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B e RISl T A M BT AR B R, JEA 1 Al P B B PR C B (XA 2, 20205 52 7%
85, 20215 &4, 2022; Bh/NAFAE, 2022), ARG 58 1Ak B9 BEIR IR S BE D RIS RE T, 1R
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W, AR S YA SR, R T IR AR i Size, FI AL BT 7S BB 19 X BOE 5 Lev, Fm AL B
PR s Shrerl, Fom 8 — KRB B Ll CF, 367 4 Ml 30 4 i i B, R B4 K O 4 2540 )
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Dual, FREFHKABLHWIAE— R 1, FWHR 0; T _rec, Jy L Al 18 1 K 3% 8 % % Board,
FonE R NEG Capit, (KB AT, it ik 8 B0 5 8 I A Z s Groweh, {3 B
WA A, A G T AR RN (Year) AT\ BN (Ind) FA A4 & € 855 (Firm) .
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X 45, HOAR [l ) 22 S A 0 K, X 5 B RO 9T 45 SR AR — B, AR DIG B E

< 114 -



BERINE HKEE ESH CWHFHENSEFRREN

2.042, Fe/IME N 0.693, B RAE N 6.176, Ui B4l B A AL FE RUAF A — 2 19 22 57, R e i Lo

SV, A A TR VR A,

B SRIERE SRS

(—)FEAET ARG IE L5 R . 2 14l TXF

*1

EEEARILER

B | AR 0 e 3 190 (1) BT SR A D >
Al R AR AR 2 1 [ 25 5 . 45 R R, Al cc cc
B A e RURE 4R bR (DIG) 1Y 1nl )3 2 807 DIG ~1.013" ~0.648™
1% 1K 1 5 R 0 AE 2 1 5125, A (542 (-336)
MG H 8 W5 DIG M v SR % PR T e
o, BT T L e e o
S A BT W 4o 7 o o o

A PR sl G 0F 2 BEORE P B0 R AR, I
XA % P B IR R AT — E B AR p (B R
SR B A B B R i Al 2 P AR
FER) N TEIZ B, 075 B — DR R . HAR I 45 0 5 E A WA — 2 APt

(CORMEPER S

1 {45 73 DE AL 3% (PSM) o BARNBEIE 17, TEAS SCHESE b A BRI AN — D5 g I R,
{ELH T8 1 T, AN SCHR IR SR ] PSM FEAT RS AR PEAG 06 o A 4 W B 1 4 (2021) AL AR A0 4 (2022)
AT 5, MR 3 oMb 2 75 AT 7 A B R X e AR A AT 20 4L, DA B (Size) L LP J5 15345
Al 4 BE R AR R (Tp) B 1 BE (Shrer) IRIKTHE LI (BD) %77 I 25 % (ROA) VE g B
AR VC JC A B, DL SR I AR DC TC O J5UU, Shy Ak BRZH SR AH U R AR 9 0 B2 . A AT PSM 1AM T
T, BTG W0 A% e 2 3 3k P A5 R A 56, I ELAE 11 S50 40 R ) B8 A A AR il - 2 Ak B AN
(ATD) ¥ 1E HAE 1% KPR 2 Zead 1 P45 70 DL RIS , Ak BEZH Ak R 4 A9 4k 22 5745 31 R
W HE T B o 8 A ) PE A 3 DEIC S, 5 SC B o 8 SR A — B, @

2. Z W DID. % T Al AT BUv e — A gk B, S0 BB HE F AR SE IR, DR HAR SCR
23] DID BRI BEAT N AEPERG S o A5 28 SR AR 45 (2021) BTG 22 I s 00 22 70 BN R

(2)

TE: S5 AR, RS IR AR 1% 5% FT10% A9 KF |
W o 52 BRI, 2 A e A RO Al T A SRR S, 8 R,
TR,

CCipi = a+p,(du, X dt,) +p, Z Control,, + &,

CC.,., = a+p,(du, xdt, x DIG) +, Z Control,, +&,,., 3

Hobh, 25 du=1, R AEREAS 1 1) N £ 47 B0 A B B A L, 45 du=0, W) R 7R FEREAS 1 18] 9 — LR
AT RO AT B 2H 00 5 it — 20 LA dr Dy I 8] R DLAR 5, S Al 5 A R R AR Oy AT RO A e
B, de 1, 5 00 KRS (2) A1 (3) H 324 28K 3 A B T Aol SEAT M0 A e B i ) 25 7 ¢
TRAE TP B BRI R, 2 BB RS IR EE SR DL 2,

2 7T Z IR 22 00 07 AR B A A5 R . B (2) [MHHEE SRS (1) B R, 22 e T Y
F AN B, VLI Al AT K07 A e B BE W0l 255 A D Al 5 7 B R Y 4 o BE I AL, O 2 R
PSRBT . B TR (3) A5 MR 25 R a0 81 (2) 7R, 2850 B, HAE 1% fKF 12, m
el A& B, 2255 N ARV AR BRS , AR SO R O 25 IR MR IH DR 455 o BE AR Ak

W PR, EAT AR ST 45 RSO R, R
WERR ], PSM ECXSF-ET1E 5 A Rl PSM KRB0 45 RARAE S il i, %R -

W

OF-3
@

s 115 -



MPZRE 2003 FE 2B

3. T HAR BN T AL A 4 %2 BEMLS. S DD
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JUR . o Stock-Yogo bias critical values . %
iy 4% ggﬁﬁi{fﬁizﬂ} T re— Durbin-Wu-Hausmanky % Chi’ 2.089
Pl 0.149

PG U0 Al 5 7 B IR A TP RE B9 ], AR S

R R AR A% 0 A 1 14 07 AR TRGL8  H B p E

PR e (CC AT IR, 15 8] DIG 1 28000 8 2k f, RO 25 i R dd,

5. Heckman Wy Btk %6 o % 7 B IR A4 46 v B AR R WAl LA B O ISCAN BE T

-
@s

5 R TR P B H(CO) BB —

S EH

fiET]

AL 32 4 F1 (EREKMIEE 226, 2016), I H A7 I i B T 2 (0 ZE Al BEi A6 2% 15K, (R IR Se
& BB IR i olk A A A AT REAE 2% SEAT RO AT B, M AT RE 23 77 A A A L 5 O % [ A
N T G AN T B Al DR X W ST A 18 3 A R, 1 A T SRS (2022) BYBIESE, R Heckman Wil
Bk MR BEAT MR 3BT o 75 Heckman 55— By BE RN, 51 A AL 807 AL 5% 8L (IFDIG) 3% — HE AU AE
A A e TR A A TR T A, TN ol RO A B R A AR, DR K IR M LR (Midls) o A
JiAT il 22 4 R A b, ST AT S S B (MK VR o S A AR R AT 4l o FE AR DG T 1, T 34k

O ZRRRA, B 0BG RARAE SRR, %3
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T R 5 e A M DX B AT T R R A Y R T ), RE RS O Al B0y A e AR I B A S 4 T Al %K
A B TR AN S A A B 4 S, M T 5E o Y B I T, DT S B AR B R
BB T A CBORE 245, 2021) o R, 76— 2 R BE b, By A T 37 % 7 e B8 R 8l 3 Al 0 A e 1Y
I HAGAR RO A B AR AR %2, B A S R B SRR o AR Heckman 55— Be 25 2R, W5
AR A, Al AT R TR B MR AR R T IS . R AR T UK R B AR el T 45
R BRI OSIe R,

75 HLE AR B

TEXHER B 1B SEUERF T LAl 1, 1 IR BB b A B A B AR X K2 7 MOl ok 72 v 1 P 7 5%
Wl L, A SCaE— 20 B 2 R 3 #EA TR 5 .

()03 3K B 2580 1o AL A P ML A 360 o 6 X iR 2 ARG B o R o, SR R B R 3R AR SV
S MM A, A A R AR FIARAS N 1S B SR B TR I R R A R I
FARA St 18 A5 ATl v 57 8053 B IR 2, K 36 45 SR UL 3 4 3 (1) RB1 (2) o 2551 o, AR )
BK P I ML T, B A B T B T HE S R AT B AR Ml Y 5 B AR R ke
TR BT IR A BRI, X SCRE TR 2, RV R R T BRI K S AN

() B AS 3 % B0 A7 A AL T A 30 o A B R4 HEIRE
i 15 3 I, A 580 7 45 (2021) B BIFT, SR H] 1) ‘ 2) (3) ‘ (4)
A B FH A S BIL A i, A 5 vk R E PR IRES A R
BRUAS N 55 2% T Z FBR LUE A o TER 59 B Bz Bk B
RERD S REA AR SR AT DIG | e | 05 | 0400 | -0903”
BOHOPREEPIAL RRLRRE 4TI :j_;o) :j:) :j;” :ij;”
. . . il AR i gl axiil axiil &yl
ﬁ'J(4): é*% R, *HX#?EEK%%H%\ME&E’JE - e el - -
v T B A T HEAT B 4 8l A 5l PURIIT(ER 4812 3926 5066 4124
B Al Y 7 T R A v R Sl R adj. R* 0.810 0.856 0.808 0.814

IR B BE A, X SR TR 3, R IIECT
PR A% T AR IR DR B

. FRESH

FE T BB 1 AR SR, R e B A L BT A AT B T AR A ol B B R A B v B
X R P G YR ek AR, (ELR X AN TR T A b A AT DA i R A e B S B P B
b BERDEAL IR BE . X T B AR T8 v T 37 M A m A B AT A L A i Al T, R A e Tl e
AU B AL, BICR AR X8 o T XA R R T [ 8 ol T, A e B AT REAR B A
CEHR R, AR R . Hajli %5 (2015) 0 % B, I AN B A 5647 807 AL B 19 Al AR BB AE % id
P 32 i, (A 7B 70 Al RE 08 = 32 B 7 WK Sl R i 2 PR L0 A P, A SR T 24 Sk, EE
Aol B A AR AR 7 AR B T L R R R R AL S U 4 R R S B T A

S AP () 7T Aol 2R AR R A I 45 R o 54 Levinsohn Al Petrin
(2003) FYHIFFE, R B LP J7 3535045 Aol 42 B3 A 7= 2, FFARGEAF BE ATl 0 Bk AT o0 o 5
UEZS SRR, 1 Aolh 2 23R A P AR ER A A5 0F R, BT A 5% 0 0 5 R AR 1 Al % P BE R 4R
HhRE, T X 4 B 7 AR A g A AR TS B o SR PR AT BEAE T X T ARl T 5, e A 42 B

© ZRBER, Heckman WA AR IR ES RARAE TG, K.
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F A RAMUE R ML 557 3 29 i BE SR B AR (B 1 BH AT 22 25 0y, 2020), 17 HL 2R B Al 1) 97 fig
Z (T FAE, 2022), BOAS P05 B0 b S R, 2022), M 7E T 3% v B 5 Ak 1 5% 4 A 34 i
Do PR ARRT I 5, 4228 38 A0 7 SR A8 1 Al N (S EL AT 3 1Y) 9 5 4 R WAL R ), i EL X 0 I
TR RN A 25 AR e v, HL B P WSR2 M A S AR X A B, i — 2B Ak B A TR AR 5, e s A
A% 7 BT U5 T, Al ST 50T b A R R A A R 0 23 ) 2 ARG B o T 2 Al 1) A R A 7 R
BEARBST, — 7 1T 22 BH £l A8 68 ) A 55, TG Pk AR K, SE L BN 2 5 3 — T Sk ik R
BT A RVER T 255 S ) FAZ AR AN (B0 0 B T IRy A ) (R VA, 20215 B F54F, 2021) 6
F 7745 (2022) 18 % B, 24 4l 1 42 B2 AR 77 IR, B A AU A 8 3 i 3R THE T . 4
I, AT TSR A T R AT, B A B TR B T R B R A 7 R BRIk %
FUGER I A v B, ZRff L X R BRI P B R A ak B AR, 33X AN AN E[IE T AR ST SETE A 5 25 R [
ikt 39— 25 150 BH 2R SCHIL IR 52 45 18 1 T ko

2551 (3) MBI (4) et T 3T Al 2878 D7 s A 10 4 ARG 0 25 SR o b, SR A ol i ST 4
R £ i oMl 9 2838 1 sk, AR R £l B ST A R AR AT BE A Ml v 7 B AT A A o AR AR SEUE S SR AT I,
FEAR R A o, B A R R AR Aol 26 P B 5 4 v B R A8 S o Bl 3 o SR LR AT REAE T B
2B A, AL 7R T L ASWI R SE, 414U P R R, R R e R 2R 1Y R D g AR
5 (Rl 45, 2021), JFIF R HIA B ARE 19 B R UE O R, X2 P A 045 FIDE S8 i W A [, ]l R AR
TE BB 23 7 — 8 R 1 2 vh il i) A BV SR AR AR s TR I, A B AR 3R A il ST B ]
BRIk O A KW E W IR, BIVE Al 52t Kl A % Y, B AR AR AL R R & P BRI
T P A FH AR AR X A B

XFF AR A 7, — 7 1 2 G 5 A TR A ) s frdi 34 1R, DL SR
TN JE 1 ke 1 1] 1 K i S e ) TR 1 46, IR A B ILZE B T S R 9 ok & P 608 9 — 7
AT, A 32 Al A2 B AR 5 i, EE L B ARG B X T, A2 B0 AR PR B 1098 15 R B IR (25 /N T
45,2022), R B R A AR AR Sh Al &, X Al AT BB T SR BT B AR L& P B i
BT SRy 48 L, AR DR T 20 D s B I Al T BT A R TR A B T HE S AR R Al R AR K P BT
T B v BE, G2 i LT F2 R P B R A ok BE RO, X B IE 1A ST SRS B A

4 S0 A5 (2020) P 5 000 32 b DX 00730 2 4 R SRR A 00, O e 4 B v (S Bk A7 4 4, [l 15
SR ILFR 5 FN(5)FIF (6) o Far o 45 S bR, 76 50730 2L 4 il & JRe 1 L e o ) b DX, 80 Ak e 7
FEHE B A M B AR 2 7 9 U5 A B v B AR G xR P 9 DR T 1 S R S T e L g DR A
FIRETE T2 A5 B4 Ao 28 U 3 K LA W 35 02 R AR, ELRE T b DX 7l 907 A= 723 T i 1 3%
N (ZEAEA A5, 2022) o BI85 2 4 b 8 00 v b IX BB S 45 T Al O 58 45 10 4 AR R LT 2B 1 il
B U R T ] P A e s [ W R 5 BT i Ml 8 A £ AN X R ] A, AR AR A b 7 B30 Ak A ok
e e T I P Rl 5 24 O, HE Bl Al BT A Y ARl il 8 R AR TR AR A R R A R
24k 1 1 A ol 2 T T B AR, SEIAR U A A A I (R R B &, 2022), DABRE B KR
JE M TH AL PR A R R IR AR R A RE 7o BRI, AR BT B A A SR A 1 L DX, BT A A
HAIREA B T Al B P BRI A S v B, SO A Ak & P R A B AR o [ EA SC R I 5T 4
WA e B, A0SR T A R PR BT A B AR Ak Al & U T T AN (L, T L R A 2 4 il g
U8, Hegh BT B A Al R i .

2 550 (7)F3 (8) 445 T F T 77 AUM: o ) 43 L AG 06 205 2R o AR I 45 SR mT O, AH HE T A Al
B AL R S RS T AR AT L E S IR TR XA REVR T 1, R E T, R
PR I 04 A oMb T I 5 A A P A IR, A 5% P Z ) AT BEAS R RL OC R, I8 T BEAE7E—
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FERF 2SR N R o [, BR T 58 s AR Z 80, BEA i & T — & kL2 R MBUA T
55, PRHAR Y 5 %8 7 22 [ 800 2 5 7 3o ol e 2 2 o ) Dot PR T S AR o ARDA T AT Al T 5
AR Ak 5% P 2 [ 8 22 R 5L T i G N 7 B Rk R R o A A Al A 28 M) AR e ) L B
INZE T, A B i R AR T T s 4 o LUK, 7 BN i B2 i 3 Aol S AT R0 A A B ) R S
ROR o RN T AR AT Al ke B, AR FE 5205725 00 [ AT Aol 52 B AR IS IR AN T 37, 9445 B A g
REEAR (RARSE, 2021) 0 % T 758 4 975 28, AR A dolk B4 Sh AL S0 805 A 55 50, LUER Tt
Al B TE AL, AR HE— 2D AR ML DG 3R, LARRAR 2% 7 B 148 vh B ke g XU

x5 RRMKEE

o | o » | @ [ » | ®© @ | ®
RWRIETR ZEDis e A FALE B
ik [ vl IS i [ 4 3 4
DIG —0.668" -0.439 -0.902™" -0.264 0.238 —0.748™" —0.464 -0.559"
(-2.13) (-1.52) (-3.36) (-0.93) (0.64) (=3.15) (-1.18) (-2.55)
AR = ) ) eyl = 2yl ] ]
[24] 5 UL il it i ik i Etil] i i
WLIIE 3947 5266 5019 4356 2900 5810 2795 6672
adj. R 0.778 0.834 0.799 0.801 0.813 0.810 0.808 0.802

NIRRT

HI SO B0 AT 1 Al S AT R0 A B R 0T IR AR ol 25 P B A 2 P RE R M T R B
i BEMRBR R o EL Al B TR R P B IR AT RE L B — i RO, DR IR 5 A P AR
J2 THTATE TS A oMb 807 P e B A A 32 i ol 19 K 8 P B IR Gl PR A, 2018) o i 28 i IR A 45 (2018)
ALz EFFAE(2020), 23505 F Aill fif R % P H e 75 45 Aolb A7 78 SR IO R R P R 5 O i
RE Pty s, b, AR R B E A7 G E AR UARTAFKER,
K 25 2R W3R 60 3% 6 1 (1) MBI (2) Z5 2R R, Al ANAFAE SRHR R 7 N, K07 A e B i A i
BB O B T 25 A M A TR SR IR B P I, B0 A T B Al B P B R AR TP R Y 2 o DU AR
F o R, AEAAFAE SRR E BT, BOP AL B A B T AR Al % P B IR g 4 vh 2
AR A A X 3 R P R B 5 PR R REAE T A EE A AN T, Aol SRR
7 Z B 28 55 ) i B R B — S R P R A e P, B T R R BT S AR I, BRI BR R T
Ber AL BN Aol 2 P SR B DL AR/ o B A WP TS e B, A7 A SR IR 0 A i ol 7 6 8 1 45 )™

it BB AL IR 55 14 % 7 B S A2 T 3 5 1 R w6 BRBMENMA

5 i, L3 T ) 25 P[] o JB B A DGR K o | @ & | @
AT AR R R (EFHEE, 2020), B T 4L PiS Iy Eiik
ARG AR FH 23 18], 3t DA T ERIE T AR S Rt | e | BEE | fEfE
WFFE s M mT SE . £ 6 50 (3) F I (4) 25 5 DIG 07167 | —0421 | 06507 | —0.521
SR AT A EIAE PO, Sl IR
Kﬁﬁtﬁ?jﬁzﬁ I, 052 b 5% 785 Al S o o o
FGE YRS v R B R 2 I B X — &5 AR T Jols o o o
TW, b BT RE P — B AR B R adj. B 0818 0743 0816 075

A IR T S R B A, AR
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EAFERSNA AU oy TS MR ENE, BN AR Al S AR
TER AR R AR, XA —E R BI85 1 RCT A BT R AR Al 2 P SRR v B2 T T A o T
W, A PR B2 5, Al 9 Al R % 7 A2 B AN SRR ) TR, T 37 e A SN A 5 B R
JRE B R o X R AR T Al 4% 5 AR SRS, B Al 0 ORGP

i LA LW SE, BRI A A F AR A lb % 7 BEUROT TR AE T AR A A, (R BR T Y
T 1] ol K07 A Ak T e RS0, A ) e 40— 0 e i ot R A, Al 7 2 — 2 R AL
Bor AR o Ak, A EEAE QIO AR BT R & 7, RIBCRE T B RE S Sl 2z ] H
A HE M) £ L AR SC R AR M OGRS, B PR PEE R, D B T S SO

B AT A ST AR O A B R R, RSB ol 5 R R RBOR TR BE R G i A Al
B A BT B N TR RE(4) X (B) = 15 (C) KRB (D) 33k DU R J2 HAR R I Al
AN TR A A L B v )RR O (B2 M 55 WRBE S5 BRT . IR, S T SRS AR LA A
[F] A2 B A e B 7 1 SRR v BE R I i 4 Al 2 (2021) il o B B2 2 (2021) ) OB 5T, e
Bor e B (DIG) ¥ “ JRRBORZ T A FOR N R 11" B 4E 73 fif o e B AL T DIG_F, HARSETY
AN TR BE(A) X REE(B) 2 75 (C) MR K (D) VYRR JZ B AT 18] LA KT B AR N H]
(E), i AL 10 CC, AR5 AT A o0 A, Z5 SR AR AN SR 7 P ol 2 %ot Heas L R A mT 4, AL
BHE A REC P HA B AR Al 2 7 LU AR P L, skl s SRR P B ) o B O T S
LT

®7 EToUBFHEROZNSE

(D4 (2)B (3)c (4)D (5)E
DIG F —0.044" 1.255 -0.037" —0.041 -1.174™
(-2.18) (0.86) (-2.03) (-0.42) (-3.85)
P AR Eeyil £yl £yl ] ]
#8535 £l £l £l ] il
pURITES 9549 9549 9549 9549 9 549
adj. R’ 0.187 0.187 0.187 0.187 0.190

HIEF T RETE T: MR REHEAF, N THEBEM R R RAE . (2020 £ LA E
St DR R, N T RE ISR Al 3 3h B A 5 R b i st B B 2 BT R 22— T =35
HA AR S35 PR A4 a5, 0] 4575 R 55, A R b/l ) £ B AR IR O e, 2012) 0 itk
Sb, BUR B9 N TR REM = R RS R SCfr . Tl AHE B AL I 2T 78 (/i K74
W RE L A7 3l 7 G2 ) P AR, 51 S 80T A AR 55 R T 1) ol A S 2 i B A IR S F B
1155, #5 NN TR BE U HK I R B 25 G B B 7 ORI L 2 B, IR B 57 N T g
AR g Ay T VK /N i RO T N G S ) G s N T S S 2 5 e N VA ER (VS E s NS AT |
JZ T, 2 Al A B AR BT T 36 e IO 3 55t i A i olbolle 55 -5 807 R L B B B TR = Y
Br(RARSE, 2021) o PRI, 28 T 807 B0 B 2 255 8 AR WRE Tl 55 A3 57 0, AE A4
% P IR B A R

N ERS5BT

ARSCUIFR [ A W B Ay TR A, %5 58T FRIE Al S AT R A e B 2 BT IREE AG Y
SR B AR LR . W98 R e Aol ST B AR e AT B AR Aol 26 P B IR 4 vP BE, i 1
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X R P ak BEARAE o SR BT 1] 4% 0 DL IBC G S 22 I a5 0UEE 22 0 AR AN T R i iL S R B )
LRI ARG o 38 I S AL G 96 e B P T L2 T AR K Sl A R A D 2R SR, A4k T
WS 1IF R T H 2% P MK, (e sl W T % B IR A 4 vh B2, R S OO R P A o AR
Wi o 3tk — AW 5E e BT A B BT R ) il 5 0 B RAR v R AR 7 T, X B AR A 7 AR AR Y
Aol AR R AR 7 b3 2 4 AR RSO v A L AR B AT Al i 2 B AR b R R A R
3 W RN I A BT A e B iy o 9 % P SRR TP L IRR A 2 B R M IR A i 2, B
R R SRR AR MY 2 D b7 Al s, B0 A 2 28 9 4 K 2 B o e oh, AR LE T AL AR,
N TRRE TR 7 AR L S A 2t AR 1 Aioll 2 7 SR 4 rP R Gl A 1 R R
BRI AR

i AR SCHTBIETE, A4S LA IS 78 s (AR 245 AR A Joy 807 A B 28, ATCAE 1 2 24 el
oHe AL A BT R, B T Al B9 BB BE ) RS A RE T, LA L % P ZREAE RS AR e AR Y
oK, R A (A, AT S SRR B 46 o5 & P RO R SL AR A SC R, SOR 323 TR R 2 1 B¢
B SIS IR 5 (2) 0 T 42 B3R A 7 AR IR A Al AR R Aol 1T 75, 7o DR i 7 AR B 282, 59337
5o M AR TR AR B IR A% 5 2 3R 5 80P AL TR L Rl 5 19 28 A, AT 5 BRI AR A oll 25 7 B¢
U, AR P BG4 Th Tl R i KU (3) N8 S IRAT Al ade 2 B Al #B i AR a7 A
R, A BT R 5 SR L ) SR SR ORI, A AN 2 R A2 2 IR R R R Y A
RS, T Lk 23 2% 2 T 2 i T bl 25 (4) PRI iy i3 260 il e i, i st ol 3L = RO A O
W25 65, B R AF Al 7 A TR, 2 2E 24 M A oll 1) B0 A 5% 28, 24k T o A Ml A i B A 5
FOLERE R IRSE S

FRMEAZFR HRETEFE T ROTAAL R B (00692254841042) F BB FH H R F T T B
AREARFLEFERAFT2OTH ARFTHREERRERBGZFEL,
S k-
[T, MV EE, IS, B4 0 R R T il 222 A 7 R iy

Wi,2022, (5): 5-19.
(21, (B4R, Mgy IR C R 5K P HB[I]. Z&57i5%, 2021, (10): 189—205.
[3T/RARK, BSE1, SR, Al Bl Tl B %t Al 9 p A s i S LRI 42 [T, A Rl A A4, 2021, (12): 5674,
[ATRTERR, WS . B 2 5F AT R A BN IRIFSE: JUCRIHT 5 SRR (1], A HR 5, 2022, (6): 213—240.
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(714 MR, RS, o EIIRBR o k5 20 | 2 P 4 P B —— 3 T3 FL AR SCR MIERR [T]. R TR0 9E, 2020, (3): 41—60.
(8IS, Ty 4itfe. % P AR EE S IR AR B : K L3Il B4 1R Bk ()], SPF e 5 & TTE L, 2016, (7): 44-57.
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Enterprise Digital Transformation
and Customer Resource Reconstruction

Hou Deshuai', Wang Qi Zhang Tingtingz, Dong Manru’

(1. School of Accounting, Capital University of Economics and Business, Beijing 100070, China;
2. School of Business, East China University of Science and Technology, Shanghai 200237, China,
3. School of Information, Beijing Wuzi University, Beijing 101126, China)

Summary: Customers are the important resources of enterprises, which reflect the development poten-
tial and operational capacity of enterprises. However, when an enterprise relies too much on some major cus-
tomer resources, it will lead to an increase in customer concentration, and the operating risks of the enterprise
will also increase significantly. Therefore, optimizing customer resources is not only paid attention by regulat-
ory authorities, but also the focus of theoretical and practical attention. However, the problem of enterprises re-
lying on major customer resources is still prominent. As digital transformation breaks industrial boundaries,
enhances the innovation ability of enterprises, and reshapes the original competitive pattern and value creation
mode of enterprises, it may impel the reconfiguration of enterprise customer resources.

Accordingly, the study finds that the implementation of digital transformation by enterprises can help to
reduce the concentration of enterprise customer resources, which avoids over-reliance on major customer re-
sources. The conclusions are still valid after using a series of robustness and endogeneity tests. The impact
mechanism test reveals that digital transformation will form the innovation-driven effect and cost reduction ef-

fect, and then promote the reconfiguration of enterprise customer resources. Further research shows that the
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role of digital transformation is heterogeneous. The impact of digital transformation on adjusting excessive
concentration of customer resources is more significant for enterprises with lower total factor productivity,
younger enterprises, enterprises with higher location financial inclusion index, and non-state enterprises. The
extension study finds that the adjustment of digital transformation is also restricted by the nature of major cus-
tomers. When major customers are affiliated enterprises or listed enterprises, the role of digital transformation
will be weakened. In addition, compared with other technologies, the application of digital technology like ar-
tificial intelligence and cloud computing can more effectively reduce the concentration of enterprise customer
resources and avoid over-dependence on major customer resources. This paper expands the theoretical re-
search of the relationship between digital transformation and market micro-subject structure, and provides em-
pirical evidence for predicting the trend of enterprise customer restructuring and policy formulation during the
digital transformation period.

Key words: digital transformation; customer resources; concentration; major customer

(FTHEmEE & k)

(4555 109 10)

In order to clarify whether digital technology innovation can promote the TFP of manufacturing firms and
the specific mechanism involved, this paper uses patent data and corresponding financial data of A-share lis-
ted companies in China’s manufacturing industry in Shanghai and Shenzhen from 2008 to 2019 to reveal the
specific mechanism of digital technology innovation on the TFP of manufacturing firms using panel fixed-ef-
fects models. Based on the results of the baseline regression, we find that digital technology innovation can
provide a significant contribution to TFP, and the results remain consistent after the endogeneity and stability
tests. At the same time, we also conduct a heterogeneity analysis, discussing separately how the impact of di-
gital technology innovation on the TFP of manufacturing firms varies by ownership, by region, and by in-
dustry digitalization degree. Although digital technology innovation also helps manufacturing firms to im-
prove their TFP by improving the efficiency of resource allocation and enhancing their innovation efficiency,
digital technology innovation will lead to an increase in the operating costs of enterprises in the short term and
hinder the TFP promotion of manufacturing firms.

There are two possible marginal contributions: First, compared with previous studies, this paper uses di-
gital technology patent data to measure the digital technology innovation of enterprises, which provides a more
stable research foundation for further empirical analysis. Second, this paper explores for the first time the im-
pact of digital technology innovation on the TFP of manufacturing firms, which provides certain new ideas for
future related research.

Key words: digital technology patent; digital technology innovation; efficiency of resource allocation;
TFP
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