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2006—2011 A
— ( www. cninfo. com. cn)
( CSMAR) CCER 0
()
RiskTaking; = B, + B, DUALITY, + 8,0UTD, + 8,LASH; + B,LASH_SQ, + B;STATE, + B, MSH; + B, control variables + &
RiskTaking 4
(1 (Sd (ROA)) (2) (Std (RET)):
( DUALITY) . ( OUTD) .
( LASH) . ( STATE) ( MSH)
( SIZE) . (LEV)
1 o o Stata9. 0.
1
Std ( ROA) ROA
Std ( RET)
DUALITY DUALTY 1 0
OUTD
LASH
STATE STATE 1 0
MSH
SIZE
LEV
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()
2 o 2
Winsorize 3% o
2
Std ( ROA) 0. 052 0.030 0. 065 0. 006 0.333
Std ( RET) 1. 151 1. 063 0. 426 0. 546 2.332
ouTD 0.363 0. 347 0.037 0.321 0. 458
LASH 0.363 0. 347 0. 144 0.127 0.674
MSH 0. 029 0. 000 0. 085 0. 000 0.383
SIZE 21. 526 21.389 1. 149 19. 441 24.323
LEV 0.503 0. 500 0.215 0.110 1.074
Pearson 3 Pearson Std ( ROA)
ouTD N STATE Std ( RET) DUALITY  STATE N MSH
3 Pearson
Std ( ROA) |Std ( RET) | DUALITY ouTD LASH STATE MSH SIZE LEV
Std (ROA)| 1.000
Std (RET)| 0.168™| 1.000
DUALITY 0. 535 -0.021 1. 000
OUTD 0.062| 0.006 0. 089 ™ 1. 000
LASH -0.125"| -0.018 -0.088™™ 0.053™ 1. 000
STATE -0.117™"| -0.012 —-0.257™| -0.085™ 0.215™ 1. 000
MSH -0.092 0. 099 0.223™ 0.050™ | -0.080| -0.369™ 1. 000
SIZE -0.328™ 0.074™| -=0.197™| -0.001 0.293™ 0.364™| -0.227™ 1. 000
LEV 0.377™ 0.174™| —0.111™ 0.014 -0.031 0.155™| —0.345™ 0.191™| 1.000
NN 0.01. 0.05. 0.10,
()
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5 o
4 1 4 1
4 2 6 1
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5 2 6 1
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4 ( Std (ROA))
(1) (2) (3) (4) (5) (6)
Constant | 0.487% (18.49) | 0.482™ (18.05) | 0.445™ (15.26) | 0.552° (19.89) | 0.470™* (17.31) | 0.495™* (18.47)
DUALITY 0.003 (0.93)
OUTD 0.116 ™ (3.35)
LASH ~0.003™* ( -7.26)
LASH_SQ 0000043 (7.45)
STATE ~0.007™ ( -2.52)
MSH ~0.027 ( -1.24)
SIZE  |-0.024™ ( -19.60)-0. 024 ( =19.27)|-0.024™ ( -19.68)|-0.024™* ( -19.69)|-0.023** ( -18.11)| -0.024 ™ ( -19.64)
LEV | 0.149°% (23.71) | 0.150™ (23.72) | 0.149™ (23.76) | 0.149°% (23.86) | 0.151™ (23.88) | 0.146™ (22.11)
INDUSTRY YES YES YES YES YES YES
N 1737 1737 1737 1721 1737 1737
F 4.3 40,51 41,21 42,08 40, 88 40,64
i 0. 344 0. 344 0.348 0.364 0.346 0. 344
N 0.01. 0.05. 0.10.
5 ( Std (RET))
(1) (2) (3) (4) (5) (6)
Constant | 0,781 (3.60) | 0.787° (3.59) | 0.761™ (3.13) | 0.925™* (4.02) | 0.708™ (3.19) 0.859 " (3.93)
DUALITY ~0.005 ( -0.17)
OUTD 0.052 (0.18)
LASH ~0.011™* ( -2.94)
LASH_SQ 0.000132™* (2.72)
STATE -0.035% ( -1.68)
MSH 0.547™ (2.21)
SIZE 0.012 (1.21) 0.012 (1.18) 0.012 (1.21) 0.014 (1.40) 0.016 (1.57) 0.009 (0.91)
LEV | 0.323™ (5.92) | 0322 (5.91) | 0.323° (5.91) | 0.309™ (5.64) | 0.326™* (5.97) 0.300° (5.45)
INDUSTRY YES YES YES YES YES YES
N 1 567 1 567 1567 1551 1567 1 567
F 5.317 5,08 5,08 5.3 5,19 5.40™
R 0.057 0.057 0.057 0. 061 0.058 0.061
R 0.01. 0.05. 0.10.

2006—2011

o



NE BB E R REe—R B F B LT 8 0 RN 97
U
1 Wright P. Ferris S.P. Sarin A. Awasthi V. Impact of Corporate Insider Blockholder and Institutional Equity Own—
ership on Firm Risk Taking J . Academy of Management Journal 1996 39(2) :441 —463.
2 Acemoglu D. Zilibotti. F. Was Prometheus Unbound by Chance? Risk Diversification and Growth J . Journal of Politi—
cal Economy 1997 105(4) :709 —751.
3  De Long J.B. Summers L. H. Equipment Investment and Economic Growth J . Quarterly Journal of Economics 1991
106( 2) : 445 - 502.
4  John K. Litov L. Yeung B. Corporate Governance and Risk — Taking J . Journal of Finance 2008 63(4).
Jensen M. C. Meckling W. H. Theory of the Firm: Managerial Behavior Agency Costs and Ownership Structure J .
Journal of Financial Economics 1976 (3) :305 —360.
6 Smith C. Stulz R. The Determinants of Firms” Hedging Policies J . Journal of Financial and Quantitative Analysis
1985 20(4) : 391 —405.
7  Guay W.R. The Sensitivity of CEO Wealth to Equity Risk: An Analysis of the Magnitude and Determinants J . Journal
of Financial Economics 1999 53(1) :43 -71.
8  Alchian A. A. Demsetz H. Production Information Costs and Economic Organization J . American Economic Re—
view 1972 62(5) : 777 -795.
9 Amit R. Livnat J. Diversification and the Risk — Return Trade — Off J . Academy of Management Journal 1988 (31).
10 Denis D. K. McConnell J.J. International Corporate Governance J . Journal of Financial and Quantitative Analysis
2003 38(1):1-36.
11 Fama E. Jensen. M. C. Separaton of Ownership and Control J . Journal of Law and Economics 1983 (26) : 301 —325.
12 Goyal V.K. Park. C. W. Board Leadership Structure and CEO Turnover J . Journal of Corporate Finance 2002 8
(1):49 —o66.
13 Beasley M. An Empirical Analysis of the Relation between Board of Director Composition and Financial Statement Fraud
J . The Accounting Review 1996 71( 4) : 443 -460.
14 Morck R. Shleifer A. Vishny R. W. Management Ownership and Market Valuation: An Empirical Analysis ] . Jour—
nal of Financial Economics 1988 20( 1) :293 -315.
15  Shleifer A. Vishny R. Large Shareholders and Corporate Control J . Journal of Political Economy 1986 94( 3) .
16 Grossman S. Hart O. Takeover Bids the Free — Sider Problem and the Theory of the Corporation J . Bell Journal of
Economics 1980 (11) :42 —64.
17 Amihud Y. Lev B. Risk Reduction as a Managerial Motive for Conglomerate Mergers J . The Bell Journal of Econom—
ies 1981 (12): 605 -617.
18  Baysinger R.D. Kosnik B.D. Turk T. A. Effects of Board and Ownership Structure on Corporate R&D Strategy J .
Academy of Management Journal 1991 34( 1) : 205 -214.
19  Tosi H. L. Gomez — Mejia L. R. The Decoupling of CEO Pay and Performance: An Agency Theory Perspective J . Ad-
minstrative Science Quarterly 1989 34(2) : 169 — 190.
20 — M .
1995.
21 Kochhar R. David P. Institutional Investors and Firm Innovation: A Test of Competing Hypotheses ] . Strategic Man—
agement Journal 1996 17( 1) :73 —84.
22 Alchian A. A. Some Economics of Property Rights J . Politico 1965 30(4).



