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B4 R (ROA) L4 Ui LR (CASHFLOW) M7 % =R 5 L (INDEP) JBALEE th 2 (TOP1) | JROAUME B
(SOE) VA e A BR (LISTAGE ) , 47 Ml J2 T 7% £ 43 45 17 3% 36 G+ AR B (HHID) A7)V W 55 FLAT (DFL) o
X2 AR i, A 36 2 3 & R IK - (6DP) (4l & /K- (FINDEVELOP) o WeAh AR Sl ) T 4 6y
(YEAR) FAT M. (INDUSTRY ) [ %2 %00 LA TH B A L0 2] (4 FRAE

AHCAR e HoE SCINER 1B .

* 1 & E X
REXY REHF % X
FCOUTPUTS ggﬁ%%%ﬁ%@m%@%?%y@%%ﬁ%@m%%ﬂ$%ﬁm1%E%
WHEETE " ; - =
t+ 1T EHFAG MR E AW FH AR AT MRTE AN ER EER LG
FPOUTPUTS )
ER AP
— TOQNUM1 AFVHARKE, AT VEARKEN IR E K H
= TQAMO1 A VER R AR, AP LR R AT LR B AR
FSCOPE tH1EDVHANRIERETE, THE = w188 At
- FTFP P+ 1TESY RN BERRERE,LP AT AERAFR
FCOOPERATION t+1EL VAR RSN, FRP R T VR EANEESLRENTE
2 (%)
SIZE A AL, KRB R
LEV Wt &AL AT, R B BR R B
ROA WP B AR R B % A R OR R

CASHFLOW NAERME, ZEFDTENALRELT/LE LR
INDEP BIEBE L, B IESFH/ZFELSRAHK

S EE TOP1 R RS — KRR
SOE B WR, EAEMLN1,EEHSEHO
LISTAGE LEWER, EWE R BRI
HHI W AR MRk R AR H
DFL ATl Vo AT AT, (% RS + B0 4 A0 5% L+ 0 4 %0 R )/ (o AL + BT 8 4 %0 )
GDP B KRBT X E N A B0 E R

FINDEVELOP |4 @R EXKTF,HMERTLE@IMERNERHLET/ENEFLHE
KRB

X TR H, , AR SO A AY (1) BEAT A 36

FCOUTPUTS | FPOUTPUTS = B, + B,TONUM1/TQAMO1 + 6X + & (1)
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Hor gl A w oy B 28 w6l i 58 e+ LAE R ™ 1, 23 Sl B FCOUTPUTS Tl FPOUTPUTS A
R R BT AR R AR R A SR R AR 43 B TONUMY \TQAMO 1 KA & s X 2 BT
O EL AR R TR AR B e R 2SI, AR SC A B T AR AT Ml A R E O

XF RS H, AR H,, FERBLAY (1) B, 8 3 A 0T, AR S s B AL (2) (B (3) iE 4T
*\/ﬁrﬁ:

FMEDIATOR = a, + «,TONUM1 / TQAMO1 + 6X + ¢ (2)
FCOUTPUTS | FPOUTPUTS = 6, + 6, FMEDIATOR + 6,TQNUM1/TQAMO1 + 8X + & (3)

Hodp  HLHI A B FMEDIATOR SN 128 70 56 o+ 14 A9 A b 00 A 0 W% U503 138 A Al 9% 5

e J14E 4R, 43 W H1 FSCOPE .FTFP Fl FCOOPERATION A ; Hi Ay A8 B % B ) SR8 (1) — %k,

4. RS o

2N BB B RS TE. R 20H, g A & FCOUTPUTS .FPOUTPUTS WA 7
WA 2.972 1 1.774, bR fE 2% 43 510 1.588 1 1.591, Ui WAl B 37 P2 N FEAE B K 2 % . M 7
TONUM1 . TQAMO1 AR HE 228K, Ul B Aok (B & 7= b s A R B e & i 2 i k. HaTES52
BRI (25 LR 55,2019 5 R & DT RIGR G € ,2019°) 8 — 3.

#*2 TEREWH ARSI
rE B Rk £ & /ME | A fE A A8
FCOUTPUTS 2.972 1.588 0.000 3.091 7.376 21407
FPOUTPUTS 1.774 1.591 0.000 1.792 6.219 21407
TONUM1 1.141 1.174 0.000 1.099 4.060 21407
TQAMO1 10.604 10.084 0.000 17.384 24.029 21407
FSCOPE 18.717 1.582 0.000 18.667 23.513 21407
FTFP 9.081 1.058 6.767 8.964 12.287 21407
FCOOPERATION 0.909 1.239 0.000 0.503 8.333 21407
SIZE 22.057 1.231 19.406 21.868 26.366 21407
LEV 0.392 0.195 0.027 0.381 0.875 21407
ROA 0.048 0.062 -0.373 0.045 0.245 21407
CASHFLOW 0.048 0.065 -0.196 0.047 0.259 21407
INDEP 0.376 0.053 0.250 0.364 0.571 21407
TOP1 0.341 0.144 0.083 0.320 0.758 21407
SOE 0.255 0.436 0.000 0.000 1.000 21407
LISTAGE 1.863 0.927 0.000 1.946 3.332 21407
HHI 0.134 0.139 0.015 0.089 1.000 21407
DFL 1.312 0.885 -2.666 1.203 9.889 21407
GDP 10.563 0.702 6.092 10.576 11.615 21407
FINDEVELOP 3.690 1.499 1.431 3.289 8.131 21407

& 3 IR R AR i MR A A7 AE A B A R AT R A AL IR MR GRS . AR 3T LUE
FHEE T A A A8 4 77 b 85 A J5) 19 R A A7 78 4 77 b 85 A JR) 19 R AR 19 A1 58 7 1 (FCOUTPUTS .
FPOUTPUTS) . 3% 5 i (3 (B R 36 2 2ok 19 09 25 MK 7)) 9120 ik T H, o 539 M TARFE
2 7 B A Ry B FREAS AR A 7 M B A Jm B RE AR A B SIS L (FSCOPE) Al 48 % 5 E %4
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B(FTFP) MMV AP U R 2 4 fie 11 (FCOOPERATION) ¥4 8 25 T8 &5 (Y {B K 56 2 38 1+ 19 19 55 221
KA 54 SCHE TR H, B H

%3 a4 43R M G it
e A s (1) FFAEAF A R(2) (2)— (DR
o 1 0 1K 3 i T
FCOUTPUTS 3.228 11314 2.684 10093 -25.376™
FPOUTPUTS 1.833 11314 1.708 10093 -5.727"
FSCOPE 18.987 11314 18.415 10093 -26.889"
FTFP 9.296 11314 8.839 10093 -32.311"
FCOOPERATION 1.011 11314 0.794 10093 -12.839™
SIZE 22.333 11314 21.747 10093 -35.799"™
LEV 0.422 11314 0.358 10093 -24.540"™
ROA 0.042 11314 0.055 10093 15.627
CASHFLOW 0.047 11314 0.050 10093 2.888""
INDEP 0.377 11314 0.376 10093 -1.477
TOP1 0.337 11314 0.345 10093 4.225™
SOE 0.284 11314 0.223 10093 -10.2917
LISTAGE 2.023 11314 1.683 10093 -27.189™
HHI 0.132 11314 0.136 10093 1.800
DFL 1.283 11314 1.344 10093 5.043"
GDP 10.594 11314 10.529 10093 -6.719"
FINDEVELOP 3.754 11314 3.619 10093 -6.611""

e P A7 7 A LB A5 o BE A 55 2 Pl A 5 R R 9 K 5 p<0.1,p<0.05, ™ p<0.01, F I
VU . SEUESS R 5 B

1.2 7=l i 75 B 3 £ olle B 37 7= H B9 3 1

RAPIR T ARG R . R4 (D IR (2) 5 &R 1) = 45 4% A5 7 X & 5F
W0 42 7 [N B B0 P R R, Hod, TONUM  TQAMO1 9 2 50 18 1% 19 i 2 1K SE T M IE
F AW (3) . (4) B 5 7R B 2 4 7 b B A Jsy 6 BE 2 R TS R R 7 S e, H
TOQNUM1 . TQAMO1 1) ZECIITE 1% 19 B Z KT RIE. DL ESREUE TR H,, B4 7 4%
A1 Jry 2 W 2 4 v Al BB 7 L TCIR R X A I I R FEL N B R 7 A R X RE 2 W) U RN
BT =

* 4 a7 ARG AR H
‘ FCOUTPUTS FPOUTPUTS
g
(1) (2) (3) (4)
TONUMI 0.189™ 0.087"
(11.66) (4.45)
TOAMO1 0.016™ 0.005™
(9.39) (2.72)
0.519™ 0.547" 0.229"™ 0.247"
SIZE
(23.87) (25.44) (7.94) (8.53)
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gZk4
‘ FCOUTPUTS FPOUTPUTS
T E
(1) (2) (3) (4)
-0.001 0.016 0.086 0.098
LEV
(-0.01) (0.15) (0.66) (0.75)
2.804™ 2.792™ 2.431™ 2.406™"
ROA
(11.50) (11.41) (8.60) (8.50)
-0.078 -0.096 1.274™ 1.262°
CASHFLOW
(-0.36) (-0.44) (5.34) (5.27)
0.056 0.106 -0.287 -0.255
INDEP
(0.19) (0.35) (-0.77) (-0.68)
roP1 -0.243" -0.276" -0.106 -0.125
(-1.78) (-2.00) (-0.65) (-0.77)
0.215™ 0.207" 0.176™ 0.170™
SOE
(4.33) (4.14) (2.77) (2.67)
-0.085™" -0.083"" -0.325" -0.322"
LISTAGE
(-3.86) (-3.74) (-12.02) (-11.87)
-0.450"" -0.486"" -0.378" -0.402"
HHI
(-2.94) (-3.14) (-2.38) (-2.51)
0.018" 0.018" 0.031" 0.030™
DFL
(1.83) (1.78) (2.51) (2.43)
0.196™ 0.200" 0.200™ 0.204™
GDP
(6.64) (6.71) (5.94) (6.03)
0.010 0.014 -0.063" -0.061"
FINDEVELOP
(0.76) (1.03) (-3.87) (-3.73)
o -10.739 -11.367 -4.759 -5.163
(-19.10) (=20.40) (-6.53) (-7.06)
E AT I B E B M = = b= <
] R 21407 21407 21407 21407
iE % R? 0.382 0.376 0.218 0.216

A A A O A R 2 A 7 5 20 i o {1, IR

2. & 7= b % 7 /R IR 3h £ b B 37 7= A9 AL A T6

TF AR 152 350 43 © D\ BRI J2 18T A 4 77 b B8 A JR A2 328 ol BT 7=t 0 R RE ML) 24T T #R1F. B
1@@Wﬁﬂiméﬁﬂ%ﬁ%‘ﬁﬁﬁAﬁﬁﬂﬁﬁﬁﬂ%ﬁ%ﬁﬁmﬁﬁ%ﬁﬁﬂLﬁﬁﬁ
Ak FEIE R A BE 1A DAL Ak o 33X B AN AL ] e 4 3 W) VE T Al A58 7 s iy B 7

%SﬁﬁTﬁ&%HM§ﬁ&@mMﬁh¢ B RSHE (DI (4)5) %, TOQNUMI |
TQAMO 1 X 4 b 40 A 1) ¢ 3 il A2 EU&mmﬁ%@E%ﬁﬁi%ﬁE@ﬂwﬁﬁ%ME%@K
) ER A Al B A R A R AR R T A A B IR L 20, R S (2) 8 5 (3) 51 5B
(5) %) F 55 (6) F v, il B0 A7 By 5% U5 38 Bl AE 5 (FSCOPE) X & JF W 4 36 Bl 9 /9 81 8 7 i
(FCOUTPUTS) LA S B2 &) W0 iz e Bl 9 A A58 7t (FPOUTPUTS ) /) 203 i 2 0 1F (238 1 5%
) 5 MK ) o R SRR T A BE A R — () Ak A A IR B — (2 ) B 7 T Y
IE WL MU B 5 HL 25 DUSSIE .
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FOMETRET o T AR IR IE 25 5o Aol 58 IR A BE 7 $ET i Herp — A1k
IAE T4l R B IR E B RO AL, 3R 6 2 B T N AR T TR AR AL A S 4 2R . K6 S (1)
GRS (4) 50 d , TQNUM 1 TQAMO 1 5 P9 358 9% U5 Bt B 2 R (FTFP) )[R0 R 80 2 0 1F (1938
1% (1) 8 PR IKOF ) MR 4 7 ML A A Jm 50 R b 4 v 1 Aol PN 3 9 W 3 30 s i — 25, R 655 (2)
H 5 (3) 30 V5 (5) B RS (6) 81 Hh, P 5 R AC B RCR (FTFP) XF A I W 238 LN A B8 7=
(FCOUTPUTS) VA R BE 2\ w) W0 g 3 Bl 9 89 Q587 7 15 (FPOUTPUTS) W 2 80X 2% o 1E (B i 1%

I PR K ) o LR AR IR A, 2 b 6 AT R BE A 4R v Al B URE B AR R A B B

T35 TH AR BIE B A% 0 SRSl 7, DA R 5 22 4R v A B 7 1

A

%5 HETF oW AR IEEE G H AL
FSCOPE FCOUTPUTS | FPOUTPUTS FSCOPE FCOUTPUTS | FPOUTPUTS
T E
(1) (2) (3) (4) (5) (6)
TONUM! 0.037" 0.183™ 0.086™
(3.05) (11.42) (4.37)
TOAMO! 0.003™ 0.016™ 0.005™
(1.98) (9.22) (2.66)
0.162°" 0.040™ 0.166™ 0.042"
FSCOPE
(9.82) (2.18) (10.01) (2.30)
BT E % 4l 4l 4l 4l 4l 4l
BT -2.106™ -10.399™ -4.675" -2.265" -10.992" -5.067"
. (-4.54) (~18.76) (-6.42) (-4.97) (=20.01) (-6.94)
ERIAT L
B % = 7 S P 2 2
L er
W A8 21407 21407 21407 21407 21407 21407
78 % R? 0.630 0.391 0.219 0.629 0.386 0.217
*6 KT Aok R E R E T NALE R
‘ FTFP FCOUTPUTS | FPOUTPUTS FTFP FCOUTPUTS | FPOUTPUTS
T E
(1) (2) (3) (4) (5) (6)
TONUMI 0.036™ 0.182" 0.083™
(4.76) (11.20) (4.25)
TOAMO! 0.003™ 0.016™ 0.005”
(3.81) (9.03) (2.55)
R 0.195™ 0.109™ 0.205™ 0.115™
(5.72) (3.12) (5.96) (3.28)
EH T E 7 4 4l 4l 4l 4l % 4l
o -6.202 -9.531 -4.085 -6.329 -10.071 —4.434
(-25.78) (-16.18) (-5.49) (-26.66) (-17.19) (-5.95)
ERIAT I . " " " " "
[ 2% b 7~ * * ~ * *
A 21407 21407 21407 21407 21407 21407
g % R? 0.746 0.386 0.220 0.745 0.380 0.218
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*) 17 H T 430 1 B B A 6 A B ALE A 5
%8 FCOOPERATION | FCOUTPUTS | FPOUTPUTS | FCOOPERATION | FCOUTPUTS | FPOUTPUTS
B
(1) (2) (3) (4) (5) (6)
TONUM! 0.0477 0.186™ 0.085"
(3.53) (11.52) (4.35)
TOAMO1 0.005™" 0.016™ 0.005""
(3.31) (9.26) (2.62)
0.063"" 0.043" 0.065" 0.045™"
FCOOPERATION
(5.59) (3.29) (5.74) (3.40)
LR EE % #l = = # = 1
s -1.660"" -10.635™ -4.687" -1.784"" -11.252™ -5.083"
gl
(-3.65) (-18.95) (-6.45) (-3.95) (-20.23) (-6.97)
ERIAT I
B b= b e = b ba
] E 21407 21407 21407 21407 21407 21407
& R 0.095 0.384 0.219 0.095 0.378 0.217

Aol BE IR A A AR R TG 5 — AR EAE T Al AN T ) 4 A RE R, R T S T AR
Pl 3 A e D AL AR B0 25 2 . R 7 (D) FN A (4) 5], TONUM1 . TQAMO1 X 51 U 7] 3% &
AE J1 48 5 (FCOOPERATION ) B 101 5 F 034 W 3 1E (X130 o 1% 19 3 oK1 ) B g 2l
AT JR A R b R T T Aol 1 A0 ES B R AR A RR  s iE—2B R T (2) 81 R (3) 51 BB (5) 5 R (6)
H h, Al A EB B [E % A BE A8 B (FCOOPERATION) Xt 4 3 W 4% 36 Bl 9 19 €1 8 7 i
(FCOUTPUTS) LA K BE s ) W0 e 30 Bl N B9 Q1587 7 5 (FPOUTPUTS ) 1) & 8035 W 3%y iE (B 3 1%
(0 KT ) o 1R 25 BB, 4l B A S BE A5 3 5 Al A1 TR AL G R L LT AR i Al
B 4R T

LA R OME TIILE R SR T A BE A s — (k) sl 9% U5 8 & B 1 — (I 38F) A1 3 ™=
7 I A S AL 3R TR .

3R MRS

AR SC IR A AR T+ AT BB A7 AR PN AE M IR A 28 4810 3k 136, St 4 7 M % A5 R 199 22 ) AT g EL A TR R A
LS S O L B V< O o 1 A1 7 S 5 B/ B o I e | 4 87 £ NS B s ) I RS = 4 T
RE I AF FE — S8 R LI 1) 35 T 78 o, () Ao 52 ) 5 4 77 b B A Je AVBIR 7= o DRI, AR SCOHE SR U b
5 3 L G A 33 2 P A= P ) R IF 9 4598 v E T

(1) 4% 7 M7 DTt 9 . 2 B8 McMullin Al Schonberger(2020) ™ (1)t , A% 3% F 46 - 5 DT B % 45
AN TR] b T 2 ) T A UL A% e 1 3 45 17 A A O 2% o B AR U B R AR 3 R AEAE A 7l B AT JR)
YL (B2 ) R AFAE 4 P L A Jmy AL (s i 4L ), %ok 7 4 F AR PR 08 T A7 9 o1 728 A0 B4 48D s o 22 A
I B 3K = AN AR SR AT A VE I . 36 8 58 (1) ~(4) BB R T I AU 4 S 1 AR 28 47 [ 19 3
MrE 45 55, TQNUM . TQAMO | () 2250 5 38 A 1, Ul I AE 2% 58 1 Al J2 1 (0 ml UL A 1 22 53 ), ()
W H SRR g Y

(2) THARSAGYS . A T G2 W 7 04 5 ) DR SR R st U 28 2 5 | & 1) o Ak ), AR SCH T AT T L
AR R YA H o AR SO T2 W 6] — 48 003 i A oAt 7T 28 W) 4 7 B A S B8 1 T S8 (B k4
WU A T HAS B — 7 i, Ak B8 A s R £ 2800 (Berg %6 ,2021) 7 L, T4
e B AT R 5 TR — 48 oy H Al B T2 R4l B A R o A G IO R TR DM A s S —
17, 728 TR —4F A0 7 5 R — 2 0 H A T2 T A b A R AN H A S S e T
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fi BAL,BER £FlERRESRE e e~ g

THASRAMEMERESR . £ 855 (5)~(8)FNF/R T i H, T HASH S —Br BLi R s 45 2R, R 45 %
7R, TOQNUM1 I TQAMO1 ) F 8085 .25 O 1E , R3E H 9 SEUESS RATI IR R AR AE Y

*8 Al it RS A H (N RS E)
[ TAKERE
T E FCOUTPUTS FPOUTPUTS FCOUTPUTS FPOUTPUTS
(1) (2) (3) (4) (s) (6) (1) (8)
TONUMI 0.184™" 0.087"" 0.963™ 0.555™"
(10.59) (3.96) (6.23) (3.57)
TQAMO1 0.017° 0.006™ 0.125™ 0.0817"
(8.87) (2.53) (4.80) (3.17)
pHEE | EH 5 # £ 4 5 # 58] £ 4] 5 8 5 8]
& % T 112177 | -11.626™ -4.068"" —4.287" -6.292"" -7.258" -2.223" -2.320"
(-17.60) (-18.53) (-4.62) (-4.91) (-5.29) (-5.46) (-1.86) (-1.77)
Ezgi 2 2 2 2 2 2 2 2
] fE 21407 21407 21407 21407 21407 21407 21407 21407
iE % R? 0.386 0.381 0.208 0.206 0.138 0.038 0.131 0.032
4. BB

CO B A8 ™ i 1t 5 20 25 R 30 & R I UK A5 W A (], 7 SOl & BH & R Hp i 50 R
A ) 52 KSR A B A B 7 ) (28 TR 45,2019 5 R 2 o F kM K ,2019%) o i T vh [ & ) e
T BN B2 AR JE 8 R AR AR A A AR SR T e+ 148 1 5 5 0 12 5 RPN 1 22 BH & ) il 80 1
(9 F SR X B (FCINY) e+ 1 47 1 BE 2N 5] W0 i 30 R 0 & B R g 50 1 0y B SR XTHEC(FPINY) |, L
Ko t+3 A 0 I 0 iR 9 LN B9 R AR 1R B AR X B (F3COUTPUTS_Award ) F1 143 4 1 BE 23 )
TF 45 3 BBl P4 1 2 AR 184 1 SR X B0 (F3POUTPUTS _Award ) VE Sk Bk e B A5 1 547 15 43 #7 .
2 9 2 R A 7 A i O SR R R IR A5 R, R 9 (1) ~(8) 5, TQNUM1 . TQAMO1 (¥ [al 15
FEI W ENIE B H S5 AR R

%9 AELEA RS LAFmE(ERAUFT~ENEE T R)
_ FCINV FPINV F3COUTPUTS_Award | F3POUTPUTS_Award
o (1) (2) (3) (4) (5) (6) (7 (8)
TONUM! 0.146™ 0.067" 0.180°" 0.086""
(9.24) (4.06) (9.50) (3.85)
TOAMO! 0.012"" 0.004™ 0.015™" 0.005"
(7.29) (2.28) (7.56) (2.42)
EHEE 4 £ 1% # 1% # ¥ ¥ ¥ 7
3 -11.579" | =12.096™" | -5.079"" | -5.411"" | -9.831"" | -10.410"" | -5.680"" | -6.055""
(-20.94) | (-21.96) | (-8.05) (-8.51) | (-15.75) | (-16.79) | (-7.36) (-7.79)
Ezgi 2 2 2 2 2 2 2 2
A8 21407 21407 21407 21407 15326 15326 15326 15326
7 % R 0.348 0.344 0.182 0.180 0.372 0.367 0.227 0.225
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(2) B 4 7=\ 4% A Jm I i i 7 50 O T R A e A AR R B SN, 2 % Frésard
(20200 " A AR SCER SR AT O 20K B8 B A 7 BE A R« 1T S R S A AR A7 BE A R
() RE AR B (TQ1) s ¥ WFFE BT o, R0 I FAE B 1% 9 Ry 5% , 3 T 5% 114 i 548 o 5187 14 1
S W b 8 A M B A R e AR e TS R A AR AE A EE A R (TQS) LA b B AT R R
(TONUMS) F1 4 7=\l 4% Aii J5 42 87 (TQAMOS) o 26 10 51 7R 1 8 4 40 7= b ik A1 =) A6 8 05 =X i) A fd vk
K aE B NFE 10T LLFE 1, TQ1 . TQ5 . TONUMS UL K TQAMOS B 2 8RR ¥ B 2 R iF, 55 (8)
HH TQAMOS 19 R BB 35 H Ay 1F o X 45 B B (R 1% H 76 fft BE A8 o 19 I 35 07 2 2 fa
e .

* 10 aEvEAREELVAFHFAE(ERL2FVEARENHE T )
FCOUTPUTS FPOUTPUTS
T E
(1) (2) (3) (4) (5) (6) (7) (8)
o1 0310 0.125™
¢ (9.11) (3.25)
05 0.287" 0.106
¢ (6.44) (152)
FONUMS 0.182" 0.089"
¢ (7.03) (2.46)
FOAMOS 0.015™ 0.005
¢ (6.40) (1.55)
BT E # # 4l # # # # # # 4l
. —-11.600"" | =11.805™" | =11.611"" | =11.747"" | -5.194"" | -5.2927" | -5.144™" | -5.294™"
& B
(-20.98) | (-21.51) | (-21.08) | (-21.35) (-7.13) (-7.37) (-7.22) (-7.38)
gﬁ/ﬁfl{k =4 =4 =4 =4 =4 =4 =4 )=
A 21407 21407 21407 21407 21407 21407 21407 21407
i R? 0.375 0.371 0.372 0.371 0.216 0.216 0.216 0.216

(3) [ AR A0 O B o Pl AR o Al B 7= M TR B A A R S AR, AR S R T A
Tobit 8] VA HEAT Fa fd PEAG 360 (M) , 45 B W75, TONUM1 . TQAMO1 & 151 3 22 8045 & 32 iE R % H,
() 25 18 M AR R i

T TS Br

AR SC O B S 4 7 Ml A A JR X Al BT 7 B s o SR, AS TR Al 22 TR AE A A 2 A A
TIE A& A, K 20 5 PR DR R AT AR & 5 B0 = A A5 R 5 Aol BB 77 1 1) 6 R 76 4l =2 8] A7 7 22
5o AR SCHE RUORTE AR TS AT B Sk Al B AR B AR DL S Al Y Rl 2 PRI = A i PR R R
27 B A SR 5 Al R 7 R 22 1] O R ) S T R

117 % 3k

7 M e 3k 2 4 AR HE ATl A 4 g A HOX RAT Ak B — i 51 AR R Al A
b % Hh Py T 2 B HG G A (e (SR AR, 2007) 7 R B F AT B0 R B Oy I 2 — (B B,
2021)7% o PR, AR SCiE— 25 BT T ATk e Sk Al 7E 4 7l £ A R A2 HE R O T AR . AR
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Pl B ATl e Sk — M B AT B A RLRE B R AT S 0 B, AR e A Ml A ) T (AR TR
FESRE,2022) 0 BRI, 4 TAT AL Sk Al BB BB K T 1T RE H B TR E RS AL, BT A )
BUANRE 3 38 o 4 7™ b 5 A = oA U HBO™ M i r At A e 9 ST SRR 5 5, AT I A 4 ™ ol 5 A S A 42
THEHT ™ 5 T O

XU, 275 15 I A0 I (2009) A K (O 5 500 568 ) HE 44 19 802 , AR SCREAT Ml B Ik ik
AT e d R B A AT b T 3k o 38 TR R A 20 A7l e Sk 55 AR ATk e Sk (B i3 H, 2547 73 40
BT EIEER . al LUA 5 A A M A B A7 e Sk Al S0 4 77 ol B A Jm 6 187 7 H B At 2 A
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Does Layout of Whole Industrial Chain Increase the Innovation

Output of Firms?
LU Ming, YANG De-ming
(School of Management,Jinan University,Guangzhou,Guangdong,510630,China)

Abstract: Promoting autonomous innovation and original innovation, advancing the construction of an innovative country,
has become one of the key tasks in China’s national strategic layout.President Xi Jinping has emphasized, “It is necessary
to deploy innovation chains around industrial chains and layout industrial chains around innovation chains, to take bigger
steps in promoting high-quality economic development.” Under this strategic guidance, utilizing the role of industrial
chains in driving the engineering and application of innovation outcomes, have become crucial in advancing the
construction of an innovative country and achieving high-quality economic development.From a micro perspective, the key
to the integration of industrial and innovation chains is to establish the central role of firms.The layout of whole industrial
chain, as a crucial foundation for business competition and development, has been widely applied in commercial practice
and exerts a significant impact on corporate innovation.Therefore, exploring how firms can effectively position themselves
within the industrial chain and fully leverage the layout of whole industrial chain to enhance their innovation output has
become an important research topic.

Based on manually collected and organized data of long-term equity investments in China’s A-share listed firms,
combined with multi-source information, including large-scale industrial and commercial firm data and Tianyancha
platform data, this paper utilizes Python web scraping techniques to construct indicators that reflect the layout of whole
industrial chain. On this basis, this paper systematically examines the effects of the layout of whole industrial chain on
corporate innovation output and its internal mechanism. The study finds that the layout of the whole industrial chain
significantly enhances corporate innovation output.Mechanism testing indicates that the layout of the whole industrial chain
primarily promotes corporate innovation output by expanding the scope of resources and optimizing resource integration
capability.In addition, leading companies play a more important role in the layout of whole industrial chain.The paper also
finds that firms with lower agency costs and less financing constraints have better innovation outcomes in implementing the
layout of whole industrial chain.

The main contributions of this paper are as follows: First, existing research on the relationship between firm
boundaries and innovation output has mainly focused on the impact of mergers and acquisitions on innovation output, while
studies on the impact of different motives, scopes, and forms of firm boundaries on innovation output are scarce.This paper,
by focusing on the increasingly important firm boundary of the layout of whole industrial chain, responds to the academic
community’s attention to seeking innovation through adjusting firm boundaries, thus enriching the research field of factors
influencing corporate innovation.Second, current research on the consequences of vertical integration is relatively limited
and mainly focuses on corporate operational or financial performance, this paper extends the range of this field from the
perspective of innovation output.Finally, the conclusions of this paper have strong practical significance.The paper points
out that the layout of whole industrial chain is one of the important practices at the firm level to promote the deep
integration of industrial chains with innovation chains.Therefore, fully leveraging the role of the layout of whole industrial
chain in innovation-driven development is key to achieving the precise docking and deep integration of industrial chains
with innovation chains, and promoting the construction of an innovative country.
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