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FilE =F 5 BE (CD) 0 38 FIAFR HE 2245 91 °410.605F110.330, /M F 8 K AR 43 51 470.000F10.900,
HH il 0 4% 1) < B 22 R AIE A BT 22 5 o B AR AR RS (DCG) 1 3 {8 RITAR i 2243 31 45 0.993F11.271,
e /MEL L A2 R L B R AB 4> 540,000, 0.693F14.913, 3X B R A ] 4l 2 18] 0 B AL 45 7 o
IEHE TR AR R 2 5

(=) FZIELE R 57

LELA ] VA 25 50 SRR B 25 SR DL 62 45 SR B R, Btk B E R E S 2B £
P2 [l )3 R HOIITE 1% K F bR, X B Al B 5 0w 0 2% o O A6 o A0 10 45 4 i) e
BB R TR T B R AR X T Y Al A T B 4 O A0 B, BT 1S
BARHS G, RS AL LM AR A B EELEEAENN AR S, Dk
H B SO RE 7 A0 3 5k, DA 2 $E A0 4 A 245 3X — 3R 1E ) BE B 3 R SR THVE

2 TR 53 AT o AR SCHE— A5 AT B A0 J2 i A 4 9 A D7 1T G 43 7 4 9 245437 8 4 Tl
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4o BB PR AR AL RE AT 0 HF . — 7 T (307 6 %2 EREELER

175 U B 4 ol 5 £25 11 2 190 4% £ T B - RS B

SR ., 4 A £ B IR B R, AR R TFP TFP

G E IS BRI L& SRR N E 0011

B, BN 38 5 5 1 BB 4 (Frankel (3.122) -
LA, 2004) ., 24 T I 0 4 Jo B B g F 46 4 o 0099

PO L T TR R o D
AR, A O B R 0 P DAL, A e s
S BRI I0 8 JEE $S R (Interner) i ¥ (2 50K B Cons 19795 19795
AN 53 AV EE, LIS i AR 87 4 I 2% 57 4T R ) AT Pt P

15 BARIRE  R AR RORIRTHE M. B — 7, it N 5278 5278

R 2 T e 44 e 1 B0 24 (A B 0 B A M X R AR 0.754 0.755

S HA I B I 0 00 Ty R S e |, BT R, S0

T 5 40 4 BLAE BLBEEE K 0.0 £l 45 4144

PRI LA REWE % 0 (LNSIZE) 3l b i 24 7N K % 40 =40, SFHLR 4L 0
Ml 505 57 54 2 5 T 0 ) 9 75 2 PR BT P 223000 A 4 8 e A7
0 4 LI 0 5 T ) D0 943 RV i ) R 2o 31 0 24 1 47
HORCR SR THE O 535 35 B E T WR 416

x3 RANHEEFER

HWEMEE | BHEMEE | BHEMERE | DREMERE | & s Bt izl
FLFEAIE FLEE FEEEAR P izl Al Al Al
£ D) 3 3 @ 5 6 € (8)
TFP TFP TFP TFP TFP TFP TFP TFP
0.012" 0.006 0.014™ 0.004
DEGREE (2297) (1.296) (3323) | (0.573)
0.123™" 0.044 0.113™ 0.067
o (3.329) (0.986) (3.076) | (1.592)
Controls E il it Pt Pt Pt it Eeil
—-6.297" -5.287" —-6.295"" =5271"" | =5.53177 | 7778 | —5.522" | -7.730""
Cons (~17.679) | (—14.473) | (-17.665) | (—14.486) | (~15358) | (-9.942) | (~15.251) | (-9.878)
FE/AT il il it Pt Pt Pt it Eeil
N 2696 2582 2696 2582 3518 1760 3518 1760
Adj.R® 0.776 0.750 0.776 0.750 0.716 0.548 0.716 0.548
Prob>chi(2) 0.083 0.067 0.001 0.001

(=) F AR 04385 V5 A o 1

AR BT A HE TR AE A3 7 4% X 2% 7 1 5 Al 4 BE 3 A PR R A 2 Ta) R #E R 1R G el
g 45 B R, DEGREExDCGHI CIxDCGH [l I R %34 8. 25 4 1E, FWH BT b 75 AU RE % 14 o
48 07 25 I 25 5 1 6 il 4 BE B AR PR R IR THE M L i — 2P 25 RAESE 2021) RS, KAk
TV 53 R 2 AR B (ABCD) FIFL AR SLER B (ADT) WA J2 AT 40 4T o [l VA 25 51 iR
DEGREE xABCDMI CIxABCDI) M V4 REIIA B2, i DEGREE xADTHI CIxAD T [nl V4 = 2 ¥ 2.
O o X 3 WA BT A 4 RO I B D) 4% A7 B R0 R R A 0 B8 it R T AR AR BOR SE ik
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S V2 TH o FEE A T REAE T, 24 580 P BOR JEH A ABCDEAR S R ZBAR B AW T2 A B T
il S B 7 B 90 28 A B R AR BB, HL phy T TR 2 5 AR R 8T 25 ) e Ml BE Ty B 7 37 53t ) SR 4%
B BT BRI & e 5 Y TRk B B 3 SR, FTE AR 2 A R B GREE,
2020) , M BR 1l £ 57 4 190 28 A0 34 ) K 4% o SR T S AR IR 2 BOR SRl 2 b, SERZ IR BT HR
5 B0l 5537 5% 60 -5 B 5 S BRBE % S ill 0 TSR SR AT R8O 7 3K, IRTE A R 77
S R B 0 45 P 2R R B 4 v o

R4 HFURILNATERRBLER

- 5 (D (2) (3 @) (5 (6)
- TFP TFP TFP TFP TFP TFP
0.007 0.010" 0.006
DEGREE
(1.631) (2.444) (1.547)
0.066" 0.081"" 0.071"
cr
(2.048) (2.626) (2.237)
0.039™" 0.034”
DCG
(2.755) (2.313)
0.051"" 0.039°
ABCD
(2.792) (1.944)
0.026 0.029"
ADT
(1.621) (1.673)
0.004"
DEGREE*DCG
(1.650)
0.002
DEGREE*ABCD
(0.838)
0.006"
DEGREEXADT
(2.167)
0.035
CI*DCG
(1.824)
0.035
CI*ABCD
(1.406)
0.043"
CI*xADT
(1.840)
Controls Pt £kl Pt i il i
-5.619"" -5.643"" -5.649"" -5.612"" -5.629"" -5.651""
Con:
ons (~19.046) (-19.185) (-19.117) (-19.018) (-19.174) (~19.087)
AT Pt £kl Pt i il i
N 5278 5278 5278 5278 5278 5278
Adj.R’ 0.757 0.756 0.756 0.757 0.757 0.756

WA, g 7 BE— 2 RN 5T B T F AR S An ] bip T 136 157 7 190 445 o7 0 2 4% f il 42 B2 3 AR
FPERIIETE AR S F ISR (2023) BOWF 5T, 45 507 5 AR B 40 5 ok B4k i v
(DCG_PRO) \ #1FAIZE (DCG_MKT) M FALW 55 (DCG_FIN) =4~ )2 T TS5, [0l )5 25 21
DS S5 R IR, 28 B0 ] VA R BN AE B A2 78 P R, F W Al B T R 1 S R R 1 i
b R 4 N 4% () R SR THVE B 245 45 T8Iz 8
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x5 BFEFEANAMEELER
o (D (2) (3) (4 (5 (6)
" TFP TFP TFP TFP TFP TFP
0.009” 0.007" 0.010™"
DEGREE
(2.124) (1.819) (2.632)
0.075" 0.082"" 0.092™"
cI
(2.426) (2.713) (3.071)
0.059"" 0.049"™"
DCG_PRO
- (3.547) (2.724)
0.029 0.042
DCG_MKT
(1.224) (1.624)
0.056" 0.048
DCG FIN
- (2.137) (1.438)
0.003
DEGREE*DCG_PRO
(1.091)
0.008"
DEGREE*DCG_MKT
- (2.060)
0.003
DEGREE*DCG_FIN
(0.085)
0.036
CIxDCG_PRO
(1.610)
0.043
CIxDCG_MKT
(1.244)
0.013
CIxDCG_FIN
(0.319)
Controls i i il Pt Enil i
-5.623"" -5.695"" -5.650"" -5.610"" -5.698"" -5.644"™"
C o
ons (-19232) | (~19407) | (-19.158) | (-19226) | (~19368) | (—19.171)
AT i Eihil il Pt Enil i
N 5264 5264 5264 5264 5264 5264
Adj.R’ 0.757 0.757 0.756 0.758 0.757 0.756

FRAR X — BUR Y S R AT RETE T 1 4, 78 AR PR I Je AU, Al R B e v RO T ROR
AUHTARCF- o SR T H iS5 s Aol 7 ABCD 45 5 i B0 B AR sk ) Q8 S AS 2, 4 2 ol 3l Aol
B HZ T RE B = 0T R, Al P A R SO A LA A, = SRSl AR (IR
45, 2023) , BB ARARME R AE I 7 5 0 45 e 15 0] 4 SR AR PR AR B S FHE T LK, TR 55 D 3R
J7 T, EBARECT BN BE A B SR A5 R, (H DR 2 e 0 e A2 AR R SR ) Ve S 7 B 1 B e 4 2
FA TR JOEER T T, 18 H R I E T, A RE 0% 5T 43 R A6 B 1 2% 00 15 B A 45
R, DAl Al 7 B SR, Sl B 2 e S AR 7 B A8 B (T /MR AT 5%, 2022), FF4 i Al Y
N T 5% YRR BRI B B i A 4% K R BE AR o PRI L, Aol 7 T L R TE Ak B 7
FR S B S Y, DL 4 s S B A A 1R s [ A 157 5 1 2% R 4 S8R AR TR I

() A b Ad

1 3 B 4 58 07 3K T O, SR I Hh o BE AR A A I B o 45 67 8 P R A A B o FL TR, SR
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OPE: B i 5 A olb 2 B AP 3 dmeJ, TEHT LA b vl 2 W) 00 55 41 4% B T B 88 0 4 R TR 8 77
WA 5528 22 B AH SR BB o o TETE 9% 77 S B B B S AROBERAR gk A7 [l 1

275 TR IR AR G AR SORE A I B v R X — S R S P S AR R A B IN B 4 ) A v LU
TR 7 7 o) 4% 110 369 8 S0, 5 AR PRS0 43 BT 1k DAt G At e 78 2 F 45 SR 520

3 3 2o PR AL I S I 2% . i M S B A (2019) I 504 8 20 R AR I 4 I 246 I o Dl 0

4 HEBR AR LN 58 R o 2R SO I 45 Hh O A2 44 Sl = B8 Y R TN ASE R vp A [ 0

5.7 JEAEAS 9 8 4 n) il o AR SCAdE FH Heckman P [t BEAE RS E 47 101 V9, 55— B, K4l boiv 28
) e 1 40 G AR B2 R A 2 A S A5 BAE A MEAR 5, IR NN [R5 ol 7] 45 45y G A ol 2 75 9 75 1)
B AR At 1 A2 2, 58T Probitl] A £ i HU SR R HL & UMR) o 55 B BE, R IMRIMN A Y
AT I

6.7 BN, . 2% JE BN BE R 45 0 8 5 ol 4 SR AR P RAR T RE ) 252 2 Al B 5 i
LR SR SR RFAE B SR o TR, SR BRZH PN 2500 J7 SR A R 0002 1) 5200

7.2 fif S 1) PRI SR D) 8 15, R R RE AR R S — I EAT IR K, SR T RAR R,
Al B A2k 48 3 () — 47 Ml T — 4 Al b v 2% ) R o B R 5 4 ) 3 B 4 43 30!V R Y
2 vpC P AN ZE AL I 4 B RS REREAT ], FOARZESRE R, I R B3, RIS,

N RERMESH

At 7 5 0N 24+ A B R D) T At <) BE R R 2L AR IE R T S R B AR R
PRI P2 A e B RSOR, T B — P TR

— 5 T, A B D 2 ST AEAS B L PR I L U R A b, R SR A I R R I
RE % 5 B A ML A B 0 45 B0k S 42 i A 35 (Hallen:, 2014) o BE B BT R AR B BN, 4
M AHA 15 00 .3 BRI 3 3t 25 18], BE 25 5 EAT IR )2 IR Y A UL o A 0 B 90 2% it b i A5 B 3k =
Hb 1) G VE AN BE 5 B8 il (5 2 BT = " B M AT, i v 13 B2 Bt 1) 328 B . (oA LRI A5, 2023), 48
RENE TN b T 30 1 38 L 3 0 9 A AR A5, DR A ) VA B A e 5 LI B2 i 4 A8 A, 2 v i
N7 B ) )P R O N 6 3, PTG R LA VR W B | SR B DR AIE (4R, 2023), AR TR TR
e & BRAEFER, 55— J7 T, B EOR LIEE 5 50 SR EE 38, il 45 450 7 BOR AN B ik N AL R 4
M2, e fE R U B X — AR PR R R B E A RN AT M E R R ERE  XAMUTFERASR
T B BRI BE Ty R B B i) i S O O IR AT e 1 L e BT R, 3T 0 1 €1 3 1 i
4%, T HL 75 28 1 503 BT ORI RS S B il & &k e ) i AN 2 A, i sh B Bk S 4t
PEE BAEFR G IR 555 2 AN IR I TR BEE R G, BB B SR AR 1) I 4 AR S A TR, AR
DA 7 35 W S R 7 ) e VA o) AR A1 L B B AR R 68 T R R R R A
BORNFAE &, A4 3 H DUAS ) BE+BORHFAE L &, TR S0 BT HAB B e B PR RICR

HARTT T, 700 E A R 4 9 2% ) B2 AP AR 2 )2 18, £ S 9k LD AT AR 5% (2023) B9 5T, SR
IS X A N AR BT T A B SV ST I PN 4E B2 T 4 SR PR EA T £5 5 B, 1 S A B B ) 1
(Resil) FYRELAZ B, FF 2% B e =55 (2022) i ] 22 7 BZTEFMRITHE 52081 (MD&A) H
A Ml AR 7 B 1 SC ARG B, LA T B R A R B SO B B AR S I N B E W B (SCT) 1Y
FRBEAR & 70 5 A A B BOR R AE AR &2 T, 43 001 5% A BOAR N B1k FFb E R Hdie &
Jre 4t v 0 A 1 R B & R 8 B S BOR B M RE 1 (DCG_ability) FVECTH AR B 3R 8
(DCG_environment) o TEMEERE b, K5 WF 50 A A 2 B L BGHE A7 X0 43 )5 T R A8 (2) iR A7l
A, 45 R LA 6, 25 0 R, AH G ] U3 2R BOHE <Ak 7 45 375 WA R o+ T ORI FH BE 1 it ek 17 4
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W 8 o+ B AR IS P A A5 B <3 IO S ) 42 9+ AR R i g i < A3t I B ) 1 iR+ A
AR LA RS 4 B A S v A ol AL TE A SR B B A 56 U7 1 HEAT TRR IR 45 SR R, A 8] R B
225 W, AW B Y R A I B ) 1 S5 o AR AIE B B AR Y T RE T R T B B B
S5 S5 BRI A 50 (3 7 B I 4+ AL R R 4 T 4 3R A 7 R ) T B SRR ALE

o6 RRMESWER

1 2 3 (4 (5 6) 7 (8)
TFP TFP TFP TFP TFP TFP TFP TFP
£ Panel A il 5 B AR BT
BEREEFIE AR | BN | SINEERM R T | SUNEEE T R
BRI F R 5% PSRBT AR /1% BRI AR
-0.013 -0.008 -0.013 -0.033"
DEGREE (~1.420) (-0.635) (~1.369) (-2.248)
~0.008 ~0.030 ~0.008 ~0.045 0.023 0.007 ~0.046 -0.072
pea (-0.276) | (—0.857) | (=0.175) | (~0.895) | (0.957) (0.288) | (~1.001) | (~1.27D
0.012"" 0.010° 0.008” 0.018"™"
DEGREEXDCG |, ¢42) (1.738) (2.242) (2.904)
~0.036 -0.254" ~0.030 —0.443"
= (—0.456) (~1.999) (~0.404) (~2.839)
0.126™" 0.136™ 0.084™" 0.1917"
CIxbeG (2.925) (2.246) (2.663) (2.707)
Controls Fas il Jas il Fshil Pl Pl Jas il Pl il
-5.188"" | =5.255"" | —7.351"" | —7.022"" | —5.480"" | -5.538"" | -4.896"" | -4.553""
Cons (—9.781) | (=9.842) | (-9.536) | (=9.036) | (—9.874) | (=9.932) | (-5471) | (-5.032)
FE AT Exiil il el kil kil Exiil il il
N 1145 1145 595 595 1263 1263 563 563
Adj.R’ 0.759 0.760 0.808 0.808 0.754 0.755 0.744 0.744
Panel B: il B 5 R FHIER 2
s WNEETMETF T | NS | NEEE R | NS R
BARLH it 1155 A 85 72 AR fit 155 AL A5 72
0.026™" 0.020 0.026™ 0.028"
DEGREE (2.810) (1.312) (3.009) (2.19D
0.065" 0.070™" | 0.163" 0.189" 0.039 0.072 0.117" 0.143"
bee (2391 | (2.628) | (2.633) | (2314) (1.018) (1.614) (2.224) (2.276)
P -0.018" ~0.006 ~0.008
(~0.068) (—2.086) (-0.922) (~1.100)
0.184™ 0.191 0.132" 0.276
= (2.790) (0.921) (2.087) (1.480)
-0.011 -0.194"" -0.101 -0.107
CIbeG (-0.307) (~2.004) (~1.609) (~1.358)
Controls il F il Pl il Pl il il Pl
-5207"" | =5.21077 | —5.872" | =5.904" | -6.676"" | —6.607 | -5.602"" | -5.751""
Cons (—9.498) | (<9.583) | (=6.774) | (=6.966) | (~14.570) | (—14.421) | (~7.486) | (~7.778)
AT Ehil Fa il sl Pl Pl F il Pl il
N 1276 1276 547 547 1202 1202 575 575
Adj.R* 0.765 0.764 0.790 0.790 0.777 0.776 0.798 0.797
Prob>chi(2) 0.055 0.012 0.004 0.002 0.050 0.006 0.004 0.003
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t. AREELEBREW

ARSCWEFERBL: (1) ARl B Ak B0 A48 17 £ 190 28 7 B S 0 v | o 40 B 45 g T B R, ol A
XA £ 5 B S Em e, S B TR Ik 2 S E A R Q) B s dae
% Py [e) 4% 87 B o 245 7 0 R A R S FHVE T, EL A% P [ 200 B2 A R S B 7 Y B 0 7 A8 2 J2 T
SR A 2 o (3) WA IS SRR AIE A B A 2 B & AR P A ARG B B, e A B2 BE B 1k (13 4%
W) Ve, TR R AR B RE F7 CRUF R B R85 ) i ) Aol v, A3 57 5 90 45 B [ 25 - fb
TP T Al A SR A PR AR ORI

ARSCH BT IR 7RAET s — 5 T, Al ZERZIA TR 20 <13 W 5 199 28+ 40 A A 20 R AR B 2R
PEFHE T 2, Al 7 LU B AR AR i) 25 25 R N A 07 B I 2 2R, it 7= o B AR N £ R U5 B
VE, 35 T332 Tt B B 0 0007 B 10 2 v 0 M7, 5 4 472 4 A 2 o 2% 1 A A0 3 9 R LU, Aol %K
TACF R ZIEIR A B, RURJZ BB T R 215 AR SC 8 HoR 5 m iRl & 2 807
P B S B, W 7 BOR 5 Bl 55 5 TR B S 42 48 SR 2 I B 5, 2 LB
R T e 5 S 8 07 SR, LU AR T B Tt R B 0 45 U S5 B R TR i, Ak AETE Sy
25 R 7 B o % PR A O A O DR B A B S AR B 5 A R A AS TR B AL &, SEBLFE A i £ B 3L
=2, U RE 5 PR A H VA R phe SR LIS I T 7 AR A, S Ve (R B B0 B IR IR N5t ) B A
ARBLFHRE T3, Ik 20 5 3 A1 B A8 - B AR N I PR BE B0 3 I, U T 35 8 19 B s, SE Bl
TN B 58 T R R R, e 2SR T A R AR TR S — U T, BURF PR AL a7 o AR
HERCT AR B | R AR BN ) 1 S A ORI, SR (H N B 1) I 454k B A e o He—, B
JF LI T2 B i, BRUR 51 Al 2 5 B B, BB H HATA AR A £ R g e Sk Aol i i
FREE MR FRHE . SR BE, AN 00 R SN BERT R R, DU B Al S R R A R AR R K,
BURF 2B A7 M B A N B B, Sl 4 3 Al 85 T AR TSR B ST RV AR Ak A
5, SCBUHE R B 2% 5 B T AL R TR R

FESEH:
[1 7R, 32 IE8R. M ERE T A T k% R % A SRR S AT 70T, m & FEATEIE, 2015, (3).

[21BREI, XS, B R B H AR o AL RIEE B (S 8 AR S R 40, B ERH AR, 2021, (11).

[3]MREFk. 4o Mg 5. BT g A 8 ISR []. 21T 7L, 2015, (1).

[4]Bctfy, 2500, K ECRAH e B AR S AR AR — kAR E L1 AR S RIEE]. 418
42, 2019, (6).

[5]1BRz, BUNE, XA M. ARSI B A R]EERL ], B Tk &3k, 2022, (11).

[ 6] Whlg, 27T, EIRMEAA T LB A AR 7= SR AT TR 7T 7], B B 57, 2023, (11).

[711L/NB, ¥, BFHARIRTE TR IjSs o T = b iy R B e 2 AR 0], B A 2022, (12).

[8] 24k, ZHE, A HENEEHEERH T MBS RS FEE FTHEZR ). BT ETEIR, 2016, (1).

[91ZR 7k, RaE 2, 40, 55, B Rtk 5hliE M alEi[I]. &5 587, 2023, (8).

[10] 2= B2, MRl X HRBEIR e AL BE: Bhik . SRR /2 5 R B0, PR B ITIE, 2021, (5).

] MRAR 4, PG, X148 20 o o il A 72 3R 5 m AF 90— DA o 61 5 2 i e Db B 0 X 48 D 9] 0], b LT
7T, 2022, (9).

[12] 1K Hr I Y ] 4@ o el A 7= BB T B A B R ) = S 2 AL [J]. W4 R, 2020, (10).

[13] 3 5%, B0k, MR BER BE PR 2 ma (R K 0 0 2 T SEME sQCA T VE[)]. R4 LAR#L 5 SL ik,

2023, (9).
[14] FBPRER, WBEE, XN FS . B G5 =) V6 B A 52 FFE BAX IR A A AT A A ]
B 2020, (4).

[15] L, mfd =, 2

it

R o= S VAL R S VA R A= N RS /AR Ry () M S O A 2878



16 AR ZPN==F i 20244F 55 331

2019, (9).

[16] FNHTIE, ERR, SRR, 5. R SR 5 Al b B2 B SO 1k (¥ S BN L BRI 2 0], B HHE 5, 2019, (9).

[17] £ AT, JRAEDn, B 8. LRSS ) OISR S0t AU R B T]. SNE 25 58 B, 2022, (6).

(18] Ak, BAECIE, MREWE, 55, VB (i B 5 B AT I R I——k B BCSRR S PR I 2 I B (], & H
F, 2021, (7).

(197 IS s, e B3, B e VL. AR o) B )il A 5 T 2 a i v B e 70 AR —— T ) S 511 72 D).
e AR AR (2 B, 2024, (1).

[20] B AE. BIE R KR R4 IE I E S AR B
EIITES, 2023, (11).

211/, TR, £, . B P e B it 5= E e
#2021, (12).

[22] ¥ Mg, VLI, U et 2 (N 5 A S A 7 A D). et oE, 2021, (4).

(23] VU, ERANE, BReh, & B 8 5 b st (o HoR QI 56T R8O SOARZ4E it AL (0], bt # TR
FEAR(GE R RHERR), 2023, (5).

241 WEF %, FIVE . HRNTERL A T I Aol Sk 22 BEAR G AL A A ——k B R E RE L1 A R & RAE
PE[I]. HE AR B, 2011, (6).

[25) RUKEE, LV, AR ARG 5 2 RR A R T2 5 AL A KT FL )], RRET 5T, 2023, (5).

[26] Tk 5 4, BAME T, KiE 7. AL AR 4% 1) AR i A ——J TR 2 W48 BRI AL AR [J]. B DAk,
2011, (4).

[27] SRAEZ. B HOoR S AR AR BN 5 I UER ] L5758 BT 7T, 2022, (5).

(28] 5K L1, 25 9. (7 B B Ak 5 43 S48 1) 1 [J/OL). W4 AT 98, hittps://doi.org/10.16538/j.cnki.jfe.20231017.
101, 2023-11-07.

(291 5K B AE. Hh/IN b B T A e BY A | BIX A R 3% B B A PR ——i T 0 377 558 =l A A R R A ).
W ERIE 25, 2020, (12).

[30] B4R T2, ESCHR, BE . B A B AN e s ok 4 B P A 0], MR8, 2021, (7).

[31] X%, FREYe. FRARBRBEIGE 2 b [ B 8 IO 4% (V)R AR — i T SRR 5 25 A R I R A D). B 2%
HRPERAREH, 2017, (5).

[32] Burt R S. Structural holes: The social structure of competition[M]. Cambridge: Harvard University Press, 1992.

[33] Dhaliwal D, Judd J S, Serfling M, et al. Customer concentration risk and the cost of equity capital[J]. Journal
of Accounting and Economics, 2016, 61(1):23-48.

[34] Fabbri D, Klapper L F. Bargaining power and trade credit[J]. Journal of Corporate Finance, 2016, 41: 66—80.

[35] Foss N J, Saebi T. Fifteen years of research on business model innovation: How far have we come, and where
should we go?[J]. Journal of Management, 2017, 43(1):200-227.

[36] Frankel R, Li X. Characteristics of a firm’s information environment and the information asymmetry between
insiders and outsiders[J]. Journal of Accounting and Economics, 2004,37(2):229-259.

[37] Halevy N, Halali E, Zlatev J J. Brokerage and brokering: An integrative review and organizing framework for
third party influence[J]. Academy of Management Annals, 2019, 13(1):215-239.

[38] Hallen B L, Katila R, Rosenberger J D. How do social defenses work? A resource-dependence lens on
technology ventures, venture capital investors, and corporate relationships[J]. Academy of Management
Journal, 2014, 57(4):1078-1101.

[39] Levinsohn J, Petrin A. Estimating production functions using inputs to control for unobservables[J]. The
Review of Economic Studies, 2003, 70(2):317-341.

[40] Liu C Y, Xiao Z P, Xie H. Customer concentration, institutions, and corporate bond contracts[J]. International
Journal of Finance & Economics, 2020,25(1):90-119.

[41]1Mao J, Tang S P, Xiao Z G, et al. Industrial policy intensity, technological change, and productivity growth:
Evidence from China[J]. Research Policy,2021,50(7): 104287.

[42] Quintane E, Carnabuci G. How do brokers broker? Tertius gaudens, tertius iungens, and the temporality of
structural holes[J]. Organization Science,2016,27(6): 1343-1360.

TR RIS LG FLH B AL A ().

BT TR BRI SR IR FE[D). B EELA



https://doi.org/10.1016/j.jacceco.2015.03.005
https://doi.org/10.1016/j.jacceco.2015.03.005
https://doi.org/10.1016/j.jcorpfin.2016.07.001
https://doi.org/10.1177/0149206316675927
https://doi.org/10.1016/j.jacceco.2003.09.004
https://doi.org/10.5465/annals.2017.0024
https://doi.org/10.5465/amj.2012.0003
https://doi.org/10.5465/amj.2012.0003
https://doi.org/10.1111/1467-937X.00246
https://doi.org/10.1111/1467-937X.00246
https://doi.org/10.1016/j.respol.2021.104287
https://doi.org/10.1287/orsc.2016.1091

%3 R S I 25 A0 B T AR AR T 5 il e B S A R 17

Supply-chain Network Location, Digital Transformation,
and Enterprise TFP
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3. School of Public Economics and Administration , Shanghai University of Finance and Economics,
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Summary: As an informal system, the supply-chain network has become an important social
relationship to ensure the stable production and operation of enterprises. At the same time, digital
transformation, an emerging technology that relies on data resources as a key element and has
deeper and broader integration capabilities, is gradually becoming an important driving force for
efficiency change. Therefore, it is of great significance to achieve the dual driving effect of
institutions and technology on the high-quality development of the economy.

This paper adopts the social network analysis method to construct the supply-chain network of
listed companies. The study shows that: (1) The closer the enterprise is to the center of supply-
chain network and the more structural holes it occupies, the more information and control
advantages it has, which is more conducive to improving enterprise TFP. 2) The emerging
technology of digital transformation can coordinate the informal system of supply-chain network
to play a role in efficiency improvement, and this effect is more significant in the digital operation
level of technological practice application. 3) In enterprises with higher supply-chain resilience and
better application capabilities of digital technology, the collaborative digital transformation of
supply-chain network will have a better effect on improving enterprise TEP.

The marginal contributions of this paper are that: First, it analyzes the impact and mechanism
of supply-chain network location on enterprise TFP from the perspective of dual structural
characteristics, expanding the research scopes of social network and enterprise micro behavior.
Second, it constructs the theoretical logic of “supply-chain network + digital transformation —
TEP”, providing a new theoretical basis and realization channel for the integration of digital and
real enterprises to achieve high-quality development. Third, it discusses the situational
heterogeneity effect on the improvement of enterprise TFP, providing empirical evidence for
realizing the improvement of TFP. The conclusions help to understand the importance of the
informal system of supply-chain network and the internal mechanism of digital technology to
empower the supply chain network to achieve efficiency improvement, which has enlightening
significance for the integration of digital and real enterprises to promote the high-quality
development of the real economy.

Key words: supply-chain network; digital transformation; TFP
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