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Abstract: At present, some corporate management teams exhibit short-sighted tendencies. They focus on short-term
financial indicators rather than conducting in-depth research on long-term market trends. However, such an emphasis on
immediate gains can lead to neglect of long-term strategic planning, missed opportunities, short-sightedness, damage to
corporate reputation and competitiveness, and ultimately, developmental difficulties for their corporations. Previous
studies emphasize the role of enhancing corporate capabilities and strengthening external supervision in curbing
short-sighted managerial behavior, yet overlook the impact of institutional-level legal regulations on such behavior. From
the perspective of transaction cost theory, this paper proposes establishing intellectual property courts as an institutional
arrangement to strengthen the intellectual property judiciary, which may effectively inhibit short-sighted managerial
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behavior. This paper examines A-share listed corporations in Shenzhen and Shanghai from 2008 to 2022. The authors
take the establishment of intellectual property courts in 2014 as an exogenous shock and employ a
Difference-in-Differences (DID) model to empirically test the impact of strengthened judicial protection of intellectual
property on corporate short-sighted managerial behavior. The results show that judicial protection of intellectual property
can effectively deter short-sighted managerial behavior. Mechanism analysis reveals that judicial protection of
intellectual property can curb short-sighted managerial behavior by alleviating external financing constraints and
enhancing government supervision. Heterogeneity analysis further indicates that judicial protection of intellectual
property can significantly inhibit short-sighted managerial behavior in state-owned and large-scale corporations. The
findings of this study provide theoretical and practical value for corporate governance in addressing short-sighted

managerial behavior.

Keywords: Judicial Protection of Intellectual Property; Short-Sighted Managerial Behavior;
Industry Regulatory Pressure; External Financing Constraints; DID Model
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RAEBATH, XL EWHRRLOFAKR, WAET
SCSEIE MR, X AR B R AE [ AP AN A
7 E IR AR (P, T SORER B DA™ T ) SRR Y
SRAE 560 o R AL ) 35 DR AP V2 0F i Ml A B 2 AR PR 52

5 MK ALMGERE

Myo- -
pia | DID ftreat post FC HHI MI1 Size Lev ﬁ‘%h ROA Grk? goar ('j”' Msha 051 i‘rm
ndex ow wil ep re ge
Myo-
pia_Index
DID 11121 1
treat :8;821 Sff 9
-0.379 0275 0.034
pOSt *k*k **k*k **k*k 1
FC 11299 -0.001 -0.005 8ff7 1
0.014 0010 -0.042 -0.037
HHI *% -0.003 * Hkk Hkk 1
0134 0089 0193 -0.251 0.077
M I_l *k*k *k*k *k*k *kk *kk 0006 1
. 0073 0056 0148 -0.844 0013 -0.097
S |Ze -0 * 004 *k*k *k*k *kk *kk ** *kk 1
0.150 -0.045 -0.048 -0070 -0.623 0028 -0.036 0.479
LEV *k*k **k*k **k*k *kk *kk *kk *kk *k*k 1
-0.018 0010 0.023 -0032 0016 -0.016 0.060 -0.162
CaShﬂOW **k*k -0007 * *kk *kk *kk *kk *k*k *k*k 1
-0.057 -0.023 -0.048 0.129 -0043 0063 0020 -0.359 0406
ROA *k*k *k*k 0003 *kk *kk *kk *kk *kk *k*k *k*k 1
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Myo-

. . Cash Gro Boar In- Msha Firm
ﬁ:j%: DID treat post FC HHI  MI_1 Size Lev flow ROA wth  d dep re Topl Age
-0.037 -0.012 -0.026 -0.022 0.013 0.051 0.029 0.035 0273
Growth Fkk *%x -0.002 Kk Fkk -0.005 *% Fkk Fxk Fkk Hkk 1
0.115 -0.069 -0.034 -0.156 -0.259 0.022 -0.009 0.250 0.154 0.047 0.020 -0.00
Board * k% * k% * k% **kk **kk **kk * *k*k *k*k *k*k **kk 0 1
-0.059 0.058 0.043 0.075 0.024 0.009 -0.027 -0.019 -0.01 -0.01 -0.53
I ndep *k*k *k*k *k*k *kk *kk * *kk OOOO *k*k 5*** 7*** 0000 4*** 1
-0.190 0.055 0.037 0.107 0.398 -0.038 0.075 -0.306 -0.309 0.149 0.055 -0.20 0.080
MShare *k*k *k*k *k*k *kk *kk *kk *kk *kk *k*k 0005 *kk *k*k 7*** *k*k 1
0071 -0.026 0016 -0.105 -0.139 0.036 0.039 0.181 0.049 0.091 0.140 0.017 0.026 0.033 -0.08
Topl *k*k *k*k *k*k **kk **kk **kk **kk ***k *k*k *k*k *kk ***k **kk ***k 2*** 1
. -0.118 0.107 0.014 0420 -0.172 -0.052 -0.164 0.199 0.139 -0.10 -0.07 -0.00 -0.19 -0.12
Flrm Age * k% *k*k *k*k **kk **kk **kk **kk *k*k *k*k OOOO 3*** 1*** 3 0008 0*** g*** 1

i %% p<0.01, **p<0.05, *p<0.1

3.2 RAME

3.2.1 FEuAEEA

AU E AR AR S, RS AR E
U] A v A A B S AR B . Ak, 7SR
TEAMMT RS ER T LA WL 25 MR RS AT A -

Myopialndex, = g, + 5,DiD, + f,Post, + g,Treat, 2
+ p.Control, + 4 +p + 1, + ¢, (2)

s, Fhr iRt A RIRR AN AES
Myopialndexi A#EfER AL &, FNEEZEM. FHE
SN E B R, TR AT RESR R Rk R R 4
FHRRREMMER. &HEEME L (Managerial
Myopia) , #2JF T4k &0 B 2= I8 S 1/ (Time
Orientation) Hit, FEEHE MW MBS, MHXT
TR AR S, EEEF M T 0072 T Re i R
ZI R IR o Bo NH BT . DID; W EE 72 /0 A U 22
BT, FH RAA v R PR RR] VORI RO
Control; &7/~ — R 1 FH AR IR AU % £ (Size) <
TR (Lev)  BLEUELA (Cashflow) | &i%E
FEFRIE A (ROA) AN ENVIRNSE K (Growth)
HHSHE (Board) . JrEHEE S (Indep)
EHZE R LB (Mshare) « 25— KB AR FRI &5 B (TopD)
DA B Aol b T ST AR R [R5 (Firm Age) o BEAh, A
T v i 2 [ i 2 it B [ ] 7 008 () 5 FH DA ) — L
I F 7] 2% A, LI AS 20 R R 28 ) sl s AT b [ 5 280
(pe) > FH DA AT M 2 T A i B 1) 22 ) HL 6323 0
(BRI 2= s s Al [ 2R (), F A AN [F) 4
bz TR T2 00 ) S S P B = AR s o B, A

) g3 JIRIE T

BeAl, ERERY (2) 2R L, SRR S S ik — DR
BRI BCR]VR PR 12 75 2 3t 5 Aol (10 ik B 24
W FES R DR BUR I8 TSR A B8, AR
A B 2R R ] FC R A ORI, T Al 5 5 2 D]
KRB 2518 KRR HORFR R, BUR I8 R B 5 11
IR A MHREORER .

3.2.2 BEAZESHIERIR

AT RIS F A Al B d: DL SR JE T CSMAR %ds
o SRR A E T A E BT A A THE R
THREE MBI AT MEAEE . ARCER T 2008~
2022 £ T A E A B BT k. TEREALE E, BIBR
T AR ORES BT A R R A AL EE (ST 8 PT) /9 BT
N DA 45 B Bk ) BT AT, A4S R 4414 K
A FILE 2008~2022 4EHY

5, Hit 35,352 NMIMIE. Fakh, AT
U E IR, XA RS AR B AEAT S 1% BT
Y R AL

4 SEUREE R 5500

4.1 FEHeEIHS T

FEASCHIEEAE R34, IRARIS T RIR AL
FNE RGN A A B R A RAT N AR o T
PR (DID) WEIEEER, SR TR W], R AL
AV DRI BSOS Y ST 0] 400 1) 6 B R AT O B R

AR
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88 BT & AR BENE RS T Al BE R AT SR 5T
6 HEUEEIE 1T
(R — (2RI — R)ER= (4yEERY
Myopia_Index Myopia_Index Myopia_Index Myopia_Index
DID -0.0002*** -0.0002*** -0.0001*** -0.0001***
(0.0001) (0.0001) (0.0000) (0.0000)
treat 0.0001* 0.0002*** - -
(0.0001) (0.0001)
post -0.0012*** -0.0011***
(0.0000) (0.0000) - -
Size -0.0001*** -0.0000 -0.0000
(0.0000) (0.0000) (0.0000)
Lev 0.0008*** 0.0003*** 0.0004***
(0.0000) (0.0001) (0.0001)
Cashflow 0.0003** 0.0001 0.0001
(0.0001) (0.0001) (0.0001)
ROA -0.0004*** -0.0009*** -0.0009***
(0.0001) (0.0002) (0.0002)
Growth -0.0001*** -0.0001*** -0.0001***
(0.0000) (0.0000) (0.0000)
Board 0.0002*** -0.0002* -0.0002*
(0.0000) (0.0001) (0.0001)
Indep -0.0002 -0.0003 -0.0003
(0.0002) (0.0003) (0.0003)
Mshare -0.0010*** -0.0004*** -0.0004***
(0.0000) (0.0001) (0.0001)
Topl 0.0003*** -0.0004*** -0.0004***
(0.0001) (0.0001) (0.0001)
Firm Age -0.0000 0.0008*** 0.0008***
(0.0000) (0.0001) (0.0001)
Constant 0.0023*** 0.0029*** 0.0003 0.0002
(0.0000) (0.0002) (0.0006) (0.0006)
FEA R 35352 35352 34867 34867
SR [ S BT No No Yes Yes
A [ 58 %W No No Yes Yes
A7V [ 58 %N No No No Yes
R-squared 0.1444 0.1783 0.4121 0.4128

VE: S FOARRMERRAE R *. RIS RIERIRTE 10% 5%FH 19%7KF R .

HAKIM S, DID A2 HI [ [E1H & % 09-0.0002, 1
1% 25 PEKT R NG, RIS, FERIR A
R BCR St 2 5, SEBCRT i i) Al B2 AT
NEFD o ARG A2, RWRIR AL
FIVE DR 8 B AR AR BT B R AR A A AR, 48 55
T A G i S A R, AT B R T
TR I TBE KA g WU AN B b, i AR AR SR
W 55 R

[FII, - [B] YRR e s ) A2 B R Btk — D SRR T
baRghie. fn, B (Size) M REH B, ®
A B 1 A Ml 5 2 %R FH R B R Er 3 HE B
BUBTHIRE ST, T B AT 5 i 8 B AT A
X T R AL A B R I B R B AR B A
Hy, BE S T I 3R I A R OR3P MR J L BT g
7o
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Ak, B (Lev) MIIEREBUEDR, MR
e R Al A P — S R AR AL R, XTI RE
e R I Al T SE R 55 11 77, DR R B e
TG 5 R I SR DL R B ol R AL ] i R
PSR, M N A B TSI 55 R 7T,
NHFEME T A E AL, A LIRS
MR BT SCRFIONL 2, ANITIAE — E R L B R B R
B AT I ZhAL .

Pl EEZ (Cashflow) f1E R¥ B 2R, I
SEEVL R D i b A B AT S I T8 e R R SR
XA HE X LR R e R RN, R
SESRIE AR A FH X 2 5 R PO SR T L B SR
IR B R 925 DR 7 US4 SI it e e 1 o il (4 8137 g
JIMTI S TE4 77, I Ee A Y8 B] 2 7E 1) 5 fil s i
SN AL B
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R E R L] (Mshare) (1) 5 R — Ui,
YRR L i, R A A T O A
K 3 T AR IR 2 . R R SR Al i R
FEAN A I RLE U E 4, 2B T 2
MAT NI RER,

g5 LRTIR, MRS L R IER T, AR AR
AR BURANOE i B AR AL 1 I AR BUARS: {2 33E T
KWBIH, B AR E R R T OCRAE, B
RO /> T E AT N . ZBUER I NIk
BET N2 4. AT RE RN, A BT AT
KHIFRIAEE T, (230 TR0, X Al 8 A fg e
RIEF=H T AR

WFFER I, TEH] e ST DA RN, N
FEAME RS . W 55RO R B R, DA f R PiR
RIFBRM TN . BeAh, X8k Ik 4l B
EIRAL T B A, SR TR SRR L S 1 (R
WA AR K IAQE BE 1, AERERTE S S B Z )
T3 PR FFRF LI T G034

Myopia _ Index, =a, +a, 3% Ly, ,

0.0006
0.0005
0.0004
0.0003
0.0002
0.0001 S

0.0000 ¥

-0.0001

it R

-0.0002

-0.0003

-0.0004

-0.0005

-0.0006
t<5 -5 -4 3 2

|

0

89

4.2 Tl

4.2.1 HATABRE

T AR T E 22 /- R AT Al U, O TR
DA b Al T 45 SR 150 R X 22 0 M SE TR P AT
B, TR o A PR (3) AT FARIIE U Al it
Y22 s Lorasion— RIVREEMIENAE R, treat; &
AN CHTIR RO E] R R B B R AR AR A
ZEZES L0144k X treat; B/ LA EFEM AL & 7 h 5 H
DL 5 AR AR AR L O T ettt DL
BURSER T —EAE R M. 1 3 R 7 UM
RE)ENASE R BT RoR, R AFNE R ESE
Tt AT Ay, BRI A B A
HISEm, BT Ea T REEGT AR E R TE.
MAEENR B RNE R E S J5 AP H A0
AR RE NS, PIraEm ittt RBEg LR
FANT 00 XU, FAERNE IS TH AR A AR
PP A A B AN B U ) R A2 AT A MR

xtreat, +a,control  +44 + 44 + 4, + €,

®)

EEEER

— 90%CI
o AH

1 2 3 4 5 t>5

R KBRS
3 FATHAS KB A5 Fo b

4.2.2 ZREFIKK

5 18 BT BEAFAE TCIE I 2 (10 D) 3K B At fr) o
dr i )X PR ZE RGE T, XA Il AR A B

A5 A b e ALl B A R ALK R 2E SR AT 22 R AR5
T REA A SERR B2 229% 00 Al A KR = R VL
dio JEAL, KEBEHL BT T 250%( Al fBE XL
FEAAE 2014 E32 BIRTRBURNERI M, R iE A
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90 FIBT & AU BERE TR O T ik A B R R AT 9 B PR AT

ARG R AT BIH 0 Mo XFBL EBRAEE R T 500
O, e A T R B AT AR IERAER 4
o BTSN, ARSCHME RN A R 0 RTR AL ]

BT R EAE T B AT R X TR 2 A, XA,
SRR P A T B R AR ORGP Aol i P R ALY

FAE AN i AL I 28 9 R 3 P SR Bl )

g o
= 3 -
=] y -8
B | .
M8 I | <
ﬁg : (=)
. | §
|
|
o - . : D @D —g
-0.0003 -0.0002 -0.0001 0\.0000 0.0001 0.0002 0.0003
&R
| BBESE O RN |
Kl 4 2B
Myopia_Index_ Myopia_Ind
y yopia_Index yopia_Index
4.3 5 FRAEF T (0.0000) (0.0000)
WA R I (R b s 0000 0000
BATRMETER SR . EOE, FIERESOES M TRA Cashflow 0.0001 0.0001
HREA N R R E N, T AR AT o Co0ok  ooo0g
252 B Hh X Z T b — e AR R B ) PR, A (0.0002) (0.0002)
TR AL RGO f, g oW D000t o000t
il Al i 75 R 2 T R[] AL, R 7 HEB(L)FIRIAE Board -0.0002* -0.0002**
PRI, B T RIS R AR o0 oor
S, PR BIRAGTE REIAR BE U (0.0003) (0.0003)
WU R AR ol B AL A iy Mohare 00001 00000
RAIHEIER . Hk, FHEITRM ML ZMH Top1 -0.0004%** -0.0004%**
H A7 — S i B 17 22 18 725 50 (14 DR 3 DT S5l -6 SR it . (0.0001) (0.0001)
- e M i Firm Age 0.0008*** 0.0008***
oM. A T B IEX R mZE A, AR s T (0.0001) (0.0001)
2 T RN PR TR A S B s AN . RRThEE(2)  Constant (()(50(())(;)56) (()608856)
Sk TS BN, PRGN LR IR X Ak N 34867 34843
HE AL A 2 IR - S8 52 208 Yes Yes
A 5 R Yes Yes
x®7 FHEMESHT ATV 7 B4R Yes Yes
3T 1] 2K Yes
Sl)yopia Index f\%l)yopia Index ST G B R Yes
DID -0 00017+ 20,0002+ R-squared 0.4128 0.4230
(0.0000) (0.0000) W B RONRRERRER; *. RIS RIRIRTE 10%. 5%F1
Size -0.0000 -0.0000
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4.3.1 PSM-DID RO 2L, A0 T DL 7 7 He—
AR LK AL FR LA

RELPSM &5 DID fig i ik, bt B ik BRI R
VAP B AR A BB L. e, L DD ool s

- . . . FRAERZE S, HUbmT A, DUHC 5 Ab PR 4H A i 45 i 4
I PSM J7 {1l AR AE Sy AR S Ab
iz TEARYE B 52 1R Al 5 AR AE A ST Ry b B O N P

YH RGBT FCARFAE
oY L AT M
Growth [«ororreree g T PR
Cashflow |- @ eeer Bt e e
Board |-cor e
Ly |- e | @ UNMatChed
* Matched
10 5 0 ; 10 15
Standardized % bias across covariates
&l 5 P g (] AR AE AL AR 22 %
< 8 HEIR 14T PSM ULALJS 1) DID Al iH45 5. (1)
Myopia_Index
% 8 PSM-DID (0.0011)
FEA & 12657
(O A I E AR Yes
55 %ﬁﬁ?mmx A [ 72 RERL Yes
0.0002 7 2 Yes
(0.0001) _
Size 20,0001 R-squared 0.4418
(0.0000) e S ONRRERRE R, *. RIS RIIRIRTE 10%. 5%F
Lev 0.0004* 19%/KF L5,
(0.0001)
caston oo 432 KA SALMPAUER
ROA 00008 BT Al B R AT SRR A, AR
Growth -0.0001*** HR P BUR R ARG T AT Al AT 3 B Aol 8 2 2 5
Board o002 WAT IR RN, IR RER (% 9 Fid)
(0.0001) HR PR ORI AT Al (1) BE 2 A0 AT 4
Indep (00004) fEJ# 4% (DID £¥4-0.0002, p<0.05) , MiTE:
Mshare -0.0003* A Ak, X3 E B ES RIS RIS
(0.0002) i
Topl 20,0007 e N
_ (0.0002) A FT ] A B A Ak B - R R A 7 AU
Fim Age (6.0002) S 2 S RO BSR40 TR ST
Constant 0.0004 EORAF g, AT DLE I R Al R R R B A B AR
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92 FIBT & AU BERE TR O T ik A B R R AT 9 B PR AT

HERARA XS, (A [ A Al A8 B 22 B SR A e
WA FEARAT . eAh, T A Al B G B AR X
&rf, BUREHES) GFTBCRIN X H R SR 2] 77,
DR LHb R B R 95 PR 37 U (R R8CRAE LA ilk i e oy

EK% o
R 9 Al AU R
(1) )
EA M FEEHES
DID -0.0002** -0.0001
(0.0001) (0.0001)
Size 0.0000 -0.0001***
(0.0000) (0.0000)
Lev 0.0007*** 0.0002*
(0.0001) (0.0001)
Cashflow 0.0002 0.0000
(0.0002) (0.0002)
ROA -0.0011*** -0.0008***
(0.0003) (0.0002)
Growth -0.0001*** -0.0001***
(0.0000) (0.0000)
Board 0.0000 -0.0003***
(0.0001) (0.0001)
Indep 0.0000 -0.0004
(0.0004) (0.0003)
Mshare -0.0009*** -0.0003***
(0.0002) (0.0001)
Topl -0.0005** -0.0004**
(0.0002) (0.0002)
Firm Age 0.0008*** 0.0008***
(0.0002) (0.0002)
Constant -0.0015 0.0013*
(0.0011) (0.0007)
FEA & 13479 21387
S Ay [8] 5 RRRE Yes Yes
Aol ] S R Yes Yes
AT M [ 72 R Yes Yes
R-squared 0.3926 0.4037

TS R P A A R AR BRI, BE 0% B 4 R PR A
PH AT R ORY S Bl B R0 SRAE A 2 (0 B AL
Hk, K AAE BORPAT T RO R R i, BURF
X 3K A A M AR BSOS S P A A B L R M B I R 3
PRL b R R 7 L) 9 DR A7 o KRS i 1 280 5R BE Dy W
FAXSTT S, AN T B R, JEE ORI
XSS, BUERIRPBURIEGR Y BT e BUHE sl e fit
—RESCRE, (BAE TR 55 IS, AR AT
FEALE S . BRAh, AN AL AE T 37 T A fE
VLSS, R HNEPASERI AR SN AT RE SN, [FIRE A
KR BRI ORGP FL RN B AT RN SR A

10 VR

T IS HFORBIRAEDR; *. PRI IR IRAE 10%. 5%A

1%/KF L2,

4.3.3 X4r4b iR

R A b 11 % P BURDRE A A R 1) Aok 0 A P 4.
Al B 58 77 RS K TR A A BT A A 1 5 R
FIFRALEL, R4 R A, 75 T A /N A Ak

1) 2
KA INARAE
DID -0.0001** -0.0001
(0.0001) (0.0001)
Size -0.0000 -0.0001***
(0.0000) (0.0000)
Lev 0.0003** 0.0002*
(0.0001) (0.0001)
Cashflow -0.0000 0.0000
(0.0002) (0.0002)
ROA -0.0008*** -0.0008***
(0.0002) (0.0002)
Growth -0.0001*** -0.0001***
(0.0000) (0.0000)
Board -0.0002 -0.0003***
(0.0001) (0.0001)
Indep -0.0000 -0.0004
(0.0004) (0.0003)
Mshare -0.0005*** -0.0003***
(0.0001) (0.0001)
Topl -0.0001 -0.0004**
(0.0002) (0.0002)
Firm Age 0.0014*** 0.0008***
(0.0002) (0.0002)
Constant -0.0021* 0.0013*
(0.0011) (0.0007)
FEA = 17059 21387
e R A Yes Yes
Aol ] 52 R Yes Yes
AT M [ 7 R Yes Yes
R-squared 0.4496 0.4037

RGN, FIRPBURNE TR R R 4l (1055 2R
MLARAT VAT 2 Al {E A (DID & %°4-0.0001,
p<0.05) . TFE/NHUELAY T, BARIMEIE AL, H
RIE B Z VAT

ASHIE T 45 F AT LURRE K A Al 55 /s RIS £
M AE IR SRR BURBURE B2 . B, K
Al 38 A B 7 R R SRR SE SR T R ), AE
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4.4 FARSL
R, BPERTE S, Wt

FEFEHERIASE R, RIAR PRV OR A ) A B ) K

P, 55 2B RN A RNE RGN AR B ) R
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4.4.1 BBAR

TEARE L, KR BURN ARG 0HE BE 2 A AT
R [R5 M8 43 ] DAV BRL T AR 2 A A i % 2 5K 5 T
R BIAE A . @ AT R B, ER = BUENE RS 1)
St 2 PRI T AR B4R (FC & %05-0.0071,
p<0.05) , WL ZAT N, AHFFRLIMED> T8 B ZER
FLHARE I 25 REH, A=A ERA R AR 8
T I R T R VAR IR, BRI A b 1 Rk B AR
B AV SR BT S Be T, AT BERh A B E AT
BRI B TR

BART S, A= RRNERY i ss A B T &
AP B B AR, AT A AR Bl S T g R B
G, BRERLAHR, ZE0 N, b2 E
] TR BE SN B B AT I H A, 1 R R O
W5 gt. BRtL, AR P A R OR A 8 e i % A
Be, 1R/ B BT N R R T R ER

11 AERAR

442 BURFKE

T MV A 11 B 58 2 2 ) R 7 B ] Y AR o) 5
ERMAT NBRMEERE . AT B ET%
KR E, HUEEBURETSH 0T IEE. 267
SERRW, TEBUN B BRI X BT, HTH AL
B VARG B R AAT A I BN R (R
5% R 2 E0CN 0.0375, p<O.1) .

* 12 BUFIHE

) @
Myopia_Index FC
DID -0.0001*** -0.0071**
(0.0000) (0.0031)
Size -0.0000 -0.1542%**
(0.0000) (0.0021)
Lev 0.0004*** -0.3669***
(0.0001) (0.0089)
Cashflow 0.0001 -0.0804***
(0.0001) (0.0118)
ROA -0.0009*** 0.3853***
(0.0002) (0.0171)
Growth -0.0001*** -0.0011
(0.0000) (0.0019)
Board -0.0002* 0.0095
(0.0001) (0.0066)
Indep -0.0003 0.0209
(0.0003) (0.0202)
Mshare -0.0004*** 0.0564***
(0.0001) (0.0085)
Topl -0.0004*** 0.0960***
(0.0001) (0.0107)
Firm Age 0.0008*** -0.0898***
(0.0001) (0.0107)
Constant 0.0002 4.2565***
(0.0006) (0.0562)
FEAS B 34867 34867
FEA7 I R RONE Yes Yes
Al ] 58 BB Yes Yes
AT MV [ 52 R No Yes
R-squared 0.4128 0.8709

@ (2
Myopia_Index MI_1
DID -0.0001*** 0.0375*
(0.0000) (0.0193)
Size -0.0000 -0.0249**
(0.0000) (0.0108)
Lev 0.0004*** -0.1030**
(0.0001) (0.0476)
Cashflow 0.0001 -0.0220
(0.0001) (0.0743)
ROA -0.0009*** 0.0571
(0.0002) (0.0895)
Growth -0.0001*** 0.0068
(0.0000) (0.0122)
Board -0.0002* -0.0274
(0.0001) (0.0453)
Indep -0.0003 0.1267
(0.0003) (0.1458)
Mshare -0.0004*** 0.2017***
(0.0001) (0.0515)
Topl -0.0004*** 0.3087***
(0.0001) (0.0699)
Firm Age 0.0008*** 0.0108
(0.0001) (0.0689)
Constant 0.0002 8.1467***
(0.0006) (0.3210)
FEARE 34867 34867
A [ 5 RN Yes Yes
Al ] 5 28 Yes Yes
A7 b [ 5 REBE No Yes
R-squared 0.4128 0.8183

VE: B S ORA AR AL, *. AR R IORTE 10%. 5%
1%/KF L2,

VE: SO EARER, *. PRI I RORTE 10%. 5%F1
1%7KF EB 2,

ARIEY, BUFIRES 5 M58 71 1 e
A RRA KR BURE ORI B SE AR o JCHAE AR
PEBUORY AR R S5 X, U A R RE A R A
TR . ERFREMBOR R AT, iR
AAVAE DA TS TG RIZE . 2l
RE % I /D A b A8 2R A P R AL 2 32 AT 9 3R g )
RETE, HEBIAMLE B N SGEE KA e H w

Bt RS AT R, BUR AN I
PATOREE R, EHE T — RISl 68 Bk
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94 FIBT & AU BERE TR O T ik A B R R AT 9 B PR AT

T, IR AP KRR S O

5 i HEW
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