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K SPSS 23.0 Xif #7485 2 [ AR L HEAT /04, HARZE IR a3k 1 Fizr. Pearson AH2%
RERIR, D1 LSRR TE 2 AT ST TR 2 5 A A (B A3 I R %05 %04 0.178. 0.156,
Hik#|T 0.01 1REKN, VLA EGSOHETE 22 AT SRR 2= I E A)iE
IEARR R MBS AR A A E GG I R %08 0.152, HIARI T 0.01 1E3EKF, B
WA St A A B BIE A IEAH G K R s D7 SR GO 78 25 AT ML SO B8 VK 22 5 R s A )
FH55 2504359105 0.101. 0.093, HIFILF|T 0.05 (2 E/KF, #iH0H o eyg 2. 7l
GOSN VE 2 5 A IEM R R g5k 15 5ng AR S HOC R %0Ch-0.087, H
IEET 0.05 MEFEKY, BTSSRI F AU Ry RIS IR N A
LR IR AN B 5 Ak AN A3 A 5% R 2053 71l 0.240. -0.058, i A RIR IR TR IN B 5
ANANMEANIE 2 EAHDCR R, TR IEIN B 5 A ANEAE 2 FUAH O R .

*= 1 TEEEXMESHT

Variable Mean s.d. 1 2 3 4 5 6 7 8 9 10 11 12 13
1.Size 22.391 951 1
2.Age 11020 5670 369" 1
3.Board 8.520 1.578 263" 241" 1
4.Growth .224 241 -.073 -153" .039 1
5.Nol .293 121 226" 119" .033 -.047 1
6.State .280 449 237" .505™ 267" -163" 379" 1
7.|Hisgap| .021 .026 -.098 -.038 .034 -.021 -.059 -.032 1
8./Socgap| .008 006 -183" -.052 -105" -.008 -026  -043 058" 1
9.5c .194 .153 .007 .025 -.025 .036 .031 .077 101" .093" 1
10.Com .071 .058 -.007 -141™ -.023 -.012 -.051 -.062 045" 159" -.087" 1
11.Uas 1.336 781 -322" -141™ -104" -.038 .008 -.065 .028 .056 176" -.045 1
12.As .298 .374 -.018 .067 .029 .045 -.059 -.084 -.026 .105" .083 .098 .021 1
13.Tobin 2.032 933 =317 -105" -.025 .044 -.045 -.093 178" 156" 152" .022 240" -.058" 1

e o** fE 0.01 K (D EREFEFSG: * £ 0.05 KT D RIFEAR.
4.2 g

FEEATRVA T 0T, XA BT SS, e ie i 2107 2K 1 (VIF) #/N T
2, ULHARIMLE) H AR E HEEAGE L EoTlktE; DW BN 2 4, AMEERFFIM N, b
PRI 2 e B, BRAFA 2 B mA M 223K . KA SPSS 23.0 X & A8 & 2 [H] (1) %
AMER AT RIS, 32RO A R A BN ) 22 TG R A A 5 SR AR 2 B, YR AR Y 22 e [l
ST R 3 frr.

(1D ERPIATIS

NESUEER Y HL, ASCREE PR 2. fEF &R B IR b, R P SR SiBUH R
ZSIT G R I Z NN R AR, 25 5B R P Sh S U s 2 (B=0.143, p<<0.01) Al
ISR R Z= 0 A E i (B=0.107, p<<0.05) ¥ T3 IEMm, NHE® H1 75
B IEUE

NIRRT H2, AR TR 3. 7EH & IEHI AR B IR b, R AR AR AR
VAR, &k B R AR B LA E B (B=0.157, p<<0.01) &2 [E [\, R H2
13 BIIE .

NEUEE® H3, AR 7R 5. fE5 & IEhIAR s 1R b, R P SR ST TR
ZEAATN SUSA SR & 22 IO BB A, S5 SR sh S 8% % (B=0.103, p<<0.05) #
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TSR 2 (B=0.089, p<<0.1) XJARHEAR §A 3 IE Mz, ik H3 132 5%00E .

(2) HIr 2R A B

ISR HA, ASCRIE TR 6. AR /1 SRR S0 bR i A5 2 FIARAY 6 iEAT
SN, RIS LERT AT, TR HE A AR R B AR S, 7 SE SO R 2 6 kAN ) i
(B=0.129, p<<0.01) MszmufisR iR, HREE FH&EHR: 1T SRONE % 20 ki E
i (B=0.095, p<<0.05) HISZMAUIREZE, HARME TNHEEH. HhEREE RS0 kA
flit (B=0.134, p<<0.01) VI9AH B LM, iR R0 GRS A 55 1E ) Se STsi B2 V%
ZE AT SN A 2= 5 e AMEAIE 2 R B F A ER, B HA 3 2510F .

*2 EHMRPNAYE L TEATHER

. Tobin Sc Tobin
Variables
Model 1 Model 2 Model 3 Model 4 Model 5 Model 6
Size -0.345%** -.0324%*** -0.353*** -0.006 0.017 -0.326***
Age 0.041 0.041 0.042 -0.004 -0.005 0.041
Board 0.069 0.067 0.077 -0.052 -0.053 0.074
Growth -0.067 0.069 0.058 0.055 0.056 0.061
Nol 0.053 0.057 0.053 -0.003 0.001 -0.057
State -0.057 -0.056 -0.074 0.104 0.106 -0.070
\ H isGap\ 0.143*** 0.103** 0.129%**
\SocGap\ 0.107** 0.089* 0.095**
Sc 0.157*** 0.134%**
F value 8.125%** 8.122%** 8.693*** 0.722** 1.491** 8.241%**
R? 0.112 0.144 0.136 0.011 0.030 0.162
Adjusted R2 0.098 0.127 0.121 -0.004 0.010 0.142
AR 0.033*** 0.024*** 0.019** 0.017***

VE: *E£IR p<0.10; **5E£IR p<0.05; ***FIK p<0.01
(3) 715 Rh A 56
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S 10 AL SR BE T 22 5 e AR B 2 TR G 2R S B 7w (T S 4R

SRR A WAL % YR PR R R S B RN PR RS AE AR IR I AR B IR
IS AL (As*Se) « ORI BEUR N B <& A2 (Uas*Sc) , JRXTAHRLFAS B HEAT 1l
AL B 5 FAH IR . ARAEAEAY 12 (R 3) Fiw, AW 5 U R B <l s A S 14 58 ELI00S Al Ay
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BEEL P i 3 R £l 1) 3 ]S 21 7 1 PR R4 P
* 3 WHHNZTEADIER

- Sc Tobin

i ] Wil s Bl 9 i 10 11 W 12
Size -0.006 0.027 0.030 -0.354*** -0.310*** -0.309***
Age -0.004 -0.024 -0.030 0.041 0.042 0.033
Board -0.052 -0.052 -0.057 0.069 0.083 0.082
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Growth 0.055 0.052 0.033 0.067 0.063 0.077
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State 0.104 0.109* 0.098 -0.057 -0.077 -0.075
|HisGap| 0.107** 0.129%*
ISocGap| 0.106%* 0.024%%*

Sc 0.141%** 0.006*
Com -0,106** -0.107**

Uas 0.129%* 0.099*

As -0.085* -0.052
|HisGap|*Com -0.086*
|SocGap|+Com -0.137**

Uas*Sc 0.114%*
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R? 0.011 0.041 0.058 0.112 0.157 0.173

% R2 -0.004 0.018 0.031 0.098 0.138 0.150

AR 0.030%* 0.017%* 0.046%** 0.016%*

VE: *RoR p<0.10; **FRIR p<0.05; ***FE IR p<0.01
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The relationship between performance expectation gap, strategic
change and enterprise value creation

——Based on the pressure of market competition and the
regulating role of idle resources

Guo Tao'2, Ding Xiaozhou

1. School of Economics and Management, Harbin Engineering University, Harbin,
Heilongjiang 150001, China;

2.Heilongjiang Regional Innovation Driven Development Research Center, Harbin 150001,China;

Abstract: Value creation, as the fundamental survival of enterprises, plays an important role in the
development of enterprises. Based on the theory of enterprise behavior and strategic management, this
paper focuses on the process mechanism and situational conditions of performance expectation gap
affecting enterprise value creation. Through the empirical test of 395 listed companies in China, the results
show that: performance expectation gap can promote enterprise value creation, and strategic change
plays a part of intermediary role between them; market competition pressure plays a negative regulatory
role before performance expectation gap and strategic change; unabsorbed resources idle plays a positive
regulatory role between strategic change and enterprise value creation. However, the idleness of
absorbed resources plays a negative regulatory role between strategic change and enterprise value
creation. This study is helpful to understand the intermediate influence mechanism of performance
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expectation gap on enterprise value creation, as well as the situational effect of market competition
pressure and resource status quo.

Keywords: performance expectation gap; strategic change; enterprise value creation; market competition
pressure; resources slack
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