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2% Intintoli%F (2017) KA (2021) P45 (2024) BIRITSE, RN A8 & - Al

OZ% K e 4 (2020 )AL K 22 i DIDHT LA IR S Al N A AR BEF IR IS , T 2FARI IR SIS AR s A R —AR T
S B X T AR AH LTI SE S X i, T TR 20 194F K LAJG A7 - EIFIAR B X A A AR AR , 202048 K LUJG (2 T 39 7 & FITRIA £l A
A%, 202145 B LUS AL FAL R FHHEIEHT X UM ) ARl AEAR PostiU{E A 1.

INEZ G EE T (475 F o)



IR (Size, S P EARATED) B A3 (Ley, S fii 5 M= 2 1) K- FINEZR (ROA,
FE 5 B =22 ) ALK (TobinQ , FEIEQIE ) (& E I AT (Cflow, B TH sl = A1
P4 IS MR 2 ) BN 5 T (Liquid , TRl 5 M= 2 ) AR
(Capex , WA 9 r=  TOIE 98 P= MU 08 = e S AT B4 5 R = 2 1) B2 R
(Manage , B S ENMAZ L) FES UL (Board , #3423 NEUW B SRR s #55
7 H (Ind , ST 5 NBCS R ANBCZ L) AR EE (TOP L, 35— RIRARFEIR LS B A 2
FOO AR =AU B (SOE , A Ak R 1, BB A A0) .

(=) BEAR R e = AR e F R R4 T

ASCHEPE2016—20224F H [E AR A AR AR G2, WG A R 5 T CSMARE M
JEFTWINDEE o e X —RE AR BB 0 R R e 1, il A Tk e N TR B S SR & il A i 32
BRI T R DAL S R AT o RIS £ B 1) 45 34 A WRI (B G RE AR IERE AR 7oA
P, AT DLEE S B () 2 1135 58 5 1A 22 AR thils TR A RN o 3G om 5t it ml S P At aR
PE, SR FEATEA T U B EE . (1) SIBRS T A5 9 PR T Bl s (2) BIBR BT = fiiR K
TR FEBAT R ER A 5 (3) M HERR S H B AR, X AR AT BT 1% A48 R AL B B
LAFEN14 00 1AMl —AF B )2 T P WIE

E—25 N T S AR AT S 25 T BEAEAE A P AR (), LA R 2% At ] ORI A5 s A8 14
TR AR P 38 T A e 1) R, AR SR ) 4553 DE LY (PSMD) Ry g — AN b BE A i\l - R AR B9 XoF
FRZH Al o BT TS, LA VR R (s ) A g DEC AR 1 SRBBCEARE M 0.01 A1 ] 14T Y,
SR JE AL AR B8 VG e 5 o) A RE A R4 T SIETE A 56, L AL Bl (5 P WL E 22 43325 (DID) 1A T 5%
FMA T L PSMIL L 5 = 2 AR i A IR PR ST 25 5 o T LB Y Bl A 1 CORY BB T [
2490.0522~0.9636 , ¥J{H70.6540 , Ui BHFR [ 4l X /DB E P AR5 R 88 3571k 58 4=, 355 A4l
FEE0% LA AT E R H AT LR E T o N TR BEAHT I I Je 5 X 1 R U145 it Treat x Postff 1)
{H°40.1239, BEHAF 12.39% 2247 BIREAR A AS T3 s X o A AR m iR PR G455 B S
[ N G N 37

x2 WAMFEHER

ARt FEAEL E i 22 i/ IME e LN
cc 10102 0.6540 0.2179 0.0522 0.7030 0.9636
TreatxPost 10102 0.1239 0.3295 0 0 1
Size 10102 22.1163 1.1968 19.4772 21.9585 25.3832
Lev 10102 0.3802 0.1928 0.0510 0.3690 0.9943
ROA 10102 0.0440 0.0699 —0.2942 0.0458 0.2080
TobinQ 10102 2.1583 1.4033 0.8979 1.7097 8.9515
Cflow 10102 0.0507 0.0681 —0.1600 0.0493 0.2487
Liquid 10102 0.6132 0.1662 0.0894 0.6242 0.9508
Capex 10102 0.0506 0.0450 0.0011 0.0368 0.2145
Manage 10102 0.0830 0.0650 0.0095 0.0665 0.4074
Board 10102 2.2036 0.1700 1.7918 2.3026 2.7726
Ind 10102 0.3794 0.0548 0.2727 0.3636 0.5714
TOPI 10102 0.3311 0.1397 0.0905 0.3096 0.7124
SOE 10102 0.2366 0.4250 0 0 1
(PR FE A 5

s LSRR SR, AR SCI2 BT Y TP 2 N TR RE QI 5 5 X BOR A S A 4% 1T 11T, BRI

ON KB PSMILHL I P AL S EAE B2 R 4 2 [ AR A7 A 025 22 57, LUPIWTVCBCCR AR SR AT T PG 36 4R R, AT A2

VUL IRpR v 22 48 0 (1N T 5% , BRI DE AL BT B

25
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T AR e 5 X B AR T £3 ARMHER

T DX AL N T BE N FH K 55T A5 Al-Robot Al-Report

W ARSCE SR T B R Al AT, L B
BREN FH K B8 Sl O o BRI &, 1 48 Treat*Post (0.231) (0.492)
FhAL B2 (2024) WEINALEE (2024) FIIFSE , Controls Yes Yes
FIFIHLEE A 38352 (AL-Robot) FILK T fig Year Yes Yes

g s wr e Firm Yes Yes
AT M b BR U (AL-Report) Al it i N 9135 10102

b N T RE N TR BE , I 40 AR k9 At Adj.R* 0.0270 0.7230
AR A AR (1) E7F | L 3231 T TR IR 10% 5% 1% 0 2 KT,

— = y »%\ i/i“.‘n,“ 1y = /S(‘ , Eo
FIH 25 50 L . Treat < Posti i | 250 S PUONTREbRHEDR e E RIS, R

BRI YIBORSIR A AUBIX A S EAEEER

AN T BB I FH 7K S 2 W 25 4 T, t D - PRBAS R CC
SO BN A Al T8 K £R 0 ) )
S it FAT B T (. eaxpoy V0129 001267 0.011S™
(0.004)  (0.004)  (0.004)
M., KIESDH Sine 0.0196™"  0.0186™
(0.007) (0.007)
(—)FEHERNH Lov 0.0165 0.0075
KA 7 N TR B /e 71X (0.019)  (0.019)
SRR Al % P 2T, Rod sy (o)
A AARZ RS T 1 [ 25 R 0031 (1), Tobing -0.0016  —0.0015
TreatxPostWfliiT R B IE, Il T (0.001) (0-0013**
10K T R MR o o)
Al DA R sh b % Pl E £ ook 511(2) —0.0827"
(3)RBHWA LA KW g |, L (0.019)
Treat > Postfftiit REATITE1 %K - | R 3% Capex _(()600736;;*
FIE MR FE A T X R Ak % 7 i 00178
B LR MR T B e, Manage (0.052)
RSB T Board —0.0050
(=)Rtitek o
RAIE AT B G 55 5 X Ind (0.045)
BT AL LB 22 e R A 4R T Y TOPI 0.0252
BRI S — B LA R R, A SO 005
FRAEANFRA B2 ST LR A SOE (0.011)
DL RIVA T8 A B TR AR 56 Cons 0.6524™"  0.2200 0.2898"
1. BB b B (0.001) (0.143) (0.150)
Goodman-Bacon (2021 ) FJ#fF5E 45 i, ;;a’; :{(Z: :{(22 :{(Z:
Z2 5} 55 DID R FAL 48 0L [ i1 52 2550 I A 7 > N 10102 10102 10102

BRI T E SAPE R T AR 08700 08712 0871
B, — 7 T, 4 40 A B RE A 2 M M b BB A s 4L, AT S B e R A

INEZ G EE T (475 F o)



TE PR P 21 ) T 55— T, ALJe] [ %5 CSDIDEAZLE

SRR AT 2R A 2 PRSI AE X5 Y Akt AH ZiH
FROSEZ O, DT T B LA o SR o Simple ATT oo o
HSEBRACR: STl ASCRITANT Jr st Citverage 0.016" 239
T[] 145 SR 5 R M A BRI Pre_avg 0.003 113
@M . 15 4G, A 2 F# De Chaisemartin £l Post_avg 0.017 2.06

D’Haultfoeuille (2020) [AIHF5Y , #E4 T AL K 55 (twoway feweights ) o ki 545 22 B, ZE T A 1119
AR A 85 ALE M 1, AR f7 HEAS R 10%, 75— FEBE [ R B 5 o P Ak B A0 N %) 3
VR 235 SR A SE 52 ) HAUR , 2R 05 % Callaway AllSant’ Anna (2021 ) BOFSE , X AT BEAAAE
M S Jo P b 3 A% AT R RN T, A5 SR AN RS TR o W] DL R B, R B I 34 4 1
(Simple ATT) 24t (GAverage) 43 F RIS 1At 1T (CAverage ) 125 b PRGN 41 1 20
1E, SRR S KIS P AT TR Pre_avg NEA B EME SRR, FEEEAL T E
Post_avgW] B 30 1E , X $e 25 B R B TR e A5 b 2t 3 X e 4lk % P Bid B 20T
A RN e ELAT RS Ak

2. BhASEY H3A

5 R AT MR 2 I FH Z 5] 5 DID 5 v i — AN B LA 4 o ELAR AR S, RIA 332 Fxs i
AL A% P L 22 AR BEAE N TR RE R I 4 R X5 7 il A9 A8 Ak R 35N D A7 i 25 X
AT, AR SCZ 2 Tacobson 5 (1993 ) B ST, K FH - 5% 72 8 5 5 A 3L Al Aot HEZH
Al % P I 22 e AR A AT B DL SO — 8RR e T X BT Z S W s A7
b, BARBIARINT

2
CCi, =5y +6ZD, +yZ Controls;,+ Year+ Firm+¢;, (2)

Hor, DR GG WIAEFE 40 AR & (D =TreatxPost,) , 0427 B T ) 240, B Z1im T N T4 fe
BT 56 5 X 15 57 i AL BRAL RN BRZL 9 D & & B AT a8, H AR i S (1) —
B B BBOR SCE AR B D  FRA1S %5 TR AL (2022) AN , e BOR S0t 5 I
SRR S A 5 T, O DABOR SR T A O o S e b AT SRR AR B 2 L A
TR A B W ST S XS R R N A D At T FR O AN 2 L R 6 A MV 1R ) [ A A5
(TWFE) T DRt TH R 20 7T LAE B, %0 B8 7 DAl T R BEE N TR e BB 1 e = X
WAL Z R ATE 1 5 T 009 Ik 2 PEAS 0, 0 Ui B A 3HLEH Al s il 2 4l i 75 P L 22 Je Aok
V25 RAEBOR S0l Z B A 2 1 R G AL W R AT R MR AT, DA T R 2L
FEBCHR YAE DL S Bl S Ay 35 0 3 E , Ui A S IXHE BT i AR g b A AR E T T A
HHRFELE i i — 2P EOIIE T A SCHFSE A .

iE—20 , % I S BT SO0 T Re AT FR A2 BB I 28 S YL s el , DA I AE LA 1
B b T R B SE PR KN, BT A T 545 50 T S 1 L (4 Cengiz 5 (2019) AL
K HMEB A 1T (stacked regression estimator ) #E4 T S AN FAT 11, LG 1E sh 2R A6 56 2%
R AERANFROAT MR o v LU & B, 76 5 IR 5 30 A A WAt 45 R TR S %O i R
D AT R BE N TR REAN TN A T X7 Z RT3 A o 57 T 09 S 35 A 56, IR , 7
SR E B IERDAS T RE N IE , B 5 Semi AR i Tt A BRI Y B A0 A e
IR FEAR B X R, TEHERR S 5 A AR X A SCA T2 R TS, AN TR e H
Se KR B A AR L & i B 2 TR IR S5 R e A SE R AR

AT RGP BLE % T 2T AT A3 R 465 K BE B K55
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x6 MBS

AR 5387 (TWFE DID ) BN 43AT (stacked DID)
WA = CC A ' CC

0.0079 0.0175 0.0086 0.0186"

Do (0.009) D, (0.009) D (0.007) Dy (0.010)

0.0092 0.0205™ 0.0127 0.0196"

D (0.009) D, (0.010) D (0.008) D, (0.011)

0.0023 0.0204 0.0062 0.0193"

D, (0.009) D.. (0.011) D, (0.009) D, (0.011)
b 0.0088 D 0.0097
B (0.009) K (0.010)

3. R R

SRR SCAEFE U [ U s s 1 A T O B ] [ s LA R At — R B IE AR i,
N TR e AR 0 % P UL AR AT W] BEAEZEAL TR 15 o S L, FRATT 1 45 Chetty 5 (2009 ) AR
3H AT PR T BRI S Tt DX i M DR BEAIL IR N T8 R 38 1 5 5 IX 5 S )
()33 PR o A T2 R 50 o B b i, A SR L MU 25 AR A TR iR, ZE X P RR 7 ik
A B AR AE B Treat < Post WAl i 2R B8N 5 078 ik 2 22 5 FE B LI AE SO0 TR T 2B 1y
5 A [ Il R AR R T0, K PIEAAE0. 1 L, BRI 25 5 18 2 & T/
WER 1 A, N TR ReQIHT N A Je S X R Al % P L & 2 oo bR Z I G R IFAEH
ANTTRIN PR 28 380, A SO 2 24508 BAT — 8 AR il o A2 IR PR, e R I 2 SR A R

4. VAL EE

BSRA S SR R T R T AT £7 VISR
il % SO i M 5 P L O B , AR AE 5 IreatxPost _ CC
AR 014 4 LA, FLAS SR A T L
FELHT B FH e 5 R e AR5 TreatxPost (0.023)
o A% O B LA S A M (AT 9 T — 0.1171°"
AR F FCH AR RO DR 264 R 0 45 S R <0§e‘j> —
22 PRI, AR SR FH 1 9844F 45 i e Tl A 1 7 Year Yes Yes
NI E B IEEE (PT o) 54 E A T8 8E Firm Yes Yes
Al A7k (AIC) R A TN TR AR — 8880 8880
TV R BT SRR s e Kleibersen-Paaprk LM 212,814 10.000)

BRI AE PR — T T ST (S g R Kleibergen-Paap ik Wald 140, 1y Gio: 16.38)
i it s NFE AR & R SRS FNAt S e gl fE B

I TR REROR 5 ARG B B Al A FRBE L [RI, D7 5 B A5 B R AR SR 7K X
TEME R P ECE I NS A HEEE A 5 — 7 T, N TR RELAE M A TR 58 A& A F )
FEA AT, N T B & SRR ) RAFHehs  (H e E TR e SR IR S X R
XAV P AAVERS 2 7 B A, T AR S 2 HEA PR A A A M 25 1 . 2790 (1) & T HAR
TR PT o0 x AIC S U B RS B B RN AZE SR | PT oy xAICHIE T R EAE 1 %K | -M1E, Hid
B TORTIRG 55 T HAS ARG I, R T HAR G SA%0 M B AR A IR M G R, 5 U —EL 7
F75)(2) W I B IA S5 SR | Treat < Post AT R B IH S35 1, iR AR fd T 2 AR fyk
RIS LE R P A PR S |, BT SCES IR ARSR AT o

O PRIEF BT AT IR, BT 28 HLITHEAT T X B Ak 2

INEZ G EE T (475 F o)



5. H AR f e 56

YERANTE , AR SCGAMAT T 8 Z a9 fafd st RIS . H— S840k % (2021) 95T,
KR TR E P B4 & H B SIA JRIE 8 (CC-HHAT) AFSF— K& P s o b 24ER
B BB ] (CC-TOP1 ) KRB E R K P L E Zn bR, CC-HHIR . CC-TOP1
AN AL E B 2 TR B URAIG  HL R A5 AR AR BRI T T 201 84T Jre (i hy 55 A1 5 1
FS TAE, B A R R Rl Zs & LT VCED BT sl 23Kk s 5 2 E L n
FEABER BEAR R 2 R B 2 e BT RE & 2R BUR 2 AT B , AR SCE TR
FEEHL (1) Al L m A e R BB 5 S i AR SO, R A TR 3G o H =, S T
Aiff 2 ORI B85 b 2 i), S bR N T2 e AT I A 3 X T 4 (20194F ) & LT iAol A
A HDY, A T HERR R B 2805 K R A LA S T R BE X T AR AR IR, FRA e T
TR (1) it — 2D A AT AR 5 2 75 0 23R R MR I T i Ik LA AR 5 TR
TR IF R T ) -SR] A 28 B30, FBr it 7 [mE T, AR SR S0 1 LR AR VL L R R
VC T E 8T A b PR A lb T HRARAL A XS BRZ Al , S T3 B D BCREA AR EA A 1, AR
BT AN S & A TR o IR AR R PG 56 1 ] U 25 5430l WL 48371 (1)~(7) , Treat x PostI1)
flith 2B T B, HATS SIATA U —20, FRYGIER T AN T8 REN H RERS 2
FHRTHF P E 2 o R X — A% 0 8518 B BT AR fl b

®8 HizfEMHnn
Bl R HEBRHAL 4ol A Llfgic KR

AR LNy BORm A ZZHI 4RPCHED JUnLT
AR CC-HHI CC-TOP1 cC
(1) (2) (3) (4) (5) (6) (7)
-0.5344™ 0.0097"  0.0106” 0.0139™ 0.0092” 0.0176™" 0.0105™"
TrearxPost (0234)  (0.004)  (0.004) (0.004) (0.005) (0.006) (0.004)
0.0026
5¢ (0.005)
Controls Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes
Firm Yes Yes No Yes Yes Yes Yes
T 400 AR o B ] A No No No No Yes No No
N 7515 7699 10102 8967 10102 5261 13963
Adj.R’ 0.7934 0.8006 0.8721 0.8586  0.8724  0.8758  0.8693
(=)L 5By

B SOOI WT, N T RE BTN 56 5 X B e A8 B 25 fle sl s M X Alb % P i 22T
A SRTIT , 516 5 X 53 e e e SR R A5 T L B I P FATLAR ] 233 2 55 AR A TR 2
YR I o AR AT SCHY BEAE 7BT , AN TA RERHT I 5 5 Xt e 1 % P A8, 2 BT RSz, 38
i Al PAE ™ iy SR DL BRI 55 58 5 WO S S LT AU SR I 48 T I AR % Lk iy
FAEFIBLH A TR o

5 AR SCE SN TR RERHT I 5e 5 DR BNl A T 7 it o I 3 ) 2 i) o BRAS 5
Fa v R QA B TR R A 7 AR A [T B W37 77 it 5 22 B o s 1 CAnsigie D g B 2 0L
S5, T B TRl 7™ it 19 22 TCAK K- T S0 BE AP B L (R A AN XK ST, 2018 20855
2021; 25 FI4, 2022 ), HEIT 28 53 345 %0 P RO SR AN 7 DR, 42 e Al % e B i 2 on R L
S, FATTE e R & W& R B3 i (Patent-Ay ) FIR AL (Patent-Ad ) KA Al ™ i 1 58 4
DUS, HITHEATXPR AR B U, SR AR L (PCM T 0 B AR L A

AT RGP BLE % T 2T AT A3 R 465 K BE B K55
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B A BT R TS 2 22 B8 LUED RO ) (A7l A BE R B A 28 5 1 B B 1 K R (Com )
ANFR bR AAT I A ™ S T 58 4 T, R SR v R R 223 TR 5 15 R AR B R 2 il AT
RAF B 7= S Le AT S B A — e R L] DR B AL B 5 7 i A AR X 58 4 41 3
(Billett35,2017) . 2951 (1)~(4) Y EIHZE R TR |, Treat x PostiAS 1T 2 503 .35 R 1E , B
S DX AT By T TS DX A B PR 7 B e R 7 T A L A% S A T R )
J1, NS S Z % sl % F B i 2 ook,

&9 (ERNFIKRE

BLAL - 358 Al AR ™ it o e L3 HLI2 : 1 55 58 2 BT I 5 B4
ASE Patent-Ay  Patent-Ad PCM Com Distance KV ASY
(1) (2) (3) (4) (5) (6) (7)
0.1269™  0.0889™  0.0066™  0.0069" 0.3773" -0.0234"  —0.0661""
TreatPost(0041)  (0.038)  (0.003)  (0.003)  (0.203) (0.010) (0.022)
Controls Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes
Firm Yes Yes Yes Yes Yes Yes Yes
N 10102 10102 10102 10102 2803 8784 9709
Adj.R’ 0.7867 0.7766 0.7947 0.3583 0.7799 0.4036 0.7121

YR A E N TR BB A 5 X0 38 22 AU AN B2 AR 52 0] o A 4 BRI
ST, N T REHE AR W AN A5 B RO ] LA RO 5% Al X g A7 B UcsE AbEE i T A0
YRR 1, NI FE Al 5 % P AR T AR ST & P i B 2 e b R B . — T, SR
AT e I, N TR BREARA B T4 & S (5 B RAE T , &5 B 20K (Han%%
2023 s AAL 855, 2024 ) B R AP 2 7 45 2 B AR BCAMTIAAAE SR IR M o AR ST 4250 1) 3
(2023 ) 0 SRR, DN P A I 5 40 R 4 2] 1 il X 26 A 8 B AR IR g o BRI 75, 76 T
M2 B, VA8 B BR UL B R A ), Il 3d 5 H R AN I e M B i 5 P ik
AAE B2 TT LI, SM15 B R LA — D FH BRI R Al T DL S E iR B % P & &
A, T B B B 3 m 1) 15 S BE 22 IRt 26 P i B 22 ok S T a8 4, AR SCAR B Al 41
HSE R P 24K dlad bk A ARt dte T HARIUE P T e L 2 4 B {5 B, TH45 A Ak ikt 2545
BEAR BT R A 5% P 2Z (B 0 F- Y PRER B (Distance ) , J- AT XPEALALBE . 55 — 5 TfT , o0
iy % ORI A B AR BOME B, B AT 12525 JE T 55 (201 1) L FRF (2012) I9WTFSE , R4

B B (KV)FUE BAXFREEGTEAR (ASY) PI2RAS & Hip | KA i K VS By i, HAH
FEALG , A A5 B 5 o b = , 5 7 SR ML AR B A BE AR s A S Yam i Xt sl b HeR AR TR 8h
P R 5 R R L Fe bRt AT B A A5 2], AR, % 7 S5 Al [R5 BN X R B
%o 22951 (5)~(7) By A 25 5 3245 T A SCIHEN , Treat x Post 5 Distance . 3 1EAH I, 5KV,
ASYZE A IC, BN T2 A3 0 26 5 DX a5 ml DA 5535 i X Aol 5 & P il AR S
SR R E L 2K P A R BIT A A ER AT BE , SE M S Al % P B E 2 oo

25 b AR SR 2 BT

. BRESHSH—DITiE

(— ) Sk b

HISCHIRE G 78 26 B, N T2 e A A T IX A9 N T3 BB IR RE RE A% 0 & (2t b %
e & 2 ol , (AR 7~ X —VE FFEAS RIS R R A lb A X R AP 25 57 4 T ok, AU T
P FE GRS A FBE Al A PR R DL S XA R 2R B DA A B A T S A, DA
S BRE N TRRER FR L % P e B 22 JuAb R Y s i S AR FHAL B L BT 2 2 50 ki

INEZ G EE T (475 F o)



1 ATl 5 S AR 8 £ T 2

A T AR ATl B T 5 B R PR By 7 R 7 olk R B TR B PR &R (BRI
M,2016) AEREIELL T , Ak 970 MR RE TS AL AR , Al PRSI BOR S 7 i | i iz
itk P BT XS A I B 22 B A ML 23 B — 2O o R OSSR, 75 5 4 B AN BTl Al
S VIR PN TR BEBOAR S )7 il B A% L 5 4 Sy AT S5 0 7, K AR5 4 % T3
s BRI RTRE R BRI E 2% P S AR s 2, AT RERIHT N 56 5 X B0 4
b % E 22 T B R MEEA Tl 5 A A AR e (9 ol 7 2 S B i — A AR, A SOl
FIAT L A S AL BV SO B 5 I8 IR S BOR M REAT ML 5 4 AR, I IR P AL BCR AR A T
Aol sE 4 N A A ATl e AP G Al 4 AR R (1) BEAT 70 4L 113 o 2 1051 (1) (2) 4%
RS AT e SN AL P U R B AL i Treat < PostAE1%/KF b 35 0 1E (BAEAT
S GAR A B AR T ORI I, K R N TR RE BB e & X R & Al A
RAEA T 32 BN Aol B DA i

R 10 FERESH: T TR R

AR R CC

Ar (N e edl il rg TN KA
(1) (2) (3) (4)

0.0200™ 0.0090 0.0182" 0.0089"

Treat>Post (0.007) (0.006) (0.007) (0.005)
Controls Yes Yes Yes Yes
Year Yes Yes Yes Yes
Firm Yes Yes Yes Yes
N 4843 5259 5051 5051

Adj.R 0.8641 0.8919 0.8677 0.8840

T AR SRR A 4321 A BT 7T F AR 1 0007 i FisherZH GG 5 , 230 PlE Y E i, TRl

2. Al AU Y

TEBLSL 25 A AN R ) 5 4 AR P (L, b/ INALASE Al A D S A, LAY
HERYAES R T 2N TR REBOR A S5 AR ML, iy T 29 XU A5 a2 ] eI LA
Lerti Gy g N A BRI, o/ I ANUA ) BOR % P BRI T B2 0 2 L RS BE , duxfe
PABRAS T AR % 7 B 5GE S 5T, 2ol P 5Emb A A AR 0 50 o AR SOl , N T RE
JO7 A B 48 5 Aol R SR DL SR 55 58 2 KO B9 SNSRI, BETT (2 #E Al % P
HE B 220l S A AN , AT RE I I 5T T DX B il 8 7 i B 22 oA i RS 2 i)
BN A P/ INIUASE ARl HP ST SR T IR, AR SR B Al MRS ) H (57 BEORE SRR AR S0 23Sy v /N U
AV ZH AT 4, (PR RL (1) BEAT 70 2H RN, 25251 W26 1081 (3) (4) A8 /NI Al
U1, Treat xPostAIMiiH ZEAES Yo K L 25 A IE , (H HAR 25 PR AR BRI R AR Al 4 v U
WL T B, S R N T RE BT I S S X e 1 30 P AL AR O R/ NI Al R B

3. Al A R A T B

T T RVL, LR RBORAR T A 2t AR M ICTR A A AR SR A 7 B TR R4 738
IR B 7 TR, 2 S OB B IR B IR, B A B T AP LE (Han %5, 20235
FYUETERIZR ], 2022 ), A AV JCIE 8 R B a4 T 87 RS B2 5 P AR SO, A
T BEN FH RERS A SR TH Ak AR 7 B A A v B BT IR 5 BE D AT S0 45 HE , S B il N A
ST RIRE AR T o Hh S FA TR , N T BE QRN e 5 XSO Al %5 7 G B 2 el i 32
MELLE AR P R AR AR AR Fp 7 224 5 D W) A S SO FH L P& I 4 B3R A 7™ ok Ml B ol AR 7™

AT RGP BLE % T 2T AT A3 R 465 K BE B K55
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RO I B AL EIORs SREAS T 43 AR A P RICR A RS A P RIOR A (ISR (1) A7 5328 o]
H, 1151 (1) ()M A ZE R BR  FEARAE = RCRA T, Treat x Post Al i R EHE 1 %7K F- 1 i
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Al Applications and Diversification of Enterprise Customer
Configuration: A Quasi-natural Experiment Based on Al
Innovation Application Pilot Zone

Zhong Juan', Ding Yifan’, Lin Ziang®, Wei Yanjie'
(1. School of International Economics and Trade, Anhui University of Finance and Economics, Bengbu
233030, China;?2. School of Finance and Statistics, Hunan University, Changsha 410006, China;;
3. School of Economics and Management, Tsinghua University, Beijing 100084, China )

Summary: In the reality of the highly uncertain external environment and the widespread
dependence of Chinese enterprises on a few large customers, building a diversified customer network is
an important way to create a flexible, controllable, and highly resilient industrial and supply chains. This
paper regards the construction of Al Innovation Application Pilot Zone as a quasi-natural experiment of
deep integration between Al and the real economy. Based on the multi-time point PSM-DID, it
examines the impact and mechanism of Al applications on the diversification of enterprise customer
configuration. The results show that Al applications effectively promote the diversification of enterprise
customer configuration. Mechanism testing reveals that enhancing the internal product quality advantage
of enterprises and weakening the external information constraints of both parties in transactions are the
key factors for Al applications to promote the diversification of enterprise customer configuration.
Heterogeneity analysis shows that this optimization effect is more prominent in enterprises in industries
with fierce competition, small- and medium-sized enterprises, and enterprises with lower production
efficiency, as well as regions with a higher level of information fragmentation. It is also found that the
main manifestation of the optimization effect is to explore new customers or increase sales to existing
small- and medium-sized customers. This paper deepens the theoretical understanding of the logical
relationship between Al applications and micro subject customer configuration, providing important
experience and policy references for promoting the deep integration of Al and the real economy,
enhancing the coordination ability of enterprise customers, and improving the security and resilience of
industrial and supply chains.

Key words: Al technology; diversification of customer configuration; Al Innovation Application

Pilot Zone; supply chain resilience
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