SEAR A 4 Bl Ak, - 5 T 2 A AR R S R

A i

(M Z2FR G ARFhb ¥R, LE  100029)

NERE: b em bYW EFLTRNAL, ARALFTERE, B “HER
E'RUMMAEENEFANA, i TAV 4@ ENGRET LEFERAKZR, A, —
EREEMAEEN R RERXAEREER . AXAMWAEH A, 7 EERA L4 5L
MPEERERE-—MFNAE ANEFEZENZSCLHATLBON - DPAEFS N, K
XANBR LN TEELERANTENREE UREEZEN AN LN T £ W,
FWRBFEAAFTENEARE T HEEGEZE NN TAT F ok, LRI T FEF EN L
VhmuFm., TUERBAA  CEFENRAT LI N4, FEL, ENEE
HE , AYHETREEARIN LB RN RELRE, - FHFHRLLA, Fi
REBHXEAWNEAR, AFBENF N ZAEN S EHH, FEHFRKANE B
BRI EEAXRRORKECELZEN BRLELABMEE, AXHARIELT AA XH
MEEALABAEERENAR ARGV RBEEEL AN, FRAL LB UAEE &
REFWREEE RET M TR EERE,

KBRS hbY 4t FTEHZEN REwE AFEHE

HESES F832.48 CEkiRE:A XEHS:1002—5766(2022)03—0055—17

—. 51 &

AL AR, o [ 28 9 2 JB T I 25 4 R RS2 PR 8 6 O 25 WM 2 A8 . — DR I IR 2, SE iR Ak 4
Rl AL % SR 3k o LA e 1 S R, 2020 4F 79% [ F R A B S 5% 2N W) TR 1
SR AR LT AL 10% O 0 Aol 4 B Ak, S SR SOV T b B R B A AR 2
BRI , 100 L £l 4 il f o 9K 2545 Sl 2 L2 1T b 928 RE . A B IA , Bl S 80 T 52
A W B0 A R 28 56 ) T S 1 K (B R A B 4B 2 ,2016) T AR il 4 il A S — A R R IR
IR ST 0 T 25 B ) R, v, S H S o) B 2 R B 0 T, U0 S 4 A6 T 9T 1 T e e L
FIR T, 2018 ) 2, it 2 ifp Pl 20 5 JB S 1) g ™, i 50 4 T 1 52 A 228 5 49 7 i B ) K T AL

MOV R T 1, 4 A2 £ Ml oBE 22 9% %6 5 TC 8 E 43 B8 7 1 i — &P 47 4 ( Demir,2009) 7,
AT — R RE PR L Al B 45 T A B e, BRI, ) — A5 AT Sy B BIT 5 TG v ke T
XA B EAT B HLE S BT . A BEE AR AN B BRI 25 1% £ 3F B AT o6t 40 w45 6 7 A B B
S P g 3 O, AR L 7 K T B B P A B R IR E . P 4 P 40 M (managers myopia) &
R Al A% S ) — R I AT . [ AN SR SR S, A T A 4 5 R VR e o L
A, WK 30T B B 2 Ml IR 25 D S BB A T LD 1 % 5 ( Stein, 1989 Bebehuk il

U ¥ H #9 ;2021 - 09 - 08
TEE B ar ISk, L, @l B9 7 10 o A Wl Al 2 RIVA RS YA T 3, B T IR 4 < yuhonglin@ uibe. edu. en,
OB A ARG AR SCHY & Tk O 8 AR 153 B A5, B0 ol R T [ 28 26 i A W) W 551 8 508 P
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Stole, 1993 ; B A 45,2021 ) |

Bz T Ao 2 R R R . Sl AR S e T 4 KR Z 504
e LA S B 0 U S D A B L A, A AR Ml P R R AT R AN T Y e 1 A
— 137 5 T BE ( Barton, 200117 5 /8 52 R SC A, 2018 ) A 3 T sl DR K7 5 4 B9 4 Bl U5 72
A g B4, DA T V81428 o P9 B 4 RIS o 3K BRI e 5 T, 4 R 7 K K LA e LA T 4 e
P96 b o, 2 A A A W R T L A R B

FET DL b I8 AR SO A B L AR SR A R S AR b A Rl AR B N TE B ML, AR A B S
PP A B0 R DR, AR SCAR R T e A B R S AR P L B S R AR B e L 2007 —
2018 AFJA] A JE AR 1T sl R B A, S UE B0 A B e 2 A A R Al A Rl AL B Y L AR SC I B
R BTk T A LR 7 T - — 2 A B R R R SRl A AL B N TESIHL, R T B
AN BUA TFFE 0 Sl 4 Ak (9 i 88, B4R R 7E 4R T 3K (R 5500,2016) 7 2 WL 28 % £
B (XBHA4E,2017) 00 8T U AN P (B2 AT AR A, 2018 ) AR S L T 114 M AE S R 2 5 E B0
JETAIHR T, W 32 A S W A T8 X I 3k B Kt % ( Bessembinde, 199115 XB 7 4
201711 S ZE I 2 20171 5 K SR RIS 75,2020 ) S Al AT 4 il Ak S B A AE SRR, b B 4
(2019) "URFSY T A B 4 A S A A B AL RO S o A, K ZE SR (2021) OV IR S B TR AR RN
R R Al A Al B B D , B AR 3 e P R A S SR A A ik bR AR TR (Bl
PEAT 4 ALY 1 B s e T B, DR 8 B4 14 P 8 ShHLAS 7T Z0 | 38 2 ol 4 il A 1Y
TR K, A SO B S A R R SRR AL B AL B N TE Sl TR R T XA Y
LT 4 SR B 5 00 2807 BRI TR LA BT 28 v, o R B ) 45 R A A T A v R SRR
FIRIF % $5 A %57 1 (Stein, 1989 WA 45 ,2021°°1 ) | i B A7 T 75 21 85 B0 6 00t 25 S 5 A ik 47
T R Y 4 AL L AR SCR R BN R T R A P R A A R Y . = R AR SO BT Y
R[5 B0 Sy A8 AU i ol 4 il A 5 DR 2 S R R R T — AT REBKA BA AR . A SCR
A Y A A A PN T 2 TR 2 LA BIORIL A 002 A A B A BIL R K T A 4 YA B
il A 50 M 24 TR B R PR AR DT A B R, T AR AR i Py 3 e A o

L PR AR S R

1. SRl &R

X Sl 4 R 9 N R L 1 R A R TR 4 AL R A Aok W R T
A RLYE PR BI4T 9 (Demir,2009) L WA BFFEIAK , S Bl AL IR 2R % 4l B0 25 T2 BRI T 4 Bl %
7 (P Wi 25 (Krippner,2005) 77 B i 52 2 A all 4 il Ak S B0 485 SRk S A il Ak . T HL A
T, AT o A B A S A il AL 1L DA SR R B R S 4 Al o RE A B G S L e e i AR B EG S
ol Wt 20 T B R B T A R T Al B — b e

HUA X 4 Ak B BIF ST, 32 B4 4% X6F G Fil A 1y PAY T8 A A6 5 5 A T A SR 1 S MR RN LA S 4
Ak 7 A DR R0 5 ) PR 26 45 05 TT AT o BT S R A I L 5 L L9 R AT 4 Ak 7 A DR D D
S0 R 2507 T 9 SCHR . 7 B STk e, 6l 4 Ak g JB DAL i DR 22 B I T 4 R R

—REAE E LR A, AR TS (BR 506, 2016) 7 22 WL 20 U R B (R R 4%
2017) " RO E PR (@B ,2018) 1 Al R ) (AR g A 2021) N R B A Al HE AT 4
APV B 2 o R, X T — i B S B G, A6 AR G L) R SRR {E Al e il A
F— AN EA R T AP AR R 22 R A BLG (5K AR RN 57 ,2019) 7 IR I I8 A7 7 3 SOV T Y
ST R B AE R AR

55— 2 DA A BOWL 2 TAT AT 3T L A SR T 2 ol 45 00 A I | 4 i U G AR 2 % (R
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AR 2 s %35

4 2017) "0 XUBS 43 ( Bessembinde , 1991) ™1 DI 357Kt 280 7 (9925 W 45,2017 ) 2 Al 43
TR NTESI AL, L5545 (2019) 1) 3% J T 45 B 75 Aol 4 @Ak i B T S A AT] B0 R 5 DA B 3 Y
4 TS B BT S A A R Ak B DR 22 B RUEURIDES 7 (2020) N TIPS MO PR R A 45 A L I R 1R
T3 3 8 A% M) A0 XU, A i 35 2 £ ol 4 Tl A Py S S DR 26 50 1 R 5 ) 2 B, 1) 2k s 2 5 i
ol 4 R AL B — A TR D (IR ZE 4 ,2021)

BAT BIF5E 4 B AR SCAR 1 TS Tl 4 Ak F 72 2 J DR R B 3l PR 2 SR, A T A SC ik
SkF B EAT NPT R E DR A SRR BT, ARSI ol v 5% o 4 B
iR P AT SR R T Sk G 2 5 0 B A G Al B R O L TR, X ol 4 il A 7 A TR )
FE | 7% AT B AT o s BL K BT 2 G L LR 78 568 sl 46 il £ 9 7E S AILEG AR

2. EEEEN

TR AL, AR B T A 0 R (Y BF S W, 0 2 5 T e SR e R Ak, B R >
il B B 22035 2L B9 ) 25, T3 O R 92 B S R KO R 25 HE AT b 36 B9 4T M (Stein, 19895 Narayanan ™)
PR T A AT SR R A T A B A L B LA H) 4 BT 5T 45K, O % i 57 B AR

TEBLSEh B I 0L, X RN A R Z AR S SEE M E AN, HNENIN G
SCiik , X B R A B DB TR A AR 0

o — PR AT 7 A AR U E T B 2 AR B ( Stein, 1989) 1T fRER MY B 17
VAT B R R A B AR A R KO S R R TS A 06 A B AR 4 e
A K R 25, T R 20 T A AT 00 N 90l 5t 38 SR AN A B B R 25, DA T A 5 B0 B AT 1Y
FEORAL o P TR b s A ) R A O P 3k S PR A B AR L A A
S AR B A HR 5 S AT AT B i R ST A A RS A B, (TSR, AR
Rl BN 2 J (R PR B A B AR BUMAT R K, A R R T A R K I &
J 65 B 0 R S A o T T T A 0 R B, R 0 ) I 0 0 R A
10 ) T B e B R o DA I, ST 300 2 w0 5 B 2 S LT B 1 — D T 2 [N K (Antia %5,2010)

SF R UL DA B AR 4 L BT 4 B 4 WL (Bushee , 1998 Noe Fil Rebello, 1997,
PR T3 T IR A o R A I IR AR B VA S T H A IR AR (La Porta 45,1999
Claessens 45,2002 ) o [H 3k [ b 2 7 915 10 0] 2 4 B B R S 0 5 300 B0 38 L, ok 2 7k
el bl R A B L — D R B R R, R SR R AR A e, R
FBE 2 S M BE R 5, AT Al B Ry, AR R T ol i I 0 R L A B AR R A 55
BEGEF F A 4l B 053 o ) 6, S 1 i ol 0 5% [ 4%, IR & 11 8K 2 X A5 B0 2 0 45 A Ak
SN B T ) 2 S O B S AT A A L A, I 1 R B M R AR AT S B — A O
PRIZE SR B L 0915 2, 42 BT R B R 25 12 ) 69 ) 25 23 %88 R — 3 ( Claessens 25,2002 ; 2 44
S 20041700 W HAT N4 AT AT RE ST TN KOG & R, X AT B Al 4% A 23 T AT LI
JU1 £ B HE A I U G TR T A N R B A . R S R L A
e 23 A0 ) i B9 — BOVE A, 23 B0 A5 T BB A v 1 0 A A KO K, % 45 B 2 19 L 5% 2 4% S )
Ak, DT I 5 380 55 1 e LR T

X T4 B O 7 A B R MG R SEIERT R IR L, B P XA R T . A BT
FEIN N, 2 S B T O £ e BN 2 RS PR S B A S P AR AT T D MR AT R AR
BT i 2 AN B ELWEJR A0 VE (Stein , 1989) ™ e Ak, 3T W1 BF 9 3 % R, A B4 WA £ vl >
Al 1 K YT (TR 45 ,2021) 1

3. E i HLHI 4 4 F 3R 1RR

R TP I £ 4 A B BRSBTS 7 T
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55— AN T S T R D SR L A R R IO e R LR A AT A A P
SR O R e e AR £ R A, 3 A 3 M S L 0 A MR A T4 A 2 R e A B, B ik
BHASE T PR T H (Stein, 1989) 1,

55 AN T TR VU2 4 RO 7T LA B A R TR, A Bl AL 4R VR A P A I R TR
AR AIF « — 2 4 B W 77 R DL BRIV 7 (A T A T 4 e B M P B AS AT, B
(9 970 Sh R0 (A I L 4 T 7 0 AN RS AE , AR A A SO0 A B B R B AR . A
il A AT 2 A T 9 TR R0 5 — Rl Sl 5 A 597 % T BE (Barton 2001177 5 VAL SC A
2018"%) o AESxHHAb TR -, S R 24 5 f 4 il 7 ok A i 4 3 ) 2 T T WELBR 8 O S AR IR - A 1 4
e B 2 A B NS A I, 2o X S0 A 3 7 S 5 A 2 R A B 4
g T, DT 24 301 AR 72 2 L R ) 5 A 4 4 R 7 0 T L A 2 o (A 30 5 i ) 24 400 A1)
W BRI DT T, L S RS N B A 4 Rl 7 Sl T A B R AT A B A
— R R E .

5 R, B T B B PR LA E S A B B A T A A O T R I
A6 Fh o, I SR sk S T W5 T R AT 45 L R O R AR B0 B LS ) 4 A A 7 B
B EC R, T 2 A R ANE 1 TR

EaepeRa

A A o ARV TRIVH A, Wb
KIS . B R AT

o Afldb (MFFIIE) . AP
MR RE AR, 7B, fE
TRAE

o PRI
o R B
o A FREITRARE M

Y

FELEEN >

Bl HEEENEMELEBLNBEXER
OB RV A R R
FET UL AT, — AN T8 B A0 R U0 A B A TR, S A i S Rl A e, T
I, S SCHR a0 T AR
H, 5 B0 A7 A0 A L, 23 0 0k b R AT 4 il b 13 5
T B R e 2 T ol A Al B M P A S A T B LR L R R AT e
A PR, T T 45 A A SR B S B B A R A, — L A A
20 Mo 6 5 P 0 ) PR LR Rl A B i 25 O A 5 E S IR R I o A A Y T LA
A T 173 JEL R 26 0 A B P45 O e, PR B 4 P S O 2 AT R A VR
37T SR 4 S 5 5 M D ) A B R A 4 R AT A A B, R K T
I Sfe 45 Aol 555 o 1T 4 il 7 R M AT 8 AN A TR O TR R 30 g — el Sl e R B T B
(Barton, 20017 s ¥# 52 AELSC AP, 20181 ) | 0 B8 6 1) 65 B 25 o A 4 B 22 b 1 5% 4 Tl 1 5% % LA fi
T HEAT A A S R T o PR, AR SCHR R R
H, - 45 B 25 PR e, 4 AT O L 1O A AL
=L WFsR ki
1. 7 334 BE Fn 45 4 5k TR
ARSCHFFE R 5 R S Al , B AE 4 Al Aol . 45 2035 0 EL R R 5E o i CEO, 3% 2 /i CEO

XiF A Ml 5 DR SR 5 I e Ry EEEE . f T 2007 AR 2018 AR e TN & A EE KRR AL, O T BT S
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e UL AS [ A7 SR 9 1) S0, e A £ b 9 4 il 77 000 10 A 11 A2 8 49— B, AR SC L) 2007—2018
AR 7E b A8 B TR AS T LT 0 A e 2 Al A M BFSEREAR , 3 BT IR LA R 28 A« (1) 4R 47 F 5% %
K EFCE SR F 5 (2) BT A 9 ST.ST A1 PT 2628 Al 5 (3) A 06 I 45 Bdi B2kt A w) . M, R
T3 B S (XTSI S5 S A S, AR SO IT A E 2 R LE 1% R 99% K 1 4T T Winsorize 4b
B, AR SCIRZ W REAR g 15168, gl - 45 1 B $ 8

7R SC I B B 2 B0 4515 B A B2 (s B U T I 4222 L i 4 R IV 55 A R BOH R i B
RO e, 7 WL T ) 28 B H00 T SR U8 T CEIC %04 %

2. E g T B

(1) folb ARl o XS AR Al 4 il b 10 8 ik 7 28 24 R WA — A BB G — bR ifE . Y
i 1 7 A PR — 2 e R Al B R P A LA B R 7 o A B B R R R Ll 4
A BT BE (Demir,2009) 5 53 b —Fif )2 e 4 Bl W 77 M 2 LU A9 B0 R R 7 T 7 A A M 2 o
b A3 Y B R 5 ( Krippner,2005) 77

AR SCR R — R 7 v X R R A 7 5 . LR AE T — R MR O P R A
TECID B0 22 50 o 55— T 2 325 B 2 Ml 45 % o 58 0 00T 14, 55 R EC SR e A A — b 5 SR (R R R
RIS T7,2020) 11 45 100 A M00T 1) S L R R PR A 45 SRR O S B R e L S m i R,
S IR SE SR TT L 4 Ak B BB R — R AT A R R TR e b S B L AR LK
NSRBI . R, 5 RS R A

FFH 4 TR 7 LR A R A AL, SR BT 4 R T ik B O R AR A S L A
% 185 R SO A Ak SR T R A AR, LA MR A 0 F

55— L AR B9 & BAL T8 4R FINL R IFINY . FINT 4855 —Fh 072 9 4 Rlo%E 7= |5 S %7 i 1L
{5, IFINT W2 S 75 BEYE T 45— A2 60 S A 77, 2 Al B8 T 485 — b 10 42 10 4 il 8 7= i, B (1
Pg U BB U S 0, Horh 55—l 0 42 00 42 0 %8 7 4 5 2 2 5 M B W 7 A AE 4
PN SR H A B IR AR S TR BRI A AR . sk &
KT 19 i — B ( Demir, 2009 5 R ZE A i i, 201577 5 iy #E 45 20181 kL 55 45 20197 ) | ix
YA 8 TR A S E S L R AE T, RRBE T 4 2 LS A 7 1B S AR A (B4l
HAST RS, T LRGSR S 24, AR — R EIT R,

5 R AR B & AL TSR R FIN2 R IFIN2 . FIN2 4855 —Fb 0 F2 10 4 B%E 7 5 A% 7 i 1L
o TFIN2 WU 2 75 5 %6 158 R D4R 9 Al %6 24 Al 45 98 17 45 b 11 42 119 4 T 6 7 i, B fi
gL A BT IR O 55—l 142 9 4 Rl 77 DU Bk 17 405 — b 100 42 10 4 i % 72 i 1, i 6L
BT . B D P R DL ST S JE G A R R R R T S il v
Fg — 5 8 T, IR L SR 5 4 BT 7 0 9 R N CRZE AN 7 ,2015) 71 R 2 BORF SR 4 & 1 4%
PP B3 7 ( Demir, 2009 5 R ZE R i ,2015 75 A 45,2018 ) o (HHEWE 1 Bl R 228K
SR P AEAEE R AT B A X Sy, R, R T K AR R 25 R AR SO T RN 42
) 42 AL AE 7

(2) B PR, X8 T3 A 000 A 05 2 SRR 5 0 — AN A, B BRSSP e R
B (7 41 5 A4 05,2017 ) 2 R S 46 T 24 (R ORI X1 3, 2006 ) 2 4 ohy 45 B 3 4 00 11 1 B A 4
T — Ff U2 X AR 45 P ) MD&A HEAT SCA S M7, 50 2 46 300 90 3 42 , 8K U 7 5R D ) it v 4 7 oy
R L AR bR (WA A, 2021) 1

06 5 5 T B 30 400 o A B 2 O 2 JEUERL 0 A0 BT, AR TR 0 T A A — B, AR St 4R
YRR A BT A7 LA R A e O =

Ko T B 2 75 A7 SO, SR FH A R 4 7 3 05— Ry R WA B LR T A A £ S
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ok, LV B 275 s ml B I N BB R A, ] IShortl 3R o UNARAE BUE A A0 NEURIR
WA A 2 A e A, B 15 2R A AN A A S A, UM 00 57 — b 5 X U0 DA 428 B e 7R
ML B B LA R R, LA OB R o 15 T R W 55 L %8 5 R i e, ) IShor2 3R o T
WF 5545 % 35 95 W AR A A B0 e T 5 6L, T S i e 30 OO 55 [0 1 110 458 9 3, EL IR 0 455 KU 58 %
A B E A AFFEA R AESRAR TS A A A L W R AR R IR AR SR I 55 4R A A Ry A B A
TERLAL, BUEA 1 15 WA A A A, U R 0
Xof T B R R A A A SR P P R R T i < 2R — R R AR IR R | Y A B
TR, DA AT 399 o 45 B e R B ) B i 4 b, ) Shortl 7R o 24 T AT 309 2 st ) 78 B )
PR B A i 5 S 22, WA o 5 2 X T 4 R PO R A0 5 80 A B L, ) SR P 4 B AR R M
e R A 5, 1T Shori2 327 o P2 BUBZR A7 I L B, DU A S 7 L 2 e L e R vy 5 e =2, UM Ay R R
AR
FErp WOAT 0T 155 07 15 4 Y BUAT SRR B9 f0% (Antia 25,2010 5 2 15 0 T 38, 2012°7°7)
i P g A AT e R AT HRAR BR A5 1R 47 M EL [R) — 250 ) i A8 B4 1 249 4F 1 17 P44 HRUAR BR P A 4R 2 25 (5 2
ARyt 8 U AT 0 0 iy o, BRI A
ETenure, = (Tenure, — Tenureim_mv,) + (MAge, - MAgeWhW},J) (1)
3. IR A
XTI B H A ) A B R A S A A AT S R BT R HTEAR Logistic
BRI AT A5 -
Log(IFIN,) = ay + a,IShort,, + a, CV, | + z industry, + Zyear, + 1, (2)
Horb JIFIN J2& b S 75 04T A Ak, R P b 10 42 9 iy o 05 =X, 20 S0l L IFINT A IFIN2 SRR
IShort W) J& 8 PR 2 A AFAE LA, R TP RN 7 X0 5 4 07 20, 23 5 L IShort]l F1 IShort2 3R o
CV R 2 it o ml A2 Al i — R BT e % o DRI, 52 e 4l 45 58 7 18 TR 3Rl 2 52 i 31
Al 453 Bl AL 5 B, A 45 A ol GOV T W 55 AR AR R R T I A TR . BB A N R B
(Demir,2009"* s K 7= FIki 15,2015 5 5 B A3k 25 21,2016 5+ 55 46,2017 75 3 g S8 RIS 5,
20201) AR SCHE AR ARAT BRSPS (47 00 o A ) A Ay O S TR o 2 Al BOULJZE )
1l 722 5 D) 455 AR BT 2 m) R 2% IR RS B SRR A w] R | A RE T A B Rl 2 TR AR
XA 4 R BB A B B Al 2 TR . T U B AR R A 2R, Kb R
B A7 A B0 1) ) S Hadlock il Pierce (2010) ' T4 Hi 9 SA $5 %0, 35t /2 4 5 ok 2 B0t 5
KR bR o A SCR Hizdsbs , BARHHE AT
SA, =-0.737 x size + 0. 043 x size’ — 0.04 x Age (3)
W L b A ) A o A Aol 4 Rl AR A5 BE 0 AR 0 2 BN A Tl R ] DR BRSSP S AR R v
() A 5 A ol E A2 i AR BE AR e, ey A7l 4% BRIE WS 25 2012 AR A7k o3 26 bn i gt A7 R 43 o
XF TSR BT L, , ARG 0 1) D) 2 7 R R A iy, Uil A R R B R, SR LT AR
BTG 56
FIN, = B, + B,Short,, + B, CV, | + 2 industr y; + Zyea r,o+ (4)
Hrp  FIN g 4slb & mAFE B . 43050k AT FINT F FIN2 PP 042 (9 5 5 =0, FINT F FIN2
AR v, DU DA S il A < Al R 3 A v 5 e 2 WU IA R e Rl A AR FE AR . Shore J2 45 B H L ILRE B, A
Shortl I Shore2 Pifh i Iy, HApZEF L, AR,
4. TETEiRMNA
1 RARTCR) T B AR RG], AR B B A U] Ah B Bk B 1 28 2B P
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* 1 FTELE W
TE kA % E 4K TERKF %W
FINl= (X GWHABEFE +ITELBREF + TRHELBAT + 5
bR EEEE L FIN1 AEFNHRF + AR TR + TR + E R R/
WA B
T E RE A2 BNAIET ] IFIN1 REHAATTE-—H O RSB AR W RE NTEHN 1, FNHO0
b BERAF2 FIN2 FIN2 = (FINT + %W 5307 )/ B %
R R i ) IFIN2 EEHATE_MoERN LB ARE W RE,NREH 1, E0HO0
= EENET L IShortl | CEO 2 & E N B A AIBRA , wRA 2, MNBMAN 1, EM A0
- AR JE 26 AT 1 Shortl | CEO 89 T84 12 1, U £ 33 Stk A A K (1)
T AN 2 IShori2 | BRMAWKARTE TENM S EE LERNREHK 1,E0H0
HALAZ B AR AT 2 Shori2 | K 45 MR B9 #r Bt Bk B B
A E A Size SRS Sl =R P
UNEIE:SS 3 Age B B Bk 3L B A
N E R KM Growth | XA AN B ERNEKEEIRKENEHE
pa g | E Lev | B ffh%E = %t/ BRF
A A A ROA B E AR R
B4 K SA SA 45 %, BRI Rk AE A K (3)
e A M T State NEERNERESL,MNEMEANL 1, RES LAY O
BT 2R = Loan | 4RAT — 4 3 3o B 2UF &, % B9 A CEIC 3 4e R 4%
S Eﬁ%ﬁ% Mage | CEO # 4 4%
&I Tenure CEO &y £ #

5. FETEMARELIT

R2EAXLEELRREMMIBEGS T NERP T LUE M, ZHE —f O fefa, AP A
61. 4% WA FIBEAT T G R BETE B AS 2 Bl 35 G Bl 0T 7 oy HE 40T 2% 5 #% BEER — Rh ok i i,
A RIK 73, 3% BN R HEAT T BRSNS W2 G B o LRI 4% o X
TCAE R PR — o 42 07 5, BEAS 24 W] BEAT G Rl AL 50 58 A LU R AR LU W 19 o SR 2R — Bl 7 3 U Al o
B LH R FEAR L A R 94. 6% (A BLE A7 AR JE AL, X 2 N O R E A Rl CEO
el AR B NS o I H SR A BUPAT 00 41 O 58 — M 9 R 2 10 i i, CEO 1 F- 3 T 034 0
A 0. 062 4, IX IR A CEO - X 1 S A R B2 AR w5 o SR 128 — by X o A8 0 2 15 A7 70
W REA S RAAT 3. 4% (A BB A7 AR A0 o T 4% B PBE AR 45 e LU AR A O 5 — bl ML 2 0 A o
FEA LS W) AR R 97 255 I LU ) 31. 46 % 2 BUE IF A TEARMR ., X ud W], xd T3 E b A
171 7, DR R v AT 5 285 9% A R A0 B A 5 o DAY R R ), G A 2 o ) S PR — BT

%2 EE ST TR
R E A W H1E i E & /MME & K fE
IFIN1 15168 0.614 0. 489 0 1
IFIN2 15168 0.733 0. 442 0 1
FIN1 15168 0.019 0. 046 0 0. 285
FIN2 15168 0. 038 0.075 0 0.437
IShort1 15168 0. 946 0. 226 0 1
IShort2 15168 0.034 0. 181 0 1
Short1 15168 0. 062 7.411 -12.762 12.207
Short2 15168 31.462 15.577 7.670 72.370
State 15168 0. 625 0. 484 0 1
Size 15168 22.327 1.432 18.973 26.330
Age 15168 17. 086 5.176 6. 000 30. 000
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Bk 2

TEAL A A H k= = /ME =OAME
Growth 15168 0.256 1.249 -0.984 9.738

Lev 15168 0.511 0.218 0.074 0.958

ROA 15168 0.039 0. 063 -0.219 0.241

SA 15168 4.381 1.731 0.717 9.759

Loan” 12 5.355 0.958 4.350 7.470

Mage 15168 48.972 6.253 26. 000 75. 000
Tenure 15168 3.206 3.121 1. 000 20. 000

V. SEUESS R S 5 B

LEEEEEFEEINRESRESMURA

fleise H 2 A BEH A7 A AL, S e dE ol @ B 358 o SRITHT I BT B 8Y (2) X ik s H,
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Enterprises Financialization ; The Reasons from the View
of Manager’s Myopia
YU Hong-lin
('University of International Business and Economics, Beijing, 100029, China)
Abstract: Financialization of Enterprises in China is the very frequent phenomenon at present. Among the listed
companies, nearly 80% companies invest financial assets in the year of 2020, and the percent of some companied
possessing financial assets in total assets is high to above 70% . The financialization of enterprises has an important effect on
the economy, not only affecting the profit and risk of the enterprises on the micro-level, but also affecting the rate of
investment in real economy and the capital being diverted out of the real economy on the macro-level. Researching the
reasons of the enterprises financialization is the very important economic problem.

Because the financialization of enterprises have the obvious differences among the companies the characteristics of each
enterprise financialization is different, so some kind of factors at the micro level should play the non-ignorable effects on the
enterprises financialization. The article provides a new view that manager myopia is the key reason of the enterprises
financialization in China.

According to the reasons of manager myopia, the article provides the new measurements of managers myopia. The first
index of measuring the managers having myopia behavior or not is the manager is founder or not, and the second index is
the kind of controlling shareholder. Besides, the article also provides the new measurements of the level of managers
myopia. The first index of measuring the level of managers myopia is the managers’ expected tenure, and the second index
is the ratio of controlling shareholder’s share. The sample from the year of 2007 to 2018, the A share listed companies in
China, the article empirical tests that managers myopiapromotes the financialization of enterprises. And the more severe
managers myopia is,the higher is the degree of enterprises financialization. Besides, the article also found the manager’s
age is the internal restraint of manager myopia, and the corporate governance mechanism is the external constraint of
manager myopia. The higher level of corporate governance mechanism can lower the level of managers myopia and the
degree of enterprises financialization.

The article made threecontributions to the present researching. First is the findings of the article deepening the
understanding of the reasons of the enterprises financialization in China. Second is the article also enriching the new
evidence of the effects of managers myopia. The last is the findings of the article providing the possible method which can
reduce the degree of the enterprises financialization in China. Establishing the high-level corporate governance mechanism
is the possible and effective method to reduce manager myopia and solve the enterprises over-financialization. In particular
to point out, the tenure of manager and the period of manager performance assessment is too short. Those are the key factors
inducing the manager myopia and should be noticed.

Key Words: entity enterprises ;financialization ;managers myopia; capital being diverted out of the real economy ;corporate
governance mechanism
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