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T, e rp RIS R 5%l 55 o8 b £49.60%6, T4 I K R 5 oMl 55 o El 29 25%, JH A1 2 70 ) 3% 7 <
55, WG AEYI IR . LR P 5 HE Y B SR 2 15%. BE A HE S B G Bl iy AR D ok, BUIR 55
TSR 2 BT RO L H AT, B IS 32 B A v e B 4 4 O LA B A (B i
T (RS, 2021) o f 07 B 4 Bl O A% O AE T8 5 b B0 Wit A5 R 5 B8 0, A $2 -t R
HERER D )% 3R DA Aol (36 7 B A | 4 0 (36 7 B R AR E K e o LB AR ML 2 ZEARBLAE &
RIATLAL) Ay A3 7 B 7 b 0 il 32 A5 DY SCRr B 23 S 1 R AR 55, (R MEGE N 2 | 4% ol ) % <
FibiE , ORIUEBE Y 80k 2 ) 58 BV 5B AR R o oAb, 1 B 4 Rl A A AN ARl i 9% s | Ak A
b 5% R G B 7 i Al B 4 A P D B AN Aol ) 32 7 XURS: S U T LR 4R T SR T AR
FH o 78 24 A ) 8 Rl B B e 16) T, R A 2 5 4 b kg il 2H 4 B0 1P 00 52 0 % AR T AL
i, % B Sy Al SEBURT RSk e A 2R X
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SR e A R R BT P A oML — T, A% 0 PR 45 A T TG R A O DR KA S
B I Bh 1 e AL P R XURS: (Eh 2058, 2018) , IXAUER S T k% &t ah ik fae 17 K
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W = A R HEAE S K B K0 B B AR bR, LLAE i 22 Il i S A 5 Ak W 55 0% 3l (Sajko%E,
2021) o dw i, i8I R AE 1R R R PN 4R B G S8 FREAT TH SR, DU A5 H Al 20 2R ) 7 Y A
$EhR.

2A% O RREAD B ALV B Rh (SCF) o fE AR SE (2023) BT, 38 i A2 \) AE 4 A7 SR Al
7 B 4 O ) TR) AU AT S0 0, R A N 4 4 R OGS TR BB Ay Sk SR L TAT 2R ARk L SR A R
DY 2K ARYEGE A P (Y B 4 R SCHRRD BT I BB AR, Bl TR BRGS0 A B R A R,
T 2 SCCH iy 5 T A s 4 T X B A A B 5 +1, DL VE A i G Ak I % 4 i 2 e /K P I I S B e

3. AR B LS A PR R R PR B G 5 Al BT BB KT o b, Al A i B R G
(SL) - i s DR AT &, iR TE bR BUE B, 28 BH Ml 45 i % 303 PR 8 T P o (Al
55, 2016) o ARl BT B A L8 R ZXAHET (LD 2 X AHT (1) o 3 T BT QH K- 1)
15 &, ff £ GuanfllLiu (2016) I AF 5T, R HH & FIEHE 17E A & Al BT Q8K -F i Fa bR BT 3
Bl & R i ik = 5152, ARPETIPC Ay 28 7 1k, e HAE MR ah i 1 W LLIPC A3 255 A DU AV A A o
A YA HE LRI 4285 5T IR O A0 225 1A, 0K N R H Q08 #
AR HE &R 53 28 S AE DR TLAE R 8 B, DA V3 AR R BT .

4TS B AL AR B TR R S o O G TR B Hodh, B AR R (DT) - B CSMARKEIBA 5
AR A 2 T B 2 e Al 5 3 R < R T 5 R il A5 38 1T e A BB 5 o 1 45
A EE RIFEHAE A & B A BRI 8 bR, SR 5+ 1B SR BOsEA 748 & 20 B il 50 33
(Ana) : X FF Rl — 52w BYUE SR 43 BTl AL+ 15 B SR EGHE 7 & OCFRIa 5%, 2020)

Sy HIAR & A IEEESE (2021) RS, X AT BE s ol 2 B P ) — R AR & AT
W, ALFG WP AR (Lev) B ER T2 b (Fixed) E MWW NI KR (Growth) . EH NE
(Board) ST 5 (Indep) . WiBR & — (Dual) .8+ K IEE TR EL B (Top10) . FEEQIH
(Tobing) ARMEAYERT (Soe) | AL AR (Firmage)  MiLIX 2255 % J& /K ¥ (PGDP) . W 58 28 & & AN
RIPT7R.
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Horp, Orge R A ZH I K P 5 SCFFE TR AR HE I, B 6 i & B /K F 5 CVoky— R A4 A2 &
a1, SIS SR ) B A M R B ) 2807 5 &, A FBAIL 30T ¢ 510 [l 05 28 0 By e e 5 B A7 Aol J2 T
B SR AL P AEWE TR R | T B2 R G T SCRIY) R 8o 1 IE UM B R, 5 0, 1) R B 25
RIE, D) iE WA AR 8 S < B RE % 42 T Al ZH 23R

M. SCiE#e3e 5454

(=) R LT Z W F R %t
F2 WA B IR E S i B, Orglf) 218 450.406 ., H 7 %54 0.430, FRUEZE40.270, 1)



5513 0 B < B RE 75 42 FH Al ZHZU B 2 39

®1 MRTEEN
A RHKR A 4 e [
PR felr A Org L0 e I 55 I T R R O S5 2 F
AR | BNEESEREAT | SCF il 2 A AR AR+ U 1 SR B
it I L el 244U SR Q4 RS+ R A0 8
AL XTE A HT K N . -
TI A2 R R AR R+ 15 LA AL
. G a2 DT B TR LR L S 5
R SIHTI e e dna LA T K+ LI SRR
YRS Lev Al 44 A B 5 e
5 2 7= 4 Fived il 24 5 e
EWHAEKE | Growth [l 244N L SE B N1
FEIN Board 2 B E AR5
T Indep ST AR 4 B e
P B Dual KA S 2 BB 41, 750090
A+ R AREILLE] | Toplo i i A 7R 1 5 e LA
QI Tobing il 244 T B
AR Soe [ AR A 91, 7500590
AL AERR Firmage BN | A5 YA IEEES ¢
WXAHREAT | PGDP AL FHE X A IGDPHI X5
*2 TEHRMEST
Al B i Az BMi bR oA
Org 24576 0.406 0.270 0.018 0.430 0.867
SCF 24576 0.410 0.688 0.000 0.000 2.944
SL 24576 -0.109 0.210 -3.945 —0.078 0.388
TI 24576 2.003 2.767 0.000 1.099 6.792
LI 24576 4613 6.267 0.000 2.398 9.776
DT 22425 3.622 2.381 3.099 3.577 4.395
Ana 24576 1.442 1.212 0.000 1.386 4.331
Lev 24576 0.437 0.191 0.068 0.436 0.851
Fixed 24576 0.221 0.149 0.003 0.194 0.650
Growth 24576 0.139 0.316 -0.492 0.096 1.651
Board 24576 1.885 0.691 0.000 2.197 2.639
Indep 24576 37.565 5.337 33.330 35.710 57.140
Dual 24576 0.259 0.438 0.000 0.000 1.000
Topl0 24576 0.563 0.147 0.239 0.565 0.895
Tobing 24576 1.969 1.142 0.835 1.603 7.059
Soe 24576 0.388 0.487 0.000 0.000 1.000
Firmage 24576 2.950 0.306 2.079 2.996 3.526
PGDP 24576 11.371 10.612 9.759 11.311 12.155

B /NTF 2B, 358 BH Al 21 22 ) P 389 7K S AR T R S5 K, HASTEolb 3 % JXUES: O BE 1 7278
R ER, 4 A 20 2] 1 R U R A N9 . SCFI I9{E 470.410 ., bRifE 22 40.688, 15 B i\ 7EBF
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53 3 VY R AL 7 4 4 b % JR KSR AE — E 25 5o SLE HE —0.109, BIEEZR £ |l A 657 301 1 ik ik 4k
ARTRIHB T KT, WA Al 5RO I B 4 TS LIV 4B 43 501] 242.003 ., 4.613, e WHAE A £
b B8 i) F 3247 R SR, AR R AT DT I 43,622, T BA R AR Al 2 B AR i k5
FACEE BRI FE L Analf) YR M 1.442, FeBH ANER 53 #7700 % A0l 2R AT T 922 56 1 o Growehif) ¥I{E
0.139, FHHFEA A 1Y & J S AR AL IE L Top 1 0H) Y48 470.563, & BHAEAS Al 89 A+ R A&
TE B 2\ A R TR 1B AL

(@=F ¥ A B=F o

F3h 5 (1)1 K SCFF Orglty [0 14, SCFI £3 HEOARALR
%ﬁﬁl%ﬂ{%Tﬁ%ﬁEoﬁﬂ (2)7][]]\*’?%‘?2 5 Org
A
W5, SCFI) 2 BABAE1%KF F B M 1E. il (1 2
ol F IR R G5 G OIS RE RS SR B BE AL L) SOF | 000370001 1 0.0027(0.001)
P, R T SE 35 145 DUBR G b, ) () v L °-°°“(°-°°”)
, _ ; ~0.002€0.004
i) 2% & ) [l 19 45 38 W 7R, Board., Indep . Top101) Fived (?(?(?1*((;(())(:)1)
Growth 0. .
RME DTSR T T RENE, s dlisr
Board 0.006 (0.001)
RIFM 2 el e BES A R T A HAH 2 0. Indep 0.000°°(0.000)
PGDPH) RZER. 8 IE, RHMIAL T L5 & ik Dual -0.002""(0.001)
M IX B F T 42 T H A 91 . Duallt) 2508 Topl0 0.022"7°(0.004)
Foh o, WA R F AL R SR E) Tobing ~0.0057(0.000)
FRB I, AR Tl 2 SO 4 T Soe 0.005™(0.001)
(Z) A BRED Firmage -0.001€0.002)
. . N PGDP 0.0037(0.001)
AEE RN E, B BRd s
) I'Iﬁf%{io ‘ﬂxfﬁ ’,E‘_%jﬁﬁ & ‘?] Constant | 0.404"7°(0.000) | 0.3527°(0.015)
PE B Al 8 5 BE AR 4R RIS E IR R, XK e VES —
A FE AL £ by 6] e B2 Sy i S S R, Adj R 0.983 0.984
WA AR L ERE N 5 i s 3 ke, SN, Frune 19.140" 29.570™
B4 T E R BT IR, 3 0 5 45 Rk ) % Obs. 24576 24576

At 2 T Al S R, W | s BB e S0 ACE
) W] BEAEAE B 1) PR SR 50 R o DA% il N 2B P ) it

AR T HA S TR g . Bk &, BB - U Pr E1 7 FHERR A B &) 1)
4 N 5 4 Rk ST 3 K, VSR <RG0y 805 LUK, THERZ AT M- 1 B o i 41 R B 4 G K R
(HEBR AL B &), /B < sbEIT b 575 &5, H 3 MRIE ik TR & % TR R 5
0 14 07 4 4 Tl 2 e 7 B S, (HHERR T Al B BHRR B0 ZH 2R 10 B B, i A2 T T AR &
B AH S 55 AR PR S, FH R A0 [l U5 25 2R DL 4,

(1) &R, Bartik_1VE) ¥IMEAE1%KF T B34 7, Kleibergen-Paap rk LM% it &
2260.727, HAE1%KF T B3, g T HAS 8 A IR A8 )5 R % ; Cragg-Donald Wald FS:it 24
6304.222, KT 10% M1l 55K P, SiBH AR TFEAESS T HAS B in) 5, 51 (2) R, SCFH) REAE1%/KF
TRENIE, R T HAS 8k SR R M I 45 5K

2.4 ) 45 43 DU G 7% o AR 4 i ST A 38R 1 45 11 25 SR 0T, RS Al 0 £ 87 8 4 b /K P 3k |
TETEE K 22 55, I RE T B AR AR B 58 B8 72 A 10 P A 1 In) 5, Ay Ab B2 n) 8, SR FH 46 1) D I 45
GV DA HE AT R A T o AR PR N £ 4 ) P 2L, AR AR 53 Sk Ab BRAH RN G IR AL, kR
Fi A ¥ i AS AR D Rl B AR & BT LA AR DTG, 645 31 13 5344 DB L 25 51 . R4k 41 (3) My i



ER:

{7 B 4 b RE 75 42 T

Al ZH 2L )7

lia) 45353 PCBC V5 1 [0l U5, SCFHY) R BE1%KF T 32 A E, 5 Rl 925 51— 30 ik, 127% 8 H

AR BRI S, BE— SR TN G A B T 3R A H S X — R i e V3 45 2R

R4 NEMEKRE

e SCF Org Org
1) 2) (3
Bartik IV -0.209"7(0.022)
SCF 0.00277(0.001) 0.003"(0.001)
Constant 0.068(0.227) 0.024"(0.008) 0.022""(0.013)
cv YES YES YES
Year & IND YES YES YES
Kleibergen-Paap rk LM 2260.727
Cragg-Donald Wald F 6304.222
Adj. R 0.342 0.984 0.978
F Value 32.750™" 26078.280"" 12972.220™
Obs. 24576 24576 13534
(w9 ) A& Ak M A 36

S AR EEHE A ) o] SEVE, R SHEIT T — RV MR PEAT I . HRHY, 55—, TR fRRRAS & fl
FH AR 3 5 4z Rk ) R F0LAS 5 (SCF 135 A Mb A 9% 3% A b i Aol 3 A4 1 4% 4 Al AR 55, DU 5F Je
3 8 B 4 R 1) X4 4F T2 LA 45 AR SCR BUE M 1, 750024 0) BEATRE SR (PanZE, 2020), AH W A0 25 50 AL
TH) (1) o 55 =, PEEAE A X 8] B T 20084F 4 ik fE AL . 201545 A 9 LL 12 202048 752 17 X 4l 4% il
YY) SR AR TE R RSN, Sk G R 22 TR 3RS SR I 4 WO Ml ZH 2R B AR 1 B RN
HR A 1) — 18 25 (2025) BIBF ST, HIBR T 20084F . 20094F | 20154F | 20204F . 202 14E FEAS J5 F AT 5L vk
[l U5, AH R ) 25 52 DL 50 (2) o 58 =, SRR AEAS .t T B ST PR 0ok s2 3 00 A il B Al ik
Jit, A T JE Atk b DX B4 M, A2 T L T 0 A oMl B T AS T E T A A BE T s R T BRI
— T, KO TP AS BT R A A T LA BR, AN 25 SR UL T 5 (3) o BRI, i 4 ] R 2%
N 227 5 555 (2025) OBIFZT, S8 51N [ 8 47l 5 B ) () 28 B30, LUATE 57 4 4 12 20 AS ) 4 1
Mz i B T8 25 A6 B 45 0], DA 14 i AF 0 485 SR 04 o] SE 1k, AH B B 45 SR WL T3 (4) ol il bk L
TR P AR 3, o T A% O i TR A S 1 R BRI L 7 1) L % W 38 O T X R P AR I S AR A, R
WAk I 5% 45 AL RE 0 Wil 25 4 i3 Mk ) ZHZR B KT, P AR 48 08 5 56 vfe [l DEDRE AR, D S o [l U9 45
SR Rafd ] 5200,

H. E—FSKRE

(—) AL A 5

TEFRIS A v, A SCHE W 36 N 55 4 b BE 0% 38 3 22 MR 3% i % 30 BR 4 IE AN 3% & 80T B K A
Sl 3@ nE oMb 20 2R3 Pk S B E X W IR AL, £ IR BRI R I8 (2014) B 5T, R AT (2)
—(4), 2% H Sobelfiti i1 B8 IE {3 5 47 4 Fh 5 ol 2H 2R3 1Pk =22 TR) A7 78 B HHE A 380 8

12

OVgi,z=(lo+(IISCFi,z+Z(¥kCVikr+#j+77r+8i,z 2
k=2
12
Mechanismi; = Bo+B1S CFis+ ) BiCVixs+ 1 +11 + i 3)

k=2



42 Ibis U RZPNE =25 20264F 55 11
Org
2 €D ) 3 4)
TR A R B G R FE AR A BB B TTAEA e 4 ] 5 R
SCF1 0.002"(0.001)
SCF 0.002"7(0.001) 0.002"7(0.001) 0.002"7"(0.001)
Constant 0.3527°(0.015) 0.30077€0.017) 0.40177(0.009) 0.3517"(0.015)
cv Pl Etil Eenil ]
Year & IND = = Z 7[?
Yearx IND = = 5 &
Adj. R’ 0.984 0.986 0.989 0.985
F Value 29.650"" 17.510™ 24.980"" 25.630""
Obs. 24576 17235 20045 24483
13
Orgis =60+ 61S CFyy+0hMechanism;, + " 0:CVig + 1 +11, + i )
k=3

Herp, Mechanism3& 7 B SCHE B H A A2 8, A48 Al J R4 MRT AT K, CrE RS (1)
AR — 3

LA R 2 B IE ML o #eorb 51 (1) — (3) S8 R 5% ST BR B TIC A LE ML A 38 51 (1) A28 PR — 1
By 2 3 SCFi ZBAE 1% /K F R34 IE, RIVEE R 4 fl RE 0 I 25 14 5 £l 19 ZH U0 1, ek
1R — k. 5 (2) hb B KB 25 3R . SCFih ZBE 1%KF 30 0, B N7 4 b At
i 4 25 PR AR ARl B S DR AT R — g 51 (3) A SR = AR I 2R SCFI R %L
TE1%KF T R F A IE, SLE) R BE1%KF T 220 7, WS IEAL AE 7 0 53 b v 2
S0 B (1) i SCFEY) 2 % 72 S A B 45 SR A WIS R BT I E AL AL 2 1 S 25 B9V A o S T O b 24
I 8 1) A2 R 1, SR Sobel 5 56 o Sobel 3 1) ZAA 7E 1% /K P F 2.2, 1 YR 50 UE 25 i W% J5F LE AL )
FEAE S35 00 A R0 o I ELSLIY H 928087 185 FE Ay 18.61%, 356 A 75 A3t 57 3 <6 R 144 518 Ml 2 2B 1
JT T, A 18.61%: 38 i 35 Fh BE AL 32 B i o PRI 2 058 245 LB GIE , B4 17 B 4 ik AE 6 38 1 o AIK
R AT IR S 2 i Al ) 58 Rk O R T [ AT, T 48 i 2 R

2 XTERIHALE] R 6 7 (4)-(9) Jy BT RIHHLHIRL I 1) (4) L (7) A PR — B R B 2 2R
SCFH) R AL 1%KF T 035 4 1E, BB 8 4 MhRE 0% 1 25 04 st Ak 20 SUpI K ~F, BOsEAT T —
R A (5) | (8) R PR IR B 25 5 SCFI R BUINAE1 %K P T RF N IE, LR 5 4
R RE 0% 3 vei 4l 6 T BT AR, BGEEAT T — . 41 (6) . (9) A B PR =K 3 25 2R SCF .
LI, TI ZRHE /D AE S %K P T L3R 1E, FWIBUT QUL 72 AE TR 4 A 2808 41 (4) | (7)o
SCFZ %0 26 5 K i 45 R AR WI XU R H LS 21 17 5838 00 48 FH o Ay Bl B e o 207 A 38 10 B e 1
K JH Sobelfz 5 , L1, TI) Sobelf 5 (1) ZAH 34 76 1%7K V- F 482, BRIl BUC G bL il 17 46 . 2
B w2 o e Ab, LI TR 020057 o b 2 SR AW, 7238 5t Al ZHG ) 1 D5 1T, 20530 37 21.23%
12.97%2 it 33 £ & ol A SRAHT K P 54 ER AR KPS (66 o P8 I Al 358 375 LA B ik, B3t
7 < R RE 095 3 o 412 e Ll ST A7 KT, DA 94 588 L2 B0

(=) AT A

1A 7 B i 5 0 A e R Ak ZH SR P R S B N TR RE L = 0B X L R
PR HOR B W BL, BT R RO il B AR 45 00 B R (BT R R B R AE



5513 0 B < B RE 75 42 FH Al ZHZU B 2 43

xo6 HHKE

L P - W= LR B W= LR i - W=
A Org SL Org Org LI Org Org TI Org
(1 &) 3) 4 (5) (6) ) €)) (9
. 0.002”" | -0.006™" | 0.002"" 0.002"" 0.203"" 0.001” 0.002""" 0.096"" 0.002""
(0.001) | (0.002) | €0.001> | 0.001) | (0.034> | (0.001) | (0.001) | (0.016) | (0.001)
. -0.007""
S (0.002)
i 0.002""
(0.000)
- 0.003™"
(0.000)
c 0352 | —0.168™" | 0.358"" 0352 | =3.079"" | 0359 0.352"" ~0.462 0353
onstant| (4 15) (0.037) (0.014) | €0.015) | 0.933) | 0.014) | 0.015 | (0.436) | (0.015)
cv i il i i i il Pt i il
Adj. R’ | 0.983 0.159 0.984 0.983 0.294 0.984 0.983 0.227 0.984
F Value | 29.5707" | 167.310™" | 38.370"" | 29.570" | 64.360"™" | 31.950™" | 29.570™" | 78.110™" | 29.920™"
Obs. 24576 24576 24576 24576 24576 24576 24576 24576 24576

*

SCFEKZER RS E: 731407 | SCFRKZE R RIS E:35.444" | SCFEBZE R R Git 7. 34.3417

SLHA N Sobel Ky i Z 48 i & LI 0 Sobel Ky 36 248 15 TIH A 208 Sobel K 36 248 15
2.697 4699 4462
PR B 18.61% PR B 21.23% AR EE: 12.97%

T, AR e < ik R i 1) R REAL | AR ZS A IR S5 AL AN AT AL EE R, R — il B v A R ) e S
Fr By GRIRAE, 2021) BRI 1 All 3 i 3h R, 395 1 4ol 2 1) B 45 2 1% 32 A
0 LR AR, AT A I S < R R 605 T MIURA v | % P o 7 3% 7 B 2% U7 B Y T OR o X RSB TROR
AE 0% 15 13t 7 B 45 ik 22 T 2 AR 1) B A7 8 bl 181, 89 st A3 7 B R W | B S AL AMEAE K,
56 5 45 A AL 1 2R AR XU B8 T, DT 50 5 A 0 A3 IO 4 4l T R ) I3 R el (OR 9% Je I B 3
i, 2022) o AEELFHORBIRFEEMREE T, A R 52 i 1L S B R A R 5% 7 T B0 5 B A 3t A R R
FIBE (EDAESE, 2024) o A1, Aol 207 A0 5 A 0 T oot 46 107 55 g R A % DG . L 9% 4 P
T XSy 5 4 75 T A o A 17 2% A3k 7 < b oos Aol ZH R B0 1k 1) R T DR 15 & 32 BB S Ak
FERIBA SN, AR SO i T AR

14
Orgiy =vyo+v1SCFi; +y2DT;; +y3SCF;; X DT, + Z YeCVige + pj+ 1+ &y )
=4

Hp DTR RSB T A R K T SCExDTHE 7R B 4% 4 b 5 50 AL F R A2 BLI0; CV 54
H (1) H A — B ZEAS TR vp | T B OGRS HLI) R Ay, 35 A8 ELIN) R BUE O E, W R HH
B A EE IR 55 4T 5 A 2 3B 22 18) 2% 45 46 16 16 35 V6

FTHB) (1) — (3) 5 T 11 B B 4 b 5 250 5 Ab 4% 205 £l 20 29 499) 2 5 i) 1 ] 09 485 2R %)
(1) 7R, DT RBAE1%KF T 525 A1, 15 B A AR 4 BB 7 A 3 R0 1) 19 5 HZH 2U9)
P 5 (2) INSCFJG, SCF5 DT REINAE 1%KF F B3 0 IE, Bl F R8Tl 21
.5 (3) IMNSCF*DTJ& , SCF. DTV R EAITE 1%/KF T B3 M IE, SCEXDTI) RELAES%KF T
BN IE, BT AR A R A A3 B 4 b 15 Al 2H S 2 ) Sk 4 2 TE 1) T 1R A B Ak
SR GE 0% 398 i (16 7 % 4 At Al AR NI O B A o



44 AR 4 R AR 20264F 55 134
F7 AT
Org
AR BT T B RN S BT 3 JBE 1R R = 38508,
[@D) 2 (3) 4) (5 (6)
< 0.0017" 0.0017" 0.001"" 0.001""
F (0.000) (0.000) (0.000) (0.000)
0.010™" 0.009™" 0.009™"
br 0.001) (0.001) (0.001)
SCFx 0.000”"
FxDT (0.000)
0.004™" 0.002"" 0.003™"
Ana (0.000) (0.002) (0.000)
SCFxA 0.001™"
fsdna (0.000)
c 0.354™" 0.356"" 0.356"" 0357 0.355"" 0.354™"
onstant (0.010) (0.010) 0.011) (0.008) (0.008) (0.008)
cv i Ezatiil Ezatil Eil kil Pt
YR & IND = b3 = = = =
Adj. R? 0.983 0.983 0.983 0.984 0.984 0.984
F Value 352207 33.450™" 31.270™ 59.690™" 55210 51.450""
Obs. 22425 22425 22425 24576 24576 24576

T« BT AR SO T B 5 A e B R R B AR AR AR 4 9201 145, BRI AN Hb T-24 5764

2 A3 B 4 5 0 T U SR R Al ZH 2R B B0 S o AR A — o S Y AR B BLAR,

A0 5G 1 B2 A Al 55 AR T 47 18] K 4% 56 S5 BRI AR, A e e B B A e LA
X B bRl B TA G, FEARAE SAS R PRAR B, 5 B3 5% 38 0 (3% B2 O A4 B ol 0 3t D i 3 157 £ <
T H WA, B8 98 VEAKRE I AE O (BBPEAC, 2022) o 43 HT Ul % WoF 55 fhde 5 114 2R B2 ] i ol sl fe A
7 B < O ) 9% B B, B S BEALAT, S FHHUXURE BE 7 o AN SQIEHE N 1 Aolk AT A 9wl b
P, ] ke 8 i ol S L T A7 P 146 7 B < B DR, S G A LA T A, AT 1 5 2H SRR A B R
S o A S T ASE TR LIAG: 36 136 1 5 < R 0T A 2H SR 1) 2 AR R T 2 52 B 23 A il 5 T R
) S
14
Orgis = 60 +01S CFiy + 62Anay, + 838 CFy X Anaiy + ) 5uCVigg + pj +1 + 854 (6)
k=4

Hor, AnaZe R Ak 53 BTl S VR BE s SCF x Ana# it B 4% 42 b 55 43 BTl G VR BEE M 2 5L, OV
R (1) B A — 35 AR %A R, 5 AT AT LI R AL, £ A8 B R B O IE, W&
HH 43 A7 DT 56 7 8 R A3 B 4% 4 ik 5 Al 2R R B0 1k 2 1) S 4 3 10 1) 39 1

FTH | (4)-(6) il 11 B 4 8 Filb 15 43 AT I S& 7 B2 X8 Al 2H 2 ) 1k 52 g 1) [ D9 285 2R 571
(4) 7R, Analf) REAE1%/KF T W20 IE, 156 B 43 87 0 56 13 B2 R Mk 2H 2R B0 VAT Y 25 1) I )
R, 5 (5) A SCFJG , SCF5 Analf) 2 HE1%/KF F B3 M IE, 5 —F X REB IR T
AWM AES G) I BHISCF*Anali , 255 . /R SCF . Ana % SCFx Ana¥)TE1% K~V T .2
I IE, FEHH S BT I 56 1 3 AR A 3 B 4 i 5 O Ml 2 2RI 2 1) S 4% 26 T 1) 8 5 4 L B0 T Ol 56
T4 2 R % 14 i £ 87 8 4 o Aol 20 2P R SR T

(=) ks i

LAl AR AIE S5

(1) £ 87 4 4 o XoF A ] RASE A oMl 2H 2901 1) 28 SR Al 5 ) o AR Il RIS sl o 9% D5 B0, |



5513 0 B < B RE 75 42 FH Al ZHZU B 2 45

T3 AR B L % A3t o7 4 i AT 25 7 T 380 7 A 25 55, DAL T il i £ 07 4 4 Rl 55 7= A 22
SeAb g (2 2255, 2021) o KB A ERBCHERE & PR S 2k AR, R & EaRm e
FHBE T7, BEAZ S DA 2 M A A B 4 4 Rl IR 55 R 38 & W8 U (Georges, 2005) o [H] B, R AU A Il
T I 5 % 1) 1A 23 FE R A8 R, S 0T TSR 20 7 22 ) ARG 7 B 4 kR R % 4,
T 0 A oMl A3 7 4 Rl M 55 1) R 82 T J o T /N RIASE il 3 6 9% A PR, 2 00 T4 B R Al g
PUAS R, FE 14k 4 4 i & Jo v T I 253 2 B 1 S 8 T 13 7 4 45 Rt £l 4 288 390) 1 1) s e
B ox W H SRR 22 55, AR SCUAAM Al 404 BE Al S 9% 7= B4 v N2 280 A 3 o0 i i, A5 AR AR 43 o
R RIS AN IS il 3R 45 4 RS B0, R 7 ) [l U9 25 SR A6 81 5] (1) L (2) B 7R o 45 3R B R, 7E/N
FUAL A, SCRI) ZR EF AR 2 PEAS 50 s i #E R UL A, SCRI) REAE 1%7KF T i
oM IE, H Chowt 56 25 3 i 7R H 55 /N Al B4 22 S5 78 1% K 7 F SB35, FE WA 14 07 86 4 i vt
FRAE Al ZH 2R )V ) B2 A P S 5k iH ik

x8 REMKBER

Org
- il A {4 o Sl R ST BRI
i x N # i ﬁ i i %
¢)) ) 3 oY) (5 6) D (8)
0.002" 0.000 0.000 0.003"" 0.002"" 0.001" 0.002"" 0.001"
SCF (0.001) (0.000) (0.000) (0.001) (0.001) (0.001) (0.000) (0.001)

0.365"" 0.407"" 0371 03617 0361 0.342"" 0.440"" 0.265™
Constant (0.015) €0.01D) (0.012) €0.018) (0.015) (0.021) (0.014) (0.024)

cyv bkl il bkl il Etil il a5 1l Etiil
Year & IND 2 2 2 = 2 2 = 72
Adj. R 0.981 0.989 0.988 0.981 0.986 0.982 0.974 0.987
F Value 10.900™" | 200607 | 19.4507" | 13340 | 19.730" 18.840" | 44.8207° | 13.800""
Chow test $’=29.550"" =11.940"" =2.120" x'=7.640"
Obs. 12035 | 12540 12034 | 12541 12218 | 12356 12095 | 12480

(2) 4k 7 <5 R A A [ (46 17 0 B v R B 0 Al ZH R )P 1 2 S A 5 ) A3 37 0 4 o B2
BT AL 5 AR R A ARRE B (= (g%, 2025) o AR R B R b B, SR NH il 5 R R e Bk
B P A AR AR ) B DRSO, A5 N 8 5C R b il AL T 5 Bz, 2 BE— 0 DR 4oLl B4 b B 29
W, IEREARHAR BOE M (Jia%E, 2025) o HE 0 4 88 v BEASAR, W RS WR A ol 0f B — 2 P il
T B AR R B SUAIE, 2 P R 2 43 A1 AR 43 HC, Aill BE 9% A7 20 R AL B SR BB, | i i 45 2
WY BE (R UKIESE, 2024 ) o AT 6 3t 7 B 4 vp 2 ARG Aill, £H 17 18 < i ok JHG 2 23 42 1) i 2
VP 22 TS WA ko A T T 36 7 B < k7 A ) A3 57 45 12 v R 2 T S Aill 2H 2 1 ) 52 ) i 1 7
TEZ2 5, LIRS g 56 b B 5 % 4 v B2 2 R ) 8 (B R Al i L A3t 7 B A v B2 R, 2009) o
Hh LR A H R R Wi T A R SR A o 4 A SR S AN EL A5 R B v R T LR
BAN AR R E BB L] RS, LU S AT ML A 0 B 5 vb B B v BV R R 23 A, 2 43
O P v R R T v (S S 3 AR R B A b B KA, B D R 3t 1 B B v KPR,
HHBLH) [l 9 25 R A8 51 (3) L (4) P o 25 R iR, TR 4 P R AT 20, SCFI) R H0F
ARFBLH ST L0 8 3k, 78 {3 8 B 4 v BERAIREN P, SCRIY R BB 3% O IE, H Chowki B 45
S 7R 5 I A v B A 25 AR 1% K T RS, FEW A A A b R LR, 6 BE 4
Fhous Al ZH ZR ) 1k B0 fre R AR P 22 B AW ek



46 bR R AR 20264F 55 134

2 MR IR S o

(1) Bt 7 e < b A A [ < B T 37 2K JR /K- X 4ioll 2H 2R B0k 80 22 S Ak s i o R i3 4
Aioll W 55 P S B S B ER S, BE 65 A il e S did 13 Sk B UL AR 55, i 4 B0 K SR R R Al
T IR A0 B 45 Rl 55 HAG S5 (I ZE R0 2 700, 2014) o 78 B b & Ji 7K P58 i 110 1 IX 3 4 4
AR SRS RS, RAEEBUNTEGRAT GBS | 98 G808 5 07 W B 3%
DL 3 (4 BEORI 7 2042, 2011), REGE A 36 N Bk < b ) & Je 5 QU SR B3 1 S8 TEL T TE T,
b7 B 4 R RE W 2 4% T B A, JHE KT Aol ZH 23 WA ) 5200 102 B iR o 7 < i & e AR P AR Y
M IX, Aol FF Jre A 37 G < Bk 4 2% AR AN B8 e, T SN T VR ) AR, e R B < i 7 A Y
AP AR B AT SR (0 22 57 20 AR ELAIN , BRI Ik ZHZR )P B SR AR AR R R TEAE AN ) 42
Rih T & e K E T, A e < R oxk £l ZH SR R 00 S ) R R AR AR 22 5, AR ST L) 4 R LA B KA
JE 5 N\ X GDPHY EE AR SR A 5 il P A 3l i B9 4 Bl i 37 2 S K F (2 M4, 2019) o BRI, R
i B Rh DY FCHUE 5 N GDPLUAR B9 4F B2 b A2 B0 AR R Al 53 b Rl T 3 & SR KPR 4 5 &
Rl T 3 & SR AR P BSAR AL, AH I ] VA 25 SR 28 41 (5) | (6) B, 25 R 7R, SCFIf R 403 1.
FONIE, (HE R 5 & /K P 5 m  HL X, SCRY R BT K, H Chow B 2% 5 i /s H 5 4x i
135 K Je /K P B ) 22 R 78 1 % K P T 25, a3d AR 6 il 1 4 2 Jee /K ST 458 vy ) DX B R
R AR R Bl 4 ook Aol ZH SN PE  BR HE A

(2) 3% 57 e < R A [ 725 ) PR T 0o il ZH 2k 1) 22 S Al S o 7 R B REAE A i g 4
TE2: 5117 b Lo 55 3 Bl Ik I 0 ) 45 P i sl BIL ) 2 1 B B BR B 60 S, A BT A7 0, (1
REMS BLHE I i 57 30 ) 9 (BOR B SR AR PR R B JE U5 5, 2022) L B R IR
BRI HLIX, 32 R T 4 o RE Al DO B AN A2, X LU A 4ol & Fee A3 5 B 4 i e RS B BRI T Ak
TE R T L DX Al 7R R e A P RE A T2 B Ok S 38 ) BUR I ML L BE A Bt | 4 b IR
55 T IR A AR A, IR I, 2 M 1R I AR 7 R BT AL RE A Al AR W DR AR I BOR SR 55 7 T
oK B 22 W) SR 15 0 B o S R A4 I B < A E A [ %2 R BRI T 0 il ZH SR P R 15 AR A 22 ek
SR, 2275 E/NE AR (2019) KA v [ 538 Oy Al 2278 RS R KL, 1 Al B 7248 43 PP 40 1) v oL
BAE A oy AR o B 5, Al B 7 8 4y V2 R T 2 800 8 R R A, AN T RS T
S L A 8 R PR B B 22 2, LA o %5 % A3k 7 B < R S ) 8 R B0 T X ol 2 2R ) 1 14
SO, AR [l 325 R 8 A (7) L (8) 7w o 4 SR 7R, SCFI) R ALY 250 1E, (HAEE R 2R
AP, SCF) K R, H Chow G B 25 2R I /n H 578 R IR AL 22 20 ) 22 e AR 1 %K F T
B W G W B < R TR S R PR R B L X R H R B R R A E I S TR

N BRERTFR

SO o Y g e R <o T I R S e B T TR 2 S e AR AL s BB R AT
¥ B AL 368 R XU B Bk R 7 | AN B X O DR 3R 08 2 ) I 30 2R T 0 ) X G O A R R A A Y
HSLELA, i Al AR R IR R T & AN AT ik i) fOU 32, IR ) A S de g O
KRG BRI o A SCLL2008—20234F AR B iy diolb o AEAS, W50 1 43k 2 B 4 Rl of £l ZH 21
IR 20 o W90 K B Aol TP T (3% 7 B < R oll 55 BE % AT R de THH A SR K, i — 45 g AE
281 N AR TR B B2 A ARG 0 5 TS SR ST o LA B8 S B, R 7 e < e o 5% k% ST R i
Fic 1) 8, 352 X 5T BRI RE 7 2E il G 5t 7 Al 4 ZH 2L AR o U5 ROV A 56k BL, Al Bk
FE TN 55 53 BT UM SR 1 55 40 E 1% 189 iR i b A3 57 5% <6 o6 2H SR P 4 12 AR o il J2 T ) S5 B 1A
53 BT AW, AR USRS R I 37 5 £ v B AR Aisolle v, A3 )87 5% < oGS £l 2H 20 1) S A
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S HE WY o AMERER I S S S0 A W, N2 T G T 39 K TR K Y 5 e A B R PR A e i DX Y
Aioll, 3687 5 < Rk ok FGZH S 1 B0 B2 A 2 BE R .

BT bRghie, HRHELUT BoR: S —, TEAL)Z W, E5E, fEH s E R EM TSI T,
AL 2 FE 43 IR B B0 B G R TE A R B VE T B AR, 458 A SRR AR, T A T 2 BT A 4
< R A XRS5 LI B Al b, BRI B A SR 55 o 23 5 4 B IR I Jee R T 146 I S R R Y 5 A
LLASE v 200 AR A Rk % AR 55, 0% gt R 0 DR 353 o ) D 17 e <z ol T HL DUC e 0 9% < 95 5K 5 B 9 7 43
Y, B/ ST PR L XSS A3 IO B < Tk T 4 O R IR BN IR R, P A 2 X A R T K
i, 3G A B BT RHTRE 77 o HLK, Al 7 AR AR H 25 T AR R Y, A R A AR B B R 4R,
SEHLY IR A5 SR BT 4 U ) R R R G, At R B 4 R 4R (R BN S T B A S 4 kAR
SRR [, Insi 5 9E AR i 00 1A 5E, e e B B0 E R EEE KT, 5 Ml pLA 8
SR AN E B OR339 SR AH S 5 55 i mT L, W 5 BT 2 43 A Uil B SR T

S TR R JZ T, B 5, HRAT S G R B4 T 43 R BT R 23 BT 3t R B AR S
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Can Supply Chain Finance Enhance Corporate
Organizational Resilience? A Dual Perspective Based on
Resource Allocation and Corporate Governance

Yu Han, Shi Qianlin, Gu Ting, Jin Shuijing

(College of Economics and Management, Southwest University, Chongqing 400715, China )

Summary: Corporate organizational resilience refers to an enterprise’s dynamic and
systematic capacity to adapt and survive. It reflects how an enterprise leverages both internal and
external resources to address multidimensional risks, as well as its capability to withstand, adapt to,
and recover from external shocks. Enterprises, as indispensable micro-level entities within the
national economic system, their stable operation is vital to the quality of national economic
development. In a market environment full of uncertainties, organizational resilience is gradually
becoming a key attribute that enables enterprises to turn crises into opportunities and seize
prospects for development. A high level of organizational resilience empowers enterprises to adapt
to environmental changes, fosters their capacity for sound development and exceptional growth,
and helps them stand out in fierce market competition. Therefore, exploring the paths to enhance
corporate organizational resilience is an inevitable choice for enterprises to achieve sustainable

development.
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Based on the dual perspectives of resource allocation and corporate governance, this paper
takes A-share listed companies from 2008 to 2023 as research objects to explore the impact and
mechanisms of supply chain finance on corporate organizational resilience. The findings indicate
that enterprises engaging in supply chain finance can enhance their organizational resilience. The
mechanism lies in the fact that supply chain finance strengthens organizational resilience by
boosting the dual innovation capability of enterprises and alleviating the maturity mismatch
between investment and financing. Treating digital transformation and analyst coverage as internal
and external enabling mechanisms respectively, both can significantly enhance the positive impact
of supply chain finance on corporate organizational resilience. Further research reveals that for
enterprises with larger scale, having lower supply chain concentration, and located in regions with
a higher level of financial market development and a better business environment, supply chain
finance exerts a more pronounced enhancement effect on their organizational resilience. This
paper provides important references for the nation to refine policies regarding financial services
supporting the real economy.

Key words: supply chain finance; corporate organizational resilience; digital transformation;

analyst coverage

(FTAES 4. L)

(R8T

Western regions, as a key area of strategic significance in China, inevitably need to take advantage
of technological and industrial innovation to vigorously develop the digital economy, so as to
achieve economic growth and social progress. Thus, it is essential to clarify that western regions
not only share the common characteristics of digital economy development in other regions, but
also contains the unique development context of the digital economy in western regions. The
digital economy brings new technological resources, industrial momentum, and job opportunities
to the development of western regions, providing new growth points for the western economy.
However, there are significant differences between the digital economy in the west and that in the
east in terms of development scale, location, and contributing factors. Moreover, the development
of the digital economy has led to challenges such as industrial differentiation, administrative
barriers, investment risks, and uneven distribution, making it difficult for the digital economy in
the west to grow. In response, western regions should promote leapfrog development of the digital
economy by deepening industrial transformation, facilitating resource mobility, regulating capital
investment, and optimizing distribution policies, so as to narrow regional development gaps and
achieve high-quality development of the western economy.

Key words: western regions; digital economy; high-quality development; regional

coordinated development
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