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B2 RN B 9 5 DX S0 B AT B O Al [ A 15 L BE 22 DRI R BB A3 10 B 507 A B Tk
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Pl A8 . 2 MR R AT BIF S, AR S0 4 ) A A B 7 BT (Lew) | [ 557 LU (Ta) (BT )™ KL
BE(Size) VEMCAIE KR (Growth ) 32 WU (Board) U HE L] (Indep ) VA B4l AR ¢ (Age)
HARAS i 5 L 1 iR

* 1 T EE X

TEHKET T E 4 &

ROE S B A %R

Treat RESVENEE | Yo by @ERERFERARRSLHBRMEY 1, KZH0
Time KEMEEMNEE | AL T8 FRUEHIEN1,RZH0

Gov NI B E RSN ERE, B E T E L EX

City_SC g & EAVEMPEMCTHEEEAHFSRAREMTUREN 1, LZH0
Size A BOYE R B 4R A 5

Lev KEAEE SN VY S

Growth Bl N K& (Y FEZLBRN-EFEZLRN)/ EEELEAN

Ta B 2 % B E R R

Board EFE LN FE AL A

Indep bR ol BIAFEFAB/EELS AL

Age &L R U AE G FE K LA G 3 B B

3. HAERESHERR

AL 2013—2020 4EFTA A B b A R R WIABESEREA  IF 5% 8 96 45 (2020) ) 2 4R A
ZEEH (2019) 7 B W REAR BEAT A0 T 07 0k - OB BR B ARIC S ST, " ST Ay Al FEAR ; @ 5 bk 4 il
Al A Ml 5 )5 I 5 i A5 ke B3040 i 2 1 AR A O 5 (D 530 B3k 08 N HIR (BT AR AR e 8RR SR A% T 21550 4
Al — AR FERE AU, A SCH Al BB RO K A T CNRDS 088 P | 1 X2 18 £ >k U8 T EPS
B g O 5 4 AR I G T A AT A T, oA AR B AR Yok BT CSMAR B04E ., ML AR R AR
WG 1% i ieAT 7 4R e b 38,

4. HR ML

FK2HR T EEB RN RYESG 458 . ROE W& /IME R - 0. 865, 5 KAE 0. 322, Fr i 2%
0. 147, UL BRI 4l 1 4 5% 7 0 35 R AFFE R R 22 5, B8 X 0 BUE B AF o Trear W ¥ {H K
0.019, F e REA b 2 5 460 56 A8 5 0 s TAERREARAL Y 1.9% |, J5 LA SCRE/NRE AR A
R R B AT TR, Time BUXIME N 0. 448, R WAL T 2018 4F K LUS BOREAS 5 L 44. 8%

x 2 BREHITER
& HAE 18 ¥ v 2 P4 # w/AME A
ROE 21550 0.051 0.147 0. 066 -0.865 0.322
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X, AT KB, B

& MEgEHFAS eI

gk 2

% BAE W bRk 2 ERE e BME BoA
Treat 21550 0.019 0.136 0. 000 0. 000 1. 000
Time 21550 0. 448 0.497 0. 000 0. 000 1. 000
Gov 18420 -0.077 1.325 -0.297 -3.667 5. 888
City_SC 21550 0.531 0. 499 1. 000 0. 000 1. 000
Size 21550 22.274 1.297 22.095 19. 809 26. 190
Lev 21550 0. 427 0.204 0.417 0. 057 0.914
Growth 21550 0. 166 0.442 0. 095 -0. 606 2.923
Ta 21550 0.212 0. 160 0. 180 0. 002 0. 696
Board 21550 8.515 1. 695 9. 000 3. 000 20. 000
Indep 21550 0.377 0. 054 0. 364 0.333 0.571
Age 21550 2.850 0.334 2. 890 1.792 3. 466

IS 1 =

P . SEUEsPr

1. EAERRAER

F 3 Fn TIHEUERIAME R, F1 (1) N PR AR IR A5 A 51 (2) FF (3) 20l e (1) e Al L 24
AT AR AE Ay [ 5E oW AN ) A2 510 (4) (1) B SEREAG TSR . 9 (1) ~ 310 (4) ', Treat x Time
(9 R EIGTE 5% K b 28 O OE, U AR B B 07 Ak B 4R e T Ak B9 BEOK L BB H T
QNI T, B3t R 8 A AN AL RE 5 3 oK 1 T G 4R v DR R R R M SR BT A Of 09 R A TR AR
i A I SR 5L U B R S A TR 86T Ui R T R A A v A Mk RSB BE Ty, T, A B AL R B R
RE T B B T Sl Al SEBE T S @ i B8, 22 U R, LAS (4) N ], 25 18 B4 A A oll 19
Y BROKF- 00,096 , DA i A 7 6 K A i Al Bk 242 75 1 23. 96% (0. 023/0.096)

* 3 HEEBELER
T E (1) (2) (3) (4)
Treat x Time 0.026 (0. 010) 0.027 (0. 013) 0.019 (0. 009) 0.023 (0. 010)
Size 0.029 (0. 001) 0. 044 77(0. 005 )
Lev ~0.268°(0.011) ~0.43077°(0.021)
Growth 0.070 “**(0.003) 0. 068 “**(0. 003 )
Ta ~0.058"(0.009) ~0. 146 (0. 023)
Board 0.002" (0.001) ~0.002(0.002)
Indep ~0.024(0.028) ~0.025(0.043)
Age ~0.013 (0. 004) 0.010(0.025)
¥ R 0.053 (0. 001) 0. 069 “**(0. 003 ) ~0.451"7°(0.029) -0.692 (0. 121)
R == N I @ % = % =
A & 21550 21550 21550 21550
R 0. 000 0.014 0. 138 0.162

707 A BIERRTE 1% 5% (10% KSF b 355 9 O Al 2 iR S R f bR AfE SR, T A

2. TR

(1) TR HR R . 14 035 06 10D 006 38 A0 R S 9500 7 S5 580 1
B A SCHE 2 (2) B B BOREAT 17 R 5 A 0

2
ROE, = o + ZBnTreati x Year! + AX, + 2 Year + z Firm + ¢, (2)
n=-5

Forfr, n ARG A AR X 400 07 i 00 A e 78 o ol A 05 090 I TR) B, Year™ O AR UL R
Year " WRAE K 1 F/R FEAS AL Tk N7 65 25 Ab % 0 o i 4R 63 (2018 4F ) I AT IL4E , /I 2013 48, oAl AR
WEAE A SOR 1 TAR R AT —AF B S . R BB, Sk 778l TARRYERE n 4F (I 0 5% A1) 8T 5
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7 A A 5 % IR A A B3k 22 57 T 1 s TR AT A S A T 25 2R . VIR 1 aT A i
JTAETT & Z 0B, B9 R EAE 95% B AR XA B 5 0 225 W3 I S8 1478 R, firig
PR OC 2 AT

0.05

-0.054

s 4 3 5 0 1 2
AR Tl TAEFF R AT (B ] B
E1 FTHEHERR

(2) RIS o 55—, N by R b 07 B Hi 7 1 e U Ik (1] 12 A7 79 40 R0 D 4 | 5 366 ofe [l S i) & 2R
KA T M EA 225 08 476 3B R 05 B AR A I, A0 224 58 WL 5% 3] A4t 1 % 505 16 10 B sk 3K Bl 4
o 245 (1) R3] (2) 5178 S5 R HERR T 20 18] [ A7 22 5 60 A SCE R i ke . 58 — AR SGE i it &
ML RE AL IGAE 7= A A 54 22 4l 1 43 7 4 A1 5 7 S Aol 44 28 ki >R =K (1) A 12 554 R
(¥ sZ ), 852 DL B R 2000 Wk, B 2 BOR T i L ARAS 1Y Treat x Time Al T Z B0 43 A 85 &, A 1
FEME N 0. 00026, 43 A A HE T F 0 B, /N FESL(H 0.023, DL EZ5AFRB] R0 R & K
X AR SCAR T 235 57 A 5 B v B e, S e R i

* 4 REESRE 1
SR HERAAF | SERHERATTF EHREEENE EHEEENE
xE (1) (2) (3) (4)
ROE ROE ROA Tobin’s Q
Treat x Time 0.009(0.012) -0.009(0.011) 0.010" (0.005) 0.913 (0. 155)
EHEE 12 12 12 ¥ #
4 b/ 4 B K B = = 7 7=
A B 21550 21550 21550 21033
R’ 0. 162 0. 162 0. 190 0. 348

(3) S48 PR A B B g A oMb 257 A5 14 657 ik A R 4 O B I AR R (ROA) FIHEEE Q, [l U

ZERUNZR 4 5] (3) MFH) (4) , 45 R BIR Treat x Time ) R 5 0. 3E N IE I ARAE

(4) INREAAG T 22 o A SCrp Ak SR OLIAEL AN o5 2 PR AR A LI 1) 1. 9%, DRI AT b 825 8 AR S
R IE R 2 /NVEEAAE TR 22 R . BAGE  —  BENLAAR B2 R Pk 45 Z Al IR S xR

AT, DL B B A 2000 K5 A SCHRAR T 2000 A% il B AR R AG TE R AL K 3 RN 4 4
PR T RZEOG A TG A SN, B3 BoR Al RECRE T E S H(0.023) fiiT, & 4 i
WM T REOR i T 20 10% Wgeit e E e, Z8 B U], AR SO ZE RIF AR TR T/ VR A 1 4
SRINE, 55 , Arkhangelsky Z5(2021) (381 4t 1 8 ISR 2550 5 1k ( synthetic difference in differences,
DID ) 7 Ab BEZ A A2/ 18 0 T AT R A0S 113007 o A5 BhiZ 7 B AE Stata € R )T sdid, &
JRORUHL 22 73 EEAG T 25 28 7R 1 327 b RUSOSE g 0. 028,78 5% K 1 i 35 dhiefadd,
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20

—0{10 —0!()5 0 O.IOS
[IES
B2 REFAQRE
e ML £ 3R 40 7 A A0 A MR A1 08 RG24 W 10 16 75 2015 M8 F 15 4900, 00026 , -3 22 0. 01831
(5) {5 i) Fef S DU I o Ay /IR A G0 438 AP 2% I AT, A SCAE [ 051 iy 2 36 o 0 1) A2 23 DG JE X
ASEATOR L BARIE A8 N BE BT e B Y AT — 4 (2017 4F ) , A Trear Xt 20 (1) H A £ i 22 4
PEAT Logit [81UA, FFARH8 th AR A A0 2% PR, 0 — 20 e i A% DT e 19 07 36 E AT PR AR BE X, 22 T DR e )
FEACHY IR ZE R A2 5 31 (1) B A58 MR AL . BEAN, o HEBRAT M PR 30 AR SCE SR B 5 i, AR Sk

Fe T vh i i —AF RO R 38 Al AT A D C A 5 APk AL Al 81 (2) RO Z SR S8 AR
80 1
60
%40-
5%
1%
20
04
O.IOI O.IOZ 0.2)3 0.2)4
(LR

3 INERGEITREENRESHE
L H41H 0. 023, FR#E2 0. 005

#5 R B 2
15 1 % X 44T b = = H R R ] B 4 4] 4 A
TE 4 I MrEfa R | #ElPn WA Hm | R E TR
(1) (2) (3) 4 (5)
Treat x Time 0.033"7(0.010) | 0. 042(0.019) |0.021 **(0.010) | 0.024 "(0.010) | 0.022"(0.010)
BHEE 2 2 4 2 | % # % #
A fe 1 x R % % 7 % 7
BRI x Ff % - & % =
Ak /5 B SR % % % = =
A 13607 824 21550 21550 21550
R? 0.173 0.183 0. 162 0. 163 0. 163
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B4 MERGEITREN CESTE
L HIMH 2. 023, 4R 1EZ 0. 506

(6) HEBR HADBACHE: i B . 26—, TA530 [ 2015 4k 7% 22 PUAF JF e T 5 B il 1 4 o5 % 8 % 30
178 A TAE BT, A SCAE PRAH AP 12 ZRAR Ml o0 8 RE ) 3 40X A oll, DT AN RE HE B A SCHY
SRV TR Re i AR R A T RE . AU, AR SCHER 5 90 (3) Rl AT A N B Re i Al 5 4R
1 BB A 81 78 B, Treat x Time [ ZRECTCHW W AR 4, 58 =) (b 5 5% G107 5 0 FH 36 T 3 8 T4 0 5
i RV E 1 R A 0 BRI B s B IR ER Rt Mk S AKOK P 8 B S AT RE R T A AR AR N 4 i 0 R
S T 5 Al e 75 TF R 0 s B A B B TE G . i HEBR X — B AR A R A SCHE A P AT
S A TR T 5 AR A ] KON A S e I [T 25 SRR 5 81 (4) , 50 (4) Hh FEBAG 25 R AR RE
AR AN FR S F(S) Rl E TR e ) A R S AR RS e 2 SR SR AR

(7) HADASAE R 5 . OHIBR 2020 47 45 LLUHE KR 215 52 0 @ AR H A 8 1 05 5T 5 — AR FE A
AT 2 Al T @i — 25 F il 4 8 1 N GDP FI 22 [ 8 W - S IS KR @Ng )3 R 2 5017
W BBy - AT JE T A SRR 2 R 0 . QA B T AL A G A% AR FRZE A D, K 6
FI7R T VA7 A B A9 81 5 25 3R | Trear x Time W 28 80 & 35 4 1E , I 2F — 25 S 4 17 40 10 4 4%

TR SRR B 1EH .
*6 Hh R A T
H %k E XEWE |AmEREET| REIT | REHNLEH - | HERET
T E &% R iR BHREE v E®E Tl Ew| T oA
(1) (2) (4) (5) (6) (7)
0.028 ™ 0.021° 0.022 ™ 0.023 ™ 0.023 ™ 0.020 ™
Treat x Time
(0.010) (0.012) (0.010) (0.011) (0.011) (0.010)
XEEHTEE * 45 #l & 1% 1 * 1% # & 1 ekl
BHEE 1 # 1 1 I 1
A/ B E B = = = = = =
A8 18177 5853 21547 21344 21344 21542
R® 0. 152 0.319 0. 162 0.413 0.413 0.162
. AL B S S PR RS
1. HL& &3 47

(1) B AE 15 BT KRE . Bt B 805 10 % B BE 0% G i AL A% He L 7 SRS i 4 PR X R (Lin,

@  http://scjss. mofcom. gov. cn/article/ cx/202003/20200302947054. shiml ,
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2022) 7[RI, N TR RE X HeE AR 1 s b B R 4 T PR TR, B T B3R Y 3 ( Dolgui A1
Ivanov,2022) " 0 dRJE  BUCFE R R SFE TGN AE AR R A B RO, AR T PSR IR (W
85,2016) AT L A1 N 4 HRCE Ak I 22 Ak R AR Al A B OR  BR R T Al A A BRI i IR
B SR T, AR SCa I BB B A A O XX b R B AR AL AT ARG 58, T e il A P SO i S
TE RS (2018) O MM ST, LA LP 3531 B Al A B2 3 A = S (TFP) KAl i A 85 SR 7 310 (1) An
N (2) Fim . F (1) S5 5 UL R 45 A U4 v T Al A BR300 (2) v TRP 1SS TR I 2R 5K
P 5 2 hy AE DT EPIE T A AL+ A 07 % 2507 A 3 o o5 3 £l 457 BRSO a0 T 2 v Al B
G I, (R BE A A RE NS 2 ¥ QB K BE RN , HE T 4R w5 Ak B, 1 G, 1t I B A b g

FI0E A7 AR 48 T+ 1 (7 35 60 RN H AR B w3k | TR s, — 26 5L A B 2 R 4 3L 1 7 34 BE ARk
Eﬁﬁﬂk@ﬂ%ﬁ%ﬁ]ﬁ(Azadegan,ZOll)’ZSJO FLUR, B 4 B AR B i T Al R U R R A B ARk
B T REAR T 8™ o & B XRS:  te Ak, A 5 55 87 AR 45 7 T Al B M AR SRR i R E M A
SCHH Al 7 ) F 3 S50 G BOME R B2 ik 4l BT BE 7 (LnPatent) | BUAZ5 R 413 7 51 (3) Figl (4) fr
TN A1(3) BYSE R B R AR 5 T Ak A BIHTRE 71, 81 (4) B LnPatent 158 e 10 1) F %X
Yy 5 3% R IE AT 55 R B0 TR B 2 {3k 17 e 4% b & 45 Sk R st 7 Y — A~ E AL

* 7 LA Ao 26
& 72 IR HE A # W 8
& (1) (2) (3) (4)
TFP ROE LnPatent ROE
Treat x Time 0. 117 *(0.056) 0.017 " (0.010) 0.222*(0.111) 0.022(0.010)
TFP 0. 059 “**(0. 006
LnPatent 0.003 (0. 001)
BHEE # # # 1% ]
A b/ S 47 B E AR b b b =
M E 21064 21064 21534 21534
R’ 0.503 0.176 0. 069 0. 162

(2) BB BT AL e BB I AR SCHE R, 1 B T N IR AR B 2 WA B SCEEAE AT
HARBEALNT .
ROE, = o + B,TreatGovH, x Time, + B,TreatGovL, x Time, + B,TreatGovH, + AX, +
zYear+ zFirm+8” (3)
Hr TreatGovH 1 TreatGovl N Trear /¥ AR &, HAKI 5, A FEA AL B2 b, H IS W]
TRHKE KT (/N T35 ) WL AR BE Ak BR2H 23 w6 BEAK V- 19 H 2 50, W TreatGovH ( TreatGovl ) HU{H
1,2 R0, F£8F(1)ERT(3)BIIEIEEE R, TreatGovH x Time 1 ZREE 1% W EF/KFE ERBEFN
1E M Z R TreatGovL x Time (4 R EOWIFA .25, BERTETF R AL N B 8 AL 6 LS, 28 RING BHOK 7 3
AR AP AH T XS IR Al B2 b i 1 B80KF- , WTTEIE 122 RING BEAY SR HT s H, #33156E
FOWR T HNARAL AR, 36 0 BUR SRR 0952 0, 44 3 1 [ A A0
ROE, = a + B,TreatCityY, x Time, + B,TreatCityN, x Time, + B,TreatCityY, + AX, +
2Year+ zFirm +o, +e&, (4)
Hrr | TreatCityY 1 TreatCityN B Treat 53 HF 11K , 43 J48 78 1AL T R r T 1 55 61 5 1 HI
TR A AL B Ao, o R AR MR R L TR S IR T IR Trear w5 ZEAE [0 U7 rp 42 4] duk i
R AR Y ELHERE W), 5 JUDRE LA B 25 2R 2ok | T il sl i S e 3 S ok A T 18 IO B T AL A R S
Wil , A, AR SCAE R (4) TR g LT 30T 5 AR A A5 [ 5 R0 o, Fif AR i 5 50(1) — B, £ 8
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S1(2) BN T WH S5 2R | TreatCityY x Time B 50 2 0 1E 1M TreatCityN x Time 1) 7 £ I A
F L ARUIH LT T AR T A A B2 Aol 37 T A A B A A Ml S AROK SF B T B B
2, T EDIE 1 BOR SR R BAME T, R H SRR
YO 5 T A B BN R — IS B G A Aol A AR AR A% 4R IR AN 2 0 57 AR B2 T (Kosmol 45,
2019) 1 A SCHE— 25 3 S BERL (5 ) % A RS A 1R I 38 BN
ROE, = o + B,TreatGovCity, x Time, + B,TreatGovonly, x Time, + B,TreatCityonly, x Time, +
B,TreatGovCityNo, x Time, + B;TreatGovCity, + BsTreatGovonly, +
B, TreatCityonly, + AX, + 2 Year + 2 Firm + o, + ¢, (5)
AR 2 75 A7 T U T B Ak BEZH 2 WG BRKF B AR JEE RS, Trear 07 9 D04 E 1, 403k 9
i, 8 3(3)FR T MIHEE R 5 (3) ' TreatGovCity x Time ) 250 0.3 0 1F , [R] i A5 8% 19 J& |
TreatGovonly x Time F TreatCityonly x Time B XA 02 U W A 24 £l [w] Bof 3 12 2% W) 36 B K
-5 ELASE T S R N R AR R 6 A RE R R A SR R T DL 7R Y Y i
e BT AL A1 S 2% 1 AT R B R A S A R IO 5 8 A ST AR 2 B B TRCRE A 1

%8 (IR G- RO B & S
. AABE R L A R AR
. (1) (2) (3)

TreatGovH x Time

0.046 (0. 016)

TreatGovL x Time

0.002(0.013)

TreatGovH

~0.033" (0.020)

TreatCityY x Time

0.026 (0.013)

TreatCityN x Time

0. 004 (0. 023)

TreatCityY

~0.426" (0.233)

TreatGovCity x Time

0.045 (0. 021)

TreatGovonly x Time

0.047(0.030)

TreatCityonly x Time

0.010(0.016)

TreatGovCityNo x Time

-0.026(0.025)

TreatGovCity -0.47277(0.234)
TreatGovonly -0.058" (0.034)
TreatCityonly -0.449" (0.233)
BHEE ¥ % ¥
WA x SR % = =
4 M/ 4 1 R BB = = =
A 21534 20438 20422
R 0.162 0. 475 0. 476
%9 43R & Treat W 2 3F
i F R I T AL TR BT
K TN F 6 KT F AL TreatGovCity TreatGovonly
INFET AT G EAT R A TreatCityonly TreatGovCityNo
2. FEEM R

(1) PErBEA B S E . A SO Y% Antras 25 (2012) Y 38 H A9 47 Ml B 35 B 35 %0 ( Upstreamness )
I BE A A4 AT b B PR BE A B BRI AR AL T .
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L Z/;id"fFf +3 x ZFI Z)fi-ldikdkij boeeenn (6)

Horb F O i AT BB 0 Y, S i AT Y RO d RS AT AR AL (E Y ATk
B PR AR S AR B 2 (WIOD) PR B 1 2014 4 B B 7= B T
VAT ERE R R IS BT A AT R AT UL . AR EAT M b o R AR B = LB
FEARA 430 T L e AT i =28, IR 4 B Treat ¥5 938 T TreatUp | TreatMid | TreatDown , TE
A (1) BIERE E5IA TreatUp | TreatMid , TreatDown 55 5 Time BAZ T, [T 45 F 403 10 1 (1) fir
IR R EIR AL TreatMid x Time BY R EUE F 1, R ML #8070 E 2R & T b gl
PS5, AT RE A MRS 2, U A b 32 22 D= JOREAY A 7 VL 1 PRI Ik 0 A b X 87 7 o FF & i oK
AH BT H T 3 Al T A58, B R S 1k B B RN AR A R T T Al Y K 22 1 1)
AR PR O BORBEIC SR 2 1 BT R I 20 1 2 A AR AR (B RTE g A A A R
1) GE 164 A R SRy iy o AL 1 % 5 38 T OMEBE 57 T Mk B T v A ARl AR L 467 Tl 4 i ) A
M Bk f6 38 3k A 7 5 A i 5 b A 0 R A IR AR B T T R B R SR R | A RE E e B
AR BB 5 R e % P Aol i 55 SR A8 4k, PRI 5 KAk & #5810 85 550 A i B Ik sl VE A

(2) PR S Bt o 7R T2 A ol 5 B 9 32 R R AR 7 R BT R [ AR SR R AR
53 0 A Al AR E A Al 926 2 2R mH R 25 1R A0 3R 10 31 (2) F90 (3) Bian . 810(2) #1510 (3) /Y
g5 R R W AR 5 FF A R B Ak A SRR S AR T AT RE R R R L — N AL ) )
KB, 5 EA AR, AR E A Al 7E B R AR E AL T 25 b A, AE AR FE R Y BE A R ) 3K ff
T AR A il A 55 20 3 0 B AR R B A e A N i e BT R R AL . L A FENA
PR B R E A THEEA 0, BA b b T BT A # B AL, 2 6)IE B KPR 3R (B —
1999) ) Hi i, B = WE RO R A A A BE 2 AT A N B BT A B R I A B, i S
O BT AR 7 5 AT A A B S AR B BRI T R
* 10 RREFRER

Upstreamness, = 1 X TL +2 x

P B AL E R FERUOME B R M
rE (1) (2) (3)
EET AL E A A FEA AL
0.011
TreatUp x Time
(0.021)
0.034"
TreatMid x Time
(0.013)
0. 002
TreatDown x Time
(0.024)
0. 006 0.041™
Treat x Time
(0.014) (0.017)
HHEE # # #
A b/ B E BN b 3 P
UK 21550 7607 13467
R’ 0.162 0.125 0. 180

. TreatUp \TreatMid | TreatDown B A b [ 58 BN W I

ANE ()2 IV e AT W R G

R SCEEIR R, L0 B R A v 1T Ak Bk HES S B T A S BUE K g, — > AR
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AP X P KR A i b T M LARR SR e F 2, B BE B TR R A AR HE T A R
FE7 o Bk RE F7 SR WA IRV R A % L % 3 i BV A 280 2 I N 2 % 4 Bk R M 2 o b R Y
fiE 77 (Kamalahmadi Ml Parast,2016) ') & ff £ix b 72 i %t 67 1 o o B 4 8K B R 45 G 30 K i fa e
P, 238K R 0 A BR E ( Chowdhury F1 Quaddus,2017) ™ ) 7E 244 VUCA BHUEH T, 9
PERE 77 B 20 R Al 1R T B & R 22 S (S PR AR D bR, 2022) 1 S AR SR B R il A A 1
H A 4L 17 4 T I EE D5 XU P S, T A SRS b R 3 1 4 ) BE R AR T 46 1R G S 56 3R
B (Ivanov,2021) 2 £5 1, 2% SCHUR FH B 68 I 46 328 155 44 8 1) S0 A ool 58 DA XU 7 3 KU £k
fife WS TR AL N B AT A RE S Sl S A I RO

1. XK B SE

IRV 5 91 B 1 248 A 0/ & MU % LR RE 7, 1A B A X XU 1) = w5 D RE 0. AR SC L
2020 4737 56 Wili 98 28 175 VB A Bk 53 2 0 3 3k = R 0T 9% 0 A6 560 48 107 B 0 2 1k 1) XU B e /R . LA
7, MR A T S I, e 2 Al D7 5 A B0 P A B A 25 A S B (Fama, 1970) 10 25 (1 3 4
B AT Al FL T XU Bl 3 BE T, I8 4 7E S8 155 ) 8 it 450 =2 I, T 37 7 224 R A5 AR AR g s £ R A B £
b BE B /N R 15 S B fE AL AT RE L DRI AT LRI A T AR S A, 2 5 R B R A i
TR (1 £ Ml S B 0 28 R A5 B R R 14 T 4 SO

e K 2020 45 1 H 16 H 8 R T X AR B E AT ROV M ], R T AL
A 16 HETFE M BB, 4= ,1 A 15 HElE kR RaeHER A R AL ATl fe”
AT B HR T 1 T BB AN 1R S @,

HR e IR FE AR AR . AE 1 RS % (2020) W7 BB 55 8 48, A A v T A b A 2 1 M
T SR DX 438 5 KT il 5 M B8 SRS/ o AT IHG  Sf MR i l B%) 3 J ir E Hi2: 5 57 T I AL K R AR 43 SR 7
D kT R FH A0 POy AR 4 4R A 0 BEREAS . T i — . 2% Hendricks il Singhal (2005a) 1%
MIBEFE R 5 AL BZH Al W] — A7l ( ATl 4328 ) B %877 25 (H e /N Al A g X B2, 5 ik
. f% % Hendricks I Singhal (2005b) "' 75 ¥ il i 2 (7) M1 25 & Gap

| Sales; — Sales; | | Size, — Size, |

Gap. = 7
Py max ( Sales,,Sales;) = max(Size,,Size,) (7)

Forp i A BRA AR, R 5 AR, Sales S AV B 2B 55 WA | Size 7R BT MUBL . A5 5 4L
B ¢ R — A7l BB AN b B 40% 19 e Aol 6 Gap BUE B /N 25 e Al B R 0 /Y

XfHRAH B RO R AR A AL B 2 S 5E e . BIR B B AR SCEOE TN RS SR A
CAR = a, + a,Treat + AConirols + z Industry + & (8)

v, CAR Sy 2R YT 37 V] 6 R0 sl T 37 80 B+ R0 1 SR H IR M 25 % @ Th S BRI A 1 4 10128
[ =200, -21] ,FFFE IO R[0,1], Treat T XA AL BRI 5 X} BB YL, Controls i — 4 ¥ A8 &, HLAK
ALHE BE P AR (Size) JE = FIE R (ROA) EARLEN (Lev) (WA YE (Growth) B4 ( Cash) (T {H
KT LG (MB) LA KAT ML HE #0042 &, A2 5 #2019 4R R (HS

F 11 AR TR 8) WA IHEE R, 91 (1) ~ 51 (4) B 45 2R BoR, T ie R H ] Fh Jy ik i 2 4
A, BL K TE 18 R U] R R R 335 CAR [ Trear B9 25 8035 35 O 1E Ul WY 43 07 65 0057 Ak 5 922 17 400 9]

@ i i 5 5 9 K ok B T K T 2 A A

@ AScE AT AR TR A 0 BB A R 2,16 H O RAUVE AU AR R 0 E TR, 16 B S 4ol BB A0 R T i
B S R Bk, TRTSEINENE 7 16 H AR S 0 H O 4

@ AUARIEAT A AT R A G HE AR S RFA SIS I

@ RA=ZHFMIHEFIIT CAR 45 R IKMRE i,

® TR MEESIHERRERR,
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9 2 BB B A AP TE IE AR SC S0 R, 45 2R 15 BUM — B0, R B 7 43 0 6 M0 Al % B B KU By
WRIE

* 11 Bk B 2% B b 5% AL B R B S 1E R
x5 (1) (2) (3) (4)
LR LEAE 2% L LEAE 28]
CAR[0,1] CAR[0,1] CAR[0,1] CAR[0,1]
Treat 0.010 ™ 0.011™ 0.012™ 0.013 ™
(0.005) (0.005) (0.006) (0.006)
BHEE £ 4] £ 4] £ 4] £ 4
GRAY2 3 £ 2 2 s
UK 112 112 90 90
R? 0. 186 0. 204 0.192 0.211
VE A B AR R, H A
2. XUBG 1L ##

IRV Ak ik g 1 J2 4 Al 76 fE ML & A= I e DA FE AL T K A2 1 BB 0, A B D e XU 19 S5 5 4 o
BE T (AL %5 ,2017) 00 5 B0 G 5 T Ak B 0 14 A A ol By XU Ak i A, DU el 2 R 1 eh s )
TR A5 A A 38 T 3R S Al 1 SR R N 2 BN
(1) FETF 2020 4EWIHT e il RPENE W% 8¢, 1 A8 3K (9) I 1Y BUER 22 43 A5 8 Al St 397 5t il 48
£ X Al B 3k B B
ROE, = a, + B,TreatCOVID,, x Time20, + AX +y, +n, + &, (9)
Horp G A RIRE G A R TreatCOVID g Ab 3% £ | FH T4 5 4>l 52 5] 35 56 il 48 3%
15 vhls B R B, AR SCH Al B 7 48 03 25 B K 9 23102 80005 B 502 B0 L BII I B L Time20
Shy HSF ) 5500 A8 S, 7E 2020 AF Z KA R 0, A 1,y Sy A ll [ 52 85087, m by s 100 [ 52 0ny , He Al
A E A (1) —8. B, W T REE X AL SRa s, 56 F & WL SL, Wl g, WE M, &
X (9) BIFERE b, A St — 2535 a2 AR A = 1 22 A5 0 2 2 A b A XU £ i BE
ROE, = a, + B,TreatCOVID;, x Time20, x Treat, + AX, +vy, + 7, +p, + v, + &, (10)
Hrf | Trear FI T K43 75 Mk S A w0 N Trear 525 BEBE 4 [ 2 JUN v ]9 48 1y 5 25 B B4 [
SERNL ,y Al W X5(9) —8, B, firtd T 523215 5% Wi 5 38 A ik 5 35 3 a5 A ol 45 349 25 4k
25 A B, WA ONIE W UL 2 2R oh i S, A BT R S A Ml 3 S A b B R E o B AR
16 52 AL 1 4% I 4%, 38 v 2 T 70 DT /I 17 98 47 X £l 8 8 1) 7 1T 5 e, BRI 5 2 b 4R
T Al LR Ak R 1
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Abstract: Modern supply chain is a strategic tool for enterprises to obtain competitive advantages,a powerful starting point
for promoting supply-side structural reform, and an inevitable measure to build a modern circulation system and a new
pattern of dual-cycle development. In order to accelerate the development of modern digital supply chain,in April 2018 ,the
Ministry of Commerce and eight other departments jointly launched pilot work on supply chain innovation application. With
many cities and enterprises as pilot units, the work actively explores new ways of digital technology and supply chain
innovation and development,and has accumulated rich practical experience for China’s supply chain digital transformation.
Under the background of digital transformation, to clarify the mechanism and effect of supply chain digitalization is the
premise of promoting the construction of modern supply chain system. Unfortunately, as the digital transformation of supply
chain is still in the forefront, most of the current studies on the proposition of whether supply chain digitalization can create
value are only logical deduction at the theoretical level, and no consistent conclusions have been reached. Few studies
provide empirical evidence of the economic consequences of supply chain digitalization.

Considering the shortcomings of the above studies, this paper aims to use secondary data to deeply and systematically
analyze the mechanism and effect of digital technology enabling supply chain. Specifically, based on the external impact
environment constructed by supply chain innovation and application pilot work, based on the data of A-share listed
companies from 2013 to 2020, the impact of supply chain digitalization on enterprise performance is systematically
investigated. It is found that supply chain digitization significantly improves enterprise performance. Mechanism analysis
results show that management enablement and innovation enablement are the specific path mechanisms to improve enterprise
performance driven by supply chain digitalization,a good supply chain operating environment created by the government and
a higher level of corporate governance are indispensable supporting conditions for successful transformation. The results of
heterogeneity analysis show that supply chain digitalization has a more significant driving effect on the performance of
midstream enterprises and non-state-owned enterprises. In the further study, the exogenous impact of risk ecrisis is
constructed by the novel coronavirus outbreak,and the event study method and difference-in-difference-in-difference model
are used to study and find that the digitalization of supply chain improves enterprises’ pre-prevention ability and post-
resolution ability to risk crisis, enhances the stability of enterprise performance under the risk impact,and promotes resilient
growth.

The contributions of this paper are as follows: Firstly, it breaks through the limitations of existing literatures in research
methods and perspectives,and makes a systematic quantitative evaluation of the effect of the digital transformation of supply
chain by using the data of listed companies. Existing studies on the effect of supply chain digital economy mostly stay in the
logical deduction of theoretical level,,and the conclusion is not unified. This paper provides direct empirical evidence for the
performance driving effect of supply chain digitization. Based on the data of listed companies, this paper provides direct
empirical evidence for the performance-driven role of supply chain digitalization. Secondly, it deeply reveals the potential
paths and supporting conditions of supply chain digitalization affecting enterprise performance, and deepens the
understanding of supply chain digitalization enabling mechanism. The conclusion has important practical significance. Third,
explore whether digitizing supply chains can promote resilient growth in the context of the exogenous risk shock environment
created by the COVID - 19 pandemic. The research conclusions not only have reference value for improving the resilience of
industrial chain and supply chain,but also provide important policy implications for promoting the effective improvement of
quality and reasonable growth of quantity of economy.
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