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H1(2)H Conceal hat [P [E1H RELTE 5% /KF LR ZENIE, Bt — 0 EHIE 1468 8 15 I Bk AT 4l
SR PE B HT A IE 1 B2 . Kleibergen-Paap rk LM 45 11 & %) N p {H /M F 0.01, $E 480 504 2B
. Kleibergen-Paap rk Wald 4t 11 & K T Stock-Yogo 55 iR A6 56 10% 7K P L 1k FH1E 16.38, 5
255 T HAR B R % #f— D Hh, AT HE Ager 55 (2026) (1 ik, 7858 — B B fd H Lasso [A]
VA H AT A R, DLBR A AR ok B ) W R o B (3D ME (4D, Artention H
Conceal_hat W10 )3 REYLE 1% KF LR EFENIE. Rz A, A3 H Nevo #1 Rosen(2012) &
H AN 58 56 TR AR B VR g AT BUBRE 0 A o AN T 7 VA SR TR AR B R ZE WU A 5 U R —
H, LANAEZ RS REETMAHIRIT M —8, H TR ESREDHCREEZESS T N ETE
HREBURAHRFEE . 45 R Eom, v T 58 2.6399, 5% /K-F L EAE X 18] F 7 0.9851, ¥k
T 0. AT, EH THRHESEE, KOS IRIRIAOL,

(D Faa A 56

N T B E A [ T 2 SR RS, AR SCTT R TS A AR A R S A O R R AR
B AR A XA SR F 1) 45 70 DL GV R SR 2R R g0 38 v 4 [ 5 RN 45 — R A Fa g Ve da
o BARRIGLE RIRW, ALK O IR R B R, ©

N ALEHI

AL AR o B i HERLBE (S S R AT D iR B R E BOR YT B 1 T 3 WA RE T A
B 7 Ay = A SR TE R AR A SE BT BB . 5 %5 © A SCER 0% (Di Giuli A1 Laux, 2022), A&
SR P B B A v A A AT LR B0 o B — B B Al v A N B A S BRSBTS e AL
R, E bR A5 BUALH]AS S A E, TSR RE R B VR R BT 2B B KAk s
Jo M BT B AR A (A AT R .

(OHEARE BRY

% & B AT A% O HAR M 8 XU M DL R, AR SO AR R IR T RO T R R e
M) K AL & (Litigation), B4 A0 5 A B 8E 15 B BB 2 5 A B T FEAR Al 61 35 R B 1= o 10 18
o LA T, ZO R R it 5 i BRI 5 B2 T 4 b2 i IR B AR AL B R 1
b A BE R S e TR E R E R, Sl RUF AR — AR R R L IEY
BA . &4 F5ICOMBICO RIS R TR, Conceal 1IRIHREAE 1% KT F 82 96, KM 4
R BRI PR T Ak B kR T RIVF AR . Litigation hat W51 V3 REUAE 1% K R E R
1, BUE T FIR A BT BB R A% 0o T A T B UG 2 XoF A ol 52 5 14 B 3 7 AR A R s . A 4 3R
FKW, NS B REECE B TR 5 T (5 BT R & RS B, FRAKTE 0 T2 & b Bl
SR B AT RE A, 2 T IR AL B RS T .

(O RE

9 1R et 8 A L B mT A E I 2 v T 3 W B 77 SR AR Al S PR AR, AR SO 32
i ik (De Loecker F1 Warzynski, 2012) & F A0, 450 A 22 25 77 H 530 R0 N A 4 2 L) B2 7l
W2 (Markup) . 3£ 4 51 (3 M H| (4 K145 R 27K, Conceal W R REAE 1% KF LRZEH
1E, BUE 7 REE (S S R R 08 15 Bl 4 b AE T 3 1R ) AR A IS AR A AL o Markup_hat 18] H
FRHAE 1% /KF B8 28, Ui B3 A 5008 1T 3 WO B 0 8 A Mk T DU sk A7 4% in st 61 8 Bl 3
WAL s NG R 2 A A 0 R TR, 32E T SR A b A R B . T L, B A R BRE nT DL I 4 v
50 400 T I AE S A T TR O RIS 3 58 T Ak AR (R0 2 XU, A B T 38 S T A ) T A AL R B e N

O ZRRRG], BRI RRIR, BFEFR.
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PUI B (Patatoukas, 2012, 33E T 4 5 17 7 WA B /7, 3X 447 ) T4k JF f B I SE K e B2 B K
1) SEZ J5i 4 BT

(=) 25 AR

TR P S R X — AL R A S, A SCARHE Yu 25 (2023) H i, {8 ESG A T ¥ [E
K i B AR A N AR AR B (News) » V% 4 FI (S FIF (6) K 45 H 7R, Conceal 1713 &30 AE

5 REAE 1% 7K-F B350, SO 1 8k A7 i 23 hn R /g B 2 T I 1) A b i g, AT
BEF NG (HIE 5, 2017 . [ T H T80, FR g5 SRR 72 XU LG4 T #R
QT o I = = 1 |47 L o 1o | Al L RN A S B Il Pl N 1o e = A TR e
PE AT AT 22 W A6 AL L B 77 AR A GL N, 51 R B AR LR A T 3 b A b TR ARl 1 AT R GE
(Liu %%, 2024; X = #E 55, 2024) o A SCH B HEWT, (5 R0 4E (5 B B Bh T B A A Al i i 1
72 ARG, 3 T v A S R M BT K

x4 NHEDH

Q)] 2 3 4 (5 6)
Litigation Patenti Markup Patenti News Patenti
Conceal -0.0037" 0.0109™ —0.0565"
(0.0014) (0.0035) (0.0270)
Litigation_hat -18.4768""
(6.7078)
Markup_hat 6.3870""
(2.3233)
News_hat —1.4987"
(0.4521)
P A & il i i Eetal i il
I RN Pl i Pl i P i
IR 36282 36282 34413 34413 30958 30958
Adj. R 0.3046 0.7408 0.7064 0.7436 0.5176 0.7577

N EREMES

PR BT SCZ B, A B (5 S R R TS 2 A S S PE BT, MU TR R i LA A
J A 2 18] RO B A o 1 S, AR SO B R A A B A T 555 Rl AL A S KT
PR Fm i A EREAT R BT LG A SN BHT I Bt B B2 Y A, R TR S L
b WEAAE B IR AR S AR BUR] I DR AP =AY AT S S 0 A

(O f 55 B A

A BT TR T, A N (5 U2 K58 AT B 2 0 Jai] £ b R B R B8 CR I 845, 2024) o BRIk, Aiolk it
o7 A5 J2 0 SR EEAE b U W] A9 1k AN R A A B TR R AT BT o A TR Bl B O 3 I e A &R

O 5 8 FUBRH_E T Al B B (0 A PR T (PN B £ 2 3, BRI b T T e PO 1 00 B K ™ B A e 22, A S
N s i oy 7 T B IR A FRE AT 1) P G0 0 R e U 7 228 UG 3 — LA 3, 6 2 T LA 5 30 A i ol F) 30 57 £ IS B R B v
ESG i i # [ {3 Hr bl /> .
@ ZRMRRA, 5T RRIIR, %3
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N A5 55 il TR RRAS A 1 Al k) B A R AR A TR BN, BRAR TR DS B R A MK
ARG BRI SN RE L £ A S 0O TR 1R 7, 2009 B, 28 S0 F)
B SCH B DL B B AT S5 R R A . 45 R R, (R LB R R ROnT Al S 5 M BT 4 A
FH 32 AR LA 57 55 ik B A O AR B R A, b B A ol 48 5 L R 65 15 JS AR 3 B Wi A AR O A B, B
I B R A 8 B A5 B B BUR AR A 52 I 1

(DA IR B K

L B 15 . BRI BB 75 35 1E R 3 XoF A b S 5 14 038 1R 8 iV At B e D 9 BRI B
BURALE] R 75 RE15 2 A ZOS AT o 7EAMBIE BB 1G58 T, (N A5 5 BR ek e 1fd 2 4l I & It
% %% $& (Shang 1 Chen, 2025). W %:% 5 (Huang %5, 2024) . MV EEFLCE e = 55, 2022) &l & &
AT IR T A . ARSI A (2024) B, A5 I BLAL) 150 5% 2 450 M b ) 52 B M B UK
Fo BTN AN H, SR TEE RSB R ME BRI MRS58 4R 2R,
P R B A5 2 BB A b 2 53 P ) 3 1 02 A ) 2 AR I AE A1 30 e B K PR AR, IX— 45 R
EHIE T Rk iZ 5,

(OHEHAREF&SE

P R B A5 2 BRI BT 02 3 RN AN O e T 32 B A A A ) AR R, e T
BB A A0 AR B IR BE 77, B SZ B LW S O T R DA 0 4 R SRR I ) S . A
BTEFREHRNEE, HARAEREES T H TR E S K- Mt ERKgRE, T2
MEEAERANEME. XREEEARIDENBZ S HEEIRENCBHEAEE, WO
AL NP ) T2 ek 2h 2 K QBT A SR T TR S, R T Dk o VT A AL R BE (S SRR 1T AT 1k Bk
Ko KSRGS QOO MMIE, tHHE TEAE & EANMLEL. SSRER, HAER&E
EE A5 B v 1) A b E AT T R Al B Ak S B A S B S NS OGRS B IR LR A, TR T AR B A
S BN SIZ J5 A €01 3 1 I [ e B R R 3

(VYD 52 7y 4 A L

A R A5 R BRSBTS 5 6 B 0 52 e K RN B R TR A =, R E R S M
o —J7 T, TR B AR G A, BT K& P S AR B R B RS B A o L B e, Ak A
AT Gy AKBE B 48 8 R B S R, A8 o U5 18 IR R i AN 2 T B M T B B PR R BRI R AT

AR, 2 b BRSSO/ N  ER A AR B, R R T %A 5 U7 W RE R R
S AL o E A A M BT X 6 T R RE R AR (A R B S A 1 O 5 B < R AR AR
/I A MRS F R AL S0 T A AL BRI BUR B R A R L, LA AN AIE = T AL 5 A
TR K o &5 SRR R R R B AE IS S A b S S5 BT B 52 R R B AE BE B A EL R
RARE AT B2 ONIE. & EUHIKZ, BT ICERRAL 5 07 2 & B IEW KRB O BRI,
ERERAREAR N R DB AR FE R VRS .

CTOBE RS B AR L

6 e R TR AL R AT A5 B B FE IR AR A AR A 2 AR AR, (it N BE AT SRR ) B e 2 RNt 2
2 BN AbAE B EE TR L LW o 2 A W A AE S A R R P S v I, S5 0 TR B SR Al
Wb R Bk R L (28 S5, 2024), X6 N 45 52 5 U5 {5 S B0 4248 5 SRR A BT B o AR IX 1 BE
s A5 BB X T Al B AR ) PR 47 RO B 2 T B o A SO S R PR A (2022) 19 T
%, A T 2 ] AR R IR A G T RV SR LU AR R A B R AR AR A B . S5 OR B,
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Conceal {1181 7 Z HUAAE WA A5 B 15055 A 8 SR IO REAS v B8 25 O T, FE TR A J2 90 e R P AL
MIREA PN 3, SO T R SE AR

ORI B RNE RS

S A 0 TR KRR B A 925 DR 9 BE 5 0 ) S 40 T B0 MNP 2R 4T D, S Ul ALk 13T (1) 5% B
| B2 O B (BRSO3 48, 2021 o 8 AR AL RV OR 37 31 55 1 3 DX, Aol BEAT % R 1 4E B B A
S S B hAT R K, DRI i b AN 5 A B 1] 2 T D 9 0 2 SRS, 3t N B A R BB
A M OR300 B ke SR WA B AT 5 T 37 WA RE T RO DL R . 4 S OV SR (B SCHE 4%, 20215 VB 4L
FBANFETLIR, 2023) IHGE, AR SO A M B 78 H DX SR 7 B0 1] A LA 1R 350 3 175 100 R 5
KR BRI RS I o S5 R &7, Conceal 1181 VA 28 B AR JAR 7 BUR] I R 97 8285 A o
D9 I, TR AT 2 W H A SRR R R DR AP 0 P S AR K M X, A ol 3 o R N A S BREOCR fR
PGB R B TR SR 2 AR LR B

t HE—B o

(= B 2 S5 1 48 5 O B e 2

S 0T AL SGVE LT A | B S RLEE RS 5 7 RS BB BEE I O, 2 N BRI
(0 N B A S AR P S AR AR R o T SRk N A B KRR A b S BT BT 0 32 4R BT, TR
AT DLTIUM, b U0 A M S m) 45 5 A A v R BT (R o RN R R 2 55 T BT Ui Al 58 4 R RS
BHREA . 85 IR, AT S 1) R 2 AR 1A A Al N A S R 1Y) BT R
TR T A7 AE % 7 S a4 58 O FEAS, 3X — RUOR IR AN 3% o AT Ae 0 R R 2, 8 A AZ O B R 61T
TEAE I T 5 7 Ak SN 7 1) S B R A RL A S W) A0 ¥ 4%, Sl I T KA I T 0 B ] 4 2 P E 2R R A
AN KRB RARE B AN, JERT TR % 7 I 1) 45 i 32 e Bl 77 it 25 1) R 8 65 4 200 46 T
EE, SESSVRBEARGE LA CBEEE /. FiRg R 55T 5 &8 5 L
JBE A G A T s 1) < SR B /D K 38 B AR ELRE R, MO T PR R EDAIE AR SO AR 0 A .

(OB R SRR R 2 1) 22 S A AE

% 18 B % NI R R 22 By A5 S BT S I B A A RS SR R RT RE AR AR AN IR, 25 A5 IR R A it
IR P A 5 R T A b S 5T A 6 I PR 5 Wi 2K 2 1 o A7 AR 22 S AR SCAK A RS HHE AR A (2024) 1 i
%, BT IPC 73 285 H I Ak & B & R 2 5 90 SR BEAZ O R U, 73 K G B AZ O BOR T A
¥ 5= (KeyPatent) FHE e §E 4% 0 B R T B B &= (NonKeyPatent) 1 N R BEAS &, FFK 4% O i B AR
B RN S BB ( CusConceal) FIE B 7 A5 B2 Ba ik ( SupConceal) » W5 S 7w, AR A5 B
W FBERT A b S 5T BT 0 4R A F 3 AR I AE OCBEAZ O BOR QIR B, T2 {5 B RR 00T Al 5k
JoT P B AR kR DU AR B AE A SC BAZ O B R BB b o X b B R R A, — D7 T, B A b BE
SEEFR AN, R RRAL I P R O R AR AR HE L B R I S HCE QU B RS B, HERR
5 5 BN T MO R TR S AL O BOR BB S BE O B 3 s Sy — 5 T, T i ALk B g
Wy et b, 2% B B R T 7 AR A ROORT SO R SR A T 3 O e A A AR L, B s DL T
5 1) R AR G 22 A REAE (0 G108 S F =45 I8, BT 25 7 A5 5 B sOnT 3l 9 B8 % 00 5 R BT 1 52 1

© TR SRS RATUR, B 6%
@ I F R TR, ASCIUME T B Pl AR T L A A . B0, ik A 2 Ak B R FACBESE, Ak B MATHE £
Ak A FIME B (B AL B Al A BIHTFORZ 7 Ak A 4558 1Ak B 115 B B, dalk B AFTE AR Y b e S e 4
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x5 BREERBMENEESRENERNLIER
Q)] 2 3 4 (5 6)
KeyPatent KeyPatent KeyPatent NonKeyPatent NonKeyPatent NonKeyPatent
CusConceal 0.0251 0.0048 0.0572"" 0.0529"
(0.0161) (0.0186) (0.0213) (0.0255)
SupConceal 0.0436" 0.0404" 0.0431" 0.0086
(0.0170) (0.0194) (0.0233) (0.0278)
il A il ] Eetl il il il
I 5 R L il il ) il il Pl
WA 36282 36282 36282 36282 36282 36282
Adj. R 0.6278 0.6279 0.6279 0.6807 0.6806 0.6807
INERERTR

e SR AR A X T R A BT AR T I T e I DR B < o [ 22 OC BT, AR S AR OR
NE BRI EEE BB RN PR . BLNIREAE S 45 R P SN O T el 5SS AN B
KA BE AT I W B, S T VAR A M5 B R T 3 BUN A A ROR . AT A R AR W, i
82 B A R R N R T A SIS B, RS SR ) T 0 R S . B A AT R B, 5
FORAT BRSPS 32 51 117 52 UL BE 70 A0 o A1 75 2 IR 4t 7 15 . e 3 M I J5 128 01 3 1) B
FLRTE o BRI AT R L, L 3R RO AE 57 55 it 5% A AR A0 B B KT R HOR TS SR L
15 R 28 By S Ao B SRR BT R A US4 P P A R R AL A i AR 7 95 RO A v B D B
Fo DRI, LR E B BB T OC B O BOR BB (2 BE AR T E N B2, R B
Be 0T T AR 5 B A% AL SR BB (1 (2 2 A Y BE R 2

T ERAs R, AR M T LT 2

S, W ER ) T BT ) L R DI B XT8N N, A A 2 SR A AN B B R i
7 HEAE S e iR R, BER I — T MBS . —T7 I BEX R R AT L B Ak TR D R
ORI A, R AS 7] i M (R B e $5 N R B BT B 70 36 J5E T B8 14t I 15 5 48 ke 25K, 4 S S
TSP S MU I I, B R 2 HOE BT RS Qs DA RE I Bl T
T, A8 B R HCHE - N TR A8 5 0T X SR T2 B, 38 il i b R P 1k S A 2 AR X Bk R 3 M A
FARNBIAS 2947 D9, WY F T 0 G (1 IS0 B A5 5 0 8 1003 D 0 BT R A 2 S SR 404 58 A1 2 300 495 e S
BT m R E RS By U5 AR BN RLBOR A o DR, M BT AN B e ¥ T 3 15 B 4
JEE 5 A S T DA ORI A B, AT AE DR 35088 8 B o 5 5 7 Al B8 3 0 2 1) SR Bl 4P 4

55 WURF ST 0 9 P R IR Bl R s B IR A S IR BURR AL 1B R A BT, N Ak T R B
T A A5 R 1 6 T B B2 A4t B O MR S o) PR DR PR R B SR S R . — T D, B — B TR AL R IR P A
DRI BERIER L Rt DR 37 Vi W B — 1) e R CHE At 2 {1 2 B P 1 S A I AR AT R AR S,
ek A1 o b P 7 A% o 3 A RS R 55  Lb Bb 5 (Y ) EEVE RS o 5 — T T, 5] S g LA AT 3 R A
WU IR FEE DI A Xk G 28 b B PP AF i o 1 2% SRS A 3t U a1t L 6 S B A 0 SR 618
R Aol 3 2 T A S A R PR AR SR, 0 B BT Al R B R, R Ak T R A R AT R
WA SE BT 2 WA R BE 5 F o

5=, BT w R E PN BE AR S R D SR N R 2L TS 0 5 REAE S PR T RE A OR 1 XU, DL
B4t A A N B £ IS 90 e W AN e AT A B A S ] S DB B S o — T, e R A N B A S
P A OCE AT, B I [B] N Ah 8 5 B R a Ok U, AT e MRS (L B A IS TR I OR ) B U
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How does Supply Chain Information Concealment Affect
Corporate Innovation? An Explanation
Based on Proprietary Costs

Ji Wenjunl, Ye Dezhu’, Zhan Linfan’

(1. School of Economics and Management, Nanchang Hangkong University, Nanchang 330063, China;
2. School of Economics, Jinan University, Guangzhou 510632, China)

Summary: As a cornerstone for the healthy development of the capital market, the significance of high-
quality information disclosure has become a consensus. However, in recent years, the transparency of supply
chain information of listed companies in China has shown a downward trend, and the economic impact resul-
ting from this phenomenon deserves attention. Under the policy context of strengthening the quality of infor-
mation disclosure and supporting the protection of business secrets simultaneously, this study explores the im-
pact of supply chain information concealment on corporate innovation based on the theory of proprietary costs.

The results show that supply chain information concealment has a significant positive impact on the sub-
stantive innovation, but has no significant impact on strategic innovation. The mechanism analysis reveals that
supply chain information concealment promotes substantive innovation by strengthening the protection of
technical information, enhancing market bargaining power, and reducing negative reputation risks. The hetero-
geneity analysis finds that the promoting effect of supply chain information concealment on the substantive in-
novation is more significant in samples with lower debt financing costs, stronger external supervision, a higher
proportion of executives with technical backgrounds, smaller transaction shares, lower R&D information dis-
closure levels, and weaker intellectual property judicial protection. Further analysis reveals that the promoting
effect of supplier information concealment on key core technological innovation is more obvious, while cus-
tomer information concealment has a more significant impact on non-core technological innovation.

The contributions are as follows: First, it shows that supply chain information concealment is beneficial to
substantive innovation, providing a new perspective for understanding the economic consequences of supply
chain information concealment. Second, it reveals that supply chain information disclosure can also signifi-
cantly affect corporate innovation, in addition to financial information and R&D information, supplementing
the research content of information disclosure and corporate innovation. Third, it suggests that listed compa-
nies need to make a trade-off between the benefits and the proprietary costs of information disclosure, provi-
ding theoretical explanations and empirical evidence for government to implement differentiated regulatory
standards of supply chain information disclosure.

Key words: supply chain information concealment; corporate innovation; proprietary costs; substantive

innovation
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