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CLN) 80708 B SEAS LR (1) . BB L R ST , Sef_Core, I M, M2 TET R Kk B, I 8 % K T
0; A Bk H,, W57 ,Scf_Core].,ﬁﬂ ij,E/‘JféﬁIJﬁw%ﬁ B8, M B /NF 0,

V4. SEUESS R 5 B

1. # RSt X S

FK2HRT FEA RN ARYES 4R . Panel A HEFEARIES H, TH_Lp 1 Tfp_0p 1Y
B4y 31k 8. 344 1 15. 937, 5 /IME 4> 14 4. 640 1 13. 111, 5 KA 4> 31 A 12. 838 F1 19. 940, %
B BTN W) 22 ) A B R R P R AR AR 25 X 5 AR EAE (2021) 1 B TR (2021) A I B 4
HRIEA—F; Sef_Core WIFIME N 0. 119, 3X Fom FFJR AL 1Y 55 4 Al 55 i JE &Rl 2E i A el BiE %0,
E— 25 M | AR SCHS B Al B 75 JF i {1 4% 4 @l ( Sef_Core) #E4T 4341, FF5%F Tfp_Lp Ml Tfp_Op dE47 ¢
AT K55, AN Panel B 45 0] LUE H | I J& 41 N B 4 ml i 4ol B BN R RE P I Tfp _Lp (Tfp_
Op) FC o TF J 146 17 4% 4 it iy s ol = AL R B A& P 1) Tfp _Lp ( Tfp_Op) 55 M 0. 185 (0. 188) A~ HLAif
WAL BAE T A SCRIE H, .

*2 WS E R
Panel A 4 #F K4 38 M 41t
B4 A H ROME | 174 21 P E AR | HAME | FREZE
Tfp_Lp 2034 8. 344 4. 640 7.564 8.198 8.968 12. 838 1. 134
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sk 2
Panel A 4 A& 4 3 M 401t
& 4 A HH BAE | 1/4 A1 # 1H 34| RAME | WEE
Tfp_Op 2034 15.937 13. 111 15. 111 15. 807 16. 612 19. 940 1.162
Sef_Core 2034 0.119 0. 000 0. 000 0. 000 0. 000 1. 000 0.324
Size 2034 7. 820 3.584 6. 890 7. 697 8. 602 13.165 1.345
Lev 2034 0. 439 0. 050 0.271 0.437 0. 602 0. 892 0. 207
Cash 2034 0. 043 -0.142 0. 006 0. 042 0. 081 0.220 0. 064
Growth 2034 0. 159 -0.494 | -0.030 0.119 0.276 1. 705 0.337
PPE 2034 0.237 0. 005 0.110 0.202 0.336 0. 695 0.165
Age 2034 2.790 1. 609 2.565 2.833 3.045 3. 466 0.382
Topl 2034 0. 346 0. 039 0.232 0.316 0. 450 0. 900 0. 147
Board 2034 2. 407 1.792 2.303 2.398 2.565 3.258 0.222
Indep 2034 0.374 0.250 0.333 0. 364 0. 429 0.571 0. 067
Sef 2034 0.123 0. 000 0. 000 0. 000 0. 000 1. 000 0. 328
Panel B 2 AFEAHME T 0
T E 4R (1) Sef_Core =1 (2) Scf_Core =0 (1) ~(2)
Tfp_Lp 8.507 8.322 0.185"
Tfp_Op 16.103 15.915 0.188"

= A b A] (A 56 R BUE FF QR 0 A8 B Tfp_Lp (Tfp_Op) 1 Scf_Core A R EH 0. 053
(0.052) , HAE 5% 1y7KF I 2 ik SR TA SO H, o F R AR i 15 1 ) A8 o 22 [l A OC 3R
A 0.5, 3 — iRy Z K E TR & B, AR 7 22 MK RT3 ME S 1015, B AR 3.
JUT 4 722 i 22 B AN A AE ™ B I 2o i R P ) A

2.EHEMEPER

REUERE H, A8 SO 4 FE A $% BRBEAY (1) #E4T OLS [MIH, 3R 3 FI7R T A e RIH 45 R, 26
(1) FIFNES (2) F0 R IAAT ARy 42 ] 22 8 | A48 ) 4F B2 F0AT Ml [ 58 2800, Sef_Core 19 FBUITE 1% 117K
VR EINIE, 4 (3) SR (4) 50 I AR AR g A AR Oy ATl 1 E 08 Y [ 25 5 AT L
Aih G BEE AR RO R R (A R, UL B RS 2R AL, B Scf_Core 19 R EUINTE 5% 1)
KV R RIE, DL RS IRRW <4 7 Al T A A 4 Rl AR 08 B2 T S AL iR P A
B NMRIE T ASCRE H, .

%3 HuELBNBENEME A ERETEZNPH
(1) (2) (3) (4)
T E 4R
Tfp_Lp Tfp_Op Tfp_Lp Tfp_Op
0.213 ™ 0.228 " 0.088 ™ 0.093 ™
Sef_Core
(3.157) (3.239) (1.985) (2.005)
0.467 0. 494"
Size
(29. 406) (30.683)
1.178 1.234""
Lev
(12.744) (13.021)

O TR ACRBEE RN, FER,
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%% 3
(1) (2) (3) (4)
T E 4R
Tfp_Lp Tfp_Op Tfp_Lp Tfp_Op
1.357™" 1.367 ™"
Cash
(5.247) (5.229)
0.214 ™" 0.213 ™
Growth
(3.795) (3.776)
-1.668"" -1.412"
PPE
( —13.954) ( -11.645)
0. 067 0. 065
Age
(1.518) (1.439)
0.937 " 0.974 ™"
Topl
(8.784) (8.865)
0.244 ™ 0.270 ™"
Board
(3.775) (4.056)
-0.061 -0.041
Indep
( -0.271) ( -0.180)
0.281" 0.290 """
Scf
(5.697) (5.796)
.214 7 14. . 2.874 " 10. 174"
o 7 856 87 0.17
(30. 600) (63.561) (10. 465) (35.565)
E /7 B E H M = s = s
8 2034 2034 2034 2034
% R? 0.287 0.263 0. 695 0. 695

et " O MIERTE 1% 5% 10% K FBE BTSN K E, TR

Sk s H,, fURE H,, A8 SCR A @ REAS 3 BRI (2) AT M H . WSS R a3k 4 iR 7
()RS (2) 80, 28 Fe Tl Sef_Core x SZ W R ELIIFE 10% W9 /K- 1 25 0 1E | 3% B 4 Ml AR AR B
K, T 1 % 4 okt H 2 AL R B RN P 4 R A 7 R TR O B 7E AR (3) B IS (4)
G 22 Fe T Scf_Core x Mshare 1) 2 BUAE 5% (K BB E NI, £l A R, JTE
b 1 % 4 kot H T2 AR R B RN P 4 R A PR B B THVE R R FE SR (5) BRIER (6) B, 2E T
T Sef_Core x LN 1) ZEUIITE 1% WK 1 25 0 1E U6 BH Al Jir 26 47 Ml 22 W #4 J b a | JF & 4L ) 6
xR0 AL B AR P B R A TR R E R OR . DL R g R R B A L R R
Hh T R AL 4 oG BT i A 0 5 ] 45 B VR R IR L, 19 B IE

* 4 CHEE AR o
(1) (2) (3) (4) (5) (6)
REALR
Tip_Lp Tfp_Op Tfp_Lp Tfp_Op Tfp_Lp Tfp_Op
0.178"° 0.171°
Scf_Core x SZ

(1.951) (1.795)

0.183™ 0.204
Scf_Core x Mshare

(2.038) (2.207)
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Gk 4
. (1) (2) (3) (4) (5) (6)
T E 4
Tfp_Lp Tfp_Op Tfp_Lp Tfp_Op Tfp_Lp Tfp_Op
i 0.281 " 0.281 "
Sef_Corec x LN
(3.199) (3.075)
0. 021 0. 027 -0.057 -0.070 -0.054 -0.049
Sef_Core
(0.386) (0.477) (-0.813) (-0.961) (-0.836) (-0.734)
0. 020 0. 032 0.069 0.076 -0.085"" -0.090 "
SZ/Mshare/LN
(0.573) (0.920) (2.262) (2.438) (-2.805) (-2.920)
EHEE 1 # 1 # I 1
s 2.849 ™ 10. 138 ™ 2.809 " 10. 101 ™ 2.890 " 10.193 ™
# R
(10.241) (34.940) (10.027) (34.577) (10.511) (35.652)
E /AT W E R = P b b e P
& 2034 2034 2034 2034 2034 2034
8 #% R’ 0. 695 0. 696 0. 696 0. 697 0. 697 0. 697

3. NEM R B AR R

(1) THAFR P (IV) o AR AR AT REAEFE (1438 U 742 8 55 5 B0 P 28 P Tn) 0, AR SCff ) T L 7%
PEATAR B A5 % FE A I T (2021) 17 BRI AR SCREE B 32 A ol TR AR B TR AT Il | TR AF B T
85y T T AL I 4% 4 Rl 4 b T 2 R B B A (Sef_Ind (Scf_Pro) LA e B 327 A b BT 7E 3 T 8 4
K JEIK- ( Digfin) OV Ry T HAS & B LR, Al 2 75 S 4 B B 4 il 5 FLA7 b R AF it X 4
AR AR K SE R, I FL A A7 M m [) b DX s ol 1 066 AFARL 4 457 b R 4 il R85 DRI, AR SCT Sef
Ind Scf _Pro Fl Sef_Core WIEM XK R A FBM N g ME N ERZ AR R EHERR, I
b BT R K SE AR B R R B B A% 5 4 il IR 55 v b DX A Tl R TR KT R 3R ML IX 4
il 5532 T3 2 5 BER o BRI L B 4 ol 55 TR RE L 4 il BB M AKFE , Ay A3k 17 4 4 42 it
TG A 55, DR O AR SCHE I < 2 7 A ol I A 30 T 4807 4 Rl R R OKOF (Digfin) 5 8 £ Aol J2& 5 R
Ik N 55 45 il (Sef _Core) EIEAH K C R AR HE 2w H B BN A E P R B R Ef=%, £S5
JER T USSR TR (1) 5, Sef_Ind Scf_Pro )4 R BAE 1% B /KF L BE N IE, Digfin # [0
HRZBAE 5% WK LR ENIE, H55 T A S Cragg-Donald Wald F Gt it 4 191. 063, i K
T 10% s FHE 9. 08, VLI A FE7E 55 T 2 A8 5 (1 [m) B, 2o B fRU 0K 36 P B 535124 0. 260 F1 0. 219,
KT FHE 10% , v W) T B AR G0l 2 /b A PR oK, 45 (2) AU A S (3) 0 5R T & TR A s A )5
MRS AL (1) B A 455 25 R WoR | Sef_Core B BIH R ETE 5% KV L8 NIE, DL 255
AR, fofi T EL AR B AT P A e ) A A B AR SR IR SR R fE

*5 WAEME R —TB% &%
‘ ()& — W& COR =N ) #F =&
K& AW
Sef_Core Tfp_Lp Tfp_Op
4.892"
Sef_Ind
(6.870)

©  Digfin Fi MG 1 H 5 14 Rl 35 BB SR X B0 146 B0 IR] B O 2011—2021 4, AR SCIRHA] B 14 2009—2021 4,
XFF 2009 4EF 2010 4F By Bl 25 {8, 4 SCR I 2011—2021 4F b 2% T 5507 3 2 4 ml 8 550 0 2 1830 L2 48
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“ETTAVHREERESE LAV SERETE

%%5
_ (H%F-—h& ()& & (DR =0/
&4
Sef_Core Tfp_Lp Tfp_Op
9.477°
Scf_Pro
(13.460)
Digh 0.070*
efin
(2.137)
0.218* 0.234*
Scf_Core
(2.087) (2.156)
EHEE & & % %l
T -0.508 2.882 10. 182
( —2.489) (10.612) (36.024)
FE /AT b B E R b= b s
W A 2034 2034 2034
iE % R? 0.271 0. 693 0. 694

(2) Heckman PRy Beig: o 0 [ IE 27 W B 45 B D3 2 Al b Tl 20 w48 83 iy T R 0 R (% ) 44
PR A (5B ) S AR OCAE B, JF R B i BEOR Bl i, A5 BT 2N W) Bl g L S AN Ry R P E B
Je H A AT XA 2 R BORBLEE S0 BT AR P A5 B A FR BN AA SCHEFEREAS oh AT 7 A=
FEAS AR DR . O B i L 3R )T Ok Y W 5 T8, AR SR A Heckman 9 By BOYA #EAT AR B, HLAA
i, 2% Ellis % (2012) 7 W80, 1 5 FESE — B Be b M < Al 2 1 B R 2 SR B R 0
E\"m/}{‘i(l)isinfo) Wﬁ%ﬁ,%%ﬁ,Disinfo BAE 1, BNEAE N 0; 2R )G, 2E B Ak AR
(Size) GEARLEH (Lev) AME SN (Growth) ([ BF 77 W i # (Roa ) A4 4% (Age) 7 AUPE BT ( Soe)
Yo A 72 B AT Probit [mHH I 3H 500K KT LR (IMR) 5 fe ), R 330K IR i FE 38 (IMR ) fin A A 7Y
(1) hEA7 58 B Beny el e, [ 25 3R a0 3R 6 55 (1) SRS (2) BN 7R, Scf_Core 1Y [0] 15 F2 £ SR

TE 5% BY/KF b3 I U WITE 5 08 T RE AN L £ fi 25 RIS, AR SCES 1R AR AR AT

* 6 Heckman % [ Bt 3% o i 1] 43 2~ T B2 3% 1 )3 4 R
) (1) (2) (3) (4)
& 4K
Tfp_Lp Tfp_Op Tfp_Lp Tfp_Op
0.101% 0.106* 0.088 0.092*
Scf_Core
(2.267) (2.265) (1.973) (1.986)
-0.156" -0.152°
IMR
(-1.923) (-1.832)
EHEE 1= # # # = # = #
3.084 10.377 2.883 " 10.232°
& R
(10.557) (34.386) (10. 650) (36.598)
FE /AT b B E R s = b =
] A 2034 2034 1922 1922
iE % R? 0. 695 0. 696 0. 691 0. 692
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(3) 1 75 53 Ve FL¥E (PSM) o A SCHE— 20 SR BT ] 45 73 DG TE 125 % fifk 7T RE A7 76 1) HG Al 19 A 14 1]
B, BARD BRI 1) K T e AR B 4 Wil 55 1 A ol A Ry S 30 20 B R T e Ak 07 B 48 il 55 19 4l
V5 %) B 52 ) MR AR AL B Al RS ( Size) BEAEEHE (Lev) (B WL £ 3 (Roa ) (AR B A
(Growth) A=\ BL4A T ( Cash) FA b 4F #% (Age) Ve Rt & FEFEH A (Year) ATV (Ind) B 5
Wil , >R PSM I 4B DR C 9 7 AT 1+ 4 ][] DR 53 ) i T UG P 5 A9 A A i X RS 280 (1) 2R A7 ol
H, FEZE R 6 55 (3) HIAIZE (4) 51K, Sef_Core [ 810 R ELIIHE 5% WK | & M IE, Ul
AR SCA5 18 A e A 52 BT M U2

4. R

(1) U3 AR As e i B 2, AR SOy o (b W - O Jee 46 107 % < il 55 19 I ) 28 7 (Sef_
Post) A SCH) TR RS B BAAE o 8 (BN 1 R 25 i AR 0 6 TE 5 o A T R A3 0 B 4 il
W55 ) Scf_Post T35 1« 4F S LUJS B4R UE N 1, ZRTIUE A 0, K Scf_Post A FIBLRL (1) I
P IEAT MU )5 2R 058 7 565 (1) S FNES (2) TR | Sef_Post 1101 )9 2 BAE 1% WK | 835
NIE ., 5 RERWY A HE G Rl 55 10 T e i 52 BB A% X S SR N B RN S ) A R A P R R A Y

ﬂEJEH o
* 17 Rt —HFHIRBEREMHHARRLE
» (1) (2) (3) (4) (5) (6)
K& A4
Tfp_Lp Tfp_Op Tfp_GMM Turn Roa Value
0.128 0.137"
Scf_Post
(2.895) (2.964)
0.089 ™ 0.065 ™" 0.007 ™ 0. 006 ™"
Scf_Core
(2.187) (2.650) (2.346) (2.005)
BHREE 7 H 7 7 1% 1% 1%
. - . - . - _o. - . s ~0.019
. 2.896 10. 197 2.162 0.284 0.036
(10.582) (35.798) (8.629) (-2.089) (1.990) (-1.052)
E/AT L E RN = = = = = IS
R 2034 2034 2034 2034 2034 2034
] % R 0. 696 0. 696 0.494 0. 254 0. 405 0.371

(2) Bl g AR i AR SOl ) SCRE A 31 Dy 0 B S AR B RN P I R A R (T
GMM ) VE Ay Bl A T A8 et B X B (1) (AT [l S S5 SR a3k 7 26 (3) 5 iR, Sef_Core 4 [8] 5 5
BATIRTE 5% HYKF B3 IE . M Ah A SOk — 20 SR ) 32 BEAIE I 35 A& 7 1 3 8 RO W 55 Bk
TR Ml 01 5 460 A it e 70 o SR OGP AR AR (1) AT T 0 R v 2 B N R N & P A ROR ™
JE AR (Trun ) IOWe W 55 B80T B8 7 W25 R (Roa ) 327, Al A B £ S 0 1 % 48 (2021) 1 R 4
TR IME (EVA) 751 LA “EVA BRI RBE 777 (Value) V5, MIA S5 RN5R 7 565 (4) 51 ~ 55 (6)
IR, Scf_Core BT R BT HITE 1% 5% 1 5% WK b NIE, P60 g B s e,
AR A K A IR AR

O ZFRINE = BUREE RN - $EAR BB < MABCE I BEA A . 2 MIE B2 (h e ol 58 A28 L5 % BT
) BUR R LA = A+ (FLE SO + TP RS - Bl AP ) x (1 - b IR A BLBL R ), BEA B8 = SF 0T 5 A2k +
PEABE I - PR RS A - P TR VR TR G E 5T B + R SERE 9 + A KK+ B + B AT R T
O + BEATFLE - BEATBEA] + A BT R + A B 51, L TR A U [ TE B T 5B BR AP 2 B AR AR LS. 5 9% 1T B
B L S BB AN 25%
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(3) A AN e Jy X, 1o, S BN BN & T A M DX 28 B & R KT AR A R i HL U
Fic B 808 TR 42 B2 A o AR S I SRR N R R P B R A T RS I 4 B R A R
K, P AR SCFE RS (1) vhoin A b X 28 55 & K (Gdp ) DT 3 B A3 R RS RN P BT 7 A
(Lnasset) QEH VAT, IS5 013 8 55 (1) 5 FIEE (2) 5 i/, Scf_Core B M1 R B 1%
7K b S 2 0E s i — 2D b AR SCHEREAY (1) w35 44 £ )23 T8 181 5 800y #6401 05 o] 09 45 5 o 25
(3) FIFIE (4) HV TS, Scf_Core (1019 R ECHIFE 1% B9 /K F 3% NIE e n , % & 2 4L i /%
FIE B2 1 T R A R A 4 b T B 2 X H A R A R e Al R ) DR I AR SO IR I 7 Bk R 2
5 T J ML 10 B 4 il ( Scf) 3 — 4 il A8 o5 5 6%, I ) 53 F o AL 7 i 4 b 55 1) AL 16 75 R P R AR B
BEAT R [ 09 45 SR AN (5) FIAEE (6) B T 7%, Sef_Core W 18] I 2 KLATSORAE 5% F1 1% WK F B
EONIE , BUBRA G T UG 45 R AR AR AR

* 8 R A g %R AR A T A
, (1) (2) (3) (4) (5) (6)
REALR
Tip_Lp Tfp_Op Tfp_Lp Tfp_Op Tfp_Lp Tfp_Op
0.1177 0.1247 0.106 ™ 0.110™ 0.090 0.096 ™"
Scf_Core
(3.381) (3.541) (2.967) (3.095) (2.464) (2.642)
d 0.014 0.034™ 0. 046 0.030 0. 020 0.011
P (0.813) (2.006) (0.294) (0.189) (0.118) (0.067)
0.537"" 0.582"" 0.535™" 0.581"" 0.532"" 0.580""
Lnasset
(28.625) (31.143) (27.107) (29.544) (25.540) (28.063)
REHLE 7 1 = 7 7 =
-5. - . o -5. - 1.553 -5. o 1.639
. 5.133 1. 305 5.242 5.048
(-13.668) (3.469) (-3.414) (1.007) (-3.055) (0.986)
/AT A B E R = S IS IS S IS
H B R R % & = = = =
A B 2034 2034 2034 2034 1784 1784
&R 0.790 0. 802 0.796 0. 809 0.793 0. 808

- S e R

1. ERNHNE P T RE

610 B 4 ol 55 T LAY 280 % A 3L L g R0 26 7 B il 8 2 R, AT B T e BE KA 7 R — T T, B
IO B g Rl 55 O TR < B 2 Al mT e e S i PR B AR Tl B A 0 A X T I LR A
I, 90 A48 17 A0 T e e R R i 4 O e e R W g A B R T % e MR 2 BT
Fe 77 5 35 W 2 7 o 20 R A i B BB 4 T RS nT USRS S g T b 9 52 5y 45 () 1 A
=77 A BRHILR F R T AT G A TR R T o 5 — T T, T B G OGS AR A OC AR O I RE S B
B v L L A RN A5 DY R VT RE 0 . SESk DRI AR N B Rl 0 B G AN AL S U i
Aol A 32 BB RN P A0 TR O REAS A B G2 A, Bl VT UK AR . Ot A S S TR
TR AG 963X — nl fE A BIL A -

@ X Z B R IEAKCT (Gdp ) R A 1 J2 T b X 2R 77 S B 1 4R %o 0 ek
@ EFLR K PGP A (Lnasset ) R AL TE P 1 AR X AR#T
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FinCons,, = vy, + v,S¢f_Core;, + v, Z Controls,, + Year + Ind + ¢, (3)
Horf FinCons, FoRAT I RBEN B Ek & /M @ OB R QR TLE . S %% &5 45 (2021) ), %
KZ 454 (Kaplan Fll Zingales, 1997 ) " e it | FE (R , 138 Ry 7017 1 18 16 14 il 6 24 K F
i FA AR R R (1) o AR N 9 58 (1) SN (2) ST 7R 7658 (1) 51, Sef_Core 1 %L
TE 10% FY7KF- 1 8 25t B8 WA 10 6 < B0l 55 09 T e B AR 1 (3t L 7 % il 98 20 SRR P s TR 55 (2) 41
H1, Sef_Core B) R EUAE 1% B9/ b 035 O i, 1 W0 07 5 <6 Rl ol 55 1) O JB8 MR AR T %% ) 19 il 98 249 R
KAV L IR AR R G O A T ) AR Rl R 5 AR O < R 55 4 T Bt 0 R R A P A R
AR R — A EE LR
9 ¥ onEREE R

R4 BOE BB AR PR E I8 3 B BT AR P BA A B
R = 4 PR
(1) Bt 5 FinCons | (2) % F FinCons (3) Bt 5L Teclnw (4) & P Teclnw
-0.178" -0.563" 0.451° 0.076
Sef_Core
( -1.803) (-3.242) (1.824) (0.263)
BH R E # # # #
. -0.369 -2.098 " -23.330 -27.076
( -0.421) ( -2.698) ( -0.558) ( -0.278)
E /AT b E % b v Vs =
L 1196 838 1196 838
iH % R*/1h R? 0. 675 0.708 0. 398 0.511

2B EME PR ARG

R B 4 I 55 1 T e BE A8 R (RN 4 OC 2%, 4R i B A Mk ) A9 15 £ 7K F ( Randall 1 Farris,
2000) ", {5 RESR BT LA A0 5 i e R 5 B SR R 5 A E Al 2
FEEAT O AR BVAE S R B0 E |, T A R BOR A5 R TR B BE vh g 3k o N R R T g
%% 21 W05 o SO RH R P, ST 32 54 R QIR A1, B0 68 %l 55 16
Sh B RN TR RIS R AR IR B 4 B 4 SR G A AIE 2 3 gl Tl ) XU RS AR R TR B Ry IR I 2
AR SCAE AR (4)

Teclnv, , = 8, + 6,Sc¢f_Core;, + 9, Z Controls,, + Year + Ind + &, (4)

Horp | Teclnw, (22781 TLRBEN B85 7 i B9 H AR QBT , SR FHT TR B 20% & B & ) i i
Bk g HE RO R BN BT B0 P R BB K Pl HAb AR BRI (1) o T L A
TR U B R AR SO S EDHE 45 (2017) YOSRTNIAAR WIS RL WIS 25 2R 03k 9 45 (3)
GVHIEE (4) 5V TE4R (3) B H, Scf_Core 1) RETE 10% MKV 1tk 35 0 1E, 158 W3 118 107 % < il 4 3
THER R B BB A5 (4) B HR, Sef_Core 19 R KON IE B 835, 3 WL I B 6 Rl 55 X T i %
PSRBT KR A B, BRI UL N B B RORAE B AL T 2 2 T R ) R,
X AT {E A R A A ol i A AL AR AP 3 2 R oK O BK 31 ( Schmookler, 1966 """ ; Edler fll Georghiou,,
20071) Uil X BT A TR SR DA AR AR B A R T R B AT R R B IS B (4 R
4 ,2022) %

PANE /()13 %00 RN Y VA - 34! DS ek = R ThL | A E 2 gt AL

1Lt EE" St lEEREFRNZM
BT SCHIE T3k 6 < Falt ol 55 B 408 368 ok 2% A A48 102 7 1 5 7 i 5 DT 5 At AR IO R B A BT B
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HABIRA AR, RN, T G Ak At B i 3 B8 4 T ) i 4 R N B RSUE B AT Y B Y R 0 4
AL HE S BEN By & R W EA kg T N2 g . — T T, BRAT AR AR =07 e Rl L
S 53T BCER AR 058 8 17 Al Al % U8 18 B A H AR 5 O — O I AR B 4 il
(G R IR 5 1Rl i = . | A 3 L1 -8 e o B N (i3 | R AN s N o B S R s
BEANFAS . B DRIT AL R B, L0 B 4 Al AR B 4R TH < 32 AP QURTK T (B SR 2021) 1YY, S
TG, ASHR o 3k — 20 0 UE Bt O B 4 Al AR TR AR i BE 2 A Mk A A A AR T S B B P )
K
AR SO AN N B (5) A B T Al R AL B R S AR AR LR
Tfp_C{)rejyl =6, + OIScf_Core“ + 0, 2 Controls_Corej'[ + Year + Ind + g, (5)
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Supply Chain Governance of the “ Chain Master”

and Enterprises’ TFP in Chain
YU Su'?,YU Xiao-yue' >, WANG Zhu-quan'’
(1. Management College,,Ocean University of China,Qingdao,Shandong,266100, China;

2. China Business Working Capital Management Research Center, Qingdao, Shandong,266100, China)
Abstract : At the stage of accelerating the construction of a new development pattern and promoting the modernization of the
industrial and supply chains in China,how to fully leverage the radiating and driving role of “chain master” enterprises and
lead the coordinated development of upstream and downstream enterprises has become an important topic at the national
governance level. As the organizer and coordinator in the supply chain,the “chain master” enterprise possesses comparative
advantage and discourse power. It utilizes its status to adjust and optimize the production and collaboration between
enterprises on the supply chain, integrate supply chain resources, and enhance the efficiency of supply chain resource
allocation. This has significant practical significance for promoting high-quality economic development. Supply chain

«

finance,as an innovative financial solution led by the “chain master” enterprise, provides an excellent scenario for the

“chain master” enterprise to play a leading role.

Based on manually collected data on supply chain finance business of listed companies, and top five suppliers and
customers of A-share listed companies during the period of 2009 — 2021, this paper empirically tests the impact of the
“chain master” enterprise on the total factor productivity ( TFP) of upstream and downstream enterprises from the
perspective of supply chain governance. The study finds that supply chain finance can effectively improve the TFP of
suppliers and customers,and the stronger the advantage of the “chain master” enterprise, the greater the improvement effect
of supply chain finance on the TFP of suppliers and customers. The mechanism analysis shows that alleviating the financing
constraints of suppliers and customers, as well as promoting the technological innovation of suppliers, are the internal
mechanisms for supply chain finance. In addition, supply chain finance can improve the TFP, performance and value of the
“chain master” enterprise and achieve coordinated development of the supply chain.

The main contributions of this paper are as follows: Firstly, taking supply chain finance as the entry point, this paper
examines the influence of the supply chain governance behavior of the “chain master” on the TFP of enterprises on the
supply chain and its internal mechanism, which is helpful to understand the functional position of the “chain master”
enterprise in the modern supply chain relationship. Existing literatures mainly discuss the definition and function of the
“chain master” enterprise from the theoretical level, but lack relatively rigorous large-sample empirical tests, and pay
relatively insufficient attention to the internal mechanism of the “chain master” playing a leading role. This paper takes the
supply chain finance business as the scenario, and finds the governance mechanism of the “chain master” enterprise to
alleviate the conflicts of interest and promote the technological upgrading of enterprises on the chain,which to some extent
makes up for the shortcomings of existing literature. Secondly , this paper examines the effect of supply chain governance of
supply chain finance,and enriches the relevant literature in the field of supply chain finance. Most existing researches regard
supply chain finance as a component of supply chain management. Few studies have discussed supply chain finance from the
perspective of supply chain governance. This paper discusses the positive impact of supply chain finance on the TFP of
upstream and downstream enterprises from the perspective of supply chain governance, which is helpful to understand the
multidimensional social and economic consequences of modern supply chain finance. Thirdly, the conclusion of this paper

«

has good policy enlightenment and practical value for how to give full play to the leading role of the “chain master”
enterprise at present. The improvement of TFP of enterprises on the supply chain is of great significance to the high-quality
development of economy. The research of this paper confirms the beneficial attempts made by governments at all levels to
cultivate and play the leading role of the “chain master” enterprise,and provides experience for improving the modernization
level of industrial and supply chain with Chinese path to modernization.
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JEL Classification . D24, G32, L14

DOI:10. 19616/j. cnki. bmj. 2023. 04. 002

(REHE . FLEE)
40



