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2.639 10, 2205173 B H b A8k 0, U B Ak 2 [ R AT SRl & K- WAFEAR B S E . ik
SR P v E S AR B O BUR | 9 Bl S KR S Y AH DG BUR A HESE T 22 R S T 1) B UIAE G, IR
R, EZRAK 5 & WEHUREOR , 245 7 QRN 5 A0 Al G187 07, e 3 b [ 2 %O R S
ORI, RIS, [ G0 0 75 S0 7 0 46 S5 AR R Bt BB N LR RESE AT A ROR e e
AR BE 5 T2 A IR T SR BT ORI B RS, U PR T SR e AR . (R
T IR EEHEE 202 S0 AORRIE RISE SRR ST B AT R R, BB A 1) ATl
INEAREAET . TEMCBORTE 5T, #00r HLAe 95 SEHOR LAl R 52 9% 46 52 0 ) J i1 il R St e 1 BORE, 4
HE SRR e B IR TR AR QI 42 Y R A TR RE I PR R R b (i S B W, iy R rh /NG Al 32
BERAE#E FEA LY A5 55 R 3 S Mk LU RSO i BOR  ] , AT 32 A% Se B B X i 240, S 85l 45 4
28 BT RDAN (52 BURE S 48058 , TS B0 Ml ] SR G /K1t B0 35 AN X A < BRI Il o (1 52 B
FEWIRR A3k R R 52 A i 531 7 (R )
F2 HRMES

Akt pURILE(ED ¥l bR LREDA ' I oNIE f/MA
usefil 12253 2.207 2.947 1.291 19. 068 0.251
rdintegration 12253 0.215 0.527 0 2. 639 0
Age 12253 1.970 0.841 2.079 3.296 0
Growth 12253 0. 260 0. 542 0. 127 3.138 -0. 638
Cash 12253 0.172 0. 108 0. 146 0. 547 0.022
Roa 12253 0. 040 0. 060 0. 040 0.205 -0. 198
Dual 12253 0.315 0.465 0 1. 000 0
Boardsize 12253 2.105 0. 191 2.197 2.639 1. 609
Top 12253 0.325 0.139 0.301 0.705 0. 084
Sale 12253 0.076 0. 087 0. 045 0.449 0.001
(Z)EAEERER %3 EREAZR
S £ S ol B e 6 5 LA S 1 o 0 @
GERILAE 3, (1) FIFN(2) S5 B 7R A il A ol el
e . A 0.338*" 0. 174
R A i A B 1 LU 45 5, T LR SO XS rdintegration U7 502) o 008)
AV B Rl A (B S B [0 R B TE 1% K & Pl No Yes
BN, R LHE A BERECLOFLNE oo 2 L
(S, 4 1 EIVE 1 T SCR S BT 9 A B Year Veu Vor
( E ) W ﬂi'ﬁﬂiﬂ&ﬁﬁi'ﬁ*ﬁgﬁ@) Industry Yes Yes
1. H A E N 12249 12249
adjust R 0. 401 0. 460

I [T A 235 SR U ] S R 23 e R ill £ B
BRI S B, (0 —J7 1, SERC A 15 Al BT R
A ESEEL AT RE T AR MR, 55— T i, 2 vfE [ U3 rp s

SR TE 1 SN Aol BT RS LA EL S B 45 2R R B 2 —
AN ESEBA AL B At n] BEJE: T e A9 R 6 il R AR A B il B 50 i A BB Rl (B SE BBR RRAIE
11755 2 75 SEAT SRR 5 6 RN K, B A5 SRR 5 Al BRI R L A0 (58 B 2 ) A7 1 ey B ) AR (a8t

W U IRARTE 10% 5% 1% B EKE EREFSN
Syt it R g ISR R A AS B8 ¢ GeitRAE,

A R ORI 1 1 L [ B 5 i S 5 BT R

AR B B AR e P i 26 A6 1) RS B N AR IR RS, SR HERR DAE T AR SCRIATR I3 i AR 56

O AMANAERTRE, BAALCRBIF R,

(1) THARE , SCRE G ARS8 A T Al AT A R L A (B 52 B, 306 iy PR ]t | it s 728 55 ) A

AT RE S SECEEMEI A A R 2 . — D T, Al SRR A AT il LURE BT 7 it 7 R L A B B i) 9 3 1A S



HARZU FasE F4a4

DA BRIV S 5t 20T 4 i , 10— 25 A Ml ™ it SR 42 T 7™ it A Bl o (B S AR Rl
SRS AT A B SR BRI 7E— R b SR T Al AR . Al BRT R Bk  B1E
7= B R AR ke, Al B 5 ST AR, AR A SRR A K P b Y ) — T, — 4
I AR UL 3] | i k1] 22 Ak 174 722 St P R X il SISO K2 BRI 7 b A {1 5 30 B v 3 T st s 2
FRTRIRET, Sy figp e oy PR R 58t e 20 e 10 T T A S A SR, AR P 1m0 A b T i At A b S e 5 - 247K
SCIVy) Y BT R AR T LA e S T A 330 1) ST SR ) AR 35 U A o P A M I B — Al
SHCER A AT A R 2 A R RSO0 R A7 Ml [ 308 T 1) JHG At Aol 5 A 3t A M T I ) S5 44 1) 11 3% 5 4 PR G
AT BB BER -5 1) BE PR, R ATl | [ 3k i At A Ml S B0 5 69 DR SR 5 8 s Y8 45 48 8800
W TRV Ml RT3 T ) A 7 S Bl 1) S5 Bk v AT — 5 O AH G | BB A% i 2 T R /8 S AH OGP R 25K, ()
B, TRV | T 368 T A At i Ml 52 KRl - 7K S i ATl 3T 2 0 )2 T AR A i A ) T R AR A I
WA DX ATl 22 T )l A A S AR BT 6 B Ak i SO AR AR . BT 3 A8 RS B3 OGRS Ml A
MBI 0 HARAIE ik 8 RS A 803 48 A5 7 1 S5 A BOW D SR 0 25 L UAR A A M BT
it B T 375 5K 8 2 8] S5 BT r M (8L S B 5 00 25 . DR, TRIAT b | T 3k i G At A ol 52 50 451 23
KX LA Wi A S Al 68 B8 L (8 S B, B A B i A A= P L 308 ) BT B A = A M AT S A
A 1 T T A S I ST B A R R L) [ SR R PR 3R L R R B S e P e TR AR A
542 388 O S TS MR R A A 1A T S S P A A 8 AR T B TR A DGR R
(e bsf, 8 17 380 5 o8 T S oW 3 i 8 B0 R Ml A (B S5 BN 2 BB 77 AR 52 ), A5 B I T B i A AR
MEEsR AN, T3k B o R T 2500 | /N B L I FH T T MR B, AN SO 2 2 Wl A 480 K kT
B S AR IR UL AR 1 A ST (1V, ) A6 Sy A R AS AR A T AR T B AR 5 FEIGEERE b SRIUP B B/ — 5
12: (2SLS) HEATRG S . S5 R ARHT , SBORn G 0 A BT g M A (S B [ 9 R BT 19 b 8. 3% 0 E, 5 i SOk
T U 25 AR — 3, BB AR i 9 A M TR 258 AR B T, LA BRI B J)

(2) Heckman Wb, 743 A SRS X A Il Q087 R A (8 52 A VR RIS Hy 7 3 28 4 b 7T e PR R ol
LSRR B Al SERR S RE B RIS 7 Hh SR T REAFTE SRR A DL, e 2T BUAR SCRT e B
By Ry e e 1) Al SRR B AL BRI FE A S BRI, N — 2 B SC B IF, AR SO ISR AR AR B
AR B L EL AT R BT DA (E S B AR, A e A olk S8Rl S 47 20, BT ST 458 mT REAFTERE AR B 45
T 26 FE N AEPERIT, h S A A i 22 P BIF 9T 25 R 52 ), SR ] Heckman W [y Bk FRT R RL (1) #E4T
WS, 5 Sk 2 ) A M , PB4 M 0 717 S B0 AR v B 8 4 A Sl A i HE P L i s i, — T
AT, A0 M o LK O i Jie | RS I P R (S8 A58 87, 280 e il A i 7K - 7 4 [l Ak~ T 51t 457, XoF B 30 s DX 1Y)
B A U A SR AN A O R R AT M T A AR T R R A it A TRt R A Al B S
BTG KA A ey PRI 2 T2 AR 50l A DG PR Y ZE5K o O — 5 T, 4% L T S A0 i) 35k T B 2 A
S E SR B LR 2R AN 2 BLHEA AR B v b (6 A S5 B0 B R e) , PRTTTT il 2 A A= PR B 2K [R] I
% T B AR B JE T SO (5 S0k B 5 D R M8 R i g AT R TR 5 — A b R T I
R ST (1) ¥ BE I [E] A8 A R HE R 29 SR AR i, 15, RS — B BOR Al A S8Rl 5 8 A, 7 2
A 3 [ A3 [R) AT A Aol SR 48 A 6180 R 57 80, 48 Al 20 Sy S BSR4 v 1) Al R S Rl R )
b, Hrp S Rl A K B B REAS A, PR AR B dummy _rdintegration WRAE M 1, 7504 05 Hk , 51 AL ZE i
BT AR EE B 5 4R M T BRI P B0 SE IS (1Vy) B HE Al 24 R A o R G I SO AR
—[RX%} dummy_rdintegration #£47 Probit (] A S350 K IR BT LR (IMR ) 5 e, 758 B BOK 396 K R 3 b %
(IMR) VE A3 i A% i 5 AFEUE RNEAE AL (1) I8 dummy_rdintegration =1 BIFEAR AT RIH 4347, 4553
B, 1V, 3 Rt OK IR EE AR (IMR) TE 5% /K1 T .35, B AR SCZ i 04 11 U3 53 A vh il S AR TR RE AR e 4
it 22 100880, EHRBRAEA £ 0 22 2 J5 , S ERRG 06T Ai b B8 7 Mk A 1852 B8 I R BUR IBTE 1% 1R %EH
1E, O 5B MR BT

2. R

RIS GE T HERD , AR SRR T 2 Bk 5 5 4y B BR AR R HOR IR I SEAT L REAS 25 JE Sl &
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RARGEAE SRR E S A B T R A E S B

A SO i AR L R 90 v [ AN S 22 R P A 6, O TR X AR (1) BEAT 1 43
B o LR, SRR A 0T Al BT Ml AN (LS B R e VR AR IH 22

NVRRMS

(—) HLEI o3 HT

1 RAHEERFRAKE

SRS B A Ao B TR R A FH KT A Al BT R A (R SE B, SRR A 4 Sh B 2R A A
B WS B R IS (AT R , 27 LA QBT R AN [ SC B 2R B, BOe 2R AR B B A 7= 2R R
BB T AL GE L P AR AR B 2o, B Al S | L o P S R i A, S K sl R A S B
HEG| % G ATE R RIS B B 2 BT AR WA B SRR T, HBE S UG —
PRAEAIINE , 3 SO 23O LB ROR . S & M Tl TR R & N TR RS AP HoR
XAl A B A 7 WA R SRR T 5 5K P i e s AT AR e AL AL PR SEAA A AE G ST Ak N A1 R
WsBE 42 | S 22 YRR ) LI L3 S A TR A A TR e R R A oA S SR < B AT AR, DA TR K
P R TR AR, A BB SR S BRI AN (B e A B AL B S A AR 7 o, A AR A0 77 3 5 SR B vT
S SRS AR 3], WD RN B 5 R A AR | AR A 70 8 A, S T8 R i 8OR  TE T A o, Al
HRAT et MR RS R IR Vi B R B o M T D e 9 B el AR TR T 305 5K 1, B I ] %
7T A T ) 5 TR R AR SR B TR A R S T S SR i S RS Y e T
B g, Al A AT AT D R T S R, SE B PR E B RS HERR 55 4R TH P AR e e
Bk R i AR S WA A il R AT SE A ST P B B 2R T S 0 AR R RS A SR
B BIRSS , TEARET (4 2 R R A, BE— 22 4l T B T 3 B0 VR A 0 fEL, i Sl ALl BT Rl B Y R AR
B,

FT I, AR B

SRS B 3 A £ TR R A K fe g Al AR L A (S B (H2)

PR VR LA IVE 3 ES

SR A i DA BE R EE AR AR R AL BB RN (A S . SRR S Sh N BER I A
filf WA AR IR SR BOR BT B, (2 BRI B A5 BRI R BT -5 T4k, 2 M 25 D0 A 1k R 6 A
AR Sy i Ml B R M A (S IR R R SRS 16 - 2 28 DI - R M ] B IR Sl i1 BB ¢ (B e AR R
fle G R R A7 7 SIS TR, SR AR i 0 T A S B B R % Al ) R O SR B
Ja AT RUR T L 2248, WE G I St DT IS T B8 oK ook UOR BEAHT P b AR E ik g, S
B AW 5T WK R AT SE P A 7 B s s AR B8 R A7 3l W Tz i U A B A B, R
B HOR BB S X 2 s B 2 T SR EA T 20 408 B BRRG R TUI , DX Bt R Tt e AR 7 54> B 35 15 R A LS
PSR EMIE T XA A B RO BUE , BELE A R ERSER R T A R | ISR P e
SRIREEAHT 7™ it E 0755 e 55 W82 RS A2 SR AN (L0 B, S BT O o) 5 Tl S 1, 4 o QB T - T 9%
M B4 R Y s AT R A AR TR] () M RE 42 SEBR I A A ISR A A R O M AR
Al 58 4 o5 FHSUAS 502 5 0 RE | MR 4 1T 500 IO J) 0 48 T A7 TR e 5 i DR AR R R e e A A R E
HI,

BT AR R

SR 38 1 e P P SRR AR R A lb BT R M S B (H3)

3. 4R FHEREN I

SRR 5 308 o T 1 B A A BT R A (EL A S B BB R 1 R Al SRR SRR T 7
PRSEAL AT B A VA il S 2 P TR B RO AR AT AN S MR R ST, e e e R
JEE B4 Ml RE RS PR SRUMIAL 2 55 i, K% ik i8] 5 s - B 5 o S R A SE L1, Ak A fe L P R R
Wl 55 AL -5 Wi 55 SR UEA T S I g Al B8 LA (6 52 BRI AS E S . 15 Jc , SR & nl #f
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BRI ZRMEAL B BT, MR BT A P i ARE A L, AR B BB N TR BE (AT) KRR RS STk
FOAR il REPRE R N 1T AR AL 57 RE R RE oK, ShAS PO AE ™ TR 5 W IR I, P B2 )™ e 2 e T 44
%%, DA ELvE MR AR AR S AL R . RO, SRR B 0 A RHHE RN 3 8h 28 5 & /&R A2 1k, 9
P B B A e S A RE T o Al AR et (9 2805 B mT B A S A0 00 B R #e 5 i sl ) 5 R AR A
B A A SR e L S RS A, R K T A ML A O B, B IR Sh BB B A S L R
Ja SRR AT T R 5 T A RS B i, 3R T A S R EIR A BE 07, Ak RE PR XS 12 1T 3 S B S H AR
e RS A SR DA Bt A X e O O SR B BT Al S AR RS TIE A e A T, TR
Al BT AN (B SR R 3l ) 2

LTI, AR BB

SRS A 3 A B T HECRE A B RE £ BE AL BET RO AHE RSB (H4) |

LR VA BB M, AR SCA N SRR 5 RE 0% 38 1o 412 T 530 2 3 M T K P DI A L 0 B 2803 B 4 T
W SO B, TR BT A BB SE B, SR bR LT A AFAE (5 A5 o 5T
AR (4) ~30(6) Frs AN PRIE P A KR B 45 R AR @ , 2 — 2R ] Sobel K238 F1 Bootstrap
Bl Bk it — 2P Bk

useful, = oy + a,rdintegration, + a,control + Z year + 2 industry + g, (4)
meditation, = p, + p,rdintegration, + p,control + 2 year + 2 industry + g, (5)
useful, =y, + y,rdintegration, + y,meditation + vy control + 2 year + Z industry + &, (6)

Hrfr e medivavion,, JH A28 53 EAE B R M K- (DE) MERIEERCR (GE) SREENNE (AG) fE S
oy NRHGRE, X RS RE IR AR . B AE R U

(D) BHEZEZRR K- (DE) o M AEN TR RE Xk 3158 REE STl i R S 4R 2 B S R
I FHRE ) AR KRR B b R B B R A IR A T ER BT KT o PRI, AR SO s SR AR A6 i
5 R AT BE W 45 4t O T N TR RERAR AT X B AR IR | B R AR IKE KRB E AR K K
B HARNR A TR 20 5346 bR 03 88 B AT SE 1, T X HE AT P B AL 3, B @ i3y, 3t
Al B 2 2R A AP R SRR 2R R K 1 th A RO A S0 25 SR DLER 4 19 (1) 51 A (2) 91
(1) N LAEHEZ R A K- (DE) VE N Wi AL B i B8 i SR & (rdintegration) W R AUTE 1% /K7 IE
3 LSRR A4 T TR R A K. (2) 50 LA i A 18 58 B (useful ) VA Wi B0 1 figk e
A SEAG (rdintegration) W R EULE 1% 7K F T 1E 035 8085 2 3 R HIZK - ( DE) 1 R 1% K7 R IE i
= IR, (2) 3RS 8 SRR (rdintegration ) W) 250N T R UE 0] 5 25 5 vboxk i 1% |15 288 0. 174,
Wl HA SR 38 5 B T B S TP 2R T il (B 52 B TR A ROV AR . A, D DRI R A S
PR HETT Sobel K56 A1 Bootstrap H BIFEREE . Sobel K556 R EULE 1% /K 8.3, Bootstrap H BI ALK
A5 RAE 95% 1R MG TE EAR X AL 0, #F—P Rk T A B SR A HACE b A PLl e e, Bk
SERARRYT, S B 38 3 52 T E 2 R A A A Ml B8 Bl B A 5230

(2) PRI HERCR (GE) , RS RATZ P it , AFE SR R 01 A SR Hi A (R sl . B
PR A i 7 SONBERL BRI (GE) = In (365/ FEAF ARG AR) o Al B A7 5% J) P S0 bl | i B 70 300 v 2 A ple | 3¢
Al AR R BE R R o DA BERCR I v /e RS A S 285 R DL 4 19 (3) BRI (4) 51, (3) B AR B2
R(GE) VENB AL it 4551 WoR i B8 1 S8Rl & (rdintegration) W 1019 R ECTE 19%7K-F-F 1 .35 L9
SEER AT T AR EERCR . (4) S0 LABTHT R ML A 1852 B (useful ) VE A w20 o, i /22 B SR &
(rdintegration) W IV ZRETE 19KV T 1E 8.3 (W EERCR (GE) B 1R1H RETE 1%/K-F T 2%, S5IFE
I, (4) 5 AL SRRl & (rdintegration ) Y 1T UH 28280/ 7 5 8 1] 051 295 2R vpox 10 1) 1] 09 2 8 0. 174, 156 W 512
Bk 308 1 D A B SRR AL BT R AN SE B TP A ROSAFTE . A, S ORAE 25 2R i R e M i 1
4T Sobel 556 F0 Bootstrap F BIMEERT 56 . Sobel FrEGAE 1% ‘o 25 PEZKSE T 38 i 46 56 Bootstrap ERIEY =S 2 2
S5 RAE 95% 1R MG E BAR XM AL 0, #F— P30k T AL HE R SRR A th A WL e, IR SIS
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RARGEAE SRR E S A B T R A E S B

ST, SR A 1o O A R LA ol Q97 o (8 152

(3) SCHEMAIV IE (AG) . SCHENRIIEFE S Aol T 68 F 25 R T S e 0 e L 57 0 e
A PO K BT AR AT IR, 244 b2 A 60 T A e O B ph A A i, TRt A S
M AR RV ) O | LS 0 2 T 2 SR ol BRI X BLRE A b B
TR e T ISR 2 | FED (ol S B T 7 W 1 3 OB BTG U 1 B 99 o
KIS ST 4 19 (5) FUA (6) B, (5) 91 LUGHE B B (AG) FF h i i B A A A 6 A it 5 4Tl
(rdintegration) {1 FIA FACAE 5% KT T IE G35, WIS & LS 3T T (L BBV RE . (6) 91 LAQIHT TG
M2 3R useful) VAR R A it e ik ST A  rdinegrarion ) 19 81V R KU7E 19K 7 T 1F 835, ik
FEO LI (AG) 1 KA 197K P 6 535 5 AT S50 A5 30 ek 45 PR ENRL I3 15 K 30 4o M B0 ol
SR ARAE ., SFILIRIRT , (6) PR AS 1 SR A ( rdintegrarion ) 1 111 2% BOA SR /IN T Hafis 1] -1 25
SR 19 10 6 0. 174, LA, 5 S Rl b | 76 HE4F Sobel Ki3 A1 Bootstrap [ HIAEERR R, J
i1, Sobel KrgTE 5% 0 3 KT T3 Kk, Bootstrap 11 BIHTRE KI5 SL7E 959% 15222 6 1 8 135 B Il Py R )
B0, B IRE T 4R FHECEEN R 19 A U AE 2 . E RS SR | S0 A a4 P 1 i 2
e BT L R SR

BEAN WAL F AR ST 2 2R AT DR A L B 3R B THchE 0 LI 5 A3
BE5 HAMH 6. 5% 17. 9% 7. 1% , 35— 5 5t 36 S 50 2 80 S5 A eSS 22 20 LK T A
REGERCHR AT = LA R A2 ol B Rl O LA S B BT 5, 0 A8 1 B
b B M (5 B B0 K TR S B 2 R PR K T MR FHC R B . 50 T A e T , S50 4 14T
BT AR LR 4 B35 (ORI QIR B A7 D DRI T 45 ), 88.3o 52 e SO B 5 ek
(A, RERS L= AR 0 SRR BTG T 00 13 Ao Ll 7 g M 0 52 80 TR o
RO TR, TSR 2R PR AT 0 VR B R, A7 90 T 01 1 MO Y T K0 6 72 10 5 40 (R 4
S M LR AT LRI . $E TGN 0 U7 WA AL ST LR A 7 5 11 5 e I
LA 1 010 I 5 P 2ol PR 15 M 45 SR 24 SR 5 AT AT B DRL B — % o A 08 5 441
TFHRAERCRA .

F4 PAYEER
- (1) (2) (3) (4) (5) (6)
SCHL
DE useful GE useful AG useful
DE 0.1357
(8.071)
CE -0.539™"
(-16.042)
AG 1.026 ™
(15.774)
. . 0.084 ™ 0.163 ™ -0. 058 " 0.143 ™ 0.012* 0.162 "
rdintegration
(4.181) (3.753) (-4.679) (3.362) (1.986) (3.759)
il As B Yes Yes Yes Yes Yes Yes
. 1.079 ™ -1.657™ 5.140 ™ 1.259 ™ 2.303 " -3, 871"
Constant
(8.916) (-6.745) (65.052) (4.182) (61.596) (-13.425)
Year/ Industry Yes Yes Yes Yes Yes Yes
N 12249 12249 12249 12249 12240 12240
adjust R 0. 479 0. 462 0.351 0. 476 0.076 0.473
Sobel H % 3.712 (P=0.000) 4.491(P=0.000) 1.971(P=0.049)
HA R i L 0. 065 0.179 0.071
Bootstrap 4656 [0.006 0.018] [0.016 0.047] [0.004 0.026]

T 77T R ERORTE 10% 5% 1% B3R R ST N O 2 R IR BT S A B AY ¢ GEH R Sobel #2580 P E/DT 0.1
FELEP AR 5 [ 124 Bootstrap H BIFEAT I 95% 1% 25 18 1E B F X ], Bootstrap H BIFMARKE: 95% 18 1E EAR IR & 0, WIFAAE A 3800
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(=) RS

11Tl R

TR ARAT A2 v E R B A R g v 8 g a3 AT Y A B 8 45 B B BOR Al BB BIF & i
WS B, SAERHHEORIT AR LG, AR B 07 B S X A R R AR AT
Al B A R4 00 SR A A XA BT R ML A (8 S B AT RE L S B S, Xt A SO S R on
FIRZL S 1 43 JEABe K Al 3 20 A e BT AR A Tl 5 3E S BB ARA Tl , I3 AT 40 [0 U G 56 S B0l 45 % £
Mr B EDIE A SR o AT S B AR I AE R LR 5 0 (1) FUAT(2) 51, 45 R R m BHEAT Ml S
& (rdintegration) B35 J1E , T AE B ARA T SEECRRA XAl AT b A (B 52 BRI R 7= A2 5 ), 3K 1 B 5K
B G R ERHE AT ML BB R M AN (B S BB 4 R TS s A R Mg E T AR SCRY T

2. IR R Bt

SRR A SR bR B BRI AR R HOR USRS N B BT S TN SR R AR A A B T
PRIEAR Y (BT 25, 32 T+ Al S Bl 1 BR324 20 i Ml B8 91 355 3 1 2R % e A Nz T A1
AV B R AN E A S, R AR K S i A 3 DX RE A% 4R 3 AR AR5 G138 AR, A8 5T Al B B
AR SR S kT BT, DA 1 5 S AR A A BT R B VR R S ERAIE R ST, AR SO ST Ry
P AR 735 Y T A b DR Ry R AR AP K T 1 b DX T A B 57 Ry R AR A7 7R S 3 T )
DX )RR A AR AR AP AP AR L IX 5 2R 5 R R P AR AP R a3k T A B, B 81 R R AR AP R
ST Bt DX DU A BN AL BT — BRI ATR AR AP 15 i S IR 55 BORE, TR AL 4R AY TR AR
SR BT P AL 5y T S T 58 3 O Al 4E B R RS VAR R B R TSR A T B B 3Z
FE O TEBCEERS b DU AU A O B Al BT = 1 58 B R B AR T BT T R B 3R A T
G iA ] il L R P SE SRR R i (E . R AU BT AR B 45 R UL 3R 5 19 (3) I FI(4) 51, 45
e WIFE FAR P AR AP K P 155 08 b D SRR S 38 T TR TR P A DR A 7K P 20 L DX S 85l %o £l
BB R (8 2 ] 520 3K 8 R KPR AL A XS R SN A B T bR Al 205 RS M A
(EEPESE

. HFEMZESRRY

B BRI R A SEER A (Y BB — O T, B AR Tt i TR K T v 8 b DX £l Y
B 3l Ak is FH IR | =0 | DX A5 B M BCA R | T ELRE A% S8 N % By AR U R %, AT 4 7 1 4
b A BE AR EE BE HTRE T, Al SRR A T AR [ A SR 5 S — T, B IR AR IR it R K R Y
b X REAE AN R Al Bh 7 it R AT g R E (8 i S T 4 32 A Ml SRl 5 R, AT — 25 5 Al
(7= it 4 7, AT AR A2 ol AR R A A S B0 AR S 48 8 SA vl R g % (1 480, DA b T G
PO 3t K 3R Sy, XS R Al B TS AT e R 8 AR e | D420 2% 41 B2 1) = 0 (2 50K Al T 7 b X 3] 43y
ey BB A s s BUR S REAS D F R e S BAR P A AT S A G B R Rt S SO Y
K 25 SR L3 5 19 (5) BN (6) 51, 45 R 3R B S AR Rl A7 E 280 il it A 180 7K P v 3t DO Al B 7 ol
B S0 AR E )2, 30 B A 5 i a1 it A T /K S e b DX, SIS ke b 1 i M A 1 S B 1Y)
FETHERIEE A 3,

4. EBRNERRE

HMERE R A AT M E S  H BN R —, RIFIERIIAEL, BEE A& R Al S
G EER TR AU T 7 5 3R T ERCR I T RE , 2 M0 R AR A Ml Rl B¢ AR, 2 Al 837 2 R S Re s o A
My FR B WAL A T3 28 2 F1 58 FERRAR Al 28 2 A (4 [RT e, B2 28 1 Aol 0587 772 o 8 T S 3k 3, 2 i 4 2 £
BT RDLAE A SEEL, A SCS B R RS IR 80, D28 IR BT 4 B A 17 R A A AR
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Integration of the Real Economy and the Digital Economy on the
Realization of Business Value through Enterprise Innovation

Wu Chunxian, Yu Fulian, Zhang Jing
(School of Economics and Management, Shihezi University, Shihezi 832003, China)

Abstract; Promoting the integration of the real economy and the digital economy is an important approach to drive the transformation and
upgrading of the real economy and seize the commanding heights of international competition. The Integration of the real economy and the digital
economy emphasizes “taking the real economy as the foundation and the digital economy as the support”. Based on the real economy,
comprehensive, all-angle and whole-chain transformation of traditional industries is carried out through digital technologies, which can promote
profound changes in production modes and innovation modes. The realization of business value through enterprise innovation is the source of
motivation for enterprises’ sustainable innovation and the fundamental for creating a sound innovation ecological environment. In-depth research
on the effect and mechanism of the integration of the real economy and the digital economy on the realization of business value through enterprise
innovation is of great practical significance for promoting the high-quality development of the real economy, enhancing enterprises’ core
competitiveness and international discourse power at the current stage. The realization of business value through enterprise innovation was
measured by the stochastic frontier model based on the idea of the innovation value chain. Chinese A-share listed companies from 2013 to 2023
were taken as the research objects, and the impact of the integration of the real economy and the digital economy on the realization of business
value through enterprise innovation was empirically tested. The results show that the Integration of the real economy and the digital economy
significantly promotes the realization of business value through enterprise innovation. Mechanism analysis shows that the integration of the real
economy and the digital economy promotes the realization of business value through enterprise innovation by improving the utilization level of data
elements, optimizing supply chain efficiency and enhancing agile responsiveness. Heterogeneity analysis finds that the promoting effect of the
Integration of the real economy and the digital economy on the realization of business value through enterprise innovation is more significant in
high-tech industries, regions with better intellectual property protection, higher level of digital infrastructure construction and better business
environment. The above conclusions provide theoretical support and policy enlightenment for how to promote the realization of business value
through enterprise innovation by the Integration of the real economy and the digital economy.

Keywords: integration of the real economy and the digital economy; innovation value chain; realization of innovation commercial value;

improving the utilization level of data elements; optimizing supply chain efficiency; enhancing agile responsiveness
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