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Impact of State-owned Equity Participation on the Risk-taking Level of Private Firms;

Based on the Data of Listed Private Enterprises
NIU Feng, ZHANG Liuzhen, XIAO Zuoping
(School of Accounting , Hangzhou Dianzi University, Hangzhou 310018, China)

Abstract: Risk-taking is the key to business success and helps improve business performance and shareholder wealth, but pri-
vate enterprises often face the problem of insufficient risk-taking level. In the context of the national vigorous development of mixed
ownership reform, can state-owned equity participation in private enterprises improve their risk-taking level? Using a sample of listed
private firms from 2014-2019, we focus on whether and how state equity participation affects private firms’ risk-taking levels. The re-
sults of the study indicate that state equity participation can significantly increase the risk-taking level of private firms. Further study
finds that the effect on the improvement of risk-taking level is more significant when the policy uncertainty of the environment in
which the private firms are located is high and the participation of state-owned equity is locally sourced. The findings of this study
help deepen the understanding and knowledge of the issue of state-owned share participation and risk-taking level of private enterpri-
ses, and provide new theoretical support and empirical evidence for further promoting mixed ownership reform and sustainable and
healthy development of private enterprises.
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(EBIT) B DU AR B BT 77 TF 5B s e i Je X 4ol B —4F ROA W R AF FEAT V- 4B A5 3 Adj_ROA , L 2% fift
Ml 0 JE 191 69 5 0 (John % 2008 5 4x BHAESE 12013 ) % B ACR AR (1) MIFR T 8 D =FE (B R
¢+ 245 ) M S — A I A B, 40 VR Bh T B AT A R S (9 Adj_ROA WY bR fEZE K 45 SR 76 LI 10075 5] Risk-
takingl , I HOM 45,

. : _ 1 r _ I~ . : _
Risktakingl,, = JT_IZH(Ad]_ROAM —TZizlAd]_ROAL.J) | 7 =3 (1)

Horh JAdj_ROA,, = EBIT, /ASSET,, - (1/X) Y, leEBlTl,t/ASSETi,,,Xﬁ%%%ﬁﬂkﬂ@ﬁﬂkﬁﬁ%o

@Mk XU AR HH IK - ( Risktaking? ) o SR o5 25 1 5500 AT 5 B0 356 BCAE ORI B B (348 ) N, e A7 Ml RAF 2
ARG ROA Fe AR5 B /IMELZ 18] 19 22 850 ( Risktaking1 ) A by B A i XU 7K 48 K F 1 8 45 o Adj_ROA
1 5E A B BRI A (2) RT3 2, DU =4 (SR 2 0 + 248 ) PR — DL i B, 70 Sl iR sl i &8
A7V 8 3 J5 1Y Adj_ROA Wt 22 K 25 5 3 LL 10075 | Risktaking? , 31 HUT %%

Risktaking2, , = Max(Adj_ROA, ) - Min(Adj_ROA, ,) (2)

2. BBTE A BAUS K (State) A< 3C 53 M8 F RE Al J& & A7 76 B A RALS: [ (Statel ) | F A K
S BB ( State2 ) VE A e 72 & P e 78 1 1 AR E Uy (1) 2 RVE AL RAR A & A B A IR AR
B DR Ay 77 A TRA 2 L, Statel BUE A1, 75 MBI R0 5 (2) FE A BRALZS: B LB ( State2 ) 1952 LR, R
B A JRAL | A RO IR L 481 ) SR
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3. 0HETE NG A TR B2 MRS A SCICE T A or 4 A8 i AR RCE Al BT AR PR 5 A B
AN E M R AR (PU) DA 2 A AU 15 K I8 T A3 ( Local ) o WIS 43 472 1 1) B4 € - (1) A SCH
JiI Baker 45 (2016 ) 4 @ () e [ BOR AN Af E PE A8 80 LT SERR < BUORAS B & ™ ) S i it R Al i Ak
PRI 1 22 T BOR AN 0 G2 P8, 25 A 300 18] 2% O 428 B BOSRAS 1 2 PE 8 8OK T (BT, R S SRS W 7 P 1 119
— 2 HAWEY B 380 O BOR AN E VRS — 25 (2) 2 Bendy AT I AR b S5 s [ A7 BBEASC kg v ke BREASU R e L
(6 T A% M 1 A PSR B L 31 s, 0 25 TG ol A TS OR JT AS H  — 4L, FCA R oy 2 I I A OO T T
Mo b — 2 b S BR 2 B A BSOS sl 1T A Kl
4. BEHEE S HFRF(2018) 7 BRMZEFRE(2019) BB, A SCHEIRCT WNF A2 R O 5
28 dk oAl BB ( Size) W 55 ATAT (Lev) BFIRES (Roa) B JHe 3 (Oper) AR ( Growth) | ETTAF
MR (Age) .3 3523 MM ( BoardSize) #5523l Sr M (Indep) WA — (Dual) A EE (Topl0) , Mook, 4
SCRFE [EE % BT ATl (Ind) FVAEAY ( Year ) 1 HEAUAE 1
(=) SRE&RE
1. BBNETE R A RS B AT LI R 5 i A ] 5 6 — JOUIBC 3R S5 it o DA HC 0 4t Al e
JIRFAE (255 AT O 2 7 R B R WA A B DA T Y SCHR 28 2 45 0, SR 22 23 B R ( DID ) 7E BUR Al G 2 28 9t
LR FE Tz B IFUESE T AR BOR MOR 09 A 8 o[RS DID A RYAR Sy B 0 PFE A B9 )2 L J7
5 BRSO TRl ve e AR R B T4, PR AS SCR T DID AR (1) 25 5 1A A S BT B35 Al KU
HRAH K 152
Riskiaking, =B, + B, Treat, + B,Post, + B, ( Treat, x Post,) +B,Conirol, + Ind + Year + &, (3)
Horp, Riskiaking, & i@ M AESR ¢ 4F B9 XU R K 28 AR i Aol , & T 52860 20, B Stazel =1, 0
4> Treat, =1 , 7 A&, B Statel =0, W4 Treat, =0 ; 75 B [8] 78 B3R SC0it 5, W4 Post, = 1, 25 76 BUK SCH AT,
W[4~ Post, =0, Control A4 T4 il A8 &, HLK & LR 1T 7R o Ind F1 Year 43 5] 3 75 47 b 1A 43 [&1 % 5L
L, e Rs BEHLILZH T 20154F9 H 24 H 18 55 Be T A B9 1 55 B o T A Aol & R TR 5 BT A ) 28 5 1) TR DL )
Hh B Sl [ A B AR LA 2 B O S B A ok AR T A S e R il i B R ok
DRI 452015 47 AR g SR S it AT 69799 o A0, O TG 6 fBL e 2 MR 503, AR SR IR Y (2) 70 % 46 [ A
AL 2 Jexk BB il XU 7R HEL K - B R
Risktaking, =B, + B, StateK,, + B,Size, +B,Lev, +B,Roa, + B;O0per, +B,Growth, +B,Age, +
By Boardsize,, + ByIndep,, +B,,Dual, + B, Topl0, + Ind + Year + &, ,K =152 (4)
Hor Y K = 18], Statel , Ron i MRS ¢ FF B EA EABRNS M, Y K =20, State2, 7~ i V75
o AR R A RS B L ], FAtb s 5 SCIR] 1
xl EHESHEEEN

TEH5 TEEHX E AR L

Size £ W LA FRRZER A R RAL

Lev W AL AR FRABER/ F KT EH

Roa B A A B AT A E /SRR R

Oper B AR FELUNFR/FTHFTSER

Growth ARK (KRFghN - EFZLRN)/ EF gLl

Age LR £ R (IPO PTG 510 38 8 2+ B0 R S0 40 ) %9 B R 3 2
Boardsize FF L AAE FEFELAKN B RS HA

Indep FELBIM BEFFEFFLAKNET (D)

Dual 7B A — HEFREREEGE A BIEH1, T WAL A0

Top10 B LT E W KR AR 2 Fe ()

Year FE AT F RGBTSR

Ind " Eéué—%,#&%ﬁ-—#’im#ﬁﬂﬁ@*%ﬁé@jﬁé\(;ﬁs/}agfﬂ/ﬂ\;@ﬁg]wzmm

BaT) RS, P Rl i ] g 5 %
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2.DID & A& A H X E 2 50 1k k17 R R SEBREREHRLR
A T O 0 A R A M A — ¥ Treat | Treat | Trear | Trear
ST L PR BENLAO T SRR AR R AL Riskaking! (Oi.‘fj)
R Ak 1 05 SR I B8 £ B 5 0 A B o 0103
T RN AL Risktaking 5 f gt g CoHaking? (1.17)
A, A AL L AR AR SCHEAT TN R R Roa (0(;.00969>
DID B TR — . A A S 10 R 4l 0098
AR A SO 43 LB L K 1 5 KR Orer (~0.47)
i 2% 1 2 BT BCHE | DL Treat o ok fif B 75 Bt K 0 Comror Ve Ve Ve Ve
A Fﬁ 7¥< EFE ( Risktakingl N Risktaking2 ) N Vil Z"J ﬁg Ind&Year Yes Yes Yes Yes
(Roa) \ZEEHES] (Oper) % A 552 1 22 B WA 1 1?; o.zgzil o.zgzil 0.2?)223 0.2?)223
Aol A EFE IE SR IR A F AR oAk wx e AR R E10% 5% A 1%
NEHZE R R R BRI L R itk TR%

228 RE 13850 S AR ML B e PR AT R TSR I TR AR 19 0 2 B ML B
DID R FT# = SCI H M A Riskeaking A2 I T [R)# He o ) B M 15 o v 4 o 4 R 552 56 4 114
Risktaking 776 RGEME 22 5 (H R P Risktaking BUHETE 5256 0111 ) 728 1l #02 — B0y, BT Ak Bl ok ¢
PR 42 1 AR S A O T ARG 6 2 SR B IR A, AR S R i 4 T VR R A 0 2 SR A AR L B RE B h  LA
BERY (1) Bl A RS 1 1 22 00 AlnRisktaking 1528 B B2 38, IF UE #U0AZ 4 Trear V5 O fiff B A2 1 2 A7 (o]
% 52 20 S5 4 4B Risktaking AL R BAFTER G2 5 EEBIALR RS,
®3 HEEEZKRR

xE AlnRiskiakingl AlnRiskiakingl AlnRisktaking2 AlnRisktaking?2
Treat -0.074 -0.092 -0.015 -0.024
red (-1.05) (-1.28) ( -0.33) (-0.51)
. 0. 025 0. 005
Size
(0.97) (0.30)
0.173 0.132
Lev
(1.20) (1.39)
~0.944 " -0.399
Roa
(-1.97) (-1.20)
0 -0.041 -0.002
per (-0.66) ( -0.06)
-0.024 0.015
Growth
(-0.70) (0. 66)
A 0.051 0. 032
& (0.98) (0.98)
. 0. 053 -0.070
Boardsize
(0.35) (-0.73)
Ind 0. 254 -0.251
naep (0.48) (-0.75)
Dual 0. 056 0.012
e (1.30) (0.43)
Tonl0 -0.001 0.022
o (-0.01) (0.20)
-0.299" -1.196" -0.287"" -0.291
Cons
(-1.91) (-1.76) (-2.72) ( -0.66)
Ind&Year Yes Yes Yes Yes
N 2582 2582 3801 3801
R’ 0. 0972 0. 1038 0. 0931 0. 0957

ELET A A x| wn

sk 5 R AT E10% 5% F21% %Rt K+ T RHF
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NI 45 5K 0T DL Y, Treat 55 AlnRisktaking ¥ A7 .35 BIAHSC R, I ELAE I A ) 72 &5 25 R AT A8 R
fidt , F ™ BUR SR ET , SE I AL 411 Risktaking K A H A W 022 7 A7 A& L F ek .

M., [EERE S

(—) RSt
Raf T EEARRROA SR

R4 ETETENHRMSRITER

¥ HLEAL HE ¥ 4 4% ®AME " KAR A £
Risktakingl 6400 0. 649 0. 621 -1.650 3.352 0.914
Risktaking?2 6400 1. 495 1.476 -0.778 4.168 0.908
Did 6400 0. 057 0 0 1 0.231
Statel 6400 0. 094 0 0 1 0.292
State2 6400 0. 005 0 0 0.374 0. 028
Size 6400 21.747 21. 658 19. 677 24.976 1. 050
Lev 6400 0.365 0. 345 0. 050 0. 843 0.188
Roa 6400 0. 051 0. 047 -0.105 0.193 0.047
Oper 6400 0.633 0. 550 0.073 2.469 0. 395
Growth 6400 0. 288 0. 165 —-0.546 4.429 0.619
Age 6400 2.228 2.303 1.099 3.296 0.588
Boardsize 6400 2.081 2.197 1. 609 2.485 0.185
Indep 6400 0.378 0.364 0. 333 0.571 0.053
Dual 6400 0.416 0 0 1 0. 493
Top10 6400 0.608 0.623 0.235 0.990 0.152

NFRATT LU | 38 1 bR o 22 48 Bk ( Risktaking 1) 2 i 4 b XU A& $H K -, H e K (M3, 352, e/
fH R - 1. 650, ¥{EH M0. 649, 7 EUM0. 621,38 1 1 22 48 b1 ( Risktaking? ) > A 5 A b KBS A& $H K SF s, H
e RAE N4, 168, e /IME R —0. 778 , ¥IM{E 1. 495, A7 $ A 1. 476 , 3 156 I S [] R 75 Al 9 IR 7 $H 7K S 2
FIER ST I TAAE EA RALS K (Statel ) B I{E 70, 094, BRI 23 10% 1Y BE Al £ 7 B A RS
JB , 22 W A A S B RS Al IR ARAS 0, © 28 ik 35 i 77 76 I B0 52 R AT A S i 1L 491 ( State2 ) 11 35 K
AR E0.374 , UL H A BRACEEREMS L PR EENS BB AR,

(Z) EXEVESSH

FSH A T A BALS B 5 BB AL KU R K F 1 DS S5 5 b 58 (1) (3) 31 B A 4 il A2
HEEESEE (2) BRI (4) B0 I T i A8 5 0 45 58 L mT UG H A s i A8 f 2 iy, 3 g R A i DID
HIAR T R B TES % WK 1 N IE AR il A8 B 2 J5 , 322 B A8 | DID Ak R B TE 1% 1K
b 5N O Ul B AR X TR A A S B BB A, B A B S I R R TR A Ml Y AU R HH
IO FEA I UE T AR SCHRE BB 1R 1 ) B, RS B4 AR 9 45 16 2 X A TR AN 2 R il £l 19 0l 55 ( AR A
2015 ; K FHANZE S 42,2017 ) 72 A5 (% 22 MR bR AR, 2019 ) 1 B B 4 F5 A 7K F (5 1R %, 2020 ; Harford ,
2008 ) 7 A SCHER A9 R T, 3 B SR A3 0 9 PR IR S ROA i % AL B & S R A A L
B KT DA B B0 4 o R 1 b R A o B R AT KO A5 A A S I R v RE A SR
JEAR A B SRR BT K5 B &R A K458, AR SCR 458 E— 2 TR T A AL S IERE X Ak,
7 HE B R B TA IR
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x5 EEBRNSRERELWREAEKE EAREIF
(1) (2) (3) (4)
Risktakingl Risktakingl Risktaking?2 Risktaking?2
0.158™ 0.183 ™ 0.151™ 0.176 ™
Treat x Post
(2.25) (2.64) (2.18) (2.56)
. -0.137" -0.136""
Size
(-8.66) (-8.62)
0.280 " 0.277°
Lev
(3.32) (3.30)
R -0.009 0. 022
¢ ( -0.03) (0.08)
-0.135™" -0.134""
Oper
(-3.64) (-3.61)
) 0.031° 0.031°
Growth
(1.85) (1.85)
0.317™ 0.317™
Age
(10.27) (10.28)
. 0. 050 0. 043
Boardsize
(0.55) (0.48)
Ind 0. 166 0. 150
ndep (0.54) (0.49)
Dual 0.013 0.010
e (0.51) (0.39)
Topl0 0.115 0.118
Op (1.13) (1.16)
1.130™ 3.0347 1.987 3.891 ™
Constant
(9.34) (7.33) (16.43) (9.42)
Ind & Year Yes Yes Yes Yes
N 6400 6400 6400 6400
R’ 0. 1069 0. 1409 0. 1074 0. 1412

ELHEFT A A e ww | sk R R FTEI0% 5% A21% it KT T B H

(=) SAERYVESSH

1. BERAHEES RS BRI Lo T RCE A B b FREE 1) BOR A B a  = AR [ s, [ A i
A2 JRORE BB Al XU AR FH KP4 i AV FH Y 28 53t o 3 BOR RN 8 T Statel (J2 & AF1E A AL S K ) 7E46
(2) BIFIEE (6) 511 101 U R BAEL % WY KT b 20 1E ARBOR AN B 2 T Statel 7256 (1) 5 FI5E (5) 51 1)
WA R EON 2 AT R BOR ANif  E F State2 (A AN S I L)) 7256 (4) S0 FNER (8) 41 1Y 11 9 FR 4K
BITE1% WK 83 0 IE RBOR A E T State2 755 (3) FIHIEE (7) 510 [B1H R EFES % 1K F- 1 8 3%
NIE AR 226 1 [T A 25 FEUE S A B AR R o M, 4 R Al i A IR 55 1 1B SR AN A o 2 v i LA
JB AL 2 I T R 2 e L XU AR R K 3 5 R SCHR Y A B e 2 DR A — B

2. B RBCRIREM AR M S BRI 7 T EA BRBOR IR A R B H 2 Bk B8 Al KUK 7K 41
IR R 22 5 20 A BRI T 5 1L, Sraze2 (A AL S B L)) 2658 (1) B RS (3) B AY [al 5 2R 4L
AN E S E A RBOR IR F A M | State2 ([ EAT AL S B ) 7255 (2) FI A5 (4) 51 B1EH R ECFE L% 1)
KV I3 W IE W R B FE AN TR 43 2 B A REAN S I 1 2R B R I 8 A ] R T b 17 A JREAY
Z IR e it =y BE Aol 8 XU 7 FH 7K (E 7S i AT e A 2 e 19 48 38 1 1 Sl AT IR A S i, 0 B A
1 LA JROA 2 1 T R 8 v R Aol ) XU, AR A KO B 8K ) 3R 7 A T A 45 SR E 52, A1 LE T 5 b R A IR, A%
Hiy AT AN S IBERT B ES Al XU S: 7R HH 7K ST 14 48 o 1 B O 0 38, 5 40 B0 E T AR SCRY B3
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*ko RELWHAHEBRAREESRERNSELE
Risktakingl Risktaking?2
(1) (2) (3) (4) (5) (6) (7) (8)
R BUR B & B R I BR BHR I BR BHEK
T VN T T PN YNy PN i AN | R R
0.074 0.163 ™" 0.075 0.158™
Statel
(1.38) (3.47) (1.40) (3.38)
Srate? 1.1427 3.341™ 1.131™ 3.261 "
(2.04) (6.87) (2.03) (6.75)
Size -0.214"" -0.086 """ -0.213™" -0.082"" -0.213"" -0.086""" -0.211"" | -0.081"
(-11.83) (-4.79) (-11.77) (-4.58) (-11.80) (-4.79) (-11.74) | ( -4.59)
Lev 0.345™ 0. 091 0.336™ 0.070 0.3427" 0. 081 0.334™ 0. 060
(3.38) (0.88) (3.29) (0.68) (3.37) (0.79) (3.28) (0.59)
Roa 1.529 ™ -2.482" 1.532™ -2.4747 1.532° -2.465"" 1.535" -2.458 "
(4.15) (-6.52) (4.16) (-6.54) (4.18) (-6.52) (4.19) (-6.53)
Oper -0.074" -0.183" -0.072" -0.182" -0.076" -0.181"" -0.074" -0.179™"
(-1.75) (-4.32) (-1.70) (-4.29) (-1.81) (-4.27) (-1.76) (-4.25)
Crowth 0.011 0.094 " 0.013 0.094 ™ 0.011 0.093 " 0.012 0.093 ™
(0.48) (3.91) (0.53) (3.92) (0.46) (3.90) (0.51) (3.91)
Age 0.221" 0.244 ™ 0.221" 0.244 " 0.216™ 0.245™ 0.216™ 0.245™
(5.19) (7.54) (5.19) (7.58) (5.09) (7.60) (5.10) (7.65)
. 0.071 -0.003 0. 068 -0.003 0.070 -0.006 0. 068 -0.006
Boardsize
(0.66) (-0.03) (0.64) (-0.03) (0.66) (-0.06) (0.64) (-0.06)
Indep 0.324 -0. 046 0.317 -0.044 0. 308 -0.055 0.301 -0.052
(0.90) (-0.13) (0.88) (-0.12) (0.86) (-0.15) (0.84) (-0.14)
Dual 0. 001 0.030 0. 001 0. 030 0.001 0. 027 0. 001 0. 026
(0.05) (1.05) (0.04) (1.03) (0.003) (0.92) (0.03) (0.91)
Topl0 0.081 0.111 0. 062 0. 085 0. 080 0.117 0. 062 0. 092
(0.69) (0.92) (0.53) (0.71) (0.69) (0.98) (0.53) (0.77)
Costant 4.789 " 2.415™ 4,771 2.331" 5.634" 3.263" 5.614™ 3,182
(9.92) (5.08) (9.91) (4.94) (11.72) (6.91) (11.71) (6.79)
Ind & Year Yes Yes Yes Yes Yes Yes Yes Yes
N 2843 3557 2843 3557 2843 3557 2843 3557
R’ 0. 1367 0.2491 0. 1374 0.2565 0. 1384 0. 2475 0. 1390 0.2547
ELHEFT AR AR e wx w5 R R TEI0% S% 1% KT KT T RE
7 EBERBRE#AREMNSEHGK
Risktakingl Risktaking2
(1) (2) (3) (4)
F i Ak b A
0.874 1.881 " 0. 827 1.798
State2
(0.87) (2.87) (0.83) (2.76)
Size -0.158" —-0.067 -0.158" —-0.065
(-2.39) (-1.05) (-2.41) (-1.03)
Lew 0.235 0.631 0.193 0.639°
(0.63) (1.63) (0.52) (1.66)
Roa -0.302 0. 856 -0. 447 0.970
(-0.20) (0.59) (-0.30) (0.67)
-0.189 -0.429"" -0.182 -0.435""
Oper
(-1.14) (-2.60) (-1.10) (-2.65)
Crowth -0.047 0. 058 -0.045 0. 057
(-0.73) (0.92) (-0.71) (0.92)
Age 0.419™ 0.486 " 0.424™" 0.478
(3.57) (4.25) (3.63) (4.20)




B IR AR B B S BN R Al XU R HH K - B 5 1)
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(#ExR7)
Risktakingl Risktaking2
(1) (2) (3) (4)
F b K F b A
Soardst 0. 136 ~0.093 0.126 Z0.116
oardsize (0.42) (-0.25) (0.39) (-0.32)
i ~0. 151 1.577 ~0.200 1.433
naep (-0.12) (1.08) (-0.16) (0.98)
el 0.070 0. 166 0. 066 0.157
e (0.71) (1.48) (0.67) (1.41)
oto 0. 434 Z0.724 0.477 ~0.709
P (1.00) (-1.57) (0.10) (-1.55)
Comstans 2.243 2.229 3.163° 3.191°
onstan (1.26) (1.37) (1.78) (1.98)
Ind & Year Yes Yes Yes Yes
N 332 271 332 271
R 0.2561 0. 3992 0.2591 0. 3952
EAETAA M, x wx xxx R FTEI0% 5% F21% %t KT T R FH
(M) fFREERE *3 BHRBETE
LB R RE TR, A CE A RS R @ @)
(State2) 2 & 75 il of [7 45 1AL E 01 0 6 il S
% 18 ) AR L) A AL A A T RE AN 21 S PR AR State3 (’6. 85) ('6. 74)
F PR 5 % S e A (2021) O B0 A B Z0. 134 20,134
AU FE L 191 5 0 5 38 g 5 A I A B A 14 45 R L 09 (-10.14) (-10.14)
(State3) , Ffbs H AR AR B 537 0] U9, 45 5 n K8 B Lev 0.166 ™ 0.159 ™
R R R 50 45 5 R A5 AR — 8L (5'82205)*” (02'81134{“
2. W R — AL IR B A AN R Roa ( —2.88) (-2.07)
TR TR AN 25— FR A s e T B ] B, AR S 0 0,135 0,135
AR 2 0 T U — 0150 5 5 AT IR A 2 % AL 7 ! (-4.33) (-4.34)
FHOK P52 e | AR B REAR4195 4 | B A1 07 45 5 4 Crowth 0.048 ™ 0.048 ™"
L 2.74 2.
BOFER I 5 LI (A3, e 2T
3. E BB R AR Ak S B (2) % A B Age (10.28) (10.29)
ULHEAT PR 56 S IE 25 5L 3R B, o8 i e IE B AR AR Boardst 0. 041 0. 038
oarasize
X EBELERARIR AL, BRI H 45 R A 10 FT R (0.53) (0.50)
4. FHEBHICE (PSM) N T HE— K56 N 4 Indep (00. 27192) (Od 17948)
PR 3 R, AR SR 4 R 2H (T AT TR = 0'0” 0'009
JRCEREAS A ) FAb BRA (A R A A S B AR A ) Dual (0.51) (0.41)
PEAT T AL ) #5343 D AT, ELAOR U, FRATT R A Statel 15 - 0. 088 0. 091
e N op
SRR AR d AL (1) Hp BT g AR AR Ok R R (1.00) (1.05)
HEAT Login 91U I V155 th 8 140 45 4 (8, L 0, ph 45 Constant 3(-9‘60‘5*)” ‘(‘-1 ?‘;‘6”)”
Tl FEA R (5797 ) 3 K T 4b PR 2 FE A %k (603) , 3K . :
i L Ind & Year Yes Yes
m*ﬁ%ﬂjﬁP?Jﬁﬁﬁ?’iﬂ‘}iéﬂ*ﬂf’fﬁ?ﬂ?ﬂZlEﬂiﬂﬁgﬁ N 6400 6400
TV, A e R DT E A AS A ABE AL (1) FEOBT I, R 0. 1471 0. 1473

HERMB NN — 2 500 TR ERE

ELET A AE; e ww x> B A TELI0% 5% A=

1% % KFFRE
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®9 WE—H
(1) (2) (3) (4)
Risktakingl Risktakingl Risktaking?2 Risktaking?2
§ 0.152" 0.146
Statel
(3.24) (3.14)
State? 1.531 1.473
(3.00) (2.91)
. -0.102" -0.098 " -0.101" -0.097 "
Size
(-6.16) (-5.94) (-6.14) (-5.93)
L 0.083 0.070 0.071 0.059
v
° (0.89) (0.75) (0.77) (0.63)
- 1.591° ~1.595" ~1.585" ~1.589"
Roa
( —4.70) (-4.71) (-4.71) (-4.72)
-0.145" -0.144" -0.144" -0.143"
Oper
(-3.71) (-3.70) (-3.70) (-3.70)
0.073 ™ 0.077 " 0.073 ™ 0.076 ™
Growth
(3.30) (3.47) (3.30) (3.46)
A 0.192" 0.194 " 0.194 ™ 0.195™
e
g (5.36) (5.39) (5.43) (5.47)
Boards: 0.030 0.033 0.023 0.026
oarasize (0.31) (0.34) (0.24) (0.27)
-0.066 -0.083 -0.097 -0.113
Indep
(-0.20) (-0.25) (-0.29) (0.89)
0.036 0.037 0.035 0.036
Dual
(1.31) (1.35) (1.30) (1.33)
0.035 0.021 0.044 0.030
Top10
(0.33) (0.19) (0.41) (0.28)
2.403 ™" 3.324™" 3.259 " 3.183 ™
Constant
(5.51) (5.34) (7.52) (7.37)
Ind & Year Yes Yes Yes Yes
N 4195 4195 4195 4195
R’ 0.1726 0.1723 0.1731 0.1729
E AT AR ;R x| ek 9 B R TRELO% 5% A1 % Rt K F T 2 F
F10 EHEIFZEER
(1) (2) (3) (4)
Risktaking1 Risktaking1 Risktaking2 Risktaking2
Statel 0. 134 0. 131
(3.63) (3.58)
Stated 2.730 ™ 2,672
(7.13) (7.02)
S -0.138" -0.135" -0.137" -0.134"
vize
( -10.34) (-10.17) ( -10.33) (-10.16)
L 0.181" 0.164™ 0.174™ 0.157™
ev
(2.40) (2.17) (2.32) (2.10)
R -0.834"" -0.823"" -0.822"" -0.811""
oa
(-3.02) (-2.98) (-2.99) (-2.96)
-0.137° ~0.134™ ~0.136™ ~0.133"
Oper
(—4.36) (—4.28) (-4.37) (-4.29)
0.046 " 0.047 0.046 0.046 ™"
Growth
(2.63) (2.66) (2.62) (2.64)
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(1) (2) (3) (4)
Risktakingl Risktakingl Risktaking?2 Risktaking?2
A 0.269 0.269 0.268 " 0.267"
re
8 (10.26) (10.27) (10.27) (10.28)
Boardsi 0. 044 0.038 0. 041 0.036
oardsize (0.56) (0.50) (0.53) (0.47)
0.219 0.214 0. 205 0.200
Indep
(0.81) (0.79) (0.76) (0.75)
0.012 0.012 0.010 0. 009
Dual
(0.55) (0.53) (0.45) (0.43)
Ton10 0.115 0. 080 0.118 0. 084
P (1.31) (0.91) (1.36) (0.96)
3.217° 3.175™ 4.070 ™ 4.028 "
Constant
(9.17) (9.09) (11.67) (11.61)
Ind & Year Yes Yes Yes Yes
N 6400 6400 6400 6400
R 0. 1426 0. 1476 0. 1430 0. 1479
EHET AR M kx| ek 9 B R TRELO% 5% A1 % Rt K F T 2 F
F11 HEEHCE
(1) (2) (3) (4)
Risktakingl Risktakingl Risktaking?2 Risktaking?2
0.218™ 0.238"" 0.2117™ 0.2317
Treat x Post
(2.42) (2.70) (2.37) (2.64)
. -0.153" -0.152"
Size
(-5.49) (-5.47)
0.236 0.229
Lev
(1.44) (1.40)
R 0. 306 0.334
¢ (0.53) (0.58)
-0.212" -0.213"
Oper
(-3.09) (-3.12)
0. 042 0.041
Growth
(1.51) (1.47)
0. 404 ™ 0. 406 ™
Age
(7.43) (7.50)
. -0.088 -0.104
Boardsize
( -0.52) (-0.62)
Ind 0. 326 0.239
naep (0.52) (0.38)
Dual 0. 054 0.053
e (1.15) (1.14)
TonlO 0.019 0. 030
" (0. 10) (0. 16)
1.429 " 3.834 ™ 2.291™7 4,728
Constant
(7.00) (5.12) (11.27) (6.35)
Ind & Year Yes Yes Yes Yes
N 1616 1616 1616 1616
R’ 0. 1483 0. 2065 0. 1483 0. 2067
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