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Abstract

Economy is the foundation of a country. In the process of economic growth, business development
is the key point that cannot be avoided. In the field of business, corporate value is a key concept,
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which represents the economic and social benefits created by the company for its shareholders
and stakeholders. The value enhancement of the company is the pursuit of every company, and to
achieve this goal requires the company to assume certain risks. At the same time, the length of es-
tablishment of the company is also an important indicator, which reflects the history and expe-
rience accumulation of the company. With the increase of the establishment length of the compa-
ny, the longer the company is established, the operation efficiency, product quality and brand
awareness of the company will be improved, thus increasing the value of the company. Based on
the relevant financial statement information provided by the database and the empirical method,
this paper analyzes the relationship between the period of establishment of the company, the level
of risk taking and the value of the company. The study found that the longer the enterprise is es-
tablished, the stronger the risk taking ability of the enterprise, and the higher the value of the
company. This study enriches the existing research on the establishment period of enterprises,
and gives suggestions on balancing the risk points to promote the enterprise value.
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FERDL AU, ~RIUHER DB, ERER T A RN ANR 25 A5G Qi 1 25 A 2 3
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BE— L YU AR T+ 2 7] KA {E

bk, ARE. 2~ REARE A A 5 SOLE R AR R S R I E B R R . ASCR
SCHRBIE 7T 5 SRUE AT ARG S 7 i, TR AT BT SO SR IR AIIEANY, LRSS T SERR s i G it i,
W AFINE . TR A EACE A T ROLE R A B R R @3 N\ 5 NE S,
LR TEH 5 55 A B AT MBI T, B A R RO AEIR 5 AR AMEIEASE, kKU A&
K5 2 FHE Z 187 AL TEAH R AR A ST A, Aolb UG AR AR fiE 7 8 in s i =Mecise s 5=
R Rt F s, WOERRAY, HEIUONSHES R, RAE= MR SBIE T N RARTR, BT RS
FEPREARRIA 7R o ASCRIRNIRDT 2 FIHE 2 7] RS ARSE KT A2 7] RO AR RO = AN 250, DU
AR i — LA R R 7 AT

2. BRSO SMRRZ
2.1. RRRAFRSARNE

AT E R A FLETT G E AR fEEANE MR, A7 7 ZIE I & R AR (R
5L, 2023 [20). AR AE PGS FAS AT BBk 1) A B AL S ST S T THORSE T A F I O Fe 4 1. B RGE
Mt iia. —SepEARE, ARZE SR A ME R BN R ER, @8 VERIKIARES
SR GEART I PN (B3 %2, 2017 [3]), KA+ 2 THAE R B AT A B T3 A "l A (25 5 2%, 2018 [4]),
e R RS BE A BT A S E R0

O] LA R A ER B RS2 S I . Bl A R ROL AR SR 3E N, A R S GRS 1R
BT, XA TR A TS A TE S Ty IR, ARDEE A R AR, AR T AT AR T
WL, REAENE, WA —SFRRE, Ad RO ERBK, HOEFEds. 8
i FRIR T, R DU B

B —: AE AL IRXS A A E R IEA R R R

2.2. AR EIEKESARNE

O w ] RS R ACT M2 i A FME R EZ N R, MR AURY, A7 SRR 5 A /2
[AIFAEIEAH R R R (R, 2022 [1]), e A XU AT K P A 2 ) B i 22 1T O 2278 SRS A4 58 T
H, XAETHREAF MG (Hbess, 2023 27 Te4 77, SR, i s i RS K 2
S AR, T RE S B0 A BN R B (3R, 2022 [5]). PRIk, 2w 75 BE7E KUK 5 W ol 2 A1 3EAT LA
LS fo (1 UL AR ST AR IR B 0T, SR AR Bt

BB = AR AR KT 5 A R HEZ AAF R IEAR R R

2.3. DRI FRS TR &EIEKF

Alb LA, XU AR BE A XU A% i BE BTG 5, X — SOV 2 SR ITIESE . KRR
AV A (s E LR AT RIS T), Bl AN AR, HEMTHR T 1 XU K 3 fE D AE
EREST o IXLERE ST OISR B T LA R0 35 R, RS, BETER T Ak E . BEAh, kg
MR %5, O R R S5 A @V E AT Rt XAE T LRGN B . W FCIERYT,
A B S B B AN AR AR PR T T L Al Xk — 2D SRR T Ak A BRI . PRIk, Ak AR
IR AR, SR A0 UG FR N ], DLSEELAT RRBR R A KB G . R4E LR B 047, 4R
B i

= A, Al RS AR AE 7 2 W N 5 .
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3. WSt
31 HAMESHIERE

sk H 2006 2] 2022 FEAHRBETT, IR EARIEAT A RIRTALRE: MR TR A E s MER 1 s
AR T MR T ST AL ST*A R A5 BT 2 w1 80s A 55 Hod ok B T [ 28 2280 e, 1551 39042
ANBCE IR X BT AT 1 AR B R statal8.0 7E 1% 99% 1 4 E45 2
32. TERWE

e g AR EIEE T E AR i E, ASCRI TobinQ (R I i & i
I T AE N G5 T R A RN P Bk DU B8 7)) s s w4

fRREAC R AR AL, AN LB, RIS A w AL TA], 482 ) BAL 2 I A I
VRN fERE AR, JF HBROLI A2 LAy s, BT THEEI R AT 1 FirmAge 11928 &) BALAE IR 9E 30
Al

PEAR R A F] RS AR TH K P A8 P68 AT M 2508 R 8 100 5 B 7 Wi = R R R TR Bl b 22 R R
N, BABEREINE, BTN SRR risk A Dy KU AR SH K I S SCAA .

Heh . Lev ZRHF=Hfii%: ROA F/RMEFHREZE; ROE F/RFH~ILHZ: Growth
FORENMIRAIG KA, Topl FoR28— RARFRIK LG Mfee FoRE B2, TR esg Xonth 5T BT
TEOL, AL RIABRAE 25 TTARAR M PR P v B A Atk , A, BORME, A7 b VEDYASZE 2 #4018 6:9:3:2
WE LR G, Patent FoRBIFTELL, KM LH, SCRIF RSN BT LA gk 1 #xd
K, B 3:2:1 BT IR EE U . FLAR AR AR OR B W S5 AR AR 1R 2R e Bt e, A A B It 2
& T HE BT BRI SEE, FREEAT A SR BB AL B
3.3. &Gt

AR B 0] A 56 7] BROLAE PR 5 A B MBI R R IFR I AR, (D) s .

TobinQ = g, + B ,FirmAge + g,Controls +7year +nind + & 1)
. TobinQ A FHIME: FirmAge AR A A BLAERR ;s Controls 4| A A4 & ind 1 year 5247 il (1]
i By el ABEHLIRZE I
ONKEIG 2 B ROSL AR IR AR AR THBE I ISC &R, ASCRI R [l AR, () BT .
risk = B, + B FirmAge + 5, + year + nind + &, (2)

it SRR 24 W) RS AR BRN 23 w) U AR AR e, DASORUS AR BE SR R AR, Aok
[l AR, i (B) s .
TobinQ = S, + S FirmAge + f,risk + g,Controls + pyear +77ind + ¢, (3)
4. SEIESTHR
4.1. fERtE S

Table 1. Descriptive analysis

=1 kRS

Variable N Mean p50 SD Min Max
TobinQ 39042 2.010 1.597 1.273 0.850 8.320
FirmAge 39042 2.871 2.890 0.355 1.792 3.526
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risk 39042 0.0400 0.0290 0.0350 0.00500 0.193

Lev 39042 0.432 0.428 0.204 0.0560 0.887

ROA 39042 0.0410 0.0390 0.0630 —-0.207 0.224

ROE 39042 0.0650 0.0730 0.128 —0.595 0.367

Growth 39042 0.169 0.110 0.388 —0.552 2.355

Topl 39042 0.345 0.323 0.149 0.0850 0.742

Mfee 39042 0.0850 0.0680 0.0670 0.00800 0.403

H R esg 39042 0.0860 0 0.425 0 2.920
Patent 39042 3.078 3.401 2.049 0 7.646

AFME(TobinQ): 4 39042 ANMMIE, “FHI{E(Mean) &y 2.010, A7 %(p50) N 1.597, #rifk%(SD)
N 1.273, f/ME(Min) A 0.850, i K{E(Max)/y 8.320 (FEW. % 1), XA EHMEIRE T A & i E
o AitE oL, MR LLE A8 2.

AT AL R (FirmAge): “F¥ME )y 2.871, H A%k 2.890, FrifEZE N 0.355, H/MEN 1.792, K
HM 3.526 (VEW#E 1), XANMERERRAFMBOLER, 7 LA H A 7] RO IR oA £ ZAEA7E 2.890
FoAi, BRI AT RO AERRAE 1.792 $1) 3.526 2 [H].

2w AR A& K (risk) . ~F39{E 2y 0.0400, Hfr#0h 0.0290, #5ifEZJy 0.0350, #x/ME Ny 0.00500,
RAE N 0.193 (FEILEE 1) XA R AT R A ) RS R IK e, e MEERER I 1 A & XA K
SR AIE DL, A AECNTTZ .

4.2. XRMGHrRIEX M

Table 2. Correlation analysis

2. HXMESH
TobinQ FirmAge risk
TobinQ 1
FirmAge 0.042™" 1
risk 0.163"" -0.033"" 1

Standard errors in parentheses” p< 0.1, ~ p < 0.05, ™" p < 0.01.

e, A A (TobinQ) 5 FirmAge 2 IAIFIFH S R ECH 0.042, FRic ™, FRTE 0.01 /KF 2%,
XA A (TobinQ)-5 2 H T 4F FR (FirmAge) 2 1A 777 5 3 S M (VL5 2), B2 B 4F B8 i3 Ky
RE2x 39 I A = A (TobinQ) HIME -

%, A FMHE(TobinQ) 5 24 & KUK A& $H /K T (risk) 2 18] AR e P 2408 0.163, tBFRiCN™, FonfE
0.01 /KF 2. XFRHARME(TobinQ)5 2 ] R AFH KT (risk)  [AI A7 75 i 25 AH M, B RUSE /K
(RIXE AT BE 2= PRAK A R0 (TobinQ) B (FE WL 3E 2).

BeJa A F LA R (FirmAge) 5 24 71 XU AR 48 7K P (risk) 2 18] (R H S5 1k 22 $08—0.033, [RIFERRIC N,
FORTE 0.01 ZKF FRFAENR 2). XKL ] BOLAF FR(FirmAge) 55 2 ] KU 2k HH 7K (risk) 2 [A] 47 7E
FHIHSE, RVBEE A RAER K, RS K T AT A8 2 SR PRAR .

4.3. &M ST

KTAR VIF (T EBIKE )R VIF 2 TR AR 2 7 2 EILIERRTR . 2 VIF HECR
I, AR R AR R R A 22 IR, X AT RE2 U Bl i A HE B PE AN T SE 1 . UVIF 2 TR
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A2 A 22 B LR VE I OB R R (R AR . 24 UVIF (AR, T IAR B 2 Al %2 B L2 AT i i s

TEEE T, A A RO AR BR(FirmAge) R 7 R A $H KT (risk) ) VIF B AR A 1, IX B E X A8 &
Z AR 2 BILLRME R . ST F, A RO R (FirmAge) A1 2w XU A E 7K (risk) 8 VIF B ]
UNIF (B35 3% B P AN AR B 2 [ AT AE 2 E1 AL 2R 1 o) i ol 22 B L 2R E o) RIUAS I 38 (VR L6 3). 3N R IHI )
EVER: i e Y i

Table 3. Collinearity diagnostics
= 3. HLMISHT

Variable VIF 1UVIF

FirmAge 1 0.998

risk 1 0.998
Mean VIF 1

4.4. Hausman 1238

Table 4. Hausman-Test
%% 4. Hausman #3%

VARIABLES TobinQ
FirmAge 0.0737™
(0.0175)
risk 4.049™
(0.180)
Constant 1636
(0.0512)
Observations 39,042
Number of #H %) 78
R-squared 0.013
Hausman 18.88
p-value 7.93e-05

Standard errors in parentheses” p< 0.1, p < 0.05, ™" p < 0.01.

Hausman 562 FH >R i B FH [ 5 R RS R R 2 BEAL SO AL . 5 C) B RoR TR 23
MK ZARE(T)FRE Q%N EREKT LEE. XRFFAELENREAZEEN. F55PHHE

FEPRETR 7 o
FEXAMENL T, Hausman St it&7y 18.88, X 82 p-value Jy 7.93e-05, 1t I 8 12 176 456 [i] 7 4 82 A5 204 (14
W& 4).

4.5. EEERIHT

Table 5. Return to the results

#* 5. EEALER
risk TobinQ
1) (2
FirmAge -0.004™" 0.174™
(0.001) (0.019)
risk 3.459
(0.172)
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HAb3z A & 0.044™" 1.174™
(0.001) (0.044)
_cons 0.052"" 0.603™"
(0.002) (0.064)
N 39042.000 39042.000
r2 0.137 0.228
r2_a 0.135 0.226
year Yes Yes
17k Yes Yes

Standard errors in parentheses” p< 0.1, ~ p < 0.05, ™ p < 0.01.

B 3R Hausman R e 7B @ iRy, B M R b, 3] T AR AT X A i e AR A
XA BT G (0 4 M 4 F RO A RS A R E AR . 3Tt VR L 5.

B, AFMNE(TobinQ) 5 2 &) sz 4 B (FirmAge) 2 [H #7146 IEAH KK R (R ECN 0.174, p ™).
XRPEE AT BOLAEBR MK, AT E(TobinQ) E th 2 F N Hb3E . 1X AT 58 2 Ky b 2 ) 18 (1 HERS
AFRTEZMRIE. FRZK, A B R disghl e . X — R4S RENE TRk —, 2
Al AL R 5 A FME R IE R R R

SRIG, A TEIE(TobinQ) 5 2 & XU A& HH 7K T (risk) 2 18] £72E A 6 26 R (R HN—-3.459, p ™).
TX R WA T RS I, A F B (TobinQ) B AT g 2 PR A . 12 DR Ay e XU 11 2 7] 1T fi 2 SR o
R, T AE AR A AN E (TobinQ)(E FAA% . X EIIE TR # =, 2 & KRR K 5 A S EAFE
AP

e, A R AR AH KT (risk) 5 A 7 BT AR PR (FirmAge) 2 I A2 7E FUb 6 56 & (R 5 9-0.004, p {E
Yo IXELE AR 2 T O AERR (FirmAge) FIRI N, 28 7 KU A& $H KT (risk) OB £ R AR . X2 R A 7]
FRALEEA, FABRIITHRMAR MR ZE, AR bR G g, X—85RME TRk =, A" MLFR
5500 ] R AR AP A R &R

e, TERRBLAR, SRALE T — AN BOTUR L A b AR R OUR At g ) R B AR A R
(P AT, XEWER RS, A HAKN R SR A T E(TobinQ) A8k . B EEfZ, r2 fil r2_a
{1022 BH B St Hdis O AR B et . FEr, r2 R VE RENME, B RSB R AR S ) o L
A, AT LLE FIREA K R-squared iy 0.228, i B AL R T KA &5 211 22.8%. XAME
BOm It BRI RO R R IO AR R 1, DR B (R R

SRUL, R R, 2T RO A BR (FirmAge) R4 ) XU Ak $H K SF- (risk) #5842 5200 24 7 44
(TobinQ) 1y # E K 2 .

5. &t 53R
51. 4ip

(1) AwEHrE(TobinQ)5 2 & BAL AR MR (FirmAge) L IAIAFFE IEA KK R, 1K A 1) B A7 AF B
K, HAMEEAE RSN, X KIEY, AFMRAMNLE . WEIAREE . 207 8 R 5 AT REX 2o (™
AR EC A -

(2) AW E(TobinQ)5 2> 7] KRS A& HH /K~ (risk) 2 [B] A AE TR K Z8,  IXREIRAE 28 w) A HH (1 XU
e, HAOMEF RE AR IR IAT, AT EAEOME R AT XS AR H 2 (AR 3 — ST

(3) 2w RS KA AP (risk) 5 A B LA B (FirmAge) Z [AIAEAE ARG OC R, X R IIBEAE 2w OLAE

I

~
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PREHE N, X AT AT fE 2 B AIR. XA RER N A FHE R E T DA TB K T X RS E A B
AOMIRUS: P BIL ) o

52. B

(1) 2 F I EALAE IR AT DA PP EANE I — NS B R o XTI E R UL, W RO IR I 2
) T BE R S v AR E MR A AT A, BRONIX R A R DA T T IE RIS T RIS E L

(2) 77 AR AU KRS A it o 3o i R XU AR S AT RE 2 S EUA RIMELR R 2K, DRI =) 7 24
I 2 A B, DLORFF LM MR e i

(3) FEHE A LRGN, 27 (RS AP R RE 2 BRI, X ATReR T A RERZEE
Zerp gy T A0] S G AR A R B RS o DRI, XTI AL AR A R OR UL, AT R 5 TN XU B AR
i, PAESEGHMAN AT 7 AL 2

S E 3wk
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