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TIUME R 75, S A S X B (Lncap) e i 1 R A HE BE . R 2ot B 7 i 4 i 45 ¢
TRV B8 Bz S 2N B A 0T P SR, DR Dk S e 7 v U B B L3 R Y 7 AR AR AR AR R A ), B
W, % BB B RERAE 22 5, (0 FH 28 4700 50 9% 7 I8 3 1) WA 32 HH I 41 B A8 4k ( Gross_CaplAsset)
Yt B A8 5

F R AT LA 6 20 W) R TC IR %77 O T R B o FF 2 T H 3 R T AR B ] A BE 8
B, BT A A (8 A S 00 P AT o BN e, 0 S I R P BB TE R SR JLAE A 237 A, X
TR LR, B R AERAE R A LTS mARE R TR B R 2 I E A SO A
B & B P X B0 (Lnrd) J FLAF 25 4L 558 WA W LU (B (Gross RD/Opirate) R85 0F & B 9%

3. AR i, %5 A SCHR (Cremers 5, 2020; My di 45, 2014; §R55F, 2021), A SCHE 6 T 5 10
N AR AR R o (DI EEIREE . AR SCEE R TR, (2) 2 Al RHIE . AR 2w A= i Ji 0
PRI, BT 28 A AR RS R MR 4R il 0% 20 ROEE, $E T KZ 5 50 AR TR AL A, ) TR
KIBARFEI LL 5 AL, (B A 4G4 55 7 i 5 28 FLAT 2 i 8l Lh 3R G2 B R 7)) B I IR] L3 K LA
KA (3 ElAH . ASCE T B BUALRY | JE 4 R B b ) D S KR R AT B Bl

(BRI E

ARSI HE AR B W

Capex,/RD, =6, +6,Horizon, + 6,Topten, + 6,Ins, + 6,M f, + 6;Ldr, + 8,0pirate, + 0,S ize,
+6,Age, +6,Cash, +6,,Lev, + 0, Roe, + 6,,S oe, + 0,; Parttime, + 6,,KZ, (3)

+ Z Year+ Z Industry + ¢,

B AR et AR B, (8 %8 A S (Capex) FIIE A $ A (RD) A Al it o A% 00 il 78 52 4
B FAL (Horizon) , FABFE T 22 2 IR 1. 6, el 75838 J A 28 w08 B2 i

() fifi RS

R VIR TASCEZ B G ARG 45 R o FR R A X 20.105 K, 5 B2 gt
B T s HARME2E 0 8.430, Ui W] 32 22 77 [H 2 52 W), 500¢ 387 22 8] 455 BBEINS W) 22 Sl B0 R . 24 98 3
FRAEAUG 5, B9 2 B U5 (B (Horizon_fit) fIFRME 22N 0.271, Kt 46 vhfe B 4, B T 4L
H 15 8 5 AR A 52 ) 1) JRORLEY , 3k i 7 A N A R R

x1 TEENSHAEMSGIT

a0

ARG A E X M b /M SSUNEI LRIDAA BeA i
Lncap PR 18.642 1.705 7.498 26.525 18.630 10023
CaplAssets AR S B 0.055 0.051 0 0.642 0.041 10023
Gross_Capldsset | FIEHAST /AR B -0.011 0.101 -5.688 0.442 -0.002 10023
Lnrd W B R 18.040 1.565 0 23.855 18.044 10023
RD/Opirate WL HEM A 4.597 5.113 0 125.910 3.569 10023
Horizon_ori BHEHE RN 7.059 7.591 1.161 101.661 6.382 10023
Horizon_fit B m A 2.402 0.271 1.693 3.206 2342 10023
Stock_Duration o Bt ] () 20.105 8.430 2.400 210.735 38.230 10023
Tobing FEIEQME 2.301 13.667 0.153 1752.705 1.644 10023
Roe HE I A 2 0.071 0.234 -21.998 1.754 0.078 9870

Roa B 0.047 0.063 -1.057 2.637 0.044 9870
Topten HI - RIBAR R A1 (%) 59.516 15.020 1320 98.586 60.810 9814

Ins HURFERE LG A1 (% ) 37.832 24.016 0 98.659 38.538 9822

Mf F AT A1 (% ) 5.337 8.465 0 80.813 1.869 9854
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gkl TEEXSHEBMS

AT AR E L ¥IfE R tR/MHE R ERIDAAY BEAS hE
Ldr bk AR e AR iy 2.759 3.810 0.079 144.000 1.762 9854
Opirate R LR R (%) 18.798 132.765 —91.834 | 8748.366 10.819 9854
Age Log(2022— L Ti4E4}) 2.488 0.599 0.693 3.401 2.485 10023
Size BB 22.022 1.251 18.16 28.519 21.846 10023
Cash R TRIE S 19.616 1.532 10.292 25.841 19.615 10023
Lev AR 0.396 0.201 0.007 0.995 0.386 10023
Parttime PG —GfE=1) 0.276 0.447 0 1 0 10023
KZ [AAEA Eizt 1.023 2.163 -12.156 14.523 1.264 10023
Soe N FEMER(EA=1) 0.441 0.497 0 1 0 10023
Ana Log (43Il w5 4+1) 1.847 1.067 0 4317 1.945 10023
M., LS R 54

(— ) AN 24 " B K F B 52
1. BERIRRY 8107, A SCE Sl LR (3) 5 58 1 %8 AN 2 B I B BE K P 1 52
M, &2 30 (1) 51(3) B (5) RGN (7)F17R T OLS M S5 5 . Toie R A Fp Jy X B i 98 AR S 1
FIWT K B AT, £ 58 35 AL (Horizon) B 2808 .35 Dt R UL, 098 3 J A0S 2 w4 e 0K
S S B B R, RIBEEE A U A, A R IR TR D
R2 BREFEANARKHRENZE

BEARS WA
Lncap Gross_CaplAssets Lnrd Gross_RD/Opirate
(1) (2) (3) (4) (5) (6) (7 (8)
OLS 28LS OLS 28LS OLS 28LS OLS 28LS
Horizon -0.137" -2.225™" -0.002"" -0.032™" -0.041"" -0.780"" -0.006™" -0.057""
(=20.03) (-11.64) (-2.83) (=2.98) (=5.44) (~10.01) (-8.33) (=7.30)
Controls il el il i) il il il il
YearMlIndustry il i i i il il il il
Cluster by Firm ] ] ] i ] il il il
N 9866 9866 9866 9866 8903 8903 8903 8903
Adjusted R’ 0.484 0.477 0.053 0.054 0.215 0.220 0.030 0.020

e TR BRI IR 1%, 5% A1 0% B E MK, 355 o, TR,

2. WAPEAL B, Sy 7 AL BE N AR PR IR, AT MR A FHRA RN TR AR, TH
AT IR H R A S AT B UIAR DG CRE OGP ), TRl B B 1l i 98 38 AR AN 28 A7 o, i
A H Al ) SR TE R w7 A S e (A A ) o

17N R, FEHEE 1 AN IE 20 AR B AT = A BB W, | %G, S a5 FE )
F 9% 2 X XU S0 %) v A MR B 7 (Feng 11 Seasholes, 2005), i3 BE H 151 22 8 /N (Gervais 11 Odean,
2001), FeHEAT Ry B HAE o o 110 2R B 4 Tl B R T R 0T A AR BT 47 b TR 5 5 B AL 23 (Lusardi I
Mitchell, 2014) , J:U, %87 8 22 B B985 T K Ll A B35 By, ff 8 %247 9 55 B8 1% (Hung
1 Yoong, 2012) . LA, 1 551 148 QR R B0 1 2 5% i 382 9% #5172~ . Barber Fil Odean(2001) 8 FH % 52
K B oA & B, BRI A G & £ 45%; Warmath 55 (2019) & 8, L= KR & O IF
A NAEAEAE T 0 i 3 B A S A 3R ARl bR B8, AR SOfdt AR 98 B R ik T AR i
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Xof AR RIS [ A7 405, B 45 M5 (Male_D) T F4EBR (Open_D) M WHIRZS (Marry_D) (5% 7 FLE
(dsset_D) AF-t (Age_D) ZUH FLJE (Edu_D) AR fin 45 (Risk_D) M. (Job_D) o 1 IR AE
S AR SR R AT H 5 AR A F SRR, KRS TR 22 00 WS IR B0 AR B DL A O R R
FRAE, AHBR 138 3 898 28 A NS 5 BT 52 5 A, AR M 21 I3t 128 4% 98 35 52 B 11 LAt 22 38 % 4 w42
RO A BE A o PRI, AR SO 4 3 43 T AR AR DA 4% B A I T ) R AR i, ] TR AR
BTN R Bed /N S i A — AL AU S R

Duration,, = n,+m Male_D,, +m,0Open_D,, +n,Marry D

+nAge D, +nEdu D, +m,Risk_D,,+nsJob_D,,+ Z Year+e;,
B2 () Y RUA A A 2R O A (2) 15 30 55 B B i fige R 28 i 43 0 35 J A0, SR I AR A A AR
(3) AT NE o AR SOl T 3h P25 1 V158 2SLS WAk M8, 3 J2: DXL ok 1 o BB A 265000 S s ) — i
%, X T A A AR B Bl T AR RO O 22 1 O, (LT AR 4 SR AT 2 TG D A 7 (Baltagi, 2011), 35 2
F151(2) . 31(4) F1(6) FIF (8)F 7R T 2SLS 55 B Be 1y [ I 285 5, 45 9 35 S AR 2 Wl 38 A7
15503 B Tl 52 o ARG ARG 5, R UG 145 2 5k,
()% PRI 5 HILA A 56
T 3 5 AL P ARG B AT A T 5 B —, A A P n AR A e, A % e
T SRR 5y, (HL 5 2 A8 B A sl ) FE LR, B LAME LA i Ak 5 —, A R AL S 2
EIE G I L 1Y, AR 2 AT DLW S B 4 B A O 5 AR T B BN X B A AR R BURREE 1Y b T Y
5o fHF4E Asker 55 (2015), "R SCHYEE T 4R AR
Gross, = 0,+6,Horizon, + 6,ERC, + 0,ERC,, X Horizon, + 6,T obinQ,
+0;TobinQ, x Horizon, + Controls, + Z Year + Z Industry + ¢,

WS HE: Gross, 78 BEA SO sl A LA RYAFHE ARk, BTN BB 5L 0, AT 5 B &1k, K3
25 SR T AR SCHL, 45 5% 2 J L -5 0 A% SO0y 2R S0 H9) 5 e i 28 0 0, . 35 R 1, B T 2% B
XF AR A B URRE B 4 v R 1 5 45 BT A O R B i S A T R TR SO, A B L
S22 A A B R R B A A5 B 00 B R RE R T L e ) D A R 4 24 0 Ay L SR R
o IBEA X et ) 2t AR, A7 LT 1903005 Sl AL gl AR, S 2 IR KB 1 T o B 2 A B R IE

£33 RERSRNSEEZDS

i s +mAsset Dy,

4

(5

PEA S (Gross_CaplAsset) W& 4% A (Gross_RD/Opirate)
(1) (2)
Horizon -0.083™" -0.060""
(-3.93) (-12.66)
[ERCxHorizon -0.234" -0.572™"
(-2.04) (=5.06)
ERC 0.510" 1.149™
(2.06) (5.01)

O© TN PR B EEERS N T 2500 NS 53 XA RORERS, (R T ARSI 45 12 S 10, SEBRiv) S

B [TV e SR B R I F A R A ST RO SEUE 20T -
@ H—Pr B R TR, BEUERHER AR B2, W T RASE LS B AR R AR R AR F g E IR T TR R

B AR TRAS . SZRRIRIRE, S ARFR S — Bl 45 3R, MR 12 AT 1 1R 4 R L

FNENRT LR 45 R, BIF3hMiBr

® Asker 25(2015) %% T A Al /2 75 L i 8058 SR I RE o ARAT VIR S T A L vl 2 m) 2 T s A 1 0, A SC U D 8 8 L P 4T T 4
7y, b2 F AL RET I AN R R L AR )
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g3 RERFRNSEEZFDS

WA (Gross_CaplAsset) WA A (Gross_RD/Opirate)
(1) (2)
Controls el ]
Yearflndustry il ESi|
Cluster by Firm el il
N 8326 6697
Adjusted R° 0.032 0.011

TE: Z R RR, SR T 2SLSAhTHE5 L, OLSH T ReRa i, T 2,

R UL 2 B SZ HEBR 1 53 —Fh 5 P A B, 50 5% 8 A 2 S BUR B I R R BT, X T g
S DRUA 8 B R LA A R AR B K A S —F v B2 (Bertrand 1 Mullainathan, 2003) . 4l
RN T HEFARBEGE AT , A B %o S 300 2 A 0% SO B A ey A8 A, B 86 17 i 2 R AR
IR, (B SRS, SR A W] A8 B 2 AR 430 0 2 U 2 ke 3 5 7K o

(=) B0 5 R BE 4 1 3l 5 Y

1. T 30 AL 8 T A B v ) 2 I Ay . LR BT IS (EBIT) % 0K A i >4 4 21
A, R 20 0 PR PR Y BB T (EBIT/ Asset) LA K v R (Income) %ot BUIE A7 Fafa P AG 46 .
P o A B oA _E AR 18] 4R (Return)  JBER 43 BE 3R (Divratio) M SE D& ( EquityBeta) , V%t
B (6) FEAT [T 7347

EBIT, =6, + 6,Horizon, + 0,Return, + 6;Divratio, + 0, EquityBeta, + 6;Age, + 0,S ize,
+6,Lev, + 6,Parttime,, + ,KZ, + 0,,S oe,, + Z Year + Z Industry + ¢,

% 4 1B (1)—F0 (3) B, $EVEHIEOLTE 1% (K -1 S 24301280 447 385 19 T ) S5 0, {03
3.1 AT FNERAE X R W8 A AT i o 5 s 9 S 0 A RO R, SR I B SRR S A
PR B0 B3 RE A, AT DLAE S AL RN 57 Bl ) R A8 B I 0k SR O, ok B
i SR A B IBOASORN B H UL B A

x4 RAFEAMHHPERNERSEREDE RIS

(6)

EPUVES JBA R A JRAIBAFA TR EURREe T

LnEBIT | EBIT/Asset Lnlncome Cost Reduce Mis_Reduce LnPay
(1 (2) (3) 4) (5) (6) (7)

Horizon 0.403™" 0.147™ 0.811"" -0.050"" 2366 0.844™ 07117

(4.49) (5.25) (6.90) (=5.73) (6.27) (11.05) (8.50)
Controls il il il ] il il il
YearMIndustry il Fa il i il il ] il
Cluster by Firm il ] ] ] ] ] ]
N 8311 8311 8311 4636 5696 2008 8311
Adjusted R’ 0.784 0.794 0.676 0.154 0.149 0.249 0.264

2. I L e AW AR T A T A i AR o O e A B S g 3 Ui s
B 77 R BT A i A, T ORISR I A A T o DAAF I A B £ 15 20 DR 32 55 4 B2 ) 3

O A1 [a1 43 32 SR A 7 A AR 5585 TR 43 TG 26 =8 Bl A IBEUR S/ AR AR ML SISO AR A TR AED s IREEE DUBRAE A CAPM AN
DU, VH SN REASIR SR AN 4R A 2058 5 L (RIS 20 3 R 20 T 3 A e
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0 257 L A B 3 oA Ay WA £ B (Surprise) BB AT B R 1, B0k 0, ZEALAY (3) 1y Al [, A AR &3
TN % AL S5 — WA, (8 F Probit Al Logit 77 1 X581 (7) #E47 [T 504

Pr(Surprise = 1|X,) = E(6, + 6, Horizon, + 6,Horizon,_, + Controls, + Z Year + Z Industry +¢g,) (7)

225 a5 B R, B R A 2 L £ TS HAEHEENNEEFERENFN
TR B W N TE, e ROV ¥ R Surprive
TR 2 ) T ) T 3 ) 430 U 9 2 Probi Logit
RTOI, R U 3.2 £ B HE . R, X —I 4 (1) 2)
TE AT S0, W R — W1 (0 B0 % Horizon 1052 1854
St T 25 50 0 B 0 5 A 9L A T 1 613 s
A R AT, HE R T A TR 1) st Horizon:. f_ji) (“623]‘7 )
AR Ty — T I SR W 1 7T . e o

3. R FH A A LA DL S 0 vearFilndustny st -
B IR E AT N R EAE T B R b Cluster by Firm - i
Wk B B9 2 £ % Rhodes-Kropf 45 (2005), #] N 6721 6721
T T T b 430 A 4 O T A 422 2 A 9 B Adjusted B 0.067 0.069

Mis A% 2 INZ o BE O R m Al R BE O™ B, X T H 2R B, 2% Cremers 45(2020), il 1< 48]
BEGE B4 [ LE 8L 5], I8 HEn 1 PO B, #3456 B B8 (Decrease) o Rl , AR L 5E
H FAL (Horizon) £5 47 B2 v LR, 4 REAS 7 S S AR JBE ve AR T AL o AR SRS 36 7 AR B v O R A
4, 4 P A AT N HESH RO LB A RO e A B i o 45 AR B S AR (6) — 2K

6 AR, OIS Mk BT AR 52 H IR R B, FE e HEAR B8 (1) Fis (4) b, Bl
5T (Decrease) YITE 19 (17K F- L X A i A A 2 25 1) XE ) 2000 o 7 S R0 B g A REAR A1, AP
TEF (2) B (5) v, Bk B 51 e 1 o e e JBE W) JBe A v il i 7 S A A E AR B RE AR L, RIAEB (3)
FIZC6) H, HIl U 15 B %ok HEe AR vog Al I AT 77 AR R o IR UL 3.3 45 B B AIE o 3k 3 WA B2 M1 D 4 401
BB S AT NI T B, Sl T B Ak T LS RO A B A Y 1 5
Ho Al UL, ISR T e A BB (9, S 0, T 5 J0 1 T DA B D ) B A )
Jo B (AR B 3 Bl i ek B TV IR O AR LA S I D5 A, A R A0 G 0 B AR B
T A B A ) 48 5 38 0 300 L 251 6 % A SR BE AR, AU 11T B 7 - 8 B 0 R A A i R 0 B
U 412, AT H T RS 50 18 45 B AN A7 A R

*o EEEFUMEMWBRNSMHEAIFM

Mis
BEARSZ RN
FA RS B AR N RILRREE = SR AR
(1) (2) (3) (4) (5) (6)
Decrease 0.008™" 0.012" 0.004 0.014™" 0.019"™ 0.009
(3.27) (2.22) (1.24) (5.34) (2.96) (1.24)
Controls il ) ) ] Eeyil ]
YearFllIndustry il i i ] e P
Cluster by Firm £l ] Eeil ] £l ]
N 8008 4119 3889 7141 3693 3448
Adjusted R* 0.125 0.236 0.011 0.267 0.319 0.264
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(D) A B 30 5 o AL W o 1) AR 4t 20 A

1. FEAR SRR B8 A o (R 3.3 SR MTEL W F AR T 1 5B, i LA Rl 9% AR Bl 2
REAIG . fi 4575 8 = ALK (2016), ] PEG R AU 8 JRAS il % A 46 b ( Cost) , i3 ATV 7E
BEA A, B AR (3) B AR o 3% 4 P31 (4) B, $88 F BALTE 1% B9 7KF- _Foxk 24 30 IR A
IS A S5 114 070 1) R 0 5 P A8 LR T 25 B 4 [ I AR T 2 R JBEAS B
A B 4.1 A5 BB, X — 45184 Baker 45 (2007) 42 Hi 1945 B3 1T LIARE T 4 7 8 e 5 1
HEAT Rl B DS FR I WLLHEAT T AN ST . Baker A (2007) A 23 R Rl B B SRE E T K F
BB R E M5 B o AR SCHE— 204 A B AT LUBIIF 0 A 2 2 5 B 805 ALK, £k
WO A A7 85 | R B Al 6138 B 5 3 A4 AN Rl 98 251

2. PEARAE R B RO AT AR A o 33k L3 5 A 20 BROR B IR A B ) A A W Ak
T RO AT AR A o 55— 0, K0 48 B 38 AL A I, A A el R 1 O AR SRR TR AN 2
T R A R T BB A A A S Y A T R

AR SCHE el mVE BRI, AR KRS SE N A By L G 3K S R i 5
it S5 A8 B SR o AR SOH R IS AR BR (Reduce) , FEAF 3 W8 BRZ A7 28 1 0R GBI 19 52 5y e %
o 1, 75 2 0, A E B AR 1 (6) 1 (R A2 i, il — oo B i B Bt A7 [ml ) 50 A o 3% 4 R 31
(5) 7R, BEGEH FAAE 1% (0K 108 785 48 Dol A7 £ 0 38 (9 1 1) B2 00, O b 4.2 S 43t 1 00 20k
o X U A B AL, A B A Y A A MR

i 45 Rhodes-Kropf 45 (2005) , {7 HIJBATF 23 5 H A I T (BT 33006l 455 1 6 o AR T 4 {1 14 v
fli 2 Z (Mis_Reduce), #i —4E WA Z W I8AF, WL Mis_Reduce WA A AT X 04, Bl Bk
FOR IR A G, R AR (6) 1 P AR B HEAT IR 70 . 3 4 81 (6) R, $BE 3 AT
PESEIE e T AU PN s pURE PrEiEid e N A S = gibl e QSRR E U
B 4.2 19 BV GG IE o I8 H AT T 2 R4 B S0 BURA N WU 6 B A% 114 T B 0R G, el 25 A B
TR 2N FI S BEAL 2R AL AL B B IR AT AR A I, BORF 0L 2 B IE 5 2858 Bk, IR ML B A
B e 55 SR 2 B ) 2

3. 4R T ET IS A B O S R L BT O R RE SR TH LRI o R (6) Y P AR
By B S BN B (LnPay) , FARZZ A . 3 4 31 (7) R, £ 588 AN w45 7 6 A
A7 S0 255 1 T i) S, 2 PP/ L 0 O 48 9 2 ok R MG o, B35 4.3 15 B A

h HE—L0Hh

(— ) PG FR B A BT VA i 1) 52 i)

30 DA 5 X A A 5 A A A A S R R T R B P R R R (R R RN, 43 A U
PO Bom r 5 DR S AL R RE 7, 24 43 A VAT 55 8 5 I, 45 B A T 3R R O I AR i T M
b T 3 VP AL (CE 3 AR, 2014), 3 B DA 26 K 410 ) 45 RS 30 o g R AR U I I A, 43 A U
B WA AR — T, 2520 "I S I8 T, 43 A U2 ) T A8 T Tl 5 B8 S T 0
S I (He F1 Tian, 2013), 45 B 3 0] 68 A B2 ikt f0 = A1 7 0025 1M 38 5 300 5 S L. AR SCEERC L (3) Ao
AT AT I 55 (Ana) B I 589535 560 1Y 58 Fe 17 (AnaxHorizon) HEA T 5 o

@ FHARN: Costy = [(EPS g2 — EPS o) /Pul b, S F NAMHENIA 4 5 PSRRI 28 0B 2 2, 5 W4 . PEG HERIIEA
T IS MR V2 AT B 22, BRI RS, % T AR 2.
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R T HURIIR, ST A RO B, W70 DT i R, £ BT A A w4
A T A MEL B8 o 2R BE SO, A I 8l S T 45 A8 B I 1 o 22 S g, LA 1A
B AE SR SR BT H, AT EPUE 1 TR 7R e (X — 25 RIS HEBR AR S B i B A
Fo AT A 2, 20 A Vi 42 i 19 28 500 28 O IE, DR JELIRGE o T o TS R T Y A M R 1
YT GEAS T 375 b 08 23 Fr D S50 AT S 2 D 4 B 20, 0 ) 5 B e SR A Ll

xRT SHTBESEXNEEFLSHIFM
WA (Lncap) WA (Lnrd)
OLS 2SLS OLS 2SLS
(1) (2) (3) (4)
Horizon —0.084™" -1.398"™ —0.038"™ -1.188"
(-8.25) (-6.88) (-6.54) (-14.81)
AnaxHorizon -0.016™ -0.036"" —0.006" —0.062"
(=3.71) (-11.59) (=2.15) (~1.68)
Ana 0.485™ 0.629™" 0.092"" 0.1757
(15.21) (25.62) (3.69) (2.11)
Controls il ] ] eyl
YearfIndustry kil 1 it kil
Cluster by Firm i il il il
N 9866 9866 8903 8903
Adjusted R* 0.499 0.497 0.151 0.213

(OB FEHFIS A A K Bkt
ASCAE B SCHR LAl T 25 2245 9% 2 0 EF X 28 w4 0 5 K b S i s, R T AN T AR A
Roe,/Roe,,,, ,.;/Roe,,.,..s = 6, + 0, Horizon, + 0,Roe,_, + Controls, + Z Year + Z Industry+g, (8)

Z G BRR ATV B R R 22 57, 2 % A A 55 (2021), A SCAE 2847 0 18 58 S5 04 9% 7= IR 25
%ﬂé@fﬁﬁ;\ﬂﬂ?ﬁo Roe,\Roe,ﬂms *ﬂ R0€,+4~r+5 ﬁ%”ﬂ‘j ‘i'l,ﬁﬂ \jiﬂé—‘i :iﬁU\ﬁﬂiﬂé p—qﬁﬂﬂzﬂ/ﬂ%
RS2 08 P 25 R, BR TR (6) By 45 T AR 1 A1, I IS — 30T A B PRI R R . R 8 45 IR
7N, P B A AT N PR TE T R D S, (R XR A AL s MK R B R e A e, B R A
Aok — F = AF DU AR S R S O . BRI, A BE R B A AT o AR T TR L SR, (H
WE T A RN E,

*®8 MAFEANEZEWESHE M

Roe, Roe,.\ s Roe,., ,.s
OLS 28LS OLS 28LS OLS 2S8LS
(1 (2) (3) (4) (5) (6)
Horizon 0.002"" 0.105™ -0.002"" -0.037"™" -0.001" -0.015"
(4.04) (10.50) (-4.94) (=5.91) (=2.12) (-2.13)
Controls il il il | il il
YearFi\Industry ] il il il il il
Cluster by Firm et et it il et il
N 6520 6520 6257 6257 5273 5273
Adjusted R° 0.210 0.227 0.242 0.240 0.244 0.245
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7o TR M4 TS

(—) it — 2P HEBR 52 4 P AR U

e & HERR T A DL IR BT K P AR S — b b B (Bertrand Al Mullainathan,
2003 ) BB, LA S B < 0 I B A Sy — AU SR 0 i R, X PR A A S AR IR AR
AR B R R AL GO o AN, I AEAE I — P RORI TR UL o B SCHREE R
o, AT B R AP AL, A B AR R T IS 0 R A AT 23 i BE % 9 (Laux, 2012; Giannetti F1 Yu,

2021) . AU, 23145 B & Al BE 30 A 45 B 2 L x99 REFWAMREGENHTE
IR R AT VR, 4 M R 19 i Markerto-book
FE I TEOT T M. AR R 17 oLs 2515
{8 W T L (Market-to-book) 3K fif i B Ak {8, (n )
TR (6) TP A 4 6 B0 0 Wi I ST £ 7 Horizon 0.104” 3891
Kk, % 9 25 SR, T4 4 4 BT IR (s er0
i 077 2 TE T B, 569 450 6 e MU0 308 T Horen o o
SIS b T o fELH I — 300 — S0 R - o020 sy
SEPRTE 1% 19K b X0 BB (A 3 10 67 (=5.56) 807
) 52 M, 1 WU 7 4500 e O R S A Controls Fihl el
AR o 33 5 280REE VBB 7 I, YearRlindusry il il
IR LI BB L IR O BRI Cluster by Firm el il
o FEAEE T2 5 W LA (8 A AT S8 e AT v e o
Adjusted R* 0.452 0.461

HEBR T ax —1{Beist o

() — 2D A PR AP —— M A= bl S0

X L ST T 8 5 O EAN R 2 R B BT BRSO, i 2P O BB AL R A
AR 5 BT B 4 B T A PR OC R IR o {28 Cremers 45 (2020), 4B A R I 98 A IE
500 g BUB > W, R I B 2 %k HEIB T8 2 BN o AR SCR 368 FBe A8 0 A8 B A DA 50 98 2 S L I AR
AR, X TR A R T _B AN A RAIE 500 48 BB IZ A IC O 1, I 0, ARSCRHAT PSM 5
W, LABERY (3) (4 B A 42 ) A2 A D DE A, (88— X — R lr AR VR I, Dy 49 A AR A9 A B A 2 W)
VERCXT HREH, SK )5 HEAT OLS 101 43t o 45 515 ke 171 5 — 30, #- UCUE B 5098 2 A0 2 w3 4%
GEPEAE T S R

Tt EELEREBRAER

AR SR By [ P9 2R Sk 0 T B A R B0 5 ) WK B, T T R R AR A R 4
GEE R S AL o 15 FE SMSUE X ALRG £ 5T 2 OB SEAR LE, AR SCRO RIS B 2 N e LA #5583
B A S e 1A R AT A O o B R B B, BT AN A m R B BT AR,
R £ 5 DA B8 2 0 R B AR O OR o B8, o WA R R U 2 A £ B UR,
R T M o B =, A O S SR AR B A T R T 1 ) S e B2 P A A AR
B, WX P05 AT A B AF 23 5 AR 300, DA B i 5 J2 — PP AT Oy, HIERR 1787 BR800 1) s
BB — R VIS A R RE . RIS, A B D B A0 5 47 O 2 BTV BEf, LB
R AL, 0l 380 5 A Ry o JS A v il ) X TR AR AR 5 O, A B M5 A DA R R,
BB 1 FR il BT A | S A ) B A A5 A7 A 1 LA e B8 B A o 365 T, 23 D i 2 il id
XA B T 0 R U T T, e B A . SRS, A B A R AL ik AR T T

« 166 -



ERE.S FFuR: REZRINATKPRENRNHAR

eI B, AR5 T A R IR o AN SO 5058 3 5 5 W ™ 330 A ple 1 5 B 3 LT ) )
R, ST T BT LT 5 A R TR A R IR R, S T /N B S e A W DS B R B
PL . ASCETE IR R EA T B m R IR 25 S 5 H A5 DL o8 38 N A RRUE L
il T IS 5 R

ARSI BB E R AE T2 55—, S PR 7k 5 S AR ) e e i 5 B < 30 FRAR DT B 1 T 7
1) BB R AR, A RESE A RO I 55 T A BT R AL TR S SRS A 2 R A [ BT A T S A
AR, A NG o5 L e R 25 17 3 LA 1 2 5 9 5 B 3 AL o A SR ik v R R ot 7
B A, S BOR AR T 0 R RE SR SR BEAT A A BB, fRe R 3 U AR B B ARR A G o 5| S Bl
O3 F B A 3 M T 3155 DL AL B 2, 4k a2 i S i 9 i AR08 9 i ) 301 PR DB

5, PE T LN A LS AR M (B R R AR LS 5 v I BEAS T 3 S B R ATl O A 9
B ARSCHRFE R, A8 B R AR RN S, SR SRR A WU OC AR . I, AR
A LUBCAR AN A8 f5 AR AE SR i SRLEEON], DU) T B R A T 2R - 42 450 W 0 B A i 46 5 2 W) 1,
PR A AT RE L MEAE Sy BEA IS AR R AR 10 o AR SCBRIR B T REAR IR 17 37 R AIE S S BRI T 0 2

B RS RS S 5 & KIS m A S S B . A SCERIE T 85T AL fom
2% A, PR SR AR R e Ok o TR, AT 4 T AT A — S SR A ey
B 22 B BN, X BB AE A — S B BEAR AR B, DL ) R e L, e R B 8 . X b
O3 T AT S R O R AR Y I Ak A R, S IR 3 T IR R, 3 S0 K i

SRV, TH 7 1 JBE R L R4 T B R O PR RER I, ROk A B T Y B T o A
SCHEFER B, 73 A AT 0 Xk A8 B0 3 1o 30 s 0, 0 fel HSR BG4 47 S o FRIE, 0 A i 23 1 50
At 3 Bk 2 W) AE B R R ) R ORI 2021 4F 5 B TT YK T2 W B B R A B
T ) PN RE WA (9 BEORAS RS B AR A, CEOR AEAF B AR BEAR 5 o AR SCHOBIE ST D i ] JEE B
AR T SORF . BORHIE # DEARSEG| T T W OCTE H OB AR, ¥ O 22 SR IR Rl B SR H, Db
28w SR T S O, B T R AP R R
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The Impact of Investor Short-horizon on the Long-term
Investment of Companies: Based on Manager
Catering Mechanism

Cui Xiaolei', Gao Tao’, Xu Longbing2

(1. Economics and Management School, Nantong University, Nantong 226019, China;
2. School of Finance, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: When the dot-com bubble of U.S. stock market burst, AT&T’s CEO decided to forgo a long-
term investment. “The stock had been pounded.” He noted that, “ The market’s myopia forced me to abandon
my grand transformation plan.” (Reingold, 2006) The above phenomenon reveals that investor short-horizon
has an impact on managers’ long-term investment decisions, which is different from the traditional financial
theory that companies’ investment decisions are not affected by the investor behavior in the secondary market.
So, why does investor short-horizon affect the long-term investment of companies? This paper uses the hold-
ing time data in the trading accounts of Chinese securities to measure investor short-horizon. It is found that:
First, investor short-horizon can inhibit the long-term investment of companies, and managers cut long-term
investment to meet investors’ demand for short-term surpluses. Second, the more sensitive the stock price is to
unexpected earnings information, the higher the degree of manager catering. Third, managers create earnings
surprises that exceed analysts’ earnings per share forecasts in order to cater to short-horizon investors. This ca-
tering will reverse the following year, which shows that manager catering is a timing behavior. The result pre-
cludes managers from reducing investment as a long-term strategy. At the same time, manager catering behavi-
or will improve the short-term stock price. The shorter the investor horizon, the stronger the positive effect of
this kind of catering on stock price overvaluation. Fourth, managers themselves also benefit from catering be-
havior, such as lower external financing costs, more favorable equity reduction conditions, and higher salary
income. Fifth, analyst coverage creates short-term pressure on managers, thus strengthening the role of cater-
ing. Last, although manager catering to investor short-horizon improves short-term performance, it damages
the long-term value of the company. The contribution of this paper is to establish a direct link between in-
vestor horizon and the company’s investment decision-making. In terms of influence mechanism, different
from the existing literature that focuses on the path of institutional shareholders influencing corporate decision-
making through direct channels such as supervision, pressure or direct participation in corporate governance,
this paper studies the channels through which managers actively cater to investors. At the same time, it puts
forward the channels and mechanisms for small and medium investors to influence corporate decision-making,
which is a useful supplement to the research in this field. It also expands the literature on managers catering to
stock market sentiment by further distinguishing the catering objects, which shows that managers change in-
vestment decisions to cater to short-horizon investors. The conclusion provides a theoretical and methodolo-
gical basis for exploring the underlying logic of “investment side reform” in the capital market, optimizing the
participant structure, and establishing a market-oriented financial system matching the capital duration re-
quired for entity development.

Key words: investor short-horizon; investor behavior; manager catering; long-term investment
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