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AEMA: 2023 FERERTFTARHAFALNAND “HFEEIHDBEER TXNE “HIFEEHDEL XA

AR RCF AP R B R A AR
JRAH TSR E BB

(2023ZDLH13) , TAFTHFAF “TWa” AR 2023 FFEXRA “F
(K23YA2020002) ., & AKEHFHAFILALD 2023 FEL 508 “T ik
TR TR S LT A 6 AUk SR e F AR

(KJZD-K202300201)

VOL.138 2023.11 (&RAHIAMZ)

95



m Corporate Governance

2008 ; AHIE: %, 2013), {H—BRERK
TR 118 JRUJBG:  FHL A AT E- EA ll  g 2R
5, S IR I 55 KU, (Mishina
et al.,, 2010 ; Zhang et al., 2008 ; [ ¥%Fll
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A5 s R IE 2R A4 7 AU o A A
Z5H . MR A B S NRRAESS
BUAFETEINEHE B BRIk
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JZ, EEEOLT, ROAZSLIREHOC, %
AR R 7 FH K P BB R, HH ROA
174 2 R ) 1 2 S AT 1 e i 8 i R
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M2 3 fn. BRI FTAES], 5 (1),
(2) PR ER, FEIRER L4 CEO
ST 5 R AR 55 Al KU AR AR 5%
Rk EREFIER K, RECH 0.006, TEE

O MAINTLE R, T EFRA— (LT HHL) .

VOL.138 2023.11 (&RAHIAMZ)

101



m Corporate Governance

HALZHH CEO s = Bl A& 5l
AR RN R, WHEEAMEY, B
BEmE - CEO ZE ZRER. BUFT
DA TS BRI o, L K e
VERI N RBAS 20 A RORFE, AU AR A
ZEN I, T AEE A A B A
(1) CEO NI Jo/i % BBUAHE, HX KA
Frimid 2S5, Wabeul, wEIEEGEMLT,
FA 4 RS 50 CEO Xl XU A HH A4
BRI, Rk 2 15 DAIERA,

% (). (4) MR ER, FEHW
Ui 26 55 A 4 CEO 43 il 15 5% 1 ) 745
Sl KU A& AE 5% 19 KF R EH
K, FRECH 0.008, FEAHTIN FTER w4
CEO &Rl 5t AR & 5 Ml XU R R
W, XU AN X B A A i
(1) CEO KHE “FE IR, BI4-HT I 5
AR T CEO Ml 4i & 77, ¥ T CEO %
o R I H B RRS, RBP4 G 3 b
%, BASRE S CEO Xl XUk & H
PRI RCRAR A, % 3 15 ARHIE

% (5). (6) ¥4 2R, 78 CEO #
Jie2H H CEO 4 5t U AS & 5 4l XU
ARIRALE 1% BKF LB EIEM X, 250k
0.010, 7£ CEO AFfE4H H CEO & fill iy &
FEFUAS & 5 Al RS RN 3, BLIAAHEL
THA SRS R HARRA A FRER CEO,
B SR st A 2 5l EE R CEO Hig
Pl XA, (Ri% 4 15 DASRIIE,

(Z) MEMKRIRSEEERK

Ml 2 75 A B A 4 b 5 CEO
H AR FEATL A BC A, RS AR 7K S e

Mol n] gElE B A S 58 CEO, A&
SCIEHE 1) 453 PRk (PSM) ZZ 4
38 B &l 5 ) CEO 7] RefE7E /Y
BB iR, xR 2OR 5 WA [ 2 R
M Heckman W [y BCBE R HEATIE 1E, A4 45
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A Study on Corporate Risk-taking and the Financial Background of CEOs
DU Yong' GUO Xing’
(1.College of Economics and Management, Southwest University;
2.School of Accounting, Chongqing Technology and Business University)

Abstract This paper uses a combination of research methods such as empirical analysis, literature research and
comparative analysis to investigate the relationship between a CEO's financial background and corporate risk-
taking. It also examines the nature of ownership, the extent of analyst attention to a company's performance, and
the size of the CEO's shareholding to assess whether these factors have an impact on the relationship between CEO
financial background and corporate risk-taking. The empirical results are as follows: The CEO's financial background
significantly contributes to the degreen of willingness of corporate management to take on business risks. A CEO with
a financial background in a non-state company is more likely to increase the level of risk-taking than a counterpart
in a state-owned company. The lower the level of interest among financial analysts, the more significant the effect of
a CEO with a financial background on the level of corporate risk-taking. CEOs having a financial background and
holding shares in the company are also more likely to increase their level of corporate risk-taking than CEOs with
a financial background but with no shares in the company. Based on the findings of the study, this paper provides
relevant recommendations for firms to promote risk-taking. Companies need to appropriately introduce CEOs with
a financial background to help them increase their risk-taking capacity. They also should improve their CEO equity
incentive policies and establish an appropriate CEO performance appraisal mechanism.

Keywords Financial Background, Risk-taking, Imprinting Theory, Equity Incentive
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