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Abstract:

The existing theoretical viewpoints on corporate social responsibility mainly originate
from the exploration of foreign scholars under the starting point of the firm’ s own
value standard, which has its inherent limitations. The traditional corporate social
responsibility is limited to the value concept of binary opposition between corporations
and society in neoclassical economics, -and often caught in the controversy of cost
burden. It is stagnated as the marginal decision outside the core business activities of
corporations, and the sustainable‘development is seriously challenged. Starting from the
perspective of enterprise poverty alleviation and rural revitalization, this project
studies corporate social responsibility guided by policies based on the common
prosperity and its transformation to the core strategic behavior. The fundamental
difference between corporate social responsibility based on common prosperity and
traditional corporate social responsibility is comprehensively and deeply analyzed from
four perspectives: the new characteristics of industry form and enterprise format and
the new consequences of dual cycle between enterprises and society. This project
provides practical perspective support for the evolution of CSR theory, as well as a new
perspective; logical mechanism and empirical evidence for the practical way of common
prosperity-as well as poverty alleviation and rural revitalization research. This
project also provides policy suggestions on how to guide the transformation of corporate
social responsibility to promote common prosperity and the practice of poverty
alleviation and rural revitalization.

xggwE (ASSHIP « likasis: 3t
ANVIRFIT M) ) 2 FHRXAT N 5

)|
o}

s BURGE




PN

5 B ARl R T B I H 2518/ R

Keywords (separated by;): corporate social responsibility;
prosperity; policy guidance;

revitalization boost;

common
corporate poverty alleviation and rural




VN I 5% 14 AT 2 A R B O I 50/ ol SRR 4

GNE

;é?g(ﬁmﬁmﬁﬁ\i%ﬂ%ﬂ§~$§%%~%ﬁﬁﬁ&iﬂ%ﬁ%%ﬁﬁﬁ

RIS ) B MR S8 1O e £ 8 R 1) ol P 72 BRI A oA T A9 T P
Feo EHPFFNRNBCRES T Al & R SHER I BURS1 S T Ik ) 2
AHIRAT 4R 1 SEUERI 51 LA SR 5 S SEUERI 76 = 5 T P 2. LA 0 R T A BA T 80 T 14
B (D) FEHRIE T 2 RHRAER B T 0l S TUTH AL RS, RGN T
BRI S T M S FEEIS . KB LU MR SIS R (2) BRI TBORE| F T il it f 2
FHRAT AT WTUASREE | B2 RRRFAE AN 2 5 SRS AR 3T TATRFAE . (3) WFAL T BURSI 9 F i £
VAR & RHR T IR, RILT A MLESCRBLI AR B 5 A0 ST o 36 FRAE BT
P, THRFAICEAROR, FAREHE . AT IR N R A A&l LB 7L
BRI, At 22 SRS AR Bt T AT SE PR S, TR AR A O M 2
R S BRI S RS s T BB S

Abstract (Brief description of research background, main methods,
contributions, and research data):

This project conducts research on corporate social résponsibility (CSR) and its
integration into core strategic behaviors of firms under the guidance of common
prosperity policies. The primary research focuses on three areas: theoretical framework
development for CSR transformation under policy guidance, empirical investigations into
the new characteristics and consequences of corporate initiatives in poverty alleviation
and rural revitalization. The specific research findings include the following three
aspects: (1) This study systemdtizes and refines a theoretical framework for the
evolution of CSR under the rural revitalization and common prosperity policy agenda. It
also provides a systematic analysis of CSR theories, practices, and empirical evidence
shaped by policy-driven contexts. (2) This study identifies three novel characteristics
of corporate poverty alleviation and rural revitalization activities under policy
guidance: industry—specific patterns, anchoring effects, and strategic firm—level
features. (3) This study examines new outcomes arising from corporate poverty
alleviation<and rural revitalization efforts under policy guidance, uncovering empirical
evidence linking these initiatives to corporate risk implications associated with ESG
performance. Based on the above research, this project has published three academic
papers. and one monograph. The findings advance beyond the limitations of existing CSR
research perspectives, offering robust theoretical contributions to the evolving
understanding of CSR. They also provide valuable insights into how firms can effectively
contribute to poverty reduction.

XgE (ASSHIF) « ket LFEEH:  BORSIS:  RHER
ZhR




PN

5 B ARl R T B I H 2518/ R

Keywords (separated by;): Corporate Social Responsibility (CSR);:
prosperity; Policy guidance;

Revitalization

Common
Targeted Poverty Alleviation; Rural




VN 5% 14 SR 2 A R YO 5/ ol SR 4

1IEX

CE 8 BRI ) 1IR3 AP SiREER O MR . R (45
RIS ) SR UL S BRI .

(—) SR

1. FFFETHRIPAT B MR .

(1) A RIFATH AL

AT B AT 2R G A BOR B F T 894 b AR R T AR R ) dolle 9 SR B 69 4%
S RIEAT A FEA R TR, R B HATHA 2023.01.01-2025.12.31, EEHRTAR
A BRF|F T oA 2SR RAE R BOR 5| F T Lk R A8 7)
S AT IR AT A FTRFAEGY RIEF R ARFTG RO FIEA T =F @ N K. AR B 4R
PATH N E R R F XA REERAREF -8, ROFXNER Ti6k,

(2) AR BARZARE L.

TR T TG 7 B AR o AT 3 BOR BT M9 b A > T AEH AR AR R AT R,
RIAT MK A LR GH TR LAR T A FNGERIER, ZARES
AT BOR A5 T a9 AL 2 FrEdgit | KB ARFIELE R 4T3 BUR S| F T 6 b
WK R A8 /) 5 AR AT A IAFIEGY RIEA R, AR T LK T F 5 AR XATAH
AR AT AT 25 A AE | B 2 AR AF AE Ao d b SR BB AR AE 3 7 @ 0 3F A AL R e 52 EGEIE
AT BOR | 5 T DR A ) 5 AR AT A G RO SFIEA T, AT £k
A FTAET B AR —ESG K ILIE KA W K% 69 35 2 AU 5 R IEIESE . 4T3 1E AP
BRI @, R T A B E 5 A W NE 69 35 AR AR A R XA LE A8 R A
TP ZEIA 2 T EA R

TR T R B AR B AR AR B AR TR B AR LB NI E G F R
Fl L RABI 3~7 F, BHHRMEFHRE 1~3 %o B FERBATHE EHZEFK
WX 3 M, AREL 1IN, BACELAEFHLEL L, AT L 6 4,
BEaRdE A B R RE 6 4o

TR T RERARYFRASELE L AES. PIHEABRBREALET 6 RZL2F KA
W, FHATEHME, SEANAIFERTLAFT ALATHRENES
it

t2 b, o B AT A 69 &R TR AT R B ARG AT ] T AR, S AGARA AT AR AR

2. ARTAEFEHRE. ERMPW,

(1) 22HRTAE.

O AHRIINFTHLIALFHEMRARRIERFARL T ®: 25T 54K

Fo B g #5 TF A9 AR T A S NS AER, HBORF]F T 6948

55 I

17



VN 5% 14 SR 2 A R YO 5/ ol SR 4

VAT, EERARFIEZERETT AALL,

Q ABRINFTHLELKR M SHBEXTANBENERETTS @ :
AR T BUR B F T a9 bk 5 Fe S AR SXAT A3 LA S 4FAE, RE 2
FORE A AE A A Ak WK BRAFAE 3 T & 49 35 B AU Ao SR IEIE SR

Q ABRINFTHELERRMNI SHEXTANERYEEFTT S @ :
R T kAt 2T E 2 AAT—ESG R IS KAk K[ 09 38 25 pLk) 5
SEAEGEE .

O AEREMT&E: FRT A REL D LML Z HAUF AR L RAA
T AIKAE T AT R FHZHAF 2 @ N,

(2) BN E2ARER,. TE2ER, XEXBEFAAAFELRE AR

Fo

Fe R BB LT, AR AREE G S T 804 ki A T AR i AE R
A BN F T 8y e KR A8 7 5 M IRAT T AR 89 RIEF ARG R
W SR R ST @ T T AR £ 7. Bk 4 AT B BT £ B8 50 R 4o
T

O AEBCR3|IF T a9 d kit o T A 2 4E R 5 7 &

) BRIET 4 AR L Ao B 6 T 69 ok AL A F AL H A B 0 T8 A AR 22

Lk izE L&
R s o R AT BCR AR EG LEY LIS ; -
A, 8,
HEMA  TRAA @ &
wenn  wsas > AL HAATH a
o
= —1 |5]=
L
HHCSRAT A | ——| | FTEPS b 4tiE AR AR N i o
=152 1£CSR . TR AL =] * f;
£ 5 feiE AFMME AR B :
ﬁ I I HLCSR . = ok | g E> # A
F1 4k tCSR . T{J kil j:
— RS A %= = |
1 BX |y " %
NET CYS TS * 7 | *
& | S A kb B 2%, = )
il BR A 4 A1 ii
ks A E X EX | gmmnn | mwwhn | | 2ads | #ATE #
KA X b HF -

NN

\S

A1 kAR T4 A s I F AR R
AMEF BT AT AR § 409 e kit 2 o4t = £ 4o KR #0328 5
MAER, REZARGHAAFRTOL LA TEERENA L. B, FHELEN
AR ZEELARTAERXNG =T @ L RFEARL =T @ B ARG LK, #
A ERRTATARGHOBCRS] F T o9b kb2 vy &l A, R AT



VN 5% 14 SR 2 A R YO 5/ ol SR 4

) g A8 AR R AR HTAFAE A AT )G R, ELAEBE G| F T 8932 BUR & X Aot
SRR CHIRFT R CF AR MAAFIE, ART ORIk sl S
AL FOIMEMIFIE, AR “EhB” RROTHEBRR AL HFIES Tw, K
B, BRG] F T e kA B R R R A 5 AT IR AT A 3445 G ds kAL 2 FTHE Y
AR, EfFeity, BARZHERE | Fr. MXFRTRE (F+HER4FER
BT AR TTER ) AR T (FHde = k) BF], %25 5% 16 M.
i) RARESATT BZAINFTHLLARTHEEZL, FRUAFIELER
FHBEKRTBR FTHOLLRRATAARAR B NERENIR
BTHFTE, LARLIRE TR LSRR, ALRGHEETIKR N ER
HATHEATH . LUARTAENIXZ LT LETAA AT @A : TEAA,
BUSHLA . RREAFBENA . AL TR BFOIERTETA, ki

FAT AR T s o A2 AL Bl A $R G037 7 K, L L #9169 8 F 445,
BTk, RESAMATLE & ok & dyFog ILE ARG R E @ = /N6 AL A AF

DU HKRTANAFIERLNTEREFTARL . TREA RS LA FTHEGRET
MEAELZEL, WFEGFAL T S LIKR 4T Ade B F LK 574 7 #7649 F 4540
AFtE ARI2, BERFARA L LB 2 T, AFMREML, KRG FTHLEH,
AR RARGART 265 7T F8HF (BURG|F T LKA HFAFAL: £l

A FAE LA Do
aa ETHEEANG —  —
EsitE S RS N 7 { —— s | | wEmE
) poe—— o weganwm || | 2]
== = — _ 3| S E
| smweuss ' — O I
2 [ am | [ IEEREE T
- A —— — o | | E=rwEneE
HHE | Ll pammsm — |
R — - fg | =ammneE

—| CEORAEME |

HAFEFINHERBTANURS
il:4
2

|| = |
KARE, W% #15 - -
w | sl B | b ceopxsmen Rt = | [
B | cwiesmme - T ‘T BE B E’g
ﬁ e | TR "mel*“ gﬁfi
MAWR | BEA | il I s
ST MEAIE 7 7

B2 BORS|F T ok RAT AT LA BE
Q ABCRAF T LK T ) 5 ARKAT A IMAFIEG KIET T @
i) RIS LK T A G AT IRXAT A G947 L S A AR
AR BOR G| F T 89k B HIRR Ao 5 AR XAT A I 693717 b S 45 4E,
REAFTHERERNNAGERT, DS BRI R Fo 5 A HR AT H LIS



VN 5% 14 SR 2 A R YO 5/ ol SR 4

B Fe TR AR kAL, RE LS BA Sk, JFFHAR AL
TGRS A AT S St — IR EN, TELFEE) LT ERBTLELTR
EH. EFE. kS BEE TAEEFINIBOR G F 5 AFE. BA LAk
T AR S A Ak A R R R A S AT IR AT A B F R R KRR A S AT IR G A
Bk g FaEGR, FATHAMEE L LA L. ALKILT BRI F
T A AR FTAE G T F ALK R S A FALFR A AT Ak 3R 5] F AL A A IE AR,
QAR TAT S S Ak S BAR R R R Ao 4 ATIRXAT A P AT 2 & L 4 XA
MERET (@& R) M 2024 55 10 H,

i) MILIRIE D LK R Fo § AT IR KAT A 0958 2 B 45 4E

FRBORFFTHELSER T HIRXTAFTHBRE AL 500 5E
ARKR Ao S IR TR B AaE B F IR BT Ao AR o 0T AT
E U, SMER AT AR KA FB AN G R R T RARF, AR R
R 2 MENF R E DT T RALE. t— T ARA, LS EHFEKRR A
GATRAAT AR B BR 5| FHR LSl g F RS R EZR A 552 MR
A 69E R, iy, DL TR RANER A T REL SRR 5 HIRXE
Ko XA R EIEA (Journal of Contemporary Accounting & Economics) #A-F!
F e F A,

i) ARIEIRR A AR A Z AR SAT Ay 69 b Ak SRR AT AE

T im EARE RGN RER FEXFAKXBRETEFRS K AL LT
9 % FARFIEE KPR THENR BT LR ERET “ELL LT
A7 QT H NN . 57 A IE & FEAE X EANN GRS b RETR], X
—F KA FER AT AT 5N VA 5 R A, 3THUR A 6 RS IR F] Fm
Fe e BE &) BRIEBUR 577 AE AR, Haxh hER R AN P, SRk RKEL
T ERE ) F R T F A RS AR 2 @ F e kit
AIAE, BP A2 AT F BT, BT AR T ELER A LT R
B IR BESE F T8, 2O T % e NFFARYE ST F B AU 3 4 kR AR AR G4 2 A AR
B . AKX EH R T (Escape competition or rent dissipation: Impact of
market access deregulation on corporate participation in poverty alleviation) T Af#
Lo

Q ABCRAFT a9k R Aosy 7] & AT AT A #Ja R 69 KL L 7 @

W Tk KT A ) G AR AAT AR bk ESG KPR E R, A
d bk ESG & ILEY B RARE TAAT AT WK A8y /) S AR ST AL L E R
FhRE, Bk, ETFELARFTHEMXER, XET % ESG AIA L LR
@R, FTRLERKR, ESG AL LRAeBEA LHFGpFER, &



VN 5% 14 SR 2 A R YO 5/ ol SR 4

H— 7 7] A A A B Ao A G MK G 4 RAR B ALGE . 1 MALH R I R U, RAFHY
ESG A ILAEASH oh ol AH % H Aottt st R KRB R B R H AR S A1H, K
B AR R IR R AR A Y 82T, B R 3R EBU AN 3 4o @it
R ok A A) B AKX RERIGTRA AL, PR . BARAUER, £
WHARE K B IEHA AT B AT ket o ARG K 2 7 A B H I35 ESG
A b Ak R 8 40 44 B o B AR 0 4o ) 3 B o AR A TR R AR T8
A ] 2022 5 35 K H S M.

o[ vz |
, PBESREERE N e T

¢ PRI A FiRATRI 3% auEey Mgy
97 %if &
R e N L N S il >7ﬁ%:> o
5 #i7 Rt 2R LIk i
G f [

- HED)

\ EAERAR AN d)ﬁﬁﬁ%gﬁ R ) |

RS R AR |
B 3 ESG & b &Ik K[ 32 47 4R 2 18]

Q = AAXEMNIERT @

A B AT E AR AT B R A0 ) G ATIRAT A 89 5 5 2 AR KA

A 4

i) MRIERAEAS B E 5 L A 69 3% 55 AU

b A RTAERS  —AE R IEM R, KX NSEERF R R, B
W, AMBIRET ANEEHN)EERNEF—RIRELELLMEN X R, 4
SEP, FHTRAS. TEFAETEEZHZ AR EE LR RN AR S
BRI E R, AR, AEORNBERERHERNERAE. TF2EE
BB E AT 2B, X BRFFARS TR E, AR BLE KRS e
B4 (a) Fia. el FRENRURABRE., FASREHEOZSBAR, &
B He ) 3G AR RIS, ERAETHAL, pERFIR, BRI S
A, RS LNE, RARESLEMANKFE B 4 (b) o, 48X
AR FEH AR T {Minimize the transaction costs in corporate charter: Performance

effects in checks and balances of power) LA X,



VN 5% 14 SR 2 A R YO 5/ ol SR 4

‘ Compatry s -_‘ '::.
PowerS of the natural = 1 L1El
g shareholders’ meeting endovment b .
g : £
Powers of the board I:I P SF b
Ce | §4

Powers of the |:I
managers
Other powers |:|

Power of the

sharsholders’
meeting
[ \ - >
NS et & = . Equilibrinm
> ‘\\‘“’% o o o Authority -« CIuh
A N
B T CIRNC A position |
RS Power of the management

B 4 (a) A HBCRE T IR LEME B 4 (b) B BE H#iE 4 b Hr{E H

- | IEORE | 4| EHRATERE |4 O [ SAERGSES |- -
RIS RtheE (T "% SR

= ‘ mait)  PEME | g 2

I%i SRR NS BB AL R

2

& FOHMEEHECIRR B IREEE T A S IR S HRERIgI T AR o

- ampess | | wsanre | | HEETR | C_

oo MSERAATERSERSITHS .

HitER e BINER
> mm&ﬁ’—ﬂji> Ry b %§;hh\%wﬁm >
B 5 4 A LA KA 2 AT IRE R 005 7 B 5%

1) AR R AR KA LA AL IR AL & 32 4 31 205 49 B 48 ALk

AR XA THRIKA T A HHERHR LR LRER, & h 5 B AR
Aot B AR R AT AR R ILB . A TR B 5 RAURAY AT G AR
A T AR A R XA LA AL AL 5 22 A 7 23 69 PR E LB B S5 12 5 R
AR B AR 1o B 5 P Fe MAFIMBEAL (Fkdit) WA T,

3. FRANRBIEEED L.

A B AT AGGALT, TEAMEAT RN, HEARI-E245, TH 4
FAR A AT B b A F0 T BARIS AR 0041, SFHE R I, SR R
T VAR B ARG 38 AR B Ao T AR A 09 SR THE: A5 R R T, TR
ERAFT(RERELE KA ST LLFTE—HEKRR B 4 AR %0
LAY — L mAs e 3 IE = )3 TAE AR A XG5 IAE, B4~ 2 & i (ESG £
AL b R e —— 5 F KRR IRAL A 49 FRAEY) — S e SR =3 T, B oh,
AR A AR AR U, F LA, AR, B RS

%510 1T

22



VN 5 [ SRR 4 R B ) 45 0 SR

bt TAE, ALEA B AR AT AT TR A F A,

4. BRI EREEZREHEMR.

A B FHIAEF, TE RFTAZKSEREAMMEXFREN, F5EAI
MEFERFFER 55K, TE A FTARLHMEF KA R TEBIKL4e T
[1] 2023 E R ARHAFALERAIHEFRFHFTFALAB AL, 75,

¥ [H, 2023.09.25-09.26. & T A 4.

[2] “REFMAESN, KESREAR” FAFT2EELRIR2024F2, 5
42, ¥, 2024.07.27-07.29. & T %54

[8] “GPT4o %k & & B MK At 2 AR 7 /R A&, L M, +FH,
2024.10.22-10.24. & TF A 4.

M F~BTHEARERSDLEA S TEFRATE, SN, ¥H,
2024.11.16-11.17. & TF 54

[6] AT ETHERE & m
2024.11.24. & TF A5 4.

[6] TE&HFAa2tRERELZRFZBETE SUBRFATHFMITL, J
M, FH,2024.11.24. 5 2%4kE (KT), BB ARXALA MK EE
St #F: HEIE, HNIELE L I E B,

5. PR RE. B EHARERARNIB.

Foo

5% 8 3% % CJAR-ACCA H A #F i+ &, T i, + H,

(Z) BEREBD

1. U H B EBCR R B A B L.

HAERPATIN L L EFRSEL3 B, £F CSSCIKLFAL2 K,
BR65 7 FEF 13 HITFRENIRE 1 R EHMEHTAEL 16 5, L+,
LW LR AE 4 4, B2 BFMEARLE 6 L, £idEL B HMEARAE
6 %o REA®XOSEFEREEMBIT (FEAF). (BFEFFHL) F-.

FRIEF @ : (ESG £I5 &k Re—& F KR KIAMN A GG #HE) —
BFAS LT RKIRAEE R BESG 225G Rfad b N6 HrmE &%,
MATHEREEERN S SR ERELIR, Tk, AaF532 (ESG) BE#Z
B AL R EA FAREFE R IEWIER, —RFEFBIE LS L ESG £
ZFER, Rim, DLREEAXTELEFRENAERE, HFEFARX
2 ESG & Ak K&ty %5vf, A8 A ZHMF IR ELRARZ ., ZREX
%ﬁkEMl%%&mTAlM%mﬁ%%ﬁﬁ TIREGRE S, A EAK T £k K

11 3T

23



VN 5% 14 SR 2 A R YO 5/ ol SR 4

Mo %=, ZARN ESG &#H#edm, FAALERXRLEIRE, Z AR KA LIELS
89 ESG 1M 44, JFRBRETIFM AT BRF o, AL EZK, BEEH
P, REFELEEL KR, REWEBEFHRBEL ), ARERELEHHK, KAT
B & ey RMAE.

(FrAERESHR I FTHLLARFTHE—F KRR S5 S AR SONA)
— LA T AR R, AT @ikl 46 . 545 % it & it s ds A B AT
AR (Lins %, 2017; Dyck %, 2019), % R4 A b 5 5 M o4 it
Fo 5 AT ISR BT TAFAE, RIEL LA HRF AKX T A 5 4TRATH A F IR A HK
R FAFAE, AR B = B 6 4 b 2 T B BUR IR ) & 7] fa = 8y “ F a7
RCFAR MBI, R EFEALLALSTEZHES AR —FH 7P
B, E AT S ARTE F AR LA ERFEKXRR A S AR OIITHA
. BT X, AE5ARE. A EREGEF. B, BREARTELERLA D
Ak A B EK R A S AR Z AT LS, RET D4 Fhe LR R
P S5 AE AT e B AT B VA RAT WL IR he s v b SR AT R B E R, =, &
TAHARXIP A E AN Z M, A ZFFABE TR L I AL LA THEE
FAHR FALRS FEALE AT AR ) S5 ®a IR R ) 5t AR e 25
69 % m it 743 (Liang A= Renneboog, 2017), #4# 2 X T e Esti7/E
NEFOFIEARIEKR Y, T 215 E AR KDL RIS TR S 4R L4
i (H o FEF AR, 2018), ZR BB T FTAEAER /) H FAUH 09 3IE3E,
Fit— 3 KINT TR AT AR ] FHUE .

(AR A A LR G T D LARTERN) —XRAEART £ B S % B
FAlFTOE LA AEKRR A S AR ANI4FIEF3E R, ERELELZEE 5L
WAL FTHERR R A B A sefaeg el b FmE S bR EREKRR A S 4
FHXAT AR TR LARTIEER, £ FFdt i, b L2637
Fadk AFEIZ R T T @),

(BRI FTOIL LK TITHAT: LA THEOAA) FFALATLLHE
RAEF xA b AL L FTAEZROAT, RBL LA LT KL &, RITL
WA, DldFie, FEEMABFEANZ@OAA LK, FAIRAFITIEN LT NG
FAR P W FE A R KR HAE, KRR R T ARG I bk A4 AR R A
HER. Z/ANEBMBILAYIER AN, BARXIE ., AL EZ Lot o) T AE MR
KARFG 6 T ALK E TN, L RREAD VAL TIEE A IE0E &
#Y . B, RFERGFTR, FF A E @AM T Ak AT
A OGRS IARR, R K IEL AT A& T H LM A L, A RNIEBEN
Y ARG BR ZH AT AL RET ER2A5E, B, R b a 5T IR 4F



VN 5% [ SRR B 4 B I 405 0/ A A

H

WA BAALA G Bk, AL AR TR RE T IR TREBEAA L4,
S i b A 2 TR AR IR A9 A B E 209 F R A

HAa¥rhar @: (ESG 254 kA e—E T HRKRBA A GMEBE) —L
BT R & 69 EAF) (6 ALY £ CSSCI F LAL&AF 3 L& F R BRIT], LXK
F (P LA HFIZREE) RN, TRERARMFEELLER ST MY
LT A REZHF], FMS TREAFH MM (T1 FR), ARBEE2H
FREEF BT

TR RILA P BARKFHIRAH S L RATH (U552 F 55D
2023 SF 5 4 1A LEH.

,.\\ MESSHSTI(THA BiR) 20234
(‘7'?'1' FINANCE & ACCOUNTING GUIDE

ESG #3354l XUES

— R TR RRBRAA R
#Hhn | KEE KR

(i  E)MAETHAKRIA KA SARLLRER, R L4 4 B (ESC)E A B AN £ L
AAHA AL ENRiENEM. —L2EFHRALLESCARANLEHER, R, &k R Ietkh £
FALEAEKRG KA, AR R LESC ATk A8 %ok, A8 £ T A4 6948 & 4 8%
A2,

VA 2008 § £.2018 4 AL 28 AB AR, W LK B HIRMAA , 51X ESCAAA b b K 1o 44 %
. ATFRBMRARR M B0 AL R BB RIFEESCRAH B LAY R SER HAA
BAFMM R R A 48% 5 RERRE RGOS, ARL LK SR AAHARF AT L2 Fo 2,
EF S ARFRBRRY AR AAT A,

ARERRYH, OESC AR AL REAA RFHWHMA, B — R 5] AL WA B AR R KB 45
Ricn e, QU MRELLAYN, RFNESCAARBHHLLIN R APRIRAERRZ AT S5
2 3H A AR AP RRARERREEAANG RIS RERIHAANS L4, B4R 3 4 b WA
dmkAFERRFRORA, BEALAR, OBARAME A LARER KA HALHA AT FHIT L
A K B St 259 5 ESCARM & L Rt 744 A o

AFBEIAHM AR K ESC AR &% R 44F A, HIRAE M ESC AR MMER AL A Fo 37 1E
# ALLARBTEREAAARER FLERARSESCRA F) SO LB o FARE B R K2 K48
KRR LK,

[% 8@ F)ESG; LR ;A AA0% 4 FRIR; THEAR

[feEmA Rz, FEFHEE, PUKFARSHERFHL TSP FEFRML( M 510275); %
2, PUAFFEFRALHALL M 510275); k7S, FREFHL SO RLXFLFFRFEAIFO A
510642).

[ AL (F =A%) (5 R %),2022.5.3~ 18

[E&TE | E % & RH4F£4(71972189,72202075).

Bl ELRUBET SR RRERMERRS S
FRifi(environmental, ) .t £ (social , S)  JA H (gov- [EHERR, REMKBTF RN R LT R R
emnance C) R R—FAFTHE HEMAEINMHE  HERY, +AKRE, &b RBE “BIH DA 2
F b ATRERBREAGFNERIREESE, B IFME" NHERES, HESTARBAA

- 64 -

BRRA P ERHF AT EMERELER A 2022 FFRFHFR, &
WERE] 11 FAKRLEELEL, STHERBEGLETIZE KR E L PR3
ITHZXENIRT, AT FRARRREEAFOARGELEH T &, Ao LRl

13 11

25



VN 5% 14 SR 2 A R YO 5/ ol SR 4

W A5 PRk AP B A 5 PR Y BUR B

ME 2026 51 A 7 8, (BSG &AL 4w e—K T F R RBAL A 69 ¢
Y —t itk 31 A 577 &k (BAF) 190 &, X 13 0k, AL 374 k),
T 11577 &K

O3 ESGEIERUNE-ETEFFIINARNE S Tks
. - i

(GRET XA T: € SR S DI S s e AHERR B S AR LEAAD
— LT RENIAT] (B FFLFFAR) RATFRFELE. AT XFEFFREZIH
LEAM BT F AR, 61T 1985 5F. A “ P B T E 493G
B RAAASART AP CSSCI kBT, (F LS HRHEBEE) Ho
A P EAAASHFIR AMI 24680 (A F)D) BSHT

BRE202 F1 A 78, {FTHEKESHEINFTHLLEATHE—HEK
RE SHFALGMAY — 4351 8k (FAF 1k, MEHL 7X), T
832 &K

IIII}{I

B 2022-09-20 HEF 577 11577 & M & & [Al

2 SEHESHESIS THRIHSEE— FRLIEES
— ETEERESZ RN A

BRAMMES & : (ESG &I 5o K b—& F R FRAA B EE) —
A &3R4 2 ESG BURA &k 89 ESG £ &4 T 2 8ikdE. AT PEHIEE,
A TIR T ESG & LA S K[ety 445 B, A& BESG A, BUFSRI T4 <
ESG M XB R FalkfraF A RE B REEZ KNG —RE T M E TG E
X, Bl DGR E E IR T A A Fe A X IEAZ,

(FTHEARELREF FTROLLARTE—WHEKRT S S HRXGAA)
— LGB A T RRANRIL R T B ) 454009 = b EARAEA BEE R A= 5 A
RAFTH RO RRIT A ZHE, B F LR ABREBETE, ZEHERT S
FFEBH AL, RHFEARZAERLA EE2E Lo

CZ AR A Ao L B G A6 T o9 AL & FTAESE ) — e (BRG] § T a9k
KA AAR LA TN A)EF A TR EFRI 8 F AR TENL,
A iNFe b At S FrEsT ok KR 86 E 25, RE b A2 TR I
o8] RIS QMR M Fatf B M TR, A1 25 A At 2 At 2L ) T H M
. BB, BUF R ZAF Rk R B3] 5, RS LR TIT A aE ZFET
BB A R MR @ R, “FIRE]T R CF AR HEbD LK R B
HA L ARR A £ 8RS SHNA.

2. TH PR AL K N B -

T



FE % AR R R B0 H 2518/ R

3. N EFRELR.

ATMBERACELRTHRETFLAEFIEG, T, RTHRKRFTLL L, £
BRIt MEF L 6 L, DA AR, FM, FER, BEE, FOE, BIUHE,
RAVEGFF AR R B A S L AR TER L4 XK £ KA K EEFLIELH
TR A 6 4L, XA BBRLERE S AHKRS G LR AR

4. HAbFERAKBR

5 AT B A XG5 DA AL 5 AR AT AT R AR AR 8 L R4
FHEA

5. T H BRI A GBS P

O (ESG £ 54 LA e—k T IRKIALA 69 fAF) — L Aa X M s

1) https:/glkx.hit.edu.cn/info/1020/1692.htm

2) “CEAPREET MEMCT, 2023 F 1 430 BAE: (FRASL) £
Y i % |ESG & AL 5 &k R e— 2 T 7 R 3K AL A a9 g5

O (FHERELBCLGFT 0L kiba 54 HREKRE S AR

AMAY — AR Mk

1) https://nkes.nankai.edu.cn/#/digest? ArticleID=1052

O (SHEXFEREHRT R LALTHEER) —L AKX M 3b:

1) “AHHAn =k MAZAKT, 2025559 H 26 BHEL: kAW, KT
% MR A LR G AT 89 A DTS



https://glkx.hit.edu.cn/info/1020/1692.htm
https://nkes.nankai.edu.cn/#/digest?ArticleID=1052

. 5 SR 4 e B 0 R

BRFUR B 3%

HH ot NI RS, MOCHRIZE A s s R BE #2 ZOR N BTN . IR RIS B0, ARL . LAl
VAR bR BB ARG BITRED . AARETR . SOREACIN S ), e RO WARAE . RIS e 3L
Bl e PAFOT NS IR 2R i A, N BT T B R B E S A 2R TR A N T 545

I H A5t NP AEARNEARS 5 F BT s s s 52 BB I H JE R IT R« ARARVE [ 5K H SRR 2 4 B B AT
F FHHE SR8 S DAL A I 1) 1300 8 B YT 46 I6 TRI RO 9 BRI T s RERIIETRRCR (BT HD , IH s AMS
L5 2B P AN S WA B KA SRR R 00 H DS BN H HEHE S, BRI 0h 32 B0t ) RE o A GBI, N 2
FARBE R R D B P REA T A E

HAF)1E 3L

(1) EH,; #FE; RO, ESCRILG M X —2EF RV kLM K Rs, ERRl%, 2022,
35(5): 3-18. & —ARiE

(2) FKRL: TRE; BN, SHESRSEEE S PSS T ETRERS S HIRYKA, BHLFIT,
2024, (10). F—FriE

(3)  RKHE; REL; ZAIRMAGLEE B R At & SRRy, BIEEAIPEY, 2025,
25(16): 295-299. HiAfth. ZF—FriE

(1D L BUESS BRI ERZAT AT A S TR A, T ER Rk, 265 T, 2025.

(1) B XUl AR TERIRAE I S0 BOEHLIE . B ST,
PE AR S E B R H R AU BT AA HETT &, M SRR, 2025-12-05%2025-12-07.

28



PN

[ ¢ E AR A B B B I H 258/ R

N 1%
1 KL/ /B S /AR /AL

(1)

HIEE

2023-09-01422025-06-30.

(2)
(3)

R,
Tz,

EepAn -,

ek t:, 7

2023-09-01%22025-06-30.

(4)
(5)
(6)
(7)
(8)
9)
(10)
(11)
(12)
(13)
(14)

(15)

skt BeMbA L, BURTAER RS S MEEIE—— USRI RU,

WAL BIRE A AT LA BT 5 Ak S0 —

gﬁ

\ 25
/~ Tm.

ML AT L, ARG/ SR A IR AR/ SR A

2z

BAE; ERE, AR/ SAAR SRR T e A

VST
TIN5

0t

RE;
MR
TIFERE ;
ZEH A ;

KRR ;

FETLA L,
FEBLA A,

. TERA
R

FEBLA L,
FETLAR L,
FE LA,
FEBLL,
FETLR L,
FETLA L,

NABEFR/ e B g /et / o A Fy.
NA B TR/ R R /AR i L/ T g
NA B G/ G T /AR L/ 22 0,
N 3%/ A B3 /AR s L/ = 3 3.
NA B F%/ AR B ARt/ R T Y.
NAFEFR /R R R /AR /R
NA KGR/ R TR /AR L/ D5 R,
NA KGR/ R TR /AE i /2 3
NABEFR/ 2L B0 /AR SR /) R

29

LI R ], 5KETL,

KA,

B EEEs RGN G e i——=CLH A AH1, K50, 2023-09-01422025-06-30.
23 5 G —3E T R AR T S AR RIE R XU B 7T, Tk 5O,

2023-09-01%22025-06-30.



K B IR ARG B B I 25 R

(16) BT, Rt MM/ AR R BT,

TR B R B FH RS
ATUH SORUN IR 1. SRR 20 b3kt 3. ARG
TRUHAESAE LA HET

30



. 5 SR 4 e B 0 R

MiFR: ARBRFETBURR L n & b2 v B H s S DUE UEAT 5 % B R BT Y, 9 AR sk 4 25050 I 5
FATLL R &80 )

[ 2 L
‘ FAR R L R (AR P oA
BROD T T = | om | —m | ow | —m | A ] == | w | =
0 0 0 0 0 0 0 0 0 0 0
AR S ERI -
R 1 SRR A s
YA i ek ————— it oatcaichbul —
ooy | S| EwC | M SR PSRy RO esser | | s | b | e [POECR s
0 0 3 0 0 0 0 0 1 0 0 0 0 0
LR (D b \
[ 4 R JEA AL
sy [H 1y 5151 » [H 1y ikt
SN AN TSl 25
i il | R | i | R A | | W | el HORFE L B VFT| fe g | 0T LA
0 0 0 0 0 0 0 0 0 0 0 0 0 0
JAF OO BRI AR LW
Jur— AR RS - ‘ HEIEBR AL | B AL | B bR A2
: TR | S | L
FARZM | R | AW |Gl SR WE| OB | wE | A% | B | AN
0 0 0 0 0 0 4 0 0 0 0 0 0

31



PN

R NP 2R R B I H 5581/ iR

EHX BRMERESATHME RER
T H e . 72202075 TH AN TKEL AL JITT
TRV FEH 44 S
(1) |[— WER&ER 30. 0000
@) |=. Bixchis 24. 1028
B) | (=) MEEERHA 10. 3028
4) | 1. &k 0. 0000
(5) Horpr BARIE S 0. 0000
6) | 2. W%k 5.0178
(D) | 3. 5% % 5. 2850
(8) | (=) WMEMmERA 13. 8000
9) Horpe GG 12. 0000
(10) | = MESKH 5. 8972
(11) |0 SR 19. 66%
T LAERP (DL (2. 3. 40 . D TAREHNER, LS

2.5 (2) 47=55 (3) + (&) 1T
(3 AT=5 (4) + (6) + (D) 1T
(10 47=5 (1) - (2) 173
(1) 47=58 (10D 47/48 (1) 17%100%.

32




FE % AR R R B0 H 2518/ R

REGAH

CETEIE (S B AR A2 S T T H R SR G Ui W) S5 ORZER, BBt H BT 850
0L SRTEDL. B =505 JCI BRI DL B < PRy BELE A rh il 21 1) il R A1, DA S At
i EE UL A S TS )

—. BE&XHIFR

AT H LR E K RRHE I & F 30, 00757, HA E L3718, 00/37C, |8
LA T13.80 /570, WUHSATIAN &1 H BREZ 97 10. 302873 7T, SCHIMAI% L T
13. 8073 7C. 4RI H 4 EIEL 5. 89725 7, FEMMA AT IH LI T

1) s P AT E R IR A SO0 B 4% S Db, | DI R AT A G 1 A
THE, RRERR

2) W5k WUHSEHd RS, RAFTE/ZEITR0. 22937376, hiRiH 2%0. 2185
JiTC, W/ SCHR/AE BT/ FORME B 30,6468 73 70, RHIFE IR0, 3975 7, £ilL/
ZEh/ E bR e VR 2g i & 28 1 3. 1683 576, HAMAZ @ T /H0. 3307 /570, Hr, ZiRoE
bl E A s

3) F5%& . WH Ll 2 ST 4 S 5 50 H B LR T 055 55 14 2 DL K
SCATERIEE L R 0B 15,2850 15 70, AT H BEEA R A A & L s gy

=, GRFL
AR H R B2 905, 89727778, (LU H M2 19. 66%,

= HY =507 TR E
i

gi bRk, AWH TR E X A AR e a S E, 45, 8972
JI70 H S T19. 66% 1) 2 B A5 R K T a SR AT .

33




VN I 5% 14 AT 2 A R B O I 50/ ol SRR 4

SRESHERIEA

i BRFE LGB TI0%NI B ZEB 5 IH .

34



VN I 5% 14 AT 2 A R B O I 50/ ol SRR 4

EFREZELFE

Hfi i AKiE:

BHTAHMINE (5. 72202075 K JLHEEHEBERG ]S R4S T TR

FRTUM 2 R % mm&>%%m%m@3%,@ﬁ@%,iﬁm<lﬁﬂ%&*%%m
E>*ﬂ$%%?l%ﬂ%&ﬁ%%ﬁﬁ%%§,K%&ﬁ@ﬂ&%ﬁoﬁéﬁmﬂﬁi
VErb, g AT H AH OGRSy WA 21 [ 28 3 ARk k1 H ot B ATt 5 ki
T, HHIEE K ARBHE SR T4 .

RIE AR FTEEEI: BRIV 5 EEEEBI D RIECARREER

FoEN (R oI () AT B0 N 25
E[/H' El/ﬁﬂ
BFEZER :
SERCEDL | AR =S H 7 o N (55E)
CERTVPAY H 1.
GR'D)
Rl EMEAER I O E A0 H %)
Mot N (55
E'/Jq:

HEFRMBEN IEATHS -

YT (BEE)
H 391

35




VN I 5% 14 AT 2 A R B O I 50/ ol SRR 4

BFHEER
Fe5 B A2 2 B A 44 T
e =iateal CEELRLE) WIREH
2 [HAh i AR IR CErEiRleE) mIREE e
3 [E RFMEI 2 (R AT % AEH
4 [B#E At S DLk 4 CRHE R 56 A%
5 [BF LE 26. 5 )7 P
6 A SR SR H 3%
7 pLAh TF 5 A B 18 S T AR

36




AR T e E T

BRI LE (2024) 38 5

IR AL SRR 2024 EE
SR T H 57 00 20

ik 50 R 7
LT AR TS S/ DAL, BRI REH
FAL AR IR 2024 FEFAHLEIE (TigdENE S5 A
N ESG . =T A0 G AR RIS A I 58 4 5508 1) 1R 2
) IRUESLIL, #HES: GD24XGL043. ZRMtaEtm H BB
2N 2 Jio, WBH 5T NPT RAL B 2 95 Rk 4 B H

Mot N, B0k 1.4 i, TR £ %% 0.6 Iy e H % &
— 1 —

37



ZEWUR AT IERIRER R G EAL 2R AR I B R
& b7 5 E G S PDF 3 AR IEIR IS, HAE
A NEIREOER TRy 7 A 26 H 12 53, S #UER TR
7 H 26 H 17 s JI ARIR LIRS AL N BGE LI

W H st NS TR, ASE R0 B oy B 2R3 1S
Wiphse TH 5157 NrE AL IR fRUE DT AR TUH S5t A K
FIAE B2 T AT BLR HLE -

LA ) R8Ny () ARG At Akl B 2
BINEY o X T HBLEMAT NN, B8 A SRR TN
HAKAE (R BEE AR BRI H BB INED) BRI E
BEATAREE

2 {LHE 5 I H 2 A EIE N, PR ] DA T
2o, WARUER AL NH, 1HEE B RRA R
TR 2

3IUH IR, TR LI H HE R AT RITT e bt

o WEFURIREH, WA I H S5t N B AR A 7 B
A AR H BT, AR i A R AR L & IR Bk
WOHIUH eI E I, I H B 5T N BT E B A A
HE (T REE AR H B R AR 5 R )
CAIFET AR RPN “ R EE XN ED , BT AR

_2_

38



RN E T/ N2 e

A4 AR H SR VIE SCH, AR A TF R I A Z5E ]
ARBETFARREERRIIE (HEMS) " SR (F
BrBORAR) NE L WG R, RE L IUNAH L X
B SR HARGIEL, WA ARSI A8 B At
SREERITH (HMS) " WECRHSA et hida
BRELEI TR, LA R L TN B A5 T R, 2t
#E G A fe th ORI T R A B At SR I E - (5 H 2w
7)) TR ORGSR BUR A LRI BUNLHE, B AT HIAR
AR R B AL 2R AR (HE %) "5 8,
R TUNHA R H 25, 3 DAOAL#L.

5. 70 H BRI %6 %€ 45 T 48 8 At BRI TN 2
N, SATEE A SR . IUH $ 5T N T B A AR I TR
N A8 8 SR A 2 R AR T TN SR AT H 25T R, AR E
I TR AR S A AT R, A AR ROIAC T . S5 TP dd kel e
TR BARFHIN, 158K R AR Pl 405 S H A
o

6. R EEER T NNTF . BREF. G AGHKIYANSE
Ko WRLEET, RKIRATHEZLY . AGHEIREELE T,
HBHEEHA THRAT, REA TR 5 A EHT G 45

_3_

39



o PIABEIEIL Y, RAEROmAL T

7 BHRI I H 7 5T TN AT H IR E SR 0 H
ME B AL 2RI .

PLERESE, IUH S50 NI E BT N ™ FE I SF . a0 57
W, AIANEZ B, SEOMY EATIR L.

BRARN: S

bk UM TTRIAAGES 618 5 ARAER 0 B JHE 928 =
H1%: (020)83825078

Higw: 510635

3| RSN
%*Aﬁ@ AP A (FRE)
) S =
Y E

40



FHif==E

i b HiEE EREE RRRE e
WESR | REEE (1)
=R B¥OW (ERESBE{. A SH HENEHIA
T 8
FHEIRS B LAEGE TIEE ARS8 EABEA
Ogis  mEsk wEZER  WEEE A SIE 8
S5RIRE = Py (BR) (B #E DAH
RRSTE HESRIEIST "
. O 1 R AEERA: 4 A @ﬁﬂz&ﬂ;g k=L 300 300 30.0 EO - HIEARE 1
SR s AR S o
S5RIRE BEe S TR
e O 2 AEh&AHREMTAH:  C FEAHERF S 10 0.0 oq 2022-09- 2024-06- P
S ST ro "
TR\ ERS R ES
G F£: ETHSHEHN EEEFHs L 2024-07- 2026-06-
- U } AEAMAHSSREE wempaas Toon 200 0000y, 30 6
EFaSREESTE 1) 1370
FARSHEHAE N A RIS
(117
RS SRR
HERIRE (117)
FREERSAHE—
TRE (1)

oAt S R AR (15)
EH )

Z5(4m)

b1 Rl ERSEREN ARSI ATRTEERES BTERE S80S

41



REEE
SRS ] TRE A ] WETRE ] BETRE ] wHES ] SRR ] TIREE ] HihaE ] IMEGE ] FET R ] wERE \
B |

[EA{ZE]

B
mipENERSE ESG £: ETHERIENLRES M ERNEITNA
GD24XGL043 BPRE
FAEENT
SR FiE&u: ETEEER
WMEFERE: IRELFTSHFARhAE
FREEFHEHT AAFHAENE R A : HER
HE: 0

IMEEESN (SF8 %

(e

[EHiEE ]

42



ok o Ad # 7O

BHRE (2022) 5%

|

VB EE TR T A 2022 AR M
INETBHIFI H 7 55 424 Sy

BH K=

HENE O F W) KRR, EE (S REHET | A
B R HORT KT 0 KR a6 th 6 38 2 & R SR T ae A 4%
TR R aE Yy (EHAE (2019057 5) , 4HEFET4H
BIET 2022 FHLEBGERAATE AE L. EFRIESR.
EHREITHALRFE, NEME LT 2022 455 L@ H A E R
P B L34 8 (L) AR HR.

FEERILBEXMEMARA L TECELE, REL
HFEAS, wEFLEHE, BERIE AEAZEIE #iF T
JE X TAE, W By AR AT B S AR 18 B o T X An ] R, AR
HF 55 TE A 5k B AR 4.

FiffF: 1.2022 S ) R4 L@ d s B4 37 X B E T 54 2

43



22024 T KA L EBEK
%4 B

(BKR A K ®IE: #EFEME, 020-37629319)

NFBER: EFHATF
RATA: EHEHK

_2__

44



45



46



心
矩形


FHif==E

I e ThL e RE® RORE EME
WESE | TREEHE (1)
LELIR BT NSRS HT) S HEERT
E:?—- = E
o4 AESE TISE 4558 Eh BEE
Os  wESH AESE  RERE A opwE GiE
2 (B (Fm) (B EAL
ST HESREEIS T -
J— O 1 AR AEEER: A Eggfﬂ*g By 300 300 300 []2?022'09' ;1025”12' 1
: EHLHEATE =
E5HITE HE3 S THIRIHAR
o 0 2 HBhLARLT:  C FELSET  #Ee 10 00 gp  0eADs 202406 s
B A A=A o o
B (7IR) A ERISEL ES
L G F£i: ET RS REEFHS L 2024-07- 2026-06-
e U } AEAMAHSSREE gy b 2000000 20 -
ERE AN R TRE 3T ey
AR A AR
(1)
PR SRR
HRIRE (IR
FREERS AT —#
TS (1)

A =R (110)

BE5H

EHF(31)
EZ5(4m)

b Rl ERRERRRERE T AARTEERS BTEEE EERE

47



REEE
ﬁmﬁgl ﬁazﬁ] HEEH] ﬁEﬁHl ﬁag%] ﬁim%l gm&s] ﬁmgsl'»ﬁgsl EEI&E] &3&%\
- |

(EXiEE]
SR iz
TRE & B3| STHE AR ST SUMSE TR
MRRS: 2022WANCX011 FEFIRE
I ptsie
s FiEEi: ErEEE
TS IRSHET
PR EREA TR — R TRERE: =0
e 0

IMERBREL (SR %

fi) -

[EHAizE]

48



FHifT == e

% RRbA BiaRE S
IfB I INEEE (1)
FrEmE EHST (RPERE: ) S8 4TE
EHHIRE \ \ \ aREE ‘ ‘ L
U ek = mEEH WHER INEFRRE LMEdE FieidiEl ERRNE mEA EAHSE SR
BIRIRR TG B
EASTEE #FkIgRET b bR ——
J— N 1 HHHEH: EeHSE A Eg;fﬂ?g 39.0  2023-08-24 2024-01-01 2027-12-31 #FZE 3 6 =
; N -
BSHIE AR T A R IR rEEER S }
- O 2 prcmms B e 100 20251202 20251211 2027-12-31 B 4 -
o R ERRM AT R [RE
#ra1(915) O 3 REEFER SRS B ﬂ#ﬂﬁ;gg 20 2023-09-05 2023-09-05 2025-12-31 Tg@ 5 5
- RisEwE -
. AR LA PSRN
EHEH) | 4 WEr—BEESHmE B ﬂ;‘;mﬁ?;kf 3.0 2025-05-14 2025-05-14 2027-06-30 BHiEIE 5 6 B
£567) St TS
FEFCHERT #E ——
[ 5 HBAEHESHESESS A E;Efﬂ*g 450  2022-09-07 2023-01-01 2026-12-31 &t 5 5 &
SEBR =

31 gAEE: R EhEH ARSI AORTEEERS] BTERE SRR

49



iR yia=H EREitmR2023138S
EFRaMHTEELERS A MEEEEIRE L (R
B B T

=) :H 2023-08-24 FrinETiE: 2024-01-01

R EE: 2027-12-31 IR

EEEH: 3R BB

BE#EH: 39Rm MRS :

SHEEE: VAT

[REKRG 1

F =i AREE Rt 5 o FMh
1 FAEENT g8 {ELafERE
otz AT : = ; et s
FAEIT L i {HTifmE

50



e BEFLAN O

Hil=hs Emh 2 E; il S Emssh 3 353 EMEm EHTE

1= vl i IEERIE (13
FaH HEST GRREBEE: AT S 4TEN
TR EEEEE EaRA
ik B S HEER WFEERIMERE IlmAdie FaRdiE #REAdiE mEA EAHE Bt
BSHIRE TSR BAH

= EsUE Al A el e | =L

‘zﬁaﬂ_lﬁa O 1 R EHEH RS A Eg;fﬂ$§ 39.0 2023-08-24 2024-01-01 2027-12-31 #F=E 3 [ ZE
; iz =
ESHIRE HETAHERGE hEIRR FREETIE -
S W D B e 150 20251202 20251211 2027-12:31 BHE 4 9 T
hERSHTHT e TN
Um0 O 3 FEeEFSEAMEIRE B ainiialiP T’ 20230905 20230905 20251231 F{2EF 5 5 =
B AT HENLhLE
S HERSELHTHER e
FHHIF) [ 4 Wh—SEEsSHnE - e :T*ka 3.0 2025-05-14 2025-05-14 2027-06-30 REENE 5 6 =
S5 S HEMfhLE
FEFSHRMERTHE g
O 5 fftmsgEhsEss A @ﬁgﬁkﬂ-}g 450  2022-08-07 2023-01-01 2026-12-31 &t 5 5 =
S e

e okl LRREEEHEERETATRWEERS BTEHUEE EERS

51



WAES

B
wREER:
ISR REA:
BFEEHE:

B8
SRz

[RAKR ]

& &I

I
2022-09-07
2026-12-31
45 7,

45 7,

0 A

TERZS:
FrinBE:
HINEHR:
[Cliez=EH
M-S :

Bt 514 B

HAT

2023-01-01

0hm

B220109

i)
pmiiEca
opiiEses
ik
opmiiksca

EpmiiEcs

52




SCAULIB202625613

O

REBEARBOR M, BREALERE %%ﬁ%ﬂﬁﬁ DRI A S 5 BRXBEBERNTE,
=ay

= Y Iy
. i3 | P RS
o T %%ﬁé;%ﬁ'¢%i¢$@.wiﬁﬁ YWET =
EHRE
HEREE: 2022
ESG I Al KU — 25 - BT YRR IR A ) RO | CSSCT, b
1 i . - HERIEE | AR ) ) y x
fii%Es ) ZHEHER | KO
kS
S
BT BFFR
H R AR 2024
TSR SECRL S N k& 5T . LR | CSSCT, db
—— T RUETRTTE 2 MR A ‘ SUCEHER | KO
RS
SRR
E A2
HRRAFE: 2022
NENLS S “EIMA” B, RS . g2 | CSSCT, db
R ANR NI 1SN ‘ SUFEREER | KO
SCHR
SRR A
Thinking of peace when rich: The e China Journal of 27 gl oK,
22 )
4 | ect of industry growth on corporate Accounting Research WIFSEE " South China LRz T b
risk-taking HRRAFE: 2022 53 - Agricultural




H81. 156 2 TS, - University,
CHRS College of
R, Economics and
Management
B AR
HRRAE: 2025
SRRIAIE R & A T B Ak At 2 TR B A, Al Ry
5 Y. g - B ‘ CNKT ¥ x
B . K| AU E
SCHR T
SR

YL RSCEGAN R KR X (ERR RS AR TR (BT ) =1

0 G DR AR 7, R R

iﬁ RF .:FEIE@

2026 03- lO

EEREET /
g

o4
¥ 2TUH 21T



Nankai Economic Studies
20244 103 (X %2563)

FHiE
WFAFERA D THREF i B A FE
—— FF o [ R EE 1B B A A A SE TR AT

& g SN
b T LS T 5 2
— AR R 5 SR 4 T

BRikie $HER
51 R A1 AR 52 M) 5 IR IR <5 il B 7= 45 B Lo

EEFE
BEEEcMSARETAE
—  HFCFPSHIZ AT

2024410 H




‘ ﬁ'ﬁ" %fﬁﬁ

TGV R YRS 3 T 5 R T
LT R R R A 1 S

............................................................................................. BKm T (3)
B 5 90T
................................................................................. TR B4 Adok (24)
SR TSR B T il 35 A R
——K H P R R B (0 2 BT 4
................................................................................. RIS B TIER (47)
I A B A A BN IE B —— — TSt
...................................................................................................... & = (67)
B HES AT W R SRV P Ve
.............................................................................. WU BRI AP EAT (87)
BeP R S R RAT R E— LT CFPS LK
.......................................................................................... 5l A RS (110)
K S — LRI L Q7 th T R e—— S K = F 4 A A AR S0
.............................................................................. BB BREA X BE (131)
FAEGAE SHORE | T Mt SR R S & RRUA
.............................................................................. WAL CERM A (151)
B TR K 105
Sk A T RS R OISR
.......................................................................................... T S (169)
TS A S Al =54k
.......................................................................................... F X EEEE (190)

56



MmOt og % R 2024 5F % 10 #H
NANKAI ECONOMIC STUDIES No.10 2024

DOI:10.14116/j.nkes.2024.10.008

TR S BORG S I
AV AE £ TR AT L
— HTFREERI S SRR [
kRS TEE O EHN

B OE. AVSEREHAFTIREXAAAET N X TEFRANELSFELR . K
XHETF 2016—2020 £ A B ETAE S 5RAERR S ARCEIE, AT LT SFAEN A
BR T A EETEDN ST LS 5HAERR R 2 Mk XATH PRI W E A HLEF
AL WEE B FRER, EREHEEINANEAT, LS EREHRAMT 2
BT HERABEAL VAT ELLH LS RESCLHFEA L, FHHF LS
WEGTHREC VWAL HES SRR, REHEENEZERETLLFIRE
A MEEE B AT ERAABELENFEAATE BERL AT A LS L HN
BB AF S R EERABERA TS HRNGEH, URL L BEEEE SN, LA
THAMEEL YR ERER AXEATREI FTHAVHLATAET R FRERERE
HESHA FAT L AHE BV R NI E, G T AT AL S EL LS SRERA LA
RATHFREEE XL,

EaEE. e T, HED S TEAE; KRR 2ARX

uu\4

—. 7]

B T R LR R ST AT S TRAT, At S SR H RN R B £ BB
EIFHEIOESS , SR, BUSLAETG P, B9 UG &4, 2021 4F 7 AR RS2
UEBE TG , AT T EAIAERAR IS , s B B AT R A4 4l TR R 1R 2L,
B S B ARAT L B TSRSl Ay A 402 P00 A B~y ARG 1 Ol o T I, At &
St il AR IR 22 5 A (O TR AR R, AHIZAE S FAEX L ok Uit 2
EAE R — T U 5 (A, 2008) o T ERTAERBUS M B AU 23R I (WA A5
¥, 2020) . BiABORFN S AR 24 SR RS TE B AL R ARG R 1 LAY

w BRELL, MR KSR TR (R4 : 510642) , B-mail: zjxedu@scau.edu.cn; LR, PliRFEH
22 i A S I 5T 0 (R4 . 510275) , E-mail: 18774885261@163.com; EANH GEIAEE) , Hil
SRR AL ko IR (0 A 5 4 BFST HL (R4 : 510275), E-mail: china_tjs@263.net, #3015 3 EZK A HKF
2 EATE HEERICES ST AT R, SRS FIRXAAMAT (72102075) . | REEF
AR MR SR IETE “TTHEAEH 5L ESG R FETHAFERUSUN AN 4800 B 2R
1”7 (GD24XGL043) . " HAEBERHEAFAAZLENE “BOBI ST RTINS £ HIRMAT8 -
AT RRAY (2022WQNCXO011) FI¥EE . BgiFifE & HF i AR, AR

151

57



Waths. FRME. BRI TR SECRSIS Tt STE
TR S & MRS

B B RV A, [ AL AU A HE s T [ R fxt SR Sk . BURS IS T
Al 2 SREUERR R & FHR 2T R0 0 & A At S TR FEAT 2 B LA P REIR 5
T 2 B AR AL  SS54RAE T BRI

(ol 2 SREUERSTR £ FHRSAT R RFT ST BT R A PSR, A30A
W B HA G A At AT B TR - B 5L, TE5A I B RYRSN T (Chang
s 2021) , ML ZEIRE R S 5 RHEIGS WAL T RES SREL R H
W, REUER SR & AR MR AN R PR Al RESR AR AR ), TERGVE
R SRR BRI E | T, Al S SRR 2 AR WAT AT T LA
s BiF, BRI SR BRI SL ik, SERBTRE, TR 7257 o 4 YV
S (Y 217, 20205 5RE0 DA, 2022)

W e T I 3 T B P S 55 ARG Y ER 20D & R IR 4T TR (Iron
Law of Responsibility) 4 tH T # F& T k& 5% AU X 45 16 Ak 1 BRE A HE
Davis (1960) $2 i T & FIAL AU PIA RN . “H2AU 150" “TEERRE , Al
A VIR S | KU1 , AR RLRTZOR R A 2 ST “TEATERE” Rt
18| B pol) AR AR B ARG I, SRR RAH AAEAES
AR AT, BT EI R =S B IHER A AV B RO TR AT, FRARR
HBGED | ST i aR e, B, mgHAR. SHETE . SN AN | S0 T S R T
A A BRI T ZAE AR AT, H/ ML REZ AR BT R B I FEE A S 2 AR (Y
TR, 2018) o L, 5 il A T 4T TG (il 2 Sk B BOREME RN 2 M i
WATE, FF BT, ASSCRI ST RS L, BRI IHLHIE B A 4
D R et | A 1L AN S RS

Sy — RS S AR R MR BOR S| = T [l 2 SRS HEER B A & AR %
TR RIRIEER , 4SRRI T [ A Al RT3 40 S Al 2 AR HERR TN 2 AR %
F5 5 R ol AR T s 2 SAE HERR TN & AR IR FIEZNE , DA SAE DK
R B SRR AL E S R B, A5 E A AT A e Al 2 SRR A
1 2 AR 2447 RE A SR A A, TE (AR 2 SRR S RHRMAT
ST A AZ O, B TR T AL 55 B et 1 (AT, 2022) o AL
Yok, mX ER KR AR AR T E N ES SREERT NS FHR24, BRI TSR
B S FHRE LA SR E B RAH LR & iE b, HAtb A MRS B SN
i3 5 A Al AT A Bty 3l B0 A AT e Z 5
KE R & AR | T AL E A Al A T B e Al A Sk R T oAl Al AR
i AL TGS ERAE . HOR , Fedn R A R 4T, SO T AR R W 2R,
AR RS S1 (B R L 55 TR A iy BRI NRECR 5| 5 FN T . A
R R, BA AT S S SRR 2 FHRXAT N BRI TR
AR S RS, R SR AL s W, Al R & RN
BEEF T [ S 2B S, W E R B AR RE LA BAEAFEMEE .

RCHTEAIEE L T E : 55—, SEH Mt a RS A BT A

152

58

|




MO g ¥ O R 2024 % % 10 H#A
NANKAI ECONOMIC STUDIES No.10 2024

(Lins 2§, 2017; Dyck £, 2019) , AN 30454 307 b [ & M ARG HERRTURT & MHR>GH EE R
FHHE , RIS Z SREERR UM & FHR24AT0 B B B EURS | RHE, LA
FERUE R B Al B2 A R B SR BR Bl R 7 1 =2 4 a7 5“2 B R MERTRAE , P
WRIEG A ST ZEIHIFEX — P I ATErE & AR F v, AR
[P AU A 2 SHE VA T & WRXETT L. 257X S 5RE . S5
IS, %=, ASOANTFRITEBEMA SIS SRR TN £ R4 2 AT LB
B, R T AR R KA S LB AT R T B LR AT PR AT 2
AV ORAT N BOIESE . 25 =, B TFALSHEEAOXE LA B, A S U S X A2 A
R R A TT F MM X A A TR AT A 0 5507 TH P
SIS A SRR A I TR R (Liang F1 Renneboog, 2017) , #E S HAEEIEF 37
YT E B S RSB, FEE BB R M Al A S TR L
FISEIEZS TS (M ZLZEMIZEHMR, 2018) , AR SCHRAE T SRR AR B 00 & S ALHI R FHIESE , FF
HE—5 R I T AR AT PR | L o 268 00, ISR BRI S A RN A o i
AP AE VR 2 I ATV T S0 T IR A S BEAR S [R) T S 3 R AR 4 72l EARTERE
WEFRZL AN & AR LT P R AT B 58, RT3k 22 AR e B 2K, RIS A R
LM G FHRXEUR L, CBUR R R RA TR G L,

= WER R A S AT R B F RS AT AR R R

2013 AELISR, REUHERR TR N B REEARTL T, 58 UK T A PR R B FE AR K
W, R TR EHBUN EEAL R, IR CRE TR TR A O SEBUBAT,
PR EL AT , g DR AR N f R TSR . GBI Madt
B — BB S B R (/N AR, 2018) o R 2018 4FJIR, A
A BTN E R BR P BORSCUTEE 8 A4S, “WHERRA” “TRATBUIR” S5 N A GG TR A3T1)
o EZRARGKH & T — RIVEHE IR BORESE , AR ER A BUE AN KER : 37
F B BB MBI AZ , S AT A R R e T R S B SR SR RN R R
XL K 5 7 T T Bk S A T 3l A B HE [ SO0 R R A AR A v B AL AURINSE T2
e, BIATIRAN S RIS SIS R B A R B (B, 2021) o A ILEH
JRBRAA IR R, LB AR A B R B 5, 2017 4, SE89TJLRER H 52l £ A4k
DL, 2018 AR PR — S SRR SENE £ ARSI HEAT T 2w . 2021 FHR—
SR, AR BAMESS SRS, SHER SRR, MBS 2 FR RS 5 Fad i
B9, Ik BT, YA AT SE DU ER, IR AR SR, B

@© hEP R R 4, habd e T2 B R LS R RS T = HAEMR R M), b AR
AL, 2015.

@ thabh, B4k ditdsk BSpeT Mk S MRl IR E L. PEBUFM, 2021
42 A 21 H.https: //www.gov.cn/zhengee/2021-02/21/content_5588098.htm.
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KELL . EREL. B FERESERS IS T RMeASTHE
—ETRERR S & R4 EPLA

A ; T ATECR , B L2 % ; TR, P l—M T Z; FIEAH LS, b
1B R 5 h

Ay KBS 5 RS HERR BN £ AR DA T8 7= AR T2 B SR RE P 4R35 3 5
HRIE R, SIASHSHBES SBERR FEARHEUT =M NE  SREEAL
SN E A ATl BN S F ST R AR T, ARHR R 1A b X 5 P AR A R b X A5 %R 3 13
¥e, ROBEREMIA-SHNA L REES SFMRE, 10, EE ML MERE S
SHZARFKRABOEN G S EAE AR E SR BN, ZE R BORG| RIK
. BESHREEA L, BE ML ERSHRRANENE, EAPITEZESEMH
T E AU B M Al , A A b AR HE R 3 T AT EE AR T B R i R | SRR R
FREREYI . Fo BB 4 T (1 AL HRTH 3% R L X P A= P2 R 7, 160 02 2% R e IX
FEREES ., RAREEGIGEET, RHEESE 246 NEZRHTHFE M ESHFHRT
B, 5 592 NEFFRRER 42% , FFEPEREE ST X 0 3% R R EE AT Ao
TEKRTH . & 5 EFRRM S HIRXT AN REMEA SN EE &, i
E TRIBE . R 2 MRS RAEE F A S R AL TR “ A A" 1130, U
FAWIT RN “BAHER SHREREMVS SRERTIThN RET5 . Mif]
GhEE B B R ARYE , ik o PR B AR S S B2 R X TR T 4 L 3R AR 72 ARL
= AR . BN, EEERERSES 9 MBI 14 MRS, mEER K
WC 2R ST . T8 HR . =8 . SN LR x4k, 1z g5 B il E
CONFEVERRFE” A PRV BB A AR SEE T S . BURM N BOR 5 A, 5K
WERRFAT S RN R B AR T THE 24 | RECA A B )y = A RE S , XHist
B BRI A DB Dk AR, SRR R, S A X S

= V.
/No

=, X#K=Em

(—) HESHES A WHSRERXHR
BTN A2 TE, WA B PR HONE B B m R Al 42257
YL (Gillan 4§, 2021) o AL A ST A2 B AR R X b S 0T B P g B [T i
VCFC A S AR AL 2 US5SSR, 12U T Bl At SRR AL IR A A o e
KU E SRS a R T IR R o AHSRHTFE AT LU 3t X SCIUFR S R 2K, 52
TR BRI L B RGBS Y ZOR = A7 T A A At 50T . HIRSILHI A2
U5 B Wy SRR , TR A EVL A RS 5 I A Al S SN R AR AR , R SR ARl

© ks, ES&BE Aok BB TS ILE R RB A M R AR R £ MRMA RGN, T EBUNY
™, 2021 4E3 A 22 H.https: //www.gov.cn/gongbao/content/2021/content_5598113.htm.

@ EEEEEZEZ. ERAIRPEE EFLSHEEEY. W, 2021 48 2 A 17 H. hitps: //baijiahac.
baidu.com/s?id=1691931271700265224& wir=spider&for=pc.
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HHEFRENRIEA R,
B2, it HAE ] BRIV B X SRR LR . 1188 A, BUR AR E A
21 o (B R ATIE A A & TRAT B BRI b X AR, kAt S SRR LF Xu
Kim, 2022; Wang, 2023) . A8 25 &8, ERIH RS GERER M2 TTER
I EZIRS) /7 (Liang F1 Renneboog, 2017; Fiechter %5, 2022) . E A= FHI4F (2021)
RILT A TR R At S TR SR BB KB &, EHERH AR (2022)
O TIE B T PRI AL AT A i L T i 3R ) B AR

HW, d oW m A BT A E, FECEA T B M, Lins 55

(2017) F1 Dyck % (2019) kB, Bl & A E XA STEHESG , stk 2

SHATEMESR B &, A S TTSCE 5 . Tomar (2023) WEMA, [RIFT HIR 2 AR HERL
BRI HE . A SRR AR 22 BIHL N 4% FE 7 W52 (Darendeli 4,
2022) . HE E i RISESEE B R K CEARE TR, LAk R a’ﬂ%n, NEEEMN
5T, A RIHE AT e FATIL ST R B Fss (i (HLak =5, 2017) o

5, AT SRR MR SE LGRSt &5 e TP o ECR
ZRET /zu\ﬂéﬁﬁtﬂizmi A, I B SLUERF 73 330 K 205 B FE Al AR R, 4L
SFAF BRI O SEUE S5 (M D ERMZEFFAR, 2018) o J5A — L2238 50 T e
AR FAR ‘?/\JkﬁEJJEEB’JaéE% (Shahzad 4§, 2016) . 4 ZLZEFNZ=HAK (2018) 3@ 1
AL I S B AN AMER D R Tk A3 S UE B T SRR ) BT

(=) S 5 EREMN SRS ITAHEIHR

EFriE SR Z 2 SRR N SE B =B TR AR AT 55 A B B
Hi 22 R E R AR P R BRI, &R E R N gl 23 R S5t 2 n) s
BEeE, AR AL M E St £ (R, S A ek A Bt S T AR I R

B LY | T A B AR I R LA Y8 A TR R R R AR R B IR A Y B A (R
& 2019) ,

AR, [E EIV\wm%ﬁéﬁEﬁiﬁty\/\iﬁﬁ'ﬁmwﬁaﬁ‘l‘%TAﬂiﬁLﬁ%‘/&%ﬁ%ﬂéﬁ
PR2LAT R A E B R AN B e 2R o SHL KRR T 05 B ER IG T 2016 4, £
FPRMARISAE 2017 E%EZIH:?E&H , TH AT RS, R F AR E S, FEITEE R
B Xl 2 AR TN & FHR 2L Z R AT A X 43, — L2 00 il 2 R R S
5180 TAS MER B £ MR AT B S —FR A AE HEER 22 (Chang 45, 2021) ,
BYEG 2S5 S HIRY (BRESE, 2022) , 06 %5 & T4 (5K
& 0022) , A SA ST —8, Hd, MRS R, FEN2 AR T EAMLE
P B GNATE | 552 1A FIFERT (RETHE RS, 2019; 8531655, 2022) , B
Hu 7 4 T T CEO 1A 5341 E BAUSE B B A A2 R (Chang 4%, 20215 3C5E
4 2021; BEFHL, 2021) , KAIBURRIE . 24BN E R AR & SN IR 5 B Y
S (SRR, 2021) o BB ER T, FEN AL T I 2 SR ERTTM S

EMAT HITEML AT RS BB FIT AT R (EMEE, 2020; 5 E &%,
2021; EAEWAIE SN, 2021; Z5HNI%E, 2023) , FHiHE (B R%, 2022), u&ﬁ%ﬁi
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AL, ERER. B SHERERSEOREI R TR tSTE
FETARHERT 5 S MR M LA

M (B X%, 2021 ; B4, 2021 ; R LFIE =1k, 20215 (RS, 2022; k¥ 5B
&, 2023) FIBURF IR (P 2R F1E 2%, 2020) 5 T A TG -

XL SRR R A RIRHE . S E R F R IR M E R, U REAE AR
PR S MBUR SRS 7 0 255 3R S S S UER TR £ RHR 24T 0 Bl
FIRRARIE T HAE G AT ST B FRE LA , S HAL SRR & St 72
HRER B s Tk 2k BRI L Al A O BB i I S A A AR AT
FAE

w9, HIIRR 5 ERR S

(—) S ERBERRN 2 FHIRA4ITH P REKEIITLEAH

A2 B SR IR PR TN AL A2 TR A ZRANTUN o ARIEHT I BE 2B VLS, 4
WR—RIIRAMIRE . B— 5T BB R R R0, BFERAR |
EHE BT & BENRT AL CRBUR SR el SR BE TR AR AE R R i &
U8, JF I B BT SR ANF 22 AR A5 20 2 GRENPASE, 2022) o Al A AE A7 AN BEoR TR 2000
A RIFEEAR S (& BLESRANE, S BCHRIAS A AHEIN R . ZEAt e R 2k
LT, RARE 5 7= L B B SR AT 0 3h L, JExE 5 B AL TERR R A R
A Aiall 7= AR AR A 2 ST B B (B2 5%, 2008) o A B BSE T “THAEERAE IR
- FHLHSRIATHE GBI RIXT S o k2 SHEMELR T SRR AT R R BUOR S | 5
Rz, BA B LT B L S A e RITE 2B B EIRRRIE 5, e AR
FIAIL] BRI R BB

EA M IA AR PITEZEENAOEN, BNEEL TEIRANE
BAT AT, ST IR CREH KA, 2019) o MR ZAL AR A, AR IEAE S TR R
AR B A Al B AN EDR . SR B o AR RS SRR ITR
2 RAT O T oAt 2 STAEAT N A BE AR o KEUESR X BORXT TR =AU 5
Al A BRI AN R, B Alb k2% AT LGB 2 SR BOR , HEA AU M
FERHIAT E X B B2l A GRS RERE i 8 (REHH XS, 2019) o BRI, EIA Ak
Z SGREERTOMN £ R XAT N E HIRGIIEER , RICY “Rimf]” R4, BRI
KRBT S BRI LA R BTE R T EA L EE AT ek, BB A
RN TREE B IR Mo DCHEA T HE A B i 5L, P S YRR AR RS IR R A e, 5 D3 IR 1 e
R BT OBk RN SRR, RE M RS SRS
A TR BRABBUR , W BN S, RILTTE 2 (RS, 2022) o AHER T
BRI, REMABERTE S5 RIS AR , R BT ) 5
PR AR R MSCUEE L, RN “F AR A . BA P PUR R “HET LR

O fim. ERERT EHEESR DM BOR S BAEPEy  EZ e MR A R A AR TR et
) BSCEARE , SR F PP R 0 PR A A P ARRAE i TR A IR b R AR e e TR A o ST
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R EE AR, TS SRR S MR 5, SRS E ol
B ER R h

FF 5T, AR MR 1.

M5 1. AR T B AL, EA AR ESRSH S RN BAE &

fnll “RUFFVCHL” AR BT R Al 5 2R S5 AR ST 18R B s R A
TR BE ST | J7 T3 1R AR N ) , s Al AU SRR B B B T
B E B2, £l RS P TR E A R T I E /N
(gl , T A1E R A B 2R EN R, EOR . E R AR SRR,
BRI R 5 M, BES A R A M EIE(E (Kubick 4§, 2015) o MR A<
ST Al H0 7 B R A , T4 Se Al 1 L BB 4 SR AR AT 2 7 =i R L
FaR o USRS 40 Se Al A B AT o ik ROARTIU , AR AT B 7™ A S AL & ST IR
2, TSl h TR B tiimir, it — SR s ), e & A 2R R R
I S et S, FRIETE 2L A THE , LA ETE (B A FEMZEF,
2018) . [EIA, H1 T AT 4T SE A A A Ee oA Al A5 6 N MR BT, FL XU 7R 32 HE
S EE 3% (Kubick %, 2015) , B4 & A& T ER P B A o SR DA EFIER
S0 0 AT U RE RS , T 340 e A Ml A B SR ) 30 0 AN R 1 AR AL 34T, B
Frb ST S SEMERTN 2 IR TR E N E R RIS S 2 5%
3 [ R 5 B A A S TR 11, T el S mT B ok B IR R R A e A
ZH, ks, B ERTES UM,

FF A4 AT, AR R R 2.

1% 2 MV TR TR, RS EER B & FHRMBA S

(=) 5 SRERR Z HIRXAT I R REKET L RIS SHLFE

Syt REST TR Xl S SRR TR £ R RAT N BRI, AR SCR
2T EA AL AT 74T e Al AR TR N & AR AT R AT R M At BT Al A
JEH B FP S, Al fE N TE AR TR AR, 155 Rk Al 59 7 5hid
T, SREHAT R, AR 3 (Tomar, 2023) . il 2 5HEHERTAMS
RHRIAT AR — ) B T8, AR RN L FE L 30 “ BB 178
BT, (SPGB S BN T BUE AN SE, AR, WEBUR £ T
T B Ak AT R, T AT R R B 24 T R k2 T B A A 22 e (X
B H %, 2019) » TERUAT SRS A0 00N P AR 3K 3 ) 2 Al 2 SRS TR B 2 A R%
T BT o 2 RN DB A S E AT, ST “ Bz DI Al KR
i = I 9 B (GERULAE, 2022) o il 3% Rl By SR AL EAR A5 B, XLk
3 [X A1 278 R A\l B B T S AR K A Al S SHEMESR T AN £ RHRAT A 4l
PR S Rl R A R VR KB A B 5 ZEAE SRR T T, RE AT
el i B A A BAR AR Se R BT 22, S AT AR A il RA Tl
BT AT 2 TR o YA ARG HERR RN & AR ST AL S BRI EE BRI
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FKEUL . EREG. IR SRS SECRE S TR S THE
FTRHERT S £ R4 HAA

s AN E BT, [RIAT Y 38 40 SE 138 55 () A A b G gt iR ) At S T B R 14
i, BB AT E A Al AT 4R 5 AL A VR 2 N & AR D4pe S R AR L AR AT (5
B K AR S LAY ik

HT U BT, AR RE 3 FiRiE 4.

Bt 32 BB AB5 EA ok MRS HERR R £ MR %AT R .

Bk 4: AR B AT T G el RS HERR 2 A0 2 A HRMAT R o

A, FFF it

(— ) HEARSRIE

AWFFTREE 2016—2020 4EFIRMTH A B EHA R NEEA, REEFIFESF
2016 4F 9 H 8 HAEA (T ENEME ST EFETTATT S AR SS B 5 5 53 B0 G0 )
B, ESR EHARIE 2016 FRAFRPIELS SREERTM S MR T8 E
Bo W3R 1 PR, S5 HERTM 2 FRDSA RIFEARTE LSRRI T : OFI k4 a7l ke
2% @B ST FI'ST AFIREA ; @BIFRL A AT\ A FIREA ; @RI 5550 5 5%
BRRIIREAS, 30188 3997 DS SHEUERRBIN S MRS A/ -4E7 WME, TR IR
B R, REAST I AR B TR Rk 17

X F RS SRR & M IRXAFIREA, #:17 T LU A3 . SR 4Rl FT
AT, BB ST FI'ST AT, HIBRLE AT/ 7 B R B B e WML 5 , He/8-5)
10482 A “2A ] 4R MIE o A SCR LRI 4037 K ETAFIIE 14479 ASULIME,
HApEA M 3999 NULIE , RE A 10480 ANSWEIIE , A48 SC#E— 2 Bl BefE7E N AE
PEIRIRR Y B AS B G — BT R, 5 — B B AR S [T A R AEAR LA 10682
AVINE o A4 2 SHETERR TR £ WIR2AT W EHETF T B 2 4R R4 Fitt:
STATIRE P HEE R _E A RB TR ERR TR 2 MR T B UE B, il Sek B
FITHRBAAFERMN, HAEIERE CSMAR HUREZEM WIND R . 4800 g &
SN AT E R 1% 1Y winsorize AFH

(=) BEGITETEEY

1. RS

AR FER TR 2 SRR SRR TR R, R BE %
1 “EA ARG ER T S AR &7 FIRE 2 “r ik, b ue
RATN S NIRRT, AN (1) Frstsl; MR 3 “REM LA
HERBA AN & R AANT EA L AT R, A SRR (2) Bty ; hk i
B 4 “EMTIHTIEA L RS HER TN S R IR AT T 8 BB 4T R,

O BB ERASCE T 46, R AR . .
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e AN (3) FrnA Bl
Shakeoff invest; = fo + p1L. Leader; 1 + poL.STATE; ;1 +

ZBiCVig + pin + 01 + €1 (1)
Shakeoff invest; = no + mSTATE _conduct;, + 2miCVi +

Un+ O + Tt )
Shakeoff investy = Ay + Ay Leader _conducty + Z,A,CVy +

Hn+ Ot + Wit (3)

K ERX Q) W, WiFRRAS T Shakeoff invest, T4l i 55 ¢ FEHIFEHETR TN £
FHRMBATEE . (1) W, RO RASE L. Leader; - Rl L. STATE; (1 53 WIFn AL i
5 -1 R AT A AR Q) DS B STATE conduct, 3%
A i o FTETLNER SR ERE RS MR, LG
Leader conduct, FnA Nl i 6 ¢ A T L N T @ EA ORGSR T S B 2417
Ko CVig Al i 55 ¢ FEIEE j M FEHIAR R, w, BN 6, 7350 A7 ol [86] R 0007 AR 1) o]
BN, i 1 Ay FIBEALPL ST, LA, B[] 6] 5500 FH T4 i 2 00 J2 TR A B A28 PRI 3%
Aol 1 2 son F T il Tl AR BT AR R e R 2R

2. YRR R

AL e Shakeoff invest FRFRAMAMEHEART N S MR, A XS 5 HE
A S FHRMAT MBS , SR HESRZUR £ MR A A i 2 =2 R BTG R A
S MRS BN, B T BRSNS MRS A TR (@755, 2021 ; 3C
FEE,2021) o ASURBHERRTAFN & MR BRAE DT AR AZS & R ETR
TS A IR 'K E (Poor length) , K MER A1 & N IR X B A & &
(Poor_invest) , VA N 1 J7 T HRZE A1 A —— “GEMAL " A (Essen_invest) Fl “Z& 3%
B B (Char_invest) o ARSCEFEA FIAEMR “BIATRIERFALSTHUEHR O g 3CF
R B B AV A VEFR TR £ MRS E AR (Poor_length) , I BEBAGHETR TN
SRS SR B SR B B RS HEER T 2 IR 24 EAR N (Poor_invest)

PE—2, F IR B A AR 2 R B AR R, ASOR A A TEER TN 2 R R
B WA 118 A = 1L LI 1 == 11 R 1T

ARSCH BB B, BB IR AL AT R R T R MARAS U B R O RAR DL
FIF=L & IR BRIV R A L AR SRR | R L AR P AR B IME AN E R 3k
FTARIEG A “EIMA” TR S FHHRATH , KX LAY AR BN & AR H
TS E A SRR B A “EE I B ¥ (Essen_invest) o 3R HAME AL SR
TREEFRAT RPN B S AR Iy “ 2B A SR S MHRMAT  , Rraxgesk
RUARSSHRA AN £ AR S IR B SR % $ir Al “ 2R $2 A (Char_invest) .

3. R

fRRAE R Leader RFAFITIHHETT, MM Kubick 55 (2015) , HLZLEMZEIM
(2018) S HIf: , A B IR A ST P B A Z A B 280 S 173l
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HKELL . EREL. EI . SRS SERGI R TRt THE
E TR S 2 1R AILA

AR BT, R 547 AT E I . STATE A R PR, 40 R
B FAS I 1, BUH 0, STATE conduct 103 EA M S MR £ FHRL
1T, 2% Kubick 5§ (2015) B0k, xAF EAFE STATE length, STATE shakeoff F1
STATE Essen, STATE Char VAR &, /3BT N EA M S EER A &
AHRME TR E, B ALH, “YEMR” AR 2B A, Leader conduct 1035
TS FRE HEFR R & MHR24ATH , % Kubick 45 (2015) B9fE: , 28 A4
Leader length, Leader shakeoff | Leader Essen, Leader Char VUL, 433 FRm1T
W HT =4 A B RRE WER TR S MR 4B BR K E L BA SR . A" $ A
“REERL A

4. A&

5 5 2T 2 ZE bR (2018) FOMH0: , SCEERE AR I AR BAE 45l AR &« A /W55
KB RAGR LEV) A6 LT (LISTAGE) | 7= 5/ BN %R E
(CUS) . 745 3% 1y (SELLS) | It 45 #L ¥ (FINANCE) . 7 &) 16 B 26 48 84 7 2 % it
(CHAIRSHARE) . #EHE 43 (BSIZE) i 52 ) UNDEP) | EH K DA IRE
—I& 0L (DUAL) o A SCHERLRY (3) FIREAY (4) B EIH il A Leader {ERFEHIAS R, LA
WEZ A T4 de il 5 B A AT e 0l 2 SR ER UM & MR 24478 Z A1 (Y
Z5 . HTFAXEET WV ER ST HRE AN, AR ScthE s Tl E R RE
(HHI) o BEAN, AR BE RN Tl R H0L AR 4 1A B AR T Ll 1 A8 2000 o A8 it e SR
G R TR

. FAELR 5

(—) BE4L., fmdsksl5alS 55 ERENSHRXITA

1 A T A IR (1) EA ek T B e SR ERR A £ AR
MAENBIBIHEER W5 — 8 STATE WIAGTHR B350 0.9909.1.8168,3.5659 7
21397, #FE 1% K L BENIE, IEEMAMEER A S RS 5RERES T
Rt ZEETE N TH, Mg —8 STATE M\ 25% 532803 75% s Eok 5| i
Poor length $#&Ft 58.09% , Poor invest $&Ft+ 49.00% , Essen_invest FEFt+ 99.08% ,
Char_invest 3Ft 36.47% - W5 —H Leader WIfliH2E0451% 0.1606.0.4301 . 0.6796
1 1.4081, HTE 1% K ERE ERTTE X ITH , i/ — Leader M\ 25% 3 $7%
AE] 75% UK SIS Poor length $£F+ 7.43% , Poor_invest ¥&F+ 9.15% , Essen_invest
It 14.90% , Char_invest 2Tt 18.94% o il i FrBR , HHFIEAUII#EZ | HARL Y
NOZAHE A S TR WS ZE , TR S B G R TN 2 MRS AR A Sh L R . 37
PR R TIHLEIX RS MR BTN & RHRM AR ERER T E L EEHE
X W EA BEE, R 1 FfRix 2 B215%HE,
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®1 EELWL., THTAEENSHEERANS HRXEANNRIEER

Poor_length

Poor_invest Essen_invest

Char_invest

€]

2 (3)

4

0.9909"" 1.8168" 3.5659™" 2.1397™
L.STATE

(7.4420) (6.3551) (7.1935) (2.9116)

0.1606"" 0.4301"" 0.6796"" 1.40817"
L.Leader

(5.4058) (6.1163) (4.8826) (5.6829)
el A ¥l il il =l
SEFATIE il il il il

FEAH 10682 10682 10682 10682

S R 0.1920 0.1963 0.1957 0.1801

¥ FEEPIHE robust TEEEM (fE, . THUHIFRTE 1%, 5% 10%KF LB,

(=) REHE., EARES IS EBEREAM S HRXITH

ARSCHE— BRI TR WS Z B AL S SR S FHRMIT AR
Wi o SZARFFRUN BIFE IR , SRR T AL N A5 | AL R BTN . fi3R 2 AT,
ll 2 SAEHERR TR £ BHR S PUAS 7 T RSB R AR 0 45 RATR I, REER 25
FEUERR PN & W AR M 2 BT EA P 3R 3 A, dEmiaaedl /Y
FEHERR TN & MR AR A & B E B T OUe L R, AR HEERTTA AR %
BBEALLUR YR A AR B B 3 A 4 A5 2 BIE
EESE, EHRES AR ER AN S MR NNRIEER 1

Char_invest

xR2

Poor_invest Essen_invest

Poor_length
(1) (2) (3) (4)
0.3367""
STATE length
(11.4932)
STATE shak o
_shakeoff (11.2348)
0.1509™
STATE Essen
- (8.1564)
0.2710"™
STATE Char
8 (7.5385)
A il il il =l
FEEAT Ll il el ¥l
A 14479 14479 14479 14479
W R 0.1828 0.1827 0.1757 0.1535

. FEEPRHZ robust EEEH ((E, ™. THIHIFORTE 1%, 5% 10%7KF E B,

®3 REHRE, BEHRNSEWEERAN S FRA4RAGEER 2

Char_invest

Poor_length Poor_invest Essen_invest
(1) ) ®3) 4
Leader_length A1
- (8.0836)
0.1558""
Leader_shakeoff (7.9433)
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El . EREL, B FERESERGS T MM
FTRERTT S 2 RS ELA

gR3
Poor " length Poor_invest Essen_invest Char_invest
(1) ) (3) (4)
0.2024""
Leader Essen
- (6.3100)
0.1088"
Leader Char
- (4.1128)
AR il il il ¥l
EEAT ¥l il il £t
AR 14479 14479 14479 14479
W5 R 0.1778 0.1784 0.1738 0.1442

T FEBN AL robust VRS R ({8, . TRIUOBIFIRTE 1%, SWAT 10%KF LB,

X, BRMEAEE

(—) BEKES WS ERBRERANS FHIRTANRRIES T

HISCHAE T AT R AU BB B L Ak AL T3 4F , TEiE— 2540 M, A
WFFE IR S AT e i ELAA R 7 SR U5 AR JEL R 47 A R 5 000, 43 3 Al INFRRFAE L 47
MV FRAE RIS EBER SRR AL BT, AL ARG AL IR SE T L A B R ) L Aol 55 T8 7k
AT B RN SR 5 | 5 AT TH o

1. TARERAE SRR — : Al B IR S

A i 2 5 R S b S EB E  E 2R A B LA E &R
Sz (R R, 2019) , Frdefnll SR H A A3, 2T E R EE L, Fit,
AR, RASFREERT NS IR BEABREE R AXKERSEDLTE
(CENTRAL) , 24 FHi A& o JeAb i, AN 1, BWE 0, 5 s — i
CENTRAL B AMELHE (1) R STATE, ¥ 5 — AW Leader 55—
CENTRAL WyAZ TR 5 | AFERL (1) PRI TR o FiE 3R 4 #9565 (1) F1FNES (4) 514
ETIEZEER, SRR, SRR S IR AT &,

2. TR SRR A E S

A SO BB R 5 T Ak 89 KB B AR AR S, ol AORS Bl e A (B /AR
2017) o WRAEERL N — Rk R EE, Z A A E R RE B A S E R, 1]
FEA L R M B B o FIZEH B AT E n BRI ER , JF o Al 4R A
DIAEFERIR JR I SRR, S ZTE B SR 35 A0 56 2 [al{a 5 B3l i R DGR (Lins
2 2017) o EIH, 12 5k weH ST B At S AR B A RESR IR Al Se b xdat 2
WE T, 43018 B k43025 & (CULTURE) #8A SC AL St 2 (B ) B AR
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The Iron Law of Responsibility and Policy-Guided
Corporate Social Responsibility: A Perspective of
Targeted Poverty Alleviation and Rural Revitalization

Zhang Jingxin', Wang Chenxi’ and Tan Jinsong®
(1. College of Economics & Management, South China Agricultural University, Guangzhou
510642, China; 2. School of Business/ Center for Accounting, Finance and Institutions, Sun

Yat-sen University, Guangzhou 510275, China)

Abstract: From the perspective of the industry form characteristics, this paper studies the
pressure mechanism and the new mechanism of internal guidance within the industry of the
Iron Law of Responsibility in the firms' participation in poverty alleviation and rural revitali-
zation behaviors under the guidance of the common prosperity policy. The study shows that
under the pressure mechanism of the Iron Law of Responsibility, firms’ participation in
poverty alleviation and rural revitalization behaviors show an industrial pattern of state-
owned firms and market-leading firms taking the lead, private firms following state-owned
firms, and non-market-leading firms following market-leading firms. Further analyses show
that the pressure of the Iron Law of Responsibility mainly comes from five aspects: firm re-
source strength, value orientation, business attributes, industry attributes and external pol-
icy guidance. The poverty alleviation and rural revitalization behaviors of state-owned enter-
prises and market-leading enterprises significantly improve the poverty alleviation and rural
revitalization performance as well as the firms' own operating performance, and achieve a
win-win situation for both social value and firm value. This paper finds new evidence of the
pressure transfer mechanism of the Iron Law of Responsibility and the industrial internal
guidance mechanism in policy-guided CSR scenarios, and also demonstrates the signifi-
cance of industry dynamics in the firms’ participation in poverty alleviation and rural revitali-
zation behaviors.
Keywords : Corporate Social Responsibility ; Policy Guidance; Iron Law of Respon-
sibility; Targeted Poverty Alleviation; Rural Revitalization
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Corporate Business and “Blood-Making” Poverty Alleviation: Sustainable Poverty Reduction
Effect and Corporate Strategic Effect
ZHANG Jing-xin'%, QIN Shuai’, TAN Jin-song’
(1. South China Agricultural University, Guangzhou 510642; 2. Sun Yat-sen University, Guangzhou
510275, China)

Abstract At present, under the guidance of the national poverty alleviation strategy, enterprises
are actively carrying out the “blood-making” poverty alleviation according to their own business ad-
vantages, thus they have achieved the unification of economic benefit and social benefit. Taking the
A-share listed companies in Shanghai and Shenzhen Stock Exchanges from 2016 to 2019 as samples,
this paper explores the sustainable poverty reduction effect and the corporate strategic effect of enter-
prises’ “blood-making” poverty alleviation behaviors. The findings show that the enterprises with bet-
ter quality products and business invest more in their “blood-making” poverty alleviation. Further
study finds out that enterprises with higher-quality products and businesses can significantly improve
their poverty alleviation performance and their own financial performance by carrying out
“blood-making” poverty alleviation, so as to achieve the double win of their corporate benefit and
their social benefit.

Key words  “blood-making” poverty alleviation; business expertise; sustainable poverty reduc-

tion; corporate strategy
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Table 2 Results for Descriptive Statistics
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H10 0579 0.152 0.232  0.588 0.903
Mas 4453 10.790 0 0 70.710
Dua 0.746  0.435 0 1 1

Bsi 8.673 1.721 5 9 15

Ind 0374  0.053 0.333 0.333 0.571
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Table 4 Regression Results for ESG Performance and Corporate Risk
Ris1 Ris2
e
)] ) (3) ) (5) (6) @) (®)
§ —-0.074™ -0.138"™
& (— 7.841) (- 7.882)
i - 0.006 -0.011
C.
s (- 0.853) (- 0.807)
g -0.030™ -0.057™"
. (- 3.692) (-3.714)
N -0.075™ -0.141""
5¢ (- 9.459) (- 9.500)
" 0.002"" 0.002" 0.002" 0.002" 0.004™" 0.003" 0.003™ 0.003"
z (2.784) (1.911) (2.204) (2.371) (2.647) (1.767) (2.066) (2.230)
s 0.015™ 0.017™ 0.017"" 0.015™ 0.030™" 0.033™ 0.032™ 0.028""
& (3.840) (4.226) (4.187) (3.698) (3.951) (4.333) (4.292) (3.811)
R -0.097" -0.105" —0.104™ -0.092"" -01777" -0.192"" -0.189"" -—0.168""
. (—9.432) (-10.164) (—10.023) (—8979) (-9.032) (-9.764) (-9.616) (- 8.585)
—0.006™ —0006"" —0006" —0.005" -0.010"" -0.011"" -0011"" -0.010""
Cas (—8.620) (—8.969) (—8914) (—8385) (—8474) (-8831) (-8773) (-8235)
p —0.008™  —0.009" —0.009" -0.008" -0015" -0017" -0.017" -0.014"
i (-7259) (—8.046) (—8.044) (-6.722) (—7232) (—8.020) (—8.016) (—6.690)
-— —0.012"  -0012" -0012" -0.011" -0.023" -0.023" -0.023"" -0.021""
(—3.687) (—3.684) (—3.698) (—3.460) (—3.686) (—3.683) (—3.698) (- 3.460)
B —-0.001 -0.001 -0.001 —0.001 -0.001 -0.001 -0.001 -0.001
= (-0412) (—0495)  (—0448) (-0240) (-0436) (—0.515) (—0.470) (-0.262)
- -0.001 -0.002 -0.002 —0.001 -0.003 -0.003 -0.003 -0.002
- (-1235 (=1313) (=1351) (-1.071) (-L181) (=1260) (-1.297) (-1.017)
i -0.001 —0.001 -0.001 -0.001 -0.001 -0.001 -0.001 -0.001
s (-1.101) (=1.228) (-1.152) (-1172) (-1074) (-1202) (-1.123) (- 1.145)
o 0.001 —0.001 -0.001 -0.001 0.001 -0.001 -0.001 0.001
i (0.028) (=0.090)  (—=0.053) (-0.013) (0.069)  (—0.054) (-0.014)  (0.028)
i 0.153™ 0.056 0.095" 0.199™ 0.289™" 0.106 0.181" 0.375™
P (2.845) (1.090) (1.802) (3.634) (2.899) (1.117) (1.842) (3.701)
5 —0.001™  =0001" -0001"" —0001"" -0.002"" -0.001"" -0002"" -0.002""
P (—4.848) (—3.488) (—4.194) (=5.116) (—4.844) (—3.466) (—4.180) (-5.118)
r 0.002 0.002 0.002 0.002 0.005 0.004 0.005 0.004
e (1.455) (1.349) (1.411) (1.259) (1.517) (1.406) (1.473) (1.320)
AW 0.174™" 0.147™ 0.158"" 0.181"" 0327 0276™ 0297  0340™
RS (11.686)  (10.135) (10.560)  (12.206) (11.702)  (10.138)  (10.587)  (12.227)
ERE il £l 7 il =l il eyl i =il
7l =l il &yl =l &yl el =il 1l
FEASILIME 24186 24 186 24 186 24186 24 186 24 186 24186 24 186
VAR R 0.112 0.106 0.108 0.116 0.112 0.106 0.107 0.116

EHETAKBASEILUARRE ALY (A, A EIDKR T ERE, ALK LREE,CHEIDKFLERE, TR,
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Table 5 ESG Performance and Resources Firms Obtain from Consumer Channel
Rev Gpm
e
@ ) (3) 4 (%) (6) @) ®)
& 0.135™ 0.102™
g (2.443) (2.606)
& 0.032 0.130™
r (0.864) (4.195)
S 0.172"" 0.097™"
sc (3.335) (2.850)
G 0.051 - 0.006
8¢ (1.067) (—0.233)
HHOT 0.796™" 0.858™" 0.782"" 0.830™ 0353 0373 0359 0.410™
: (10.373)  (12.125)  (10.386)  (10.307) (6.454) (7.310) (6.736) (7.550)
EEHAT R il il =l gl il 4l =i =
FEASILIE 27 948 27 948 27 948 27 948 27 948 27 948 27 948 27 948
VAR R 0.041 0.041 0.042 0.041 0.279 0.280 0.279 0.278
#R6 ESGRUSEWNR AR EXMNEAR
Table 6 ESG Performance and Resources Firms Obtain from Financing Channel
Eqc Dec
A
ey ) 3) 4) (5) (6) @) (®)
-0.020™" -0.025™
Fg (- 2.592) (- 5.042)
-0.020™" -0.003"
Ese (—3.774) (- 2.309)
y - 0.006 -0.006™"
L (- 0.911) (- 3.826)
-0.014" -0.026™
Gsc (— 2.475) (=5.101)
AR 0.010 0.005 0.003 0.010 -0.001 —0.013" -0.010™ 0.005"
X (1.038) (0.526) (0.339) (1.026) (-0.130) (-5.522) (-4.273) (1.668)
AR il T gl = Bl il eyl Tl
FEASILIAE 18 072 18 072 18072 18 072 27 948 27 948 27 948 27 948
WEK R 0.229 0.230 0.229 0.229 0.171 0.168 0.169 0.173
B, p B, BLEEIE, GNEERAN ZEUAE, HEREA A X E, Fic kB AR % &

MEXH . FEBLMEIH. WS RAPKHE

FRAZFBRLL B AR, W IR Y
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Zlndu,;t + Uiy

H o, Ficsr 5 O B R 5 A 7054 B %8 B 45 Dec;
Uo)ﬁﬁﬁlﬁ, U—Iﬂzﬂo-nﬂ‘j Eua/%ﬁ, #ﬁgﬁ%:l:ﬁo Hﬂ?lﬂ

7 1 [ 93 77 TR AR A B A8y 18 072, Fic o 15 AL il 5% 7

A B S AR B AR 27 948, F 644 H ESGE
HL5 4>l M\ Bl 9% 32 5B FR BUAY B R B9 [ U9 45 SR, BSG
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RS . H—FHXASHEFRE. HESTREMAHER
RE=ZFHEERN, AERERAMBEFTERANT N
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*=7 ESGRIUEEW MNP AT RERNN AR
Table 7 ESG Performance and Resources Firms
Obtain from Government Channel

Gas
A
M @) 3 )
- 0.005"
€ (2.315)
E 0.003"
SC (1.802)
0.001
bt (0.480)
a 0.004™"
i (2.875)
AR 0.029 0.031 0.031 0.029
(6.908) (7.794) (7.342) (7.173)
B R =il £l £l =l
FEAVIE 26503 26503 26503 26503
K R 0.050 0.050 0.050 0.050

LrE UL =07 T R £ A 56 3 IR 38 BT IR AR BUAL B
R AT A, X 4> BSG = KM AL 4E B, 4 & TR RIXS
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ESG Performance and Corporate Risk:
An Explanation from a Resource Acquisition Perspective
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Abstract: As the concept of sustainable development has become the consensus of today’s social development, ESG has gradu-
ally become a topic that companies and their stakeholders pay close attention to. Some scholars have begun to explore the eco-
nomic consequences of corporate ESG performance. However, there is limited literature on the impact of ESG performance on
corporate risk as a key factor for the survival and development of companies, and the exploration of related logic mechanisms
is also lacking.

Using A-share listed companies from 2008 to 2019 as the research sample, this study investigates the impact of ESG per-
formance on corporate risk from the perspective of corporate resource acquisition. Based on resource dependence theory and
stakeholder theory, we test whether ESG performance can help companies improve their abilities to obtain resources from dif-
ferent stakeholders such as consumers, supply chains, investors, creditors, and governments. We also test the moderating effect
of equity nature, corporate size, cash holding, industry status and regional market environment.

The results of this study can illustrate that: O ESG performance has a significant inhibitory effect on corporate risk, and
the results remain robust after a series of endogeneity tests and robustness tests. 2 The mechanism tests show that good ESG
performance can help companies obtain high-quality transactions and more profits from consumers and supply chain channels,
obtain lower-cost financing from investors and creditors, as well as government subsidies support from government channels.
Corporate risk can be reduced through improving the ability of companies to obtain resources from stakeholders. 3 The nature
of state-owned equity, high corporate size, high cash holdings, high industry status, and favorable regional economic condi-
tions significantly weaken the inhibitory effect of ESG performance on corporate risk.

From the perspective of resource acquisition, this study explores the inhibitory effect of ESG performance on corporate
risk, and provides a novel perspective and new evidence for in-depth understanding of the valuation of ESG performance. At
the same time, it presents a new effective way of company’s risk management. The study results provide theoretical support for
promoting ESG connotations and guiding companies to unify their development with national strategic requirements.
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1. Introduction

The choice to take risks is one of the most important decisions involving corporate investment policies.
Firms should engage in investment projects with positive expected net present value (NPV) to maximize cor-
porate value and shareholder wealth (Fama and Miller, 1972). Risk-taking plays a significant role in improv-
ing corporate innovation enthusiasm and accelerating capital accumulation (Fiegenbaum and Thomas, 1988;
John et al., 2008). Sustained economic growth depends on firms’ willingness to take risks in pursuit of prof-
itable investment opportunities (Hilary and Hui, 2009).
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Corporate risk-taking is affected by many factors. The first such factor is individual managerial character-
istics such as gender (Faccio et al, 2016), religion (Jiang et al., 2015) and overconfidence (Adam et al., 2015), as
well as CEOs’ personal risk-taking preference (Cain and McKeon, 2016) and early-life exposure to fatal dis-
asters (Bernile et al., 2017). The second is the influence of firm-level characteristics. Managers may choose to
be risk-averse to pursue private interests, and appropriate compensation and turnover mechanisms may in
turn strengthen managers’ risk-taking (Coles et al., 2006; Chakraborty et al., 2007). Studies show that many
other corporate governance factors—for example, corporate governance reform, large shareholder diversifica-
tion, state and foreign owners, CEO ownership, ownership structure, creditor rights and board characteris-
tics—are associated with corporate risk-taking (Acharya et al., 2011; Faccio et al, 2011; Kim and Lu, 2011;
Wang, 2012; Boubakri et al., 2013; Dong et al., 2014; Koirala et al., 2020). Other corporate features such
as the corporate life cycle, production networks, corporate social responsibility standing, employee stock
options, knowledge management capabilities, debt enforcement and disclosures are also relevant (Favara
et al., 2017; Habib and Hasan, 2017; Badia et al., 2020; Billings et al., 2020; Dunbar et al., 2020; Gofman
et al., 2020; Hock-Doepgen et al., 2021). Finally, the macro-level institutional environment, which includes
such aspects as economic policy uncertainty, investor protection, managerial taxes, the Sarbanes-Oxley
Act, corruption, cultural tradition and labor protection, also influences risk-taking policies (John et al.,
2008; Bargeron et al., 2010; Li et al., 2013; Chen et al., 2015; Armstrong et al., 2019; Jiang and Chen,
2021; Zhang et al., 2021). Studies provide extensive evidence of the factors of corporate risk-taking; however,
corporate risk-taking policies also reflect the characteristics of industry growth and the market competition
environment. Industry structure, production factor endowments, relative prices and related industrial policies
exert considerable influence on corporate profit opportunities as well as corporate survival and, thus, influence
corporate behavior and decision-making, including risk-taking policies. Firms’ competitive investment and
competitive behavior comprise one of the hot spots in the field of industrial organization theory and empirical
research. Therefore, the analysis of corporate risk-taking policies should also focus on industry-level forces.

In this study, we investigate the role of industry growth in corporate risk-taking in emerging markets. The
relationship between industry growth and corporate risk-taking may appear different in emerging markets
than in developed markets. High industry growth rates mean improved development prospects, increased
profitability, rapid growth of product demand and abundant resources and opportunities, which give firms
the impression that supply is less than demand. Prospect theory and behavioral theory allow for objective,
in-depth analysis of decision-makers’ risk preferences from the new perspective of high-growth profitability,
sufficient resources and cash flow. Under prospect theory and behavioral theory, corporate risk-taking is
the result of firms’ comparison of expectations or targets (Fiegenbaum and Thomas, 1988; Fiegenbaum
et al., 1996). For returns below expectations, individuals are risk-seeking, whereas for returns above expecta-
tions, individuals are risk-averse. A high-growth industry gives firms a superior external environment in terms
of demand, opportunities and profitability. In such an environment, it is easy for firms to live up to their
expectations, which may cause them to refrain from corporate risk-taking, as expressed in the saying “Poverty
leads to change, wealth to stability.” The emerging market in China exhibits rapid growth with unprecedented
market demand; thus, Chinese companies in fast-growing industries can earn high profits through short-term
investment, especially when government industrial policies make it easy for them to obtain financial support in
the form of subsidies and loans (Xu, 2011). Such companies’ resources are rich and plentiful. As a result, firms
in high-growth industries may lose the impetus to take risks and instead rely on the benefits of high growth
rates. We use scenarios unique to China to discover the new mechanisms by which industry growth influences
corporate risk-taking in emerging markets.

To test our predictions, we use a firm-level panel dataset consisting of 26,338 firm-year observations from
publicly traded Chinese firms from 1999 to 2016. Following previous studies, we measure industry growth as
the industry average sales growth rate (Lancaster, 1984; Fisman and Love, 2003; Hoitash et al., 2016). To
proxy for corporate risk-taking, we use the variation in firm-level earnings over total assets (John et al.,
2008). We run firm-level regressions of industry growth in a year and compare the variation in firm-level earn-
ings over total assets for the subsequent 5 years. Consistent with prospect theory and behavioral theory in
emerging markets analysis, a high industry growth rate restrains corporate risk-taking. Cross-sectional anal-
ysis provides consistent evidence that the effect is more pronounced for product market leaders, as they have
more market share and thus higher persistent profitability. The effect is also more pronounced for industries
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promoted by industry policies and industries that receive more government support, as firms in these indus-
tries have access to more resources and support. The “thinking of peace when rich” phenomenon is strength-
ened for these firms.

To understand by what means firms reduce their risk-taking in response to high industry growth rates, we
examine their long-term investments, existing operations and financial choices. We find that high industry
growth rates significantly reduce long-term capital expenditure and R&D investment, reduce liquid asset turn-
over, lengthen the operating cycle and cause firms to hold more cash. We verify that our results are robust to
using alternative windows to measure risk-taking and industry growth, for example, the variation in firm-level
earnings over total assets for the subsequent 3 years. We also create a ranked measure of industrial sales
growth that is independent of total assets to provide further evidence that our identification is not influenced
by firms’ asset size in the industry. Additionally, we find that our results remain the same after we remove
outliers for asset structure. We conduct a series of endogenous tests and find that our results are robust to
these designs.

Our study contributes to multiple streams of literature. First, we investigate cross-sectional variation in cor-
porate risk-taking behavior by applying concepts from the industrial perspective to emerging markets. Against
a unique background comprising both China’s rapid economic development and institutional policy support,
we provide direct evidence of the effect of an industry-level characteristic, that is, industry growth, on emerg-
ing markets. Second, we contribute to the finance and accounting literature on the consequences of industry
growth. This literature documents the effects of industry growth on investment decisions (Maksimovic and
Phillips, 2008), strategy content (McDougall et al., 1994) and corporate performance (Hoitash et al., 2016),
among other elements. We contribute by examining the effect of industry growth on corporate risk-taking.
Finally, we contribute to the literature on prospect theory and behavioral theory (Fiegenbaum and
Thomas, 1988; Fiegenbaum et al., 1996) by demonstrating that it is not only firms’ high returns but the supe-
rior external environment that leads them to maintain the status quo and to be risk-averse.

The remainder of this paper proceeds as follows. Section 2 discusses our hypotheses; Section 3 describes the
sample, data and research design; and the empirical analysis and main results are reported in Section 4. Sec-
tion 5 presents cross-sectional heterogeneity analysis, Section 6 presents channel mechanism analysis, Section 7
reports the robustness tests and Section 8 provides concluding remarks.

2. Hypothesis development

A firm’s risk-taking behavior reflects its managers’ choices of investment projects with uncertain expected
income and cash flow. Although taking excessive risks can lead to bankruptcy, few firms can succeed without
taking risks (Nakano and Nguyen, 2012). Classical economic theory posits that entrepreneurs are innovators
and explorers who are brave enough to take risks in pursuit of excess profits, to eschew old production modes
and to seek new opportunities. This behavior is indeed the driving force of sustained economic growth
(Drucker, 1986). Thus, the outstanding characteristic of successful entrepreneurs is that they dare to take risks
and innovate, and the essence of entrepreneurship is the pursuit of profits through taking risks. Firms that
engage in high risk-taking rarely pass up high-risk, high-return investment opportunities. Such opportunities
are often accompanied by high capital expenditure (Cain and McKeon, 2016), high innovation initiative and
more R&D investment (Ljungqvist et al., 2017).

The industry environment accounts for much of the variation in corporate survival and investment policies
(Ghemawat, 1984). “Industry” generally refers to the kind of economic activity classified by the production of
similar products, similar processes or similar types of services. An industry typically has many similar products
or similar business conducts as its constituent elements. According to industry life cycle theory, an industry
has an obvious life cycle and typically experiences initial high-speed growth, followed by stable development
and, eventually, gradual decline. The high-speed growth stage is marked by rising product sales and expanding
sales groups. At this stage, there is more demand than supply, the product price is high and the net profit per
unit product is at its highest, creating an ideal setting for firms to increase their market share (Szymanski et al.,
1993; Anderson et al., 1994; Blundell et al., 1999; Aghion et al., 2005). The structure—conduct—performance
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paradigm posits that industry structure determines the competitive landscape within an industry, which in turn
affects a firm’s behavior and strategic choices and, ultimately, determines firm performance. In periods of rel-
atively high growth or low growth, the internal structure of the industry, factor endowment, relative prices and
differences between the divisions of labor in the industrial chain determine firms’ profit opportunities and
threats to their survival. Industry growth, firm number, scale and market forces within an industry interact
with each other, leading to changes in industry structure and companies’ strategic choices and performances.
Corporate risk-taking is an important investment decision-making orientation that is obviously affected by
industry growth.

Prospect theory and behavioral theory extend the decision-making behaviors of individuals to those of
firms. Corporate risk-taking policies are the result of firms’ comparison of various expectations or targets.
A firm is more prone to risk-avoidance in times of profit, and it is more prone to risk-seeking in times of loss.
In individual behavior, a target is the difference in value between the individual’s assessment of normal com-
petencies and the ideal performance as the individual perceives it (Kahneman and Tversky, 1979; Baum et al.,
2005). When a given industry is high-growth, the market is promising, and it is relatively easy to make money
and gain benefits (Keats and Hitt, 1988). Well-developed markets can provide managers with more opportu-
nities and resources to support sustainable development. In such an environment, managers achieve their
anticipated goals and are easily satisfied. They become content with what they have and no longer have the
motivation to undertake risky investments to generate value in the future; thus, they lose their impetus toward
ventures and innovation, as being rich provides safety and stability.

China’s economic reform and opening up to foreign investment has placed its economy and society in a
stage of rapid growth. Compared with the planned economy era, market demand has expanded unprecedent-
edly. In this environment, firms in high-growth industries can earn high profits through short-term investment.
Accordingly, the motivation to create value through high-risk innovation and other value-based, long-term
investments has weakened. Furthermore, since China’s economic reform and opening up, the East Asian
model of government-led market development has received great attention and recognition in China. It has
become an important macro control tool in developing countries to guide industrial development through
industrial policies, realize rapid economic growth by taking advantage of being late-comers to the market
(Rodrik, 2009). Studies also show that firms in high-growth industries shaped by industrial policy support
can obtain central transfer payments more easily, which stimulates local economic vitality and development
(Stiglitz, 2017). Firms in industries supported by industrial policies may also become the “favorites” of local
governments, which provide firms with financial support such as subsidies and loans; thus, these firms are
especially rich in resources. Firms in high-speed growth industries are more likely to avoid risks and enjoy
industrial dividends.

Based on these prospect theory and behavioral theory analyses, especially in the context of emerging mar-
kets, we propose the following hypothesis:

H1. Industry growth is negatively associated with corporate risk-taking.

3. Sample, data and variable measurement
3.1. Sample selection

Our sample consists of 26,338 firm-year observations spanning the 1999-2016 period. We begin our sample
in 1999 because we derive data from cash flow statements, which became mandatory in China starting in 1998.
We exclude firms in the financial and comprehensive trade industries due to inherent differences in the regu-
latory and institutional structures of these firms. We also exclude industries with fewer than 10 firms because
of the calculation bias that may be introduced by examining industry conditions in a small number of listed
firms. We exclude observations with missing data. The data come from the Wind and China Stock Market &
Accounting Research databases. To minimize the effect of outliers, we winsorize all continuous variables at the
top and bottom 1% of each variable’s distribution.
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3.2. Variable measurement

3.2.1. Industry growth

Following the literature (Lancaster, 1984; Fisman and Love, 2003; Hoitash et al., 2016), we use sales
growth rate as a proxy for demand and opportunity. We measure industry growth (Ind-Growth) using indus-
trial sales growth, calculated as the industry average sales growth rate.

3.2.2. Corporate risk-taking

As riskier corporate operations have more volatile returns on capital, following the literature (John et al.,
2008; Faccio et al., 2011; Boubakri et al., 2013), we construct the following two firm-level measures. (1) We
measure corporate risk-taking (RISKI) using the standard deviation of the firm’s earnings before interest,
taxes, depreciation, and amortization divided by assets (ROA) in the subsequent 5 years. For each firm with
available earnings and total assets for at least 5 years over the 1999-2020 period, we first subtract the firm’s
annual ROA from the average value of the industry to which the firm belongs to eliminate the influence of
industry factors. Then we calculate the standard deviation of the industry-adjusted ROA of the firm for the
corresponding year. (2) We measure corporate risk-taking (RISK2) using the difference between the maximum
and the minimum ROA in the subsequent 5 years. As with RISKI, we subtract the firm’s annual ROA from
the average value of the industry to which the firm belongs. Then we calculate the difference between the max-
imum and the minimum of the industry-adjusted ROA of the firm for the corresponding year. The end time of
our sample is 2016; however, the calculation of corporate risk-taking spans 1999-2020, as the volatility of
firm’s earnings is calculated over a 5-year observation period.

3.2.3. Control variable

Following the literature (John et al., 2008; Faccio et al., 2011; Li et al., 2013), we include an extensive array
of firm-level controls identified as affecting corporate risk-taking. We include return on assets (ROA), total
assets (TA), years since the firm was first listed (4AGE) and leverage (LEV) to capture profitability, life cycle
and capital structure, respectively. We include the shareholding ratio of the largest shareholder (Shrcrl)
and whether it is a state-owned enterprise (State) to capture the ownership structure. To control the effect
of firm-level growth opportunities, we include sales growth (Sales-Growth).

4. Research design

To test the correlation between industry growth and corporate risk-taking (H1), we use an ordinary least
squares (OLS) regression, based on John et al. (2008), that adjusts standard errors for firm-level clustering and
controls for year fixed effects (y,) as follows:.

RISK; = By + Bind — Growthy + B,ROA; + B3TAy + P4LEV ; + BsShrerl,, + BeState, + BrSales
— GI’OWthit + ,BgAGEir + Ve + & (1)

The dependent variable (RISK) is one of our two proxies for corporate risk-taking, RISK/ and RISK2. Our
variable of interest (Ind-Growth) is the industry average sales growth rate, measured following Lancaster
(1984). The subscripts i and ¢ denote firm and time, respectively. To test our first hypothesis, we examine
B1, the coefficient on Ind-Growth. As RISK is measured as the corporate volatile returns in the subsequent
S years, it represents the effect of current industry growth on corporate risk-taking in the future. A negative
coefficient on Ind-Growth suggests that high industry growth rates lead firms to lose impetus toward ventures
and innovation, consistent with emerging markets analysis as well as prospect theory and behavioral theory,
as expressed in the phrase “thinking of peace when rich.”.

A potential concern with our empirical data is that we do not include non-listed firms in our sample. We
address this concern in four ways. First, we use the industry average sales growth rate, aiming to remove the
influence of the individual factors of a single firm while extracting the common growth opportunities of the
industry. In contrast to the measurement of industry concentration, the measurement of industry growth does
not involve the internal industrial structure. We also exclude industries with fewer than 10 listed firms to avoid
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extreme individual factors. Second, listed firms are representative of firms in the industry; as such, they face
the same overall industry growth as non-listed firms. Compared with growth differences between industries,
growth differences between listed firms and non-listed firms within an industry are relatively small. Third,
studies usually measure industry growth using listed firms’ data (Hoitash et al., 2016; Baginski et al., 2018),
and we follow the literature in creating our sample and variables. Finally, the use of non-listed firms also
has limitations. For example, most of their financial data has not been audited by a third party; thus, their
reliability and completeness are doubtful. Moreover, China’s industrial database, which provides information
on non-listed firms, only provides information through 2013, which is not suitable for our empirical design.

5. Empirical analyses and main results
5.1. Descriptive statistics

Table 1, Panel A reports descriptive statistics at the firm level. The mean of Ind-Growth (0.469) is equal to
that of corporate sales growth (Sales-Growth), while the standard deviation of Ind-Growth (0.554) is smaller
than that of Sales-Growth (1.474). These results are consistent with the product markets’ reality during our
sample period. The mean values of our RISK variables are 10.860 for RISKI and 4.445 for RISK2, which
resemble the results of other corporate risk-taking studies that use Chinese data. On average, the sample firms
are 24.7% state-owned, and the shareholding ratio of the largest shareholder is 0.368. On average, the sample
firms are profitable, have a mean ROA value of 0.056 and have experienced 46.8% of leverage in recent years.

Table 1, Panel B is a correlation matrix showing the univariate correlations between our dependent vari-
ables, control variables, moderators and variables of interest. The Spearman correlation coefficients are above
the diagonal, and the Pearson correlation coefficients are below the diagonal. We find that our two risk mea-
sures are highly positively correlated, suggesting that both measures capture the same underlying construct.
Most of the pair-wise correlations are significant in the expected direction at the 1% level. More importantly,
we find that Ind-Growth is negatively related to both RISKI and RISK?2, providing univariate evidence of a
negative relation between industry growth and corporate risk-taking.

5.2. Test of HI on industry growth and corporate risk-taking

Table 2 reports the regression results of the test of H1. Ind-Growth is negatively associated with both mea-
sures of risk. The effect is also economically meaningful. In economic terms, moving from the 25th to the 75th
percentile of Ind-Growth is associated with a 3.09% relative decrease in RISK/ and a 3.04% relative decrease in
RISK?2. Consistent with H1, this result suggests that emerging markets analysis, as well as prospect theory and
behavioral theory, support the relation between industry growth and corporate risk-taking, that is, firms are
more likely to achieve satisfaction in a growing industry environment in emerging markets and avoid long-
term risks and thus lose impetus toward innovation and risk-taking.

6. Cross-sectional heterogeneity analysis
6.1. Cross-sectional results on product market power

Firms with different resources vary in their attitudes toward risk in a superior industry environment. In our
first cross-sectional test, we examine whether product market leaders react more negatively in a growing indus-
try to further prove our basic results. Product market leaders possess a higher market share and display higher
persistent profitability; thus, they are major beneficiaries of a rapidly developing market, as they acquire a
majority of the demand, opportunities and resources. A well-developed industry gives them more support
and satisfaction. Therefore, product market leaders are more likely to avoid risks and to prefer to remain
stable in a growing market. The negative association between industry growth and corporate risk-taking is
therefore more pronounced for product market leaders.

To explore cross-section variation in the baseline relation conditional on product market power, we modify
Equation (1) to include price—cost margin (PCM) and the interaction between PCM and Ind-Growth.
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Table 1

Descriptive statistics and correlations.

Panel A: Descriptive Statistics

Variable N Mean Std. Dev. 25% Median 75%
Ind-Growth 26,338 0.469 0.554 0.198 0.328 0.501
RISKI 26,338 10.860 10.610 4.2717 7.172 13.020
RISK? 26,338 4.445 4.368 1.746 2919 5.322
PCM 26,338 0.200 0.400 0.000 0.000 0.000
P 26,338 0.335 0.472 0.000 0.000 1.000
Top-subsidy 25,297 0.250 0.433 0.000 0.000 1.000
ROA 26,338 0.056 0.076 0.028 0.053 0.088
TA 26,338 21.740 1.277 20.850 21.580 22.420
LEV 26,338 0.468 0.227 0.298 0.464 0.623
Shrerl 26,338 0.368 0.157 0.244 0.347 0.483
State 26,338 0.247 0.431 0.000 0.000 0.000
Sales-Growth 26,338 0.469 1.474 —0.047 0.128 0.422
AGE 26,338 13.530 5.559 9.000 13.000 17.000
Panel B: Correlations
Ind-Growth RISKI RISK2 PCM 1P Top-subsidy ROA TA LEV Shrerl State Sales-Growth AGE

Ind-Growth 1.000 -0.060 —-0.058 0.076 —-0.063 0.142 -0.023 0.098 0.036 -0.057 -0.109 0.295 0.166
RISKI -0.045 1.000 0.995 -0.010 0.080 -0.087 -0.107 -0.278 0.004 -0.133 -0.002 -0.039 -0.032
RISK2 —-0.043 0.993 1.000 -0.008 0.078 -0.085 -0.106 -0.278 0.002 -0.133 —-0.004 -0.038 -0.032
PCM 0.125 -0.048 -0.047 1.000 -0.071 0.000 0.489 0.025 -0.318 0.078 -0.032 0.058 -0.077
P 0.033 0.061 0.059 -0.070 1.000 —0.286 —-0.004 -0.193 0.155 0.028 0.324 -0.021 —-0.301
Top-subsidy -0.064 -0.054 -0.053 0.000 -0.286 1.000 -0.017 0.244 0.009 0.021 -0.158 0.016 0.193
ROA -0.023 -0.219 -0.218 0.423 -0.022 -0.004 1.000 0.092 —0.268 0.103 -0.024 0.008 —-0.088
TA 0.109 -0.266 -0.266 0.027 -0.191 0.261 0.105 1.000 0.323 0.196 -0.003 0.001 0.201
LEV 0.116 0.184 0.181 -0.313 0.160 0.002 —-0.295 0.264 1.000 0.024 0.096 0.018 0.140
Shrerl 0.002 -0.151 -0.154 0.083 0.029 0.024 0.104 0.234 0.005 1.000 0.203 -0.030 -0.206
State —-0.065 -0.031 -0.034 -0.032 0.324 -0.159 -0.022 -0.008 0.084 0.207 1.000 -0.036 -0.259
Sales-Growth 0.376 0.021 0.023 0.075 0.012 —-0.024 0.016 -0.003 0.073 0.003 -0.025 1.000 0.045
AGE 0.175 0.014 0.015 -0.074 -0.297 0.192 —-0.053 0.174 0.136 -0.201 —-0.246 0.088 1.000

Notes: This table reports descriptive statistics and correlations. The sample comprises 26,338 firm-years spanning the 1999-2016 period. Firms in the financial and comprehensive trade
industries are excluded; industries in which firm numbers are less than 10 are also excluded. Panel A presents summary statistics for the variables used in the empirical analyses. Panel B
presents correlations for our dependent variables, all of the control variables, moderators and variables of interest. Spearman correlation coefficients are above the diagonal, while
Pearson correlation coefficients are below the diagonal. Coefficients that are significant at p < 0.05 are in bold. All of the variables are defined in Appendix A.
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Table 2
OLS regression of corporate risk-taking on industry growth.
Variable (1) (2)
RISK = RISKI1 RISK = RISK?
Ind-Growth -1.107"" —0.446™"
(-5.74) (-5.50)
ROA -0.156™" —0.064™"
(-8.44) (-8.28)
Sales-Growth 0.160"" 0.070""
(2.46) (2.57)
AGE -0.024 -0.011
(-0.89) (-1.01)
LEV 11.734™ 4790
(11.34) (11.08)
Shrerl -0.037"" —0.016™"
(-4.69) (-4.88)
State -1.373" —0.593""
(-4.29) (-4.53)
TA -2.591°*" ~1.063""
(-18.27) (-17.77)
Intercept 64.419"" 26.535""
(23.76) (23.21)
S.E. clustering by firm YES YES
Year fixed effects YES YES
Observations 26,338 26,338
Adjusted R? 0.179 0.179

Notes: This table reports the results from estimating the following multivariate regression that examines the relation between industry
growth and corporate risk-taking:

RISK;; = By + BiInd-Growth;, + 2ROA;, + B3TA;, + B,LEV; + BsShrcrl,, + BsState;, + p,Sales-Growth;, + BsAGE;; + 7, + ¢;.

The dependent variable, RISKI, is defined as the standard deviation of the firm’s EBITDA/Assets (ROA) in the subsequent 5 years, and
RISK? is defined as the difference between the maximum and the minimum of ROA in the subsequent 5 years. The key independent
variable, Ind-Growth, is calculated as the industry average sales growth rate. The other variables are defined in Appendix A. t-statistics (in
parentheses) are reported below the coefficient estimates and are based on robust standard errors clustered by firm. ***, ** and * denote
significance at the 1%, 5% and 10% levels (two-tailed), respectively.

RISK;, = B, + pInd — Growth;, + ,PCM;; + BsPCM,, x Ind — Growth; + p4ROA; + BsTA;
+ BLEV iy + p7Shrerly + PgState;, + foSales — Growth;, + B10AGE; + 7, + & (2)

Economic theory argues that in purely competitive markets, product price is equal to marginal cost. The
excess price—cost margin of a firm reflects the firm’s product market power and diminished threats from its
competitors (Lerner 1934; Gaspar and Massa 2006). Therefore, we measure PCM as the ratio of a firm’s sales,
less the cost of goods sold, to sales, following Peress (2010). We partition our sample into quintiles, defining
the top quintile as 1, indicating greater market power, and the rest as 0, indicating the weaker competition of a
particular firm. The coefficient (f3) on the interaction between PCM and Ind-Growth indicates whether the
negative association between industry growth and corporate risk-taking is stronger for product market lead-
ers. We expect B3 to be negative.

Columns (1) and (2) in Table 3 report the regression results, showing that the coefficient (B5) on the inter-
action between PCM and Ind-Growth is negative, indicating that the negative association between industry
growth and corporate risk-taking is stronger for product market leaders.

6.2. Cross-sectional results on industrial policy
Industrial policy is an important tool to guide industrial development and realize rapid economic growth in

China’s emerging market (Rodrik, 2009). Firms in the industries supported by industrial policy more easily
obtain central transfer payments, as well as local financial support such as subsidies and loans (Stiglitz,
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Table 3
Cross-sectional tests: Under prospect theory and behavioral theory in the context of emerging markets.
Variable Product market power Industry Policies Government Subsidy
(1) (2) (3) 4) (5) (6)
RISK = RISKI  RISK=RISK? RISK=RISKI RISK=RISK? RISK=RISKI RISK= RISK?
Ind-Growth -1.108™" -0.450""" -0.790™" -0.312""  -1.053"™" -0.424™"
(—4.77) (—4.60) (-3.35) (-3.17)  (-8.56) (-8.37)
PCM 3.907"" 1.595™"
(12.31) (12.30)
Ind-Growth*PCM -1.087"" -0.433""
(—4.09) (-3.94)
IP 0.045 0.015
(0.11) (0.08)
Ind-Growth*IP ~0.609™" -0.256""
(-2.23) (-2.22)
Top-subsidy 0.658™" 0.264™
(2.28) (2.23)
Ind-Growth* Top-subsidy ~1.670"" —0.648™"
(-2.83) (-2.67)
ROA -0.218"™" -0.090""" -0.156™" -0.064""  -0.144™" ~0.059""
(~11.82) (~11.56) (-8.44) (-8.28) (-16.44) (~16.38)
Sales-Growth 0.138"™ 0.061"" 0.160"" 0.070"  0.166™" 0.073""
(2.13) (2.25) (2.46) (2.57)  (3.75) (3.98)
AGE 0.025 0.008 -0.025 ~0.012  -0.025* -0.012™
(1.04) (0.85) (-0.92) (-1.04) (-1.88) (-2.14)
LEV 12.749"" 5.209"" 11.7177" 4783 11.858""" 4836
(12.08) (11.82) (11.30) (11.04)  (37.88) (37.55)
Shrerl -0.041™" -0.018"™" -0.038"™" -0.016"™"  -0.038"" -0.016™"
(-5.24) (-5.43) (-4.72) (-4.92)  (-9.07) (-9.45)
State -1.732"" —0.736"" ~1.378™" —0.595""  —1.288""" —0.559""
(-5.95) (-6.18) (-4.31) (-4.55)  (~7.40) (-7.80)
TA —2.522™" -1.036™" ~2.596™" -1.065™  —2.611"" ~1.072""
(~18.25) (-17.74) (~18.25) (-17.74)  (-46.33) (-46.22)
Intercept 63.924"" 26.333"" 64.583"" 26.608""  68.226™" 28.076""
(23.74) (23.20) (23.47) (22.91)  (57.09) (57.10)
S.E. clustering by firm YES YES YES YES YES YES
Year fixed effects YES YES YES YES YES YES
Observations 26,338 26,338 26,338 26,338 25,297 25,297
Adjusted R? 0.189 0.189 0.179 0.179  0.178 0.178

Notes: This table reports results from estimating the following multivariate regressions that examine the cross-sectional results on product
market power, industrial policy and government support, by interacting the corresponding indicators with industry growth:

RISK;, = By + B;Ind-Growth;, + f,PCM;, + p3PCM,;*Ind-Growth;, + f,ROA;, + psTA;, + BsLEV; + ,Shrcrl;, + pgState;, + PoSales-
Growthj; + B10AGE;; + 7, + ¢;.

RISK;, = By + B;Ind-Growth;, + ,IP;, + B;IP;*Ind-Growth;, + 4,ROA;, + fsTA;, + BsLEV;, + ,Shrcrl;, + BgState;, + foSales-

Growth;; + B10AGE; + y, + &;.

RISK;, = By + B;Ind-Growth;, + >Top-subsidy;, + p;Top-subsidy;*Ind-Growth;, + p4ROA;, + sTA; + fsLEV;, + ,Shrcrl;, + PsState;, + -
i ) BsYAy ) BsMEX,, 3 BrT0670¢;, ) BsToawe,, ) PoTupetwHooyvly, ) f10AHE; ) v, ) &

The first two columns report the cross-sectional results on product market power; the variable PCM is defined as 1 if the firm’s price—cost
margins are in the top quintile of the sample, and 0 otherwise. The middle two columns report the cross-sectional results on industrial
policy; the variable /P is defined as 1 if the industry is supported by industry policies in the Five-Year Plan documents, and 0 otherwise.
The first two columns report the cross-sectional results on government support; the variable Top-subsidy is defined as 1 if the industry
average government subsidies are in the top quintile of the sample, and 0 otherwise. The dependent variable, RISKI, is defined as the
standard deviation of the firm’s EBITDA/Assets (ROA) in the subsequent 5 years, and RISK?2 is defined as the difference between the
maximum and the minimum of ROA in the subsequent 5 years. The key independent variable, Ind-Growth, is calculated as the industry
average sales growth rate. The other variables are defined in Appendix A. t-statistics (in parentheses) are reported below the coefficient
estimates and are based on robust standard errors clustered by firm. *** ** and * denote significance at the 1%, 5% and 10% levels (two-
tailed), respectively.
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2017). In our second cross-sectional test, we further examine whether firms supported by industrial policy
react more negatively in a growing industry to further support our basic results. We hypothesize that firms
supported by industrial policy react more negatively than other firms in a growing industry because these firms
are especially rich in resources and are thus more likely to avoid risks and enjoy the industrial dividends.

To explore cross-section variation in the baseline relation conditional on industrial policy, we modify Equa-
tion (1) to include IP and the interaction between IP and Ind-Growth.

RISK,‘[ = ﬁo + ﬁllnd — GrOWthit + ﬁzIPit + [))31Pit x Ind — Gl"OWthit + ﬁ4ROAit + ﬁSTAﬁ + ﬁéLEVit
+ p;Shrerly, + PgState, + foSales — Growth;, + ,AGE; + v, + & (3)

Following Chen and Yao (2018), we measure /P by screening industrial policies in Five-Year Plan docu-
ments; industries associated with words such as “encourage” and “‘support” in the policies are supported
industries. IP is assigned a value of 1 for firms in supported industries, and 0 otherwise. We interact /P with
Ind-Growth in our specification to test this hypothesis.

Our results are also reported in Table 3. In Columns (3) and (4), the coefficients on Ind-Growth*IP are neg-
ative and significant at the 5% level. These results are consistent with supported industry firms’ perceiving their
superior environment and holding a more negative attitude toward taking risks than other firms.

6.3. Cross-sectional result on government support

We further examine the strength of industrial policy support, which is usually reflected by government sup-
port such as government subsidies and long-term loans (Wang et al., 2017). In our third cross-sectional test,
we examine whether industries that receive more government subsidies are more likely to restrain corporate
risk-taking in a growing industry. We expect government-supported industries to be richer in resources and
that firms in these industries have an easier experience and thereby lose enthusiasm for taking risks.

To explore cross-section variation in the baseline relation conditional on government support, we modify
Equation (1) to include government support (Top-subsidy) and the interaction between Top-subsidy and Ind-
Growth.

RISK,‘, = ﬂ() + ﬁllnd - Gl"OWthl‘[ + ﬂzlpit + ﬁ3]P,‘t X Ind — Growth[, + ﬁ4R0Ait + ﬁSTA[[ + ﬁéLEV”
+ f;Shrerl;, + PgState;; + foSales — Growth;, + ,0AGE; + 7, + &; 4)

We measure government support based on government subsidies, following Wang et al. (2017). Average
government subsidies received by firms in an industry are calculated to reflect industry-level government sup-
port. Similar to our calculation of PCM, we partition our sample into quintiles. Top-subsidy is defined as 1 for
firms in the top quintile, indicating industries with more government support, and the rest are defined as 0,
indicating industries with less government support. The coefficient (B3) on the interaction between Top-
subsidy and Ind-Growth indicates whether the negative association between industry growth and corporate
risk-taking is stronger for firms that receive more governmental support. We expect 3 to be negative.

Columns (5) and (6) in Table 3 report the regression results: the coefficients (3) on the interaction between
Top-subsidy and Ind-Growth are negative and significant at the 1% level, indicating that the negative associa-
tion between industry growth and corporate risk-taking is stronger for firms supported by government. All of
the above cross-sectional results confirm that a high-growth industry gives firms a superior external environ-
ment and cause them to refrain from risk-taking.

7. Channel mechanisms
7.1. Effect of industry growth on investment choices

By what means do firms reduce risk in response to high industry growth? Given their reduction in risk-
taking (measured over the 5-year period from ¢ to ¢t + 4), firms choose to change the risks they take in their

investment projects; for example, they may change their R&D spending and capital expenditures. To test
whether industry growth discourages risk-taking by causing firms to reduce their R&D spending and capital
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expenditures, we follow previous research (e.g., Ljungqvist et al., 2017) by estimating the following regression
model:

R&D[I = :BO + ,B][I’ld — Gl’OWﬂ’l,‘t + ﬁzROA,’t + ﬁ3AGE,‘,; + ﬁ4LEV” + ﬁSTA,‘t + ﬁGCFO[[ + /37Tangible,-,
+ BsLiq, + PoRE; + 7, + & (5)

Capex; = B, + p,Ind — Growth; + B,ROA; + P3AGE;
+ B4LEV iy + BsTA: + PeSmooth;, + p;Shrerl;,
+ ﬁgState,»t + Vs + Eit (6)

where R&D contains the two measures R&DI and R&D2; R&DI is the number of patents for firm 7 and
year ¢, and R&D? is the R&D spending for firm 7 in year z. As there is a significant amount of missing data on
R&D spending before 2007, we begin our sample in 2007 to estimate R&D2. Capex is a measure of capital
expenditures captured by the ratio of the purchase of property, plant and equipment in the cash flow statement
to total assets. In the regression of R&D, we include a wide array of firm-level controls previously identified as
influencing R&D: return on assets (ROA); years since the firm was first listed (AGE); leverage (LEV); total
assets (TA); operating cash flow (CFO); property, plant and equipment (7angible); current assets (Lig); and
retained earnings (RE). In the regression of Capex, we include a wide array of firm-level controls previously
identified as influencing capital expenditures: return on assets (ROA), years since the firm was first listed
(AGE), leverage (LEYV), total assets (TA), earnings smoothed (Smooth), shareholding ratio of the largest share-
holder (Shrcrl) and whether the firm is a state-owned enterprise (State). We also control for year fixed effects.
Standard errors are clustered by firm.

Table 4 shows that firms adjust both their R&D spending and capital expenditures in response to high
industry growth; for example, firms may abandon risky R&D projects (such as inventing new products). In
a year exhibiting growth in industry demand, we observe that firms reduce their numbers of patents; R&D
spending; and the ratio of the purchase of property, plant and equipment to total assets by an average of
0.609, 0.686 and 0.017, respectively.

7.2. Effect of industry growth on operational choices and financial policies

Another way in which firms reduce corporate risk-taking is by changing operational choices, such as rea-
sonably reducing operational efficiency. For example, a firm may change its operating cycle and liquid asset
turnover, the procedure by which cash is transformed into goods in progress, finished goods, accounts receiv-
able and, ultimately, back into cash. Shortening the operating cycle and increasing liquid asset turnover means
making efforts to increase operational efficiency. As a high-growth industry gives firms a superior external
environment and increases their satisfaction and achievements, firms thereby lose their impetus toward
improving operational efficiency. Firms can also reduce corporate risk-taking by changing their financial poli-
cies. As we show above, high industry growth discourages firms from plunging into R&D spending and capital
expenditures, potentially rendering corporate cash holdings unnecessarily redundant. To test whether industry
growth discourages risk-taking by causing firms to reduce liquid asset turnover, to lengthen their operating
cycle or to hold more cash than necessary, we follow previous research (e.g., Ljungqvist et al., 2017;
Bernile et al., 2017) by estimating the following regression models:

Operating — cycle, = B, + f,Ind — Growth;, + p,ROA;, + p;Sales — Growth;, + f,AGE;,
+ BsLEV , + BsTAis + P;Indepen;, + PgBsize;, + foDUAL; + B,oShrerl;
+ By State;, + 7y, + & (7)
Liq — turnover;, = B, + pInd — Growth;, + ,ROA;, + f;Sales — Growth;, + ,AGE; + BsLEV ;
+ PsTA; + PIndepen;, + PyBsize, + PoDUAL; + B1oShrerly, + fy,State, + vy, + & (8)
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Table 4
OLS regression of investment choice on industry growth.
Variable (1) (2) 3)
R&DI R&D2 Capex
Ind-Growth ~0.609"" -0.686"" -0.017""
(~17.05) (-4.00) (-16.86)
ROA 0.001 0.011 0.001"™"
(0.28) (0.63) (13.57)
AGE -0.018"™" -0.060""" -0.002"""
(-3.65) (-2.65) (-10.65)
LEV -0.321™" -2.316™" -0.017""
(-2.40) (-3.36) (-5.81)
TA -0.139™ 0.907"" 0.004""
(=2.06) (3.10) (6.19)
CFO -0.065"" -0.343™"
(-5.36) (—4.61)
Tangible -0.234 —4.364"""
(-1.39) (-5.96)
Lig 0.601°"" 0.233
(10.58) 0.91)
RE 0.065™ -0.414™"
(2.42) (-2.76)
Smooth -0.001™"
(=3.27)
Shrerl -0.001
(-0.91)
State -0.002
(-1.11)
Intercept -8.556"" 0.017
(~15.10) (1.48)
S.E. clustering by firm YES YES YES
Year fixed effects YES YES YES
Observations 17,836 13,936 26,239
Adjusted R? 0.313 0.042 0.110

Notes: This table reports results from estimating the following multivariate regressions that examine the effect of industry growth on
investment choices:

R&D;; = o + BiInd-Growth;, + BROA; + B3sAGE;, + B4LEV; + BsTA; + BsCFO;; + B;Tangible;, + BsLiqi + BoRE;, + y, + &;r.

Capex;, = By + p;Ind-Growth;, + p,ROA;, + [3AGE;, + B,LEV; + psTA; + psSmooth;, + f,Shrerl;, + PgState;, + v, + ;.

The first two columns report the effect of industry growth on R&D. The dependent variable, R&DI! (R&D?2), is defined as the natural
logarithm of total number of patents applied by firm (R&D spending) in a given year. The last column reports the effect of industry growth
on capital expenditures. The dependent variable, Capex, is defined as the ratio of purchase of property, plant and equipment in the cash
flow statement to total assets. The key independent variable, Ind-Growth, is calculated as the industry average sales growth rate. Other
variables are as defined in Appendix A. t-statistics (in parentheses) are reported below the coefficient estimates and are based on robust
standard errors clustered by firm. *** ** and * denote significance at the 1%, 5% and 10% levels (two-tailed), respectively.

Cash;, = By + pInd — Growth; + p,ROA; + P3AGE; + BLEV ;, + BsTA, + psCFO;, + B,Capex;,
+ BWCi + vy, + & (9)

where Operating-cycle is days sales of inventory plus days sales outstanding and less days payable outstand-
ing. Lig-turnover is liquid asset turnover, and Cash is net cash and cash equivalents. In the regression of
Operating-cycle and Lig-turnover, we include a wide array of firm-level controls previously identified as influ-
encing the operating cycle and asset turnover (Ljungqvist et al., 2017). Specifically, we include the following
factors of corporate financial conditions: ROA, Sales-Growth, AGE, LEV and TA, as well as the following
factors of corporate governance: proportion of independent directors on the board (Indepen), board size
(Bsize), CEO duality (DUAL), the shareholding ratio of the largest sharecholder (Shrcrl) and whether the firm
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Table 5
OLS regression of operating choice and financial policies on industry growth.
Variable (1) (2) 3)
Operating-cycle Lig-turnover Cash
Ind-Growth 419.243™" -0.505""" 0.009™"
(22.82) (-23.93) (2.67)
ROA -3.157"" 0.015™" 0.002""
(—4.60) (5.53) (8.81)
Sales-Growth 30.085™" -0.070""
(6.19) (-8.05)
AGE 0.855 0.025™" -0.003"™"
(0.88) (6.25) (-6.73)
LEV 0.410 0.711"™" -0.213™"
(0.02) (6.65) (-21.51)
Shrerl 0.173 0.005™"
(0.51) (4.00)
State ~39.554"™" 0.179""
(=3.57) (2.72)
TA ~1.188 0.094"" -0.019""
(-0.26) (4.91) (-9.83)
Indepen -97.823 -0.277
(-1.19) (-0.94)
Bsize -9.437™" 0.021*
(=3.09) (1.90)
DUAL -24.017" 0.131""
(-2.42) (3.79)
CFO 0.009™"
(8.21)
Capex -0.313"""
(-14.42)
wC 0.001™"
(7.78)
Intercept 217.594™ ~1.743"" 0.528™"
(2.25) (-4.65) (16.23)
S.E. clustering by firm YES YES YES
Year fixed effects YES YES YES
Observations 22,732 23,148 20,153
Adjusted R> 0.356 0.141 0.260

Notes: This table reports results from estimating the following multivariate regressions that examine the effect of industry growth on
operating choice and financial policies:

Operating-cycle;, = By + f;Ind-Growth;, + f,ROA;, + B;Sales-

Growth;, + B4AGE;, + BsLEV;, + BsTA;, + B,Indepen;, + fsBsize; + BoDUAL;, + B;9Shrerl;, + f;;State;, + 7, + ¢,

Lig-turnover;, = By + f;Ind-Growth;, + foROA;, + B;Sales-

Growth;, + B4AGE;, + BsLEV;, + BsTA;, + B,Indepen;, + BsBsize; + BoDUAL;, + B;9Shrerl;, + B;;State;, + v, + ¢,

Cash;, = By + BiInd-Growth; + f2ROA; + f3AGE; + B4LEV; + BsTA;; + BsCFO;, + B;Capex;; + BsWCiy + y, + &ir.

The first column reports the effect of industry growth on operating cycle. The dependent variable, Operating-cycle, is defined as days sales
of inventory plus days sales outstanding and less days payable outstanding. The second column reports the effect of industry growth on
liquid asset turnover. The dependent variable, Lig-turnover, is defined as the ratio of sales to total current assets. The last column reports
the effect of industry growth on cash holding. The dependent variable, Cash, is defined as the ratio of net cash and cash equivalents to total
assets. The key independent variable, Ind-Growth, is calculated as the industry average sales growth rate. Other variables are as defined in
Appendix A. t-statistics (in parentheses) are reported below the coefficient estimates and are based on robust standard errors clustered by
firm. *** ** and * denote significance at the 1%, 5% and 10% levels (two-tailed), respectively.

is a state-owned enterprise (State). We also control for year fixed effects. Standard errors are clustered by firm.
In the regression of Cash, we include a wide array of firm-level controls previously identified as influencing net
cash (Bernile et al., 2017): ROA, AGE, LEV, TA, CFO, Capex and working capital (WC).

Table 5 presents the results, which suggest that firms reduce their liquid asset turnover, lengthen their oper-
ating cycles and increase their cash holdings in a growing market. Therefore, firms reduce their risk-taking in
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Table 6
Robustness: Another measure of industry growth.
Variable (1) (2)
RISK = RISKI1 RISK = RISK?
Ind-Growth2 ~1.088"*" —0.438"""
(-5.74) (-5.50)
ROA -0.156"" -0.064™""
(-8.44) (-8.28)
Sales-Growth 0.141"" 0.063"
(2.21) (2.34)
AGE -0.024 -0.011
(-0.89) (-1.01)
LEV 117347 4790
(11.34) (11.08)
Shrerl -0.037"*" -0.016™"
(-4.69) (-4.88)
State -1.373" -0.593"""
(-4.29) (-4.53)
TA -2.591°*" ~1.063""
(-18.27) (-17.77)
Intercept 64.424" 26.537°""
(23.76) (23.21)
S.E. clustering by firm YES YES
Year fixed effects YES YES
Observations 26,338 26,338
Adjusted R? 0.179 0.179

Notes: This table reports results of the robustness tests using another measure of industry growth obtained by estimating the following
multivariate regression:

RISK;; = By + BiInd-Growth2,, + foROA;, + B;TA; + p,LEV; + BsShrcrl;, + BsState;, + ,Sales-Growth;, + fsAGE;; + 7, + ¢,.

The dependent variable, RISKI, is defined as the standard deviation of the firm’s EBITDA/Assets (ROA) in the subsequent 5 years, and
RISK? is defined as the difference between the maximum and the minimum of ROA in the subsequent 5 years. The key independent
variable, Ind-Growth2, is calculated as the industry average sales growth rate excluding the sales growth of the firm itself. Other variables
are as defined in Appendix A. t-statistics (in parentheses) are reported below the coefficient estimates and are based on robust standard
errors clustered by firm. *** ** and * denote significance at the 1%, 5% and 10% levels (two-tailed), respectively.

response to high industry growth not only by means of long-term investment choices but also by short-term
operational choices and financial policies.

8. Robustness tests
8.1. Alternative measure of industry growth and corporate risk-taking

We examine the robustness of our baseline results by using another measure of industry growth. We cal-
culate a new average industrial sales growth rate (Ind-Growth2), excluding the sales growth of the firm itself.
Tables 6 and 7 show the results, which are similar to our baseline model and cross-sectional results. In another
robustness check of our main results, we recalculate corporate risk-taking, using the variation in firm-level
earnings over total assets for the subsequent 3 years, and generate RISK3 and RISK4. Thus, the new sample
contains 33,018 firm-year observations spanning the 1999-2018 period. Tables 8 and 9 report the results,
which are also similar to our prior results.

8.2. Remove outliers for the asset structure
Firms may not make a profit solely in the industry to which they belong. In particular, when a corporate

asset structure deviates from the industry average, it is likely that the firm is engaged in other industries and its
revenues are not derived entirely from its primary industry. To empirically explore this issue, we recalculate
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Table 7
Robustness: Cross-sectional results on another measure of industry growth.
Variable Product market power Industry Policies Government Subsidy
(1) (2) (3) 4) (5 (6)
RISK=RISKI RISK=RISK? RISK=RISKI RISK=RISK? RISK=RISKI RISK= RISK2
Ind-Growth2 -1.088""" -0.442™"" -0.778""" -0.307""" -1.034™" 04177
(-4.76) (-4.59) (-3.34) (-3.16) (-5.35) (-5.13)
PCM 3.870"" 1.580""
(12.23) (12.22)
Ind-Growth2*PCM ~1.044™" -0.415™"
(-3.94) (-3.79)
IP 0.041 0.013
(0.10) (0.08)
Ind-Growth2*IP -0.598™" -0.253™"
(-2.19) (-2.18)
Top-subsidy 0.631 0.250
(1.62) (1.56)
Ind-Growth2* Top-subsidy ~1.604"" —0.613*
(-2.06) (-1.92)
ROA -0.218"™" -0.089™"" -0.156""" -0.064™" -0.144™" -0.059"""
(-11.80) (-11.54) (-8.44) (-8.28) (-7.54) (-7.37)
Sales-Growth 0.110* 0.050* 0.142"" 0.063"" 0.144™ 0.064™"
(1.74) (1.88) (2.23) (2.36) (2.19) (2.33)
AGE -0.008 ~0.005 -0.025 -0.012 -0.025 -0.012
(-0.30) (-0.43) (-0.92) (~1.04) (-0.93) (-1.05)
LEV 13.131°" 5.362""" 11.717°" 4783 11.856™" 4835
(12.38) (12.11) (11.30) (11.04) (11.36) (11.09)
Shrerl ~0.039™" -0.017"" -0.038""" -0.016™" -0.038"™" -0.016™"
(-4.98) (-5.17) (-4.72) (-4.92) (-4.76) (-4.93)
State —1.342""" —0.581""" -1.377""" -0.595"" ~1.289"" —0.559"""
(-4.27) (-4.52) (-4.31) (-4.55) (-3.96) (-4.22)
TA -2.618™" ~1.074™" ~2.596""" ~1.065™" 2611 -1.071™"
(~18.48) (-17.97) (~18.25) (-17.74) (~18.20) (-17.69)
Intercept 63.957"" 26.350"" 64.586™" 26.609"" 68.219"" 28.072""
(23.75) (23.20) (23.48) (22.92) (23.66) (23.14)
S.E. clustering by firm YES YES YES YES YES YES
Year fixed effects YES YES YES YES YES YES
Observations 26,338 26,338 26,338 26,338 25,297 25,297
Adjusted R? 0.191 0.191 0.179 0.179 0.178 0.178

Notes: This table reports the cross-sectional results of the robustness tests using another measure of industry growth obtained by
estimating the following multivariate regressions:

RISK;, = By + B;Ind-Growth2;, + p,PCM;, + f3;PCM,;*Ind-Growth;, + f4,ROA;, + sTA; + BsLEV;, + ,Shrcrl;, + psState;, + foSales-
Growthj; + B10AGE;; + 7, + ¢;.

RISK;, = By + BiInd-Growth2;, + B,IP;, + [3IP;*Ind-Growth;, + p,ROA;, + fsTA;, + fsLEV; + ,Shrcrl;, + pgState;, + PoSales-

Growth;; + B10AGE; + y, + &;.

RISK;, = By + B;Ind-Growth2;, + p,Top-subsidy;, + p;Top-subsidy;*Ind-Growth; + f4ROA;, + psTA; + PsLEV;, + p,Shrerl;, + Ps-

+ f4ROA;, + BsTA;, + BsLEV;, + B;Shrcrl;, + BsState;, + foSales-Growth;, + 10AGE;; + 7, + ¢j,.

The first two columns report the cross-sectional results on product market power; the variable PCM is defined as 1 if the firm’s price—cost
margins are in the top quintile of the sample, and 0 otherwise. The middle two columns report the cross-sectional results on industrial
policy; the variable /P is defined as 1 if the industry is supported by industry policies in the Five-Year Plan documents, and 0 otherwise.
The last two columns report the cross-sectional results on government support; the variable Top-subsidy is defined as 1 if the industry
average government subsidies are in the top quintile of the sample, and 0 otherwise. The dependent variable, RISKI, is defined as the
standard deviation of the firm’s EBITDA/Assets (ROA) in the subsequent 5 years, and RISK?2 is defined as the difference between the
maximum and the minimum of ROA in the subsequent 5 years. The key independent variable, Ind-Growth2, is calculated as the industry
average sales growth rate excluding the sales growth of the firm itself. Other variables are as defined in Appendix A. t-statistics (in
parentheses) are reported below the coefficient estimates and are based on robust standard errors clustered by firm. ***, ** and * denote
significance at the 1%, 5% and 10% levels (two-tailed), respectively.
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Table 8
Robustness: Another measure of corporate risk-taking.
Variable (1) (2)
RISK = RISK3 RISK = RISK4
Ind-Growth -0.710™" —0.372""
(-5.09) (-5.05)
ROA -0.200"" —0.106™"
(-13.69) (-13.51)
Sales-Growth 0.146™" 0.079""
(2.83) (2.90)
AGE 0.013 0.007
(0.88) (0.86)
LEV 8.213™ 4320
(10.86) (10.71)
Shrerl -0.032"*" -0.017"""
(-6.28) (-6.41)
State -1.212" —0.653""
(-6.10) (-6.22)
TA ~1.632" —0.863""
(-16.42) (-16.23)
Intercept 42915 22.744""
(22.49) (22.32)
S.E. clustering by firm YES YES
Year fixed effects YES YES
Observations 33,018 33,018
Adjusted R? 0.169 0.168

Notes: This table reports results of the robustness tests using another measure of corporate risk-taking obtained by estimating the
following multivariate regression:

RISK;; = By + BiInd-Growth;, + 2ROA;, + B3TA;, + B,LEV; + BsShrcrl,, + BsState;, + p,Sales-Growth;, + BsAGE;; + 7, + ¢;.

The dependent variable, RISK3, is defined as the standard deviation of the firm’s EBITDA/Assets (ROA) in the subsequent 3 years, and
RISK4 is defined as the difference between the maximum and the minimum of ROA in the subsequent 3 years. The key independent
variable, Ind-Growth, is calculated as the industry average sales growth rate. Other variables are as defined in Appendix A. t-statistics (in
parentheses) are reported below the coefficient estimates and are based on robust standard errors clustered by firm. ***, ** and * denote
significance at the 1%, 5% and 10% levels (two-tailed), respectively.

industry growth (Ind-Growth-T) and reexamine the relation between industry growth and corporate risk-
taking by excluding firms with the top and bottom 5% of the distribution of the proportion of tangible assets
in the industry.

Tables 10 and 11 report the results obtained after we remove outliers for the proportion of tangible assets.
As shown in Table 10, even after excluding outliers for asset structure, we again find that the coefficients on
Ind-Growth-T are negative and statistically significant. As shown in Table 11, the correlation between industry
growth and corporate risk-taking is still stronger for product market leaders, industries promoted by industry
policies and industries that receive more government support, consistent with our predictions. These findings
support our prior results and mitigate concerns about our measurements of industry growth.

8.3. Industry growth versus corporate size

A potential concern with our identification of the effects of industry growth stems from the fact that the
calculations of industry growth is influenced by firms’ asset size in the industry, although we have explicitly
included controls for total assets (7'4) in our baseline model. To address this concern, we create a ranked mea-
sure of sales growth that only captures variations in sales growth that are independent of 74. In this method-
ology, firms with a relatively high sales growth rate but low assets are ranked the same as firms with a
relatively high sales growth rate and high assets. To accomplish this, we rank firms into deciles of TA. Then,
within each T4 decile (R_TA), we rank the sales growth into deciles. R-Growth is the ranked value of Sales-
Growth within its given T'4 decile. Therefore, R-Growth ranges from 1 to 10. We re-estimate the baseline model
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Table 9
Robustness: Cross-sectional results on another measure of corporate risk-taking.
Variable Product market power Industry Policies Government Subsidy
(1) (2) (3) (4) (5) (6)
RISK = RISK3  RISK=RISK4 RISK=RISK3 RISK=RISK4 RISK=RISK3 RISK= RISK4
Ind-Growth -0.724™" -0.381"" -0.461™" -0.240"" -0.629""" -0.330""
(—4.46) (—4.44) (-2.70) (-2.65) (-6.75) (-6.64)
PCM 3.468"" 1.817""
(15.72) (15.50)
Ind-Growth*PCM -1.080"™" -0.563"""
(-5.79) (-5.70)
IP -0.451 -0.239
(~1.64) (-1.63)
Ind-Growth*IP -0.460™" -0.245™
(-2.31) (-2.32)
Top-subsidy 0.538™" 0.287""
(2.38) (2.39)
Ind-Growth* Top-subsidy ~1.258"" —0.651"""
(-2.72) (-2.64)
ROA -0.254"™" -0.135™" -0.200™" -0.106™" -0.190™" -0.101""
(~16.78) (-16.47) (~13.68) (-13.51) (~30.93) (-30.78)
Sales-Growth 0.125™ 0.068"" 0.145™" 0.078"" 0.145™" 0.078""
(2.45) (2.52) (2.82) (2.89) (4.41) (4.46)
AGE 0.028* 0.015* 0.008 0.004 ~0.017* ~0.009*
(1.90) (1.87) (0.55) (0.53) (~1.80) (-1.81)
LEV 9.452™"" 4.968""" 8.282°"" 4356 8.652""" 4555
(12.32) (12.15) (10.91) (10.75) (37.68) (37.25)
Shrerl -0.033™" -0.018"™" -0.032™" -0.017"" -0.031™" -0.017""
(~6.66) (-6.79) (-6.33) (~6.46) (-10.31) (-10.48)
State ~1.094"" ~0.590""" —1.154™" —0.622""" —0.724™" —0.397"""
(-5.67) (-5.78) (-5.78) (~5.90) (-5.43) (-5.59)
TA ~1.660™" -0.878"" ~1.653™" -0.875™" ~1.728"™" -0.915""
(~16.83) (~16.64) (-16.47) (-16.28) (-43.36) (-43.11)
Intercept 41.988"" 22252 43.397"" 22.999"* 45.606"" 24.181""
(22.22) (22.04) (22.39) (22.22) (54.02) (53.78)
S.E. clustering by firm YES YES YES YES YES YES
Year fixed effects YES YES YES YES YES YES
Observations 33,018 33,018 33,018 33,018 31,963 31,963
Adjusted R? 0.180 0.178 0.170 0.168 0.169 0.168

Notes: This table reports the cross-sectional results of the robustness tests using another measure of corporate risk-taking obtained by
estimating the following multivariate regressions:

RISK;, = By + B;Ind-Growth;, + f,PCM;, + p3PCM,;*Ind-Growth;, + f,ROA;, + psTA;, + BsLEV; + ,Shrcrl;, + pgState;, + PoSales-
Growthj; + B10AGE;; + 7, + ¢;.

RISK;, = By + B;Ind-Growth;, + ,IP;, + B;IP;*Ind-Growth;, + 4,ROA;, + fsTA;, + BsLEV;, + ,Shrcrl;, + BgState;, + foSales-

Growth;; + B10AGE; + y, + &;.

RISK;, = By + B;Ind-Growth;, + >Top-subsidy;, + p;Top-subsidy;*Ind-Growth;, + p4ROA;, + sTA; + fsLEV;, + ,Shrcrl;, + PsState;, + -
i ) BsYAy ) BsMEX,, 3 BrT0670¢;, ) BsToawe,, ) PoTupetwHooyvly, ) f10AHE; ) v, ) &

The first two columns report the cross-sectional results on product market power; the variable PCM is defined as 1 if the firm’s price—cost
margins are in the top quintile of the sample, and 0 otherwise. The middle two columns report the cross-sectional results on industrial
policy, and the variable /P is defined as 1 if the industry is supported by industry policies in the Five-Year Plan documents, and 0
otherwise. The last two columns report the cross-sectional results on government support, and the variable Top-subsidy is defined as 1 if
the industry average government subsidies are in the top quintile of the sample, and 0 otherwise. The dependent variable, RISK3, is defined
as the standard deviation of the firm’s EBITDA/Assets (ROA) in the subsequent 3 years, and RISK4 is defined as the difference between
the maximum and the minimum of ROA in the subsequent 3 years. The key independent variable, Ind-Growth, is calculated as the industry
average sales growth rate. Other variables are as defined in Appendix A. t-statistics (in parentheses) are reported below the coefficient
estimates and are based on robust standard errors clustered by firm. *** ** and * denote significance at the 1%, 5% and 10% levels (two-
tailed), respectively.
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Table 10
Robustness: Outliers removed for the proportion of tangible assets.
Variable (1) (2)
RISK = RISKI1 RISK = RISK?
Ind-Growth-T -0.909™" —0.362""
(-4.58) (-4.35)
ROA -0.183™ —0.076™"
(-9.04) (-9.01)
Sales-Growth 0.110 0.048
(1.55) (1.62)
AGE -0.024 -0.012
(-0.91) (-1.06)
LEV 10.222" 4.154™
(10.55) (10.35)
Shrerl -0.034™" —0.015™"
(-4.17) (-4.44)
State -1.377" —0.591""
(-4.11) (-4.31)
TA -2.339™ —0.957""
(-17.64) (-17.33)
Intercept 59.562°"" 24.494""
(23.33) (22.99)
S.E. clustering by firm YES YES
Year fixed effects YES YES
Observations 23,270 23,270
Adjusted R? 0.163 0.163

Notes: This table reports results of the robustness tests excluding outliers for asset structure from estimating the following multivariate
regression:

RISKH = BO + ﬁllnd-Growth-Ti[ + ﬁzRoAit + B}TAn + B4LEVit + BSShrcrli[ + [56Staten + B7Sales-Gr0Wthil + ﬁgAGEi[ + Yt + Eit.

The dependent variable, RISKI, is defined as the standard deviation of the firm’s EBITDA/Assets (ROA) in the subsequent 5 years, and
RISK? is defined as the difference between the maximum and the minimum of ROA in the subsequent 5 years. The key independent
variable, Ind-Growth-T, is calculated as the industry average sales growth rate using the new excluded sample. Other variables are as
defined in Appendix A. t-statistics (in parentheses) are reported below the coefficient estimates and are based on robust standard errors
clustered by firm. ***  ** and * denote significance at the 1%, 5% and 10% levels (two-tailed), respectively.

using the industrial average ranked version of sales growth (/nd-R-Growth). Columns (1) and (2) in Table 12
present the evidence of the new data. We continue to find negative and significant coefficients on Ind-R-
Growth, consistent with industry growth being negatively related to corporate risk-taking, after we control
for asset size.

8.4. Endogeneity concerns

In this section, we discuss the results of a series of tests that aim to address potential endogeneity concerns
of our baseline evidence and main inferences. First, as individual managerial characteristics and the macro-
level environment are important driving forces of corporate risk-taking decisions, we re-estimate Equations
(1) to (4), including these factors. We include CEO age (CEO-age), gender (CEO-gender) and financial back-
ground (CEO-finance) to control for individual managerial characteristics, and we also include GDP (GDP),
GDP per capita (GDP-per) and the proportion of corporate income tax in the government’s fiscal revenue in
the province where the firm is located (Pro-tax) to control for macro-level and regional factors. Columns (3)
and (4) in Table 12 report the results, which are consistent with our predictions and show the coefficient of Ind-
Growth to be larger than in our basic model. Second, to control for potential unobservable omitted variables
related to firm fixed characteristics, we re-estimate Equations (1) to (4) with the firm fixed effects. The results
are presented in Columns (5) and (6) in Table 12. In this set of tests, our results remain unchanged. Third, we
address the concern that unobservable factors such as the macroeconomic cycle may jointly affect industry
growth and corporate risk policies. On the one hand, the macroeconomic cycle is closely related to industry
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Table 11
Robustness: Cross-sectional results on removing outliers for the proportion of tangible assets.
Variable Product market power Industry Policies Government Subsidy
(1) (2) (3) 4) (5 (6)
RISK=RISKI RISK=RISK2? RISK=RISKI RISK=RISK? RISK=RISKI RISK= RISK?
Ind-Growth-T -0.890""" -0.358""" -0.611"" -0.235" -0.828""" -0.328"""
(-3.77) (-3.61) (-2.45) (-2.25) (—4.09) (-3.86)
PCM 3.888""" 1.596™"
(11.90) (11.97)
Ind-Growth-T*PCM ~1.118"™" ~0.449™"
(-4.12) (-4.02)
IP 0.016 0.002
(0.04) (0.01)
Ind-Growth-T*IP ~0.659"" -0.278""
(-2.25) (-2.25)
Top-subsidy 0.782™" 0.308*
(2.01) (1.94)
Ind-Growth-T*Top-subsidy -1.802"" —0.677""
(-2.28) (-2.09)
ROA -0.249"™" -0.103"" -0.183"" -0.076™" -0.170"" -0.071""
(~12.06) (-11.98) (-9.03) (-9.00) (-8.13) (-8.10)
Sales-Growth 0.089 0.039 0.110 0.048 0.107 0.047
(1.27) (1.34) (1.56) (1.63) (1.48) (1.53)
AGE ~0.009 ~0.005 -0.024 -0.012 -0.026 -0.012
(-0.33) (-0.48) (-0.91) (~1.06) (-0.97) (-1.12)
LEV 11.655™" 4.744"™" 10.213"" 4.151™" 10.404™" 427"
(11.74) (11.54) (10.52) (10.32) (10.60) (10.39)
Shrerl -0.036™" -0.016™" -0.034™" -0.015™" -0.034™" -0.015™"
(~4.50) (-4.78) (-4.20) (—4.47) (-4.20) (—4.45)
State ~1.350""" —0.580""" ~1.385"" —0.594""" ~1.299""" —0.558""
(—4.11) (-4.32) (-4.13) (-4.34) (-3.82) (-4.03)
TA —2.358"" ~0.965"" -2.345™" ~0.959""" -2.370™" —-0.971™"
(~17.86) (-17.55) (~17.65) (~17.34) (~17.45) (-17.13)
Intercept 58.954™"" 24.248"" 59.782™" 24.591"" 63.051"" 25.921""
(23.30) (22.97) (23.14) (22.81) (22.88) (22.57)
S.E. clustering by firm YES YES YES YES YES YES
Year fixed effects YES YES YES YES YES YES
Observations 23,270 23,270 23,270 23,270 22,359 22,359
Adjusted R? 0.176 0.176 0.163 0.164 0.162 0.162

Notes: This table reports the cross-sectional results of the robustness tests excluding outliers for asset structure from estimating the
following multivariate regressions:

RISK;, = By + B;Ind-Growth-T;, + f,PCM;, + f3PCM,;*Ind-Growth;, + f4,ROA;, + fsTA;, + BsLEV;, + ,Shrcrl;, + PsState;, + foSales-
Growthj; + B10AGE;; + 7, + ¢;.

RISK;, = By + B;Ind-Growth-T;, + 1P, + B3IP;*Ind-Growth;, + f4ROA;, + sTA; + fsLEV;, + ;Shrerl;, + BsState;, + foSales-

Growth;; + B10AGE; + y, + &;.

RISK;, = By + B;Ind-Growth-T;, + p>Top-subsidy;, + p;Top-subsidy;*Ind-Growth; + f;,ROA;, + psTA;, + PsLEV; + p,Shrerl;, + fg-

+ f4ROA;, + BsTA;, + BsLEV;, + B;Shrcrl;, + BsState;, + foSales-Growth;, + 10AGE;; + 7, + &j,.

The first two columns report the cross-sectional results on product market power; the variable PCM is defined as 1 if the firm’s price—cost
margins are in the top quintile of the sample, and 0 otherwise. The middle two columns report the cross-sectional results on industrial
policy; the variable /P is defined as 1 if the industry is supported by industry policies in the Five-Year Plan documents, and 0 otherwise.
The last two columns report the cross-sectional results on government support; the variable Top-subsidy is defined as 1 if the industry
average government subsidies are in the top quintile of the sample, and 0 otherwise. The dependent variable, RISKI, is defined as the
standard deviation of the firm’s EBITDA/Assets (ROA) in the subsequent 5 years, and RISK?2 is defined as the difference between the
maximum and the minimum of ROA in the subsequent 5 years. The key independent variable, Ind-Growth-T, is calculated as the industry
average sales growth rate using the new excluded sample. The other variables are defined in Appendix A. t-statistics (in parentheses) are
reported below the coefficient estimates and are based on robust standard errors clustered by firm. ***, ** and * denote significance at the
1%, 5% and 10% levels (two-tailed), respectively.
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Table 12

Robustness and Endogeneity.

Variable (1) (2) (3) (4) (5) (6) (7) (8)
RISK = RISK] RISK = RISK? RISK = RISKI RISK = RISK2 RISK = RISKI RISK = RISK2 RISK = RISK] RISK = RISK2
Ind-Growth ~1.269"" -0.512""" ~1.506""" -0.612""
(~6.47) (-6.19) (-9.03) (-8.94)
Ind-R-Growth -0.466""" -0.186""
(-2.65) (-2.56)
Ind-Growth-lagl ~1.449™" -0.580"""
(-6.32) (~6.03)
ROA -0.154"™" -0.064™" -0.156"" -0.064™"" -0.131""" -0.053"" -0.154"™" -0.063""
(-8.34) (-8.18) (-8.16) (-7.96) (-16.83) (-16.61) (-7.82) (=7.70)
Sales-Growth 0.008 0.009 0.162" 0.070"" ~0.069* ~0.027* 0.193"" 0.084™"
(0.12) (0.33) (2.42) (2.51) (-1.84) (-1.78) (2.80) (2.90)
AGE -0.038 -0.017 -0.020 -0.009 0.128"" 0.047"" -0.023 -0.011
(-1.42) (-1.53) (-0.73) (-0.84) (4.96) (4.43) (-0.81) (-0.95)
LEV 11.6177" 4.743™" 11.541™"" 4.699"" 10.893™" 4.326™" 11.883™" 4.832""
(11.23) (10.97) (11.23) (11.04) (27.95) (27.03) (11.08) (10.81)
Shrerl -0.038™"" -0.016™" -0.038""" -0.016™" -0.119"" -0.050""" -0.037"" -0.016™"
(—4.69) (—4.88) (—4.71) (-4.91) (~18.01) (-18.31) (—4.45) (—4.66)
State -1.311™ -0.569""" ~1.258""" -0.543™"" -0.252 -0.135™ ~1.468""" -0.632"""
(—4.08) (—4.33) (-3.89) (-4.12) (-1.51) (-1.97) (—4.28) (—4.53)
TA -2.608"" -1.070™" ~2.559™"" ~1.048"" ~1.450""" -0.566"" ~2.659"" -1.090""
(-18.01) (-17.51) (~18.19) (~17.80) (-14.81) (~14.08) (~18.47) (~18.04)
Pro-tax 12.395™" 4.944"™"
(2.75) (2.65)
GDP —0.414% —0.182%
(-1.82) (-1.95)
GDP-per 0.031 0.028
(0.06) (0.14)
CEO-gender 0.000 -0.006
(0.00) (-0.03)
CEO-age ~1.663™ —0.696™
(-2.16) (-2.19)
CEO-finance 0.368 0.162
(1.22) (1.30)
Intercept 67.040""" 27.583"" 71.747"" 29.555"" 2711 17.096™" 69.476"" 28.585™"
(23.72) (23.30) (13.19) (13.09) (21.90) (21.35) (23.69) (23.25)
S.E. clustering YES YES YES YES YES YES YES YES
by firm
Year fixed effects  YES YES YES YES YES YES YES YES
Firm fixed effects NO NO NO NO YES YES NO NO
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Kleibergen—Paap

rk LM

statistic
Observations 26,338 26,338 25,650 25,650 26,338 26,338
Adjusted R? 0.177 0.177 0.179 0.178 0.011 0.008

226.448

23,348
0.184

226.448

23,348
0.183

Notes: This table reports results of the robustness tests and endogenous tests estimating the following multivariate regressions:
RISK;, = By + B;Ind-R-Growth;, + p2ROA;, + 3TA;, + f.LEV;, + BsShrcrl;, + BsState;, + f,Sales-Growth;, + BsAGE;; + v, + ;.
RISK;, = By + p;Ind-Growth;, + f,ROA;, + B3TA;, + B4LEV;, + BsShrerl;, + psState;, + f7Sales-

Growthj; + fsAGE;, + BoPro_tax;, + ;0GDP;, + ;;GDP_per;, + ;,CEO_gender;, + f;3;CEO_age;; + ;4CEO_finance;; + 7, + &.
RISK;, = By + B;Ind-Growth;, + fROA;, + f3TA;, + P4LEV,, + BsShrerl;, + fsState;, + f,Sales-Growth;, + fsAGE;, + y, + & + &;.
RISK;, = By + B;Ind-Growth-lagl; + f,ROA;, + B3TA; + B4,LEV; + BsShrerl;, + fsState;, + ,Sales-Growth;, + fsAGE;, + y, + ¢

The first two columns report the robustness tests using another measure of industry growth that rules out the effect of asset size. The key independent variable, Ind-R-Growth, is defined
as the industry average ranked version of sales growth. The second and third two columns report the endogenous tests that control managerial individual characteristics, macro-level
and regional factors or firm fixed effects. The key independent variable, Ind-Growth, is calculated as the industry average sales growth rate. The fourth two columns report the
endogenous tests of the instrumental variable model. The exogenous instrumental variable, Ind-Growth-lagl, is defined as the one-period lagged industrial sales growth. The dependent
variable, RISKI, is defined as the standard deviation of the firm’s EBITDA/Assets (ROA) in the subsequent 5 years, and RISK?2 is defined as the difference between the maximum and
the minimum of ROA in the subsequent 5 years. The key independent variable, Ind-Growth-T, is calculated as the industry average sales growth rate using the new excluded sample.
The other variables are defined in Appendix A. t-statistics (in parentheses) are reported below the coefficient estimates and are based on robust standard errors clustered by firm. ***,

** and * denote significance at the 1%, 5% and 10% levels (two-tailed), respectively.
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Table 13
Endogeneity: First-order difference model.
Variable (1) (2)
RISK = Dif-RISKI RISK = Dif-RISK2
Dif-Ind-Growth -0.307"" -0.109"
(-2.65) (-2.46)
Dif-ROA -0.068"" -0.026™"
(-6.33) (-6.29)
Dif-Sales-Growth 0.005 0.003
0.19) (0.29)
Dif-LEV 2936 1.008"""
(4.26) (3.76)
Dif-Shrerl -0.047"" -0.018™"
(-5.33) (-5.07)
Dif-TA -0.028 0.038
(-0.13) (0.44)
Intercept 1.055™" 0.405™""
(5.37) (5.28)
S.E. clustering by firm YES YES
Year fixed effects YES YES
Observations 23,348 23,348
Adjusted R? 0.033 0.031

Notes: This table reports endogenous tests of the first-order difference model estimated using the following multivariate regression:
Dif-RISK;, = py + B;Dif-Ind-R-Growth;, + ,Dif-ROA;, + p;Dif-TA;, + p,Dif-LEV;, + BsDif-Shrcrl;, + PsDif-Sales-Growth;, + y, + ;.

The dependent variable, RISKI, is defined as the standard deviation of the firm’s EBITDA/Assets (ROA) in the subsequent 5 years, and
RISK? is defined as the difference between the maximum and the minimum of ROA in the subsequent 5 years. The key independent
variable, Ind-Growth, is calculated as the industry average sales growth rate. The other variables are defined in Appendix A. t-statistics (in
parentheses) are reported below the coefficient estimates and are based on robust standard errors clustered by firm. ***, ** and * denote
significance at the 1%, 5% and 10% levels (two-tailed), respectively.

growth and recession. On the other hand, the literature shows that the macroeconomic environment is an
important factor affecting corporate risk policies (Mclean and Zhao, 2014). To alleviate the possible interfer-
ence of other omitted variables besides control variables and fixed effect models, we further adopt the instru-
mental variable model. Columns (7) and (8) in Table 12 present the evidence. Following Yang et al. (2016), we
use Ind-Growth-lagl as the exogenous instrumental variable. The F value of the Kleibergen—Paap rk LM
statistic is 226.448, indicating that weak instrumental variables do not present a significant problem. The
results support our initial conclusions. Fourth, as industry growth and corporate policies may exhibit time
inertia, to alleviate the possible autocorrelation problem of time series, we further use the first-order difference
model to re-examine the basic model and report the results in Table 13. The findings are consistent with our
predictions.

9. Conclusions

We ask whether and how industry growth affects corporate risk-taking. From the perspective of prospect
theory and behavioral theory, corporate risk-taking is the result of a comparison of expectations or targets. A
high-growth industry gives firms a superior external environment, which may cause them to refrain from cor-
porate risk-taking, as in the saying “thinking of peace when rich.” Especially for China, an emerging market,
market demand has recently expanded unprecedentedly, meaning that firms in high-growth industries can earn
high profits through short-term investment, especially firms in high-growth industries shaped by industrial
policy support who are easily able to obtain financial support such as subsidies and loans and whose resources
are rich and plentiful.

Using firm-level panel data consisting of 26,338 firm-year observations of publicly traded Chinese firms, we
discover that industry growth is negatively associated with corporate risk-taking in emerging markets, consis-
tent with prospect theory and behavioral theory in emerging markets analysis. Furthermore, the correlation is
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stronger for product market leaders, firms in industries promoted by industry policies and firms in industries
that receive more government support. We examine by what means firms reduce their risk-taking in response
to high industry growth and find that they do so by reducing their operational efficiency and long-term valu-
able investment, as well as by adopting conservative financial policies. High industry growth rates lengthen the
operating cycle, reduce liquid asset turnover, reduce long-term capital expenditure and R&D investment and
increase corporate cash holding.

Studies primarily focus on individual-level, firm-level and macro-level factors of risk-taking in developed
markets. This study contributes to the research by presenting evidence that industry growth is an important
factor influencing corporate risk-taking and creates new features in emerging markets. Our results also have
implications for the growing literature on the consequences of industry growth. Furthermore, we provide
additional insight into prospect theory and behavioral theory by demonstrating that it is not only firms’
own high returns but also the superior external environment that leads firms to be risk-averse, especially in
emerging markets. As this study considers Chinese data, these results are of great significance to the economy
of developing countries. We can make reasonable inferences that firms are more dependent on external indus-
trial demand than internal strength when it comes to their development and growth. For such companies, rely-
ing on external environment rather than inner ability to survive still prevails.

Declaration of Competing Interest

The authors declare that they have no known competing financial interests or personal relationships that
could have appeared to influence the work reported in this paper.

Acknowledgements

We thank Rui Fan and the participants of the 2019 American Accounting Association Annual Conference
and the 2019 International Conference on Accounting and Finance in Emerging Markets for their helpful
comments. The authors gratefully acknowledge the financial support of the National Natural Science Foun-
dation of China (Grant No. 71972189; 71902201; 71790603), the National Office for Philosophy and Social
Science (Grant No. 19FGLB048), the Natural Science Foundation of Guangdong Province (Grant No.
2018A0303130328) and the Guangdong Planning Office of Philosophy and Social Science (Grant No.
GD18CYJ09). Any errors are our own.

References

Acharya, V.V., Amihud, Y., Litov, L., 2011. Creditor rights and corporate risk-taking. J. Financ. Econ. 102 (1), 150-166.

Adam, T.R., Fernando, C.S., Golubeva, E., 2015. Managerial overconfidence and corporate risk management. J. Bank. Financ. 60, 195—
208.

Aghion, P., Bloom, N., Blundell, R., Griffith, R., Howitt, P., 2005. Competition and innovation: An inverted-U relationship. Q. J. Econ.
120 (2), 701-728.

Anderson, E.-W., Fornell, C., Lehmann, D.R., 1994. Customer satisfaction, market share, and profitability: Findings from Sweden. J.
Marketing 58 (3), 53-66.

Armstrong, C.S., Glaeser, S., Huang, S., Taylor, D.J., 2019. The economics of managerial taxes and corporate risk-taking. Acc. Rev. 94,
1-24.

Badia, M., Barth, M.E., Duro, M., Ormazabal, G., 2020. Firm risk and disclosures about dispersion of asset values: Evidence from oil and
gas reserves. Acc. Rev. 95, 1-29.

Baginski, S.P., Campbell, J.L., Hinson, L.A., Koo, D.S., 2018. Do career concerns affect the delay of bad news disclosure? Acc. Rev. 93
(2), 61-95.

Bargeron, L.L., Lehn, K.M., Zutter, C.J., 2010. Sarbanes-Oxley and corporate risk-taking. J. Account. Econ. 49 (1), 34-52.

Baum, J.A.C., Rowley, T.J., Shipilov, A.V., Chuang, Y., 2005. Dancing with strangers: Aspiration performance and the search for
underwriting syndicate partners. Admin. Sci. Quar. 50 (4), 536-575.

Bernile, G., Bhagwat, V., Rau, P.R., 2017. What doesn’t kill you will only make you more risk-loving: Early-life disasters and CEO
behavior. J. Financ. 72 (1), 167-206.

Billings, B.K., Moon, J., Morton, R.M., Wallace, D., 2020. Can employee stock options contribute to less risk-taking? Contemp. Acc.
Res. 37 (3), 1658-1686.

147


http://refhub.elsevier.com/S1755-3091(22)00005-3/h0005
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0010
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0010
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0015
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0015
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0020
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0020
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0025
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0025
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0030
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0030
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0035
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0035
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0040
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0045
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0045
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0050
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0050
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0055
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0055

24 X. Kong et al. | China Journal of Accounting Research 15 (2022) 100225

Blundell, R., Griffith, R., Reenen, J.V., 1999. Market share, market value and innovation in a panel of British manufacturing firms. Rev.
Econ. Stud. 66 (3), 529-554.

Boubakri, N., Cosset, J.C., Saffar, W., 2013. The role of state and foreign owners in corporate risk-taking: Evidence from privatization. J.
Financ. Econ. 108 (3), 641-658.

Cain, M.D., McKeon, S.B., 2016. CEO personal risk-taking and corporate policies. J. Financial Quant. Anal. 51 (1), 139-164.

Chakraborty, A., Sheikh, S., Subramanian, N., 2007. Termination risk and managerial risk taking. J. Corp. Financ. 13 (1), 170-188.

Chen, D.H., Yao, Z.Y., 2018. Will government behavior definitely increase stock price synchronicity? Empirical evidence from China’s
industrial policies. Econ. Res. J. 53 (12), 112-128, in Chinese.

Chen, M., Jeon, B.N., Wang, R., Wu, J., 2015. Corruption and bank risk-taking: Evidence from emerging economies. Emerg. Mark. Rev.
24, 122-148.

Coles, J.L., Daniel, N.D., Naveen, L., 2006. Managerial incentives and risk-taking. J. Financ. Econ. 79 (2), 431-468.

Dong, Y., Meng, C., Firth, M., Hou, W., 2014. Ownership structure and risk-taking: Comparative evidence from private and state-
controlled banks in China. Int. Rev. Financ. Anal. 36, 120-130.

Drucker, P.F., 1986. Management: Tasks, responsibilities, practices. Truman Talley Books.

Dunbar, C.G., Li, Z.F., Shi, Y., 2020. Corporate social responsibility and CEO risk-taking incentives. J. Corp. Financ. 64 101714.

Faccio, M., Marchica, M.T., Mura, R., 2011. Large shareholder diversification and corporate risk-taking. Rev. Financ. Stud. 24 (11),
3601-3641.

Faccio, M., Marchica, M.T., Mura, R., 2016. CEO gender, corporate risk-taking, and the efficiency of capital allocation. J. Corp. Financ.
39, 193-209.

Fama, E.F., Miller, M.H., 1972. The theory of finance. Holt Rinehart & Winston, New York.

Favara, G., Morellec, E., Schroth, E., Valta, P., 2017. Debt enforcement, investment, and risk taking across countries. J. Financ. Econ.
123 (1), 22-41.

Fiegenbaum, A., Thomas, H., 1988. Attitudes toward risk and the risk-return paradox: Prospect theory explanations. Acad. Manage. J. 31
(1), 85-106.

Fiegenbaum, A., Hart, S., Schendel, D., 1996. Strategic reference point theory. Strategic Manage. J. 17 (3), 219-235.

Fisman, R., Love, I., 2003. Trade credit, financial intermediary development, and industry growth. J. Financ. 58 (1), 353-374.

Gaspar, J., Massa, M., 2006. Idiosyncratic volatility and product market competition. J. Bus. 79 (6), 3125-3152.

Ghemawat, P., 1984. Capacity expansion in the titanium dioxide industry. J. Ind. Econ. 33 (2), 145-163.

Gofman, M., Segal, G., Wu, Y., 2020. Production networks and stock returns: The role of vertical creative destruction. Rev. Financ. Stud.
33 (12), 5856-5905.

Habib, A., Hasan, M.M., 2017. Firm life cycle, corporate risk-taking and investor sentiment. Account. Financ. 57 (2), 465-497.

Hilary, G., Hui, K.W., 2009. Does religion matter in corporate decision making in America? J. Financ. Econ. 93 (3), 455-473.

Hock-Doepgen, M., Clauss, T., Kraus, S., Cheng, C., 2021. Knowledge management capabilities and organizational risk-taking for
business model innovation in SMEs. J. Bus. Res. 130, 683-697.

Hoitash, R., Hoitash, U., Kurt, A.C., 2016. Do accountants make better chief financial officers? J. Account. Econ. 61 (2-3), 414-432.

Jiang, F., Jiang, Z., Kim, K.A., Zhang, M., 2015. Family-firm risk-taking: does religion matter? J. Corp. Financ. 33, 260-278.

Jiang, J., Chen, Y., 2021. How does labor protection influence corporate risk-taking? Evidence from China. Pac-Basin Financ. J. 68
101572.

John, K., Litov, L., Yeung, B., 2008. Corporate governance and risk-taking. J. Financ. 63 (4), 1679-1728.

Kahneman, D., Tversky, A., 1979. Prospect theory: An analysis of decision under risk. Econometrica 47 (2), 263-292.

Keats, B.W., Hitt, M.A., 1988. A causal model of linkages among environmental dimensions, macro organizational characteristics, and
performance. Acad. Manage. J. 31 (3), 570-598.

Kim, E.H., Lu, Y., 2011. CEO ownership, external governance, and risk-taking. J. Financ. Econ. 102 (2), 272-292.

Koirala, S., Marshall, A., Neupane, S., Thapa, C., 2020. Corporate governance reform and risk-taking: Evidence from a quasi-natural
experiment in an emerging market. J. Corp. Financ. 61 101396.

Lancaster, K.M., 1984. Brand advertising competition and industry demand. J. Advertising 13 (4), 19-30.

Lerner, A., 1934. The concept of monopoly and the measurement of monopoly power. Rev. Econ. Stud. 1, 157-175.

Li, K., Griffin, D., Yue, H., Zhao, L., 2013. How does culture influence corporate risk-taking? J. Corp. Financ. 23 (4), 1-22.

Ljungqvist, A., Zhang, L., Zuo, L., 2017. Sharing risk with the government: How taxes affect corporate risk taking. J. Account. Res. 55
(3), 669-707.

Maksimovic, V., Phillips, G., 2008. The industry life cycle, acquisitions and investment: Does firm organization matter? J. Financ. 63 (2),
673-708.

McDougall, P.P., Covin, J.G., Robinson, J.R.B., Herron, L., 1994. The effects of industry growth and strategic breadth on new venture
performance and strategy content. Strategic Manage. J. 15 (7), 537-554.

Mclean, R.D., Zhao, M., 2014. The business cycle, investor sentiment, and costly external finance. J. Financ. 69 (3), 1377-14009.

Nakano, M., Nguyen, P., 2012. Board size and corporate risk taking: Further evidence from Japan. Corp. Gov-Oxford. 20 (4), 369-387.

Peress, J., 2010. Product market competition, insider trading, and stock market efficiency. J. Financ. 65 (1), 1-43.

Rodrik, D., 2009. Industrial policy: Don’t ask why, ask how. Middle East Dev. J. 1, 1-29.

Stiglitz, J.E., 2017. Industrial policy, learning, and development: Government-business coordination in Africa and East Asia. Oxford
University Press, Oxford.

Szymanski, D.M., Bharadwaj, S.G., Varadarajan, P.R., 1993. An analysis of the market share—profitability relationship. J. Marketing 57
(3), 1-18.

148


http://refhub.elsevier.com/S1755-3091(22)00005-3/h0060
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0060
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0065
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0065
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0070
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0075
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0080
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0080
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0085
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0085
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0090
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0095
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0095
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0100
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0105
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0110
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0110
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0115
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0115
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0120
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0125
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0125
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0130
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0130
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0135
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0140
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0145
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0150
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0155
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0155
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0160
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0165
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0170
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0170
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0175
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0180
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0185
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0190
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0195
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0200
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0200
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0205
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0210
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0210
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0215
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0220
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0225
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0230
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0230
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0235
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0235
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0240
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0240
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0245
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0250
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0255
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0260
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0265
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0265
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0270
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0270

X. Kong et al. | China Journal of Accounting Research 15 (2022) 100225 25

Wang, C.J., 2012. Board size and firm risk-taking. Rev. Quant. Financ. Acc. 38 (4), 519-542.

Wang, K.M., Liu, J., Li, X.X., 2017. Industrial policy, government support and corporate investment efficiency. Manage. World 3, 113—
124, in Chinese.

Xu, C., 2011. The fundamental institutions of China’s reforms and development. J. Econ. Lit. 49 (4), 1076-1151.

Yang, X.Q., Qi, Y.F., Wu, H.M., 2016. Does industry growth affect corporate cash holdings? Manage. World 1, 153-169, in Chinese.

Zhang, W., Zhang, X., Tian, X., Sun, F., 2021. Economic policy uncertainty nexus with corporate risk-taking: The role of state ownership
and corruption expenditure. Pac-Basin Financ. J. 65 101496.

149


http://refhub.elsevier.com/S1755-3091(22)00005-3/h0275
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0280
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0280
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0285
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0290
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0295
http://refhub.elsevier.com/S1755-3091(22)00005-3/h0295

BORS1S N
ENVIRBIT AN

M =TT HIN

Research on the Corporate

Poverty Alleviation Behavior under
the Guidance of Policies

From the Perspective of Corporate Social Responsibility

TEREL ) E o

Ei2EAF LR | X P E R H IR

150



BRSSP AR 1T O 5
— b AR ENAA

Research on the Corporate Poverty Alleviation
Behavior under the Guidance of Policies

——From the Perspective of Corporate Social Responsibility

KR F

[ 7% e Y Rl At
E| 3

151



HBEMGEE (CIP) ¥iE

BUKS | F TR RATT AR « ST
WA/ KROFE. - JbE . FERIE R, 2025.
5. —— ISBN 978-7-109-33328-4

I. F279.2; F126

FEEZKRAGE CIP #UE# 75 20255T1843 &

22l S AR AL AR

Hohk. JERATHIAXE FIEH 18 B4
P4 : 100125

WERE. EFHE

IR NEE FERST: KR
BRI 63T A 4 ENR A FR 2 7]

IR : 2025 £ 5 A4 1R

EPYR: 2025 4F 5 A4LAU4E 1 WKENR
BAT: BEBIEIHEITHR

FA: 700mmX1000mm 1/16
Epaf; 15.5

. 265 T+

ZEMr: 78.00 5T

JERURTA « {2 A TE
NaT AL A5, IATENY I M, TR 5L IR .
JE4 L%, 010-59106115 010- 69194918

152



AEREAEREARNFEALTE “LEAERKET B
THAVHE2TEER. RAFIAKTRXHONA”
(72102075) ., | RAY FH SR FARNFRLETE “W
FBENEF G ESG k. X THAEBEN RN E
LR RWEENA” (GD24XGL043), AL L BERF
FERFALELAE “BEREIFTHLALZAFB S £ 4R
XFH: b HSTERRA” (2022WQNCX011) #
TH .

153



h Y

S

"FOREWORD

E R RESR L BURT | = T B9k 3k 247 0 oo 93 I b XK N 4= & e sl 4
MTRETR, LRSI RELEZNR, 3t [ B #E R ST it i T
BT ETH.

A HSTERFCEIE T LUAA S T AN A . BuadMA . Sl A
A NANERE, FREVHSTHERRTHEREGFEe 542 Tt
RPHMEE, HHBAREAEEISN, (UFBESEOILFTES 0%
RREH, AIFEAREZE ER. EERAMMEHAT, SlitaI{ER
H BB R A R BRAIR, F2HEREISE 8 MR LTIl 3
IESIE, BB AW RIRATRE, TRRA TS TTERRF A
REBH 2B SR SRR AIETIE, B AL S R REAN R L 7 Bk
AR BB F R R SRR . EREA T A9l A £ 5T 4 U3 8 R 40 5
FTEZRAL, B A A F S 2K ).

YNl R B MAF RIS FEIT N, Bl ERFAT A A b i s fE Gefalk
TR E A G IRMAL TH 7R, Rt RAESR B BFE. FFBRBUR
I EAH S ERE N FHERESIPBENHE, SWRFTHBCRE SR X
G AW STEMEL LA . SRAERFRESFEML “EFX” HeTE
FTRIARR, EMRFGEEF AT, SR FT, Sk 5 HER
&, BRSRREMYE, HAGKSEN “EmI” S AR ™4 T RrZEm A
Bz, {RBES R M K AR I RTE R, AR PR Bk ik R AT A Z B
RITRFBRE S RSB AN5] &, B “Fmf” 8 ARt XEREL
At 2 FHEBS R B A FAEYE . EAEMEF R E T BEEL,

LTI, ABATIZRM, Ak )Z mm A M BUR =5 B
HA 3 A lb R BEAT 9 (3T AR AE B LAl A BRI AL & B 3 2 1437 ) SRR IO
o EATIEM, HETFBOAFM-ESMMEIS, REZIRL SR E IR A T

;

154



BORSI S TR LKRITHRR— YU ST ENAS

Akl kS 5HRR, KAV TREG T LRSRE ELLE
m. ETHHEWTENAES, RREVKATHRERMES SWZOWS . &
RIS A A B RIS RRAILASAGE ;. AEEEEMASRER, £TH
EAAEL, RRAUKRITHEREWHLSTHEREEEREE, BihEH
R E A, XNRIAHSEREWH ST ENERERIE,

A1 2016—2019 P RMT A A B EW AR A, FIHER
KETAMREE, ETAWHSREELENA, WREWKRIATIFIFER
HARHER, PR

(D TPESRERAT, BT KOS EREFGHRITR 2B
REFRATEFESW B FEEALSE . BT HAEE, “K
&R BEHASYES| REWARBH SR ENERLARE. S IIH TR
W, WABA, WERRENESRESK. RARRRENSLRATTH
BLETW AT BT RER, T EtVET “FERE” BB
SBEHATTE, HAWETW A E A MAERHEN RSB RS T,
BT GUER W AR FATH. “YmH” J “FaR" EERTEREN
B A EIEA R RO AW ZEER, TEKENTAEFELVREA
EEEN. RETHAELVMEASVERMSHENENTSEHRRA, &
ARSI A ST, EBUR T LR SR A5

@) LWHERTRAT, SAWKRITHARERIMET BB F 8
A, MERALEEBELFLK, LALFHE ML EILE LA
FHE. ET#HMOTRAMELE, =Rl FMRKNMSLSEE B S AFIE.
WH A MSACRIE B R ENCHR ST R, RETREBH TR, FBRIKTEE
A ERRALE, l B4 TR TR A 7 RIS Stk R 1T
71, 1B GUEHOTHTRE KA, AAEMEFEEE, RESLRAEN
R, BRHRFR “HRG)” B EB” HRRIE. FRTE, HEAF
TRHAT R T AEH SRR T TG T R E KRS, ERERAT
LG, FAT ‘@R 5 WER” K.

(3) ERFANEEFRMAMT, FEEMEAFbLIE L BHPRF
KABRAMTERRK, L TFHER AL, CEO MAIE I P #Y £ & 5 T
18] ——CEO % 5 BFART T ok PRIV, G142 7 A0 BB B S5E 12)
RAE SR H 5 CEO P4 k4t & T @ (Y TSR SR, RIFH S EEZER
2

155



B B

FHEF R CEO Bl a9 TN, RABABEE R, 4R, CEO MK
ReBEERm T RERW AR RATHREK, WEALI “HimH"
RITANHEEABTREMN BB KA L HEERMK. CEO MEF
b 3= SABTT Sot £ b SRFLAT NI AAE T I “2E3R5]7 8L “E B IR PEFFAERT R
B EHZER

A=A R R IRARR AW KRAIT BT UES IS TTERI LAY
BEARE. BERUSIHEGS W HSTIENMER., ERMBE, JTH
RRFKLWHSTENEZRT MAAEREL, WFEEMTT LA RATH
MBI A R BT H 00 B B A e, LR SOTH, AFrIbEsS
W AR MU T B A EE SR B AT R R AN 3L [B] & LA B BT I 2480 2 R
SRR, RFALSTUELBEARM THISSE, WOVBURRIERE R 2 E ER
RALT S B b IO T B RS FHIEYE SCFF

156



1.1 HARERSEE
1.2 HtRBESFE
1.3 HANESIELR
1.4 HRAIFERIK

F2F $IEE

2.1 FERA L IEES Y BAFE
2.2 FARF R E S Y BUFIE
2.3 WOREEAAIRFATT R

¥£3F Xk

3.1 HFEEHHERXMESIED

3.2 IRTARLEISILR NSRRGSR

3.3 AbMvt & FTEA CHEIS LR AN SR LRk
3.4 CWRIL TR 434 B B R AR

F4EFE BEBRSW

4.1 &gl & 3HE EZAFE MRS
4.2 W IRBEAT RBAFIE R R
4.3 DWRAITHIHEG LW FEER, ERMBEL

157

e
CONTENTS

/1

/1
/7
/9
/12

/ 16

/ 16
/ 21
/ 24

/ 32

/32
/33
/39
/ 59

/ 62

/ 62
/ 66
/7



KRS S TR WERITATR—e L H S FENLAH

R

5.1
9.2
3.3
5.4
5.5

FO6E

6.1
6.2
6.3
6. 4
6.5

F1E

7.1
7.2
7.3
7.4
7.5

F8E

8.1
8.2

RSN : REGE, BIHRS
B FRRTTH

515

W R
wrTikit
SSEER S T
ARE/NG

AFFERA: el zLlFZHelkR
TAUREZMERE

5l=E

wraBs
wraEiit
KSR 50
AE/NGE

EREMEKEFRMA: CEO FlftENX S0
HKAITH

BE

B SRR

Wizt

SCIEGE B 5407

I /NG

BESTiE

MRE R SRR
B9T )R RS R o JRe

%% ik

aic
2

158

/74

/74
/ 76
/ 80
/ 84
/ 118

/ 119

/ 119
/ 120
/ 125
/ 131
/ 159

/ 160

/ 160
/ 161
/ 164
/ 168
/ 193

/ 194
/ 194
/ 202

/ 206
/ 232



BRSS9 R
R BT 7 MWF5
— R HEBHEM M

G B LR O LIS . hitp://www.ccap.com.cn
T TGRAT P IOl AL 4 T 45 #4448 . 010-59194918, 65083260

7 WS O P [ ol b TR W [E Al tH R
FARIBCIRI « HHMS

B % FHRAALHNEAT: 1377642004@qq.com
159

NE®T: 8 #8

28-4

71094333284%>

SEMT: 78.007T



7K

BN L

F 2024 F 225 R TR 2T S b R P & IR 5

4 R Wi, VAR S

—t

—

F2

%ﬁﬁﬁw

y

A0 \

{\’\
\/

i

M%Mwwwv_.ﬁ wm.ﬁnwvln'_auﬂm
—& ﬁ%ﬁﬁ%%m
—

&

A
C -in— : ; :v ¥

y

160



	《管理科学》论文+通讯作者证明
	ce6534d7bb986a4044c90794aeb86c5
	Thinking of peace when rich: The effect of industry growth on corporate risk-taking
	1 Introduction
	2 Hypothesis development
	3 Sample, data and variable measurement
	3.1 Sample selection
	3.2 Variable measurement
	3.2.1 Industry growth
	3.2.2 Corporate risk-taking
	3.2.3 Control variable


	4 Research design
	5 Empirical analyses and main results
	5.1 Descriptive statistics
	5.2 Test of H1 on industry growth and corporate risk-taking

	6 Cross-sectional heterogeneity analysis
	6.1 Cross-sectional results on product market power
	6.2 Cross-sectional results on industrial policy
	6.3 Cross-sectional result on government support

	7 Channel mechanisms
	7.1 Effect of industry growth on investment choices
	7.2 Effect of industry growth on operational choices and financial policies

	8 Robustness tests
	8.1 Alternative measure of industry growth and corporate risk-taking
	8.2 Remove outliers for the asset structure
	8.3 Industry growth versus corporate size
	8.4 Endogeneity concerns

	9 Conclusions
	Declaration of Competing Interest
	Acknowledgements
	References


