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TR 1.265(1.064) 17.21577(0.077) 17.18777(0.085) 17.66077°(0.392)
AR ) ] x| =
A ) R Izt =4 EIZ ]
MR et e[S e[S et

Adj-R’ 0.078

N 18 308 22 044 22 044 22 044

3. T HAS ARG H . A SCAT BE T I Qi F 4 )y 1104 P9 A PR TR — 5 1o, ol F B i XU AR P
Ja Bsf [] PN AT BB AN 23 57 BT 2, A Bl 1 B 9T THI I ) XU 75 40 R] REAE7E — 5 B2 o X X
Iz 7R HE 7K ST R X 2 v 1 Al T 7, G R B 72 7 Sh AL T R A X A, DR R ) T S sh A Bl
R AR T 58 w8 L B e 1 P X 5 5 1 B AR AT 55, Pl 2 SR TR TE 1 R 1) PR R S R o D — L,
JE A il Al 95 FE 5 AR AT 55 X6 B A R 1 S A FH T R -5 AR R 8 1 £l R A A G, RT3
T 725 e T R B PR A PR R R, g ik, AR AR S Faccio 45 (2006) BUNEZ5(2015) 5467 45 (2018)
HIBIF T, 2R FH ] — 47l N At £l 5 J2 58 T8R4 7 Mk 55 149 F- 3 (Shadow_IV)AER T HAR &, AL
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PelpGZ T R i B SR AR DLR W 58—, FE TR — 1l v, oAt Al (9 52 1847l 55
SN AR A SR B T ERAT M 55 7 AR e ARONE, AL B R AR OGP B T, RIAT N, A Ak A
FHY T ARAT AL S5 T A 2 B AR Al o Sz i) A I 2R, L B 2 A R 26 1 o T o, AR
SCHEEUIZ TR AR BTSRRI B B/ Z ik (2SLS) #E AT S8l 1, 45 2R an sk 5 s, Horp, 410 (1)
S — G BER I R 2R, n] LUk B, TR AR R A Al R AR 3 N IR (0.179), H Wald F Giit 04
46.340, KT 10, R WA SCE 45 1 T B AR B 55 P9 AR A B 22 o v B2 AT O, AN A7 7 55 T 54 )
FI (204 T 2SLS 5% B Be iy [ 4528, 100 i B A 1 A9 A BOMOOR 8 O Ik . I, Bad 4R
YA A 4 il Al 52 R4 T Ml 55 2 Sk 35 o) XU, R ) B e s iy 42 4t T 22 B 3k

=5 ITETERE
)] @
Hi—BrB BB
Shadow 3.5187(1.781)
Shadow 1V 0.179™(0.026)
P AR =H eyl
A IR ikl il
AMAE £l £l
F-test (1 st stage) 46.340
LM (pfH) 0.000
N 21 871 21871

4. (A3 VERE A 560 1528 L3R AT, — 4> A SRR B i )L : BT TARAT L 55 1 Al
S5 AT BB T ARAT 55 B0 Al AT AR Jo 8 DX 2 2 Sl i, 3 55 AR AT M 55 O Al A B

LT BEAT AL TR RS, ZRAH B R AR D R, i 2, AR T AT AL 55 i ol v, T REAF AE 5 R
FERAT M 55 o8 ARG 7R FELAH [ 4 JH 84 TR 3%, B[R] A 3R ( Confounding Factor) B AFAEAL 23 % A SCHY
WFFELERA R T M, A SCHZENBA S 52 THRAT L5 Bl P e — 4 59 2
BRAT M 55 (8 Aol AE 2 55 5 bR B HEAR L Al R X BRZH . S 52 A 1 45 (2018) | m) 0 22
S5(2021) AIF ST, AR SCR T SO il A2 B v 1) SC AR AR, TE TR0 7523 25, #E— 2P AR e 4T
AT VE e A 775325 228 HAB 170 45 0 Fe 426 30 RO AR AS o R BT 45 20 DU E 2 )i BT AR AR, AR 323 0 R A
e 5 200 i B S TR A 3 A 4 Al 9 2 52 AR AT 55 X B B Y S A SR I 6 B
o IHVRT LU B, A A [R] AR R B0 JE T, A0 i B 72 52 1 AR b 55 X i ol RIS 7 AH (]
W AR B 5 R AE, Bt — B IR T AR Rl Al 45 B T AR ATl 55 RE A X L B B ok S AR T I
e AR

*6 MRS EERE

(€] @ 3)

Shadow 0.272"7(0.077) 0.36277(0.085) 0.1917(0.086)

TR 17.19577(0.085) 17.08777(0.097) 17.680"7°(0.261)
P AL ] ] ]
A [R] AT Al Jedz ]
AMARNE ez = ]

Adj-R 0.030 0.040 0.077

N 21 849 21 849 21 849
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ST ARAT b 55 5 W i e KRS 7R FE A P AL AR 2 2 7 45 i SO 2 Al e AR 28R
o8 5 A AE B R TR T AT MUY 9k R I Al XURS: R B E AR R P, X T
PEFERCR MY, A SCHET Richardson(2006) 1977 i 85 BT 5k 22, FF 0 U XHE . (0K,
FWIBLGOBCRAAT . 75 M, E BOR A E VRS 5T, W T IR sh AL, dolk it 1 T80 580
ST, X 2 BRI B S WA E SRk, S IRl I, 7R R B A HOR B R R T,
VIS R R BIEB ) V] W o A ol D T S RN S e S D v 1SS R s Rt B S A e 1
Sy S B B9 328 55 B BT Hh O P B £ TR B, o 2 1k — 25 Mk XU R
Jar, f M LR R A5 (2019) | R 25 45 (2021) Y ST, A SCR T 20 A Ui 2 T 00 A 22 1 oA £ JE ot o
0 AL o o G R 73 A i a2 4 TOUM e 22 /1, D) 3 WA G0 a2 PT84 45 5 900 8 i A X
B 5 S22, A 0 M T A TN i 22 K, D A 90 8 i A X AR

R TR VARG R R R T AT L 55 5w B XU AR SE A AL e A 2 2R S0 (DA
F(2) WoR T3 T HRAT XAl 335 55 B RCR I AT R A o AHE R B, AR el 9 2 5 T4
A1l 55 % LA % 26003 1405 el R KK B 3 O T (0.144), HLAE BT X i ol RS, 7K 11 52 1) 28 0
FONIE(0.173), WA R T BAT LB A9 9 3K S 20T Al 328 Mk 55 SRR (18 8 58 80O 19 T
Bt JF ik — 20 5] S 3298 M 55 R A A e, AT R £ b XU R, 3k 158 B Al 8 52 4R AT 55
R B — M ELRE RGBS ) K T AT O o ST ERAT Y i AT R ST P R i S S A ol
fBX 8 55 B 53, T Aol AR B S AL, JF S B0 B 55 BERERCR I R B

5 (3) FF (4) FE— RS T 5 7 4RA7 M 55 Xl A7 R Bl 88 Bt 1 ey o SRS SRR B, IF
<6 R A b M5 R b 55 X A D I i 25 B4 52 ) R R0 25 O 1E (0.006) , EL A D S0 s 22
X i Ml KU 7R L 7 522 ) 2 i 8 25y T (2.888) , 33X B IR 4 AF 43 il il 96 JE 52 T ERAT M 55 v ik
AL AR R P R T i A TR G DX R P A B W RN o VA SR AT AR Sy, TR AR A T 55 U
BT WA R R A0, HAE Al AR B ER5E b 1 R A BB (0 B 8, X 2 = MR S o R . A
SRR TR AR AL 2 I A5 22 5% AT 22 18] B 5 B AN B, a2 il B A A O i AL
i, I AR A C B AR, R T T v DA Al B (AR B LR B PR, X TR BE 2 0 Al B A i
7 A AN et R ] Al AR AR AH

®7 EFRITHRY KE IR AEBRINE 247

E[SVESitaiSI] (=N S
(O] @ 3 “4)
EFF Risk ANAR Risk
Shadow 0.144°7(0.049) 0.006'(0.003)
EFF 0.17377(0.019)
ANAR 2.88877(0.446)
AR 0.087(0.184) 18.576"(0.406) 0.0267°(0.011) 18.01877(0.407)
P AL £yl £l £l ]
R [R] A7 = ] £yl ]
AMARNE £yl ] £yl ]
Adj-R* 0.016 0.078 0.080 0.077
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(ZOE BRI A

o T 52 T RAT W 55 U B T A TR R 240, DR e 2 5 3005 JR J0 1 e b 0 8 i Jon e 435 2 A %
PR, 3K 0 58 2 5 W JRE S A s 1) 280 X8 i ol XU 7R 7™ A S, 23565 i SC o BT, A SCHE T 5%
BRAT RUAED™ K o A ol XU AR FH 1 5 e A £ SR AN ) R R JBE A o 8 Aol v S i A D R 2 A
(2021) FYHIFFE, AR SC 73531 SR 23 B Uil 5 12 B2 ARV 4 5C 12 B2 A 5 R X PR R B o v, SR —4F
PR A A i B % A ) 50 2 o A i 5 B2, SR —4F A 28 R BIE 7 2 W S84 B
BT B R 2 I I O B AR R, RO TE RO, {5 BN X R AR A ST
A JE PP LB LI S TR 3 B 45 R Nk 8 i, AR G Rl Al 5 RS AR AT 55 1 R A IR 3
A S 5K 3 SRR AN A4 O 3 B 5 AR 1) 2 2 w49 A8 38 D I, A 23 D S R A v A A 5 e
B 0 AL REAS R AN B 2 IR — 2D MR T AR G Al 9 R R TR AT L 55 TR Ok B B Ak
O A5 AN X R AR B A i R AR 8 B

£8 HTRITAET KSR WRKAKIE: EEFTHRNLA

1) 2 3) ()
A3 B ARG B AR TR G A WG BRI
Shadow 0.116(0.124) 0.38177(0.142) 0.173(0.123) 0.41777(0.144)
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i AL Esil i i il
iNTEIEY e ] ] ] i
AU ] ] ] il
Adj-R 0.077 0.078 0.078 0.082
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(=) A RN

BRI WA HERE 1A B T REARAT B AN R I 28 ik 22 T AR B ) R, PR X A ARG Aol XU
R EA T B, K% — B, 5% Kim Fll Zhang(2014) Bl 3855 (2017) B HF 5T, A SCRH
ARG TRV Z 2N VA BRAE 7 o[RS, S T AR S5 45 S R e i, A SCIBE 4 SR JH A B 46
TRV I B 30 A TR0 St 20 A PR S 00 A7 B 0 o 2 AR TR ST v, 2 I BB O D A 5 S =2 )
. INFR 9 T LA H, 7R B AR BUK O 8 m iREAS v, R S mil Al v 2 5% FARAT A 55 % f
JRUIS: 7 FH 14 52 I 25 17 4 35 49 1E (43310 0.390 11 0.376) 5 1M 75 21 A3 45 BUK -8R A REAS o, AR 4
Al R R FARAT M 55 X5 B XU 7R A 5 UL A B 2 i SR — 2P EDE T AR A Ak
S5 FERAT Y 55 14 S W A AR 36 B AICR B I Al Hp o o I 4

Fz9 TLFRITHRY kS A XEE&IE: A REEM A

1) (2) 3) (C))
BB A BIERRER
(= ik [ ik
Shadow 0.3907(0.126) 0.017(0.141) 0.3767(0.126) 0.095(0.142)
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Pl A i gl ] ] £l
A )0 £yl ] ] 2yl
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N 11739 10 305 11755 10289

* 133 -



MPZRE 2002 F8 78

(V) ] Joi f R B B2 B A
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G5 PG Al XUBS: ARHE 8 52 We 7 A ] ) R S5 1 DX v 2 7 5 S M ARRAE . Bk 10 510 (1) 5 310(2)
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HAT 5835 0 BE AR R, X T Al ik e i i ELAT B A A A0 5 T AR AR A E B i M X, il T
R = 4 1) JSE PR T, A B 3 A Al T REAT O S AR L AR i 2 R i ol XU 7 1Y
SRR o e oh, bR 2 Rt — 2R W T 8 5 B AT RIS Al X i b RS 7R £ 82 0 7 il B2 Joit
AFAEZE S I o 24 BAT S S B

PN SCRT 7, B 5ERCR T B AR G Rl Al 97 R 5 1 R AT b 55 28 TS ) B KU 7R A
SR EE AL o 25 10T S AR BEL 2 AN AR A TR IR, il 85T ) K7 A IR 1 B A 58 1 Wi 4 A
X R P A T 57, P I 2 X S A Ml 55 BB A B RO R M, 2 SR T T
55 A R A i Aol KU AR AH 23 B — 2 iR o 3T, AR SO AR Rl Aol B T AR AT 1R
Xof By XS A B4 s W 2800 T R 2 DR 4 B BIL 2 A [ T A7 7 S SOV RRAIE o Ay A6 6 X — 2 4, A SC
R HEXN B4 (2019) | R ZE 4 (2021) BIBF ST, SR 45 A K AR AT Rl i e BE L 250 SR
BRI R AT LK, R B L B 25 ez, MR B pL 2 b o sk 10 %71 (3)
551 (4) PR, BB I, 52T 8RAT Ml 55 MUY 7K X 1 lb JXURS: 78 £ ) e 28007 S 255 LA
XF B (0.254) 5 T T T e 5 B L2 B8 22 B9 Aol 1T 5, LRS00 A 35 X ik — AP EIE T 7
TE f 52 22 9 S0 S 5 B BRI T, 53 1 SR AT MU 5K RE % S 385 i i b XU 7R H B S W A0 o DA I
— R, RS A R R T HRAT IS S i Al RS R IR RN R 2 —

F 10 EFRTUSS eI REAE:FIEREMRENS

O] (@) 3) ()
e B AV BE ERaTIRAE A2 BHHLD>
Shadow 0.203(0.131) 0.2597(0.122) 0.213(0.132) 0.254°(0.137)
HRHE I 17.346°7(0.341) 17.33877(0.523) 17.974(0.339) 17.486°(0.489)
Pl AR £l £l ] £l
P [ K =H = ] £yl
AL £l ] ] £l
Adj-R* 0.094 0.071 0.092 0.065
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MRERERT

ANTR] T B BF 5 2R £ T R ML AR AT B R ANl 55, AR SCLAAR G Rl Aol 22 8] 9 el 47 M AR R
t R A R E AR A A A8 B AR T 5 R BB T R 04 S WEAE o BRI AR SO
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The Backfire Effect of Shadow Banking Business of
Non-financial Enterprises: Based on the Perspective of
Enterprise Risk-taking
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Li Xiaolin', Zong Yingping~, Si Dengkui’, Sun Yue
(1. School of Economics, Ocean University of China, Qingdao 266100, China; 2. School of Information
Management, Central China Normal University, Wuhan 430079, China; 3. School of Economics, Qingdao
University, Qingdao 266100, China; 4. School of Economics and Management, South China Normal University,
Guangzhou 510006, China)

Summary: In recent years, the phenomenon of high leverage, over investment in financial assets and
economy financialization has attracted extensive attention from scholars and policymakers. At the same time,
with the rising policy uncertainty, the weak development of the real economy and the widening gap between
the rate of return of the financial industry and the real economy, non-financial enterprises not only participate
in investment and financing activities in the financial market through financial derivatives, but also engage in
shadow banking business in the form of entrusted loans, financial investment and non-equity private equity
funds.Thus, shadow banking has become an important investment channel for non-financial enterprises.

Different from the existing research on the economic consequences of non-financial enterprises engaging
in shadow banking business on the external market, this paper focuses on anchoring the “internal” economic
consequences formed by shadow banking business as the investment side, and how non-financial enterprises
backfire on the enterprises themselves after they invest in shadow banking business. The results show that non-
financial enterprises’ investment in shadow banking business will significantly aggravate their own risk-tak-
ing, and for each additional unit of non-financial enterprises’ involvement in shadow banking business, enter-
prise risk-taking will increase by an average of 0.197 units. The above effects are more prominent in enter-
prises with a high degree of information asymmetry, poor corporate governance, low quality of system, and
low investment opportunities. Reducing investment efficiency and deteriorating the quality of information dis-
closure is a potential mechanism for non-financial enterprises to invest in shadow banking business. This pa-
per provides robust empirical evidence for the economic consequences of non-financial enterprises’ involve-
ment in shadow banking business on the investment side, and a necessary micro basis for the structural reform
of the financial supply side.

The possible innovations are as follows: First, This paper mainly focuses on shadow banking as an im-
portant investment channel of non-financial enterprises caused by regulatory arbitrage, which enriches the re-
search on the backfire effect of non-financial enterprises engaged in shadow banking investment. Second, This
paper focuses on the analysis that the investment profit margin of shadow banking business caused by insuffi-
cient supervision of off-balance-sheet business is higher than that of physical investment, that is, regulatory ar-
bitrage. Third, in terms of mechanism, this paper also explores that the expansion of the scale of shadow bank-
ing business will lead to an increase in enterprise risk-taking by reducing investment efficiency and deteriorat-
ing the quality of information disclosure. Therefore, it can provide a novel and objective interpretation for non-
financial enterprises to get involved in shadow banking business and aggravate their own risk-taking.

Key words: shadow banking; risk taking; information quality; investment efficiency
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