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A7 Ll ] A AH ) A% il i Esetil] AH il i)
R 0.034 0.479 0.498 0.097 0.491 0.508
[E¥N 27413 27410 27408 27412 27 409 27 407

T 35S AR BN L BT AR, ™ R FIRTE 1%, S%A0% /KR B3, FIE.

(=D WAENEDHr

A b K RS AR P K P 7] 2 A D3R G, IR T SC 20 0T 2 i Al R D I YR A AR T DAE
i, AL TS OR T e 8 [7] B 15 A b RS o AT RS AR HEAR SC P E P A . RIS, Aok RODCHS
o[ DRI 7 HEL 2 ) AT RE A AR XA LB O A, BROBORS A B AT RE R i 4l XU RSz AR 4, 1 R] RE A2 B
AV 287 O 5 AN IR BT R S 1) B, T LRI R ARA AT REE A AR L. S A iR
i Z I SCRBATR BRI L, 2 R RIRBIZ %L AR sl . ” AL,
AR SR FH A 52 [ E SCEUA Ve 2 ) 38 TR AR S AT R <7 I R A HE T . 1 S, AR SOk o 3k
o B AR I AT R B A [ 02 [ A R TE R AL 5, T LRI AT 2 4 AR 2, AR
P IE R A 3, I AT SRAS BUAE A LT Aol 70 O ik BE RS R R VEFE ML R BRI B B . LK, T
At B B L AT 95 I A SR A A SRS A O SRR AR R D S R T R A AR AR A AN S A A TE %
R PRzl , I 3 A ety g I AL TR AR B AN (4) s

1 I o IS
distlV,,,= ————— | = Y natspirit,,- — Y natspirit,., (4)
""" meanDist,, | J ; Pirth; L; pirth,

o, meanDist, . . Z27R h AT MV ¢ T PR Al R BE B B B d i ) A 92 B SCEUA s v 2

© ZRMEATIR, 5T K8 SR R r R S T R & R .
@ HKH: https://www.gov.cn/xinwen/2021-10/01/content_5640726.htm
* 160 -



FOMCERTF G OF REBHMEEEERS DI REEE

P BRI BE B, Y natspirit, ARG i A AE AR [E]AT ML AR AS [5] 30 T BRI AR A
anatspirit, AR5 i ANV AEAH [R5 T 15 A [5) 47 M BR5AS R 52 50

KA TSR EHMEET: — 5, BA R R, PSSO ph s & 528 [ R AE 2 % 4
A 5 by DX P A0 4B W A& R AT AR AIE 72 2B 7 42 521 ( Caicedo, 2019) o ANV B 25 4 [ % [H & L BH 7~
VO BRI, AR AR 5 52 BIAH SRS A BEUR (R AN g, AT SE A AT REAE AL AR R R I
e () BTG Ko 53— J7 1, ARk 7 A b s e bk — RO BRI T 2 [ 32 B Tu AR
) 75 6 A7 B[R] b 2% b 2R R B P e W (%) B 22 2 A AR 1 SO R R 22 e, T AR Ak 3 B 0k BRI 4
R, TRATERHSGRER, "EEBE - ERENNEETIRZ G, 17k 450 A& Kk 4 S
B3 .

CPODAEL R 76 2

AU SCHE H o, RS 2 HH 2 — R X T 81, T BE A 0 78 2 S — 1 B H R 8RR, 2 4L 1Y) 6 i (8]
I REAIR DA N0 KRS A 076 B AL o A, 483027 Harjoto 1 Laksmana(2018) #f 5t
Hh G T Al o RIS AR R P T v, AR CS) 2 B Al i) o i XL A IR VO -

risk,,, = @ +B,ROA,,,  +B.MB,,, , +Bslev,,, , +B.risk!,*"
+9,+A,+& + 8,

Horbr, MB AV K T 7 {A EL 22, lev B85~ SR 28, risk, > R H e — 228 ¢ S 5090 00 52 1) 1] Jost
P RS A AH K o 24 5 T 3OS Pl v (0 5k 22 O IR B0t G i A2 s sC2E ) 4 e i BE KU 7K
H CexRisk) 4157): 24 T Afi 11 19 5% 22 9 A HUN S N 8 9 R XU 7K 48 CsubRisk) 200 o« K T L 4T
SR RNHESE, &5 RS 2 Fros o X E A CO R (2) 85 0] 1, natspirit 153 B XU 74 0 26 5] B
A T SR R T O % RE XU R HE ZH R A B U TR BRSO IR AN B3 i — A, R TR
P &, ASCEBF A TR S EEATIAE, Rz (OMHI (4D prR, §id g ie R kA
Jo 1 5

(5

*2 RLKREE S

TWFE IV-2SLS TWFE
risk risk risk risk TobinQ1 TobinQ2
(D 2 (3 (4 (5 6)
natspirit —0.007(0.023) —0.1387(0.055) —0.820€0.916) —2.074°(1.15D -0.009€0.020) 0.003¢0.023)
subRisk & i & i - -
exRisk % Z i P - -
Pl & i il 2 il il f il
I 58 R4 il il fetal il il Eetil
FEA & 12019 14 843 12019 14 843 26 539 23 140

Vs [ 72 RS AL o, A7 Mk LA B4 4 s R,
TR R I3 A Al RO S ot 2 73 PR HL X T DX R 8 G 7 1) R P T2 0 A A B AR 3 A

FIFEIR o EF 5 7] 8, 2% Harjoto Al Laksmana(2018) [{AH S HIF 58, K5 A b A ol — &5 9 48 (1 36 5
Q & (TobinQ1, TobinQ2)VE N fif R A8 & i3t 47 B8, 45 R a5k 2 FI(SHFFIC6) Fran . i [E 545

AR, T AR R ARME B K, Al BB # 3 AS 77 AE S 3 ) AR m) SR o R IR A BE TR
PP AR FH 7K ST B T R T 2 A I % e U A 4% BT L2 (John 4%, 2008; Faccio 55, 2011), fHA S

O ZRRATIR, THRASR R RR TIR, HEER.
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[ SEAIE 285 S JF R SCRFIX — 4510 o PSR G, — P T B8 B AR R A, Al RO RE B XU VA EE A
N EL A R ML, B AR Al B S R XU AR R R R XU I B R R, T AN 2 6 S KRR A
AT AT S50 R A SCX AT BEA B 78 (Li 55, 2013 845, 201D 08 /. 28 Bl
A, B 4 13 BWIS R .

T HLE T

BT SCHIE9E R B, Al B 2 A 7K IR K+ LA I8 38 1) XU v B ARORE, B8 B AU i L &8
JRURSE o SR, A0 481 A M JRURG: 7K 45 PR A 7E 3238 A A 2 e o SO W 8 R 30 0] T [ AIC A Ik 278 XU
HA RBEVEANE 2 MR8 A SCERAR 73 AT, AR SORE ML REBE 22 7040 5 61 189 200 28 388 6 SEme th ke, kb
A Ml B8 S8 A 7R BT R A PR AT X 7 $E 7P (198 7E B8 42 T AR R .

DR N 22 04k Tk I 5 s

T AL S B 00 2 v, A b0 T (R S R R AR B2 i A AN THD Sz B AR T A BE T o AR AT X
U A N T AR R I A, A P 2 D TR A L A G T D R T B AR S A, X o o AR
7B PR 855 r F AT S 5 110 5k 3 B AL (RS2 RIYE 18 1, 2024) o Ak, AR SCR A AR MK A — KA R R
A BE R G A i B CseDep) 17 8 A R T R A B R A RE B2, I 4 AR A R A i, A4 =X (3)
AR 56 i Ml R TR T A Ml DRk I 7 ARG B ) s o BH R 3 A (D &5 BT, Al RS # AT B T
P2 TH A oMb P a5 TR, B AR AR R T DR Bk S R ) ARORRE B2 o 2 S A b A L DRt 1 R ) AR
SRR 2 J5, T RERE T 5K 58 22 B AL B AKRE, Dy A ML A B R 5 A 5 ORI . IR LI 4, AT
226 AR 50 125 50 % (2023) HH BT 78, =T 20 (o) T 14 132 i Ak e 2

scFrd;,, = 100X (1 — w,,,) (6)
Forbs @y, 9 0 AR BT T0 KA IR SR AL o B o A N R KRR R, Al R ) SR TE B R
Ak, THI I PR BT (A XIS B /)s o BRI MG, 1224 b RE 6 £E — E R R b et A ol ) i S R o (Bl U 4 2R A
K 3 IO PR, natspirit () RN IE, W ROBRFE A B T Al 55K 58 2 10 B2 55 Ak f, 3 BIE
TR SEAE

=3 HLHIARLE: R 6 % T LB R SR S

scDep scFrd scDiv outDegree PageRank
D (@)) 3) 4 (5
natspirit -0.82477(0.310) 0.7797°(0.337) 0.0117€0.006) —0.1657(0.080) —0.011€0.008)
il A kit ] il kit il
IF] 5 R L il it I Eictl] it
R 0.692 0.707 0.708 0.719 0.553
FEAS & 17 061 27 407 4641 11269 11269

NN ) PSR ) Al (36 N2 22 T AL B AR, AR SO Al L3RR IO R R 2R RS R, B %
B 5 (2024) AR HIE AT, s Aol i S 7 45 5 8] L R v 0 Aok A5 B AR DT IE, 3 0o A A7 £ 405 5 204
75 30| 4k N7 7 R M AT B, T AR 2 (7D T vk 4 8 b PR 2 T Al K
scDiv,,, =1- ngc (w,vmw;hlvl)z @)
Horfts @0, ¢ BT i Al O R AN R SR I B, C 0 i ol B R (0 S £k A BT AR ST 4R
B o AZARBRBR, U B A b R R oy AR > B 2 oA KPR . 3R 3 A (3Dl THE R SR

WY, E Al SE it 87 78 22 0 Ak SRS (I R v, R AR B — M A JEAT A R T A M s P S R 1Y
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A WA AN [ Bk 27 R ) g 5 CISIND 117 9 467 B 2 AR 647 4001, IR B3 28 5 U7 AN — 7 A
o ] A M PR it S DG TR MR AT R 22 B O 2R IR E D 5 TR Y I, | G SR 15 BUAE A A 1847 146
AL RIEE OC R BB =00, AT LR RE 5T 4 X 2 R AL, WU B AE OC 28 S F R b s B DU D, B
PN B A EARE S EH A A EME B AT U, 55258 U A7 B2 Al gt 57 5% ) 2% 0 Fh E i

TE 52 2 O 268 40 FN P8 A I P 75 T, 1 2 8 SCHERBE H o 1 B 4 AL IR I 48 O — A ) Y 4%
G, =(V,E), i LAV, ERRAWES, &S E N UAZ) A 8 R R . BT A
FEE G N AR R R, MK % N B N ) 2 B R AETT R . Ak 5 ARl TE
tERA MR R, Wide,, =1; BMACHN 0, e, € E,o LA IR, B Al 78 ¢ 4 143 B 55 HY
JE 58 SO

outDegree;, = Zej_i_, (8

TR AR SR T A0l AE fE R X 2 AR D 75 SR T I I AN I IR TR, A DA B A b 6T AR AR
7 B IR 1 T BV Bl R HE R A AL R BE AR R I ARBRR FE . — IR AR AR OK, R Ak
FER AR S P R 22, 0 A0 A R B A 2R ) RN R BE R s L, AR ARk, TSR B Al ) A
00 A 7 A 3 0 A X WAL i JHG XS A7 R I D RS 1 9 T e o BRI

H AR, AL N PageRank b5, LAZI ) A b 78 175 [ {1 57 55 9 2% o il 46 40 38 22 % . 5 Al
FEH R AR AR, PageRank AXZE B ARV AR 2 /07 (S, IE#E — B % RIXEERCRIE T A B &
(P EEARRE . B, WA I L SR BN, B 18 i i AR A A M, Ak
i{E A ¢ 1) PageRank 18 & X N:

1-y
PageRank;,, = — +
agerant; N, yz outDegree,,

JEMiy

PageRank;, (9

Fort, 2% GURERELE I (2021) H1 6B 58, 45 FHLJE 2 5y Be e 4 0.85. @

R3O RIAL R LR, natspirie fli v RECR N . XRY], Ak R #h# 52 THE —
SEREJE B FEAR T P b vl o boxd 8 B O R AR AR KR R, IX S5 ROF AN SR VR A
b % [ (kBB IE R I T AR . 3R 3 A (S EE R IR, Aok RO RS B K BT I R 3 55 H
A [ e B 7 X 24 v F) 465 R P AR o S SR T, EROTRG 0 T HE 30 (10 I A i B (0 368 A1 (4 7 B 3R U B
ST W4, T BE R RE R — A DL R R ARO $R T C B AR MOV RHAE Y IL PR B . HE 2, Ak
FE /D X A H T £k SRR A AR 14 () B ORI 25 451 T EL A B (R B X 4 e AR N A L R

O f1F FactSet Revere it O EHR FE AT S il (8] 4 T A7 4228 59 55 38 R HLRF BN, FF R 30 BRI SC 5 S5 B TRILL, A3
T P ) ] 18 I8 B VTR S 3 A X S R B, (X RE RS 2% T 1 5145 (2024) ERBAE (2026 HISEHE T, KA Sy id sk R BAFERS S 0-17
R RBEAT W2 S FN R BE, AT R 21 i e [ L 17 il R i MU R B G RARAE -
@ AIIRS T i R AE Q024D HISEHITFC, I REIFSUERR S T Al (S B 5C % I 62 BE TR R 55 Wi B4R PEFR A . AR PITIR, AR BE A
AR TR, HEER.
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(PSP SR ANl un 2 195 N IATET DRSNS AL LS PR {1 M w720 A7 SN W R A VA
e 2 ) A1 SR A5 05 3, 3R TN BE P RO BE 0, TR MV A T SR B DR B M RE D AR e 1k, T
A B BRI A b RS ACAH K-, BR800 8 RS o AT B i 2 B A T

(=) BT J8E S 55 s

MG b AR B P 0 A 5 A 3 M, BT R L T I 22 e A AT Bl g OBE B RURS: s T AT AR
25 58, Al B B B R ZKCP L SR A XS o o U TR A AT RE B A B RCR . R BT I AR
FEBE AN B E 1R 5 PhA (H A QR SR A B AR 7 SR AR TH A i R et s R T Ak
oA SR AN 5 P RV 7 AR LG $0 4E F (Gupta, 2026« DG, AR ST AR Y 2 45 K B & ) i
CinnNum) R W] BIHT 505 Cinn QIO 1A #1 BE 5 73 M 4 b BB U3 T 8138 3 2h i At 2 (0 52
Wil o BEA BT TER T, s 51 R AR AR B S e B ROR K A B R BE A RO R 1 B Y
BKCFCIMR S, 2024) o« F T 0k, A SCR A AL TUAFE BT 1% 8% 51 & FIECRAE Al 244 1 61 3
SR o 4 innNum- innQle A MRS 5, MR XD IEAT [B1H, Al 45 R 3% 4 51 COH A (2)
Jis e Hdt, innNum 3t N & B 25 09 15, 3 1 Al BB 1 BE 6 A 803 30 61 38T 3 3h B0 1 3
Ko innQlt ZEENIE, (HIFABZ G BEE . —J7i, s LA s T 8O0h ™ w B sk 1 6]
W EARAR, HIE 2 BT LRI &« FARB R AN G| A 355 2 e, A, Ak R
A AT 5T B ) e HE R P OR A B I AR B % R AR b5 5 — T T, IR B 3E A SR AR T e
5 innQlt FAFAER 2 FAEAT K

BRIt DAt — 2 23 Mt BB e 0t T il 1) Jot 2 (R J2 R M, AR ST 48 4 A A S A 1 R
8, R GUE R A A, FEI R Ty s 100 s

. Minst Minst
innH,,, = - In (100
. Z |:Z:,ui,h,vJ (Z:,ui,h,v,t )]

s€S

Hrr, w,.,, = citations,, | Y, citations,, , N i AN & W G L R 51 & AE b AT s T R H 00 b e b
bCEE, S LA 7K IPC WAL IR & o A0 Lns = Munssd Dblisssr W Lo 5 R B ANE KA 2 L0 =10 R
PR AR, RAMREE G, NS E S & sh ks, XA RFENMERES
)BT R AS TR AL S (i T I AE R 2R At 5 N ZE DK BN g o EH b R HE &N, BT 05 (8 4 R Al W] e AE BE
ZAE N R E R, B IR R E N RS E SR Q0E 2 M0 SN R AERR
AR BT 3 75 SR UL B I, 6B 45 5 25 v P A Ml 38 R B TR SR Y IS R RE 7, (R 2 S TE R
FORAB R I R4 EALE R BoR, ROGRS O b Q8 i B A B2 IR R 2w . 286
A fhTHEE R, RO AL RE 8 (R 3k A 8T 7= I8 B T8 R & . e Ah,
BT Ao R I 45 R R W], A SR IR e AR E L I B — BB BB R 4E 2, AR G
B R T B8 22 A4 30 A o 6 ot = 5 0 &5 A Ak RO AR 3E A S T IR R B SRS BN R IR IIE A
R R . P bR, b A R B RS b 3 AR AL B o K B B R,
A 30 I 5 Ak B A AR BRI BT B 0 S 1T e T A ol T XS A0 A i e P S B RS e 7, T
TEAR NV BERS: e 77, BRI Y B XU A 7K o 220, AT IR AR 356 3 41028 ST .

D BEb, AT Al BB O HE 11 5, 5 5055 5 TE AR WURISIEAT At — 0 B . 45 S, ol T (AR R B2 il
A7 Py R EEAC B AR B 1) R SR R, T4 S LR AR Rt il £ [l B 7 B G B 7= 2R S R o (RS2 RSIR BT IR, D6 Tz ik ie R 7
7w B
@ ZRTTIL ML Rk T AR, B AR,
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Bt N 22 0 A0 TE 6 5% I 5600 3 B G SR S Sk I BE 22 XU o b e B A IE Sk FE AL A R, DL
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The Continuity of National Spirit and Corporate Risk-taking:
A Perspective on Contingent Governance Capacity

Li Shaolin’, Wang Zhenyuz, Chen Ze'

(1. Center for Industrial and Business Organization, Dongbei University of Finance and Economics,
Dalian 116025, China; 2. Party School of the CPC Shandong Provincial Committee
(Shandong Academy of Governance), Jinan 250103, China)

Summary: Amid accelerating global transformation and profound environmental restructuring, the surge
in corporate risk-taking poses a severe threat to the survival of firms, with excessive risk exposure prone to
triggering cascading failures. Consequently, exploring governance models that balance development with se-
curity is critical for navigating China’s economic transition through volatile periods. This necessitates not only
formal institutional designs but also informal institutions to forge corporate ethos.

Integrating business registration, supplier-customer, and A-share textual data, this paper employs Natural
Language Processing (NLP) to quantify the continuity of national spirit and systematically examines its
spillover effects and mechanisms on corporate risk-taking. The results indicate that: (1) The continuity of na-
tional spirit enhances managerial risk-governance capabilities, thereby stabilizing corporate risk-taking levels.
(2) This governance effect is contingent, effectively mitigating excessive risk-taking without interfering with
instances of under-risk-taking. (3) The continuity of national spirit incentivizes proactive hedging strategies,
curbing excessive risk-taking through a dual pathway of supply chain diversification and innovation-driven re-
sponses.

This paper makes the following marginal contributions: First, it provides a contingent perspective on the
interplay between informal institutions and corporate behavior, breaking the paradigm of viewing their rela-
tionship as static. The adaptive nature of this governance effect to firms’ risk states reflects the vitality of in-
formal institutions. Second, it introduces national spirit as a novel organizational-cultural determinant in the
study of corporate risk-taking. Third, it highlights the role of national spirit in boosting corporate innovation
and optimizing supply chain risk structures.

The policy implications of this paper are as follows: First, give priority to informal institutions to create
an institutional environment conducive to long-term sustainability, prudent management, and responsibility
orientation. Second, establish specific supply chain risk monitoring and compensation mechanisms, encou
raging firms to maintain sufficient redundancy to bolster systemic resilience. Third, leverage the innovative
genes of national spirit to build an innovation-driven risk governance system.

Key words: national spirit; risk-taking; contingent governance
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