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015 ST B9 3E A, OF S8 B A ol A PR A 18] A R B R D0 A A ol P IS BRI, O Al p (B
Bl 7ok T AEE

AR SO TE2Y w)IE Bk — AR 31 R HE SR £ 5 Tl B3R 0 -5 Aol A {81 3 22 18] A9 P AL
7 24 1 3 1 T E R o o i 32 ol 22 5 T R U K B R R L 5L RA BRI Y AL B R
HrAS [R) 2 w136 BT Tl 5K 0 -5 46 il 6 1 2 8] A9 R B O AR 2 A P o i Al AR Tk B
BRI B A A AU s A A B2 T BL . R AR SR AN T i i

H, o 2 R BRI (i) 98755 00l 36 9 5 43 Aol A0 {EL B 3 A T 1] 5 R o

= SRR S5 e

1. RN BN S $04R kR

R SCHIFFE B9 Tl B I 8 T SR 28 0 T T A R A A R A, R AR S I K B
22015 AELLHT, LAY 9% 5 I Sk 1 25 00 M 400 20 0 & R LR, {0 % 4 0 3 A S e R P G
W ) 5 0 %% 0 ( Forman 1 McElheran , 20197 P — A 2% 20217 ) o Sy % B 61 3 4k 5206 T
Al 356 B 9 AR [P R B, B HR 2015—2020 4R ) 7l i 28 R A UL (E R B R RE AR . AR,
Sy U8 S5 T K0 KT B S 45 ST R O A S W RS RE AR BEAT T UL T AR A — IR 5 1S
BB a5 B ) ATl 5 A O A o el b A, X S el S Tl I A KRR R
T ¥ 7 B 20 Tl B I D) 114 20 25 8 Ak A B0, A R R A e E S Tl I I Al ¢ fE B 3
S B B G P B ot e e e R SR 0 e RS LB = S/ B i O T R 1 IR
X WA RE AR I i S 5 e SR ) Winsor AbFR ., 58 A b 3R TAE )G, 245 ) 1540 445 20RE A 0L
{7 S Tl I8 A O 14 B4 SR A python 51 & BRI 380 %6 TR IR L IR 45 8 v AR O £ b
F9 ) 4 i AR IR . SC e ol K M LS R IA B B 61 35 A OC B0 Ok B WIND il CSMAR
Ry i, B 43 BT K1 StatalS. 0,

QLHREEETEEN

2R SR FH T A A0 8 T i, AT Tl B o ¢ B 1 B VR T AR T T Y
5 4538 1 A Ml K A e A7 7 A e A N T Bt 2 R A O R L A AR S
FE BT, W0 Tlk B 16 ([IOT ) 38 3 5% 00 £ Ml i K ( Growh ) 335 T 5% 0 £ Ml (L B1) 5 (EVC)
2 A J K ( Growth ) SR TT LA g A As

(D) BERBEH, 254 5% Baron FI Kenny (1986) ' i 0I5 AT 52 45 (2014) 2 Aty v A 2007 46
75, A A ARG i b K A T T O X (8 3 4 R e R A RN . AR SO
BHRAET .

ECV,, = a + o, (1I0T,,) + a,Two,, + a;State,, + a,Def,, + asLever,, + agShare, ,

te +te te, (1)
Growth,, = a + b, (IIOT,,) + b,Two,, + b,State, , + b,Def, , + bsLevers,, + bsShare,,
te te te, (2)
ECV., = a + k,(1IOT,,) + k,Growth,, + k;Two,, + k,State,, + ksDef, , + k¢ Lever,

+ k;Share,, + &, + &, + &, (3)
Hovp BT AR AU, AERAFEE . BN (1) BRI AR R HOT( Tl EHRM) 5K
AR EVC (A MBS ) Z B R SC &R . BB (1) HIRAR S HOT 55 EVC 591 A 28 o, o W02R R
o, BFWIE, LW TIOT 5 EVC BRI 2 B3, AT 5 MUK 56 181 51 22 50 B0 i £ , 7T 4k 2 v £ 2%
WAL o AR AR B oo AN MR A5 v A RO AG 96 Y T R 2% 1, T A R R
12
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BRI (2) BB A8 B HOT (Tl B 1) 5 i A A8 i Growth (Al iK1 ) 22 18] 9 36 & o
IRERS(2) B 2280 b, W AT LIS I Rk, B R E, £ b BEHRTE, MEHT
Al I O X v A A B il B P LA T [ R AR 5 4 b, W3 LN TR U BTl I 0
b KA B A S 1 HE SO

BRI (3) EEIRAK 10T (Tl 516 b PR AS Bt EVC (Al (80 58 ) B9 5% W 2 75 58 42 2 1
i A S b Growdh (AR KR ) e SE B, U SRR (3) FIREAY (2) o 2Rk, B b, EREE 8
o T 2R e, A S Ok 5 R 5 A T A AR ARG B 0 S Tl IR T X A ) 3 ) B T 5 4 2
3 3 il B K SR S B E

(2) A,

W RSt o AR SO Il B (B 3 DA IR B S AR s — R A B A A S F R Al R M
035 9 B, A AR A B0 5 A 2T LA ) 384 88 1 o S, Aol B A 7 R g 4 AR
SR A7 Al A (0 3 R 7 R G R A LA TS RE TS L R B B A M S A ass . BT
C A SCHR T s b 188 0L B 4 B 45 4% 2224« LA Tobin’s Q B 32 1 S B 1 35 W 25 48 b5 , DL 7= Uk
%57 ROA g 0 S e A 25 38R o 5 BB B AR SO Al s K VAR Sy vh A A5 B Sy bl 4 e B 28 e 5
728 B 22 ) B P A P TR, 2 B9 Raviv 25 (2021) 7 g R RBRAT =2 (2018 ) 1 453 g i 4
W (2021) " i ik, AR S B L Tobin’s Q {ELAE g sl M B X 19 5 47 . —J7 T, i1 T Tobin’s
Q RETHE Jy 4 1] 3 S WA M T 30 8 5 %6 77 AR 9 56 &, Tobin's Q MBUEE R A KT 1 5/AT 17
Rl 12 28 e T A M K T %77 AR U5 3% i 4l Tl 5 (/N T 98 72 AR 5 93— J7 T, Tobin’s
QR F Tl EALS FHACE S GRS, B EERWM S48 —, B RN (ERE
()25 & VR B, BAT B A QR

fERRAS B, HOTC T B M) Al i A Tl 1306 B 3 % 4l 2 7= 5 45 340 gl 4 2 3 1 6 0
HOT_( behave ) e [T o 745 302 B A 28 W 60 00 9k 3L (2018 ) 4 ok o Tk ) St 78 B 11 A 4k 7 3%, S
el A A 2 B 26 52 Tl B I0E J9 SF- 45 £ 4 M 56 A 1 e ol b T sl , I AR 4 Il 5% B SR SO PR o o6 T
Tl I S S e R A T BB AR ST AT I X e
CAMRST IR EBER BT Tl R TR AL BB AL St b R o s
CHLEEAT Bk F N TR e S5, FEAE E W0 VE R | £l B 19045 0 3% 20 B AR B R 2 AR 4
A X T I R A R 0645 S A A S G S R P A R, BT A%t ol T I R £
S B0 o B A b R 4 HE Tl I X S 4 T I AR g il o e R R v O i, L
Tl I I S ) BB W) T1OT_( behave ) BUE g 3 5 B3 Aol 2 5 Tl 396 199 94 552 e {1 R
RN B Y R S A P e S, LTl I ) S SR B RS £, W HTOT_(behave ) BUAE g 21
YAl oK 2 55 T 006 9 A 4R 55 2 45 v BT Tl IR R S 1 O e ) L S i) v R
B W TOT_( behave ) BUE A 1, A5 A b 4F 4% 58 2 J87 41 45 v oR i K Tl B0 106 190, o B0 T ol o 6 44 A4
ST YRR 0,00 HIOT_( behave) WA Jg 0, 245} [ — /8 & HIOT_( behave ) ()45 47 fit £b 31 i 4 %%
K2 St UM A GE i

A A Ml B ol B SR e A 5 T 0 ol e R e, Fe B
S i i MBS J 15 2 25 4R T, S Al TR SR G A B S A IR B R T Al K M B e s TR
FIR R, FEG AR K L )7 TS bR . AR SOR R 150l b 7 25 WA AR AE ,
HE BHE F43 649 4057 I 5 B Johnson 45 (1996) ™ 4 HF FIZE Bk (2015 ) 170 A K% ok 2% % 45 (2020 )
(9 B, 4 i o R e ity 3 Ak PR AT A O - R K e B R KRR RE ) S
FIY AL I7 o I LA Lol B M A e PR 22 v g A U8 55 95 4, P DR 4 7 2 45 31 4 b
IR AN A bR . BARIE PRI 1 TR
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%1 b R K B AT R
— B A = B A AR X
P A £ X 1 5 R — 3090 6038 ) /3 30 7
REFHKE X2 CHURH = B AE— W40 % 72 30 ) /0 40 ¢ 72 3
e EE IS EERE (FT IV ET ISP
B PR X4 (LI EELIIL
P FEH A LE XS ET IR EEY
B R X6 RS 2 I a
e v 4 PR X e EE I
% A% X8 EX T TR EVEL T ENIN

e B F R Al K MRS AR IR 2R, R TR T 0 A7 5 M R IO DO AN R R IR R T L,
DRI 7T 2 S5 7 25 Ml 6 543 31 A9 33.932% \19. 578% \12. 580% |12 558% , e i BRI 2 B R N
78. 648% , B4 B Al WK M 48 AR SO B A R GF 09 45 4G 80 K Pl AT A, £l AR
(Growth) FE i LR G5 RIS AR IR R G109 F R, ZbihFAs

F =0.431F, +0.249F, + 0.160F, + 0. 160F, (4)

Pl As i, 2% Bentley 45 (2013) " Dichev % (2013 ) " flg 4% (2015) ' 45— R F %
I 10 -5 941 345 Al 9 S HE IF 5, JH ik b v G 5 4 3 i e 4525 R 90 (8 0 0 94 9 o AR ok TR AR v A
PAR SN 55— S80S M (B 0 2 BB AR, Q0008 55 AT T 350 0 20R (o Ml IR 2658 5 58—, (i v
LA 0 PN A PR 28 ) A A TN 4 55 =, Al B A L I RS — AR A G,
AR S R b =R A B A B AR L PR — (Two) Aalk 2450 ( State) | P TR
Pt (Def) W45 FUAT (Lev) R 33 0340 ( Share)

ZEy BRSBTS B ST A R D A SO IR R R B N 2 BT R

* 2 TELTEHEX
T E £ T E AR TEMEE TEEX
WL E A WA 15 B EVC (R + Ak E N E) /%K~ EME
Tk BB S 45 4K | HOT _behave | Bl 4 Wb 5236 T 0k BB B 89 35 4F b 6 2] 5 :0.1 2.3 /A
BERE T T B R | 0T indes ﬁi;jjﬁ%?xﬂﬁ%@%ﬁ%%%,mngmmﬁ
AT E 4 Ik R K Growth mAYRKBESALSFEEE
WY RE NI CGl BN E] S R R A
R A — Two TEK KEEFREA— N1, EMHA0
A kA State EAMWERL,EMHY0
B E 7y 42 Def W 45 #/100
W AT AT Lever CHERE + PR RA + W5 %) /(%R + &5 5% )
3 H Share A bk N/ AT Ak A K B x 100

VU . SeiEk: S a5 R S o b

1. ik tEg it
23 A TSR] SERG R BE R Tk ELHR WK A HEAR SR i AE . E LIOT _behave = 3 By FE AR
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AZTB B IE 2023 5 £1 81

Tl 0B R A S A e /N BRI B R 14 R (™7 = 1) f R I BRI Bl 298 Y (&7 - 1) ;
15 HOT_behave =2 fEEA b, Tl B HE AR 56 15 B 00 /N I BRIRBC R 6 W (e = 1), Bk il Bk
R 54 W (™ =1) 78 HOT _behave = 1 Wy REAR v, Tl 1 56 A 56 {5 B A S/ I BB 11k
(" = 1) B BRI 22 W (™™ = 1) o AT LA 5 Tl 0 056 5 4 J B 24 0L i ) s ol 1

728w T B R S K P 145 L BRAE AR AR R 22 5 o

*3 R LA E T T BB K8 AR S
10T _behave =3 IIOT _behave =2 10T _behave =1 H
18 3.947 2.994 2. 142 0. 689
& /NME 0. 694 1. 946 2.708 0. 000
& AfE 5.701 4.008 3.219 2.398
T AL % 3.738 2.945 2.080 0. 000
pUSIUKE 226(14.35) 450(28.59) 745(47.33) 119(7.73)

A4 NP BESWMREAENRIRGE T, AN E RS IE A 1. 946 bR ifE2E 8 1. 160, Ui B
T[] ol 01 01 3 0 2 B e B 0 AR 2 T 1 0 i L Tl T R 9 5 4 8 11 - 1
{E 1. 476, bRif 2 0. 855 , 55 /IMHE 0. 000 , 55 fH 3. 000 , 358 1 i 3 ML= 7 il Tl 2 366 190 55 it 7 7 T
PR 2L SE L I, all B KM 0. 592 fIRRIE R | — 4. 153 f i /IMIT (2. 556 B 55 o R 1 1 24 i 4 b
DA R B o MeSh S 4 PR P G T AT R b A SR AR AR BB
=5,

* 4 TERENHA USRI

& #E HAE T E R o 22 & /ME & AE

# 18 B 1% EVC 1540 1.946 1.160 0. 834 8. 446

Tk BB W 4 AR HIOT_behave 1540 1.476 0. 855 0. 000 3. 000
Tk BBk W AT 3 48 % IIOT_index 1540 0.922 0.618 0. 000 2. 000
4 R K Growth 1540 0. 495 0.592 -4.153 2.556
SCIDE: GGI 1540 -0.192 0.951 -2.105 2.296
WA — Two 1540 1.506 0. 500 1. 000 2. 000
A State 1540 0. 450 0. 498 0. 000 1. 000

R EeE Def 1540 2.282 2. 467 0. 000 2.87

W %A1 AT Lever 1540 0.724 0. 557 0. 090 3.813

3 4 Share 1540 0. 350 0.192 0. 048 0.952

2. T BNt S ES WM EIEMEm . EARPER

B H, BRGS0 a5 R an e 5 s, HE A 25 5 R Tl 5596 9 Al A 18 00 1 At 3 02 ik 1
o BRMNFES hEERE AR (1) 5] EVC S EAN 5 A BUEZ T, 10T _behave 20 B N
IELHTE 1% W EAEKTE T B, KRR G T A 2 A W LG — 3 B 55 A DG AR
J&i , Bfi HIOT _behave (R4 , A E B EVC IE 1M B3 . 7E55 (2) 4 K E—4E8 EVC ] L. EVC
FoR MR L —AF R EVC AEF T Ak JER T RS — R P s o R A DGR R L B
HOT _behave (/)& 55, 110T_behave ZELAE 1% 1) EAFKET .2 M iE, M (A 6] 15 R B2 W3 N IE,
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F 5 MLERIIE T H, o B, S0 Tl B 190 5 2 5 T3 Al ¢ (880 38 B A 5 Tl R
IO i o T 2 il BRI T A A (1 T R 3 e R 2 4 ) 4 M Y B AR (. %
SRt — ol i T Ay, 3 ek S T IR O S B T £l AR P S S AU AR T S 855 s el A
72 AR KT 5548 B0 4 2 0 A B T 8 S M B R 5 A U R U R 2R A AR
Ay St T T I o s o ok O (B 2 4R T . B RS R R BT — Two XAl
(B B3 7 A T S, B K 5 R G BT B0 0 £l 0 (R S, Ak 25 7 Stare %Al My
160 3 5 M Sy o TR AR Ml AN (B SR 32 RS AR ST 4l (2013) P2 45068 I 65 il
W B 2 18 9 6 2 B 5T 4530 5 — B

%5 Tk Bk W A ] 3 A Ok A 1 6 3 B
EVC
3
(1) (2)
0.1702 ™ 0.1079 ™
TIOT _behave
(3.7613) (2.7305)
0.2476 ™"
L. EVC
(6.4648)
0.2995 "™ 0.2772""
Two
(3.1343) (2.5941)
-0.4276 """ -0.3957"
State
( -2.7073) (-2.3662)
0. 0002 —0. 0000
Def
(0.6215) (-0.1291)
-0.0806 0. 0306
Lever
( -1.2226) (0.5752)
0.1141 0. 0293
Share
(0.2938) (0.0871)
s 2.3828 " 1.0951 "
FH R
(7.9659) (4.3586)
BEHEE # #
AT b/ 4 i B 2 B R = =
M 8 1540 1121
JE & R’ 0. 3824 0. 3630

RSB N ol 7 07 T SRR 1% 5% (10% 1 835 MK, R IR

3. ol B M FE Tl B BR ) 5 A ol 497 1 D B R ST R AR 38

M 6 BRI 45 AT 78 A A8 Al R A ( Growth ) BAE TR, Tl 5 HK R0 ] AR = il
A . NS EHE R F 5 (3) SN B, Growth FBAE 1% B9 EAG KT RFHHNIE, X E
I el I PR S 4R T A AN E R RE J1 o 55 (4) B TIOT _behave 715 22 $0AE 1% 119 E 15 K F-
N EE D IE, T T B A A ol A P Tl R A R R Al R R B o T B H, 56 E
371P O A £ 1 /45 | /R . 1 7 oo A8 - W= RS 1 = A o | A= DB I O 2
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A S R RS BY T Tl B 4 R BE AL FR Se, DT Al 9 AR 7R R R BB T O B Aol R
PE— 2 R (E—R,2019) 0 0 TR ) B4 B He 8Ok L A5 (1) BIFIES (2) 51 ke A, ] ) o
HOT_behave B ZBUHTH B F W TI5 % . B, 7E5 6 T Growth 2 J5 , 10T _behave X . # {8
B BRI T 55 2 W%, T 5 24598 « Growth 2 — AN T B R A A5 5 WA, MK Growth
1 iy H A A5 5 9 A S, 7 SO M A 7 I R X Sk SC (2018 ) Y i 7 i, X R A RO BE AT Sobel £
Ko YRR EVC AR, Z T E R 1. 8967, 3ETE 1% [ B A5 K T 83, oA 30 9 3L
i {H /2 18.8784% , 1] Ul , Sobel ki %5 3R B Growth j&— AWM Hh A8, Wik, B Hy 1945

K 96 38 3

* 6 A b B K M E AR B
) EVC Growth
%%
(1) (2) (3) (4)
0.1702 " 0. 1659 ™~ 0.0576 "
1IOT _behave
(3.7613) (3.6869) (1.8536)
0.0741 ™" 0.0736™
Growth
(2.6165) -2.5532
2.3828 " 2.4696 ™ 2.5386 """ -1.1718""
Intercept
(7.9659) (8.3299) -8.5112 ( -5.3647)
VA B oA 1.8967 "
BB AE (% ) 18. 8784
BHEE 7 %l 7= # % 7 #
AT e/ 5 1 R S RL b = b 3
U A 1540 1540 1540 1540
iH % R’ 0. 3824 0. 3847 0.3798 0. 0537

FIRNE i 25 N7OEST ST U Y 6

L ARREEFHHNE— SRR
AR SO HE— A5 1 A2 7 A T — 2 [R5 55 R T I G 5 il A O O R B
IR 20 R (R R T, 2 IR B 0 il D S DA B O£ 2 B BB A . 4 RIA TR
AKXl BV U AT S o 5 S BV B 7 A 22 A R e — B AR R T Tl
LI 9 8 S5 R B R il (L0035 19 BE J1 0 Berle A Means (1932) 7 4 th, it F 2 46 AR 2 ) 1
A7 1, 5 719 BT B 23 16 X AR R 28 R fiE 9 1 BT DA B Al 8%, 93 41, Johnson 45 (1996) /A
AR A T IR B A 0 A5 0 3 245 2 A 5 PR 45 16 432 B il A0 (L RE 7, 2 1 08 0 1 B U AR
PR 5 W e 3 B TS AE PR T B T R A RO (L 20 R UK & T 0 B
Al PSRBS54 BCD T Z IR T 6 R oSBT 3 S0 , A% S0 % 7R W A ) e A4

(2004) " fry FE A AU SR F W2 R FOKOF . AN T
CGl = o, + Z‘B[Di + B, FC + B,Chance + B,Asset + z vind, + u (4)

2 8 R )N F G P RS B AT s i b B A R S Al S AR TR AR DR K 2 R A B
B2 R 28 43 A iR BHZR AL D, Bl %= i BB FC I K LS Chance A1 % 7= Size Hl
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Pl R Ind, K (4) 1 CCIRR A FREKN-, D, (i =1,2,3) R IBALG 1) =Fh 8, 43 5148
T R AR X Aol o X 5 e (M AR F 5 50% J LA &) AR (B AR FE I AE 10% ~50% 2 J8] ),
o BE IR CBRARFF I LI AE 10% LAR ) o FC SR Al 858 B8 7= 5 323800k 55 A 9 LU (BR B 5
Chance J 4l [ AF B 3238000 55 W AR RIR o Asser FIA M B 557 AR XS BOR R IR o Ind, (j =
1,2, 3) ATl i 048 4t

X b R AR A AT 43 AT B TR, A5 B [l 05 R R Bk 2 ) 4 o (E RIS 20\ YR BEOK P 4R B CGl
H CGI B, W) 2 B/ B VA K8 o 3 7 J2 %2 R IA JAE Tl B 5 1 3 sl #  B1 i
OR FR 22 () 8 55 RO Y LM TR A3 BT o ARSI AT Y AR BE TR Y [l A5 2R v, 81 (1) 8 Mk Bk
P52 ) I B B0 AR o L A3 A, & B Tl BB S A R VA AR 1% K P 1 B E N OE O
SR PN T RS I (= RS A S N N £ O S /NS B2 LB 1 N S A P RS (4
WA RS ) — AP A AR, 5 (3) A A "E LS Tk B3 W 1Y 38 B350 1HOT _behave x CGI
J& , BIAZE R 7R 0T _behave x CGI 7E 5% K7 1 1 3 4 1E, T 3 W1 7 20 /] 3A B AR Tk &
I I 5 il AR (BB 3 9 O R T HL A IE ) 9 P RONE, B 2 R YA BIKCF B Y 3 4l AR T E
VAR () N 2o R O A S W e P QTP O B 1ol A (=Rl B I s L R i (SR e M S R T
R H, 15 2 5

* 7 N E] ik FE A AL
) EVC
B
(1) (2) (3)
0.1702 ™ 0.1719 ™ 0.1785 ™"
10T _behave
(3.7613) (3.8424) (3.9746)
-0.1126" -0.2044 "
CcGl
(-1.7778) ( -2.6639)
0.0653 ™
IIOT _behave x CGI
(2.1881)
0.2995 ™" 0.2345™ 0.2447 "™
Two
(3.1343) (2.1676) (2.2670)
-0.4276"" —-0.4394 " —-0.4543 "
State
(-2.7073) (-2.8121) (-2.7851)
0. 0002 0. 0001 0. 0001
Def
(0.6215) (0.4795) (0.5251)
—-0.0806 —-0.0835 -0.0863
Lever
( -1.2226) ( -1.2211) (-1.2532)
0.1141 0.0756 0.0373
Share
(0.2938) (0.1956) (0.0964)
" 2.3828 "™ 2.5202 " 2.4974 "
W BN
(7.9659) (8.0509) (8.1127)
BT E % 4l & #
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BIE 203 5 F 14

Y%7
, EVC
T E
(1) (2) (3)
AT b/ & [ E KR z = b
W, 8 1540 1540 1540
¥ % R? 0.3824 0.3848 0. 3875

Ay S8 Tl ER 5 o )3 ol 0L 1 3 I 4 o R e T AL R e R LS ke R L
T A A AE A LR W 0 A A R T o SR B A A A A B 4
(1) g T TG 90 47 3 4 40 10T _indle . A SCA 4 47 18 WA 7K 3C(2018) 1 i file o A 6
AT Tl R FIAT S48 B 0T _index , 3 J— A EWUFI W7 09 15 % & 8 A S5 R B0, &
W H, 25988 IHR S . XTI % Hy W HHOT _index %4 HOT _behave , Je 25185 1k 5 BIZ5IEHH

FUI R e A S ek i A2 A
* 8

BROHMBETENREERD

EVC
T E
(1) (2)
0.1567 " 0.0781"
11OT _index
(2.6349) (1.8329)
0.2333 "
L. EVC
(6.2703)
] 2.4534 " 1.2671 "
# f5
(8.1615) (5.3991)
BHEE = =
AT b/ B E N s =
W A 1540 1121
iE % R 0.3776 0. 3499

(2) B e Aol i 0 60 3 5 R AR o o SR A B A2 4 SR B 02 Tobin’s Q SRR, {HR Tobin’s

Q A — A AR PR B, 77 76 AS B R B 407 kTl I B0 sl I P 5 0 (B 1 6 R I L,
I, 78 e fl 4G 56 v i 98 Fisher $2 A9 WEA (B BEIE , 97 2 BEOKOIRAE (2021) P B fin , 6 A b A0 1
3 EVC 3R N EVC2 = B & R — YA S A8 < IACE WA A . BG4 & e 4ol
91 00 5 1) 9% A A ek (EVC2) A BN [ 05 5 oy, 495 SR A 3 O I 7% , 5 4 i A R 7 i [ 0 28
T 5 2 P R A S E B4 45 SR A

*9 RUPBERTENREERD
EVC2
3
(1) (2)
0.0422 ™ 0.0302 ™
1IOT _behave
(4.3232) (2.9255)
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%%9
‘ EVC2
T E
(1) (2)
0.0820**
L. EVC
(2.0923)
i 1. 4206 ** 1.1928 ***
# i
(15.9037) (13.2346)
EHEE = =
AT S/ £ 1 B E AL = =
A8 1540 1121
8 # R? 0.2674 0. 1980

(3) T HAS B NI AT 57 2 % & B 45 B, A U2 M Chu 45 (2019) 7 4 1 B F1 X1 9 X
(2018) " iy figeyk , P HU T A1 A 28 4 v [ T B T A B K RS B (DED) /R T B R, B,
Wl T A R IR (DED) 5 HHOT _behave {5 BEA G , ANAEAE 59 T H AR RE M) B, ELARHO 2 fF
HOT _behave (/) T. K7 f % & 4 DETE 0 ~ 3, £y I TTECF AT K R . AR 9 15 3 5 & A 19 (b
] 30k 11T 40 7 AR R R AR A (2021 4F) ), 35 B8 DET 48 BUHE 44 17 B0, B 387 8507 28 55 ML K F 6000 12
JCISRTTUE N <37 AR R IR A Ll b R T MR BT A 13 A B RFE AT R T
3000 1275/ F 6000 427 368 T BUE R <27 B0 48 35 FLA K T 1000 42,56/ F 3000 42,7 1 3% i B
HR1” HAR R 0, R B OLS [0l )= #F 47 A2 g A6 35, 2% — By Be L 1IOT _behave X DEI [8] 15,
12T A BIE S5 R G E . 5 B B, AR B 09 LA 1E 8 58 W B fig B AR E AT M e, R
10t 4350 50 T PR B 09 [ U 4521, %0 (1) R (3) A5 — B Be 45 2R, 91 (2) Al (4) J2 48 — B Be 4
R SRR L — FEH (2)FIREE (4) B [B1H H ITOT _behave [1)H R E(N 1. 4426 0. 9202 H & 3%
RIE . 5 G (4) th HHOT _behave 1A RECN IE , 42 1% M EFKFETFRE. B4, EI0HF
BB ER T B FIG A 10, 5% T HAS & DET R i s B A= A8 i o 228 Wi B OLS [f] 14
SEAORAE U B T EL AR AR A DG 5 A A AR B0 R 25, Tl B S i £l A 1R A 1 7 AR T
] VR I 258 AR B R A

* 10 TELZEEBARAEERD
) EVC
% &
(1) (2) (3) (4)
1.4426"" 0.9202 ™"
10T _behave
(3.1191) (3.9369)
-0.0131 0.2625""
L. EVC
(-0.4791) (6.1029)
. 2.3828 " 1.1672™ 0. 6442 0. 3055
(7.9659) (2.0074) (2.8685) (0.8238)
F & 16. 072 15.944
BT E ¥ %l % #l # 4l = #
AT b/ 4 1 B E B = = = =

20



AZTBR IR 203 5 £ 11

4% 10
, EVC
T E
(1) (2) (3) (4)
8 1540 1540 1121 1121
iE % R? 0.355 0. 0369 0.0258 0.1375

AN 7= 3

1. iR &it

T A S T T o L S A I 0 25 % v B A LA 1 s 3 Ml T 1k R
BE AL 5 B AL HE R Th R HE 3 AR TR AR AR T o 2SR, LAl B I 19 A AT 1 B A T s ol &
O HL A% — 5 B R A, I IO 28 3 5 0 3 L % R S 3 B R 0 R R, 2020705 R R 4
20220 ) o A TE B VA Tl I TR o 3 i Ml A (60 3 A0 P R 2T 2 R R O R A Tl B
AR LL 2015—2020 4R S5t Tl 53 W f o [ I b T Al R FEREAS , SEE AT AR Y R — A
Tl AR R 3 M A S TR T 5 T Tl I I A o Al R T
SR OV R A, SRR R R 0 2R SR A B Tl R AR B B AR, BT 2 Al
W B o B, Tl I I s Al R X A A AR T A R . =, A FA
T Tl B39 150 5 i 8 B0 110 56 2 o LA T 1 R 5 28007 o A SO S M0 R A A 6t T L A T
lb T ) o ) 525 Al 0 (L B0 365 4 P Ao 8 o ol R AR R S A L AR A BB TH B A et —

2. BRREIN

T AR OIS LIRS A B BF ST 45 0, A3 B 0 R P A %

B — 8 G 3 L 07 APV S T I ) B 95 b B A B R R 8 o 3 ol
R Tl I I R A T A B A B R R A A B TR R R R IR 5
LUK % P B R 45 5 Tl W IS £ B D AR 405 4, TS B DX LB R 4 I 2 ) B i 4% 2 HE A
T R B 53 1 2 ok N DR E s 12 = 1 B | A T O AR QDI . B 03 D NI SE S A
3 A0l T I 6 S R 7 S A M BRSO A e TR 0 SR — A 5 3 TN K R 7
SR B T A Tl G ) Ay i b0 S B AR 1 4T T 7 R 5 15 4 12 T S LR A 7 T A
() ST Ak, LR S A 0 470 Tl 08B0 365 i 7 5 R, O 5 1 5 s il T 0 U e AL R
Al ] 2 1) B B0 B 4, DT 0B T 45 S R, T o s Ml A 7 R 1 A PR B
TGP AR A Al B R A T 5 R R, R4 R Tl I SR £ A e Sk 5 4T
5 Jil /N T8 S 5 A T IR T S £ v e A T o O A B A

55 il B Tl I TR 5 B R, T LA K M o KA v R — R A A
AV B T K S b 8 s R K RE ) B B R T KRR BT AE 45 BRI TR fE 1 S £ T
T — 5 300 DAY o i b 5 ) T P I A S 9 T 16 2R, S Al i R Ak 5
T EL I D0 2955 Th ok LTS 7, 06 250 LA 0 v 1 sl iR P T I R Y B A f R
4 36 i b 7 8% B T o BB O £ L LA R T A 4 R B A, X S T VB R S R 4
LA TRATHEAT O AL , S BU Al ll 45 P 0365 , TR (ool M0 80 00 2%, 52 i b K 5 0 110 35 £
ST, 15 B 1 7 Al 5 Tl T3 T 45 10 4L ) R

55 = O IR 3 i L 7R G R P ey LA 00 SR MR 2 S 19 Tl I 6 S 5 s, L B A K
ST o X T TE AL T v B s il 7 0T I 0 K SR e S Tl
I i AT A P I, AR TR S A PR o o T A B A 3 b, T R i

21



AEM,BFE B ITIEREN.CWAKESHESE

T B IGR  AFE l HCR A  AAE AE S T IR X R IR Bl b e A R R R S R AT T
e i Aol RO A A T S 5 A T S R B DRSS R T I R B R AR S R
A5 i I R e (] I 3 i A Ml i B IIEL, 5 e o 3 ol B T 3 B A I B

U, AW B BKP A BEFRF SRR TH AL A o 0 A ol 07 e JRE R PR 45 4 0 Al
B3 ) 8 29 KA, S W0 A 7 RS ), 40 0 A oMb 7™ Aot JBE A 08, 5 BRI Al JBe AR 2
5 RSB 73 B4 5T AE 55, By 1k BN Z2 FE AR B R) 5 | & A T PR IR AT O 5 A DR 2 U TR
112, I 2 SE Rk 2 B A 37 A BEAIL A 5 2 SOPL AR

EESd N

1] 20 B 356 P 5 5 - M 6 R 7 ol 2 0 & T 11 B 15 (2021 4R ) [ R b s oy [ 0l B 1K 9 52 B, 2021

(2] # 55. Hlo 20 0 TR A ol b 2 78 . DAY {0 F 0 S0 B e [0 ] B 22 5 24 %, 2020, (6) :87 - 94.

[3]Daniel,K. , C. Amold, and K. L. Voigt. The Influence of the Industrial Internet of Things on Business Models of Established
Manufacturing Companies-A business Level Perspective[ J]. Technovation,2017,48,(7) :6 —19.

(428 R A, 2R Tl 515 0 x vl [ o 3l A TR RE SR AR AT ST [T ] A K - AR & U 48 2, 2021, (12) :40 - 48.

(570 e , 22 ). Tl B I 0 5% il IR 55 AL I (B i iR R A BF T [ U] KA - 2 BF 94,2020, (8) 161 - 68.

[6] Shahla, A. , M. Nilashi, and A. Rezvani. Effect of Internet of Things on Manufacturing Performance: A Hybrid Multi-criteria4
Decision-making and Neuro-fuzzy Approach[ J]. Technovation,2021,68,(9) :118 —124.

(72T “HEBRM + "85 FOHESHITFAALT]. JEat: BIRM A5 ,2016,(6) 42 -45.

[8]F — R 18 T Il B 156 0 4 2l o [ i 6 b e U TR 2R [T ] B - g 22 10,2019, (4) 226 - 30.

(9] B3z, Besh , XUt Toll B 05 R0 i 8 e s A = 5 A P B i —— 3 T R R DF 9 [T]. db st h E R,
2019,(7):1 -13.

[10]Bohu,L.I. ,B. C. Hou,W. T. Yu,et al. Applications of Artificial Intelligence in Intelligent Manufacturing: A Review[ J]. Frontiers
of Information Technology & Electronic Engineering,2017,18,(1) :86 —96.

[11]Joe,T. ,and H. Chang. A Study on User-oriented and Intelligent Service Design in Sustainable Computing: A case of Shipbuilding
Industry Safety[ J]. Sustainability, 2017 ,9, (4) :544.

[12]Frank,A. G. ,G.S. Mender,and N. F. Ayala . Servitization and Industry 4.0 Convergence in the Digital Transformation of Product
Firms: A Business Model Innovation Perspective[ J]. Technological Forecasting and Social Change,2019,(14) :341 -351.

[13]Forman,C. ,K. and K. McElheran. Firm Organization in the Digital Age:IT Use and Vertical Transactions in U. S. Manufacturing
[R].SSRN Working Paper Series,2019.

(14 J0H. Tl B35 P60 7 5 0 5 o Al R 55 AR B 35 R PENL I —— 3 T R G B [ T]. AR ARG,
2021,(9):29 -39.

[15 TR Ak, Blise s, X00A. LI 00,7 0 45 1 R s A B 5 A ol 8 5 A A 28 e e s G2 ) 43 A7 (0] b o B 0 4
2021,(8) :43 -58.

[16]Penrose E. T. Theory of the Growth of the Firm[ M ]. Oxford. England ; Wiley&Sona Press,1959.

(17 13, BE 0 T i k. BT 20 i b it A 1 Al B (B B FESE /AP ST [0 . K vb 0 R R 2 27 i Rk B2 i) , 2018, (5)
58 —64.

(18] 5 ¥ . o BT g IR b i 2 B AR PP B S ()] K AR Tl BOR Z35,2017,(2) < 118 - 125.

[19]Z#E. CEO AU Iy KU AR 40 5 Al i K P ——2E TR E B A S s SiEmr 58 [ 1] b 5. 4 BT 8, 2017, (10) .
198 -210.

(20 ) B HeS , 254 6 T 0l B0 - & 0% 28 A o 36 Aol M (8 SR G0 HLBLOF 5 [ 7. 0 09 - B 2% 48 BT 5%, 2020, (1) -
106 - 112.

(20 ] 5 4R, A Jm Mg . E 356 J90 %ok A ™ e JIR 95 Ml & Joe 4 5 i) BT RANMALT]. A U4 ,2018, (12) :92 - 101.

(22 J B TR0, AR UK, Bl PA AR, ELIE I K i 5 ok ol A= 7= SRR T e L] S5 v 2288 [ 0] db e o [ Tl 28 3%, 2019, (8) -
5-23.

(23 JARAE 5 A 0. B 306 O o ot 3 i ol A9 60 385 1 532 i) fF 2
3-13.

[24 8380, 2R AR . ROE TR DR e ™ - BB M pgE A (T]. 1l R 2980 9Y 2020, (3) 116 - 32,135,

22

FETHEAIEFR T RAT]. B a2 2021, (1)



AR ZE 200 E %15

[25 1 57K 0F , 2400 i 540 ol B M 2 M 3R RIS [ 1] db st 4 JH 57,2020, (8) 211 - 222.

[26 ]Babu,T. ,H. Roopa,and A.S. Rajesh. Internet of Things-based Automation Design and Organizational Innovation of Manufacturing
Enterprises[ J]. Information Technology and Technology Research,2020,24,(6) :99 —104.

[27]Ceccagnoli,M. ,C. Forman, and P. Huang, et al. Cocreation of Value in a Platform Ecosystem:The Case of Enterprise Software
[J]. MIS Quarterly,2012,36, (1) :263 -290.

[28] Ba, S., and B. R. Nault. Emergent Themes in the Interface Between Economics of Information Systems and Management of
Technology[ J]. Production and Operations Management,2020, (36) :439 —453.

(29 ) Ao wE , w25, oA Jm . B T 0 006 ) 1 i 3 i ol v s B =X Gl A B B AT 2 —— LW RS [0 ). ) M Bh B4 51
%%,2019,(10) ;223 -232.

[30]ERM , EBEMS, skl AR 5 HAN S5 5 % B AL G SCH—3 TR 1 & H U R i A B HIDFE[T].
A HAE S ,2019,(2) 1121 -130.

(31 % 3, 28 5. EL IR D A Ao s ol S = (BB s W AR [ ] bt s v B Tl 4 95,2015, (1) 295 - 107.

[32]Baumol, W. J. Macroeconomics of Unbalanced Growth:The Anatomy of Urban Crisis[ J]. American Economic Review,1967,57,
(3):415 - 426.

[33 ] Matsuyama, K. Agricultural Produtivity, Comparative Advantage,and Economic Growth[ J]. Journal of Economic Theory,1992,58,
(2):317 -334.

[34 1Kk 55l 7 505 . 7 & A n ey 1) oy ) 36 s b s 7 4 780 71 28 0% 2 i 9
R A 2022, (6) (117 —139.

[35]Berle,A. ,and G. Means. The Modern Corporation and Private Property[ J]. Journal of Law and Econoics,1932,25,(4) :27 -48.

(361 . 22 AR ELS ik 5L BT rhE AR a2 A (] dest: sh E B2 2013, (1) 172 - 94.

[37]Ashwin, A. S. , R. T. Krishnan, and R. George. Board Characteristics, Financial Slackk and R&D Investments [ J]. Journal of
Management, 1996 ,22, (3) :409 —438.

TS AR RERERBITTFE[T]. dbat:

[38] Saberi, S. , and M. Kouhizadeh, J. Sarkis, et al. Blockchain Technology and Its Relationships to Sustainable Supply Chain
Management[ J ] . International Journal of Production Research,2019,57,(7) :2117 —2135.

[39 14k th, AR . X B BEBOR 5 Al Bk : 24 RlA FRES R 09 A /I L] . db ot A% #9738, 2021, (11) 2341 - 352.

(40T BR—*e oA I, B0 35 ]38 s b 2007 WK e X BB a5 AR [T ] L A B3 4R 2021, (5) 2731 - 740.

[41]Baron, R. M. , and D. A. Kenny. The Moderator-mediator Variable Distinction in Social Psychological Research; Conceptual,
Strategic, and Statistical Considerations[ J]. Journal of Personality and Social Psychology,1986,(51) :1173 —1182.

[42 1R A8, 5208 . A 8O A0 AT« B R B R e [T ] bt 0 BRS¢, 2014, (5) 2731 - 745.

[43 ]Raviv,M. G. ,Z. Ran, and S. Greenstein. Hidden Software and Veiled Value Creation; Illustrations From Server Software Usage
[J]. Research Policy,2021,50,(9) :1104 - 1123.

[44 ] HEER  IRAEZ . A Rl 5T 7 BC 8 Xl 0 (8 52 0 1 SEIERT 9T [T ] bt W 3 4 5% ,2018, (5) :38 - 52.

(45 ] 0], 00k SC. “BIRP + 7 it Tk S [ T]. dbat . oh B Tl & 57,2018, (5) :80 - 98.

[46 ]Johnson,J. L. ,C. M. Daily,and A. E. Ellstrand. Boards of directors: A Review and Research Agenda [ J]. Journal of Management,
1996,22,(3) :409 -438.

(47 ] W, 2Rk . BEAR G54 I 5 /il A B ——— 8 7 T A D A A 2 Py SERE IR 58 [T ] i R 3« L F 5, 2015, (2)
144 - 151.

[48 1k, X1 — Bk , #7310 BE . 925 Al R 5 A AN 6 R SLIEDFSE [T ] &I . T, 2020, (6) :32 - 38.

[49] Bentley, K. A., T. C. Omer, and N. Y. Sharp. Business Strategy, Financial Reporting Irregularities, and Audit Effort [ J].
Contemporary Accounting Research,2013,30,(2) :780 - 817.

[50] Dichev, L. D., J. Graham, C. R. Harvey, et al. Earnings Quality: Evidence from the Field [ J]. Journal of Accounting and
Economics,2013,56,(3) :1 - 33.

[SUBCHR. “EHRI + 7B L2 Rl ME RO A A [T] . b st B ol 45,2015, (10) : 146 — 160.

[52) B 78k B &3 T Ak M E MR HFse (1] dbat h E Tk 45,2013, (9) :82 - 94.

[ 53 J it A= W, A ik AR o I Ll 2 W3R B K B HOR S AR i Y SETERF R [ T] . R T4 BT I8 ,2004, (1) :41 - 48.

[543k sk, gt sk all. PE By 3ol Aolk “SE 257 SN [J]. K& - B B SR HRF 58 51718 ,2021, (6) :679 - 697.

[55]Chu,Y. Q. ,X. Tian, and W. Y. Wang. Corporate Innovation Along the Supply Chain[ J]. Management Science, 2019, (12) :
2445 -2466.

[56 IR, MR 2z , 2R el Tl HIERIF- & i i Ak 5 IEE ()] . b et 20545 1E,2022, (5) :189 - 208.

23



AEM,BFE B ITIEREN.CWAKESHESE

Industrial Internet, Enterprise Growth and Enterprise Value Creation
LU Fu-cai' ,CHEN Hui'”
(1. Institute of Industrial Economics,Jiangxi University of Finance and Economics, Nanchang, Jiangxi, 330013, China;

2. School of Business,Hunan University of Humanities,Science and Technology, Loudi, Hunan,417000, China)
Abstract ; With the technological progress of industrial Internet of things,the value co-creation mode of Internet thinking and
consumer Internet is gradually introduced into the manufacturing industry. It forms the industrial Internet — a new
production organization mode combining information and communication technology with manufacturing industry. The
Industrial Internet has been widely concerned by the world since 2012. Then, as the subject of the deep integration of the
Internet economy and the real economy, how does the industrial Internet create the value creation of manufacturing
enterprises? What is the mechanism and path of Industrial Internet to create value for manufacturing enterprises? At
present, the existing articles only regard the industrial Internet as the situational factor of enterprise value creation, but this
paper takes the “specific variable” of the industrial Internet as the core factor to study the relationship between the Internet
economy and the value creation of manufacturing enterprises. Moreover, it takes enterprise growth as the intermediary factor
between industrial Internet and enterprise value creation, revealing the role of manufacturing enterprises in value creation
under the role of industrial Internet platform.

The industrial Internet is the basis for the in-depth cooperation between the Internet and the real economy,and it is the
force of value creation for manufacturing enterprises. On the basis of defining the three basic concepts of industrial Internet,
enterprise growth and value creation, and using the existing articles to analyze the theoretical relationship between these
three ,the paper establishes a theoretical model of unbalanced growth. And using the data of China’s listed manufacturing
companies from 2015 to 2020, it studies the impact of industrial Internet, enterprise growth and enterprise value creation by
using the mediator model. The findings show that, first of all, the industrial Internet has a significant positive effect on
enterprise growth and enterprise value. Then,the growth of enterprises plays a mediating effect on the relationship between
industrial Internet and value creation by using the moderate model. Moreover, its impact on value creation is significant with
better corporate governance. The results still hold after a series of robustness tests. It enriches the economic effect of
industrial Internet,and also strengthens the value creation effect of information.

Therefore , this paper puts forward some reference suggestions to promote the deep integration of industrial Internet and
manufacturing enterprises : First, the traditional manufacturing enterprises should actively implement industrial Internet, and
strengthen the promoting role of industrial Internet platform in the construction of manufacturing enterprises’ digital
intelligence. During the integrate industrial Internet and digital intelligence construction, and it make manufacturing
enterprises become the main force in the development of industrial Internet. Second, under the industrial Internet, it should
strengthen the growth of enterprises and improve the value creation of enterprises together. It should enhance the positive
influence of enterprise growth on the value creation of manufacturing enterprises. Third, the different manufacturing
enterprises should adopt differentiated industrial Internet specific implementation strategies according to their growth
development,so as to enhance enterprise value creation more effectively. Fourth, for manufac-turing enterprises under
different corporate governance,their roles in enhancing enterprise value creation are different. In a word, it should better play
the role of corporate governance in promoting high-quality development of manufacturing industry.
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