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EIE

(2)

VU . SEUESS R 5 H

LR gt S XS

R2HIR THEARR ARG A5 R 4Rt 1 32 Bt A RE AR I AR v 22 (e /IME P E A
RRAE . K28R, B8 i (10) f/IME N 0, Fe RAE 0 5.5491, bR fEZE O 1.3289, K W] L K5 4537~
Al 2z ] Y B BT 25 SRR BRIV BE AR TP (SCC) MY IME R 0.3594 , 3R B TEFE A I 18] 14 £ Ml /iy
TR FE 4 B 55 L 0 R WA A1 - 38 LG R 35.94% o AR, 6 T Al AR Y 4 1 A B I TE S S
HERE e

&2 3 M ST
T E AR 2 B Rk £ & /ME | &AM
1Q 6101 1.6864 1.3289 0.0000 1.6094 5.5491
ScC 6101 0.3594 0.1529 0.0735 0.3321 0.8815
HEFB 6101 0.7069 0.0721 0.3750 0.7200 0.8200
DUAL 6101 0.5558 0.4969 0.0000 1.0000 1.0000
Size 6101 20.6379 0.9049 18.3289 20.5802 23.7853
Age 6101 2.8291 0.3029 1.7918 2.8332 3.5264
Debt 6101 0.3138 0.1674 0.0277 0.2904 0.7832
Roe 6101 0.0573 0.1145 -0.9728 0.0694 0.3295
Intensity 6101 7.1666 5.9125 0.4300 5.1900 49.8300
Tobing 6101 2.2986 1.3006 0.9471 1.8982 10.0052
Sharel 6101 31.2401 12.8658 8.5378 29.4186 69.3634
Board 6101 2.0528 0.1856 1.6094 2.0794 2.3979
Independent 6101 38.1189 5.2423 28.5700 37.5000 60.0000

RGN TG YA OCPE A M 4 SR . g A R, I BE R b EE (SCC) 5 81 BT i (1Q) Z 1]
fRH OC 2R B 25 O B, 5 R U — B A R rh A A B TR AH OC 2R RO 2 0 (11
T 0.7, HI5 22 K N 5 (VIF) #) RAE 9 1.76, i /N T 10, fiy b ol LU Oy, B8 op N A7 75 ™ 1Y 2
LA
12



AZ G ZE 20055 S 44

3 xR
RE 1Q scc HEFB Size Age Debt
10 1
SccC -0.198™" 1
HEFB 0.0387" 0.057"" 1
Size 0.164™ -0.166™" -0.012 1
Age -0.087"" -0.112"" 0.048™" 0.128" 1
Debt 0.067" -0.139™ -0.028" 0.453™ 0.088"" 1
Roe -0.033" 0.024" 0.010 0.158™" -0.067"" -0.236""
Intensity 0.021 0.112" 0.021" -0.344"" -0.091"" -0.245""
Tobing 0.032” 0.125™ 0.025" -0.178"" -0.061"" -0.203""
Sharel -0.038"" 0.006 -0.021 -0.041"" -0.020 -0.092""
Board 0.040™" -0.062"" 0.052"" 0.084™" 0.029™ 0.009
Independent 0.011 0.027" -0.039™" -0.028" 0.026™ 0.021
T E Roe Intensity Tobing Sharel Board Independent
Roe 1
Intensity -0.158™ 1
Tobing 0.128™" 0.189™ 1
Sharel 0.121" -0.119™ -0.011 1
Board 0.032" -0.020 -0.023" -0.058"" 1
Independent -0.026" 0.024" -0.004 0.020 -0.648"" 1

H: "p<0.05,7p<0.01,""p<0.001, F[A]

2.\ 35 MER

5L H, T A 7 B 4 v B (SCC) B 1] 52 Wi L R e ™ A Mk O B8 i 8 (1Q,.,) » IR 455 (1)51]
BRI U3 23 B 45 2R RT DL M FE A AR ) 722 e A RS B0, B0 % 4 b B (SCCO) Y Il T R B 7E 59% 7K
bR (2) ) R T AR i AR e E RS HEAT X m) [E S 0N A G b BE AR R (SCC)
f [ 5 2R BTE 1% 7K b 3 505 56 (3) 9 81 7R 1 78 Jim A 45 1) 748 o JF 3E 47 X5 16] [ 2 2400 1) 15 0
T HER HE AR R EE (SCO) Y I R EUAE 5% KT R o . DL 25 Ui B Ak i B 4 b B X LR
R Ak B HT i HLA B e R R HL S BRI

R 5 H 40 (4 1 55 4 v B (SCC) X L b 47 7 Al i) 5T B 4k (10, ) B8 97 18] 52 ) 5 T FF L kG
FEB Aol o 3R 455 ()P G)7R T IE“ LR Al 41 rp it 5y 4% 52 vh BE (SCC) 1Y 1813 R E0TE 5% K
EWE R KT G RNFEE T B (SCO) Y IR H R %, JF B4 ) R B = A i PR % . 3
B LA R B Al A48 1 6 R v X BRI BT S 194 671 1) S 0 R TR R R T Al R HL T B SR IE

* 4 HERPER
s ERRE LA EERREA A b
B
(D10, (2)10,,, (3)10,, (D19,
-0.3534" -1.6912"™ -0.3051"" -0.1588"
Scc
(0.1446) (0.1227) (0.1441) (0.0713)
0.2914™" 0.1058"" 0.0577""
Size
(0.0254) (0.0349) (0.0147)
4 -0.5892"" 0.7802"" 0.3840""
& (0.0609) (0.2789) (0.1409)
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REE,& B,R

B EE HNEgEPEERERELTRE

Ty
B “E R A b A LRI AL A
CE
(DIQ,, (D10, (3)19Q,,, (D19,
-0.1343 0.2880™ 0.1338"
Debt
(0.1332) (0.1314) (0.0644)
-0.9686™"" -0.0976 0.0775™
Roe
(0.1776) (0.0992) (0.0246)
. 0.0251™ 0.0028 0.0044
Intensity
(0.0039) (0.0049) (0.0027)
0.0315™ 0.0250™ 0.0069
Tobing
(0.0145) (0.0106) (0.0056)
0.0003 -0.0010 -0.0013
Sharel
(0.0014) (0.0026) (0.0012)
0.4027" -0.2619" 0.0026
Board
(0.1299) (0.1366) (0.0655)
0.0151" -0.0046 0.0006
Independent
(0.0045) (0.0041) (0.0020)
S E A b B R b % P %
& W 1.8176 -3.6091 -1.9813 -0.1501
(0.0521) (0.6516) (1.0906) (0.5325)
LB 0.074
RN 5092 5092 5092 15506
R? 0.8697 0.0877 0.8715 0.9032

VAT P R B B P AP TR S (3) L (4) B 0 L 4% B 6 4 o (SCC) 3R M2 5 00 W 35 M L3 3ok 1 B (Bootstrap)
100038, T

3% H, 9 7 5 45 BB T 5 5 0 (HEFB) 8 4% 1) 55 Ht 7 85 48 vh B (SCC) X %R R 8 7 4l
B3 I (1Q,,) B9 S B2 . p 38 5 80 (1) nl At 57 % 4R v B 5 AR B AR Y R S R M A 3 TR
T (SCCXHEFB) 2 AW 3% M IE , 45 G 3% 49 (3) B 4 4R P BE(SCC) RE W & N i, Ul Wl i 48
ARl 15 5% 5 00 Mk 0 55 7 B N B A i BE X ok R R Al B R T S A B 1) 52 WA B HL, A5 2
HHE

B 15 H HE W 5 W0 BR G — (DUAL) B9 B ARG RE T 7 A A Eb, 1 20 B 0 kG A 3 Al v e 4
DREE S M (HEFB) X {3 I % 4 vh B (SCC) 50387 i & (1Q,,,) 22 18] 5 28 1 11 55 76 FH B3 . AR 3C
K& =R IR X2 R AR 550 (2) a0, =48 & 32 730 SCCXHEFBxDUAL 1) %
B N OE R TP B 00 TR R Aol v e A HURR T S S UM R 7 i AR v BE BT T A
Z 18] 5 F 0 H 55 V8 HTAR LU PR G — B9 LRG435, i HL A5 31 324

x5 NS REE S
. (1) (2)
RE
10,., 10,
-0.3238" -0.4945™"
scc
(0.1442) (0.1872)
3.5424™ 1.1243
SCCXHEFB
(1.3546) (1.8522)
-0.3788 -0.9495™
HEFB
(0.2329) (0.3066)




X B IE 2005 F %41

5%5
. (1) (2)
=
10, 10,
0.0504
DUAL
(0.0358)
4.3330°
SCCXHEFBXDUAL
(2.4436)
0.2854
SCCXDUAL
(0.2110)
0.9870™
DUALXHEFB
(0.3921)
EHEE % %
S B I4A  BE N = =
-1.7200 -1.2364
BT
(1.1002) (1.1169)
A B 5092 5092
R? 0.8719 0.8723

3.RREMR
G, A A A

— 75 M, % pE ) 4

o7 i 4 HR R 5 L R AR Al B B 2 1) T

AEAE B ) PR SC FR  RIVRIT 5 &5 A9 4 T ) B8 23 15 9 A b i T 3% 52 4 g, T3R5 3 2 19 % 1T B
R o) (b L TR ) SR M T B el A A B AR v BE R A UAR 5 Gy — T TG, SRS R AT R A A 5 T S i PR AR
TE A i 15 55 PN AR M ), PR, AR SCISR TR DR AR S SR AT — 01 (e 1) A1 B T T TR AR i ) A
3 VG TE 125 55 5 12 % figk 7R A P ) L

i S A WF 9T (SRR 056, 2024) 7 AR SCR AL I 4 2 i B2 5 [ 47 003 ) 47 Ml G At 2 ) 1 ik iz
e v B S 22 A0 DY YO A S TR AR R f ) TV -2S LS A B gk e Ay A= R (], X *Wl{fﬂﬁ/—‘ﬁﬁ@
TET 80— % TR AR R RO T A AT ML A% B0 T oAt 2 w) A 0 % 4 v B8 A — BORRAE AR 1R 5 M A
Ml B Bk 7 5 B v RE AR AH DG DRI AR T R e A AH OGP SR 5 5 AT Ml R T R R LA )2
AT S0 2 00, () EE S50 B 7 AR A Al AR B g AL 1 B A TR R B OO 23 0 AR Al BT T A A
Fes ), s e T RAR R AP A MEZOR . K6 (1R T TR RS HAARN M IHRE R EN
E R THARSNA AZRAEHCCR R TR EERENHCHERE . 51(2)501R T4

ARt (SCO) A FN il A2 ), T2 A8 d A EL 3R i (R 22 4 (1Q,,) , D6 WA T 228 4 1 2 HE b 29
Eﬁmﬁ:o Kleibergen-Paap rk LM 4t i1 5 7F 1% W /K ¥ b i 3%, #6266 T H AR &8 U500 2 19 5
Cragg-Donald Wald F 4t 3112 K F Stock-Yogo 55 T H A% & P F A5 7E 10% 3 MK F il A8
16.38, .4 55 T2 AR B 9 X

ZE b AR TR B ZGHN . £65(3)528 12k H T EAS 5 bk 58 — Fr B o] 5 25

R BEREELE TR (SCO) Y R BTE 10% KF B W28 0, BT IE 2 T N AR PR RS 2 5, AR S 4G it

IR AT o
%6 TETEXEHEEL KRR
_ (D)% —W & (2) HF f 12 3% B (4)PSM
= scc 10, 0., 19,
6.7933" ~3.0140
w
(0.5690) (2.6456)
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dr

BEE.B &R K KEE HESEEPSEEHEFLLEFRE

5%k 6
. (L& - & (2) # 1 (3% & (4)PSM
E sce 10,., 10,,, 19,
sce -0.2451" -0.6887" -0.2623"
(0.1433) (0.3810) (0.1524)
BHRE # 4 # #l = %] # #
A 4 B E R R b b b P
B 4912 4912 4912 4753
R? 0.8688 0.8647 0.0136 0.8723
Kleibergen-Paap rk LM %t i+ & 132.642""
Cragg-Donald Wald F 4 it & 622.19
[16.38]

- [ 124 Stock-Yogo 55 PR K 46 7€ 10% 7K L {15 FHE

R AT A5 50 D BE (PSM) o SRy tF — 25 38 T1 S0 TR 25 52 i R A 1 | 28 A A A BB 3 M 22 2 B 9 A
P R) AL, A SR FH AT 1) 45 73 DC E (PSMD) B9 775 4 B e A AR 3 (1 17 % 4 P B2 (SCO) B 2 o 4, v
TR REA D A BRZH AT A2 R RO R A g A 2 o Al AR (Size) AR AR 1 (Age) (B fTRE
71 (Debt) FLFIGE J1 (Roe) W& 58 & (Intensity) AN E (Tobing) A H B (Sharel) (S
15 (Board) i 57 # 5 tb (Independent ) VE Sy Ph A% 1 AT 1+ 4 S5 931 VT I J7 46 R AT DT C 8 VE AL 5 7Y
FEAR AT R MER A . 25 R sk 6 51 (4) o,k niy 5% 42 vh B2 (SCC) 5 81597 it it (10,,,) 19 171 5 R 50 7E
10% 7KV 1 255 B, Ui BITE G2 i 1 P AR MR i) 2 5, A SO 25 RAR SR R fie

TR, B AR B 5 1 R & o AR SOMF SR 4R 2 45 (2021) T W5, 8 TR 5 8 1 B 0 B R
JoifE (1Q_kb,., )M 5 A2 i AT RS AR M AG: 36, i 1 P 7 2 B 2 01 0 552 DO 28 ) A 4 R TT 85 1 IR
B (1Q _all, ) ME R B B AR AAME AR B 3R 755 (1) 915565 (2) 51 Y = R00 [0 U3 73 B 45 2R B, it
B R (SCO) Y RA I W 3 1, ST SCA5 18— B A SCGERIHRT = K% P 48 b e 517 =
R b I R W 50 7 L Y 34 (B4 S 11 0 B R b B AR AE BE (SCC) BEAT R PE AR 3 . R 725 (3) %)
TR A 7 M 45 1 B, SCC1 I R AR 200 1, S S04 is — 2.

*7 BT ENREELR SR
‘ (DEHE®EEET & (D) EH#EEE & #EEE
K&
[Q_kbm IQ_GHM [QM
-0.1254"" -0.3366"
scec
(0.0482) (0.1341)
-0.0029"
scci
(0.0016)
BH T E % # # %l # #
4 W EE R E = b=
-0.4236 -5.3988"" -3.0281"
& H R
(0.3282) (1.0407) (1.1821)
U, E 5446 4280 4134
R? 0.5527 0.9007 0.8787

B, AL A o XEBUZ AT BRI 7 vk BR T AR SO SR TR = IS IR T i 2ok
YR 56 1) 7 VR BEAT AL o AR SORREA 73 RS — AU HR > B 4, SR e dE AT dl ke g6 . & 8 41
(DF7R T RS> B 24 SCCXHEFB #8035 9 1E s 51 (2) 3178 T MRS — 41 SCCXHEFB H) R 80 h
16



X B IE 2005 F %41

B . A B S5 R R, A5 PTG — 21, P9 R B 4 v 0 v A R RE T R S B X 2
KON B4 55V B i, 5 R SCAE I — B, SRR SCHTFE 45 R AR A

* 8 o4 A B 2 R
(DHBR o BEA () WB A —
% &
1Q,,, 1Q,,,
~0.1890 0.4698"
sce
(0.1794) (0.2257)
32563 2.1801
SCC*HEFB
(1.8533) (2.1848)
0.0512 ~13384"
HEFB
(0.3257) (0.3998)
BH & = 4l = 4l
L R A g = =
-2.0852 0.1486
3
AR (1.4002) (1.6764)
9 48 2834 2235
R 0.8796 0.8899

T H—orbr

LA 53 47

LR A Ml A B A T R R SR T AR B SO ek S TR e ST RO AR L R
7 Al 1) BT 8 5 R R B 52 B G TR R O, DT AR T R AR Al B R A BR AT . 5
— AL B AR v R B IR A R T A 0 T 48 T R 2 B PR afE AR AT RE 68 12
THEIHT o A2 55 4 1 5 BT 45 SR A (8 1 0 S 5 B L, DA AN ) 3 0 e R B L it
O R v A R TR JEE 2 > 0 AR A R R Al B BT 9 TR S B, R T LN
T Aol 3R O E R Bl 7 55 T S AR, AT M T B R A B T o R Al A1 R B
T TR 5 T8 I L B AR PR e LR R T A B BB B E B A L o AR SCAS S Katila
FI Ahuja (2002) (4 BF 5, R HI Al 5 52 51 A A% ) B o B CIBORS $0) of i e 6 48 5 I 2
(Depth) F1 A b 37 51 Al N F) B9 B 7 24 45 651 A BORE (9 Lo (EDR 4 B 887 18 598 2
(Scope) , M 7% A [l VA 3% 73 Bt 1 BIHT 8 5T BE 5 52 BE 9 v 4 200, I 2 T Sobel %5 Al Bootstrap 2% it
7 7RSS . AR O o, A A AL 25 SR s (16 7 3 0 v B2 A i g e o AR 0 L R ™ Aol 19 1B
TG0 S UL, M) T BT B i A BR T, B HL AR B SO

*9 HA AL A B )T A2 R
e (D& —# (D& —# (3F =4 ()% =% )% =#
o 10,., Depth 10, Scope 10,.,
sce -0.3051" -0.5408"" -0.2501" -0.1574™ -0.2592"
(0.1332) (0.1677) (0.1361) (0.0781) (0.1360)
Depth 0.0346"
(0.0130)
Seope 0.0611"
(0.0280)
BHEE # %l £ %l 5 #l 15 # 1%
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REE,& B,R

B EE HNEgEPEERERELTRE

5#%k9
- (W% —% )% =% GE=F (HE=F (5)% =%
mE 10, Depth 10, Scope 10,
A4 B E R = = b b =
i ose | aoisy | comsn | osew | oses)

Sobel > %

K E AT RE

-0.147""

ML A B— o oa S

AR EAHETEE

-0.043"

& — e

Bootstrap # 4 0.000™ 0.000""
(P-value) Ind_eff & °L Ind_eff & L
Ui 5092 4955 4955 4955 4955
R? 0.8714 0.8468 0.8715 0.3347 0.8714
2. FRBES

HE—25 M, 2 30 41 57 4 4 b BE 5 A b T Ak 7l R BE AE 6 Ak ol B RO R R R A
b G AN o A SO A b FRAT Ml R AE S AN D7 T S R R T A IO B R v G R R R sl
BT 0T AL A5 ), 3 B [0 22 DL [l At R A b X R R A Ml B I R 1 ) A R A A2
BN RN (mRHE AT L 1 5 2

(DWF R A QBT LREReB 7 Al & J i B, i B8 25 AR JF 48 @ i I R 4% o B R e
B A B R AR 2, 1 2 AR R 2 I N A e ACH S ) A7 1 S W I A b X T A0S AR 4 S
F1R) AR R 2 R 20>, S T 2 1 555 R T A A A DA B A A A B AR R A R 11 R 2 T B BR
N o A SCR FH B & N 51 i 5% T N B b A B 0 R 4N . AR e N DA Fl B 6 B0
ARGy Ry B N B S AR 2 A B A Ee L 2 1080 (1) 550 (2) 178 T 40 4L 119 25 5 IR &
NG B R R B -0.6182, 7E 1% M/KF 1 3, M & A 6L i LAl i) REOTE A B3 . 45
T AR TR & A B He AL AR & N B F AL R R A ol A 1 A R B
1) B71 [i1] 5 ) BT 58

()R B BT . J8 T & B AT /LR e 7 Aol A4 A T & 1 Lol Ak ok o7, SR B
TR RS SRR BB M R — PR T R T A Ml A 7 i A v R AR gl A A DA R
SE UL LA B B 2 2] W BRI RONE o AR SCRE AR 43 S m B AT 41 (e Sy 1) 5 AR m R ATk 41 (e
H0). FR1051(3) 55 (4)F/R T 4l I g5 8, = BHEAT b 24 /9 810 &R 200 -0.2628 , 7 10% 1Y
A b AE A AT A R A RBOR R B A REW A FAE R AR AT AL, SR AT
b 20 v R AR T A ol A R B A R X T IR 1) 7 T S ) R

& 10 5 AT E TSR
e (DB XAR A (DBRFALARERE | QO)FHHEd | DEFHHL
CE
1Q... 10.., 1Q.., 10...
-0.1707 -0.6182"" -0.2628’ -0.5349
scce
(0.2017) (0.2238) (0.1553) (0.3597)
EHEE ¥ £ # ¥ # #
&I N B R = % % %
i -0.3893 -1.4058 -1.9958’ -2.6701
(1.8068) (1.6968) (1.1653) (3.0747)
B 2475 2613 4389 699
R’ 0.9005 0.8749 0.8739 0.8604




AZ BB 2E 2005 F % 44

N ER S ER

1R

o SO EE BT B R R T Al B AT 7 oMl % AL I B b DR B A AR RN S B R L v A
KV (R KR AR i 7 (B8 2% LR sl 8 44, 2022) 0 R B e A LR R A L AR FE R H /N A b il
B TH B A I B AR SCRIF 2014—2022 4F [ A B LORE B b A RIAEAS B
PR 1 B A2 T B X L A R A Ml A BT e S e o PO R S TR 9 A R < R N A AR v B e
FI 55 BT 15 S 0% T R R R T B 1] 5 < RS R R Ml 8 B RT T A 5 A IR AR R e B X T
o7 i AR v RE 55 < L RS R R A ol B R BT A 2 (R A B ) S e B 22 AR T E# SRS CEO P HR 43 2 R
i 5 Ak 31X P 22 fil VR -

AT AR A LA PS5 T . 55— A BIE ST A Bt 7 AR P RE AL ) 5 e R R A
M B B R B AL Rt i A AR R R ORE R Al B R B R T AR AL TR A R . FE T
PR A S Rl G TN | A 1 B Ay S O S @ I 1 S v B 3 T N ) NI =2 1 S T A S <
FVCRE B P PR A, SRR R T At R B R R X R R R R Al B B B A A R[] S e L
il s R e LIRS AT A BT TR B A A TRV RE R, DT BRI T R 4 S R
R0 S 55 T A N A TR BE A ) A%, DT LSS T BT 4 SR B . AR SR R R TR g AR rh
B2 52 W LR AR R Al BT B R ) T R B A L S A B R OB AR L R R A B R B
A ST B TRAL B RS R Al R N K A Ml e R T AR T AR I, B TR
WF 5 I B KGR 7 Al s 7 AT A 235 40 AR iF AT LA % ik AL 07 % 4 b B 600 3BT J5 o A 41 o RN
BT B BN AR R R R R A BB B S AR AL . R AR AR T B OR R R /N
v kR G E EE AR SCHEIE Ay M RN SEUE R B0 B, R ORS R Al = A IR AR 1Y R R bR AT DL 22
it AL 107 R b E A B BT B A 1 4 RN 5 T RE S S CEO P IR A3 W) PRCHCAR g 3 o A A
T B U RE T 5 B 2R AR AR N B ROR o X — RS 4 R R TR ORE R Al R AR
i B TH Q08T BT i 5 TR AR BE SR L HE S TR B R AL AR T RS R Al A BT Y
R AL

2.BREBR

AT A A T TR BUR A R

O — T RS R A ML T AR R A O N A Ml Rl BT Y [ B 06 2503 I DA R F
Ak 7 % £ T BE T Al A KT B B W) B RO . — T, A B A %P R AR R R AT DA R
RGOl AR BRSNS R R R AR A M RS 4R R BT A, H Y 4 4 A R
ST AN 3 O A A BE AR RV e 2 A IR, N R T Ak AR TR T A Al R SR R it
AP AL R 4 A P R A 22 Te Ak A R SR s 2D XoF R AR B/ P I AR BRI DT E N L IR
o F PRI, ISR T BT T i . 55— 7, O T G2 A AL N B A v B GE A b BRI Al ok A9 B T vt
KGR A 2 25 FE A IR B E IR RE S PR U (E, T o0 EE A R A AT BA B 4 R TE L R R AR
e 7B AT A %) MRV RE 3 S S o M RN R T TEE B, DT A G Ay 8 0 A e A % e A T AR S50 A R Ak AR R
YER B A JIRLAT o B UL, LoRE Rl 7 4l 75 22 1 1 BR R 5 5t 22 R AL 09 /8 48 AT BN, O3 5 4 3
KA CEO P HA 43 25 5 38 ot = 45 AT BA A9 AT R B G /KO, LA 8 43 K 447 e 4 1A A 9 0 3 17 4 42 v ko
A Ml B BT B Ok 14 7 T S W)

5 N TBUMNER T T L O TR B B T AR kR B B R A A, DY ) B
DL S0 AR R BORER T 58 5 22 D0 A0 02 1 77 Ml % 118 7 5% v 7K SF 2 Jre B Bk 4 O HE 3 BE Al AN
B ECRRERRR A R A R . — L RS R E 28 A8 B R Bk —

19



BEE.B &R K KEE HESEEPSEEHEFLLEFRE

i T Al Ay R A 5l B XU, T 2 6 T R B A AR R Lo T ™ Al P [ R ) 7 ol i A
50y —J7 W, 5 EAE S L BE T R R HESh b LR R o s T AR, S 24
i A TR A VR BT, WA 7 B v BT R B DN E KU o LU, BORE AR 1D 5 A N A B
e FUG1HE R 0 2 B0 L RS T A ol B v A AT BN S5 Dl A ol 38 s A A A R RE T SR B0 S B TE
() BF - 35 Jal A b 52 S K S CEO HRUS5 730 8 , S2 B 7 23 L, 8 ik i 4 AT A 1% R S RE 0 A 818 e
J1o BeHh, BUR AT DL SR AR IR0 T H L B AR AR T xR B A B A DR 4 5 A
Y0 6 4R PP PR B R A NS BE T o aed X B, R R 1T AT LA AR SRR LR R T A o R AR 3
V7 i 5 R RN B i R ) B TR R T, - % 3R B A A 8 i X 4 B 114 2 A A v A AT BA, AT 9 B
Al B 5 S8 g o A R

3.HRBR

AW TEARATAE— LE AL Z AL - — 2 25 S8 B 1 rT Ak, A ST L By i LS R el
VEREAR BEAT SEUEMTFE , AR AT RLFE— 207 5eAE by 5 e 0 7 4 Ml A AS I i 58 1) T 5 MR A AR
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Abstract: “Specialized, Advanced, Differentiated, and Innovative” (SADI) firms are driven by their mission of breaking
through critical technological bottlenecks and strengthening key industrial chain linkages. Their high-quality innovations
not only help to establish competitive advantages in specialized market segments but also drive synergetic development in
industrial ecosystems, playing a pivotal role in promoting high-quality economic growth. However, SADI firms typically
face constraints including insufficient R&D investment, shortages of high-end innovative talent, and weak innovation
infrastructure, which hinder sustainable innovation and impede high-quality development.For SADI firms, supply chain
networks serve as vital platforms for innovation activities. The concentration supply chain significantly impacts both the
efficiency and the quality of innovation resource acquisition: While moderate concentration facilitates deep collaboration
with core partners through knowledge sharing and technological synergy, excessive concentration may cause
overdependence on a limited number of key partners. This overdependence not only constrains diversity in creative thinking
but also elevates the risk of innovation disruption. Currently, the specific mechanisms through which supply chain
concentration affects the innovation quality of deeply embedded SADI firms remain underexplored. Clarifying these
mechanisms would provide critical insights for optimizing the innovation management of supply chain.

Based on Search Theory, this study examines the impact of supply chain concentration on innovation quality using a
sample of publicly listed firms from 2014 to 2022. The results reveal that supply chain concentration undermines innovation
quality through two distinct mechanisms: by reinforcing cognitive lock-in effects that diminish the search breadth, and by
impairing deep learning effects that reduce search depth. This dual inhibitory effect is substantially more pronounced in
SADI firms compared to conventional counterparts. Importantly, the heterogeneity in functional background of top
management team (TMT) serves as an effective mitigating factor. The buffering effect is particularly strong in SADI firms
with the separate of board chair and CEO - that is, where these two key positions are occupied by different individuals.
These findings not only elucidate the formation mechanism of innovation constraints in SADI firms’ supply chain networks,
but also provide leadership-level solutions through corporate governance optimization.

This study makes contributions in two dimensions. First, from a perspective of supply chain embeddedness, it
innovatively reveals the dual mechanisms through which supply chain concentration affects innovation quality in SADI
firms. By integrating their core attributes of “specialization depth” and “innovative breakthroughs” , we systematically
demonstrate how supply chain concentration constrains both the breadth and depth of innovation search, thereby inhibiting
the improvement of innovation quality. This provides a theoretical foundation for subsequent research. Second, under the
Upper Echelons Theory framework, we identify functional background heterogeneity of TMT as a critical boundary
condition that effectively mitigates the suppressing effects of innovation brought by supply chain concentration, which
offers a novel theoretical lens for understanding unique innovation patterns of SADI firms.

The findings offer practical guidance for different objectives: For SADI firms, establishing dynamic monitoring
mechanisms for supply chain concentration is crucial. This involves (1) implementing diversified supply chain strategies to
overcome cognitive lock-in, and (2) optimizing the functional composition of TMT to enhance decision-making
inclusiveness, thereby balancing the risks and returns of innovation. For policymakers, it necessitates (1) building the
polycentric industrial ecosystems, (2) developing cultivation programs for executive talent, and (3) formulating corporate
governance guidelines (e.g., promoting the separation roles of CEO and board chair) to holistically strengthen SADI firms’
innovation resilience in complex environments of supply chain.

Key Words: “SADI” firms; supply chain concentration; innovation quality; heterogeneity of functional background; CEO
duality
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