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AT b/ 3 1] 5 ORE & P 2 P 2
FEA R 43 863 43 863 43 861 37 542 32 746
R 0.276 0.176 0.543 0.547 0.551
Kleibergen—Paap rk LM statistic 79.102
Kleibergen—Paap Wald rk F statistic 50.385
10%2 2 /AT T R I FHE 16.38
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RR v B A 2451 (3) R, SR SRR IE (Ses) BT R B0 B 3 0 I, BN AR SCHY AR 78 4%
T FEAR AN SZ A A S PR A 52 1) 50

3% O R RS R S5 T o A S — 2 W A O iR R A 5 4 i) i e — ORI I P DI R B 45 16 1)
Fafi k. 245 (4) FF (5) R, 138 4R3I 00 i I5 I00 (L.Ses) B T R B B30 IE, B T
AR L e @t

() A fd b "

148 bR SR AE RS 50 1R 55 Bt & e F 90 vt GO — 25 Ab f P2 i O 0 %) IBOSR F 5 ) IR 8 40
(2015) LL75% M 528, ¥ 7= BE I H R0 F75% (7 75% ) B9 4l @ A AR A7 AE 7= GE 1 1 il
K5 PR A H AR T 75%00 4ol € A A7 AE 77 R ik 0 18 4 ll o 7 SO HE A 7R Aol 7= RE ) FH R AR
J R A0S S (R P=RE ok ) A FEAS IR B R 1, 75 0004 0) BEATRR (R PR AR 36, 25 SR W0 7R, 146 O 4 5 1R
(Scs) WAl TF 2 50 25 A 1F o 2R SR A 4 A b i 15 77 7 438 7 B 47 B 1) R FUL S & (Ses_dummy) 3%
AL I O R RS B MEA TR M A B0, 25 SR B R, RIS Ses_dummy) i i R EAIE 0 IE,
5uiseasit—3.

2. T 0 [ R Y 5 B 2 T v o SR [l VA R AR ION IV 5% B i B 4% A R T 4 o AR i R el
RE A7 AE AN A J2 18 75 8 I L) # DT 2256 [ VA 285 R 77 A T HE B 15 o, L SR 67 BT REAE
B A AR e A HERR b PR 2t 1] U5 5 S 60 S, AR SCOKE SE i 18] 05 o A7l - ) [ E
S5 7 B 4G Ay Al - ) 1 5 R, 0 3R 2 A B DA Al 2 T VA B ATk AR A 2 0, 45 R R 5
S [ 05— 350, (R BERR A (Ses) MR T R0 IE, REBLE LR L A St

3.4l M A A A A7 ST B UH 32 B DL A R AR BEA T % Ml A S SR 22 B I EE A S
oy, AEGEUT K SR vh R V26 SR BRAE o b T AR AE 10 P2 e 38 o) R, I 3 R AR Aol AR PR R B
e T (M, 2021) , 4R SCAX LA b Al W 58 BEASBEA TR 50, 25 0 7R, 36 B +s
J B ik 25 0 2 ) Ik A Ik PR RE A R T

4 5B E AR TR S F AR R kg | K HER IR DY K BB T AR BG4 5 55 O IR A TR A
R, HRIHE S A5 & KT, B X PN Al 09 7= 68 1 28 5 HoAth 3ok 17 10) 0 B8 77 72 HH Ji 22
5o PR, 2 SCH RS T AL AR AR 5 B R A ARG 0, 45 SR A WH Wi SO ST 25 T R f

5% IBPEIE W B BIHTEIENE T BT & R R 2h, Rk AR 7R S B AR AL

SN, BT BE-5 SUIRAG A B B 37 IR Al 77 e R 28 1) 52 0], 2 S B 50 B 2020—20224F 1 A%
A, G5 G R BERE I (Ses) BOA T RBUEE M IE, H RBUMER T, RHBF T 45 it fafd.

6. 7% JE it s A% & 1) @ Aol PR RE R H 2Bk T2 B B 2 EIRGL W SSRRE R 2, 5 T
Ak AR B 58 25 LTI AH 5 o 7R SC B AR HE [ DS NN T — 2R 470 4 gl 28 R [ 58 R4, {HLATS BT B A7 A
— SR R 4 2 TR M DX )2 T DR 3R R TG SR P AR T T, AR SOOI BB A CR A
TR T A A 7 BB AR A A R LA SR Al ) At I A 4 b B R 1 RS RBBE Y R L B P R I
Y E AR 2 R A A (R SR ) 1 Sk s i AR L DUTH BR Al SR A o Eb B 3t N B A R X 4 SR 3
W, [l U9 45 SRAR SR Bt o AR SR 4R ) 1 Aol Py J 1 IX 22 5% % Je K P CR N 2 GDPIY H 4R 4L
i), LA B Al A0S ER GG X Ak 1 25 SR A sE ), Pr 7545 SR 5 B v el A 45 SR PR — 30

OSBRI, Bl bR I 48 RARIUR, BIEAR.
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. HE—F W

(—) Huh) o o

IS [l )9 45 SR F W, 4B N B 15 1 RE % 2 25 0 HE Al = RE R I R 3 T, SRe i N B < W 1)
PEF RO o HAZ DB HRAE T - M B e A AR A B B b R i ol B N7 SO R SR R,
AMAR B ApH o ) (L 545 B R B LD i Bl , 22 A Ak R A v ) < A= B AS0R A Bl Al A 45 v
B BEBE G, 1 HA R T2 R RIR | 5T A FISA S5 G 1) I i AL =2, S Al i i AR 5 9% Y5 3
o e o AR R AR R A Ml 7 SR v ) B AR B i O R I B BV B BT ) AR SRR, AR
e AR A ol T i ) A3 7 i XSS, S BRASE T B [R) 3 2l , A ke, AR SO BEARHE | SR 0 R 36 )
PBS: = J77 TR N AR GE AL B3 R Al 7= BE 1 FH 28 00 52 e LR Ay 30 e A A P o) gt , A S i 28
22T R (2023) BAESE, 7E (1) B BEGE b, A g R AR B AL A 30

Median;; = Bo+ 1S csis +SnControls;, + ¢ + T, + &y )

Urec;, = yo +vy1Median;, +y,Controls;; + ¢; + 7, + &;; 3)
Hor, Median; fRFMLHIAE &, 45T E R (Ovei) AR BIHT K (Inn) FOE R 88 XS (Ser)
At AR R SCIE] T [ AR (1)

VAR B R O B0 PR RE R T R O AR S22 B Ok AN F (2023) 05T, SR
RichardsonfS B i+ 5 Al i BE 4 07 . Hodkeim 5, DL b i 20 w i B4 it & 2 S BRa, Ak i Ak i) 1F
BT K Y, AR 224 Al JERCR AT o 2 Il Y3 5% 22 R T 0, & R i BEFR U 5 24 Il U 5%
ZE/NT O, R4 EA L o HH BT SCELIE 4 B ol S0, 72 RE O 7l i) 3 B 5 R AE T i b A 80 SR i 1
KA G T Al = REY 9K o BE SR R AN 2 LUIH AL HT 0 14, X5 B b = H /K P Jo ik PE R 2 2
L KRB RE, 6E BB A T B SR IR R R R R, AR SO AR B I 1) B 2 A Al o
0% o 255 (1) B (2) IR 1 4525, MRS 5t Sesht i BE R W% (Oved) )l TH RELE 0 11,
WA AR R S 45 A R TR R T A5 D 7R B b Aol ) il 3k =2, By Il 66 5 1 b 1) L S 5 SRR
K S0 S KR, R R T SR SR T R, e H oK B U IEC , R BERUE  ad BEAR BT (Ovei)
Xt FERE R HIZE (Uree) BIAT T REURZE 0 0, R A0 R B2 B RIZHLs (s A4, it
B AEF=RE S T T A TR, R A ) B A R IR R R, B Al RE R A
FRREAR LA b 5307 280, A3k R 24 R AE % 30 1o 0 o] il a8 45 0% SRR TH ol =R I &

=5 HEIKE

B 1) 2 3) ) (%) (6)
Ovei Urec Inn Urec Scr Urec
Ses -0.0117(0.005) 0.32177(0.121) -0.0207(0.012)
Ovei -0.03477(0.006)
Inn 0.003"7(0.000)
Ser -0.012"7(0.001)
Pt A e P & & P & 2
AP/ [ 5 2508 P P P P P &
FEA & 14 350 14 350 41525 41525 38875 38875
P ER 0.072 0.562 0.437 0.549 0.151 0.547

T SR AR R T BT B A b BRI S50 AT BT . i T LR R A RS, ARSI R GRS

2 MR B B AR QUHT PR RE R R BUE R R £ R T 2y W S AR Y R G
B AR BIHKF, % 8B L 2 T 32 W St i R 55 N 30 52, 178 51 2 00 A i E MRS RS E
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P (BRSO AR S 2, 2016) , H % H 1 52 HE % 21 ) 4l ) 813 20 S o AR SR Al 24 4 % W
L H I I LA AR R A oMb BOAR BT o 3255 (3) M (4) 3R 1AL IR 4 2R o AR AR
B Seshf Al B1HT (nn) B9 Ak 11 2 800258 1E, 2 W R BE R BUA R T 30 BT i Aol Py [9) €1
T 3 PR e BERR B A R B S5 2SR R 2 1o D A = A0 SR A A B A 2
S BRI R BC L, S Al e B AR R AR SRR 5 8 ISR BOR BT (Inn) R 72 RERI IR (Urec)
1 Z B3 A, A Al AR AT RE % (2 Bk Al A 1 22 SR A B0 7 il A T T SRR AR B
P AN B v A RE B T B oK, AR v T T A L, R T Al PR RE R R LB AT
FEW, A R B4R IR AE 615 1 1 A 2E Al H AR B F R S T PR RE R AT
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(2012) | AR5 APk F5 (2023) BIREST, SR H Aol (B4 % 3 55 75 5K I8 2l B0 fh 12 A 38 SR A 22 il 3%
7 5 RS, A AR, R B il A 7 XU i o B T SR R B XS =l A R Y
2 bR 22/l TR A ZR bR il 22 Hv, 2R AR R R 2R B A+ R AR ST A
7 T SR O 2 P R A g e G G DN A, R I8 2l R Y ST — U Sl A AR 7 i XU
(Scr) o 55 (5) FNF (6)IL4R 1455, AL B Sces X I B B XU (Ser) Al T+ RELE A T, 3£
W36 7 B 4 BBE A R T A 8 B 30 Al T A A B B S VR AR 5C A%, 309 iR (3t 7 B RS 1,
AR A 7 B IXUR: o 138 7 B XU (Ser) A All 7 BE R TR (Urec) B fili i+ R B35 0 17, FOR A L B
DR 64 B R A Aol A S — A B AGUE | W R IZ 8 IR 5L, LAPRUE SR B} | ZE A G S B
VR RENE ¥ I | $ B Aib sy, B/ A N T B0 ) I i) s o e A ) i e VR 2%, E
15 Fh Al = RE R 28 LA b 4347 3 W, 138 57 B4 5 R 0% 3 i e A A 17 4 XSS, 21 4 Al
FEREFI I

(=)t #7

VAT ZMREE 89 50 07 o N Z 5T PR I 3 SR T, — IR, 22357 00 Al 0 8 3l 2 & 300
Yy A 5 VE ) 38 5 4% G 322428 5y 9 3, T RE AR Aol I I 4 (36 5 PR I3, Sk G = RE AR ) 36 1 AS )
SO o A I B BT 5 J JBEASL AL Y 5 A Al JXURS: 4 5 9 R s (R ML), AWt i A A 7 1 ) 4 s [
P, DB QSR SRR L R | A 5 bl 5] 5 43 4 DR W3, i Ml 7 TG X 20 28375 SR I E RS v L DS S
FRRE, S D IR L LTI, ST SR AR R (2023) BOBEY, SR LML BF s AR )T
TEHOR M B 25 RN I3 (Cfe) , IZMEMUR , RIAZEHT AL T S It BRI o it — B R FE AR 0T 12%
TR b AL EOR I SRR AR R 53 S 2 5F D B AR A (Cfe=0) FIZ T B s AN (Cfe=1) 284743 21
K5z . A6 (1) FF (2) 7R, TEZ BT P B AR B4, fiR R AL B Sesonk 77 BE R T AR 1 Al 11 R %tk
FRT AT E/NNA, Hidd 172 R H0E 7R X R, Sl Aab T 25 s AR i
39, AH IS B 47 PO 7 BE AR T S5 00 £ AR H B A

MHB DX i) BEBRITE SR T, Aill B b o] 5 R 358 B3 52 0 31 Al 9 28 53 A7 8 L B R0 58 YR L
B TR B e A I, Al AR 2T B i Bl v T AR B0 T KU, i R L2 3 AT A
A ) RTRE PR/ o T 1, 7RSSR AT T 47 v A ZH R0 K 7 R A R BRI 5 B0 2t DX o) 2 2R
i (Mar) , FFAR 3 4F BE AL BOR R T AL B AR AR IR AR A 1, 387 # DX B2 SR S5 A s 15 U, Tt
B A0, 373 i DX il BE SR B4 92 . 32651 (3) A A (4) Wby, 75l BE PR BT UF 21, il B8 1 Seshf £
A F=REFIH Z (Uree) il i RECEZE K THIEIREEE2EA, HiEd 1AW REERR . X £
WY, 24 fill A T 4] B PR AS VR L DX I, BE AR R A BB B R iRk i pL 2 3 AT R, A
T iR A 138 7 B AR RO ille 7 RE U SR B S T
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xo FRMESH

1 @ 3 ) ©)] (6) @) ®
iy Cfe=1 Cfe=0 Mar=1 Mar=0 Hhi=1 Hhi=0 Cle=1 Clc=0

Urec Urec Urec Urec Urec Urec Urec Urec

0.013™ | 0.020™" | 0.0217" | 0.015" | 0.0227" 0.009" 0.0117 | 0.022™

Ses (0.004) (0.004) (0.006) (0.004) (0.005) | (0.005) | (0.005) | (0.005)
Pl A P 2 v 2 2 2 2 2
A7 b/ A3 [E 5 RORE 2 po P 2 po = 2 2
EIN 19252 24611 18929 24934 21130 22733 13297 17521
T ER? 0.565 0.538 0.547 0.559 0.566 0.534 0.605 0.546
2 8] 72 P=0.008 P=0.028 P=0.000 P=0.000

2T 43 BT o MAT LSS IR B R E , M Al Ab T2 G 500 1 ATl SR B B, LA
7 i R ) 28 S %k G st B3 el B, Aol AR 2 b TR IEANEL 59, XA B R IE Ak < S AT AL
LS AT AR TR RZ, Sl Ab T 54 585 AT L EREE I, o] B8 THE AL & £ X
IS B AR, A 1) T 1 7 A A S 1 1 [) 7 80 R S 42 o 8 T I, AR SR ATk ik 25 3k IR I8 5% &
TPl 34 F2 B QAR , RRAT L S8 F2 R ), FEAR I 48 B vp S B A 43 R A1l 58
FREERE 9 (Hhi=0) FIAT W 324 FREE 45 58 (Hhi=1) WitH, YEAT 4> 2l Inl VARG 56 . 25 SR 6% (5)
I (6) B s, FEAT AL T 55 59 4, fif PR AR 1 Ses i Al = RE R 2R (Uree) WUl i+ R BB FH K FA7
r e R R A, Hm il 174 ie) R ZE R e X R, Y Al AL TSR A AR PR 55 M Tl BR
BRF, T e TH G AR AL 2 32 SO, 43t 7 Sl oo A oll P2 e A 2R B P T+ FH B HH IR

3.3 T Al A= i A A 4 53 BT o A [) A= i S BA 16 il 8 95 42 3 3 L 4% 9 D SR AR PR A80R S
THIAETE 22 55 o AHEC T A Al i 1A Al 6 T 9% AN 2 L PR B R 85959 LL R i 3 0 Bh ¢
RIPE I, B 0T BERE N 1SR 25 4 2 45 51 S0 P2 R o 70 1R 55, 75 ZE0E a4k B B (54 5 IR B A1,
SRALAIE R 85 R LT, A SC S 245 (2024) BIBFIT, % A 58 AR 0025 9% 72 b Sk i
At B (Cle) , B AR T 47 Mk b =40 0l SHE B AR AR € SRR, & T4 T =40l A
B A REAS B R R (Cle=1), v FA7 0k B F =40 2 i B AEA E o K (Cle=0) .
FeoF (7) FF (8) A5 iR, 7E ALK Al 21, fif A A% 82 Sesd £l P2 RE Al R (Uree) fti i+ R 2L
3R T R Al ZH BT 6 N ) R A, L T A ) R 2 A I X AR, A AR X 4
b= RE R H 2R 10 52 1 F A T B K 00 Aol 55 R W I, SR A B R A R T Al pE RE R R
PR O TET E A

(=) 3B M

I S S B 43 AT RN S E A 56 3 W Ak I 2 R I RE 08 W 2 PR T Mk pR RE R H 2 Bl 1R N
AN S0 %5 A% Al T I 00 AS B 8 PR R AS R PEBE I, (8 86 B U7 Al 1) & VR LA 56 R
Fa i Ay R IE A 7 5 7 I B ) 1 RO 1 22 15 v U S K e ) SR B 28 A R 5 R JRORT Ml 7 E
MRS THE e — 2 IRBE M PIPE RS &, Hesh Ml LB E & &, BE G T S2 ik 55 1Y
S R T, O S v [ 28 T 1) e o 5 [ P AR 3 ) XURS B . T I, AR S0 S 2 AR
%5 (2024) BB, LLARL 3 N 68 77 . QUFTRE 77 L WRWCRE 77 . 1Tk B RE T R 55 68 1V Sk Al )7
B M) B FE B, SR R ALE S 25 5 I B Al 3 (Res) o 745 B, A8 & Sesll 4l 7= 5E
M (Urec) XA TE (Res) B G T+ RELY 2250 1E, FEMHAHE R #Rs e b2 & Ml = e R )5
AR TF RSB T
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x1 2FERER

(1) 2
Res Res
Scs 0.020"°(0.008)
Urec 0.724°7(0.028)
Pl A 2 &
AR [ 5 2 &
AR 38109 38109
WEER 0.515 0.547

N BRERT

EREZFEFEREE ST, JURSE R — 25 BRI RE 1 7 W IE 8 AL,
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How do Supply Chain Shareholdings Affect Enterprise
Capacity Utilization?

Shi Fuan’, Zou Ying', Qi Ya’
(1. School of Accounting, Capital University of Economics and Business, Beijing 100070, China;
2. School of Management, Northwest Normal University, Gansu Lanzhou 730070, China )

Summary: At a critical juncture for comprehensively upgrading the modernization level of
industrial and supply chains and advancing the economy toward high-quality development, it is
crucial to strengthen collaboration among supply chain enterprises, establish stable, secure, and
mutually beneficial supply chain relationships, and improve enterprise capacity utilization. This is a
key measure for China to promote supply-side structural reform, build a modern industrial system,

and reshape the landscape for high-quality economic growth. Drawing on a sample of China’s A-
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share listed companies from 2008 to 2023, this paper systematically investigates the impact of
supply chain shareholdings on firm-level capacity utilization and its underlying mechanisms. The
findings reveal a significant positive relationship between supply chain shareholdings and capacity
utilization, indicating that such shareholdings can substantially enhance enterprise efficiency in
utilizing production capacity. Mechanism testing suggests that supply chain shareholdings exert
this positive effect primarily by curbing overinvestment, fostering technological innovation, and
mitigating supply chain risks. Heterogeneity analysis across macro-, meso-, and micro-level
dimensions further demonstrates that this positive effect is more pronounced during periods of
heightened economic volatility, in regions with more favorable institutional environments, in
industries with lower competition intensity, and for enterprises in their growth stage. An
assessment of the economic consequences shows that beyond improving capacity utilization,
supply chain shareholdings contribute to enhancing enterprise resilience, thereby empowering
enterprises to better withstand external shocks and sustain development. This paper offers valuable
implications for constructing a secure and stable modern supply chain system and addressing the
issue of excess capacity.

Key words: supply chain shareholdings; capacity utilization; overinvestment; technological

innovation; supply chain risks
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supply chain concentration, its mechanisms, and heterogeneous effects. The findings reveal that the
data assetization of “chain leader” enterprises significantly reduces supply chain concentration,
thereby promoting supply chain diversification. Mechanism testing indicates that data assets
facilitate supply chain diversification by alleviating information asymmetry, enhancing resource
allocation efficiency, and strengthening supervision and governance. Further research based on the
TOE framework shows that the technological capabilities of “chain leader” enterprises, the digital
background of management, and regional digital infrastructure can enhance the promoting effect
of data assetization on supply chain diversification. Extended analysis finds that the marketization
level of data elements plays a significant positive moderating role in the process of data
assetization-driven supply chain diversification. The contributions of this paper are as follows: First,
it expands the research perspective by examining the impact of data assetization on supply chain
concentration from the viewpoint of “chain leader” enterprises, extending the study of data assets
from the micro level of enterprises to the macro level of supply chains. Second, it empirically
verifies the specific paths through which data assets aftect supply chain concentration by alleviating
information asymmetry, enhancing resource allocation efficiency, and strengthening supervision
and governance. Third, it optimizes the measurement of data assetization by constructing a
comprehensive quantitative system that includes willingness, capability, and action, addressing the
limitation of existing studies that rely on single-dimensional measures of data assets.

Key words: “chain leader” enterprises; data assets; supply chain concentration
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