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F2 mEMSLIT

A No Mean Sd Min P25 P50 Max
RiskI 8529 0.029 7 0.034 6 0.001 7 0.010 1 0.018 2 0.215 8
Risk2 8529 0.056 0 0.064 0 0.003 2 0.0192 0.034 8 0.394 8
ICLI 8529 0.123 5 0.329 0 0.000 0 0.000 0 0.000 0 1.000 0
Duality 8529 0.279 8 0.448 9 0.000 0 0.000 0 0.000 0 1.000 0
SOE 8529 0.355 8 0.478 8 0.000 0 0.000 0 0.000 0 1.000 0
ROE 8529 0.060 5 0.129 3 -0.618 4 0.026 1 0.067 3 0.350 8
Fage 8529 2.284 1 0.663 3 0.693 1 1.791 8 2302 6 33322
Size 8529 22.0172 1.179 5 19.734 1 21.178 7 21.862 7 25.6173
Board 8529 0.348 7 0.066 4 0.200 0 0.333 3 0.3333 0.5556
TOPI 8529 03282 0.1429 0.082 6 02175 0.305 6 0.7319
GDPper 8529 11.186 6 0.443 9 10.261 3 10.857 7 11.182 0 12.122 6
HHI 8529 0.141 6 0.161 7 0.016 8 0.046 4 0.085 1 0.182 0
Leverage 8529 0.417 1 0.194 5 0.062 4 0.263 1 0.4112 0.562 2
Growth 8529 0.246 2 0.691 9 —0.688 3 —0.063 1 0.1128 0.355 0

FEHEAT PSM UILEL S, i — AR B (44T [ 3 204, 855K W3R 3. ZII()MNF(2) 53 il BA Riskl
Risk2 VE MBS T, ICLI I RBOHE 1% K LEZERNIE. XERW, H5RH RS 1l
FHEL, S T “BERH” Ak XS AR AT A ST e R, SRS 1 RTINS SR — 3

(Z) BEMem

(1) HEBRILAMBCR I By “BERHI” 4b, TR F AR th 2 s ma b RS AR K. Hodr, 7=
WE RS 2019 FEEKAIMZENK OT i — Pt P BT GoRia XK@ wfE s, KR
S PG A DX A T A S AR A ORIE X s @B ROR R ECE RSN T T 2018 KA (
FEJT R X # %A 15 B ), S k& g 32016—2020 4 K 2021—2025 M4k S 1) « -+ =1
“HIR” BRI SAh, MXERMBORERE: ORHGE. WEBGE. BEBIS LR/ T 2016 FEITHIK
CEPET AR S TAER S, Sl s AR TSR BUR ;. @RIRIES 201947 AR
A (o ERR I 2 A T R T HESD L S 4 & Al IR 55 SR 2 iR S L), N HEREE BT sg fit
RREE. 4. S EHE TSR A SRS

N R B AR SO TS R, Ao A P R RIS X (SFQ) ST HRARTT K IX
(KFQ) PR L HATILIP) . B EARM(GX) . HERE S B (GYL) A AT &, ALl
Ab b X BAT NN SR, MBI BEIRME A 1, A 0. SHEBEIEEPIHGE, Bk 5
AN EEAS B NN DID A RIGHIES

(2) Heckman F 46 . A7 T AHIAL A 7= b 55 J2 M BT 2% 7= b B ) AoV BE 25 5 252 31 “ )7 13
£ AR IE Bk F iR, A CKH Heckman W05 : 55— B, A SCE BT ALK B (RAD1E N Heckman
it THRASE, 1A Probit AR BWOK/RET L Imre S50 BE, RUOKIRITLLEE Imr AN
FEE TR DA% RIS R A 4 A A ] 2 7 AR B [ ] 5 2k 7

(3) JABARAETER IR . O Bl R AR B BE 59 o ASSCIG I IR B ISR 5 4F, SRETE Al X
B ARFHAKT, A3 B AT PRI AR B R 1 5 1) A ) LA S B P U e B M (Risk3), LA B AT LRI
£ ¥ VR B 11 % PR UL i R e KA 5 B/ IME I Z B (Risk4) . @ FFREAR[EIT . “BER A7 2 ik % 7



142 R R AR (L B AR 2024 £330 H4E 6 W
#®3 FHpERBELE
o (1) (2) o (1) (2)
A A
Risk1 Risk2 Risk1 Risk2
0.006 4*** 0.011 5*** —0.002 8 —0.005 2
ICLI Board
(3.5902) (3.5556) (—0.384 7) (—0.380 6)
0.000 5 0.001 0 -0.001 2 -0.001 5
Duality HHI
(0.507 4) (0.518 5) (—0.336 8) (-0.2192)
0.001 6 0.003 2 0.004 8 0.008 5
ROE TOPI
(0.316 6) (0.3459) (0.418 3) (0.3959)
0.006 0* 0.010 5* —0.001 8 -0.002 7
SOE Leverage
(1.956 4) (1.8709) (=04751) (—0.401 5)
0.001 4%** 0.002 5%* -0.169 1 -0.304 7
Growth _cons
(2.180 0) (2.090 2) (—1.027 1) (—0.989 4)
0.000 4 —0.000 3 Firm FE Yes Yes
Fage
(0.023 0) (—0.008 6) Year FE Yes Yes
0.016 1 0.029 1 N 8529 8529
GDPper 5
(1.2737) (1.230 3) r 02718 0.2709
0.000 7 0.001 4
Size
(0.610 0) (0.679 6)

VE: ek RRIERIEOR 0.01. 0.05 A1 0.1 (B MK, S5 AEEN TE.

KI5 R BIREA PR AT ML ARE NV Oy T, i AT 22 53 X AR SO TR S5R IR, AR STOx il
NP A PAREAT R . OBURERIEG . VR BUR FBSRESET, “ 8] R A B2 1
RARFAE o [R)— 48 03 FP R Al P RE 2 AT R B BT BOR 5 T 37 26 AR IS, A7 — 2 380k, AR i
FEARZ A AT REAFAE RN ZE 7 . DRI, AR SCAE S Rl T A R B SE B4 IR T (R b iR . 25 TR —
N E P EOUEINME Z TR AE A S, A SCAEARAE PR A6 PR SRR BE B aolb R 1T, FBTIEAT [ . @OHY
ITRT RE BN AR B o ASCHERRY (4) itk — 28 5] N AL T (Rent)« ARV XU A 47 (Prefer) AN A2 1
RAVE BRSO LU DR A A1, I S Pl vt . Tt B e i Bt . BEBHEDS
b = RS P 5 B8 45 A b B8 7 S A ) AR R A B Aol (8 XUBG (B 7K o @B BR 870 FEAS o 25 RE 217
Gy AV RTAE X B 1 2021 SR A TT AR St “ B 7, BRSSO M A B, R e 2 52 A 3L 5K
UEER, FRASCHIER 2021 TR “ B 7 X AIFEA.

EIRARAE VR A IRl A 55 R YR, A SO SRS RAR{E .

PO AL e 36

HISCHRH, BRBELIH (5 BB W R B2 “ B SR T+ Al KU AR FE AT IR T AR 2R
NSSAERT SO B HE T, ASSCRY AR (0) R 8 A 7 1 SIS AR FH K RIS 645
M, =a,+a,ICLI, +yControls+Firm, +Year, +¢ (6)

b, XTI RIRIE, M 7 AR A B L KT DLk Al 32 B B KT, RS %
RUEAETOWETT, DL SA SREUTE AV MR B L HOK P (S4): SHEMDGEP I, FIABLE R E



PP BT T EOBRE, GRIEIR, DBk 357 M BEBGR GRS ok KSR H—R B 7 iR “SECH]” KIUES: 143

Fert “UCE # BRIBGETE” & “UCBIR % TRMGRIE” 5 “ SRR TURL S 2 R EL A L £
SR BB (Tax Refund). WT Al (5 BBWIE, M 4 BIARFAS BBV DK BRI REB IS, 2%
FRRECI L, AR T (5 BBV B A TR (TRANS), 28N el 4 R A7 . TR
SRR TP AR, M ITERER A B, 4TI 8 T B e D 75 B DU Ay B A
VI AN AR REA B 40 S G, TRANS A ARR A RIS IR e (RIS, A0 2 g 25 0]
F s, AR T 24 51 T 5 L 0 BRI B 7 40 530 K B A 1 5 55 A
HUI(SCT_Ratio) Kt foll ML REREE 1 1E o 3 F oll I BERUIT IR, K30 2% St R P98 T o
Fa e BB B B0 PV OB B L B R )

% 4 511~ ICLL FABILE NG, £ “BEKH” 109 T Bk s, 519
VORI S R el SR R AR CRRE L0 . SR (5 (e M3 T U
Fh, RS AT 0 . RGBS, AT S P 1 P BB 11 FU3)~(4) ICLE,
TR FHUITE 5% kP B EAIE, HhgI3)ZEM “BEKH1” 19 152 30 R 00 foll & JEL0K B e
R 515 ., ST BB, A BT 400 A LA 25 B 6 TR £ A
SRR R, STTHRTT Al SR AR T s T9I(A)ZE M B Kot ™ 1S MEBE NS B e VAR T HL (5 1
BT AR, A7 ol b o M BE SR B B0, RS U I & 1E, TR T E N
SR KR SR, AL R RIS HETH (5 BB IR ) T A (573 e xR T
I B 0 2 Dk Pt AL, AT Al 3 4 R AL 1= B B . 51)(5) %)
HEKA” TS B TR AL O ERERL ), X — S5 TESS, AR B 3 B A VAL
FAES, AT AR S A R, AVORRCE, ORI AR R KT

T4 ME AR

RIS 20 AL 5 R AL W EEER T HL
A (D 2 A3) “) ) (6)
SA Tax Refund TRANS SCT Ratio PVC Riskl
—0.007 4* 0.035 9#*x* 0.020 1** 0.003 6** 0.036 2*
et (—1.867 2) (3.818 3) (2.4712) (2.4758) (2.054 5)
0.005 8***
Percentile*ICLI
(2.6315)
Controls Yes Yes Yes Yes Yes Yes
—2.045 7H*x* —0.267 0** —1.655 5%**  (0.617 9*** 0.5620  —0.057 9***
o (-3.1959) (-2.101 3) (-14.8619) (8.600 8) (0.630 7) (=5.007 9)
Firm FE Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes
N 8529 8529 8529 8529 8529 8529
7 0.772 1 0.077 1 0.3416 0.1137 0.526 8 0.009 2

VE: el IR RIROR 0,01, 0.05 F1 0.1 (IS ZE MK, w5 AEEN TE.

SEAh, “HERA] BOUDTSREL “AOABURT M R A NLE S, B CEERT G R
BRI TR SE TARSN, “BEE” lbAF gt “UUERIE”, AEEREELEER . HESD L RE ) R
TR R W R M A O BOR TR BB IR T, AEAE BB ) BT 5 RE A P L B TR AL, HESD ™



144 R R 2 EIR (SR IR) 2024 4E55 30 =55 6 W]

W BRI R R R, E15E “aE 7 A EE) “BER 7 R BIRSCRE, PR S XS
AHAE T RIS “EEER” N EREBXTEE “BEE7 A ER AN, #E A ahdE “REE kX
B ARSI, A S Jannati P, DL R 73 Sk 38 Ak 5 Hofd Al 52 AT
HEZHT 20% 4l “8E 37 Ak, AN AS & Percentile, Percentile N 1 %7 “BEF" 4k, Percentile
N0 Rl “BEFR” N, HAE Percentile 5 ICLI WAZ HIUHEATIRIA . 3£ 4 F(6)1I 45 SRR, “BE
F7 Ak RS AR K 4R T B — 8 B O, R B 1 BE b A Ak RS AR E K 3R T
M T CBEET AR CBERH|” St AR R AR SR

BN =i i 2 ik

(—) REMRE

1. 3 AT B

2 8NP E X IR AT I RAAE, A SCHHL X R T FEAR AT R 7, 3R “BERH ST
AR B & X PSR K KA SATBEER S A S, SR (I 2 B HAEORI
TNERYR. 20 rob R RS mARE BAL S . — 7, Hi &3 /KF R B AR EcA R 3 7 B
WX T BURRE € BRI 358 S — 71, 5 AT BUO 3k i v AR 51 B8 2 8RR, FRm 5l B
HAFEM. Bk, A0 E AR AP, Mo mSERm S — BRSSO, e ag
RUER 5 HI(D)~Q)F~. S5 R ER, “BERMI” X A b XU A $H 7K S 38 T+ RS AE 1 8 23 T3 1) SI2 it &%
R

RE5 FAMPMER

W R LR ST
TR R R RN “BEE
TR @ 3) @) 5) ) ™ ®) ©)
PG —WmE MERE EEE W BA BR ey ae erpon
W S A ¥ S T R R L. = =
ICLI 0.008 1*** (0.004 2 0.007 3***  (.003 5 0.010 1** 0.012 5*** 0.004 4* 0.005 5*** (0.010 Q***

(3.5739) (1.6119) (3.6327) (0.6425) (4.3920) (4.4684) (5.6360) (2.9596) (3.1219)
Controls Yes Yes Yes Yes Yes Yes Yes Yes Yes

—02467 —0.0703  —0.1159 —0.0153 0.0852%** —0.166 1 —0.236 6*** 0.1564 —0.355 4**
(-1.160 1) (0.3329) (~0.6348) (—0.0466) (-2.6653) (-1.2557) (-3.1116) (0.3723) (~2.071 0)

_cons

Firm FE Yes Yes Yes Yes Yes Yes Yes Yes Yes

Year FE Yes Yes Yes Yes Yes Yes Yes Yes Yes
N 4977 3552 6941 1588 1767 2 131 4631 1730 6 438
P 0.282 1 0.263 1 0.268 5 0.303 8 0.026 0  0.0353 0.039 8 -0.0002  0.0309

R2HE (H~2) 3 5~ &~  ©)~7) (8)~9)

5t P{H 0.498 6 0.246 0 0.5169  0.4407 0.3796 0.0699

e e R R RGIZOR 0.010 0.05 R0 BB ZE MR, 55 NEUEDN TE; ASCEM 2T OSSR B F R 38 77 12 (Suest) SR ik
TR A R E R

2. W B
BRI LA R < 137, XL e . B R ERHEARAL AT LA
BRI ATIAAT A, T SR A R RO, ST R R T H R . R,



BRI B BT I EOBRE, GRIEIR, DBk 357 M BEBGR GRS ok KSR H—R B 7 iR “SECH]” KIUES: 145

AR SCAEWTE S B A B AP Iy, A Xl XS AR SE AP E R E R 2 . ik, ARSORYE
R A A WAL ATBUE O TR E AT, RREAR e ARE AL, I C AR SEBOL T
ATECH LG, PR ILAE ¢ 58 R 2 RS0y AR AR 20 2 i R A BT AR A 4L, R BOMIE R
BEHEARAL. R 5 FIQ)~(HEn, FERERmAEIRT, “SEKMH 7 BRI AR, 1
FEARE AT WA G2, RUTETIAE AR “HER ™ FRTF Al KU AR SH KT (1 F 2 2 (A 3R

3. AT F

JRI 7 B AT ORI B A TEE LS Ak, I RERE A R B3 IR AC B 2 e 8 i KA fle gt 22 5
FRER R I o DRI, “BERH” RS th N ER & L ZE R . Sl R H PR
W BE 2 e TR L, I R Jeidt AR TR B SRR M A AT L. [
I, P 1 DR 95 SR 55 57 B B AR AL P NN 2 R b B . IR AT R BRVERLA T “BE R
7 MRCR, ASOR AR AL IRAT LRI 70 9 55 s s S AT L BRI AMBAR S S AT I =4
TRAATEAD . £ 5 FIG)~(NIEERER, B XI5 A S G RAT b A b XS A& H K
FRIRCRE R, XA RER BT R AT R AT WU KPR, Pl AR T HoR e
AT “HERH]” SCt)G, 2 HOE R TR GBS VAR R A R, TR REAL
Fe X, IR “BERK” RS BRI RILB &S0, AEGEME A SR AT M 1) B Kk 1) il

4. “4£F7 H4F “4£ 37 b

“CHEET VAR TR L, B PR R ) . BIIBUR BRI R AT e Sk e
W H R RiE Al oy “BEE”, ORISR KK SIGRE s s P I B AR A R, SEEL LKA /N (1)
RIERN . BT 8T VB —E i A AT s B IR SRERE 1, ASCHEDN “HERH] 7 X “HEE”
Sk “BEE” MIRIBCRTRAAEEZE . R 5 FI@)~O)M A HA A R EoR, BRI X “BEE”
AR “EEE” BB AR KA BT, EXHE “8E 37 MR ECREVWIE .. W] RER R
Fe: 7T, MY BURIE R e O B AT I M A AR “BE R, X SRV AR B S
T R A BRI TR IRSRICEE AT I3, BRI, “BEAHI” BRSNS e XURG AR HH 7T R34 B
FETHATRERIRT AR . AHEEZ R, 4R “8EE7 bFE AR SRA IR, B “ BRI R BRI SR
X FE RS AR 3R THE S . 5 — 5T, “8E 7 A s B —g iR W aifE i, 48 4
T i CEERKH]” 2 B LA RIECRAA, JF BT AFEROR. WM eSS
izt CEEET ARG PRI EVE R, Bk 1 AR BB AR

() EFEREW

Al R ARG AR K P — B RRJEE b Sk T R HE AR BT IH P R 45 1103 76 4 % Dt A A
NAE S HTFREE T BT R AR 1 KU i K/ o KU AR KPS e BF KR SR 1) BRI EE ) ), Hi3C
SRR “BERA]” BISEHEFETT 1 Al KSR IEACE, (HADNRE T 3k at, FFRAEBIBE 3 Se il
WA RZ T, AR ROE TR SHIERR T, i, AT “HERKH” 9 S8t2 s 32T+ b
RS AR AR, S ZAE R T AL, IR TR LI RO (Invest) . 3R 6 HISLUES IR W], “HEK
7 WSEARTE T Ak XS ARSHACE, M A AR ReR 58, BRI T A BB RCR

EIRGRAIE RN T AR ML — 5 B R AL 2 AP AR TR T b BB . B
KAl 7 AEMR DR A R RE A 1 B R G . L RE RA S5 R, HESh RS B e B T RS . MR
A B RT AL B AN L MR, AR T A RS (AT A RE T Rl 4 B 0
H, 3270 7 R ERE. H—Jrm, G5 RAER R A MR R AR EE R R, @i #5881
R E PR, “BERKH]” B8R 1 AR E B A, 5 REVIERSRTE, ERMLERFE T
ST DL R RIS AN Rl 55, SR BRI B Rl A A S B, PRI B RCR.



146 R R 2 EIR (SR IR) 2024 4E55 30 =55 6 W]

=6 Z5ERER

A 6] 2 3)
Invest Riskl Invest
ICLI —0.021 3*** 0.005 9*** —0.021 1%**
(-16.1915) (3.106 4) (—16.4957)
Controls Yes Yes Yes
Riskl —0.034 7**
(—2.5779)
_cons 0.0579 -0.202 5 0.0509
(0.433 2) (-1.3279) (0.382 0)
Firm FE Yes Yes Yes
Year FE Yes Yes Yes
N 8529 8529 8529
” 0.190 0 0.037 4 0.190 6

Ve o #FIRGIZIR 0,010 0.05 A1 0.1 KIRFNKT, &S WELEN THE: Invest BB F A, MR Richardson A+
HATE], BN T R IR B TR

ANV Y =N

I A X SRR BE BRI SERERCR . AR ST AR KU AR LA i, BL 2013
—2021 FEHE A B ETAFONFEA, PLSH “SERH]” SCRi/E AN E . F i OE 22 AR SIHIE
Rre BRI [0SR 1 DL T R TR A KU AR PR BETERCEL, BRI S, SZEUR
PAF A AR A FH AT B2 SR T ML R Y], ZBOR BTN B 2K ST 2
i W RE UL S BRI A AN B BE A g = e SR SR 5 Al KU AR K IR B AR A7 A B 2 A 3L
LG, AR EATBEE S S AT E R . A RAT W DU EA A, BRI x4l
PR 7 HE KT 52T RO B T ik

BT BT, AR R 5, N AR S H AR, A SZ T 5838 A g
KAl 7, FFRSL A R T DA NG 2 “ BRI AR T F . ASCSHES /RN, 5K
Jits BRI BEMESETH A KU A KT, AR Al B B R EAOHMER T, A BT 3R
e Prm iR . B, NOAKIHE . 588 “HECH]” BSEit, (et kST AN,
SRS BE UM AR, IR b B ) B A B

B, MO BURE IR B URS C ML B R ) € IC BB R, BB AT BIRZR . 15
BRI /L AL AR P LB P FIALE . AERARSIRE “ B R, O BURF
) [ QS A D 7S S B 7 A7 o - SN A i VI 1A | A 2 ) N R L R
71, e re AR T, SRTTREA LR MERIERE 1. FIRT, AR R G, BA.
FeAiFLEE BRI S TR BOREMSENE, vkt mnem. e nE SRS,
DRA Y B3t 1 A T 37 AR A ABCHGE 7

=, bR “CEERH] RS RCR B LR AR, A RO AR 2R B R A A 2= ek
RFAE, A N ATENLE HESD B8 BE FI4R T o b7 RO N PR ) bt R R i SRS, 3 1) LA il
AR IR G5 b B O P T % 7 M ATUSRABTARY [ A A B 56 3 A X ) A B 1, TS R SRBUR 1 4%



BRI B BT I EOBRE, GRIEIR, DBk 357 M BEBGR GRS ok KSR H—R B 7 iR “SECH]” KIUES: 147

TSt T Bro B B AR E S e AL, “CBET SRR ST OUER, SRR RS, F A
RS, BRI EER BT AR BV i NAZ e A BRI A LA,
FERMLANET . ZREE ST HAMENR . B, SCOLE SRR AR

R

© iR, MR R AR R

@  RUEERE, CHTRBARRS REAER.

®  RIERRS, RIS R AR,

SE M :

(1] W&, BRR, 2, & AR OEOR R B HERE K ER BRI 5 B LK 76— BLrb B @AM am i a9l (0], 45 Sl
Ft, 2024, 40(6):169-195.

2] AEORP, EHT. BFEETS SR TR B RS R TOW IR R R AIECRIUA ] o R (2R RR), 2024,
30(3): 88-98.

[3] XEK, LA SRR T REEKH]: 7 £ BRI FTTE S MIBRR(T]. AR R AR skl
Ji%), 2021(1): 110-118.

[4] A, FI3R, BEE OLEE CREKH]” BENE AR S T UG 1) 2 R SRR FE[T]. R AT AT,
2022, 42(23): 209-215.

[5]1 #MEF, Q. PSRRI S FoR e ik S DR A )], b E DL E 24K, 2020(7): 30-34.

(6] BR/NZ2, TRmeZ, Az, & R EPAL CHERE]” SEBUR S X EE ). T E R, 2023(1): 11-14

(71 &A%, ZRW Bradrm AR P A2 658 — DU BORINEN K7 M BERE SR 2 O8BI]. 25U, 2021(7): 24-43.

[8] BAEh, XIEw, MHE, & KREEAAREFEFEKIRE N S SN —E TR S DR 20 R0]. &8
5%, 2022, 38(5): 221-240.

(9] Bt PMBERS PO EEIR—2E T “HERH” BORIIMLAM[I). ARk, 2023(3): 93-107.

[10] RUIH:, Z305t, Bk, BEE T E G S SR A SR, 2013(1): 149-163.

[11] JOHN K, LITOV L, YEUNG B. Corporate governance and risk-taking[J]. The Journal of Finance, 2008, 63(4): 1679—-1728.

[12] Si%tE, thB s, HeEdaaet@rt ol SRR ACEST]. 25555, 2021(5): 65-74.

[13] TRX, #3kE, B HuX KR SC S Al X AT Z0a L, 2019, 12(4): 107-131.

[14] Beihst, A, LEE, 5 EREFBORS MU AT NIRRT —Em “EMATFBER ST A7
FARWIT SR [T]. ZFWIFT, 2013, 48(2): 150—154.

[15] ki, BEgkMb, mARHE. 7B R R BE AL X ARSH[J]. 2 THHEAL, 2019(7): 3-11.

[16] K&, ENTHEE, VRIER. Ao Mgs 5 ol XS AR —F TR E Bl A = W aRuEdR (1], &S, 2015(11): 161-175.

[17] PFEFFER J, SALANCIK G R. The external control of organizations: A resource dependence perspective[M]. New York:
Harper & Row, 1978.

(18] FR%E, ZRMEam, BRse. SRS . B LS b ARG AR H—2 T [ LW m A RAERT]. PR R R
ZRIAR), 2022, 28(4): 65-79.

[19] ALMEIDA H, CAMPELLO M, WEISBACH M S. The cash flow sensitivity of cash[J]. The Journal of Finance, 2004, 59(4):
1777—-1804.

[20] KBTI, skimes, BREERK. PAlBOR, M 2R S SRR ]. 2T, 2017(4): 12-18.

[21] CRAWFORD S, HUANG Y, LI N, et al. Customer concentration and public disclosure: Evidence from management earnings
and sales forecasts[J]. Contemporary Accounting Research, 2020, 37(1): 131-159.

[22] BXF, e, mHER. EEMERELMA TR A JGEE AN E 2N BE S EHE, 2021, 30(7):
210-217.

[23] EMERSON R M. Power-dependence relations [J]. American Sociological Review, 1962, 271(1): 31-41.



148 R R 2 EIR (SR IR) 2024 4E55 30 B4 6 W

[24] RiA, @B, . AR EHERERU) M ILET R RAT]. & ERER, 2022, 25(2): 1-23.

[25] FACCIO M, MARCHICA M T, MURA R. CEO gender, corporate risk-taking, and the efficiency of capital allocation[J].
Journal of Corporate Finance, 2016, 39: 193—209.

[26] BECK T, LEVINE R, LEVKOV A. Big bad banks? The winners and losers from bank deregulation in the United States[J]. The
Journal of Finance, 2010, 65(5): 1637-1667.

[27] HECKMAN 1] J, ICHIMURA H, TODD P. Matching as an econometric evaluation estimator[J]. The Review of Economic
Studies, 1998, 65(2): 261-294.

(28] MWUERE, SKIR, Dk, & M2 IS 2RI RRANGBLRZARMIRT]. T k2P, 2022(12): 52-70.

[29] M0, BAUCHR AL IV BBORR U R P 0D RO 43 W —— 56 145 B X R BS R A A SISUERRF T[], B B 5L, 2016(10):
62-71.

[30] EiESR, FLARR, MEl. ARNEHESRANIESITED]. SREFTT, 2014(10): 193-206.

1] Bhex, BUNE, XA M. ALR0EEE 5 A =], S E TILEB, 2022(11): 155-173.

[32] JANNATI S, KORNIOTIS G, KUMAR A. Big fish in a small pond: Locally dominant firms and the business cycle[J]. Journal
of Economic Behavior & Organization, 2020, 180: 219-240.

[33] XUFiHI, A, PUAREAIF A SR IKEE R BUR MG P ——2+ PSM-DID Jrik st 7t[)]. & & Ak 5, 2015(6):
32-43.

Innovation in local industrial chain policy and corporaterisk-taking:
Evidences from theindustrial-chain leader system

ZENG Huixiang, ZHANG Zhixi, YAO Hailin
(Business School, Central South University, Changsha 410083, China)

Abstract: The industrial-chain leader system is an institutional innovation aimed at promoting the
modernization of China's industrial chains and supply chains. Whether it can forge the resilience of
enterprises on the chain and improve the level of corporate risk-taking has attracted much attention. By
adopting data from Chinese A-share listed companies from 2013 to 2021, and by employing a time-varying
difference-in-differences model, this paper examines the micro effects and mechanisms of industrial-chain
leader system from the perspective of corporate risk-taking. The research finds that industrial-chain leader
system significantly increases the level of corporate risk-taking, exerting its function mainly by alleviating
corporate financing constraints, enhancing value chain power, and strengthening information transparency.
Further research finds that there are spillover effects from "chain-owner" enterprises to non-"chain-owner"
enterprises, that the policy effects are more pronounced in cities with higher administrative levels and better
business environments, and that the impact on risk-taking is more significant for capital-intensive enterprises
and non-"chain-owner" enterprises. This study not only provides micro-level empirical evidences of how
industrial-chain leader system supports high-quality corporate development but also offers decision-making
references for local optimization of industrial chain policies.

Key words: the industrial-chain leader system; corporate risk-taking; financing constraints; information

transparency; value chain power
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