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Abstract: The corporate risk-taking level is an important factor for enterprises to achieve profitability sus-
tainability in the future. This paper analyzes the relationship between financial flexibility and background
characteristics of top management team on the risk-taking level from the perspective of internal financial
resources and human resources. Based on the samples of A-shares listed firms in Shanghai and Shenzhen
stock markets from 2014 to 2020, the study found that: financial flexibility, overseas background and fi-
nancial background of top management team had positive incentive effect on corporate risk-taking level.

Further analyzing the moderating effect of background characteristics of top management team., the result
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found that overseas background and financial background of top management team had positive moderating
effect on the relationship between financial flexibility and risk-taking level, which can significantly enhance
the promotion effect of financial flexibility on corporate risk-taking level and can better exploit the govern-
ance effect of financial flexibility reserves on risk-taking level.
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(—1.46) (—1.73) (—1.74) (—1.46) (—1.46)
Firmage 0.027" " 0.026" "~ 0.027" "~ 0.027" "7 0.027"""
(2.84) (2.79) (2.84) (2.82) (2.91)
Topl —0.037""" —0.038" """ —0.038" """ —0.037" """ —0.037" """
(—5.43) (—5.55) (—5.61) (—5.41D) (—5.44)
Constant 0.499" " 0.506" " " 0.506""" 0.504" " 0.502"""
(12.49) (12.60) (12.61D) (12.63) (12.58)
Year Yes Yes Yes Yes Yes
Ind Yes Yes Yes Yes Yes
Observations 8 305 8 305 8 305 8 305 8 305
R* 0.176 0.168 0. 169 0.178 0.178
F 48. 48 45.9 46.13 45. 84 45. 83

H: S NBUEN BBt WG &, constant Frm ¥ BT, Observations HFEARBE, R® FEIAF BG4 M R F, F
EE R F A, FE.
3.3.3 BZEBRANFERHMEEMGFZRES L LN AREAFXZFHAT L

MFE 4 5 (4) B AT, FEASE Y rhofin A v A P AT S R A B 4 A A SR A 5 0 55 e M A TR I
W55 22 Pk (FF) 2800 0.030,0. 031, IEMAEFHTE p<<1%/KF Fl k5, #k—B % TR HL #1775
UE. RS = 8 1 BRI AM Y 5 (Sea) 5 W 55 etk (FF) A8 Ti (Sea x FF) ZRECHN 0. 015, RI Y4l fiff £ W 55 3

21N |7,
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I BEREAR TH Al B RS R OK L BB HBa Bz, 81 (5) R (i

P HL i A AT BA N R A i SR
H3b K25 28, IWIIAER P LIE S|, S8 S 5 (Fi) 5 W55 20 (FF) 2T (FF % Fin) Z2%0A

0.010, ¢ {69 1. 97, VLW e A 4 Bl 19 S0 A6 W08 55 2 55 XU 7 PH K SF- 2 () A A6 1 [ 9811 200, RE A% B 4 i &

PN 55 21 0k AU AR FH RSP B0 BEASCR . X ik H3b 64T 1 UE M.

4 TREMEKRIE

o SR R 40 B A T8 1 i PR A P A 6 ) A R A AR A T AR AR PE A 3R (3R 5D

R B UE b S [E] ) 2
x5 MEZUENSEANESHEN UKL KERBERKER
(@D (2) (3) 4 (5)
P =A
S ==N
Risk?2 Risk?2 Risk?2 Risk2 Risk?2
FF 0.070" " " 0.066" " " 0.066" "~
(10.09) (8.69) (9. 06)
Sea 0.004" 0.003"
(1. 86) (1. 86)
FF % Sea 0.018"
(1.73)
Fin 0.005" " 0.004""
(3.05) (2.37)
FF * Fin 0.019""
(2.00)
Size —0.045" " —0.044" """ —0.024""" —0.024""" —0.024"""
(—20.82) (—20. 46) (—21.03) (—20.49) (—20.94)
Lev 0.136""" 0.101""" 0.074""" 0.056" "~ 0.074"""
(16.03) (13.72) (16.29) (14.06) (16. 30)
Growth —0.001 —0.002 —0.001 —0.001" —0.001
(—1.17) (—1.44) (—1.46) (—1.74) (—1.46)
Firmage 0.051""" 0.050" " 0.027" " 0.027""" 0.027"""
(2.91) (2.85) (2.82) (2.84) (2.91)
Top1 —0.068" " —0.070""" —0.037""" —0.038""" —0.037"""
(—5.34) (—5.47) (—5.4D (—5.61D) (—5.44)
Constant 0.919" " 0.933""" 0.504""" 0.506" "~ 0.502"""
(12.36) (12.47) (12.63) (12.61) (12.58)
Year Yes Yes Yes Yes Yes
Ind Yes Yes Yes Yes Yes
Observations 8 305 8 305 8 305 8 305 8 305
R* 0.176 0.168 0.178 0.169 0.178
F 48. 37 45.76 45. 84 46.13 45. 83
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4.1 BHUMETE

H 3 M BB Al 25 (Risk2) AR R Sl bm o 22 5K 31 8 i b WU 7R $H K 7, JE AT 38 1 A7 Ml 4F B [
RO IE W 5E 45 5100 ORI AR SEUESS 18— B0, AR IH AR .
4.2 NEMERE

F A AS 7] 4 JRURS: 7 HH K S AT RE 23 52 1 £ Ml P9 38 1 W0 55 22 M it o 3 T 20 S TR Ay v = A N A o (]
A, AR SCHARRL 1 i I 55 R v R R AR i e — . N 6 TR T LLE L S — 1 0 55 3 pE S RS AR
AT Z [ AR C R ECN 0. 011, JlaE T p<<5 YK PR3, UiITE MR T — 8 B9 A PR ) /S Aol I 55
ZMEAT 55 A ol XU 7R FH K P 22 ) 52 0F AH G 6 &R

Fo MEZFMMNAUKEABREEERELER

AR Risk AR Risk
L.FF 0.011°" L. Topl —0.038"""
(2.23) (—4.24)
L. Size —0.006""" Constant 0.101"
(—3.7D) (1. 80)
L. Lev 0.031" " Year Yes
(5.25) Ind Yes
L. Growth —0.003""" Observations 6 534
(—3.34) R* 0.114
L. Firmage 0.045" " F 23. 00
(3. 36)

e L. BERRE R — .

5 MiRERSEY

ARICLL 2014 —2020 4R R A B BT A F 8BS D OFFEREA, AT RN A R AR I AR 458 . BEE AR
W 55 RS9 5 o Aol XU R PH K P e Bt 22 B T 5 Aioll v 4 AT A v B A R A Y D A S5 0 <6 i R v A I RE S
A7 i oMb P9 RS, AR P K P38 5 e e i — A A 5 e R v A A BT T 5 L R SRR AR 68 T I 55 S 5 X
I 7K P KPR R A TE ) R T VR B T I 55 SR P A Ml KU R KT AR S ROR . B A e B A
R EAT IV 55 R A B LT o e A A B A BB A 4 A R TR A T R SR M SRS, S
b R AR B $E T AR SCHR AR

@ Aol 75 ZEEE T AT Frb . F05 U R AL Al 008 55 2 M A AR A L A PR 4 8 U 5 P R A
R T8I 55 R A A SR L N AN IR T W 55 PR T 3 AN O TR T IV 55 R AR B @ X T Aok U,
T MU PR IF 95 S0 L S 4300 55 2k 9 3 TR N I O S B . DR I Sk A 4 B R I RE 7 9 N E AT 10 R S
B B Ay BT T T R R R SRR AN SR A BRI A — E R L G A N T
RS B8 DGR 4, R, A EAT g 4 AT A TRC 5 ) R v A ol 07 214 08 3 Pt 5 A A T S R R R A
[l L3275 R 2 b T LR SN ] MIEE A AT BA DY 780 AT B8 2 7% A AN 3 7 9 00, Al 7 B AT X A A
ARV B0, f bt — L6 b (038 N A K kSR B R L2, b i B s A BN b, R R RN s © BUR
IO7 K 5 EARAE T B g A Ml e DR v o0 Rl B 1) RS, AR Al P B AR I L R R R A T A R E T LR
s AT B RSN A T B ik = S5 1) 1T Al (A o A A B 22 S IR, BRORT R D e gk
ANABEIRAE AN 583 8l , 1k A T3 8 UA BEACR TR Al 18] 58 70 A 458 VR 1 . 50 4 i 2 T A ol XU 7 #H 7K
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