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A AR AL, Y B0 B v a] 7 i, 52 800 AT o M 5 7l BOR Z T A7 A 26 A BOCHRARAE , 7 b BE 1 A 4
b 7 LN BB R I 5 A A Mk 5 AT R B AE 2 2T BN A RE S B AR A, BRI R
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JBEZR 22 1] R e 2R 5 e N R 2R 22 T A R A B R R R 20 v R R B A o e S SR AL
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P2 BRI G R IR EE 255 5B ALV AN S 4 B0 I ( Broekhuizen %5 ,2021) 1 JE Wi Al &8 R A is
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147 R S (4R 45 07 10 B AS T 3 0 K o 2023 4R 1R ZR 40 B 55 o 2 0, FRURG 5 A 4 D R 9 s
Aok, BB T B T Iz R S A B AR A T, TR W 55 4 B B OR TRTRORT 360° 4 (E 4 E I X 66 B i
OB AT . 2 R AR & A (2024 [ Ak B AR R RUE B0 R B E AT 32% 1 b E
Aol TF 7E 22 FR T AT A A LA IE T2 AR R X — L BT T A Bk i T 3 B0 36%
A Al 35 R PR A P — AL,

55—, SRR Pl B AR S Al 2 5 T B R W ORT i £ e T LA A DN S I N M AR .
b A AR ST P 38 R R A G Ml B AR R o 1 B T A I I 1 A o R 7 T 3 5 e v Ak 5 3
M A BB IR o A R IE N B R PR BT AR AR, R A 4 32 s B IR O 7=l B R it A AR N B,
WA i £ B AR TR (22 IR 5, 2022) 7Y B2 T4 R QB Sk (P B IE 55 ,2022) % Gl E BR AR
U5 R R N GG #8738 H AR BT G A4 = 28 W Al 4 R W e R i 45 BB T B T Ak T B4R
FE A AR TR, A R U D 0 TR A R R RO 25, R IR e R i . Rk, b B B R
WS A i £ BB 77 AT LA 7= A 38 I A5O3 9% 2550 8 v 1) R RE P B

VI D00 Rl 45 2 N - 27 O A 5 N S DIV Gy 2 Wl o o B ST I o/ @ LA T
A B H A B Ak A0 8 BE 7 AR R R S A A 7 R (XU B, 2021) 2 A 5 AN O R
PE R A A 0B AR IR A 1 75 31 & 3% (Ebers il Maarer,2014) 0 Al B 47 A %05 6% 4% 7 B2 Al i 42
A A AL 5 1 BE 1 77 Az 3l Ry P S, Bl aE N R A SR Bh B IR A LS S R PR R
fitg &, 77 2B MR AR, T LA e Al A= 3R I U D 7 i B R L RE 65 L AR A A (B 4R A R AR R
AR AL 7= A ol A3 % 2850 3R A s 1) T R B

55 =, O R Al B R 5F A Aol 2y Bl A BRI RN (5 S B 8 0 DA Al M RN
Al 1 21 225 K3 BRI 6T B R A B 51 B8 ) BB OC R Bk B R A5 AN B B AL LR
A Ml 20 2125 g AR BRI 0 B0 AT Bl T BB B R 8 9E (Markard 45 ,2016) 7 {H 7 7=l 5% R
TEG R R, A b 9 7 R il R A IR BRI R X kA ST, A A U4 R R I AR 2 R
AR 7= A B A A B A R BT IH R B T RE A T A R AR AL A R B
R R e P | ek B B A A A RN R R AR IR BORA R B R S A, Al T BN A i
BT AEW D 224y 803 N T B AR N A8 A5 T T A A M T 3R A5 A OF BRI B AL .
AR YR A AL AT DASS 0 K B AR R AR AT O R A AT RE R L A S R R AR L2
F SCHLAAT o TR, Al 2 v A5 S B T AT AR AIG A R AR =2 1) LR AR S N B AR
Z G BOR TR A R NS i R B L AT W B R AT O . B AR SRR
11

H, 72l 2 0 T 4 0t A v, il 48 T B R W R % 45 i T 3 s B R e 4k 5 0 R BE T ik R
FRAL T 015 e 58 B d , B 0 XoF 7 Ml A AR S 2 e 198 1A S o7 P B B R Al 4R R

(3) 7=l AR G Z4 P AR RN 5 Aol 5 9 AR . Al R A AT RIORE R B BL S e Ak Dy 52
BRA8% BT, AN A I - O0R A Ml 1) P9 8 35 0 1 A8 O AR G, T LA AR R L B R SR DL . A
M. A B E g B T A b 3R BRGE R M 25 R AR TR T A1 5% AR T E R IBURE AT Sk W) R A A AR R R R T
Al BB 7 48 T B R (Teece 55, 1997) 7 1S 5% A T3 35 A IBUR 3 223 X6F 4 ol 9 38 B 77 3247 fit

@ Bk BT R AT KA 192022 H [ ol B A % R H0) (2023 A ] Aol BT A R 0 F1C2024 H I ol BT A i
LEEE O
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132 DI A5, T A% Xt 4ol A RS B 0 R0 7 A Yl A B

B — AN 9 AS T 7 ik 0 0 A T LA A Rl T RO o Al X T ol R A T A AR N BT T
JIR TR 2 LA T B B B A T BE 0 B 1 Aol R J5 TR R £ B . A SRR AR T A
(B A1 2 6 TR0 BT PR AR B BT I, o2 B8 A 117 32 068 A Ml 2 X6 7 Ml 5 R 52 2% P 2 3 1) 2% 0L Ak 152 BT
Po Al HF RS BAL S AT, X S5 QAR I — T i M AR sh S5 Bl ER AT
il B 1A 28 AT S 45 4 PR BT AS 1T 3 A AL L D A T 39 58 5 WUTT ) i 23 S o 2 B A T 3 1) Wi
A b B B AR B R M (B4R T, LA RO Aol 3 R 7 ol 5 AR S Ak P 45 T B B9 WA, Aol AR
b AELRE T, JE B AEL IR 1, 515 B UL IR A PN T 2 T P A e 8 Al 7 A Rl P AR

5 BUR RS AT LA™ AR U P RN o 77 Ml B AR T8 A T8 B A 7 e R U SR R 4 i R
AR AT o Herb BN BHEE SCRARE DA BUR AT 29, Al LA % 515 I 2E £ AR R 97 5 (Rodrik,
2006) ", F2 HE 7 M g AR FH Al B RCR SR B o BUGAE AN E R R X R B 2R TR
P 2 AR v LB A T 1 AT RE AR 25 T B LA o TR R SR A i b R 7 5 M R A 2
455 L A00 BEALH] 5 Al AR N ZR P sE SR 10 45 T R SR . BUR R SR 513 BRI B ™ AR
VRN PR SO R T Al R BE ) 22 S R R, S A L S W PR RCR B T o L AR SCHR I AR
B -

Hy o7l e RO T G R AR o, Al AR AT BT A 117 5 A 0 kA M ERE B SCR  TE BBE X 7= ol £ R &
AR A S B il P A B e Aol B BERCR o

=, Wil

1.8 8% 31
(U Ao lb 38 G R R 5 S X IR 7 45 (2022) 7k A0 A0 388 W A SR A
inv,, = oy + a,growth, _, + oycash, ., + aslisty, _, + osize,

it s1-1

+aglev, ,, + agret, ., + o inv,,, + &, (1)
Horp 5% 22 248 XA (absin,) R R BEBTROR, B/, 0l B 58 R By o BERL I 5k 22 S 1, 3R
NBE AL (underin,) 5 181 H 58 25 M 1E , Fm 38 58 38 B (overinw,)
(2) e ERE AL A SC LAl 588 R0 Bl B i, ol R B A v O R AR A A R
BAL
absinv,, = B, + B, prody, ., + Econtrol + Zyear + Epro + Y., (2)
Hrr, prody,,, ., W% U RS &, RN AL T 72 Mk ind W Al 7655 - VIR Pl R B b 1%
35 A i 5 58 R0 B 52 A R ZR AL - Al R (size) 5677 55028 (lew) VB — KRIRAR K5 I LL A7) (rop )
S IFFR B (me) . BT Cage) FIE BT 772 W 45 8 (roe) o 75 1 3] 4l 45 5% 8803 W] BE A7 7 358 T
2L T A A T2 R O 22 ) R, S R AR DL, A SO ATV AR TS s B4 1A Cocf) | T
TE BT HR (ppe) TS T 10 (Loss) FITH 388 F1 (market) o[RS, 25 & 7= b H R 52 4% 1 11 %2 000 o 0L
J A A5 0 A Ml A5 6 R0 A 2 WA i A2 i W) IR AR B (pei) LTk & L Cindraze) F0 B3 H
il (pfe) o year F pro Sy 447y 1 M X R $U A% &
FHR 77 M AR S e P3G T, Aol 45 5% % A< ) b B AT i IS 1, AR SO (2) 1 O™ Mk R
AR Im — . Hod i RIOR A e RIOREAN L ind s 7l .
2LEEIRE
(1) Al BEHE R (absinw) o X AERL (1) 7155 H A0 5% 22 (8 48 X Cabsino,) , A2 ML A BT R0R S
absiny, S [7] 284K, absinw, & 7R A Ml B BRI B 1 8 45 o
()7 e AR Fe: (prody) o FE ARSI J PR FE IR H RGER . kM 5L al 2 2 R (R
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AR ,2003) " R R FE 0 1A LA 2 BRI R S mh T R R e 5t . RGRLFrh T 2k
PE g JE Al Y 3 A A — A PR — RO A e v SR W] T 2 AR B R 2R MR R Ok
flir 8 2 =2 M (Eriksson 5 ,2006) 5 55 — R 76 2 M SR S At b R R JEG 00 38 T B 08 A 7 3 214 A 46
ok iy i 4 F 52 Z vE E R & 2V (Zenner, 2004 )

STFRTHARG RN E & FERMAEARE JE, M oF A /R BOE YA Je FE &7
Bio AR, —E KBS ARE Y A2 E B R E A R R A K
FP Al TH 2% 257 T (4256 70 E 3, 20120 53 0 22 45, 20131 sk HAT , 201414 % 4%, 201811, 7=
Ml B AR 2D AR B SR 55 ) 43 TR S — 7l v i 55 Bl 43 TOBRAE B, v ] 7 R R b S
HZ (Jesus 55 ,2010) 0 DUFE SCHKH FH 7™ i % b ] 7= i 8 S50 ofe Al Jk 7=l 12 AR 522 2% v, B o ] =
st 0 EL A v ) S B E T e B R v AR B (2012) AR 7Rl R aE 2B A
ROR R 55 B o TS S — A7l v 9 55 2l 43 T8 20 500 v ] 7 5 R R AR SR 2 AE A
ok P P A b ) B R SR 2 R A el s o PR, Pl R A e M B B SR P
] 7= B 1= 2 IR R B8 B B 2R . S 50 3R (2012) Uk TR A S R R o 1
A7 A T A 25 3k R 48 B, SR R (- 25 38 2R 48 20 ok B i A 7k 4 R A 4R R
[ Sl /87 S 1= B | B VA Gl AL G A il |82 s SR VA Y G A 0 E 5 3 V=R 3 o
Rz AR B Ze 4 (prody,.,) o

A SORH G A% B B e LR 1R

# 1 TEEX
&AW TEHE T EE X
e &S absinv AL Pt & W ik 2 XA
P AR E s prody RAEZRNFHRITE S EKE M
THHET R underiny | BEA (1) B J3 5% £ A
# xR E overinv | M A (1) E A5k £ E
% — KR A F IR A topl D E— KRR FREE/E R
B E P E ppe [ E P 71K R
B2 T AR RO me BEBFRUE/LRE
BETH loss bYEETHR,ATHRALEHNO
RAeFHHE ocf REENTFENIERESTERF
I H N market ERI OGN Y
N AR size BH PR B AT AR
PR & lev B R E R
b age 4 b AR TR
K E roe HREE R RAR G TR B
Wy F AR AN pet A B E SRR
T b indrate | T 3§ hn /3 X 4 7= % 1
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X
&AW TENE TEEN
g &Rl pfe g e Nl SN -
T - ﬁﬂg%WMﬁEEE%Fﬁﬁ%?ﬁﬁ%&%ﬁ?iﬁ%@@%&
BE KRR K P E iy A DA R R R
AWK AA growth HA(DE -1FRE I RAH K F
Y ALFHE cash BAE 15 KN4 XA L2EMN W/ &R
FERFERE ret BA(DE -1 5 KE R4 o HFZF o F AR E R E
Al FAREZRE inv BA(DE -1 0P FREFHE
R listy BA(DE 18Rk EWEH B &I
B X pro WK A
F 1 year 4 B E RN

3 AR BY S # i Sk R

AR SCHEBL 2003—2022 4F 436 A e b7 Aol M WF G BEAS , S R B Bl R BEAS £ 31 29479 S EEAR
18 o AR 2012 4F (R R 2 3547 Mk 4325 ) (GB/T4754-2011) %1 43047 lk o v, sl J2 1 A% 5 508 32 28
VR F CSMAR , 3k 17 2 1 A48 5 4000 32 2ok R (b I Ge AR S ) R Crp B BB GE T T AR 48 ) A
TRV TERGEI RV AR ES AR B AT EF 1% 48 R A

4. 1R ST

R 2 s, 4l 8 9830 % Cabsino,) iz /IME. L fie KAE FE Y948 43 51 24 0.0006.0.2929 F10.0517,
BRFCRPE DK . 7=l AR K G2 (prody,_,) e /IME FI Ee KAB 43 514 0.5965 F10.9974 , it B £ 4
Aol T Ak 7l 1 B R 5 A 25 R K o Pl B R AR 2 T A, 3 B Al T Ak 7l 1 R B
PEBR T Al S 7E T 5 A RO BOR T A DL B 75 R T 22 B AR I % A i 7l B R B Ak

*2 TERENHEARR LR
& A 8 H ¥ vl 22 = /NME N
absinv 29479 0.0517 0.0515 0.0006 0.2929
prody 29479 0.8733 0.0895 0.5965 0.9974
topl 29479 0.3439 0.1506 0.0842 0.7466
ppe 29479 0.4513 0.2007 0.0525 0.9090
me 29479 0.0368 0.0938 0.0000 0.4651
loss 29479 0.8773 0.3281 0.0000 1.0000
ocf 29479 0.0478 0.0707 -0.1680 0.2512
market 29479 1.5217 0.6540 0.9750 5.3024
size 29479 22.1863 1.2974 19.6485 26.1516

©  FATFEH R BEEAEM B 2002 4F 2005 4 .2007 4F (2010 4F 2012 4F \ 2015 4F .2017 4F 2018 4 . 2020 4F , fifi F [ — 47 4 X
R AEHEAT I A
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4k 2

xE W A T v 22 w/ME &AM

lev 29479 0.4522 0.2014 0.0656 0.9084

age 29479 2.1444 0.7232 0.6931 3.2958

roe 29479 0.0401 0.1941 -1.2640 0.3408

pet 29479 3.5210 1.6149 0.4126 7.1833

indrate 29479 0.3529 0.0888 0.1184 0.5055

pfe 29479 0.1872 0.0683 0.0962 0.4560

VU . SRS R S5
L HEARERMES Al iz H R

RIE ()P R LR B, 7 BRI 2V 5 Ml BB RCRTE 19 K F B R UG 70l
Bl AR S I e A 1 o — B B B 22, 23 T B0 M AR ORI S TP A 1.569% Y . K 45 R
FW], P B BT R v b B R B R 0 SR b T Al B B RCR AR A L B R R
H, 57 o BT SCERAE 20 48 7=l BOR S A M7= A T W6 o O it , R SCHEAT SRR 3, 265 (5)

O FN LSRR, 7 M B AR A VAT BE T B b B 58 JBE R AIR 1 A b 3 B30

%3 PR AR B At at A b W R By o A
) (1) (2) (3) (4) (5) (6)
T E
absinv absinv absinv absinv underinv overinv
l 0.0201" 0.0109°" 0.0092°" 0.0090°" ~0.0015 0.0210°
Tro
procy (5.95) (3.13) (2.65) (2.59) (-0.49) (3.01)
1 0.0053" ~0.0025 0.0064"" 0.0044" 0.0100" ~0.0061
L
or (2.69) (-1.27) (3.13) (2.17) (5.37) (-1.56)
0.0410"" 0.0415" 0.0455" 0.0476"" 0.0070"" 0.0920°"
ppe (27.02) (27.81) (29.49) (30.75) (4.96) (29.18)
0.0118"" 0.0055" 0.0010 ~0.0142" 0.0247°
ne (3.73) (1.69) (0.31) (-4.62) (3.72)
. 0.0023" 0.0064"" -0.0023° ~0.0020° ~0.0017
o (2.58) (6.72) (-1.95) (=2.04) (-0.66)
, ~0.0079" ~0.0151"" ~0.0375"" 0.0147
o (-1.79) (-3.38) (-9.79) (155)
0.0005 0.0001 0.0019"" 0.0000
market
(1.02) (0.29) (4.63) (0.03)
_ ~0.0047"" ~0.0050"" ~0.0165" 0.0038""
Size
(-16.39) (-17.05) (-56.22) (6.36)
1 0.0151°" 0.0198"" 0.0070°" 0.0335"
“ (8.47) (10.91) (4.56) (8.48)

@  prody, BB HEZE N 0.0895, prody, , 19 FRECHES (4) 51 72 0.0090 ([H g 55 (4) 51 42 il T BT A 42 il 2% 45k R BT 7 2800, 40 LA 3

— B fifp B AR A 1) SR B ) absinw, WY HME A 0.0517, 11 0.0895%0.0090/0.0517=1.5580% -
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4% 3
) (1) (2) (3) (4) (5) (6)
T
absinv absinv absinv absinv underinv overiny
-0.0019"" 0.0096™" -0.0149""
e (-3.92) (21.99) (~15.81)
0.0248™" 0.0103™ 0.0508""
e (11.84) (6.12) (9.62)
_ 0.0009" 0.0002 0.0003
pet (1.83) (0.36) (0.28)
‘ -0.0164 0.0362"" -0.0675"
indrate
(-1.16) (2.84) (-2.43)
-0.0014 -0.0134 0.0170
pfe
(-0.08) (-0.84) (0.48)
37 0.0115 0.0254 0.1091 0.1278 0.3583 -0.0648
(3.33) (5.37) (14.80) (15.30) (44.71) (-3.85)
X BN P2 % 3 Z Z =
4 G B 3% B % Z Z Z s pe3
] 29479 29479 29479 29479 17932 11547
% R 0.0317 0.0584 0.0723 0.0771 0.2635 0.1354

e A8 O A T R BB 57T RN 109% (5% 19 W EEKCE TR

2. HEMRE

(DAMABUR thidi o 77l 3R 52 2 VAR AE 5 BB 4 il K P A0 5, AR SCR A2 E 452 11 46
455 K AT VR D A A ol O . BEE 2011 AR B BOR R AE AR 17O T B A A 2E 452 0 4 R 45
Al S T 58 TE ) B0 R A AR R 4 i 5 1 R IR T B BN A ll P A ll FHR E
R B 6 (N7 Al 8] BB ECHE P TR A A5 A 28 BRI IR 55 AR 55 BB 26 4 45 7 S8
G i i g XTI S AR BE T TR E RN AR KRR R 7 R A e M o DR il TR
22 3R SR AR 56 7 Ml AR AT Z M X Al A5 B R R S ) A AR

absinv,, = B, + B,treat_post,,_, + ZControl + Eyear + z])ro + zﬁrm + Y, (3)

Forbr, treat 52 S5 M 0078 A5 76 A A 30 P9 350 37 Al 0 ) 0 4l 25 5 R ST TR Dy 1 (SR R
), 709 0OCKF BRZH) 5 post Sy I 8] JE 48728 B, 30T 76 15 57 i 1 BB R 6 i 45 5 =2 min T (B 0, 75 00 2y
1 ;5treat_post A treat ¥ post B 38 H. I ; firm A Al 5 5 R o

AR S — A0 BEAT A7 S 0 R 22 Ft TR A 6 ok 18 B v [l U B RS RE o AR R 455 (2) 81 A
2 1 41 4F- 45 2004—2010 4F (1% & A 5 042 it (dum) 5 trear 1938 I, 0 58 B IR 1 3, 1 WY A A2
W AT A o R SR 4 R0 A 3, e o X 3 s T B S BE AL AR SEER A, B A LI AR
oAb E, H 52 500 UOF AT LGS . E— 20, S s Rk R T [ 2 e B0 P A TR R, AR SR
FE A 17) 45 43 DC iC XER 22 4332 (PSM-DID ) i 1] 9 2% 5 A7 R fd A 4G 565

W4 PR 5 (D)8 R, 38 B IO Al $5% 58 R0A 52 W0 1% /K F 25 0 1E, BNIE TR H, .
() FN R R, S HI R W35 BRI R P AT S . P 12 SR A S 2 2R U B, A AR L
0 PR 2R R A S5 SRR 7 A R, R 455 (3) 9 45 R R L R T PSM-DID J& |, 58 B UM il #% B
RORBY S WTE 5% K F b 3% e, 45 R B AT @t
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(2) S8 (el AR ARY  Dy 1 ol e 78 ) R 2 A () e e M S ) AL AR S A AR 003 A Al [
SE RN () I FEAT Aol J2 T SRR A B, S IE AR E DR AT REAFAE R R 22 . 3R 4505 (4) B 45 R WoR , WEFE 45
RMIR AL

800

600

'S
=
=]

200

Oh \ 3 1 I
-0.002 -0.001 0 0.001 0.002
PERERHE S G et & i i A T HE

E1 ZRAKRE

YR oK U« 5 2
(3) T HAS k. B W2 00 R R, 3 TlT & e ML S I ) 0 % R o 4 F , 3L % R OKOF- 55
DX 3o P - i T B A A P A A S o R BT R R R B R T I T R 25 S e R Rl
BERE 4 Y B0 = Ml B R o e A AS TR T A7 2R A ] M A M (b 8 A0 A 4 & L 2018) 1
PRI, AR SO B A R e, o 3R T A b T BUPE S TR AR B ST A i AR ) 7 R
BAS S S AT ROCR 5 7 R R 2 T A 6 B R, 5 A ol 8 9 sk R AR A A% 2 TS A
o TR R AL B R B A R T H AR R Be A TR AR X S A D S R 0 A e b A
HMEME SR, Tl Al B2 bR bt B2 w0 1 2 1l Pl % R R B R AR (24 Tl Ak B B 2, 2 b
Tl A F AT RE AR ST 35, M O 7l AR B A R R AR R ) e B 1995 4F Tall Ak B/ R
PR B AR E St T RAR R g — 2, A R Py S RO e — A R B B R AR Ak A R R, H T
b T BRI 1995 4 Tl Aix ol £l 28 BLIVE Sy EL AT 1D AR Ak R 0 7l B R A i TR AR
(iv) o SH—BBWIEF St 17.21(1% K F 83 ) K F 10, /MEIEE S T 16.62( KT 10%
I R P4 55 T HL AR B R % . 3R 4505 (5) B Ud B T HL A8 B B MGk 55 (6) 51 4% 57 13k B F

FEARBENAL -

* 4 WA A
‘ (1) (2) (3) (4) (5) (6)
&
absinv absinv absinv absinv prody absinv
. 0.0078""" 0.0019™
did
(4.77) (2.32)
-0.0102
treat_dum?2004
(-0.91)
-0.0011
treat_dum?2005
(-0.10)
-0.0095
treat_dum?2006
(-0.87)
-0.0063
treat_dum2007
(-0.59)
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s 4
(1) (2) (3) (4) (5) (6)
g
absinv absinv absinv absinv prody absinv
~0.0088
treat_dum2008 (~0.86)
~0.0125
treat_dum2009 (~120)
00046
treat_dum?2010 (~0.45)
N 0.0097" 02757
prod (1.76) (1.73)
. 0.0005
" (4.15)
1 0.0068 ~0.0037 0.0206"" 0.0079 ~00115" | 0.0072"
|2
o (1.32) (-0.23) (9.72) (121) (-3.23) (2.45)
0.0171°" 0.0556"" 00548 00180 | -0.0686" | 0.0663"
e (5.11) (3.76) (35.78) (4.24) (-25.07) (5.99)
~0.0160" 0.0171 ~0.0059° ~0.0157" ~0.0064 0.0027
e (-2.48) (0.37) (-1.66) (~1.98) (-1.12) (0.69)
. 0.0018 0.0018 0.0020" 0.0019 ~0.0007 ~0.0023"
o (1.63) (0.52) (1.70) (1.63) (-0.37) (-1.75)
; 00227 ~0.0144 0.0041 ~0.02347 | -0.0261" ~0.0081
o (-4.63) (-1.20) (0.95) (-4.34) (-3.55) (~1.24)
. 0.0030"" 0.0134"" 0.0001 0.0028" 0.0050"" ~0.0010
cet
marte (3.28) (3.18) (0.19) (2.29) (7.23) (-1.10)
. ~0.0047"" 0.0068" ~0.0057" | -0.0049"" | -0.0028" | -0.0041""
e (~5.80) (1.77) (~19.76) (-431) (-5.58) (-7.38)
z 0.0185" 0.0255" 0.0219° 0.0190°" 0.0004 0.0198"
v (5.55) (2.12) (11.90) (4.57) (0.14) (9.86)
~0.0038° | -0.0226" | -0.0012" ~0.0036° | -0.0025" | -0.0015"
8 (-2.61) (-3.41) (-2.34) (-1.92) (-3.20) (-2.25)
0.0243° 00260 0.0213° 0.0240°" 0.0001 0.0246"
(11.45) (4.02) (10.91) (11.11) (0.03) (10.65)
_ 0.0014" ~0.0011 0.0035° 0.0003 ~0.0036™ | 0.0017"
pet (2.57) (-0.32) (7.23) (0.42) (-3.99) (2.47)
» ~0.0158 ~0.0746 0.0077 0.0065 ~0.0160 ~0.0071
L
mrate (~1.00) (-1.45) (0.54) (0.33) (-0.69) (-0.42)
. 0.0029 0.0992 0.1186" ~0.0081 ~0.050° 0.0092
e (0.15) (1.44) (6.87) (-0.35) (-1.68) (0.42)
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Bk 4
| (1) (2) (3) (4 (5) (6)
L3
absinv absinv absiny absiny prody absiny
o 0.1228™ -0.0360 0.1444™" 0.1330™ 1.0112" -0.1448
0 (6.19) (-0.39) (19.98) (5.08) (82.31) (-0.89)
X E E 2k R = = = % = =
SE{R B E AR = = = = = =
A b B E 2R = = = = % &
RS 29238 5425 28913 29219 29003 29003
iHER? 0.2963 0.3303 0.1488 0.2869 0.1342 -0.1101

3.RREMERE

(1) 6B AR B BN . AR SO 0 B A2 708 R B {05 (2019) 4 280 48 A b 43 8 0, BOASE 10 3 92
1B AR 246 (L 7 58 ¢ AF Al 48 R 50R % A8 A 5 A B R R i AR Ak . R SEE (1) 45 R W, 7%
BAR AR B, A SO 5T S5 1K SR ST o

P4 760 72 55 (2013) 0l N7 AL (4) X 7=k Z BE R EAT A . Py, BOR TR ML X kPR Ly,
FRHIX kA B TE Hy s PR B A R Yy R A A PRk AR
Dy y =y
D/ (= v ) W

WL P2 R PR S AR B AE T S B IR, R 2 T A nl R SR AR B B A
B 7= A B AT A 2 T B . BOsR AT (2014) V4R Y 7= 45 8] 25 k) 8 B 0 120 3 T P S (Bl
DX 7 ) J2% Tt b DX A 8 (A 7 Ml o R B DL Ok AT DA SR P M DX A 7 B 7 i A B e
BARE R #F—5  RIAT(2014) A Ry 7 B AR B 28 M 09 B R AS A R B i, 5
i PR A AR B T Y I S A A QIR (BT OR SE A R o DRI, A SR FH B B AR R A A
P A T8 AR 572l H DXk B 7= o AR SO B (4) 7545 B 0 25 3L VR o i & ek 2 TR &2
e VE R RS bR . 32 54 (2) 51 45 S 2 IR B 5% (A% T o

(2) F BT[] B A ARG 30 o AR 205 0 235 44 o5 2 ] DUAT O 1 7 S5 A A A 9, R R
b B AR B AR . [ A ST s 2015 AR T A B A R L A O A o 0 2 R M ek AR
SCHUUX ] 2015—2022 4F FREA HEAT R 30 . 3R 558 (3) A 45 R R W], WFoR 45 1B KR W aT .

div, =

%5 B A

] (1) (2) (3)
o PUBRKEAEEEER | FUHAEREEEHR FHARD

0.0075™ 0.0006™ 0.0099™

prody (2.40) (2.35) (2.41)

e 0.1068™ 0.1473™ 0.0829™

¥R (8.84) (19.80) (5.20)

P e ] e ] e 4]

K 1 R ® ® 2
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455
. (1) (2) (3)
wE DUV RFFEEEHR | FLBERELETELR FHARR
W {8 17813 31938 16871
P E R 0.0928 0.0787 0.0453

VBRI R R AR TR

4. FRERE

PR EE AR AT F e S T AL 2 SRR . 5 Antras 55 (2012) 0 i R R
KA Al e B A AT b I R 40 SR 7l A R S S AL, AT AR . b Ah R A R AU R
AT AR B Al 7E BOR B AR Rl 2 R S i 25 5, B AR M R R SR 4 M s a8 kR R i
FNCS

W 6 7R, 7= Ml B AR A 2% e Xob 7= b iy v it i b 0 R A Al 43 B S8R B TR 19% 7K I 8 3 iy
MK o 72l AR A e A 0 0 — PR B B o 22, £ 5 B0 b 38 AR X T S B 43 0 ok 2
3.46 M1 3.719%Y . i 77l A A Rk % 77 b B i o 4ol A0 E 3 A r B R RR I IR AN .
b RS e PR e 22 5, Pl R TR b o B 2 M AR A R A AT BT R B R ]
ONME VR GVETE R B AR TR TR AR B L R 2 o R e B A A N R R O
PR 22 2] A b B A2 A R O B R v T LA AR U B R A NIRRT R A R R, &
A Ml A8 9 T e 3 Al B R T R R B A RN B A A G 1 e ) R BN A i 2L B T %
AR NS B A 5 o N R Dl 15 2 NE A L1 S A B RS N1 B O 1 RS 2 v )
B AR TR AN A & 100 EL A A 7 M B AR A8 9 A Al B Sk dile /b o i M B R 48 A
b X6 7 M 4 AR B A% T T B A AR OGN Y A R R i A O R R TS o 7 M B AR AR B G Al ki 4%
BEIE BRI ATE AT SR HILAE HEAT A 0 00 BE ) R R . 438 I PR RN K BE & AR AR R
Wl H B AR E IR L, 7=l F R 5 2 P3G s & 03 R

FEML B AR B X T E A Al R B Al R 25 5, SRR R T A A il B 2 SRR R [
ARAR BRI T . — 5, B A AR SR AT T L (AR AT DY SR TR AR L SRR B AR
5F 240 RO AR, A A X B AR AE R4 08 b sl 5 55— O v, b 7 ol 7 A TG s 4 £ ot 4k B AR T
BE T 90 96 AR 72 R R AL, BVl 8 7 ol 5 80 T G adt A opy , — SR T 4 0% IR CR AT BEAR TR R R
TR R 7=l 4 AR A B ARE R Y H bR S A M 2otk B bR . 7EEUR BHARSREE T B A
A oMl 77 b A R T G T A A T R A, AR AR A A (A A A e A T Al
G SR LA 2 R R R A Ol ik, E A G e AR B L B IR ACR R W i R T
B 4 249 oROR AU 25 BB 1R A8 22 R F 7=l v R R B R IR A BE 0 55 T A Ak, ek B R A2
PR S &S A LI T TN

%6 5 A 5
| (1) (2) (3) (4)
8
72 b BT PO =k 4% 5 oo E A Ak RESW
" 0.0203" 0.0010 00210 ~0.0059
prod (4.11) (0.18) (3.94) (-1.18)

@ 7l AE T A ab.s‘im}[ﬂ‘]{ﬁ?ﬂ 0.0525 ~I”0d}',,1 R E 224 0.0896, 1] 0.0203%0.0896/0.0525=3.4645% ; [E A 1 I ab.s'im;ti/«‘]
fE 4 0.0515, prody, 724 0.0911, 1) 0.0210%0.0911/0.0515=3.7148%
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5 %6
‘ (1) (2) (3) (4)
g
7 B AT 7= 4 e o B A 4k Eedsl
0.1572™ 0.1234™ 0.0927" 0.1756™
% 3R o
(12.62) (8.84) (7.79) (11.52)
BEH L E 4l 4l 7 4l % 4l
R X /4 B 2 % R Z Z =z =
W E 15330 11140 12448 14735
i # R? 0.0737 0.0947 0.0935 0.0750

T VRS T P A 2 5 IS Dl e 2 A

LA ARE RS NEBIENENNES SR ENERRR

S ER I PR P AR, B (2) 0 A PR L B R & 2 AR Y AR B 32 B I (prody X moderator,_,) ,
PRI (5) o #7 3¢ H. 0 R B 3, U WA 19 A2t X 7 BOR B etk 2 T A R R0k By 3
S o

absinv,, = B, + B, prody,,, .., + B,moderator,,., + B, prody X moderator,,_,
+zconytrol + Zyear + Zpro + Y, (5)

(1) A ol A W WS i 8 BE 0 42 T 7 2B A9 38 LM A8, o Ak i 0 e N B HB e, 6B Al
FAR B 27 7 XE B A i 22 800N, B 2 W R B 48 R TR R BE 0 B 5 Ml 61 T 4 Ak
7 U5 B A sl % 3 R R BT 7 A A BT AR SOR IR RN B T AR R
B PR 1 Al B AR R RN A BE 97 o AR 758 (1) RN (2) 5 B R B & N B o L (B % 8
B 52 0 249 78 109 7K SF b 58 28 TEAH 5C , B0 W R 1] 98 9 A R 25 o Aol B AR IR MSORI ik 5 fE g 1 i AT
LR 3585 7 Ml 52 A 52 e M 0T 5 5 485030 1) BTS2 W) A Ml 52 R T WS it B T B T 7 AR S P AL
I ST o

(2) Al B A B AL 5 07 1T B I 18 58 7™ AR A9 3 7 P A% 0 o i SC BRI 20 B 48 M, Al BOR B AL A
IO JH RE 77 38 T LA A Ay A b FH BT B AR 2 B AR Bk 2D R B 42 AR P R K (X A
Ve K HE ,2020) 0 RIS, R AR VLA (2019) 7R, 42 B 5 AR 7 A R A% 2 WL £ AR 13 I AR 77, A 3¢
R A B 7 R A A B R B RE Sy o HE— 20, AR SCUL B 5 S AR AT e 3 o5 B oA L AR
il B AR EE AL RE T, B WA Ml oK SR B A 7 A AR TR A BE I o R TER (3)MI(4) S 45 R R,
WF B 0 o5 B WA BB A R AR 72 B S 0 23 S TE 5% F 1% 7KK b 35 TE AR G, 36 W 1 1) 37
TAER R o A B A FN R AT RE 1 52 TH 55 1777 b B AR B 2 PR 85 98 R0 3 1 07 T 52 ), 4l
FIRT B AR T A R P B T 498 58 7 A ) L RN A AL

(3) Al v BRAL ) A S B 88 5 ok 38 7 A 09 3 N PR RO o R SC BRI A A AR L Ak
R 2R G0 0 3 N D U 2 RO T A Ml iR BRAIL R AY R RS B R B AR . AR SR
JE 9 A (2020) 80, 5 B8 L B B AN e SR A T = T 4 B A A IR FE AL . 55 (5)
G G5 R, A 36 BAIL R Y 5 W TE 1% 7K P bt 3 TEAE OGS S R AR B L ik
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Can Industrial Technological Complexity Improve Enterprise

Investment Efficiency?
LIU Jian-min', HOU Xiao-chen®, XU Yu-de?
(1.School of Economics and Management, Nanchang University , Nanchang, Jiangxi, 330031, China;
2.Researcher of China Academy of financial Sciences, Beijing, 100142, China)
Abstract: China’s industrial upgrading has led to a significant increase in industrial technological complexity, which
contains huge opportunities for technology investment. In practice, some enterprises have the situation of declining
investment efficiency.In recent years, The Glass Elevator and other institutions have found that more than half of Chinese
enterprises are trying to cope with the challenge of greatly increasing technological complexity, and the primary concern of
Chinese enterprises is the possible reduction of investment efficiency caused by technological complexity.In the process of
industrial transformation and upgrading, the existing capacity and resources of enterprises can not cope with the increase of
industrial technological complexity, and the incentive structure of enterprises to adapt to industrial technological
complexity has not been constructed. These are the key problems for enterprises to cope with the opportunities and
challenges brought by the large increase of industrial technological complexity, and also the realistic problems in China’s
industrial upgrading, which have not attracted enough attention from the academic community so far.

This paper attempts to provide a theoretical analysis framework and an empirical test for the reasons and improvement
measures of declining investment efficiency caused by industrial technological complexity. Based on the analysis of
industrial technology evolution, industrial technological complexity shows the characteristics of nonlinearity,
unpredictability, divisible and systematization, which leads to the insufficiency of enterprise technology absorption and
reserve capacity, technology transformation insufficiency and application ability, and the imperfection of internal
governance, which distorts enterprise investment decisions and may reduce enterprise investment efficiency.

The results show that: In the process of transformation and upgrading, industrial technological complexity has a
significant negative impact on enterprise investment efficiency on the whole, and there is over-investment. Among them,
industrial technological complexity has a significant negative impact on state-owned enterprises and enterprises at the front
and middle end of the industrial chain, while industrial technology complexity has no significant impact on private
enterprises and the back-end enterprises of the industrial chain. Mechanism test shows that, enterprise’s technology
absorption and reserve ability is enhanced, the technology transformation and application ability is enhanced, and the
quality of governance mechanism and information disclosure is improved, the enterprise can form an internal adaptability
effect to the industrial technology complexity.Therefore, enterprises dealing with the complexity of industrial technology can
form a capital market valuation premium, obtain government scientific and technological support, and produce an external
reward effect.

The following suggestions are put forward: on the one hand, it is necessary to adopt precise and classified policies to
alleviate the technology investment risks faced by various enterprises.On the other hand, it is necessary to take multiple
steps and coordinate efforts to promote the enterprise internal adaptive incentive and external reward measures.

First, this paper studies for the first time the mechanism of industrial technological complexity on investment
efficiency of micro enterprises. Second, this paper takes the lead in studying the influence mechanism of the internal
adaptive incentive effect and the external reward effect on the enterprise investment efficiency of industrial technology
complexity. Third, this paper discusses and enriches the different policy implications of enterprises’ new technology
investment practice in the process of industrial upgrading.

There are differences in the technological complexity of different industrial locations (front-end, mid-end, back-end)
and different industrial categories, and their influence mechanisms on specific investment project are different. Relevant
research is the main content of the next research.In addition, there is a coordinate and mismatch between the combinations
of related industrial technologies, and future research needs to consider how to coordinate industrial technology chain.

Key Words: industrial technological complexity; the process of transformation and upgrading; enterprise investment
efficiency ;adaptive effect;incentive effect
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