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Abstract: Based on the panel data of non-financial enterprises of China from 2007 to 2018, this paper focuses on the
intermediary effect of leverage between financial asset investment and enterprise risk-taking, and analyses the transmission
chain among financial asset investment, leverage and enterprise risk-taking with systemic GMM model. It finds that leverage
plays a partial mediating role between financial asset investment and enterprise risk-taking, that the increase of financial
asset investment will directly lead to the rise of enterprise risk-taking level, and at the same time, indirectly improve the
level of enterprise risk-taking by increasing the leverage. This research enriches the relevant literature on the consequences
of the financial investment of non-financial companies. It has implications for entity enterprises on decision-making and risk

management, and provides empirical evidence for the regulatory authorities to deleverage and prevent risks.
Key words: financial asset, leverage, enterprise risk-taking, intermediary effect
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