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RE ACHEIM2007—2022 FFHFE AR LT AR AFEEAR, LELNTEEFHE =
EREW I EX NG EEEERAT N NEH, FREN, N MFE TG A R e E
BEWEAAT N ARATRERERR G, ZERTMARL, #—FPARLIN, FHBE 5 E TR
WmENMF EREEEN T HAASRUN;EEE ETOHERR AN EACTE Y, F T
FHAREIELEZ N, WA NFRRAAEFTRIERARIRG IR ENES S LR
A KT T A 2R 3 0 A R AL,

xHiE RRewE FEFETEGRR FEEEN HEALAEHE

e

—. 5l

2020 £ 3 AR ER L GEHFZ) S HIEAAT EEHBEL L EREREE
FHEFANKBMAT TN E, BEREZ A T R F RPN UEFIFRRE
ARBIEHFREFRN, HRAREB"“HRormAN"HFARNREZREREREEF
W, XERE L TAVERGH TN EEFANGEERS, 2021 FEEL£H L ER
EU-—FHIRNEREE FREAA I HERFRENGCERNRERS T —MAKF, B
RETESBINEGEANRNCEERR, BEAEAR KL, EEFFETERR(UTHE
HREFR)ZAVRUILRACEENARTEL, EXlhcEE hERGREEARER
B A XSEBERAART ME2HREEFEERILK RRUBRRIEE
EARREUAFEZRR, MARELFEEN, B R R ARELFEEREN—%
Bk AR,

FERREEETAEE,2002 FENE —ETRAERTFLREfXE L
BRAEEH HEFTHEERKEARAENENBGRA, HMEEANRE A RRED
MBRA,ERREAF S BEFLFETHREELXNE RS &, 2014 5 B &
RAAH(K TR LREARRERSFLHETEN)RE, Rr K ERBEE D, S
A S HENFTEREFE MR EREANLFA, ER, ERXOAEFERR T —
EATHERANRS, EATHEEZXEESN LT AFEETR Y M RE" ML £
BEHE, BEETAUHBENELIT, R E 2019 F A B Lo b L HEEFTKRF L 400
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F,2020 FF LA AT 170 K,2021 43 4n 249 K, # F 2023 )5, B GRE TN
ABRABIHERL TR EXAHLER, TR0 BFALALT AR ERER, ERH
WEINLRE R ET AT G EERE, WEETRASLNELY M LT B RS
FHEWZ KA,

CHEENAN BRI NLBFEEHEFHRNEL, PEERZRFEHEH
SEXNRATHRENEE F RS, A REGRE THRELRENEL 4, ©E
BNV EERENF EHE EHATH , L8 B WINE Ak Es b by R ET M,
ETHFEERHBN FREFEREEFLEA HREAX R R EER TR AN
FE T, T3 W B (Stein, 1988) | % 3 JZ 7 4 ( Lundstrum , 2002 ) | 37 B 41 o & & & T
5l R E B REANAT N 2 WD ARSI W A HF K (Narayanan, 1985) | K 4> b 61 %7 #e
T (50 F A% 2017 ) | i 9 30 45 R B K Bk A (IF T 7,2019) 43X T Ao A k3B R B
KMEW AT &

FERRARERSFEREAR  AALEAETRERM SBEE MNe2EX=
KBPL, BAXH AT E TGRS F B L S8R (ZFMRI%,2020) &
TR B AR (F o4 ,2020) RF A EH R (FHHEF,2021) RALNFNECHF
EAK A ,2021) % A NE GBI, WAFERE, FERRSAH ME T AR
(B kS 2017) RES L RAE(BEE 2019)EFEYH, Fad, 0wt eEERE
MW EAVH T LRGN FHENNEN, ZLEAEROAEEZENTHNEA
FAARNER, FwEBEREXR KA Mo RN ENT A ZEERRY W,
RERXEHMG M BERFANEES R, ERLENSEXRAT K ERARER? B A
FHHG TR CEECYMPRETEAA G TAHFZANXRZAXZEHN? EXRE
A BEERYHEEEENAT AN AXEARE R G LIEQ AT EA L LA,

A CHE 2007—2022 P E A B EHAE W RAER, X TRGEHEE R R
FAHRELMERRIEER, NEEEATHRRNA N K, LI F 5T oy g E 3
AEEEENATNNE N, RERETRNINZ A EEZENAT R IHER L L
RACEEN RIS, AXHARAA, EFREHARIMANECEZENATHINK &,
Btk R RAE RN LR, MEM B ERL 2 AL EEREN, &
EAFEENTUHERRANET , EXRAFARIEERR, #H-—FHAXLN,F
T LB R FHE BB R E A KU AR KT R ] A B AT N

AXHWABET . & —  HAEXTERRAAVEERENATHINY IR E,HET
ERRANFABETENARNEL, EFYETHSEZER BN AE L ER T H A
HWBEBET  EXRREFEANTHA  REAFEETRNTE LTS L ALEN
EBRYR I RETEREGHERL BERELIEKRE, B —CWAELEN, £ %
BT EEANNIEIEF R, AR ST A A E i OB R (B R & $7,2018) L #K
FAFRBE(KEEEF,2022) REFIHFER(FHEE 2022) FHR R EEEZEN
PR, ERAFANETEMNAH#TER, AXFETEEEANNEXART, &=,
BAHENEAHD TR EEEEH REAARR TER R SEHEEZENAT N ZH W
XENSREXNBH N EE Y, E0, AXERANEI T, BT T ER & E
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JEAARAT O th % o R, it — o PR T I T LU A B S0 6 2R TR vy KO A
= X #KR 4&F o’

() EFHETAERR

HER, EXORABYRNGE G HITTE, EH b Rt F 5% F Ry Z b
% FRAEFBENAXRCERAT XA LR Y, CAXBEITEFTETHEERLE
A W B BT P £ WA e R, T R R A A3 BB, ' R A 5N A
AR FME (D EF,2018) EATFA(AEMAEE,2018) St EARE(KT
WAn A F,2021) HIF R FE(FRFEEH,2023) , AT UBRKEASER(ELEMA
914 ,2018) A % (R EWH,2019) 38 4 M (% + 8 ,2022) fnfi 4 Al = (o
FWE2022) ,BATEFTRATLEAERAN—T, ELAFHFE RIARRT Ik
0 B R B R AR, R T AL F UL, RIE R T Ak oy B R R A
A (RIS % 2014) 3 5 Fk & £ MR (R G fiik h ,2017) e B] A 3645 4
raw P E(HEMAE B E,2022)%, T, ERRFFAENEERREAHE K,
WH M ETRENBETHNRRND AR, AFHFRIAE T2 B &2 w2 A A
HRE(HBEERFEN,2014), EXEFFHEANETRRG TR LIEEFNHBE(L
HEAFNEE,2021), GL ERARBASNVEFERFRCEEF 2, EEHK
NEFRRMEEEANATHNE M RTARZ XA XHFTARRET INE,

(=) #EEREN

HATERSZER D BHERAUR SV FRAZSEEE 2 b T4 81 R,
EHEENAT RN R R H KA 540K # o — KA K I, Levinthal 1 March
(1993)REBTHEEEMY AR, L RET WA GEEENAT Y, LB KR 8 KA
AR R A B KO oA A B EE A 3B e R E A 25 T R K A
i, EAVHEEFIRZ FE4NFHEEAHNEZT, EHEFENATHN S ENFHE
T2V S FEALEHEE(BKILARFIE,2008), flihE XK ENERTHEAL
RANFTACRSHAEANATNRENERZ —, iAZE5EEEZHNEEF A
BYTHEEZEMATIAENZE, AN KREELY AR BELRL ABEES
EAMBRANARTHRE —Z R &, BEMFE—E4F, ECLNTEHFEE K
fo MEAN S FES5HAGGESH B IR RTHEAGT, WEEHE hE
AT By R R GET 3T 8 (290 4 ,2000)

EMFHEEEEMATH T E, FHENNER I EEFNAE R, BT T,
BRABHFR T ED SR EEREEEN 2 E AT &, FHEEFH R A
ME AV EACEAEEBRK(E AL 204), ENMHEK, EHXVEETWNE
CHoBARFEEES TNHNATRDEEEEN(EXEF 2018), WEF@,
EARBWY ARl R ENT R EREA N BRI AT EN L S (R R,
2006), A HFAATATURETREFEEHAERE BALL2ITEAEF R
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b B R B AR A oK R R R, AT IR A R AL R (KR F,2022)
By BN 3 A T B R, ENEE R EREN RN FIRE Py F i
ERH BRI GEEEATHRE AR KR (FHEE,2022), B 5
BEEEERENGEERNATRET ZEA KB,

GLR MAAFEHRNERRAECREEANTANEHITRAR, REAX
FHULERZEFTRMFETARKNE LD w, B KHANEEEENATH N
MA#TEL, TAEHEEENATATE, AANRFEMT2EZ, REENE
FAR R BRI B AR b, A IR T A 3 B AT R T BT R R
FOEBRGRAFWBETLAAFLR, b, A CEIHEE 7O EEEEIAT
AR, NE WA SGE WA B A HATRIT, RE R FX BT RET R,

= By EHRREK

HEFXBRER T, FRFAEFRRHT RN N URTRME, B, KXHFR
Bk E A HARAFHERL, T TR L FE T EEEENAT AT Y
] B 2 T A G S Y SLAT AR B P 300 3 B R A R AR LA

(—) %5 IR

Prif g EEN, R ERE M2 HAEMAA B AT LRSS KA
GERFAA, WERERE LRt EXAAEEST, BUEZEEEET NG
RE FMmE MBS LEEN NAFEERRT IR - RAATH, XM H
MAAFERZE ERAZHHARBME T SV B, FE AR T I HEE
ERMW TR, R TERGRMEERENNEETH, A LG AH G EERAALE
R TN BRER,

BRI E,ERGETURIRNEEGNTABHEER, ER— I RENFA T R
A, —7H,EREHREHH e ATERBm T AT R, CHETRANHZ
AF et Mg R GRS R E L E AT A, BUA SCIGE R AR § & 7§
W E—RREE LR EREMNIN, FEENHALEARCERE (RS,
2014) , ARG R AE A EEN BB, MHEERS K, EREF T REBAEN
FET S TR FRGHENG, T TEFLHEERARNKITE, & EE PR
R 5§ BAR S A B oy iR s A e B LS Ry, H X A AR, ERR
A EEGHSRU R AR TR, TR E Rk LM, FFEHE
REFABE R T, KILE T 6% 8t R 5 2 i o7 KR Ah IR 3 &7 B ok i 3 47
KOKAT,2021), ZHHMFREAREGRE THEEFARANERRAYE, &5
ARNEEL WM, & —F W, E 50 R % &g E R R REAF, R
7 HE A B (Priest, 1987) , ERBHARGENRINEEB LG HRBRELREAY
BB KB ERNETE RRFFEL AT FREEETRRNPE, Xk
ARREEHEENGRERKFHEL, FAERRAEEERREEL L HAKHH
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AT BT KA RELA M, &E, T 50008 6% F E %4 L i R e A
K (HEMAHIE,2017), EHEENBREA TR EZEGAITNELAERS
BTS2l K C N SR | A A = W I = Ol 7 D R o i e R
BARBEZEEEHEBREEN KA AR, FUKBB L EZECHEEERS,
RE—FREITRETREUNENBZTIHEANRAN TR, ERL LB EHNER
NGB EEEERATNNRE, GLERREAMBZRET UM EEZ AN
T4,

EEFE,ERRATUNEALROEEREG AFBE AABELEREAT, AR
A b B S8 EF 12 B R 3T AR K F, Holderness (1990) #2 | 4>k 1 3 & & K, B B 4
AW FINTRENEX —SHEEE, ERREN-REFR N REGE, BLEE
M HRN ZERREHATREZMN, RV MBI EBEEER YNGR T R
WA, FEF AR T2 NG, BiTAAZ G, KNS TU—MTH AN
WRGE, MEMEHEFHRECRNE, FiFRERCAEEFREE T —FEA LW
AR, RN ES T FENNDE, TRENTEAR . EFEHARTEREER
BAR IR K, R ALARAD 6 46 N IE M A" B0 A AR R, A P 6| 0 R QLA A& 2L
BESY NI EEAT RIS NIHEHEE(FHEE,2021), KA FEAESL
“REBERATHAG BEEACLEEHEANEEY RTRAETHAOLEEEN
KRR T URRH R E RE EEFTAARECEETH, FEALEAEAANE
Blb, AEWNEER , RRAFARKENGCEESHREENS FEEREN ST LK,
By HFRELFAETLLANAABEE, RIEAF AT LSRR P ERE,HE
EFEEWGEREAZSh#EH, ERKRUFANRERASE, AR H IO 55 A%,
AREHELRTHESEMNRE, XA ERIES N N E RN R T, E
W, A SHBERA VR ERS YA EFHNSITERRAE(KTRMERETF,2021),
BREN2IHER T URDE B E, JE4% &3 5 S AT W & 6 38 B, 3 w6 32
BREEAATHE KR NTINHEEZENT N, AHL, ERRGFIT—F, E—H
Zlod MEERRIANHELTK KON ESSLEEEEHFMEE HAT, TUHE
TBHRERARLHK GREREH RELFFFTAH#TEITLE XA EELHUREM
NHREHFEBESCVA S, ATEHEEEN , Wk E—ERE LREFCHETN,

HF o, AR TR,

H1. %% 5[0 % M E 3 EEWATH,

(=) EREMHla E LA

FERRA R TR R, F K B R, A E R B A R
4, RAEMF(2018) AR LALLM AR, EREARA2RBERE LA AHREE, £ 20
BIREw R, Bty L E TG, S NEAREAFREEESS, EHLEHZ—RRXT
S, BN REATRAEREEEANBREE N, T HEEENAERT T
FEARGEWEE, R, EEERNGRERZORM, AT T2k ML EA
kAW AGE E, TREESE AT L, o, E SRR T R Ry R F
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VAT Hy AERAR B % LA A 35 09 (8 A T B (GFF BB A0 9 [ 47, 2014) o op B A& 3 3E 2 % 5K
A, AEFR TS FAMRKAFEET AT N FHL, A TEERSERK
SR 2R, EFT BRI BERT EEXEHEE 8K AF 300 E R, #
— S RAERBF MG TE, MH, RO TREZFREGES D TEEERAN
MR BB T AR EEN 2 E X w, E TR X R AT A E R
(BHE,2019), MUTL, EFXRTRLEDEEEERNTH R L,

BT, AR 1 0 TR

H2: WX EFTR2RATHEREANTH K E,

LN R

(—) FFARBIE £ 4R

AR SCH I 2007—2022 FFE AR EFTATIAENFARER, AERKEZLEFAUTR
A 2007 FF 4 ELHmMFT2IEN FERMELTAREZH %Ak, Al TE XK E 2002
FERTIN,2007 FUMER ETAVFHEFUEXETRRELLS0 X, 8 X EH
RitD, AR LHE 2007—2022 FHFE A LR, AlEd E hFEEHALERER
A E M, AU A AR B T AL (1) 5Tk & b BRI 6 B B A (2) A Bk ST,
PT AEFER;(3) kB R EHERE AR, (4 VW HRBED W, ELEWNEH
HATT 1% % RAE, AXRAGFE A 3464 K L7746y 29208 4 T # @ R AF
K, hESFEFTHERREREL L TAABRAASL EELEENEHEFIL
BN AXHEABREHREERCHEIEEN T FHIEE, AXF A Statal 7 FAT HIE B
A BT

(Z) £FFT &% L

. #FmEraEhl

FEARERERLAARBEERREKGEL, A QAN HEZREFTCNHFER L
BREELS—, AXKAENEEMWIE TR HITHE, LV LFUFEETY
TERGUBREN 1, TN A0, EXOHEBERETFIATFEABRLETA L A4F
NERE ECVEZMERFAERBEUEIERR, ZERAAEXRAGEYFE, N
KN EE—HWE,

2. EEEEAN

AXRKFAELBAEREANCERANNRELE, AAREH O T . (1) ELE4
FHNERAIZEARXT KL NEEERENNEFFEN, ELB4ATHEZRELL Y
EZENHATENEACEN - F &, R TERFLIE HIBAAENEEEENSY
EREEHEBEFN2W, BHERABA EFBImE AR, HFFARIF IR
AT REHRHIR,EEAT EHARE, Q) ELERTEHELART N TRAE
M, AAXBRMEEEEMNZ B EERNEEZERNNEINGHIEED AL E
LW AL BB AR LN T ENF, flio, A\REERI,EHEE F AR
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Pl 2 1R R (Abernethy £ ,2019) A % 4% % # ¥ Jih ( Cadman f# Sunder,2014 ) % 41
XTI ERANBATR E  ANANETE A AR A, 3R I 4 F 3 (5035 A BR ik, 2006) |
KRBT (S F A% ,2017) XA EESATZ & A B S ARAEL A, BT K
B HI R AZ Z (Bushee, 1998) £ H14% %6 b ()£ X 4646 ,2018) (A S A £ B IERE
(Zhao % ,2012; 5K % % ,2022) & 32 Z A AL BEAT 20 @ 5 A AR AEAL A, B 4 30 37] 3%
RS E R ENRIT(AEE,2021), H¥ RESCLEEREHRETHEEEE
WA HEZER A Z, mTRARFS HRGEERRERT AR B+
R B LLRAF, TR G sk A B I B LR AT T R R — A A E U
B, EAXrBEAN B EERENATAATFS BUAXKBFERAELELE
HENEEEEMATANRELE, Q) EZEREHELERHRNILLEREINE
ZFE, MELEEAN AU FESrF TR EERNEA, THEERIAHEERAE
MmN FRBHANFARELUHELR TN AZARETE, HEAZARTHELAREN
Ve, 5 5 DB SN E0 M B AT R AT Y B HE B ANAT M A iR, B, R SCGA b
BESLAAEEENECEREANATANRELTER YA,
% Roychowdhury(2006) W8 %, B It AR =R H A BTN 4 R E BEERT
AFRARFBREEFEHERA,
(1) #¥EEALREHA
BV UHMEZNLRE LB E WG NFn g b N 30 B R &M A 27
EAEYR T HEBEZE ALY FEEEALRE DCFO,,, # ¥ EEALR
EHEARWT,
CFO,, 1 SALES,,  ASALES,,
K:al /Cﬂxz 7Ai,H +OL3 AL"H
AF,CFO,, HNF i Ft FREFEHNEREA, HNAE i F -1 FERH LR,
SALES, N /A% i % ¢ 4 W& BN ASALES, 2 8] @ S A4 BN 5 3T — B4 B N
ty % 2 A,
(2) & EFRAER
AN Y H A PR RN Y E R AR R s 2 5 B N Y e b
EVRNT M REAEER RE2EH N BAEEF KA, DUREAEFRANITHE
AR,
PROD, , 1 SALES,,  ASALES,,  ASALES,
S=ap ot ————tay ~+a, —+e,, (2)
Ai,l—l Ai,rl Ai,z—l \ Ai,t—l Ai,t—l '
A A L,PROD, AT 0 % ¢ S R R ASALES, B A E i % -1 R E RN
a5,
(3) REWMEHRAEA
SVHEFANHERAGERESEA A, L YR E B EHH DISEXP, it &
NRAT

te;, (1)

DISEXP, , 1 ASALES, ,
: =a, —ta, 7,""53 !
Ai,t—l Ai,[—l A ’

i,t-1

(3)
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(4) EELBREREA
HEAACERPETREAFRAERFEEN AR EMFEHERA £,
ZEMA, ELALAETERERKRN,TEAR BT,
REM, ,=DPROD,~DDISEXP,~DCFO, (4)

3. EH R E

KXY FERTHAE AFBEH T BRFEF L E, &AL A (Size,
NE R BT ERCE AT T R R (Lev, 2 B SUGT R BUIR LU R R B) LA b R
KA (Growth , 42 B W IR NHEK ) AT (Soe, E A MY A 1, EM K 0) AL EE
£ % (Lnage, & N E TR FF L B 0 F R0 B AT H) . F A — (Dual, 0k 2 1 %
ZEEFEELNE - AREL, ENEO0) BT+ A MBAF MG (Topl, & — K RAFEFF K
B oH) . #EE R A% (Boardsize , Mk 4 HE = B A %) Ak UK K F (Roa, %
MEME G ERFNRE)EANEHN R E, RTULERTE, AXELEERFRNT
AT B UK B (Industry) 5 B ] B 3% B (Year) , A 3 42 4| FEAT Jb Fn B 18] 22 1L B9 242k
REE ATL KR 2012 FIERE S AR EAT L 0 R hrE, £ RENEFELE 1,

4. BA BT

MELEDTRER , AXHABRAG)RieREFGE R ERGXEEE BT NN
B

REM,, = ay + a, DO, , + a, Y Control, , + ZIndustry + 2 Year + &, , (5)
B REM, RV ELAREERE DO, kT YEEWEE TR, Control, , N
Fr ERNBOHEEHLE, I EAEMA & N T AT E WK & (Industry ) 70 4F L )L
EE(Year), 2EREAEREULEDE AT,
x1 FTELTERTEEX

& KA &' A TERD TEEX
WHETE EEEEN REM HALE (4) R B H T ok
mELE s DO EHNEE EZFEALEET E TN 1, & NIREN 0
EH L& N LA Size ONF AR R E R RS SR
KR Lev NG =% W Sal-¥ i
ARAE— Dual Pl LM EEEEERK AR - ARE L, EUHRO
A R K Growth EWPANMBERE=(REETVRN-E-FEZ LK
PV E-0 2/ ON
4 b Soe E4H1,FMH0
% — KRR TR B Topl B — KRR AF R E 2 #
bl EEERL Lnage A ETEFEZ T NAERE E AR
#EE AR Boardsize % % B A
Rl & R G B R
T Industry AT EBEE
4 Year FHEEMNEE
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fi, KRR 5 5T

(—) ¥R

A 2007—2022 FFE AR ET AT HELTEHAHARRIT(NE2), H Y
FEE R (DO) tA v FH{E Ky 0.100, K 5L A & (REM) It KK 0.542, % MK
-0.791, P % 0.008, X kW F AV XA ELAATHFRES HEEZFK
Ko, BHEEZEFT, EHER (Lnage) FHE K 2.090, % 7= (Size) H1E K 22.32, % Ik
N AK Z(Growth) 1B K 0.162, % 7= i 7 % (Lev) #& % 0.428, % 7= Y 3  (Roa) H 1
#0.040, KA ETAN KSR ARA N ERELEH, BRREFE (Topl) R T & —
KA TR P R, 391 Ky 34.35, 4 Ak T (Soe) #1118 K 0.401, AL % Ky 0, % W b A b
BAHIE A A, LR LB RA, FFES2 K R (Boardsize) 18 4 8.646, 1 B & —
(Dual) ¥ 5 0.259, %k A LT AV EFLRATFH N8 AU L, AN 22 — 14
VEBKMELENER-—NPA, ELEHARAURITHEHE UEXHAES, HE AT
VIF oo , A FE L EL A M,

*®2 BLEFHAMSITE

kg A FHE oL ok i /ME A ME
REM 29 208 -0.015 0.008 0.215 -0.791 0.542
DO 29208 0.100 0 0.300 0 1
Lnage 29 208 2.090 2.197 0.755 0.693 3.296
Size 29 208 22.32 22.11 1.283 20.12 26.37
Growth 29208 0.162 0.111 0.339 -0.492 1.897
Topl 29 208 34.35 32.17 14.88 8.500 74.57
Soe 29 208 0.401 0 0.490 0 1
Boardsize 29 208 8.646 9 1.723 5 15
Lev 29208 0.428 0.426 0.192 0.061 0.845
Roa 29 208 0.040 0.037 0.055 -0.187 0.198
Dual 29 208 0.259 0 0.438 0 1

(=) ZofE 47

At — SRR EROXEEREENATH NG m, A (5) 34T | 047, 4 F 4w
E3F T, ER,E(FAEANEEAMNATY EHEAENEENEHER, £7K
(DO)Wy B K -0.031, HE 1% KFTRZE; Z()FAMATAALENEE, FFR
(DO) 2% K -0.028, £ 1% KFTRHF; % (3)FIMANTHEENEE,ETR(DO)
B AHH-0.033,E 1%KTFTEE,F(DINERMATAHLEHEENTE, E 7N
(DO) 2 H K -0.029, £ 1% KFTRE, HERBEXASCLVEWIEFTRE, %L
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FWHAELAACHEAE WH 2 HEEENAT N, B HI 5233 H2 AR,
TEEH T EFE, EE42 KR A8 (Boardsize) W B LB KX E T (REM) W Z B A5 H

H,AE1%KFTEE HERTHEEFTOR A BT, ARESELEETN R EHE

MG, A EER AR MH A, K REE (Roa) HEERAEE

(REM) W] % % % 1 0F B 1% KFTBF, 7T H#

Wy N AT R LB REE N M T,

&3 DAL

S

Al B g R AR, R BT %

(D) (2) (3) (4)
REM REM REM REM
DO -0.031 """ -0.028 " -0.033 ™" -0.029 "
(-3.91) (-3.85) (-4.01) (-3.92)
Lnage -0.011 " -0.004 -0.010*" -0.004
(-2.60) (-1.16) (-2.47) (-0.98)
Size 0.011 " 0.011 " 0.012*** 0.012 "
(4.62) (4.59) (4.37) (4.62)
Growth 0.061 ** 0.056 *** 0.063 0.058 ™
(10.17) (9.59) (10.11) (9.50)
Top1 -0.000 —-0.000 -0.000 -0.000
(-1.62) (-1.29) (-1.58) (-1.30)
Soe 0.031 0.030 "™ 0.031 *** 0.028 **
(4.58) (4.56) (4.37) (4.19)
Boardsize -0.004 *** -0.004 ™ -0.004 *** -0.004 ***
(-2.94) (-2.64) (-2.83) (-2.68)
Lev 0.015 0.015 0.011 0.007
(1.00) (0.99) (0.74) (0.49)
Roa -1.575"" -1.503 -1.582" -1.517*"
(-28.94) (-30.05) (-29.28) (-30.68)
Dual -0.007 -0.005 -0.007 -0.005
(-1.37) (-1.01) (-1.42) (-1.00)
_cons -0.156 *** -0.136 " -0.155 " -0.139 "
(-3.35) (-2.66) (-3.24) (-2.68)
N 29 208 29 208 29 208 29 208
Adjust R? 0.164 0.247 0.165 0.248
Industry No Yes No Yes
Year No No Yes Yes
Voo e A0 ox AR R 1% 5% 10% 8 REWAT FEANLE, TH,
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| ABAEHEL R ARSI

(—) PSM 1 1 1% 4~ IE B2 7%

S EMAEE(2018) BEE2019) WK B THEE TR XL HER
DLEE 2022 FEFHEFERGETE LA AN EI 10%, TTE TG EEZEAN N
H R He A2 B Y E R 6y 5 TR S A R AR A, TR AR R A E] N IR B 5t
HERWEEFTRO SV IHATAEENMFE, THAFAE RN ES LA H K M4KTR
BMAKLITRE AR NE R, Xt e — F R G REF A, KAk kg, K
XERAMEALEREE RECVEZEUFETRRBELEA It BA, HHEE(5)F
REAWAEHN T EEAWEE, R4 12401 3 #AT R A E T E, B4 0
WA ERHATEE, Ef FHCRFAXATT HE 1 %K FTEE, EATELR G
i ZH/NT 10%,F4 PSM EE A4, BHE Rk 4% (1) 7% (2) 7 fiw,DO B
A H 4-0.035,-0.034, A £ 1% KF T 8 3F, 5t g K I A MR RS E A
GEL,ERGNEEEEANMNAREEA,

( =) Heckman = [} %

MTHAELEFHANAEEREA, BT ERMEGFS RS EMX— A, A
X4k 5 A Heckman — W Bty 7 X4l WA M, AT EE A ERE LA REN,
F— B, R B AR EWE(2018) , KA SMAT VL W FEFRENHEUV)ENLF
—MWEWTETE, ZRERGATAT L A FEE R AT E RN D E 4
WEEFREHME BEEEALALAECHEI LI HAEXRR, BA, BATLRAEIV) %
HERE,EFRER(DO)ENEXE , BHFHEERFEA L, AE Probit # A, & 1T B F7F
B3 K AR (imr) |, B0, B3 K AR (imr) e NAREL(S) By 46 X B 9, & #r 3
TEHER, F—MBEME_MBENERBEX4E3)F F (A Fr, #(3)F7F
AU RHEUV)EFHE N 3701, E1%KTFTRE XTIV EERBEEY WA LY
FERBEBE, E ()P N T F KR E (imr) , E T (DO) B % % 4 -0.028, %
1K FTEE, ZFAELEH THAAABHANNEREAE, FRKRGHELER
— 5 % HL AR R L,

(=) H#HEA

EHAEA T BEARACEERROCLEATRENEN R E, BT -LEHANE
AP EEMAT RN LAHE A E NN T ELHLZREN, W THARREESR
B P A T AR, AR SCE R B AR A PR AR AL BEAT E A, [ T AR AL R A
Eu e/ T o S I o D RS = Nl T Y DS DA
HREEREREENEUENEN, BAZRBEKAEG) I ir, AEHEEREHEA
HATE G, TR (D) 2K H-0.020, 7% 1% KT TEF Fi% HI KA R,

REHR https://www.cnki.net
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a7 RS

(M) HHpMERLE

HTEEEEMATNEEEMRIER, KX S EMX XHFER AL EA L EEE
HEBZENATHNEREE, CAKINEEREENATHNEE, FRREEEZR LY
BX—MEAFER, AP HTEFT RGN FEERENAT X —E RO RENE,
S E % (2018) AR, AXERA Y AR HE S S HE VRN A (RD) A
A R BT G AT A b B R B H 2 (Shortinw ) 1E A E I E AN HR LT E, A%
BAG)PHNHAEELEENE R, ER k4% 6)7 . F()HFr, EFEFRR
(DO) th B 25 # 0.233,-0.002, # 75 10% K -F T 8%, % 7 W F % 5 % 64 1 o b
W BB R SO AR Y, R A 3B B ARAT M R A RIE H R R

x4 REMSHEMRRER

PSM 2SLS FE B
(D (2) (3) (4 (5) (6) (7
REM REM DO REM REM RD Shortinv
DO -0.035 " -0.034 " -0.028 ™ -0.020 " 0.233" -0.002 "
(-4.16) (-4.12) (=3.75) (-4.45) (1.83) (-1.73)
v 3.701 "
(10.55)
imr 0.033 ™"
(2.80)
_cons -0.148" -0.118" -8.648 ™" -0.400 ™" -0.362 1.233 0.042 "
(-2.00) (-1.76) (-12.86) (-3.82) (-8.80) (1.27) (4.46)
Controls Yes Yes Yes Yes Yes Yes Yes
N 7225 9011 28 846 28 846 29208 23438 29208
Adjust R 0.259 0.251 0.206 0.251 0.2162 0.309 0.104
Industry Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes

X, @ —F AR

(—) 2 5T HOR B« 1k SE R 77 B9 % v

MHTERREHRFERNAGEA R, KL SR GT HFHMBH S BT A
RFREX - EAXMARER R EEER Y B REERAELERETHEAKT,
MR mamBE TIeEXRE(RaES,2014), A —FoETRONERER
WO & T B BN R AU B R R AR BB R R AR SR R P AR AL S AT R
A
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B2 T AE Oy b A e R R R O F B, R LI IE B P Y A AT = A F
B FEL B 4k 3t B (Salary) 16 0 BB B W REEE B, 2T ROBOR Y, R B B4 Tk
B, AU 8 2R B IR ] (Ownship) 16 A R REL &, BHZRWES
B, % (1) 70 3 8 % (Salary) 5 % (2) 71 90 JEACH B (Ownship ) # 7 34 51 %
-0.0478 ,-0.0001, & ¥ % B 5 joh b 4% X ARG B B 5 R AR 2 18] B A 2 o 58 ] R, A T 30
EIEEEMNAT N, KB (DOXSalary) 89 2% 0.0115,% S% KT TR E, KWL LW
Sl HEEENETHHE T, EReNEREEENNATEER L ET, X
WHRTHFRAMEE RN EA —F WM EARS RSN, RETHEYEHE
EEARBHFMHE , ERRFHEERATRARRERS, FTREEF R AT RNERAE,
TR EG T % 3 M iy G BRI X EF & B H (DO XOwnship) 8 7 %k
H-0.0014,FE 1% KFTREE, ZFUL VB HA TARET ERRBERKEEEE
MR RN HRERKR , FEEEABENT A ALK HAMENERE
BRKX,EREMEREEESRARFENGL - T m, EXRE WA, Y EEE
HREEEGE NN ET HANEAE NTE>FHETRNBEERR, EHEANAT NN
ALk M

(Z) FF Wb 5 RAE W

LA EIGTENE R, Rb RN TRE F AL R E RGN T &
& YR, AP 2 HEE R E B SO P 3 B A K 398 78 (5 89 5 E ( Dechow 1 Sloan,
1991), MEHRENEE S EHMPRTEF L AKHAE Al ZABMR K, EH
SRR AT R A B (X B A x| E,2007) , B lm A ENE KRB HRE N
SYEEREAARERE, VT HECEEATARAENERERL A EHEZEN
THWNEG W, AXSEEZRG YR Q012)WHR, ULV EEEEHEEHRE Y
FATIW B 2B PHEC RN ZE L 2B Y NERERALELE T HERN £
BHEEZ T E RN TMERER, FUS I URESHEA 2L, UL LT ALK
AHHEATEE R K6 iR, BHHEREBER , EFEAA LY, B EMPER
HARKER ERRAEGENHATEZENTANEE, MTEBHELLF, EFKE
REFMER KO, AFTEARENIH RN, ETMEHEN 2 4F,EFTRHFF
HEEWHEREEENTANEE, THNEERAR A . 95, 2EMKHL THA
HHANEAT, ZHRAREFTHRNFAGREZRKN, EAEEEHTALEREEEHK
A, FHRETRRASTERTHAKECEENRNCRIEE FHEELSWEL R Y
GERSEATH  BFLXBEGNEATERE R LB THM AT EHE TR
BMEHERRERE, R, EENEERCEELEREKM AR AR ELSHERE
BRAWGERAT A TEEHNEEEZENRT, EXRAL AR LB EHEE
R

REHR https://www.cnki.net
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x5 OPTREEMALER
(N (2)
REM REM
DO -0.1922 -0.0214 ***
(-2.44) (-5.04)
DOxSalary 0.0115™
(2.20)
Salary -0.0478 ***
(-22.89)
DOXOwnship -0.0014 ***
(-4.70)
Ownship -0.0001
(-0.53)
_cons 0.2629 *** -0.1284 "
(7.95) (-4.62)
Controls Yes Yes
N 29 156 29 208
Adjust R* 0.2622 0.2486
Industry Yes Yes
Year Yes Yes
F*=6 {FHEADAEE A
B AT B4 K FEATIHENE FELFITEHK
REM REM REM REM
DO -0.0075 -0.0245 " -0.0387 ** -0.0498 ***
(-0.62) (-2.39) (-2.11) (-3.68)
_cons 0.0100 -0.1566 " -0.2883 *** -0.0696
(0.13) (-2.13) (-2.92) (-0.64)
Controls Yes Yes Yes Yes
N 5567 6142 8569 8930
Adjust R? 0.2591 0.1977 0.2842 0.2622
Industry Yes Yes Yes Yes
Year Yes Yes Yes Yes

ASNE A EN R

HEREERBPERT o, AV ML ERRUEERALARCHERE ZHEH
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BEREAME , %6 A ST IR AT, H 905 ROR T DU 18 & 4F b B DL B o A
ERmER MR ERERENATY, BT, FREAXRFE O E TN EAN
#l (K RAEAREF,2021) , AR ST 23S0 F I B RO A K P A R A
B 3 3T 8 ARAR R B o

(=) AL E R

FAPEA BB P K SR AL, AN H T I xS 0 A A 2 R UL AT
TE ARGV EERBERENE IS EESE, ELALAFTHEAAREHFRANR
HdkMERA, TSV NEEFEEANDH, B IRKR S KB AT Fl 3540 X F 4
FREFEEHBERENEYER, AHEEFERAN ABF A TRELLEE
WERE, ERROWFREEIINT KA EN BN, 5 F i 5EH KRR
B, EXRRBARKEABLERMABF TR ERE, FERBRE EHE THBELRE
H BB N EEANREE, Re bV EERE, Bk, LM RER, NFkL,
BH BAENBFENECEREEANT AN AR BEETEMNS, GRENABHET
PR EEmE, e EZRE TN RANTNHEEZENATH, AXH
FZEMN BB BEREEENA RN, R W R T Z d YA (Bigd) #iHE N 21 E#
BFRENRELE L TFAAEFo8"BiL, SV d AT ITERT b5
kR, FRPEEN LU CEETEEETG, VERZEEE N RE, R X7 A ER I
EHFERGAGNNERERBEELTFLER (Disclose) FABERHEREHREL &, H
HEFLERS 1 HRF 2 AR 3 HEH 4N, ROURAZRS E A RSB
24,2004 ) A 7% B 3 B AR,

B4R wk T for,S(1) 7 HERTR(DO) W AE N 0.154, F 1% KF T EF,
FPMFEERR NS L LW nd W AT TR, X ER AL LR OHAFE
KH, F(2) 7 FEE YA (Bigd) FitH £ H-0.058, % 1% K FTREE,XNEH
WAFITHSOVEELAAEEKTF2HAER, WAGEBAFNZEERERT EHITHE
MATH AEREEHEBAREREFRIME, AR RFIRETRK, A TE
BEEN ,EAREEEENATHNGFEAZNF, Z Sobel £ 3 Z 18 5-11.29, % 1% K -F
TEZ, ZFPNEHEAR, F3)FF,EH7K(DO) M FH H-0.059, % 1% KT T &
FRAMFERRONAOVEERBERERINARREA, B FEEHELTLER
( Disclose) #] % % 71 0.012, Sobel #:36th Z 18 H-3.417, %% 1% K F T EF , XKW =
FREBREATTEREATEANMATIREATHLNNS, METRHEINLE
HRAGEHBERERT UNH, ZEHEFEARRIE,

*71 SMREIHAEEE
(1) (2) (3) 4

Big4 REM Disclose REM
Do 0.154 *** -0.020 *** -0.059 *** -0.024 ***
(7.35) (-2.63) (-2.78) (-3.19)

REHR https://www.cnki.net
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(1) (2) (3) (4)
Bigd REM Disclose REM
Bigd -0.058 ***
(-5.04)
Disclose 0.012**
(3.54)
_cons -1.502 " -0.226 " 5.330 -0.202 "
(-11.49) (-4.15) (33.88) (-3.39)
Controls Yes Yes Yes Yes
N 29208 29208 22 451 22451
Adjust R 0.205 0.252 0.193 0.267
Tndustry Yes Yes Yes Yes
Year Yes Yes Yes Yes
Sobel -11.29 " ~3.417"

(=) M AR E

BMHEAER AN, EEFA G AR REHEES AL N AEKTHEE
H &, =0 W a8 HE R — A R R, 3 T AR B 2 BORU I Rk A
e, BREEG T EEABEEFANKG, XEEEE NG REAT,REEEEME
BaRERAE RE kAT AR E, U KB ESHFM AT T, B, %%
R W SEAR AT A e AR A AR AR K R A b KU AR KR R — R T S, B B
BefR gt R F AR TN, R s, X T EEEANA, L ERAEE £ T
HAGRE AEERNMET, Bk, &% KA KT EHGETAES L FKERRAEA
M T 0 4] 4 7 B R AL B L, A SUE R A B R B Mk B O AR AT (AW
B4 ,2013), B4, M TEMTUAT U RS —, s W 3R3E  E 2 E %, N BRAT
WE R EEFEANA L LR EREREAT L TR ERERIEEE S Roa, H
THE = 4 HR s B B P L ARR ARk 2, 45 B A b AU AR HE K T (Risktaking1) .
HEREREABERE AXEAZEALVEAEENEFEHRERABE R ANEZ
% (Faccio % ,2011) 1E Wy 77 4 — Fb A N UK A& F8 K F ( Risktaking2) #9 % 3 38 4R

EHEERWES Fir, H()F 5% (3)7 #,%F 7R (D0) W % B 245 % 0.003,
0.007, #7 1% K-F T 82, i P4 v W 3 F 5% [ 6k 95 7 BCR A4 b oy KU A K,
BB R AERKE, #F(2)7 5% (4) 7 AL REAEKF(2) 8 R EH5h
-0.748 ,-0.402 , M7 1% K FT R E, KALS L ENRA, 4% BRKEEEZITLHEK
FIWWEN , EHERELERKMA KRR G LG FEAZBAEERETR, B
WM HL4F F| & ##, Sobel #3 Z 18 45 h -5.047 . -5.153, WM& 1% K F T2 F,ZE
# A AE R T AR,
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F8 A MHpEKIERE

(D (2) (3) (4)
Risktaking1 REM Risktaking2 REM
DO 0.003 *** -0.026 " 0.007 *** -0.026 "
(3.22) (-3.61) (3.26) (-3.60)
Risktaking1 —-0.748 "
(-13.67)
Risktaking?2 -0.402 "
(-13.71)
_cons 0.107 -0.061 0.202 " -0.060
(13.59) (-1.16) (13.72) (-1.15)
Controls Yes Yes Yes Yes
N 29 195 29 195 29 195 29 195
Adjust R 0.172 0.260 0.173 0.260
Industry Yes Yes Yes Yes
Year Yes Yes Yes Yes
Sobel -5.047 " -5.153 "

(O =

A ST 2007—2022 £ A B b WV B 2B 3R, SR K T E R 0 I
BEMAHNNEN, ZRET . ()AL AEWFEFERRZEHBIERRAERKAELE
SFEBBRE MEATEEENENTN, E-—RARBERERR ZF 4 RKA R,
(D#—FHAREA, EFRHTRENECEEH N ELVAEFHA FRAEY HEHE
EEM PR EREA, RRA G RIETRONETEREENATHINEERR, &
T E R LB R BRI, X REERECEHAR, ANEETEET T EHREN
Eid, Ex0ARAREGERR, )BT, BIET E HQELwiEAF
S DB I A RAR A b R AR B B M B AL,

HTFRAXWHEE W, EATEILAERE T

(1) PREALA BT, A EE &R K% 8 KN F] 63 £330 a R fn b 58k
MEVEEEENE, TERAMN BTN, ERRNE, A XEEEEFHK
B EAFEEECHRANSL FARHETANFHREENIBEEZELRT, KA
EoVRE BEEHRTHE,LERTUBTFEERE KA GKREE RO LR
ARFAERF, BAEENCHNEAE  FREFARSETHRBFIARBLE, HFELK
ERCEE G

(2) #HEAVET, EHETRNREELLE FENRRY B ESE, ARLL KNGS
HEERH NG SRNEEEE T 2T CEEER,REE S B RWE ERER, 43R

r [ %71 Y

https://www.cnki.net
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Bl R K, KRBT 6] o R j a8 0, RARE A A R NG ER TR, ERELANEERY
JAR B 2 W 35, A1 R T A R A, BB R FE A N8 s B KR T
AL R, BRAARRESEEEZRE RN T X, EERB T A PR TR
F Ao 7 A R A o R FFIR # = b B IR B A2 R ENAT A
RE, dEEETE, MAREGAFNOCEEER, EAEHETRX —RENH, &
HAEN B Tl R JRIUT e B A

(3) BFHITEE, BEETBHAERN, BHE T RS EET K, HHb LY

EROHHEEMREE AN GHRERBRRELNHERL, REVME S HE =
FTREEE EETHE T ERALHRER RAEETR T B, XML TH Y
WHEEEEXS A THRR AL GEREEZAMEE LA HRRE, HEAKREHEE
5 R ALME T F A AR B AT R R MR, R E ST B R — U B iR EE Ak
TR B BOR A, e S AR R B KR T B R R SR

AXWARZAATFE ¥R ERMYEE 5oy HATAH X HE, 4 3 5 5L
EFROAFRERERGORE RB RECEERE AXEREZETWEZ RO
—TREFRE RO BE, KFELTE—, wREERIE A 2 AKX KE,
ERRRERRFEE, HEERE2ENFE,

Abernethy, M. A. and L. Jiang and Y. F. Kuang, 2019, “Can Organizational Identification Mitigate the CEO Horizon Prob-
lem?” Accounting , Organizations and Society, 78, 101056.

Bushee, B. J., 1998, “The Influence of Institutional Investors on Myopic R&D Investment Behavior,” Accounting Review,
73(3) : 305-333.

Cadman, B. and J. Sunder, 2014, “Investor Horizon and CEO Horizon Incentives,” The Accounting Review, 89 (4) :
1299-1328.

Dechow, P. M. and R. G. Sloan, 1991, “Executive Incentives and The Horizon Problem: An Empirical Investigation,”
Journal of Accounting and Economics, 14(1) ; 51-89.

Faccio, M. and M. T. Marchica and R. Mura, 2011, “Large Shareholder Diversification and Corporate Risk-taking,” The
Review of Financial Studies, 24(11) : 3601-3641.

Holderness, C. G., 1990, “Liability Insurers as Corporate Monitors,” International Review of Law and Economics, 10(2) :
115-129.

Levinthal, D. A. and J. G. March, 1993, “The Myopia of Learning,” Strategic Management Journal, 14(S2) : 95-112.

Lundstrum, L. L., 2002, “Corporate Investment Myopia; A Horserace of The Theories,” Journal of Corporate Finance, 8
(4): 353-371.

Narayanan, M. P., 1985, “Managerial Incentives for Short-term Results,” The Journal of Finance, 40(5) : 1469-1484.

Priest, G.L., 1987, “The Current Insurance Crisis and Modern Tort Law,” The Yale Law Journal, 96(7) :1521-1590.

Roychowdhury, S., 2006, “Earnings Management through Real Activities Manipulation, ” Journal of Accounting and Eco-
nomics, 42(3) : 335-370.

Stein, J. C., 1988, “Takeover Threats and Managerial Myopia,” Journal of Political Economy, 96(1) : 61-80.

Zhao ,Y., K. H. Chen, Y. Zhang and M. Davis, 2012, “Takeover Protection and Managerial Myopia; Evidence from Real
Earnings Management,” Journal of Accounting and Public Policy, 31(1) ; 109-135.

24 98,2006, HLMZ R HH R G LT ARSI ARERERRZIEFAR) (FEER)F 9B 129—136 7T,
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BRiiE A EM 2014 (EFHETRERG MEXARAG ETATBEBREEL) (MEBEL G EER)E 1
H 39—44+102 T,

Bk e EEIE 20T (EEGETERRENERARA—RAGEREER N EIEFRIER) (2
HFRYE 11 # 65—71+97 7,

BE KWEMEBET 2020 (EEFHFRARB LY ABBHRE—ETARLIFTLAANERILE) (L7
WBAEHRYE 5 H33—48 T,

R AEMN 2014 (EFFHEFTERR AARGZE N FMATHEFH R, (REFFE)F 12 H1 78—89 T,

WEAMFE EE 2022 (EFF/ERERE FRALBE LV ABEFEE) (FPEHBZ)E S5 H98—111 7T,

HEMMAE 2017 (EFEFGERERBREALRNBAE . BRERLSZEHIER),(LHHE)E 5 41 40—46+

96 T .,
HEMMEE 2018 (EFEFFHERERBEEATRA—HTFEAREFTAIANER2A),(REF L) F 9 1]
81—92 T,

W BN ER TR, 2021 (FEHF AN EX T AL KPHR D —HET XA mALEFE ), (FEH
RY% 58 139—156+11+19—21 T,

BB ELEE ARZIMLAE 2090 (EEFHEFERRERT AL AR G —ETHERKILMEFRRG
Yy, (EEMRYE 10 B 160—171 T,

FHEEAMFEOE 20200 (EEFHEFRERBRETINRAAERATHNND (B FEEEHR)F 2 8 127—

144 T,
FNE R EFBHMERL 2020 (EFEFETREREEHEHFN— LGRS (PRBERFZMYE 11 H
57—72 T,

FF M H #2012, (CEO (£ 5 W R ALK (L@ E) % 2 127—141 7,

ZAE B RART, 2022 (XBFIUTERGEEREN) (FIHHR)E 4 4199—112 71,

FEPEEH 2023 (EFFETERREH I RF—HTHFHEREGAA) (FIHFR)E 1 149—160 7,

HEER 2002 (EFFEFTERREHFANC—RETFEET AT A REKENZBFR)  (REFE)Z 6 1
67—82 T,

HEEEMAHE 208 (EFHETERREANFAFAMESE—ETFEETATZB UGN ZELRE) (R
HEYE S H 73—86 T,

B KT b 18,2008 , ¢ [E] A A b 4 FE 5 80 AR A R
+188 W,

X3 A0 R0, 2006, (P E T EE A REFEH G LA RKATAAGEHR) (PEEENEYE 2 4 16—

23 71,
B E f & 2007, (R E ERAGMEEEHS R&D W) (FEER)E 1 # 128—136 7T,
L ETAERAHNTERT) (REREFE)E 3 H

ETEBERNNEE) (FEMR)E 11 ] 99—109

76—90 71,

LM B R 2022(EEFRETERREGHFEA A Z—ETRBH ENLA) (A BREFFHF
Y% 4 H65—79 T,

FHEBIIER 202l (FERERERBREGBRIFERRAANE) (2BEEHR)F 6 413752 T,

H 57 A0 3% 47,2018, R ACH R 1T %) fE 1R HE A A B o) (PR IT ) & 3 1 176—190 T,

BEBE KE BEAFMA LT 2004, P AR LRI T RIS A, (L FR)E S B 614—620 T,

4 ,2000,( A A EELERELRIAFRRT) (LWHRE)E 9 M 37— 7,

RHERERY 2017 (FHEND EEFERERREMSER) (REARYE 9 H 75—85 7,

BrT, 2009 (FEENRESABEHEERBETIRF—RTHEENREHEAEB LT AT NHH A
WY (FIEEFHRYE S H43—53 T,

PaEmAEE 2021 (EEFHERERRYHATINED? —ETHGEHF ) BITEFHFRNIER), (4 @iT
WY E 3 # 79—100+125—126 71,

hE4NM  https://www.cnki.net
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R A H B 2013, (FEEFE AR AL GAE) (ARAE)E 1 149—163 T,

B XA s ik 2018 (KM REEE AL H) (PEILZ5) % 3 # 136—154 7T,

EHEW AHRFETL 2018 (FFHEFRERRGFIHHAY) (FHAR)E 245563 7,

FEW ERMELERE 2009 (EEHERERBIHLER) (FEHAF)E 6 # 107—117 7,

Fhote HCH T E 5, 2014, (FEERH AN B 5 HEEATETH YN LEAR) (FEIFB)E 10
#1181—196 7,

hEH AP S 2002 (HFEFREEMEEZENGN? —RUERBLEEWERILR) (BFE
HEYE 1 # 122—139 7,

KT BAEERET 202 (EFEHEFRERR G LT ELRE—FVNEFREFHEEGA A, (KRB E)
%5 ¥ 33—49 T,

AT 2021 (EEFHETER FHARG L LEKR
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Research of Risk Compensation of Science and Technology Insurance

Based on Fairness Preference

LUO Yan' YING Junming’

(1 School of Finance, 2. School of accounting, Nanjing University of Audit, Nanjing 211815, China)
Abstract: Breaking the convention of the "self-interest" hypothesis, we introduce the fairness preference of agent into the con-
tract of risk compensation of science and technology insurance, and study the effect of fairness preference and risk aversion to the
contract under the principle-agent framework. The results show that the marginal incentive coefficients increase with the level of
fairness preference and the degree of government risk aversion increases, but decreases with the increase of degree of the insur-
ance company risk aversion. When the degree of the risk aversion is moderate, fairness preference will remarkably add marginal
compensation rate.

Keywords: fairness preference; risk aversion; science and technology insurance; risk compensation; principal-agent
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Research on the Risk Compensation of Science and
Technology Insurance Based on VaR

LUO Yan, GU Zheng
(School of Finance Nanjing University of Audit, Nanjing 210815, China)

Abstract: VaR is an effective tool for financial enterprises to carry out comprehensive risk management, and the

insurance company method of C-ROSS quantifying capital. Under the principal — agent framework, this paper

studies a risk compensation contract of science and technology insurance using the VaR tool, expounds the theo—

retical basis of science and technology insurance risk compensation, and obtains the explicit solutions of the risk

compensation contract under the cases of symmetry and asymmetry information respectively. The results indicate

that fixed compensation in the contract plays a leading role, and the optimal marginal incentive coefficients could

be positive or negative, decreasing with the confidence level of insurance company.

Key words: VaR; science and echnology insurance; risk compensation
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A Study on the Influence of Integrated Rating

on Profitability and Risk of Insurance Companies

LUO Yan!,ZHAO Han®

(1. School of Finance, Nanjing Audit University , Nanjing,Jiangsu

2. School of Finance and Statistics , Hunan University , Changsha, Hunan

211815, China;
410006, China)

Abstract: Based on the sample data of 60 insurance companies from 2016 to 2021, the empiri-

cal process analyzes the impact of the implementation of the integrated rating on the profitability

and risks of insurance companies. The conclusion shows that the integrated rating will improve

corporate profitability, increase investment risk, underwriting risk and reduce leverage risk. In

non-state-owned holding companies, the effect of integrated rating on profitability and risk is

more obvious. In view of this, the government needs to improve the integrated rating mechanism

to provide a more scientific basis for the implementation of effective classification supervision; the

insurance company needs to comply with the classification supervision guidance and build a differ-

entiated business development model.

9Key words: classified regulation; integrated rating; profitability; risk
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Study on Risk Compensation of Science and Technology
Insurance Based on Bilateral Risk Aversion

LUO Yan
( Department of Finanicial Mathmatics Nanjing University of Audit Nanjing 210815)

Abstract: This paper builds a risk compensation model of science and technology insurance by principal—agent theory and
obtains the explicit solutions of the risk compensation and the effort level under the cases of symmetry and asymmetry infor—
mation respectively. Results indicate that the optimal marginal incentive coefficients are not always greater than zero which
increase with the degree of government risk aversion increase but decrease with the degree of the insurance company risk a—
version increase and decrease with the earnings level of science and technology insurance service.

Key words: science and technology insurance; risk compensation; principal-agent; risk aversion
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Do Sentiments Influence Agricultural Insurance Fraud

— —Research from the Perspective of Audit Game

LUO Yan'*,XU Li*
(1. School of Finance s Nanjing Audit University, Nanjing,Jiangsu 211815,China;
2. Key Laboratory of Financial Engineering , Nanjing Audit University , Nanjing,Jiangsu 2011815,China;
3. School of Government Audit, Nanjing Audit University, Nanjing,Jiangsu 211815,China)

Abstract : Based on the game theory, this paper analyzes the risk and audit basis of agricultural
insurance fraud firstly. Then, in the framework of the game theory with sentiment factor, the
optimal expressions of fraud or audit strategies of both parties are obtained, and the correspond-
ing economic explanation are also given. Finally, from the perspective of the audit supervision,
anti-fraud policy suggestions are given. The results indicate audit cost and sentiment factor have
significant influence for the decision behavior of both parties that the more efficient the audit, the
lower the audit cost, the more pessimistic the farmers, the less possible fraud.

Key words:agricultural insurance; anti-fraud; sentiment; audit game
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il 1) [l A5 [ B 7 (A e B, 2019) o
Qb RIS 2 5 2% ToUsi 14 PR o 2 ) — L2 38 e
i, FOARER p XU AT RE TG AL 5 2 LR RS A 7], DA
ﬁﬁ%ﬂﬁﬁﬁﬁﬁﬂfﬁlﬂg%%‘ﬁﬂﬁﬁ(lﬁerger et al.,
1992) , B EE FY) 2 , AR PR OR B ATLAL A P 1 A8 R
W 25 S STt s 455 M A ) R XL e . 22 M A AR
BORBAR RIERE X, I A BRI 2313 1 £ SR
P, IR 2855 250 I A AU, o Ao XU, 4™ HECAk e
T SR DRI AT b PR SCIRR I 2%, Tl B fd Jeg vl XU
PR AT GG, 2 TR Z T A% SRR TE T AL
FMARGE ks, BB R R GEIE RS A A

6. i sl P IXURS: o 37 3 P IXURS: Xof 28 8 XU 1Y
BERE S ARV &2 KT YRR TS N
{1, FER A AR YT AT 4 4 -5 B ™ s 14 U s M
PC , A A5 12 4004 A 2R 8 1 XU A% 2 ) S B 7 A
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RIS 55 SR K i 3 R P 1) 22 S AL AR 5T
FEFRELR AR M AN B A PE XU , 7R 4
PR GURGE B[R DR B AT 5 | RE . R T
ANTRAORBSE ARG , 107 SR A ] S5 2 A R RE T 5, al aed
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A HLAE B Fa XU , o X J A~ 4 il R B
TEPERA U
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LSRR, TEIRRA AR Z R
KRRV Il d sy — & A BHA R bR i
O3 BRI — KM o Bl PR RS T 5 i R
[l 22 T A DR 2 Ji , o IRl 4% 200U R b DLt
MK, 2023 4F , PRIG2S FIE I 34 239 3%, AR B S
K 512474270 PR TR B R 4.07 % , P15 % %k 3625
TON(LZR2) o PRBS TR S 2 |, RS T 37 B
R Bl o TR 2 B KRG K, SR 3] AR
9 3500 ST/ B AR, JE AR RS B A BTt s o
PRI 7 T SR I, PRI BT IR 55 1R 26 P B e, 75
BEATAVXT A R HEA T 50 ™A% S AL WA, PR UE PR RS
AP B G AR 55 A s

432 W A8 S ) 1 BT S5 R T i — R
PR IARE . A IRFE A FITELS v RS
b DXk b 55 Y 2 UG RE T AT
Re 5 AR 2 B D I X BRILZ AR,
FEL A B 55 465 F S B XU AT RO RRAE , A 506 4
gEA A R T AR I Ll A 0 o, o B WA
*x2

P v A XA R TR A ) BRI AL TR B
LG R OR B RO 55 AP (A T 22 5 o 7
] R 0 2R M A M IS, A T S Rl 0 A 5
R, 80 B PR o L S e 05 268 () R IR 1 3
ko LI, Sl ol s — b2 AR R B 7326
R REE B L — RO

2. BATSCEARE A I A 5 o DRI A HE 2R
A R W AR EGE— 1R 5 22 SR AL R SR P i, W B
A8 3 28 i R R DXl T AN T 24 2 S A v
b, MR JRER PR W 2% 2020 47 A7 I (O 6 2 ) 22
Se A A A A T R ) 08 R, 6 AN T W I 2 ) S5 i
Ze AL A R b H R B A T 2 LR T AR
Heo TRIE, BB YR b 2R S AT R
T1 W I ARG 2R & PP T BEAFAE R R i
TPECRE TR, BUAN, SNV R 2 RIS B4
SR b e B R AL Y £ 45 AL B AR A7 AR A 5
a5t IS, BUAT 22 S A M A AR N AT X (5 FH ORI
DRI SRR R 1) LA FR AR AT W 2 W] IR 22 534
A ATHOR LA Vi B SRR B PR 6 b 8 A ft e i
1 — KRS

3. AR Bl R LA o PRISE L 22 S A 4 110
STt RE I e 117 S P58 sl AL 1T i Z2 4290, AR
DRAE T WA ) B AR ORI 55 T 3 B R 2 [
LSRR G o PEREZE T A 5 BB ATm
M, ELRES TR N T 2 I AT 2 2

2013—2023 £ EIR & BIER

R FHE(F) BRIBYA(ZT) RETREZ (%) REEE (TT/A)
2013 179 17222 3.03 1266
2014 180 20235 3.18 1518
2015 194 24283 3.59 1766
2016 203 30959 4.16 2258
2017 222 36581 4.42 2632
2018 229 38017 4.22 2724
2019 235 42645 43 3036
2020 238 45257 4.45 3206
2021 235 44900 3.93 3179
2022 237 46957 3.88 3326
2023 239 51247 4.07 3625
BRI BRI By P RS
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RIERIE:HE

Research on Systemic Risk Prevention and Control and

Categorical Supervision in the Insurance Industry

Abstract: The insurance industry is one of the three pillars of the financial system, and its systemically impor-

tant attributes have gradually led to a rethinking of its systemic risks by all sectors. Based on the new trend of clas-

sified supervision in the insurance industry, this paper clarifies the connotations of systemic risk and systemically

important insurance companies, and deeply analyzes the influencing factors of systemic risk in the insurance in-

dustry. Then, it elaborates on the necessity, feasibility and pain points of classified supervision in preventing sys-

temic risk. Finally, it puts forward suggestions for classified supervision to defuse systemic risk in the insurance in-

dustry.

Keywords: systemic risk in the insurance industry; insurance supervision; classified supervision; systemically

important insurance companies; InsurTech; RegTech; systemic financial risk; risk management
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REHE TG

Research on the Differentiated Regulation of China's Insurance Industry

Abstract: China’s insurance industry as a whole is running soundly, while facing multiple challenges. Insur-
ance regulators bear the important responsibility of preventing and resolving risks and maintaining market stabili-
ty, and need to optimize and adjust the regulatory model with a development perspective. Based on the current situ-
ation and development trend of the insurance market, this paper firstly proposes differentiated regulation for the in-
surance industry to solve the current problem of insufficient regulatory effectiveness; secondly, it analyzes the
drawbacks of the existing regulatory model, elaborates the necessity and feasibility of differentiated regulation,
composes feasible classification methods and their regulatory points; finally, this paper gives a specific path for dif-
ferentiated regulation of the insurance industry.

Keywords: financial regulation; insurance regulation; differentiated regulation; insurance risk; risk manage-

ment; information disclosure; insurance technology; regulatory technology
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