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L5 AL R AT R I SRR E S, R R RE SN, mHE LAV AETF S K RAE
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AR SOR A8 WG E SO S B A gk 25 R B A CRIDBT 55 A BB AR KD, P25 B WSO B
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+ APrefferred _Stocks,+ ACommom_Equity,)/Average Total Assets,



M PZFRIE 2004 B 7 B

ATaxes, = ATax_Payable,+ ADefferred_Taxes, D

K (5)H, Total Assets FKn AN AF K EE P, Financing Growth 3 7~ 4 M [ §h 7% 14 K,
Accounts_Payable K 7~ NAT WK 2K, Taxes K mFUL, Average Total Assets 37~ Ay 2 5 15 2 8%
725 (6D, Current Liabilities /881 5115, Long Term_Liabilities T 7~ ¥ # F145t, Minority
Interests T~/ B R 2i, Prefferred Stocks R nLJe B, Common Equity R s @ B (7D
Wi, Tax_Payable 327~ N AZ R %%, Defferred Taxes 3714 2E Fr 13 F

AR A 0 Bt R RE R AT T PR T R = AN GEFE R B 6 MR FR (LR 1D k4T 2%
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(D3 RAEDTF YL . G e BT 2050 2 230 B ORIk, 78 b Ak 57 4 ) 201 4
fe S E R H V@R R o A AR AL T AT I IR F b A2 5K R
Al 5 BUMN R &, LA S IEAR A (2013) 28 B AE (20200 %5 58 2 HAH 5% 58 3L, A SOR 9 1) 48 2
(Vee) 5€ LT« FE L5 LR A b, ARk 5 b g% 5 AH 2V ST IE &R, B A7 A XUl N7
CAEXATERT, W Vie BUL, RIMEL 00 FEBE RN BRI ST, B A AR TR R S8
PAK & AT 220 B2 TR R b [ 3L 7 58 403 T N IR AR 7 > 4 21, 52 56 AN BURT R
RREMWMERELT N LR 85 B 259U G i T AR B ERBE : A7k B2 A0
PR 2 A2 A T BURF AR b 2 18] 1 o A ZH AN A 2 B4R, AR A 0% T m o Ak 2 2H 2398 10 2 e AR 1Y
B, FEAT b b2 FRS 22 o 0 75 B S s 2 41, gk de i AR S

A ML R S A B O A U AR B SS BOR B SRR, WA ek B 2R 4 21
TEAE R VA8 55 22 (B Bh R ZE /NS, 2019) . “SUHEEN" R & KRR SR AR A A &=
MHANERS WESMEHE, FFa5HNER &SN QIR mHEN R SRR fi
A5 ] B AEAE 56 25 10 A HE G, [R] I C A% HR S ZR R P o O 1) 4 B2 e A I H ARl e 4H.
G5 g AR 8 5% & LS B s L GO0 Al s BEAN 5] SR A

(25 8 A 25 T AR 1) 4 o 8 I 4 2 i Al [R] 110 58 2 2R OQ K, A Al A3 S ) R R A
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3V E « ZH ML E Q02D KB FE, AL 7 AR (Sized . 557 i 3 (Lev)
B ALEE B (Neg) « PR G — (Dual)« ML #E F 5 e (ndpe) « # F 2 L (Board) « 478 L&
(Cash) F 5 G5 7= Ji 36 22 (TTAD 55748 &, VAR AT ML A 4 [ 000 o AR SO & DLk 2.
SR FH DA AR SR B 5 Ja A A T R Rk S 0 M P )

Scr, = a, + a,Party, + ZyContr, + ZYear + ZInd + LPro + g, (8)
Scr, = ay+a,Vic, + XyContr, + ZYear + XInd + ZPro + ¢, 9)
Scr, = @y +a,Hrz, + XyContr, + LY ear + ZInd + ZPro + €, (100

*2 TEENSHRBRMSRT

LR BERFS A HE X MIIME ¥iME btz /M KAl
PRI Ser BERIBEPITE R G FR L 3034 0.683 0.161 0.004 0.840
LR Party 5 Ega BN A SN 3034 0.688 0.464 0 1

Y 4EfE Vtc 5 R A AV 3014 0.628 0.483 0 1

1) 2t 2 Hrz 5 BRI E 3034 0.468 0.499 0 1

AV AL Size SR EEE SR 3034 21.895 1.303 19.078 28.504
B A fi e Lev ISS/NTAsY e 3034 0.406 0.215 0.011 1.748
FE A Neg B — K AR R L A5 2994 35.138 14.876 3.890 89.990

PERG— Dual HHEKGEHEHE 2946 0.248 0.432 0 1

VUNVA o A Indpe P N E o N 3014 0.368 0.066 0 0.714

HF A Board InCGEH 2 NH+D 3014 2335 0.211 1.609 3.258

ZEMIE Cash LA e B 3034 0.042 0.071 -0.361 0.661

ISS AL S TTA ENONIEY s 3034 0.597 0.426 0.003 7.161
M, SEIEE RS

(=Rt g it

oG T EETEMHARES ISR R, O MBBER RS Party 33
fH 4 0.688, L WIFEAIIE A 68.8% Mk AbTE 3¢ il AR HEH: Vie HKIIME Y 0.628, & WIHE A 1]
B BN S g HSUFE B R R Hrz 31E N 0.468, REAFEA WA AL —F
k5 B R A EE R R .

(O UE R UA 4 #

Fe 3G T HAEENA LR, VI A B 1 g A A R AR SR )P S, B (2D 5
T AR A RE I N 1) 2 B X 4 0 P BB, B (3D A B AR A R A R v 4 R K 3t IR BE 0 O B
Wi o AR RT N, A AR A R LN e R [ R R L BE BTV B R E R AHER . WA TR
SR, A S A BRI | MR, SN ST 1.67%:; PR @ E S B
[ 2 55 AR 18 0 1 ANt 22, E L BE I S AR T 0.53%: O AR A B AR 1) 4E FE AR RN 1 AN bR v
7%, HENLRE I AR TE 1.95% AT UL, A A A B KR R 4 R G (AL 8 BE 0 P 1 B T4 A

© ZhER S, Frb R IR R R TR, W T2 R R
@ 1.67%=0.464x0.036x100%, 1 0.464 Jy Party FRHEZE, 0.036 £ [E)H R 4L,
3 0.53%=0.483x0.011x100%, H:r 0.483 Ny Vic HIARUEZE, 0.011 N[BT R %L,
@ 1.95%=0.499x0.039x100%, H:H1 0.499 Jy Hrz (ks %, 0.039 A FL[EE R 5.
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R it 3 i M 3 20 450 5 0 R R 0 £3 HEEAEALR

S ALV AL B, X T4 LR B 9P 7 K e 5 5
(Z)W AR Ser Ser Ser
1. TRZEE. (FE5IEMREQ013)1 Party 0.036™

BF 70, A% S0 LAREAS B2 75 4 B A 7 ( Group) 1 (5.540)

T EAS G, I — K A N Vie 0.0t

1, W Group BL 1, 75 MIHL 0. #3145 A (7o -

S 1 4 B ol 301 S0 4 1 24 ) 34 " s

AT S R EE L AR (P 3t gl 13 % Conr - - .

TR AL BB A o5 4 A 38 20 2% B A A Year- IndfPro et il £t

S RSA X ] FR B A, KAl e 0.136 0.113 0.130

B Y2 ST (0B RS 4, IR ) b 3 40 (14D | 094 | (1102)

S LB R I T B . DR, BEA E R N 298 298 294

R 0.300 0.293 0.303

He i~ w RERS ELERRE WA T 5\ A S AL 2R
WL AVE BAF O, DA S AL 5 b Zsd H G B R I Ak A H I I R R

R ARHICD AT RARRER S —Br Bl 45 8, TR AR50 i B A28 & 1720 R 808 0.109,
£ 1% B/KF BB 2O IE, RW] TR A &R AR & /& ELEAR R 095 Be b, FAE KT 10, iIXHEER
TE T RAR N, 5(2) 9% B BB A S5 IR, 56 @ A ST S 8E B0 Mk 1 52 i 2 35 8 Ik, X
ASE 2 CAEIVEETTE Skt 8

x4 AEMRE

(D 2 3) 4 5
FMrE 1y Treatment PSM Heckman
Party Scr Scr Scr Scr
w 0.109™
(6.26)
Party 0.220"" 0.129™ 0.031"" 0.027""
(3.707) (7.244 (4.163) (4.976)
IMR -0.062"" -0.172""
(=5.656) (=3.017)
Contr il il bt il F ]
Year. IndF1Pro i Ei i i 21
N 2942 2942 2933 2389 2682
R 0.314 0.097 0.307 0.272

2. HiE ¥ % . S ESH B ML B SRR, AR ik, A0 H
Ak 2 AR N PSML 7 R SRR o 1 8 Al 22 il o 55—, AREERMIRRA o FESE B B DL
PR AR N RRE AR R, LLO T NEG A R UM 5 Al 4 e M S AR Dy 4
A2 HEAT probit [B1 75 78 55 B Be, R 5 — B BeAS B BK AR i L R CIMR) in AN R i 3R AT [el
e 224 R0 (3) Jy b BE AN 5 — [ B VA 45 R, IMR 1) R 808 208 0, RWIREAS i 4742 5 1%
el 22 0@ A SRR RAUR FONIE, RS RAERNA SR — 8. 5 =, PSM J5ik. AU T A
B AU PO R A b B 0 AN RUREAT 9 P A2 B, SR AT TRl ) 101 i3 4 DG B ik
ITREAS UL o ULIEC 5 B [R1 A 45 R L (4D, 58 AR A HE I R AUR N IE, X 5 3L HERIT 45 R — 2
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3REAE SN 2 o T RN BE (S ST AR SR ] EORER, A SR AP AR A I R 2 . A
K Fl Heckman 1 [y B ik SR it o 1 288 A A= 28 ) 0 R B3 38 45, 20200 o 7E 55 —Biv B, DL 15 5 4
JS2 415 2. (Desclosure) E W REAZ 5, S BU AU BT« B LI K 36 ROAL B Ul
b U A0 A b RS D fige e A2 R o BB A A8 K5, 2022) BEAT probit 181515 78 55 B B, REER —
B BUAS 21 (0 38R IR M b R MR NN RS R 3t A7 (B o 3% 4 81 (5D 9 5 B Beml A 45 2R, 58
A S HE I REATIIRAE 1% HI/KF R E N IE, X5 R A 25 R — 3.

QDY SE i oL s

1. ISR AR B o A SCAE B v [ U 10 ik ity B s ML R o L AT R ) B R IR A 4 ] E K
S 5 40 D 3k 1 I 5 2L, AT 2 A 38T = T P A 2 A SRR AIE o A 56 £ SR R o (] ) 45 2R
_Aﬁo
2. MRAR T2 o AN SCR B He i R A8 B R R 45 e 2 M0 7 ORI N B R 220 B —, R
AP RS AT R T AR S T2 R SN EE A B AR L, R R N R e B R
e A 2 B E <G o R O B, A SO A A A C 3 5 WS D ok 4 N K R ) 4
JEE v A 7 BN R SR Bl B i 15 T AR A SR R SR B O =, AR SORE R RE K R ) 4 T P Al
LRI i S TS b i EBRT AR " B o RBURTRE TTM™ . 2B ATFLE TTM={4 A1)
TTM+FT 138 3% 1 TTM+ 55 3% H] TTM, TTM 15575 KOy A HIE + b 4 48 1l — B4 A 9148
SV, AR LA R HEAT LT 5% 48 AL . K0 45 R 5 SRk R R 45 R — B

CIOHRBRVEAS 55

Aoy =B BATEE, DLHRRR AR AR B AR . A SCR AR (LD AR (12), e B Ak
IMANAT M B2+ R 2 B HE 0 e N B (N, DLAEBRAT D b 2+ 78 2 OS2 D 328 BT K (3 2 7 2
AR ) P48 (SO R T K% 7 24 7 FUSE R 2048 CCSD 5 DAHERR (it 2 7 302 7 2 =) LA 82 1 5
5 B AR YRR (Size ), LR BR 23 W) RS (0 52 00

Scr, = ay+aX +ZyContr, + XYear + XInd + ZPro+¢, (11)

Scr, = ay+aX +BParty, + ZyContr, + ZYear + XInd + ZPro + ¢, (12>

B, 5% Partys Num SS« CS Fl Size fE N X AR 1D AT RENIE. 45 R ER, 5%
RS Party M RBUR K H iR 3%

B4, 3l Num. SS. CS F Size /RN X IOABLRL C12) i 47 |l )H . 45 R BoR, @ AS
B Party 1) RAURFEAE 0.035 /247, H LR 25000 01 B AR fh o 3% 3% W 3 o A 25 ) 4 7 48 90 1 1)
PETHE FIAS B AT M W 2 78 23 (R S 78 JIASE L 2 7 RIUABE RN 2 =] RIS T e %

5 =00, RN Num. SS X CS. Size fE R X IMABERL 12 F E47 [E1H . 45 R BoR, A
AW Party M RBUIR BENIE, HAML BN KRBT E RN ASARE . XRFHA 4 4NEE
Xof 46 97 % 9 ) E FH R 05 4 A S TR

Tt o AR

oY g FE B RS 2 A% i
AR R TT WY A5 (2023) ) 75 1%, R A AR i b 8 SR Hr ) ) 1 B0R E SON Ak 2
TR AN & PR, DU AE A BORE B AT bR o A SCH @AY C13) R AL (14) R 56 A

@ 2SRRI, SO RIS R @ AR I R PR 3045 5, 0 7 BT 1 R L
@ [N SS F1 CS 2 FH A R A it /b
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161 ¢4 2 PR USRS 2 A% 0 SR o 3 M T S SR T AR B o, S35 D, D R A A A S L R 4
JE I BT B AR, ST T AMh N BT

Scr, = @y +a,Party, X epu, + a,Party, + ZyContr, + XYear + ZInd + ZPro + ¢, (13)
Scr, = ay+a,Vtc, Xepu, + a,Vtc, + ZyContr, + XYear + ZInd + ZPro + g, (14>
5 GIREMW], S AR AR S LN A 4 ®5 BREBHRBERE
P 380 o 5 6 38 B KL T (7 5 o
P, X5 RS R — 2 Ser Ser
CORE A G- AR A THE B A% i Partyxepu -0.003"
AR S5k R L2 (2021 IR 7T, KA (-2.081)
53 IEL UL 9 7 2K 8 5 2 5 T (7 Party 0043
VLA I B A 24 TF 5 B A 8 0 . A ST e R .
A, 2 A M THT I B 45 I8 AS X % i) /L 5 ™ B (-1.971)
I, Ja A 2 T A N T 1 S A R Vie 0.018"
I 2 o AR STIRZE B U A T4 R ) A (2.538)
5 S AR A% 5 AN Al i Ak b X T Contr et el
WA 7K1 P A J2 T ok 2 A b T i B9 45 B A Year, IndfllPro il el
XTFRARE o N 2931 2931
R 0.300 0.293

LR AEHT U A 4 i (0 B 7l 2 = 3 W
JE o Ak A5 2 BB AT AR, (N 7 AN 7 7 T ik B I A 3t R Al A5 S, AN T B A
EAKIFR o AR SO 37 IR 5 (2014) (AT 7T, LATRACFIT S 7 S8 P 30 i8R (10 b 17 2 ] 38 W 56 O 2k s
R e A 2 (S 24 B S5 R 0 L5 AR 55 W 2, X520 (8) RITRE TR (10D AT 73 2 Bl H . 3% 6
HB AN F (3) A5 JE R o B AR AR 75 " FEAS B [ U3 25 2R, 51 (20 AN 41 (4) DA JE 45 8 o 42 AR
75" A IS5 R o S5 R B, 56 AR A S AR R 2 S OK A N B 0 1 1 P AR £ R AN X
PR P B i R A vh B 35 O 1E, R W ) 25 2 1 AR A T3 BAR B IRTE A7 AL, X 5 LR M 45
—H.

*6 FAFEEHRBRE

D 2) (3 4 (©) 6) D (8
Scr Scr Scr Scr Scr Scr Scr Ser
Party 0.040"" 0.019 0.053™ 0.026™"
(5.579 (1.278) (5.525) (2.883)
Hrz 0.0437" 0.015 0.0427" 0.035™
(6.626) (1.044) (5271 (3.875)
Contr il il P i i Pl il il
Year. IndF1Pro il Eetal Eetal El gl il Etl il
N 2552 390 2552 390 1460 1482 1460 1482
)ia 0.298 0.598 0.301 0.597 0.393 0.300 0.392 0.303
REHN ZE R 0.027" 0.007
plE 0.026 0.279

VE: pl Hbootstrap$hFE1 0003 2, FIH .

e 14 -



i BB B EREILRERESHSHMENE

2. M XTI A K Yo 2 3 X T 37 A K P BAR IR A T I 1) 45 B AN R PR B v o A STl
S GRS 1L 25 (2021 AT T, AR 3 Al 9T £E 48 43 B0 T 32 A6 KT FR R S B, R A A Rl 20 3 X T 3
KT T AL, R AR 2R () AR TR (100 BEAT 70 L 101 U o 3t [X T 373 40 /K 1 £ 3 5 % £/ 5 4%
(201D HIWFFT . 3 6 A (5O F (7)) Jy 4 X 7 3 A 7K P B AR AL [l A 25 5, 410 C6) A4 (8) Dyl
DX S KPR AL LA 25 2R o 45 SR o, 5 e 2 A T LR 0 4 Pt A IS B ) 1 1 1 P A
S AR PR B B R A P i HL B R B AR 2, RS ER TSR — 2

C=D M8 1 4 2 PR B AR U i

Aok AR Y B A BRI BR B AN (5 A, 2023) . B B 5 (2022 BF ST A HL, HF
M R A A A3t N i EH RONE, RE % 3R THE L Ak BRI o R, AR SORE B e e R AR A
NBARAE B IR IE A B SR AR .

A SCAE AT CSMAR K fhs 22 v ) i 4 B 7 i IOk P2 8 Al (9 7 A B B AR T2, i 48 A AR
W51 SR IR U« FRBE SO B A BOR AU A R S AN YR, 27 B 1 AT B 4
W BT AR R TR K. O T IR FUBORAE B B R E L RSO R R A

Scr, = a, + a, Party, x digital, + a, Party, + ZyContr, + XY ear + XInd + ZPro + g, (15
Scr, = ay+ o, Hrz, X digital + a,Hrz, + ZyContr, + XY ear + ZInd + ZPro + ¢, (16)
T PR AT M S 5 B R, AR SCAE A x7 HAERHEHERE
2 BT o U5 10 50 A = =
’Tf@uaéil\*ﬁo %%7%%52%’ T%Iﬁﬁgxgﬁ (25} Ser Ser
2 ONIE, 22038 2 A AR B LR 1) 4 FE A Party»digital 0.003"
g 38 3ok e B B RAE B R T N B M (5.557)
Party 0.032™"
TWIH— ST (4.808)
s . o . Hrz xdigital 0.002™"
()t AT - 40 M 17 s
P i 5 Hrz 0.038"
VA S T A ol R N )M Y B AR (6.057)
F 7 75 DL 4 B O Aok 0 B 28 AR 2 5 Contr Pt Pl
AR EE TR AR B L BR” 2 A Year. IndfiPro P2 P2
BT B fll S A A L L T U N 2930 2930
o 8 7 B 0 M CwdSer) HOBEMA . wdSer (5 u e 02%0
HOTEWR
udScr, = uScr,+dScr,)/2 an
Hrp.
S > ( purchase, S (18)
e = ; tpurchase, XIS
> ( sales
- nt 1
dScr, Z (tsales,, ) xcScr,, (19)

n=1

I8, uSer, o b BN 7 1) B RN BE I, purchase, F 7 Ak 1] 55 j KA L AR )W
W, tpurchase,, 2% 7~ ANV 0] {1 K f LR (0 5K WA, sSer, s AV 2R j KA S I 41 N
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P KA1, dSer, Rx TR 7 BN BEWIE, sales,, R AT n K& P E &AL, tsale,
Fon AN BT TR P S B B, eSer, Ron A ER n K& P I BRI
A SO T A AR AT 8] U 5 A
udScr, = ay + a,Party, + ZyContr, + XYear + XInd + ZPro + &, (20)
RYPHICDEREWY, Wl ASHAEY B ZERIT LTS gt N BT, 2 I
IDR(EPEEN

®8 LETEh SIS =R

D ) 3 4 (5
R A Al JEEA £l EAH Al FEEA il
udScr Scr Ser udScr udScr
Party 0.013 0.023 0.0217 0.074™" 0.017”
(1.775) (1.200) (2.789) (2.79D) (1.965)
Contr £t il ) £t bt
Year IndfilPro Eictal Fasthl Eietil Eictal i
N 2338 1126 1816 922 1416
R 0.181 0.367 0.313 0.315 0.192
B eilpL 0.056™"
pla 0.000

CO 7B 5 73 Hr

R A ol 5 AR B A ol A8 e P AL B A B 5 3SR O T AT AR 22 5, A6 (3 B v A T fiE A
BITAR (B K45, 2022) B A ol v 54 )k e AN B 58 ORI s, 8 2 05 X B B v AN
g s 1 RE Ak BT 3 9 S n], VR E R IR e A0 B A o [ Aol AR 4 RR O R BE 2 AR E
JIRHEESAER], BB BT S E” BOVE T o BRI, BAAS[R] P2 B BT Al 3 R e AR S
X Aol (3t N ) A AN B G Aol S BE )R AR T BT AN A o AR SORE RE A 2 IR AL o Rl
Jrs R AR (200 BEAT 73 H IR H . 3% 8 Hh A (2D MBI () &5 R TR, LLEA 4ol oy 4 )
SR AT B B R RE ) R SR TR N R ERE 0 3 B T U A 45 8 B 4
FIHRIFIC5) G5 R 7R, ULAE BV Aol g 5 s ) 58 AR A 0T B B 6 B 90 1k R 32 7 A1 ) o o
HLRE R 25 XL A (4D AN (SRR, AT A oll 5l A 2o B 7 i bl 8 2 4900 2 (1 32 71
Som H R . B KR, AEEA Ak i s A ST E 2RI RO A EREM, 5
FA 28 5 1) — B 0 A Aol B 50 A AT S 2 UKL R A R R, BERS S TR A
SLEERIVE o 21 e A0 A AN B8 2 PRI, (R Al ) 3 1) BE 9 18] B L A b A% B BUR 3 )L R OROR R
J7 115, IXEIE 1 58 AR A HE A BUR S B AR IR IE .

(=D ke P2 bt 2 73 #r

A A b T ) 5 2H 23 I 4% T B — A kL S W26 O B o Ak T AN TR I 46 A B D Aol A A R 3R
W A5 S 40 S AN S 3 7 T A AE 22 S v 2 A 2 R KT i (3t S 0 P R i A b 43 8 B
MI1EH & P AN - Larcker 55 (2013) (R 58 W1, [ 46 Fh G JEE B e F) 0 B 7% 5 B 92 8 L
WS A7 b A R MU 3 2% A S5 SRS R o BEAL, AE T AR S 2 B Ak BEAS 5 B 2 A Al AR
BEA, K.

AN SCAE 5 T F 4 (2022) 1 U5 i, MR FEE oo 30T v 0o BE AT opr o e JBE = AN 4 SR U 5
TR 2% G B, DA AR D Al R 2% mp ot BE AR ERFR AR o AR SCRR AR Al i 2 X 48 H e JE AT
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A BIAE BRI 73 Dy A 2 X 46 vt BE R IR 2L, AR (8) RTE A (200 247 70 L Iml I . 38 9
FEICIO RSB (2) 25 FOR 7R, 56 2 A 2506 A oMb A3 N2 928 1 382 T+ A I AE e 2 0 2% oo FEAIR ) £
M ST gE B R, AR R O B E A TR S R 2% O BEA I Ak A BAT S BRI
L%, ERSRIE— P IIE T 5 A SRR AR ATHE BB RE. 5O M (SR EIR, |
Tk 2 0 2% vt B i A A b R W g B g, HL S S AR A RE 8 I SR T R Al (9 £ 1
PE, ARBLH R (A AR .

x99 HIWEPOEDN

(@) ) 3 @
k22 P 2% v BEAIR 2 2% L B 22 P 2% v FEAIR 22 L
Scr Scr udScr udScr
Party 0.043™ 0.023" 0.009 0.025"
(4.539) (2.555) (0.860) (2.182)
Contr sl il il i
Year Ind#1Pro 21 i) i) byl
N 1563 1370 1234 1097
R 0.314 0.346 0.207 0.233
FH N 2R 0.019"
plE 0.085

QLY DR | A b N £ 7 N

56 B AL IS0 RE 6 S B il B 55 MR
FORER I B e 2808 2 ) 1 FE . Bl Al K

R 10 BTl R SERME 5 A
X 4347l EifF . iR T

2 N7 SR S5 1 DL 7 PR £l S8 @ 3
K2 g R R, R U Al — RO B J;f ”:Sﬁ? zﬁ
IR 25 f) 2S5 B B T o 24 b O A O 82 for P oo | oo
BRI, A AR E B T Al s | 2o | oot
F 4 87 490 A RS IR B 1 P o A SO A Contr - s o
Antras 25 (2012) $& H AT Mk 1 3% B 45 2, F) Year. Ind¥1Pro Fsif Feibl i
FiTHH 55 0N 7 L B0 12 (WIOD) v i [ 4 N 776 77 785
OV R AT U, MR A7 L b 8 a 0201 0.160 0.269

BEAT =55 o ok SRR AN . 2R 10 R A CORIB (3D G5 R &, BUAT Mk B9 A1 9 4l
N R 5 B AR AR BT U Al B S BRI B SR TR A B3 B () 5 R BoR, i T AT R
Ui Aol (R AR A 2T 5 W A I S 1 9 i 1 Aok Y, DAL R R R A S R R W 4R
Th BT Aol (0 g S BE I, RSB K B R BOME AT, BRI R B AT e T e 2 AR A
REFTSE L. oI AT Mk Bl hiie il i R iAok, @R ST R R T A SR Y. b
R aE R — P IAIE 15 A SR A BORAE i IRIE
t EREBRET

A SCHR 5 AR AR S, PR T o [ R G 3K v B AR O A ol A3 B 0 5 R 2
B2 o 58 AR A5 A B AT IR A R GORTRE 1) 1 [ 258 A AR B ORI, R T R IS B AR I AR
AT b7 205 20 20160 B 20 1 S 6 el ke 1) BSOS A U A% B SR R e TH B L BE A, Aol ) S 2
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SR ) SR IBCIE I AR A THE AR 33 AR AE B IR TE R SETH N BE Ik o e A ST RE W K
PN B T R AR o DL b A 2 00 28 v B 850 v 0 A b ok 8 S B AR S
FEXT B U AL B S A A S T R, ESE T R ) A B AR T T LR A Ak A A
S 265 et FE AR B Al Ay i I 5 R AR AS B B B b N P 4R THE A R, R E) TR
O B B BAE M o A SCIRIT 1 58 A2 A T B8 IS B 0 B0 48 T4 Y B HL RS B0 1 P B A2, X0
TR R e [ AR 0 B A b o) P2 3 AT R R A B R S, B O 0 A R R A P SR T 3t N i
PR M F P E AR

SER) T R SR, b R A 2 3 U RE R R R R h B I e L. fENEE BN
e A 1) SE B BT RG T — AN 58 B S AR S RE . AR R R R B Al BN AL A AR, R AE
SEIE A SRR T N BE W VE AR A o ¥ e, B R S LGN Al R B BUA A% G L, K Al 5
2 F TR ARSI TR, B UEal 5 Sl A 28 a B R A5 Gl ok, SEBLH Fr
[y, EARSEHE” o JLIk, b BN se 5 TRTEE Gedil. ATkt B 255 L AU IE AL
Wi, LIRS BURAE S B AR 2 U BUR AN € P ORI AE R, DU 4 s g A 77 I8 KU s [
I, R ORVE B B s U, TR R XA HEN” S SR (2 "R B &, S BLBOR(E B %
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Party Building Ecosphere and Supply Chain Resilience
Lu Rong, Lyu Jing, Wang Yiliang

(School of Finance, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: The leadership of Party organizations is a unique advantage of Chinese enterprises, forming a
modern enterprise system with Chinese characteristics. Do China’s unique Party organizations at all levels
play a unique role in enhancing the supply chain resilience of enterprises?

Using the supply chain with horizontal and vertical connections as carriers, this paper proposes the
concept of Party Building Ecosphere and explores how Party Building Ecosphere enhances supply chain resili-
ence through unique information channels. It is found that Party building constitutes ecological communities
through both vertical and horizontal dimensions. The vertical association between superior and subordinate
Party organizations can enhance supply chain resilience through unique channels for policy information trans-
mission; the horizontal association of Party organizations between enterprises enhances supply chain resili-
ence through non-public information transmission and technological information spillover channels. The
above-mentioned path of Party Building Ecosphere driven by public transformation has been validated through
comparative analysis of samples with different property rights, social network centrality, and supply chain loc-
ations. Party Building Ecosphere based on state-owned enterprises and enterprises with higher social network
centrality have a stronger effect on enhancing the supply chain resilience of upstream and downstream enter-
prises, playing an “altruistic” role; while Party Building Ecosphere based on non-state-owned enterprises and
enterprises with lower social network centrality have a stronger effect on enhancing their own supply chain re-
silience, playing a “selfish” role. The role of Party Building Ecosphere in enhancing the supply chain resili-
ence of upstream and downstream enterprises is mainly focused on enterprises located in the middle of the
supply chain.

The possible contributions of this paper are as follows: First, it proposes the concept of Party Building
Ecosphere, expanding the literature on Party organization participation in governance from a single Party or-
ganization within the enterprise to a Party organization network. Second, it reveals the unique information
transmission mechanism of the role of Party organizations in corporate governance, and extends the economic
impact of the multi-level structure of Party organizations to supply chain resilience, demonstrating the multi-
dimensional positive effect of Party Building Ecosphere on enterprise development. Third, it extends the influ-
encing factors of supply chain resilience to China’s characteristic corporate governance system, which helps to
promote in-depth research on the recovery and development of supply chains after crisis shocks. This paper
demonstrates the importance of Party Building Ecosphere with Chinese characteristics for supply chain resili-
ence, uncovers a corner of the veil of modern enterprise system operation mode with Chinese characteristics,
and provides Chinese experience on how to play the role of the government in improving supply chain resilience.

Key words: Party Building Ecosphere; supply chain resilience; Chinese characteristic corporate

governance system
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