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x2 IETEMREBEST

AR PURIIE HfE b 22 F/ME %k CINIE]
RiskT 27 572 0.124 1 0.5213 0.002 4 0.030 6 3.844 5

RP 27 572 0.356 1 2.4929 -6.178 7 0.037 3 11.974 4
InDA 27 572 0.886 3 1.124 9 0.000 0 0.000 0 4.2195
InAge 27 572 2.8520 0.3323 1.791 8 2.890 4 3.465 7
InAssets 27 572 22.209 0 1.3189 19.451 6 22.046 4 26. 160 8
SalesGrowth 27 572 0.186 6 0.526 0 -0.617 6 0.100 9 3.7410
LEV 27 572 0.462 7 0.209 4 0.062 8 0. 460 3 0.978 6
ROA 27 572 0.034 1 0.063 3 -0.2655 0.0332 0.208 2
Cash 27 572 0.124 7 0.1319 0.000 0 0.097 8 0.568 3
IndDirectorRatio 27 572 0.373 0 0.053 6 0.300 0 0.3333 0.571 4
InsInvestorProp 27 572 46. 668 8 23.3770 0.436 1 48.800 4 90.785 6
SharesBalance 27 572 0. 660 9 0.580 7 0.0225 0.492 9 2.656 1

(=) BRREE
I Al 2T A R U AR AP B AN LR R, A SCBE T3 (4) IR
Y, =a, + o, InDA, + 2 Biconirols + f, +y, +ind;, + &, (4)

Hop v ARRB RS R, B RS R ( RiskT, ) FUXBESHL (RP, ), O RASE MDA,
controls AYERIE R, 3 (4) PibdEdl T AFRHEAEESNL (f, ) ATLEERL (ind, ) FAEG 6 E
B (y, ), e, fCRBEPLIRZEIN, BRI TAE . hE S A SCRE R B R AR 15 B9 4 ll 22 1] R S
S, R, AR R A ) SRR RMEAR HE IR PEAT B IE . BT InDA IR R KL (o)) RENIE,
RIS ] il 7 A e B B e, il USSR FEL AT AU S8 K T

M, SKEZERSH

(—) HHELR By

3G TEUEROEAL (4) BEIESER, sS4 LR ARy [ E RN, TCis
Tt —E i h AR, [P R o, #RFE 1% 80K B3 A IE, DB B A G AR R, XU
AR AU GO T-imy, BC A KU R 5 XU Bl 344 S 3 AR i . RiskT RIH 5 R WLE) (1) Al
G (2), RPRIAZER LS (3) 151 (4).

®3 BAEMDFPER

- RiskT RP
s
(D (2) (3) (4)
InDA 0.022 5" 0.028 0™ 0.064 3™ 0.047 4™
(3.558 1) (4.4805) (4.3275) (3.5862)
InAge -0.044 1 -0.181 8
(-0.317 4) (-0.8630)
InAssets -0.063 2™ 0.002 8
(-3.478 3) (0.061 4)
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R3I(E)
RiskT RP

At
(1) (2) (3) (4)
SalesGrowth 0.001 8 -0.041 7"
(0.3202) (-2.526 4)
LEV 0.273 9 -0.938 8 ***
(3.580 4) (-6.679 8)
ROA -0.018 5 13.139 8™
(-0.2220) (33.6337)
Cash 0.0950* 0.109 2
(2.449 4) (0.726 9)
IndDirectorRatio 0.2529° -0.342 8
(1.762 2) (-0.708 8)
InsInvestorProp 0.001 3 0.008 5***
(3.034 4) (4.949 3)
SharesBalance 0.0310* -0.092 8
(1.878 7) (-1.599 2)
B RO 0.579 3 1.713 2™ 1.102 3™ 1.349 7
(5.0717) (3.140 8) (3.5330) (1.096 0)
AEDY i P il i
il ) i £l P
N FIAMAR i il il il
REA KL 27 572 27572 27572 27572
R? 0.2199 0.225 4 0.049 8 0.194 5

T SOy RER DR WR ., ™

(=) Fafdtkras

N T DB SSUES R A AT EE, ASCRALLT 2507 U AT R MR 1

1. SR B S R

(1) THGHREAT R, SEFEEES (2019) 7 Bk, ARSCRAMEIR 2T, 450 5 {E 7
RIS B P AR R 22 (RiskT2) SR i Al KUK AR K . BRI D X r .

RiskT 2, = Max(AdjRO A

Min(AdjRO A;,, AdjRO A

20, ARSCRH] RP2 RJEETELL RiskT2 gt AV XS ARFHACT- BB IL T, AR — B XU SR 1Y) 40

Wit :

RP2, = AdjRO A,/ RiskT2,
(2) FHfERA G, TS AT R A, PR, AR S sk 4F (2021) MY oA,
InDA TN 53 A8 5 DA_type, “SAEH  IF R 8 AT A0 5 4l B A % AUAH S Y DG B iR] I, 8 BB 05

AdjRO A

yt+1 9

yt+1 9

CNFEIRTE 1% . 5% . 10%5 K E T RE, FERER,

ey ARO A, —
vy AdROAy,,), T=3

PR 7RO R ORI U BRI PR RS O AT = Ay, IRUIR(E 1, 2, 3,

@ RTREIE, BANRRIRAEHIIR, §%,
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B i R D R R RS 0 A5 R B oR, R B US, BUCE AR BT AR B AR
A XU 7 A K XU B ss ok 7t

2. W= (Heckman) WRFTEEE

TR BT BE B — @ AT JE M, R — S A7l 25 B8 1) {0 2 = A AL RR B, T gt
A1V At AU 7R K45 w8, S5, AR SCR b 5 2 B BERE UK 28 A TR REAS [ Bl R, i 258X
BESE (2020) PV TESE, B eR @RS R R SRR | KL R I TECE AR R (DA _dummy) 1
Jp R SR A B RIE (DA plp = 17 b P EAT 50 A B0 4 A b it /Al Y Al B
i) | BRI R R A R HE TR A, (Probit) [EIIH, ARG I WOKRET IR (IMR), T
IMR PERARATEERIRY (4) AT mle Al 07 Ah 2 O XURS: AR H  IXURS: B34 1) Tl 09 R B3 1% 1)
BT T B NIE, X UHES R TR AR S , A 50 A 7850 XU AR HH DL B XURS: S sk
HLA T80 (45 SR T

3. THAE R

H T AT BEAEAE B 1) DR SR S0 P A TR T, B JRURE: 7 L 7 S8 1 P A e ) T R R B Ak e 80, AR
I TRAS A — PR, SR ETE (2021) ™ URCESFRS (2022) ™ Hy g THAR G A9
H, R MRBOW 55 S TR s L S R D ST I S 1 A P B S TR AR S A T A A
B, THRAGFIHGRER, SVEE RN RN BRI, RUVEC 5 BITE 0 25 ek 4l XURS: 7K
AR R TE T XSS, B RN AEERIBUS , 85805 S5 msc—8, IRk S mbaE

4. WA R R AR

MBS R) A BE A, 25 B S A AR IR 7 B M) LA — W I 1, AR SC DA JE — W R B 1k
FERVS B (L. InDA) X KU ARHH DK RS SRR B EA T I, 25 SR R, Wi — IR B A B 1 R 4
ULETE S HIo

5. HEBR AW B R AT o0 ) R

HTFISVER RIS, Alxt TR b R A B 58 vl BEAF /e 5 KB BkEE, TR, A T HEBRAS SCRF 5T 45
RZ BNl SR ik — AT M R, SO VESE (2021) PV BESE, SRR T REAS IR N A R B R
TR A2 B WA BT TS AR AT B UEAT 1019 38 A A E A A T b OE F B RS BB R sk, ik
22 HIEVEIZ A AEAE S R REE, N SRR 22 A 20% FOREAS , TEHTSEATI0I, A Ee s Sl m, 6%
BT ORI B AT RIS, AR SCEEIBARIR NS

6. BB RE A i) [ )

HFE KSR SENLE— & R 2 52 i 45 B2 0 UG e -, DTS2 1 £ Ml 1 UG 7 A, AR SCHIBR T
SEEHLLL BT B sh B 52, 43R T 2009—2011 4F | 2015—2016 4EFREAS LA K A i) 590 14% 95 Yk 4 il
e REAS, [EESE R BRI R A RO WO IE, AR AR AR RO

7. SPREAIEH

TN TR RE . KB 2P 5 . RBE B 43 0% KU 7 5 AU 23650 A6 1 s il
SIREARRBIASG R W, NTREBRAR . SiFEER | REIEHEAR L BB R N T # e W 2 58 Tl
DR AR HE S A, H R DX R 8 AR Xt i ol IR 7 A B IR SR 0 235 SRS P 2, 2 R PR AT e X
P ER AL TR IR R, Eb R H IRz,

F, REMERE

S A FEVE [T U1 S AR R AL A UE S 1 807 A e TR XU 7R H 5 KBS S R A B2 T4, AR 318 7345 DA
AV T IR B SNAREREE , BLARAT s AR S T A XA AR, DL B BRI, AR AR B
JIT AL AR i LSBT B, X Al B A A XU AR | XU Bk =2 ) 9 56 R EA 7 S T PR A 56

AW SR ST A . — = AR B Ay BT AR AT Y SR R, LA BN B A R A
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A5 43 AT T 4 R R Al FAT L S SRR /NI A 2, 2B F/NVESE (2021) Y 7 vk,
AR T Ab 48 03 B T S AL S8 BRI T S AL RS, AP (S B AR v R A Al R 40 A 7 3 AL R B v £
WA HT AR R AR A P2 ; = SRR A P B EAR R 5, B REAS Al Rl 43 [ A5 i A0 B 5 Al P 4
DU 4 A% (Dickinson, 2011) ) (gt ARG 04 T AR FRIE L A B RE AR Al 3 20 R I 0 L
. FER M A A A R B Al

(—) Frlrsage 3wtk

R o v N DS o T o S o | 4 G A A OB | S | Aok £33 N O o A a2 T
ATl 35 4 A B /N Al A S 58 3, A ATl 5 4 B, Ml 280 A 2 50 Xt il JRUIG: 7 HH 15 XU 455
R P

x4 TUIRERERRAMREER

RiskT RP
AN ATk 3E4 /N ik zE4g R Tl sE4e /s
InDA 0.018 9 0.0153 0.064 6™ 0.016 0
(3.516 0) (1.279°5) (2.504 9) (0.514 6)
Indge 0.170 0 -0.312 3 -0.915 5™ -0.283 2
(1.6546) (-1.537 6) (-2.489 5) (-0.6349)
InAssets -0.018 2 -0.014 5 -0.027 0 -0.001 6
(-0.940 8) (-0. 408 8) (-0.447 1) (-0.015 8)
SalesGrowth 0.001 9 0.002 3 -0.057 7" -0.013 8
(0.2820) (0.293 1) (-2.3156) (-0.441 4)
LEV -0.016 3 0.380 6 *** -0.811 3™ -1.244 2"
(-0.259 0) (3.3615) (-3.5230) (-4.5913)
ROA -0.143 0 -0.420 1* 14. 446 6™ 14.949 7"
(-1.422 4) (-2.5129) (24.6577) (30.368 1)
Cash 0.027 0 0.0855" 0.193 8 -0.329 8
(0.642 1) (1.908 1) (0.974 1) (-1.1019)
IndDirectorRatio 0.069 3 0.056 8 -0.208 8 -1.109 8
(0.564 0) (0.305 2) (-0.419 4) (-1.3348)
InsInvestorProp 0. 000 2 0.000 5 0.009 1™ 0.009 5"
(0.524 4) (0.470 7) (4.8510) (3.1939)
SharesBalance 0.0317* 0.002 5 -0.087 9 -0.042 3
(1.998 0) (0.085 1) (-1.110 4) (-0.462 1)
W 0.365 6 1.9330™ 3.694 6™ 3.303 3
(0.846 6) (2.101 8) (2.046 9) (1.2932)
A il il il il
il ] ) £l )
N RIS sl ] £l )
FEAEL 13 279 13 276 13 279 13 276
R? 0.156 9 0.357 0 0.219 3 0.175 1
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(=) e S

5 eI RS, nTRIE A 8O A T Y 2 B R T S A Al P 2 S
&, AR R A M B A o, BOP AR B AN BB R XU ST 4R T, R AT S fl e JEE A1
BT B XU A HH K P (4R T PO, il [R] st ey ml BE 3R I ¢ Fr) XS M

x5 MHURREREER

RiskT RP
AS bk
mi R AR TR = TR A TR
InDA 0.034 6 0.009 6* 0.072 0™ 0.032 6
(3.563 4) (1.8215) (2.3612) (1.540 5)
InAge 0.301 4 -0.216 9 -0.289 7 -0.298 9
(1.696 4) (-1.396 7) (-0.803 5) (-1.216 0)
InAssets -0.053 4" -0.085 1™ 0.044 8 -0. 096 3
(=1.900 7) (-8.698 8) (0.838 6) (-1.2113)
SalesGrowth 0.000 9 0.007 0 -0.037 5 -0.029 1
(0.100 5) (0.743 1) (~1.668 6) (-0.840 2)
LEV 0.297 4™ 0.250 4™ -1.014 9™ -0.646 0™
(2.8852) (2.6757) (-4. 405 8) (-2.9809)
ROA 0.085 3 -0.084 7 11.938 9 *** 14. 466 0™
(0.5800) (-1.071 4) (23.028 3) (36.906 3)
Cash 0.179 6 0.058 6*** 0.180 9 -0.186 0
(2.1589) (4.286 1) (0.917 7) (-0.800 1)
IndDirectorRatio 0.463 1% 0. 004 7 -0.354 3 -0.3517
(2.2847) (0.051 1) (-0.589 7) (-0.606 9)
InsInvestorProp 0.001 6** 0.001 1** 0.008 7** 0. 008 6
(2.142 4) (2.646 7) (2.679 4) (4.7707)
SharesBalance 0.039 6 0.024 0 -0.140 3" 0.022 4
(1.568 4) (1.067 1) (-1.7897) (0.3157)
RO 0.472 6 3.173 4™ 0.741 8 3.948 6**
(0.871 8) (5.518 3) (0. 480 5) (2.3635)
Y ] ) ) P
(a4 sl il il bl
VAR 4 ] ) £yl P
FEAEL 13 771 13 801 13 771 13 801
R? 0.2419 0.1759 0.204 3 0.191 1
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(=) PR S

PERUE B AL RIN T3 6, Al By A e ROeE XU AR H B S ERSCR A B A Aol AR Al
B, (HRMEREA VA B TSRk, X2 i T RS AR T A A r B A . A
HMERBTIR T A | HRAE KU ) RE T 8555, DRIk PR Al A B A A L ool A v ] T B D A A ) 95
AT RETAT I 3 R AR R, B A R i 1 XK ARAE K, (HARBESE T KU 538

®6 FRMERFREKRIEER

RiskT RP
A b
F A il R A £l RAE
InDA 0.045 2™ 0.017 5" 0.085 0™ 0.011 0
(5.091 1) (2.8316) (2.9829) (0.4857)
InAge -0.022 8 -0.109 6 0.213 6 -0.389 6
(-0.1318) (-0.880 5) (0.571 5) (-0.9715)
InAssets -0.024 8 -0.072 5" -0.029 4 0.071 1
(-0.9207) (-4.083 8) (-0.4849) (1.490 4)
SalesGrowth -0.000 2 0.008 0 0.003 2 -0.085 2"
(-0.0197) (0.772 8) (0.139 8) (-3.243 8)
LEV 0.117 6 0.309 6*** -1.070 0*** -0.915 9"
(1.169 6) (4.178 6) (-5.248 6) (-5.070 5)
ROA 0.094 3 -0. 065 6 13.407 7 13.031 4
(0.516 8) (-0.6556) (19.909 6) (25.6715)
Cash 0. 068 7 0.0923* 0.5229* -0.258 4
(0.927 7) (2.047 1) (2.2185) (-1.603 0)
IndDirectorRatio 0.262 3 0.210 8 -0.357 4 0.017 9
(1.528 8) (1.341 4) (-0.464 8) (0.045 6)
InsInvestorProp 0.002 2* 0.000 3 0.010 6 0.008 1"
(2.113 7) (0. 444 6) (3.973 6) (3.264 6)
SharesBalance 0.035 6 0.003 2 -0.1859* -0.029 8
(1.199 2) (0.175 2) (-2.2492) (-0.4209)
figie 0. 801 4 2.471 7" 1.049 9 0.084 3
(1.120 2) (4.560 6) (0.597 3) (0.062 1)
) i i il i
il il il il il
N RN i i i i
FEAKL 12 542 14 628 12 542 14 628
R? 0.202 2 0.257 5 0.1956 0.195 6

72



FHARZ DT Sy ReEsadle. (U 1) 2023 4F55 2 )

(P9 A A 5 Bk

At R NAZSR AN TR 7, WRPEAE AT LB, Teie Al Tl —E v B B, Al 805
PR BB RE 28 Al itk KU R FEKF- BT, (EUR U A A £l BE A8 MR FH KU AR BOR B £, X =
SR AT Y VAR TR S B W A I, RERS SE MR BT S 5 B 9 28 mIA B RE D P
e AR AR v BB 5 T REAF R RO BEEE WU S RE AT A0 R 0 A e RO RE A 7 A B, T
LIS, e A KU B9 [ R = KU B4

RiskT RP
A B IR A B TR
InDA 0.026 3™ 0.033 0™ 0.030 4™ 0.034 3 0.113 3 0.015 6
(3.886 6) (3.4337) (2.492 1) (1.229 6) (2.9232) (0.344 5)
Indge -0.073 7 -0.063 1 -0.047 9 0.052 0 0.118 9 0.188 4
(-0.4267) (-0.2915) (-0.2572) (0.158 0) (0.246 9) (0.274 4)
InAssets -0.044 4 -0.043 5 -0.096 5*** 0.026 1 0.045 2 -0.063 1
(-1.591 3) (-1.5590) (-3.4370) (0.496 1) (0.609 0) (-1.073 6)
SalesGrowth 0.002 5 0.016 1 -0.0259 -0.030 5 -0.167 3** 0.0527*
(0.361 3) (0.942'5) (-1.379 5) (-1.020 5) (-3.196 4) (1.749 0)
LEV 0.252 9" 0.214 6 0.384 5" -0.624 2™ -1.437 4™ -0.447 2%
(2.9387) (1.600 6) (2.979 2) (~-2.776 4) (-6.2449) (-2.424 1)
ROA 0.016 2 0.018 2 -0.104 3 14.809 3 15.390 1 9.777 4™
(0.1207) (0.091 2) (-0.598 1) (24.4027) (26.6322) (25.034 3)
Cash 0.030 7 0.092 3* 0.0150 -0.006 6 0.173 3 0.1523
(0. 449 3) (2.2055) (0.167 1) (-0.0312) (0.5255) (0.519 3)
IndDirectorRatio 0.347 5 0. 036 3 0.318 6 0.054 6 -1.3176 0.102 9
(1.5697) (0.1929) (1.3356) (0.1217) (-1.4820) (0.114 7)
InslnvestorProp 0.001 0 0.001 1 0.003 2" 0.010 4™ 0.004 3 0.009 1*
(1.457 1) (1.492 6) (2.7312) (4.745 8) (1.147 1) (2.7372)
SharesBalance 0.057 3™ 0.016 1 0.027 0 -0.0850 -0.078 8 -0.145 1"
(2.1339) (0. 696 8) (0.708 5) (-1.146 8) (-0.9332) (-1.8425)
fig el 1.3490" 1.591 7% 2.093 9+ 0.3129 -0.048 5 0.277 8
(2.0409) (1.895 8) (2.939 1) (0.2369) (-0.026 8) (0.128 6)
AEA i ) ] £yl ] £l
1l i il il il i i
N FIARERR ) i ) £l Eeil P
AR 11 796 10 017 5573 11 796 10 017 5573
R? 0.208 0 0.279 7 0.167 6 0.213 4 0.183 6 0.216 8
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AN v i 2 K AL ok

B S B A T 5 AU AR KBTS0 ] ) B R A T 1 R AR 2, AR b it — 20
PRGBS — SR A B R — XU S8 IR TE AL, A SCISSEVIAE (2022) 7
PR 1 RN BT R RE B, SRS | A SR (8] A A8 W AR R X R AL A T SR g, B 757500

Y, =a, + «, InDA, + a, Mechanism, + o; Mechanism X InDA, + z Bicontrols + f; +y, +ind, + &,

(7)
Horp |y, PR BB R B AR o0 g KU AR ( RiskT, ) FUXBES8C ( RP, ) , Mechanism “A#Lii] 22
i, BRI HMEOE 5 (4) —2,

(—) AP B A BT AR A %) 52 me AL )

THT SIS A TR 43 B i, Al B TR AR [a) R DA B ¢ U 24 R SO AR A 304G, #2785k,
AR S X0 B8 A B A Al XU A HH ) ARSI AR AL ] 5l 5 2 DI R A T SR A

B, XREAAHLR HATR S . A STk, B 5 — AU A B F6 B 32 2 45 B 2% P R %
FRJREE RIS T BT W R A B2 A S B B M, B SR TR S U sl A T e
LR T RO AR e A TS B R, RS i AR A R R AE 3 S 8, v R A R E R
T b S e P SRV KT, AT S ke A B 8 SR S LM R RIHEDT L R, AR SO
M A, BEHCR SR R AR A 1 B R AR AR, B R RO SO A BN Al AR
PRIAIRERE N B TR B E AR (4) PR ARERA AR & (Twrnover) 54 BT FAL R AE
FeTORAG LA BLRAHLG], AL TR 8, WRPEHE T F1, M (InDAXTurnover) FEX W3 N
1E, XS5 RERW ST R4 s, BRELEUA R, AT RASR A 0T A0 5% A0 XU 7% 1 £ i A
L TIAREE AL G5 LLERAIE

PR AL, AT ATIRSY, W FC IEBORM AL A 2R, FC R, BB A
I AR GE 2T ™ B, A — PG AR T2 (FC) 5 e AL B 0 32 e Ok AG 56y, [l ) 45
HIT 3R 8, MWERHEHEAT A, AT SECA LRI SR (InDAXFC) FREUNE N, XRUIFTEY
RO, R 55 Al B R KU AR R SE R AT, AT Rl 2 AL A5 LASRIE .

&8 B R RN KBS A I H A 55 R

- AE AL RlBE L L]
SCHL
RiskT RiskT?2 RiskT RiskT?2
InDA 0.028 4™ 0.050 0 = 0.025 9™ 0.045 5
(4.4802) (4.498 1) (4.377 6) (4.3932)
Turnover -0.053 3" -0.095 3**
(-2.6795) (-2.696 5)
InDAXTurnover 0.0170* 0.0299*
(1.9170) (1.890 1)
FC -0.0150 -0.027 3
(-0.317 3) (-0.328 4)
InDAXFC -0.024 8" -0.043 2"
(-1.778 1) (-1.748 4)
InAge -0.039 7 ~0.060 7 -0.092 1 -0.157 5
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2023 455 2 3

R8(4E)
- FRILRLAHLH] R 2R AL
RiskT RiskT2 RiskT RiskT2
(-0.286 8) (-0.249 8) (-0.699 0) (-0.682 8)
InAssets -0.067 2 -0.123 2% -0.034 5 -0.062 6
(-3.7039) (-3.856 3) (-1.5532) (-1.604 8)
SalesGrowth 0.010 6™ 0.019 2™ -0.000 5 -0.000 3
(2.2437) (2.3175) (-0.1019) (-0.033 1)
LEV 0.281 6™ 0. 509 6 ** 0.169 1* 0.2976*
(3.693 0) (3.7672) (1.942 8) (1.9429)
ROA 0.020 5 0. 046 3 -0.126 1 -0.2326
(0.2525) (0.3199) (-1.2198) (-1.276 9)
IndDirectorRatio 0.246 3¢ 0.437 3" 0.106 3 0.186 5
(1.747 3) (1.760 1) (0.939 5) (0.939 0)
Cash 0.0955" 0.1720* 0.0419 0.076 3
(2.4789) (2.5350) (1.2237) (1.269 5)
InsInvestorProp 0.001 4* 0.002 5 0.001 3™ 0.002 3
(3.172 6) (3.194 9) (2.873 1) (2.9120)
SharesBalance 0.0310" 0.0554" 0.023 4 0.040 9
(1.880 3) (1.904 6) (1.417 5) (1.417 9)
fipiet 1.807 1 3.251 1% 1.423 1™ 2.5354™
(3.366 1) (3.439 1) (2.423 4) (2.456 7)
ARy i i i i
il il ) ] it
A EIAMARUNE il ikl il il
AL 27572 27572 26 051 26 051
R? 0.226 4 0.2270 0.2217 0.2218

(=) Al B e R KU Sk i) 2 M AL

RISCE AR T8 A B KU AR AH A 2 M AL, FUR RO A RO T XU 7 AH 45 KU S8 X S T AL
HIAIEAARR], IEANRTSCHTIT S, A USRS TR R RS IR0 R R e, MR KURS: 152 Bl £ 2
T ) A ) SEARARSE il P RSP XU A BEATL) 5 25 BOXURE BE D OB T, BT, M0 A T g A L )
REAS o B 1 A B R AR KU R, (ET RN BE A DRR A XUR AT R I BB 2 4w, A Y Al e A
PERIACPREZ 25, B e (B BRI RE , A S n] e KU e e R A A . B ARG TG 1 R 9 24
W, AN BAEZ TR T KB TG ), SR M0 F] I R A Al REREATARRCRBETE, IMIFEAR T R HE Uy
KB, FUA Gl B R A5 B AU D AERCR BN, A BE D) SR T XU AR A 5 R A
iR, WERVF BRI MBS R A, (AR PH A XU R A B AR T NI, AR SOOI il st P 44
il I ARBCR B R RCPA RBETT KUS S B

KT NERRRIALE], o i R i e R At e o 1 RS ASEA B SN, XU
ATZNE, RIS SOR A R P il RO i iAol N AR PR K-, e o e R v [l U R rh 5 | A PN AR A o

75



2023 AR5 2 XU, pi8AE, AP RO R T T Al KU R FH A B E 2

(IC) SN ECFAEE RIS, [MIHS5 RT3 9, WEPEIR T, NS5 8 Rr
LI (InDAXIC) FEH 0.000 3, TE 1%MGEHKF- LR ENIE, SRR P2 T4l a4
K, XSSO AL HEVER, AT Py BB IALEIAS DARHIE

FT TR, AL CA W A BRI 38 x5k 22 4o (D B Al A9 3R AL
RGO, BRI TR R, BRRCRET, AESHE IR rh 5| AJERCRIEHE (Inefflvest) 54k
B AR A e R A B0, IS5 550 3% 9, MR EE vl o0, JERCR B 5 507 A e L R 38 e I
(InDAxInefflnvest) FEUH-0.639 2, TE 1%MGHKF LR E R, BIBCA LRI AR o, 42
TP TR, SEmE T R R b es , IR GRS LURHIE

®9 AP HERN KSR KI5 R

A P AL BRI
RP RP2 RP RP2
InDA 0.049 5% 0.026 1*** 0.039 2*** 0.021 0***
(3.561 6) (3.606 5) (2.858 1) (2.901 9)
Ic 0.000 4™ 0.000 2 **
(3.9340) (3.943 1)
InDAXIC 0.000 3*** 0.000 2 ***
(2.798 6) (2.8338)
IneffTnvest -0.178 2 -0.087 5
(-0.650 4) (-0.613 4)
InDAXIneffTnvest -0.639 2" -0.333 5"
(-3.6306) (-3.6559)
Indge -0.190 0 -0.098 0 -0.246 2 -0.126 3
(-0.920 7) (-0.912 0) (-1.142 6) (-1.1242)
InAssets -0.016 0 -0.008 8 0.027 1 0.014 0
(-0.348 6) (-0.3617) (0.500 8) (0.493 7)
SalesGrowth -0.042 4™ -0.021 8" -0.020 6 -0.010 2
(-2.574 1) (-2.4927) (-0.9759) (-0.899 5)
LEV -0.912 8% -0.474 9% -1.191 0™ -0.619 7%
(-6.3314) (-6.3610) (-6.9797) (-6.9752)
ROA 12.948 6™ 6.845 7 14. 648 4™ 7.746 2
(33.4629) (33.3238) (43.849 7) (44.021 2)
IndDirectorRatio 0.104 6 0.053 5 0.088 2 0.044 1
(0.690 7) (0.667 4) (0.578 4) (0.544 1)
Cash -0.3422 -0.1859 -0.5128 -0.278 8
(-0.717 0) (-0.740 6) (-0.995 0) (-1.026 5)
InsInvestorProp 0. 008 6*** 0.004 4 0.009 0 ** 0.004 6
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Does Digital Transformation Improve the Value of Enterprise’s Risk-taking?
LIU Shaobo'?,LU Mangian',ZHANG Youze'”
(1. Jinan University , Guangzhou 510632
2. Guangzhou Huashang College , Guangzhou 511300)

Abstract : Based on the data of A-share listed companies from 2007 to 2020, this paper constructs risk perform-
ance indicator using the Sharp ratio theory,and then empirically tests the impact, path and heterogeneity of digital
transformation on enterprise risk-taking and its value. The results show that digital transformation not only improves
the level of enterprise risk-taking, but also makes enterprise risk-taking more valuable. The results of the heterogene-
ity test show that enterprises with a greater degree of industry competition ,a lower degree of regional marketization,
state-owned enterprises and those in a mature stage are more likely to increase the value of risk-taking through digit-
al transformation. The results of mechanism inspection show that digital transformation increases the level of enter-
prise risk-taking by reducing agency costs and alleviating financing constraints, while increases the value of enter-
prise risk-taking by improving the quality of internal control and investment efficiency. Finally,this paper conducts a
variety of robustness tests such as Heckman two-stage , instrumental variable method and change variable measure-
ment method, still geting the same conclusion.

The marginal contributions are as follows : Firstly, this paper studies the micro effects of enterprise digital trans-
formation from the perspective of risk-taking,and analyzes the mechanism of digital transformation affecting the level
of enterprise risk-taking,while the current research on the impact of digital transformation on enterprise investment
decision-making process remains to be improved. Secondly,drawing on the construction idea of Sharp ratio, this pa-
per creatively constructs risk performance indicator to measure the value of enterprise risk-taking, and further dis-
cusses the direct impact and transmission mechanism of digital transformation on the value of enterprise risk-
taking. However, the existing research ignored the impact of the change in the level of enterprise’s risk-taking
brought by digital transformation on enterprise’s value. Thirdly ,based on the perspective of enterprise heterogeneity,
this paper discusses what types of enterprises can achieve more valuable returns by using digital technology. At this
stage , digital transformation still has the similar confusion as Solo’s paradox, and the relationship between digital
transformation and enterprise value realization is still a“black box” that has not been completely uncovered.

The policy recommendations are as follows: Firstly, this paper shows that digital transformation will improve
risk-taking and risk performance. Therefore, the government should increase policy support related to digital
economy and digital transformation,so as to seize the digital opportunities and promote the industrial transformation
and upgrading. Secondly, the heterogeneity analysis of this paper shows that the pain and friction faced by
enterprises in the process of digital transformation are different. Therefore , the government needs to build an accurate
and differentiated all-round policy support system and provide differentiated guidance for enterprises of different na-
tures. Enterprises should also implement differentiated digital transformation routes based on their own actual condi-
tions , achieve the integration of digital technology and existing element resources, and maximize the role of digital
transformation. Finally,the government should also create a governance system and external environment which is
suitable for digital transformation from all aspects,such as digital technology talent training, business environment,
legal protection,and resource allocation mechanism.

Keywords : digital transformation; risk-taking; risk-performance; agency cost; resource constraint
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