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adj. R? 0.048 0.065 0.048 0.066
T FES OB RS R B PRI IR, sex. wx. 0 HIRIR
TE 1% 5% 10%/KF ERZE. PLR&RE

7 R 7 (SDS) X AP XS A FH (RISK 1) Y [=1 ) 57
BN 3.586. —2.077 AM1-7.079, & /iEE T
10% MG TE B EMERT S F1(2)75 FE A T A 4%
HilAR &, [A1J9 R E5 9 N 4.306.-2.793 F1-8.693,
HALE R 513 (4) LA b X A& 1
(RISK2) NR AL &, 45 581303

] 0L, i e AR 2 s 5 il XU 7
FHIEAH G, BRI AR Es 20 3 b [ b 77 il R VR AT
RN RN P 4 v e 75 Aol 38 B XU K 4
bvivkie O 2 N P 7o P b S SO K el = L (A
IR, KA A E AR T R A A (R
TE AT A5 T e A A% i 25 o 52 T T A ol P PRI 7K
KT, S 1 A LAIESE . SRS A 75 R vl
S Alb ARG AR HH A G, 7R SR 4 R R TS
T, JEIH T 8 T SR R R T 2 i AN AR B [
T Al 7R TR 7 R ) A R o R
A INE T A A PR A A R, R
A RS AR IR B . BhAk, TR A A TR SR
7 T B I8 BRI 28 S B (R K P i — 28
P 7 A AE A E AR, T FRAS T Ak i
IR, (B 2 3 DAIESE . BT AR e
R 5 Al RS A& FUR 5%, S FLAE RN A
5 5 7 SR b [B] U5 2R B4 K fiE 5 b AN
B TR EA R B HE, X EWE R
R E T SR b 51k 1 A bk e Ak AR R 2
FRAS A5 O TS R T I T Al 1 R
AR FHIE RS, R 3 3 LAIESE.

(=) BRMESHh

1. R &, Z RS 4 L R %Ki

TEEA S RE A BE AR A5
it R ERAL, AT ARHIE . 3R XS
BEMGIRIRERE IS5 A S, AR
JiR g A et ol BT B AT A ) (1) JXJSS: 7 HH R IR AR
RR AR A b = B2 Fe ¥ FE A 7 A B A AT R
ANVRA, 2 BIBHTIRE ST, S5 R R 4 ()
B F, W R B AR b 5 ol XU 7K
MR R R FE BRI RE M. w5k, EE
MR Z A6 T 5 B R A5 @4 m BRI,
XAF A 3 “CBEMEST N JEN, M Z
ESR AR GE « #E SRR AL B 1k 2 HE Y K,
] £ 8 B 2 BB S 10 R 20 ORI AR Ak e sk
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Ta ETFEb AR, LA F R E )24
(1) (2 (3) “) (5) (6) (7 (3)
A Al RE R A I, /NS A
RISKI  RISK2 RISK1 RISK? RISKI  RISK2 RISK] RISK?
0264  —0.455 7.833%%%  [4.304%%x 2734 5519 5917%%  10.345%
55 (2.320)  (4.610) (2.743)  (5.038) (2.574)  (5.069) (2.963) (5.336)
2013 3.838 —6.639%F% —[2.137%%% 1049 2082  —4.544%%% 700k
APS (1298)  (2.534) (1.684)  (3.109) (1518)  (2.932) (1.661) (3.024)
s 2596  4.983 —17.093%%* —31.320%**  —6.186 —11.899  —11.373%** —20.106**
(3.344)  (6.555) (4.142)  (7.625) (3.843)  (7.451) (4324)  (7.843)
CONTROLS  YES YES YES YES  YES YES YES
INDUSTRY  YES YES YES YES  YES YES YES
YEAR YES YES YES YES  YES YES YES
8.208%** [5.444%%%  REyHEE  [R550%wk 7 QRkE |4 T[3RkE ] 20%%HE )] 353wk
-CoNS 0.612)  (1.154) (0.831)  (1.551) (0.763)  (1.438) (1.332) (2.479)
N 6025 6025 8520 8520 6653 6653 7892 7892
adj. R* 0077  0.078 0.063 0.063 0.079  0.080 0.059 0.059

e TR, RIVLEHAE R RS R, A RE, AREERR. TSR

(i) 5 A — 8 AT BUE BURRIE, k2B nE
MATECE RAET A AR SRR &5,
BATHE SRR &0 2 R E g B A A
oy WARAT S5 e RO SR B R <, I8b 1 A Al
(100 5% PR 358 F LRH RIS A FR RN , 3% 8 s LA T
X YA PR AR 3 IR e A8 F IR 7K 128 43 5k =
. REANNS Z AR, A7 sr A0 (E R JE
PEAE AR T, XU NG 5 2 W48 B PR 5 1) AR
RS I — 2, EHEZEM TGS H E
Y RS XoF WL 20 5 A58 [ EXCAR A BT ) e
I HL S Al B3 <6 IRy e 5 A 45 2L B8 n A it
Hh 2 R W 22 5 B85 1) A B P ok 1 3R HLAE
AT R A8, DA 5 AN A% e = RSN 1)
S o

2. Rimi st AL G A b R e K42

i Mb AR K /N 2 Al H B P R AIE 1) 2
KR Z —, ABCRANA AL AR 248 B
o KR R RN AN BE 5 SR RE /)55 7 TRIAF (E 22
S, AR THUGT S5 AN A% et s LA A [ ) XU 2K
HRIFFAE o A SO AN FREL(SIZE)EAT V2 T
BEATPHEE, WBRAT b 22 57 Jo WA AR 42 B b o7 Bk

o, Horbs T oA O R Aok R BE A
M, AT PO N I REA L, 73 2t
TR T, AR 4 H(S)FI®)F. AR
B DR Ak ot 5 b RS AR H R AH 5ROk &
BARBUE N . 5, R Al % A
AHEIK 2B EBEES, HAEXN AN G5
TN S AT R S B — 8 i e 1R 3
s RIBRARMVAE B (AT b B Uk 5E S o
fEERE R AL, FEAEHl A B 5 XS RTE T
SRR B, Ak B RRRGOR, BT
PG TR ARAT 2 I A A i $EL DR AR R G, A5
KA A AT IR K (1 B2 3R RE 77, X 4
A5 JFCAE TGS L e A7 A o o I R 455 BEAER A XU RS 7
MUK . DM S Z M, RIGMEE
B BRI Aok B B REfS KRR M A BE A LI
ARACA R DR R AR, S K R B A PR il A e
RPN PV SR8/ S78: AU RER- L LS 5
RFEMINL 2, BF < SRIR AR X Ao L S e I 3 =%
J& 5 W22 5 A 85 A% 2y i i SR 1) 3R M AL A8 AN 45 2k
FRIE, D] 5 vl A7 AL BN AL 78 50 A HE 75 LA
L RAEWIRE, AR R Ak B 5 iR e
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3. Rk, T HNAZE B Ak K%
P izt

BB B, R A3 X T34 ERE AT AE B 5 )
Ze 5, ANAE N B B RO A5 AR,
AR A AL T 08 T B I T ot H e AR R, A
AN [ T 37 A 2 T A T b J5 3ok 47 A o o L
B ASF ) R A A R IRFAE . A SR EANE
A 3V g 1) T 37 A 48 Hont £k BT A M 1 1T 374k
FREERATHT R, ZFabmloR, TR R .
51 s 725 < | WO & TREZZ =1 AN R A A @ <% = % N 7 ILATEAE
HrpE T TR s IR A, (T
AL ECA TG IR BIRE AR, 2 il AT SE
N, SRR 5 B @) NS
MHE(SS) B Fa R (4DS) K552 75 R #P i (SDS)
5 Aol RS AR HH A 58 0 R R BEARILIE T 51k
FRESMHX, JFEAEENSRITE . X2EH
T4 X T 37 A0 R B v R T 37 7E SRR A E
HAEINHERER, Il Aem 78R 4E 1R
AN S AR K S P&, ok, g
A B v 1 X R R R R B B A A
(I RABE 77, Al BERE 7E I AN A2 B 1 0 B 4

R RAC B R, ISl 7223 B 5 e
IR EE . IR R Bt X W 5 2 A, T
Wy PR 537 Bl IRl DA 28 35% B YR 2 2 (MR 5
BOAMR, Ak A2 3 ik Z — @ BT Uk
B, T Jeh A A8 2 50 56 A M IR 7 (1) 52 i 530 R AN
.

4. Rkt &, FeTgEF LR 5L L
R A& 42

BN A M B AL AR — A (7] oA A b AS By 35 4
AT IR, DR [ S T 5 AR B T A
VT % JER 3 A A b o B A R R K4 R
DUFAE . A SO %E Chen ZEB i, SRAMZTIE
IRk AT = R AL (HHD X Y BT AEAT M) 7= i T 3
SEARRE T E, ZiRbRER, R TT e
FREDBAC . ARIEZ I bR P AL B AL A 7 PR,
HAAK T A AL 7= 5 T 3 56 AR B AR AR
H, w T ALECN T SRR FEAR IR R AR
M, oy AT SEUE T, SRR S BB(5)EIEE(8)
Fll o 25 SR I R I A A b s 5 Al JRUSSE A (R A
KRR F BRI = T A2 X .
2l T 37 58 4 R v OV AR Al 1 5 4 0 5

WA T SIS e S HEACE, A hiEsK

x5 ATTHUEE, FRTHEFELNFRART LR

JI58%h, AMAE IR 0 R 58 AT M R i X A

(1) (2) 3) “4) (5) (6) () (3)
. i} e T 5 e T 3
T FE B = TIHLFE A PP P
RISKI RISK2 RISKI  RISK? RISKI RISK? RISKI  RISK?
6.956%*% 12791%%*  —1772  —3.603 7.707%%%  14.062%%*  —0.835  —1.515
55 (2.663)  (4.897) (1.970)  (3.848) (2.536)  (4.679) (2.158)  (4.296)
—4.749%%% 8 660%** 1352 2780  —5.763%** —10.477***  0.605 1.230
ADS (1.500)  (2.766) (1359)  (2.594) (1527)  (2.821) (1338)  (2.596)
s —13.132%%% —24.036**%* 1145 2675  —14.541%%* —26471*%* 1770  -3.176
(3.880)  (7.145) (3.354)  (6.413) (3.863)  (7.130) (3.400)  (6.612)
CONTROLS  YES YES YES YES YES YES YES YES
INDUSTRY  YES YES YES YES YES YES YES YES
YEAR YES YES YES YES YES YES YES YES
0.764%*%  8356%%*%  R.O8k*E [6.020kkx  Q3|Fkk  [75[[REE  ]0.496%** [9.550%%x
-CoNS (0.833)  (1.554) (0.662)  (1.244) (0.771)  (1.441) 0.710)  (1.247)
N 7250 7250 7295 7295 7195 7195 7350 7350
adj. R* 0.082 0.083 0.054  0.055 0.052 0.052 0.081 0.081
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IR BN AR R 78 53 P BURR R, Hedh T SR B
ARG AT R 7E ST e SR AR AT
M5 2 K S, Al AT R 35 4 TR 18D,
FEFTARAT A G HE 5 S T A, fEAT L
(1) 28 W Hi A7 s SFL 6 THT X6 3o 40 A2 B0 B BT SR B ) 47
DR Z BB E SR AR BT A RS AR A AT
A PR A R R

(M) #H—SHR: FENigPE. EAR
S5l XUk &8

AT SCA AT AT, 8 SR AN AR o i 5 i il
RS AR FE O T, Al o 2 B — AN EE

BRI o A — 20 5 NRL 5T 2 AR Dy SIS A% o
7 5 b RS A TR AR S FE I AR &, BR AR
b Rl B A R0 bk O B BRI AR . AR
=, ERFEEEEYINEE, FIF CASH oppo
VENRR BT A R 5 — R bs, RAIBLERS S5
7= HAR A BT T . SRR =50
2%, R ww 558U E N R 20 568 R EhR.
AR T T B 2 R AR S e U B ORAR AR i T
L RAE L R o A SCK R BT 2 AR B(CASH _oppo
M ww) 5 =R R kg rh il HEAT AR, &5
Rz 6 . FI()AFI(2) A CASH oppo 53

T 6 RumhA ., BT HRE Sk RIS AR T RS B )T 4R

€)) 2 A3) “)
CASH oppo ww
RISK 1 RISK?2 RISK] RISK?2
S5 3.771* 6.826* —3.145 —5.760
(1.981) (3.670) (3.286) (6.093)
ADS —2.690%* —4.815%* —6.495%** —11.843%**
(1.126) (2.089) (1.655) (3.089)
DS —8.315%** —15.057*** —13.641*** —25.064***
(2.904) (5.381) (3.614) (6.712)
—6.282%** —11.885%**
CASH oppo*SS
(2.310) (4.309)
—2.338%* —4.375%*
CASH oppo*ADS
(1.163) (2.180)
—4.312%%* —7.889%*
CASH oppo*SDS
(1.739) (3.282)
—0.301 —0.638
CASH oppo
(0.315) (0.590)
—7.801%** —14.262%**
WW*SS
(2.508) (4.671)
—3.073%* —5.665%*
WW*4DS
(1.246) (2.335)
—3.969** —7.472%*
WW*SDS
(1.750) (3.284)
8.607*** 16.148***
ww
(0.795) (1.483)
CONTROLS YES YES YES YES
INDUSTRY YES YES YES YES
YEAR YES YES YES YES
_CONS 9.028%** 16.992%** 7.843%%* 14.779%**
(0.505) (0.945) (0.500) (0.937)
N 14 545 14 545 14 545 14 545
adj. R 0.067 0.067 0.076 0.077
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MRS L M B HLE R, TR R, =2k
LR T (CASH oppo XSS« CASH oppo X ADS'
CASH_oppo X SDS) [H] A R E# v %k, FF H R
BrEREE. 5G4 N WW 5 JE 4%
M AT B AL R, SZRIU(WW XSS, WIW X
ADS. WWXSDS)HIEIHE RS 2 — 3. 5Lk
R, R L AN A s b 5 Al
W AR R TEAH SC B B 99808, el 75 sk ek F
FEE 75 SRk b 5 Ak XU AR HE ) 57RH 5¢ B A
SRAUNL . R 4 15 DAIESE .

() FBEEMRE

5] B o A0 Fi A 119 32 B3 5 B 5 95 [ 76 48
1% $7 (W) J5 el 470 4 AR R I b ¥ A7 48 457 (Brent) Ji7
TG o A SCHE G BE #e SVAR T o 44 SN F5
FRIESE, FIF Brent M BN RS THE1F H R
AL LS il (SS_brent). &7 SR il (ADS_brent)
48 7 R vh i (SDS_brent),  FXh b KU A& HH

FOETHATRUERNE, R IER 7 HOBIH Q).
JE I AN 4% 0% Bl R BT AR B 25 B 5 X A K P
KA, BT A OB R AR

% Faccio™fafds, A Ak 24 378 LA
15 S B B AR v B R e T R s AR N
Al RS AR HH B B AR B R bR, KON RISKF1.
[FRE, P H BRI IR KME S R/MEZ
ZEAE N Al R AR I X — B AR AR, il
RISKF2 . A B AR A% B0 A58 A 33 A7 26587 ]
1, REIHAZERILE 7 EG)FIE @I TLLEH,
For 6 45 I AAFAE L PR AR, U BB AL 4
Faft

ARSI & SVAR B ALK A AR Bl 1E A2 73

R T EMZOIEAR R TR IR SY

&) A3) “4)
R AN A% B T AR FR Y B ARl R A HH AR BR ) LAY
RISK1 RISK2 RISKF1 RISKF2
1.308* 2.393*
SS_brent
(1.010) (1.871)
—1.088%* —1.920%*
ADS brent
(0.594) (1.104)
—3.147%** —5.716%**
SDS brent
- (0.997) (1.847)
4.441%* 8.306%*
SS
(1.959) (3.675)
—2.683%* —4.958%*
ADS
(1.112) (2.088)
—8.352%** —15.544%**
SDS
(2.872) (5.393)
CONTROLS YES YES YES YES
INDUSTRY YES YES YES YES
YEAR YES YES YES YES
9.247%** 17.383%** 8.729%** 16.489%**
_CONS
(0.515) (0.964) (0.501) (0.946)
N 14 545 14 545 14 545 14 545
adj. R 0.065 0.066 0.065 0.066
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Crudeail price shock, financing constraints and cor porate risk-taking:
Based on empirical evidences of Chinese listed companies

CHEN Xian, LI Jianqgiang, CHEN Xing
(School of Business, Central South University, Changsha 410083, China)

Abstract: Crude oil is one of the important production factors of enterprises, and its price is affected by
various types of factors, showing the characteristics of structural changes. By constructing a SVAR model,
the study orthogonally decomposes oil price changes into crude oil price supply shocks, aggregate demand
shocks and specific demand shocks, and, by using as samples the panel data of A-share listed companies in
Shanghai and Shenzhen stock exchanges from 2007 to 2020, investigates the impact of different types of
crude oil price shocks on corporate risk-taking in our country. The study finds that crude oil price supply
shocks have a promoting effect on enterprise risk-taking, while aggregate demand shocks and specific
demand shocks have an inhibiting effect on enterprise risk-taking, and that the impact of crude oil price
shocks is more significant in private enterprises, small-scale enterprises, regions with a high degree of
marketization, and those industries with high product market competition. Further research finds that higher
corporate financing constraints can weaken the facilitation effect of crude oil price supply shocks and
strengthen the inhibitory effects of aggregate demand shocks and specific demand shocks.

Key Words: crude oil price shock; financing constraints; corporate risk-taking; SVAR model
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