1 22 B K H ARG S R A A
XA, IR SCHREE th, 23538 K B AR i 55 RE A 20 £ #F 28 55 38 K (P SCEILRIXI T 7R, 2016;
IRILAERIXIBZE, 2017) . HARZ BT LAREAE #F 22 B3 4, AR KRR B 12 oh T UM 2248 W 8Os 4 . +
b Tt 75 ] A 45 4% T U ) TG A, A SR A e R IR R AR P A Pl T B R L S IR 1 R T A
K B,

AV BN B (2017)  F WA RN B 52 ME (2019) 2545 H, & R BUN HI E IF AR 4% e K H
B, BT — A5, S WE 2B 5 % oA Ok 28 B 1 K8 B i 1, b S B T BURF G F AR & B 1 K
IO >4 35 380 R ) — A AR S B H O, VRS — R B R R L AR, &P K B AR SR
SN Z T EARPLIR 547 R 7= Az 5 Wi o A lb VE A de 2528 9 ROUE 28 0% 2 44k, w0 8K 2 DRI R BBURE
il 22 B 2 D B AR ER M b AT B B 51780,

TE AN E SR A Al RUBS: 7P R B T £ Ml 38 2% e 50 1 Vi L JR 7 Ay R P XU g i ], o
R 2% 5 B Ml XoF A S 48 5 B BSR4 5, T8 B B H A O R o 2 W48 B E B S BUR B
], ZeUrHE K H AR AL R, — 7 TG 38 AR R AR 28 B 38 Ky 145 8., 59— D TG 38 3 by I8
A T SR BE A H bR, AT . S5 0% BOR B ) B 77 B 45 5B 3 3, AE i Y 28 U A B A 2
T, T BURNAEAE 23 1 S B RE 2 H bs i B 4% 3l TR 8 B9 BOR R TH ok 2 5 28 U5 0 o, ki 5
Wi 77 37 AR ) A 7 B G Bl BT IR I B W T 3 T T 3 2 B AR S LA, I A S ) Rk
T T BUR R PR LT WOALE . JC IS I — R ML & R, Al #RAR TTRE 2 4 v KU
AR

T ML, 7E Hb 22 T G H bR B R I, Hb T BURE 23 B I AU M TR S £ 45 SR L
Hegh 2 UFIG K, IFFL A R IR AN T B, X S8 BUR AT B2 25 Al e B 7 J 1 B 0, S 4
b X 28 B B W T T . — 7 L Mk BRI B b T 28 K H AR 05 B LR B 1 28 T BOR
PRS2 TR, 2 S ISR i T e i oMb 199 8 385 0 0y e i 38 3 v R 0 () B = DRSS PR R AL A e D
DRI B4 5 0 PR A 2 g 7 o, A R i R B I K o XU S5 (2019) L 2245, by & 5 8 K H AR e
PRI TY . X E—F AT E S LS. 5 — 5 T, Mooy BURAVE B3O8 T 58 B R B9 2855 3 K B AR,
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23 5 R A 2 BT BUR LSS T 88 0 Al 3 2 i B IS BOR Sy, R B S H AR T APt M4
288, & 255 K J 7 sURT RE 2 MR T 3 g o, I B URC B o 3l A R AR i 1) AR
PR L B BRI 5% 2R B ) Aol o FEAE T 475 A R 7 2 UK )t DX BT 2 ) BRI e i, 9 17 18
T S 3l DXH) Aol SR PRI PN R 22 B B I 3 Bl X — R BUR R Y 22 B B TR A AL

L5 LR, FATT 5 A SCA TR A 56 09 BEIS R U HbT7 28 R0 I H AR B4 o BE I 35 38 i Al
8 AU AR AH K-

LTI H AR e BUNAE BEANA S 2 51T E 207 3K, B SR8 &5 BUAR S AL Y B2
ARy o BT H AR A3 SRR I AR, e 2 10 B2 R T AN 22 2 3% BT R A P B 110
AR o X — BRI UL IE 2 M AR XU 7R FH Y A BE AR 1 1 7 P B R E AR BE T R, R BT
K AARAE BB A B RE R T 3905 5 L2800 A5 573 IS L A 2800

= KIERMEHIE A

(—)SETUER WS o Ay 6 50 b Jy 28 T 18 K H broxet 224 s ol XU 7R FH KT (1 52 i, 225 Rt i 55

(2017) X1 AE (2019) B A3 Uk 3 AR WF(2019) W53, 4 8 DL SR 7Y .
Risktaking,, = a + Btarget, + X'y +v,+ A, + &, (1)

Horr, T i VR, c ACFIRTT ARFKAENY . Risktaking,, & ¢ % (FEME L) i A bAE £ 4F B9 KUK
IR 5 target, T ¢ 76 ¢ R G BE G H bR; X450 48 55y, 14, 43500 2 Aol B 2 %800
FIAE B3 [ 58 ROV Ve, MBEBLAESH T, BRA IR G O MR B Y p ER T 0, HMLFHK H
T 14 4 v B T Mk RURS AR FH K 2 B iR /N T 0, R HE I H bR i $2 5 R mi 2 T 4l
AR R AR5 24 B 25T 0, REAZLTF K HARS Mk KBS KO- WA B R . B, AL
) BRI AR B AL I, >0

(BRI o 8 SCR FH 2009—2015 4E 97 %% A BE_E 123 ) VT B b 2% 17 A B 38k i B0 a4
WFFEAREAS, Fit 233 A3 TlT B0 A 2 381 KAk Y 12 474 5508 . “HR AR 98 75 22, WA lb B A ik
77 LA SIBR: ST Al s & @l O Bl b1 24 &5 24 &) )2 A2 5 £ 78 SRR AR AR s 228 X474
(2016) (i, MBR T ROA K- H (=4, 4) X [0] A 5 5 BEAS o Ry % Mgk S (00T S 00 o i 2 1) 5%
Wi, %f BT AT R RS R AT T 1R 1% W46 R (winsorize) Ab B . 7EIEFERY 1, MR U5 A4 59 13 W 3tb
5AF Ay, VG T S AH B (4 1 2% T LB 3kl

Bl A B A S A b KU AR FH 7K P (Risktaking) o AR 3 LLAE Y SRR, A5 5 4 b XU 7R $H 7K - Y
WA bR A (1) 2 F 19 3 3 M (John 45, 2008; Boubakri 55, 2011); (2) B3 [ 42 ¥y 3% 2l 14
(Coles 2%, 2006; K454, 2015); (3) 17 {5 H % (Faccio 25, 2011; 2014) . % ;& 3| v [# 5 22 17 3 9% 5 1k
B, LU B RS R HH R R A Al B T A P AS A R, AR SR R ol 2 A 1 0 Bl AR
hy it RV AR P AR A, B 6(ROA,) , ROA, M4l i 16 0 N AF B 19 S8 B AT R (EBIT) Bk LAAE- R
e TR S, SeRt Al A — 4 ROA W R A AT - {E AR B Adj ROA, VLR f# ATV A
W69 52 (John 4§, 2008; A WIFESE, 2013) . HAARH AKX () MIHE %k, g Z4FEGF R
2 AR Ry — A I i BE, A3 VR Bt R AT VAL IS (9 Adj ROA WIHRIE 22 Rl 2%, #s 45 S T

@ T T st 1 ool ] 5 2007, I ] R 280t e e [ 5 22 T L o
@ ERATHEE B, 78 SRR 2 Rl R I RAF AR R R A S, BTG B A REA S 13 405, 35— 20, BIBR THEAAZ 3 4510
B (RORVREH TR B2 3 5D 5800, HIBRGAATALREAIL 104 /4 =00, HIBR ST Al It 589 AMFEA, IR 2381 Kk, Ik 12474
A
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PL 100 1531 risk1 1 risk2 A F8 b 2 43 590 47 2 4 b XUBS: A $H 7K SF- (Faccio 45, 20115 AR 2 I 4,
2017), FFBUO L,

Riskl, = \/ % Z (Adj ROA, - % Z;Ad j_ROA,-,)ZIT =3 (2)
H.A1, Adj ROA, = EBIT,/ASSET, —(1/X) kal EBIT,/ASSET,,
Risk2, = Max(Adj ROA,)—Min(Adj ROA,) (3)

TCi A2 Adj _ROA WItnUE 2238 bR (risk1) i & 22 6 AR (risk2) , $8 F5 BR ARl 1Y AU A 40 7K S
SRR, Al A HH XU A £ ) s K

0 il R A8 12 T 2 B4 K B A (rarger) o A SCZ 2% X0 UM A5 (2019) FR R LA 45 (2018) 1Y
Tk, G AR H bR AR R B AR AR AR R M T UM T AR AR I AR RN KA HE I 25 3 K
B b, £ 5 Zm a DLF iR T TR — 244 S i i N R 1T 7 s, 32 BUR TAE
A5 B EEOR IR . R I M g T AR SR, Mg T BOUR T AR IR SR i R S A S5
TS E LR B IR XTSRS B 2 B K H bR gd, AR SCHE— 25 AR an SR B W B
et B K B AR, HEEH; A A7 AT R T CORMCT T A i i B bR 2R A, DLEARSL
R X 8] H bR

P ) A5 B LS AL IR T P2 T8 o 762N W2 T, 275 HoAh 2% 3 56 4 ol JXURS: AR $05 mig PR 3%
FIBF5E (Arif Al Lee, 2014; 58055, 2015), BEHA AR A (1) 2 FIARIE (firmage) S WL AF 43 0 25 A
b ST AR AT, Al 1) 28 8 AR BB, XU AR FH K- B v, 03 e 05 2R 858 3 Ok GE (R SC BRI 4R
BHEE, 20125 AXBAEESE, 2013); (2) 4l BUAEE (size) A A B0 5% 7= BOG $5 i £, 5 R A AH e, /N4
b LA T i A IXURS: D -, AT [ 9 R 0 3 R £ (Low, 2009; 43 EESE, 2013); (3) %7 iy
515 (debt) J IR B 56505 300 R 008 77 B4 AR, ol 198 DRI 7R FH 7K P e vy, HL 47 o7 3 g,
A I, T 0] 5 R 40 %% A 1 (Armstrong A1 Vashishtha, 2012; Boubakri 5%, 2013); (4) 4k 217
fiE 11 (roe) 2y 01 A ¥ R 15 LS A T A 35 K25 (equity) s (5) BRALEE FRFE (top1) M o — R B AR F5 it
e Al; (6) BEAM: S K- (cap) S B8 AR S i IR G887 LA (7) Al KA (groweh) g 4l 45
BRI S, il A B WSO R R, ) 22 R R 3 Ao XU 43¢ B AR B 25 1 S LR 55, 9
A 2R %05 % K 17 (Armstrong 1 Vashishtha, 2012; Boubakri 25, 2013) .

TESE T2 T, PEUAY A AT (1) AX52PR GDP(REUE R, Ipgdp), HIVLJE fH 7 28 3% Kk Sk
s ()% =7 5 GDP LT (secgdp), FHULJE w8 P2\ 25445 (3) WA AL K (cityratio) , A2 i Tl
BEXNH BT e,

A ol 22 T R VR T ] 28 A 1 T b B A, Sk T ) T A5 oA VR e R T R AR )
TG TR R R RS T

1 FETSHHARMESIT

= ISy AR ¥iH bRk fe/ME R
riskl AU AR AR (A3 (2) 12 474 3.2280 47739 0.1955 42.5278
risk2 AR RS 2(A20(3)) 12 474 6.1053 8.9004 0.3691 78.9599
target Wl ZTHA BbR 12314 10.2762 2.3261 1.5000 26.0000
firmage Al AF Y 12 474 14.5922 5.1844 2.0000 26.0000

@© PATTEEX N FVBR DAA T N 2R AE 38 11 2 T A A A 26 2 — b T b e B 00 B AR Fiebs, A3 31 7 AN A8 SO SR CE Y R ORMSLNS &, 20165
Xl &2 R 5, 2018)
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gR1 FETEMEAMST

= At VN ¥l b2 /M HRIH
size Al B 12 474 21.9116 1.2598 19.0161 25.3837
debt Al B = f R 12 474 0.4487 0.2252 0.0511 1.2008
roe Ak R e 12 474 0.0651 0.1328 —0.8822 0.4523
top1 JBAEE 12474 0.3574 0.1535 0.0909 0.7578
cap P K 12 474 0.0555 0.0522 0.0001 0.2632
growth Al A 12 474 0.1936 0.5214 -0.6535 3.7009
Ipgdp N¥3ZBR GDP 12472 10.8648 0.4503 9.2408 11.5759
secgdp Bl E 12474 0.4554 0.1071 0.1867 0.8975
cityratio WL 12 463 0.6146 0.3030 0.0437 1.0000
M. RiEER
(—)FHARGER  F2 ey TET LN £) EEEHZESR
FECD) WA B A5 5, V3% 2 R 2 o o o
_ - A A s
2009—2015 4F EP‘LFEJJ:Q DT B [ M 2 arget 02194 02292 02367
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Does Economic Growth Target Affect Enterprise Risk-
taking? Based on the Dual Perspectives of Market and
Government

. . 1 . .2 . .3
Huang Liangxiong , Ma Minghui, Wang Xianbin
(1. School of Economics and Finance, South China University of Technology, Guangzhou 510006, China;

2. School of Mechanical and Automotive Engineering, South China University of Technology, Guangzhou 510641,
China; 3. School of Economics, Jinan University, Guangzhou 510632, China)

Summary: Enterprise risk-taking is an index reflecting the tendency of enterprises to pursue high profits
and the willingness to take risks. If enterprises want to develop and grow, they must choose some investment
projects with high risk and high return. The performance of the real industry directly determines the economic
growth. Therefore, a higher level of risk-taking can promote capital accumulation and promote the technolo-
gical progress of the whole society. In China, economic growth is largely influenced by political and financial
incentives from central and local governments. Local governments set clear economic growth targets every
year to guide regional development. Although many studies have studied the role of growth target from the
perspective of macro-economy, few studies have specifically examined the role of growth target in microeco-
nomics. We put forward the following hypothesis: In order to achieve the goals set, local governments may in-
troduce diversified support policies, and even intervene in the operation of enterprises. In other words, high
goals will increase the risk level of local enterprises.

From the perspective of local governments’ economic growth goals, this paper examines how economic
development goals affect the level of enterprise risk-taking by matching the economic growth target data of
233 prefecture-level cities and 2381 Shanghai and Shenzhen A-share listed companies from 2009 to 2015. It is

found that the improvement of local economic growth target significantly increases the level of enterprise
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exogenous impact of industrial policies results in the damage of corporate value, and there are significant dif-
ferences in different channels of influence. Capital investment by reducing the cost of equity financing by in-
vestor sentiment significantly improves corporate value, while the resource allocation that caters to market sen-
timent significantly damages corporate value.

This paper may have the following three aspects of innovation and contribution: First, it reveals the role
of “exogenous factors” of industrial policies in the formation and evolution of investor sentiment, which helps
to understand the impact of public policies on the stock market from the perspective of micro enterprises.
Second, based on the limited rationality of investors, it studies the role of inefficient stock market in the pro-
cess of industrial policies guiding enterprise resource allocation, which will help to understand the relationship
among government, market and enterprise. Third, the research results have important policy and practical sig-
nificance: In the process of using industrial policies to guide enterprise resource allocation, the government
should not ignore the intermediate link of financial market’s response to industrial policies, and should pay at-
tention to and effectively use the resource allocation function of “ineffective capital market” .

Key words: industrial policies; investor sentiment; resource allocation efficiency
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risk-taking. Specifically, for every 1% increase in economic growth target, the risk-taking of enterprises will
increase by about 0.24%. After changing the measurement method of enterprise risk-taking and economic
growth target and the fixed effect mode, and considering the lack of samples and endogenous problems, the
conclusion still exists. In the moderating effect of external resources, this paper finds that enterprises with high
government subsidies, enterprises with low degree of financing constraints and enterprises with high loans
have a greater role in improving their risk tolerance level. The heterogeneity test also finds that the stimulating
effect of local economic growth target on the level of enterprise risk-taking is mainly reflected in enterprises
with relatively large scale, state-owned enterprises and enterprises with political connections, and mainly re-
flected in cities with low development level and low degree of marketization. These findings consistently show
that the promotion of local economic growth goals on enterprise risk-taking level is mainly the result of re-
source allocation dominated by local governments, rather than the result of market signal mechanism.

The main contributions of this study are as follows: Firstly, most of the relevant researches investigate the
level of enterprise risk-taking from the perspectives of internal structure and market factors, rarely from the
economic perspective. From the perspectives of China’s developmental government and economic growth tar-
get management, this paper focuses on the impact of this macroeconomic policy on enterprise risk-taking, and
broadens the existing research boundaries. Secondly, although a large amount of literature focuses on the
macro effect of economic growth goals, there are few studies on the micro effect. It is helpful to understand the
mechanism of economic growth target management system of Chinese government by establishing macro and
micro theoretical connection. Our empirical analysis can provide enlightenment for the government to formu-
late economic growth target policies and help enterprises make reasonable management and investment de-
cisions.

Key words: economic growth target; enterprise risk-taking; market signal; government intervention
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