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FNE P RGE FE A P40 S et 7 S A M A a bl At N B B B ey . O, B T AR Y At 7 B 25 AR R ) T
A A3 IR | T 22 0 Ak AL Iy % 445 ) B R A 28] XU Xof e Ay 4 T 81 R PR T L B I 1 (% 1 ) SR 830 ( 4 5
) o AR RE SR WA (R ) L AR s I R (2 ) R b RE R AR v R P A o R A 244 S A1t
AT S | AR bR N R BRI i R 8 PR A e A 17 A P R RS 3 A 48 A i
FTERA TG A5 B BE R

2. R B

AR SORE BT AR S BOR AR g — T0UE 1 SRS DA Al o 401488 o 5 I3 St FF 1) i 0045 k11 228
HI( TREATPOST ) U BUSR S A ¥ RN ( Did ) o BARHL, 0 2R b1 28 W) B 2 VW i A e 1 R 24 7
My AR IR, U TREAT WRAE N 1, A R AR BRAL, 7500k 0, 75 S f R AT 5 A Y47 B LS AE 43 11 POST WA
NN 0, B Did V5N SO O B E B

3. Pt AR B

P T B ) 1 B S 0 TR B DG R W RRE | B HRAR AR b o, MO IE T IE IR B A RE T, Bh 1l
BEFE AL, L F S S PR AR ) 1 A7 Bl N R e 56 BRI BE I SRR R sE . S5 R
45 (2023) 1 LSRR L AN AR 3 (2023 ) V1 BRSSO T A R 45 2 W) 36 BHLZ T A6 A 564 1 A5 1
FEAS R E LR 1R,

x1 FETEEX

el AR A PR AT E X
e T BRI BER L SCresill BT BN EE R AR IZ T TR JEE PR AL i 0 )

PR BER PR LR A TR AR

SCresil2 T3k Dy B R RE A T IR 5 79 A 2 32 08 PR AR 7 ) i
RN BB 25 i A

fip AL BET = SRR A R Did Al B DA Hit 5 O SR I T R SO 3 ) TR AR
P AR Al B Size SAVEFEIN 1 HCE SR g
A AR Age AR EATAEGYIN 1 HR A SRR
RGeS Roa VR S
Bt fiR Lev FENAL VAN ous
WA K Cash RV 4/ B
A RE GROWTH Bl B A K &
RN RD BEE A/ B
[f] 7 B 77 s PPE i 78 W7/ g e
JRAN S Share BB — KR PR e/ BB
SRS — Dual MG RRHATHUE R 1, E0HR 0
PR SOE A A HRE S 1,0 0

(=) REIRE

DID 75795 AT LA ik XUHE 2 7 figp ke A A P T BT 5 ) SBCSRE Ak B AR, L AT A DIk JBE S A7 7 A A fl 22 7]
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A, i, Zlijd%ﬁd%?*uf‘ﬂk%ﬁiﬁﬁiﬂl%m{’ﬁ‘@El%S’Q—% ﬁFHZH\TE PSM-DID #5784 DAk G 28 7l 4

fiiany 515(%5@1 ERCEERIVERY SN o T8I PSM XS REAS LY R AT B AR VL IC , F-fd A VEICFS 1) 00 B 20 1 st ik Ak 281
LHHEAT DID At A g SR A ( 3)
SCresil, =B, + B,Did,, + Z,BZCOntrolsit +u tv, +e, (3)

Horp e i Did FRon Q1AL AR S BOR , i B8 it SCresil Fen HER BERIME , 43 70 56 T 5
HEHCHT I RIS 13K P48 BE ( SCresill ) LA e A3t 1 4% A2 2 M R0 XU 14 3 T A 48 B ( SCresil2 ) i 47 A 5
Controls — FRFNEHIAE &, w AR RE E R, v AR BB, & HBENLIRZET, BERL(3) B, K
Bl RS R i R 8 B, W N IE, W HI 75 LASIIE

i SRS B

(—) EiR gt
Sk T AR 4 B B SE BRI A SCHNR T PSM 22 B RS AR B R RS T, 45 R g 2 s,
W, Did WIXIE A 0. 415 8,360 41. 58% HIAEAS 4 ll 32 B A 7 AU 7=l 4 B i S BUR A 52, SCresil] (Y Y
40.572 9, FrifEZE A 0. 215 6, B KAE e/ IME 4351 4 0. 855 4 F10. 131 0, SCresil2 FIF{E M 0. 687 3, hnifi22
9 0.389 4 RUIFEAHOR Rl B BE R SEBIPEAF AR ROR 22 5 . HARFR ARl Mg 45 R 5 A WF 98 0
EXR,
®2 HWBRMESGITER

A FEA R Ha P ife 22 HR/ME AR S IN]
SCresill 19 282 0.5729 0.2156 0.1310 0.686 7 0.855 4
SCresil2 19 282 0.687 3 0.389 4 0.001 6 0.999 6 1.000 0

Did 19 282 0.4158 0.4929 0 0 1

Size 19 282 22.047 3 1.1555 20.012 8 21.878 9 25.706 2

Age 19 282 1.980 4 0.799 6 0.000 0 2.079 4 3.3322

Roa 19 282 0.0349 0.070 0 -0.298 1 0.037 9 0.206 2

Lev 19 282 0.3953 0.1953 0.050 5 0.385 4 0.863 4

Cash 19 282 0.186 2 0.128 2 0.018 8 0.152 1 0.6352

GROWTH 19 282 0.166 0 0.362 0 -0.502 9 0.1129 2.068 3
RD 19 282 0.0530 0.0515 0.000 4 0.039 4 0.298 1

PPE 19 282 0.197 4 0.136 9 0.003 9 0.172 2 0.613 8

Share 19 282 0.3237 0.138 5 0.089 5 0.301 2 0.704 2

Dual 19 282 0.337 1 0.472 7 0 0 1

SOE 19 282 0.239 4 0.426 8 0 0 1

(Z) £RZ R
T D A ERAL (B8 Al ) 506 AL (A Al ) 10 38 S 2 5, WA R 2 43 0 0% , A SR
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F PSM J7 VR REA S R AT AR DE I, 8 PV ( Logit ) A6 0 134015 1) 4540, eI I M ( Size) Al
TS (Age) BAFIRE T (Roa) R4 F5A K- (Cash) K BE T (GROWTH) WFEIEA (RD) |8 € %77 %
(PPE) JRAUEETBE (Share) \WHAE — (Dual ) LA B A AU (SOE) ME R MR & R A 1 2 2 BRI VL,
B R VC BCSS R nT S5 | 04T T S [R] SCPE ARG 50 RIVC B P B A 56 . AAFR 3 P A A 0 25 SR vl 0, 4 Al
(RRIE AR B AEVC LSS ) T EYIAAEE B 25 5, MRS UC D5 5 U AR SAm oAb O 22 i 4 XHE 35 /N T 5% , 3
SRS, PRI, AR SCHEBR A G Fic Dy =R DG U A B

R3 TEERBER

P it RUCHE U/ VST M AbERZE 1 it HE 20 24941 Yol T{H PE
Size U 22.049 0 22.046 0 0.200 0 0.160 0 0.870 0
M 22.054 0 22.065 0 -0.900 0 -0.590 0 0.552 0
Age U 1.9226 2.037 9 -14.500 0 -10.040 0 0.000 0
M 1.927 2 1.935 8 -1.100 0 -0.730 0 0. 468 0
Roa U 0.033 5 0.036 3 ~4.000 0 -2.750 0 0. 006 0
M 0.033 6 0.033 1 0.700 0 0.460 0 0.645 0
Cash U 0.195 6 0.176 8 14.700 0 10.220 0 0. 000 0
M 0.194 3 0.1929 1.100 0 0.720 0 0.474 0
GROWTH U 0.171 8 0.160 3 3.200 0 2.2100 0.027 0
M 0.171 8 0.172 0 -0.100 0 -0.040 0 0.969 0
RD U 0.061 8 0.044 2 34.700 0 24.130 0 0. 000 0
M 0. 060 4 0.060 1 0.600 0 0.350 0 0.730 0
PPE U 0.174 3 0.220 5 -34.200 0 -23.770 0 0.000 0
M 0.174 6 0.175 0 -0.300 0 -0.180 0 0.854 0
Share U 0.323 9 0.323 6 0.200 0 0.150 0 0.880 0
M 0.324 2 0.324 5 ~0.200 0 -0.110 0 0.914 0
Dual U 0.365 3 0.309 1 11.900 0 8.270 0 0. 000 0
M 0.363 2 0.362 6 0.100 0 0.080 0 0.934 0
SOE U 0.237 1 0.241 8 -1.100 0 -0.770 0 0.443 0
M 0.237 4 0.239 2 -0.400 0 -0.290 0 0.773 0

(=) EEmEI

Fe 4 AT B B P Al SRR ORI B M G S [ T 45 SR 25 SR S B A Pl S A
UK (Did) W11 25053508 0.023 9 F10. 031 8, HAE 1% F1 5% MK T 535, Ui B AR T AR 8 Al (X
W) |, J8 Tl T 2 ) (b PR ) B R4 B0 R A s, BV 78 7= Ml B A 3 B3R B 8 i - (b 1y % )
H1 #1245 LASHIE
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x4 BEMDPER

gt SCresill SCresil2
Did 0.023 9™ 0.031 8™
(2.940 5) (2.273 4)
Size 0.005 4 0.0210*
(1.0770) (2.4179)
Age 0.030 6 0.048 8
(3.4207) (3.162 3)
Roa 0.096 7 -0.061 1
(2.757 8) (-1.0109)
Lev -0.030 7 -0.056 9
(-1.4922) (-1.604 8)
Cash -0.0252 -0.112 4™
(-1.118 8) (-2.901 5)
GROWTH -0.031 0™ -0.069 5
(-5.9100) (-7.688 2)
RD -0.183 2" -0.230 1
(-2.1442) (-1.5637)
PPE 0.016 9 -0.035 8
(0.581 8) (-0.713 6)
Share 0.000 1 -0.008 7
(0.004 0) (-0.1522)
Dual 0.003 5 0.005 9
(0.603 3) (0.5950)
SOE 0. 006 6 -0.003 2
(0.5311) (-0.146 6)
fig el 0.390 9*** -0.020 1
(3.3557) (-0.100 1)
AR/ A5y 18 5 S50 il il
REA R 14 256 14 256
R? 0.106 7 0.200 7

T A BIFRAE 1% 5% 10%HIKF E B E RSP o, JF R,
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(M) R
1 AT SRR
TE N FH 22 5 A5 U 22 73BT IR | A2 O BB T B R R A T, A B2 45 8 IR 201 10 728 A 4 7 P e — B, D

WP TR, S MR LT A5 (2022) P I RFSY , 4 T AR TR o s i 52 38 O S i ) B i) 517 A 22 5,
PR oA BRI ARk BESE T — A S B R

P A A B AR R S e |

ik, AR AL DX 4 2000—2022 4, |

T AT QU P L S R S B )| |

9 2013 4F M A B 1 -4 IR

W, i £ I, I T I S T

Ar—4 1 K RO [ LS B (LR R -1 000 j B

1 ~2 BA-3 W0 A B SR AT AT |

POIEMEARGY P 1 JRIR T AMTAE S TR i

TR D ) ey e e e e S B R A

33 7 B A ) 397 80 7 A B B At IS 0 BT BRI i 1]

QD2 5 % R 2L A 1 4 I L R A
LS St TOPAT RS, [ B 5
PSS 2 S0IFFAR BT 80 M M B R B R 5 35 T SR B L RS 6 WA R 280 7l A R
B RE USSR T L B B0 | LB — TR

2. IR

BT R R R M E E s Y
il P VS B ) T A5 BT 5 45 0 2
T80 72 Ml A B O 7 B , 3 5
BEDLUC I Iy s AT R R . A fl

1 FITEBHRBRER

10.8
30

10.6

=20t =

WA KRR T 10 (2023) 5% gt bl S Joa
THUREAS 9 13 40 A A b R, IF R o) l,
HFEHLR T — A BOR AT B | o
P““‘".’ 210.0

PG BIAEAS 42 B RS (3) R A7 [l 5, Of 5 oL

-0.040 -0.030 -0.020 -0.010 0.000 0.010 0.020 0.030 0.040

500 K, K2 451 BN 2R R 5 AR
it RE FERELE 0 B JHFH, Hik 2 R 2 REFIRBRER
Beny PAERIBEGHES T 0.1 FEME, 5 U RS WA R BB R A A 2 B R A R P

U A 2 R R SR S R A AT . X Ul B R0
SR B0 B2 T S o BT 2R 7 M AR R B R B, HEBR 1 AT REAE AR Y BEAILAR SC A, AT I A SO v
[ U1 PR 2598 2 T
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3. BT TT

N AR VE E T 12548 JI AR 45 SR D 22, S SRS fie 408 0 DB IE B 48 0 - )T L 0. 05 9 RUDE TR, X6 B R AR ik
AT 1 , BE— 25 G HTBC X b RS AR AR HEAT 22 I KA U 22 70 A0 B, 2R AN 5 B, R L= L S A
TR (Did ) B 113 R EE 1% 801 5% FKF R 835 0 IE 5 EERR SRR 5 — 2

4. HERR AL ECR L

UETAEARSCHIBETE I B N AT 1 Z2 UM BOR, al BEXT AT SCA A S5 I8 & il T4, i14n, 2012 4F
Tt =AM e 7 1R ST i R LA S 2018 AF H B (4 S BE A -5 01 3 AR A5 R RE S w41
FEEIE . POt FEFEE DAY (3) o 2 DI A BT 5 ( DIDT) MR R 58 BT 5 LA (DID2)
ARV VAR B, 3R 5 BYSS R BoR e L E AN BOR BEAT 0 5, G158 B b AR AR UK ( Did)
A8 [l ) 20 B TH 8 35 A T8 WA S B A SRAT I R X AR SCRIFFE 45 R 7™ R 52 ), ik — 2B s A T AR SOk A
[ 5 A A A

5. BBR E R A5 ST A

A R BRI A 2RI T M AR DA [ SR 0 SR, IR R A 5 A RIS A B ik A A A RE T B, AN
Sy BB SR W 2 0 RS, HAT s O BERE BRI . O 1 e O ) SRR AT ML R AT AR PEXT I ST 4B A 5
i, % SCAE SRR LA (2023) U AOIESY, BB B R e SOREA T RE AR HEA T BRI [T, 252Nk 5 o, BT
B PAP AR SBOR (Did) 191015 R 1% 097K 1 8.2 1E, mIA S5 RARIRER{d

R5 REMERRE1

. TR PCC 5 = HEBRILABBORE T4 I FE R AT AR A
SCresill SCresil2 SCresill SCresil2 SCresill SCresil2 SCresill SCresil2
Did 0.0235™  0.0278*  0.0237™  0.0316"  0.0243"  0.0323"  0.0273""  0.041 3™
(3.430 1) (2.3473)  (2.9112) (2.256 1)  (2.9885) (2.306 1) (3.1158)  (2.7350)
DID1 -0.010 2 -0.010 0
(-0.7503)  (-0.429 8)
DID2 -0.011 7 -0.013 8
(-1.6186) (-1.1108)
A8 £yl i I i I I i 1
HHO 0.461 9™ 0.1430 0.3927"* -0.0183 0.3857"*  =0.0262 0.397 4™ =0.025 6
(4.5837) (0.8214)  (3.3702) (-0.0913)  (3.3099) (-0.1307)  (3.2282) (-0.1206)
AN/ A 1 2 BT s il il il s il il F2 il F il 2 il
BEA 19 137 19 137 14 256 14 256 14 256 14 256 12 274 12 274
R 0.108 8 0.202 8 0.106 7 0.200 7 0.106 9 0.200 8 0.109 5 0.201 9

6. SR ELAE T M B AR

R AT B AR AL BOR BB A S E R S I A AR BOR B R, LR T B 2l FA i
2 5F MBCR AL S, T AE 235 Ak BT Y =l B A s ORGSR S I I B THE T, O 1 e IR X — ik vl
FETE JSC ) i 160 1R 52 W0, A SO R 38 7 A8 e ot RE AR BEAT BB 1010 25 2R 3k 6 Frois, 3t Rz i ) 1k
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(SCresill SCresil2 ) AR =y S fE T BOR (Did) YI7F 1% WK T B 1B A ¢ K IH SR TRISCES ',

7. AT R 0

AR SCHEHEE LA rh SR T R ) 36 S8 AR HEA T 43 AT, 2% S BRI 8 7 iy AR Rt B 30 Ak iy i o) 7
()52 e P 8 BRI T AR AR T 5, A 1 Mg ke el a6t T 7208 2 3 S ) PN A P R AT A S 42 S AR AF 3 1 2000 1Y
IR, HE—25 5 I AT AL [ R0 A7 oMb x A 3 361 52 5007 47 o 4 [ R s el H 45 RNk 6 B, 7E 8
TR AR E SOV A SR SR B, R A SO IR R R

8. 5 IEPENE

2020 AEWIH LN FE R SRR A, X 7 2 IR A A 3k DA fE LN 4 BRE T i 1 1 A R iy o, ™
SO AV B E AR PR A8 VA T I 6 R 0 B v T A 2R A8 A0 A2 ) Tt 52 B S XU, 2 T x4 )
P A B R, A SR 2019 48 25 59 W0 AR 03 AR Ry 1, 5 00 Sy O, Ay S 7 e 92 1 g 4008 B
(COVID) , I3 | AT AL M B R s BUR 508 S 15 (1 28 eI ( DidxCOVID ) , LA 7% ZE e S22 17 An Ay 52 il
BBy AR R BOR 5 W EEFIEZ MR G 2R, 38 6 4ty T IAZEAR, DidxCOVID /a1 508 2%
R, A AR 8 bl T AT 7 Ml A A B SR G A 0 P 1% 4 A S B R, £l AR EE Y
BB AR R IR S BOR Re S v A SRy BE PP A B R

®o6 TEMWLE2

- SR BT B AR SR AR FEALBEE K % BRI
SCresill SCresil2 SCresill SCresil2 SCresill SCresil2
Did 0.039 1 0.064 6 0.026 4™ 0.037 2" 0.0182* 0.019 7
(3.624 2) (3.460 2) (3.0226) (2.4557) (2.115 8) (1.326 1)
COVID 0.043 3 -0.244 77
(0.876 7) (-2.8772)
DidxCOVID 0.014 4" 0.0310*
(1.9307) (2.410 3)
) A i i i i i i
RO 0.414 7 -0.097 0 0.461 6™ 0.257 4 0.404 2™ 0.041 3
(2.749 7) (-0.371 8) (3.8477) (1.239 5) (3.569 5) (0.2119)
AR/ A5y B 5 50N £l il kil I I Pl
Al i RE ROE ES il ES Ll il i ESatil ER Al
A Ml A 761 2 B ES oLl Ll il i AR E oLl
FEATE 8 449 8 449 13 340 13 340 14 256 14 256
R? 0.115 6 0.2112 0.495 7 0.533 4 0.107 0 0.201 1

N Br

(—) AR
RS AR R R TR LI A3 e P80 338 A WA , 5 08057l 4 R A B e 30
7 MR PR FITHLARL 55 T (2022) 1) X BLAR 43 B B4 33, 78 400 ok 52 7 7 % 28 B 2807
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AR BRI B i FLs VERCR R ), JF NS B M PLH S i S R Z R R, N
I, ST (4) HEAT PRI -
Mid, =y, +v,Did, + Y, v,Controls, +u, + v, + &, (4)

MLHIAE 5 Mid 4353 R BT it (Innovation ) RSB VERCR ( Efficiency) , HA 78 & 5 L [A] AR R A ] |

1. A o BRI AL

BPFT L AR RS BOR R TR B84 A S0 2 25 10 I 2h 2C mil A g BE 4R 2R, e B ) il B2
AT T, SR AL = KO 2 oA IR 55, A AR R L R B A 52 B ok B A R B Al e A8 R
BL,HEE S H AR AR AR B 4R T AR SO S PR BRI T 8 (2022) BT RIS, SR A
M7 SRS HITE ) B FIVBCER N 1 B F SR 0T RSOR A 1t 18 B 2 (Innovation ) o 3 7 45 T BIHT BT & BRI
RN RT3 25 51 | Did 1 [81)A 228505 35 TF, 8 W15 2 7 M 4 T ik ISR 1) S it BB 08 B ) £l I Jeé e /K
(IR T By, SEBRBRT B i B Tt . LA s AN B8 1 1 A Mb e 8 4T 1 e AT 1R B R BE &2y 2 oo fb Ak
A7 Jag , BEARRT SR S BB A LB — T S A S, DTG s A1 17 % 1) 1 2 o e 0 Ane XU e g, 93 1 LAY
Wil 4 F) R AT RS 2 e (A R e A 2%, 2 i B o A I B 12

2. IBAERCR AR

B AL Pl AT A BORHE S A8 b Ui A% Al =2 [ B B Tl 4 A2 28 &R 4, i o Ak B DR T
B AR B R R TN B S AR R I B AE 4R T A 7 N UL 0 R0 M S AT A R AL 1 B
Wi UK, Bl 7 Al A AE ML TR A, (2 0 {3k B B ) P A B T AR SO SR S B R (2022) Y AR AE
R AR AT 52 JR 2 AR BR LA 100 SKAG R AERCR (Efficiency) . 7 iy TisERCRIUACRT IR B0 25 2R
Did W9 1515 R ELAE 1% W 7K 1035 R E, BE W 6357 284 7 b AR 1 BOR RE 0% $2 7 4l PR A7 R 36 32 Ak
BN BE IS MERR e RE 1R A AL R B A R A B T Al B s 8N T 3 28 Ak I A Hh PRt e 7, 58k T Aol
X TR AE AU 1) 5000 68 7 0 52 3 o i 5 A AR 52 BE O, A R A 0 i e B, DA TR A HE 0 B P Y
/551 LN

Fx7 ERANFIKREER

st Innovation Efficiency
Did 0.0732™ 0.025 8™
(1.986 9) (3.015 3)
Pl A i P
g el -2.012 9" -0.453 5™
(-3.808 4) (-3.6914)
AN /AR5 [ 5 AR P £l
BeAE 14 256 14 256
R? 0.056 8 0.0117

(D) BRESH
R SCOAT R T 2REA A, 28T B3 Y 7= b 4 B3 o8 ok X £k 1 % 4570 2 1 552 i) B P9 ZE ML, (HL I
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RBFFEETE XA @ PERFAE LA R AL TR IR o 8 Al nl BEAFAE 25 57 . it — 2P S8 2 IR A L A S0l it
FIASZ AT T3, 7350 AR A7l AT 373 J2% TS B 28 57 b A e s O 5 1 B 0 P 2 1) 145G R
Fr 5 VR, LAY SRR A R 1]

1. Al A= fi 5 3

A i SRS I AL AE AN e JR B B A B8 AR | BT AR 0 KU 7R HH BIF e T S 2 D T B A7 A
FHRSD X LEREAEAS S0 AR HEBI ML A S A BRI 4 i Ml 75 25 e A R B 8 AR T
G, RA =L NINHE S i 0, (H i A AR X B/ B A BRI 2 30 AN 2, B8 4 52 758, 41K
AENSMIRAN A DR 2R A BE 7 A X e 2 | S Ao TR o 5 A ey 1) 22 35 DRI 5% < B T RS AL, DAY I 5 224 By )
B Y SR AR O AR, SR A Al S5 AR R AN A B 1) S AR | ] Xt s XU b el 22 4 T4k
PEEERIVE TSR Aolk i 22 B R TR UM A B, B i ) 1R 2% 28 IXUBS: Y BE A, TR Ik
B L el B RO AR BE B PSR T E BN A BR . B i Al AP A BOR B g R TH | AR il
JEE AL A TR, A 2 1) 555 B 7 b A Rl RO L L B B0 1R Y B T SOCR BT, AR US4 Bk
(Dickinson,2011) " (BT, SR B 42 T AL A2 Ke Al A= A FA 010 4 LT (6P Ll (MP) iR
(DP) . 3 8 4R, BB AL M A AR B RS BRI AR I ( Didx GP) 14 101 JA AR B0 35 I, T 55 1
P AT( DidxMP) FIFEIR ST ( Didx DP) Y11 )T R B AR 2 3 A e AT 7 b e R 3t i
RGN AT I B Aol S RE SR TN I | SCHF 1A SCRHERT

®8 WA EAPRRESN

IS I IR
e
SCresill SCresil2 SCresill SCresil2 SCresill SCresil2
Did 0.016 8" 0.023 5 0.028 5™ 0.038 5™ 0.027 0™ 0.0345™
(1.9413) (1.570 0) (3.3129) (2.5972) (3.233 1) (2.403 8)
GP -0.026 2™ -0.032 0™
(-5.3142) (=3.766 3)
DidxGP 0.020 5™ 0.0245"
(2.750 3) (1.9012)
MP 0.013 2™ 0.0146"
(2.7497) (1.766 6)
DidxMP -0.0109 -0.016 5
(-1.4567) (-1.2770)
DpP 0.017 2™ 0.0233™
(2.939 8) (2.304 6)
DidxDP -0.013 5 -0.0111
(-1.487 4) (-0.714 4)
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R8(&)
. R R FiR

SCresill SCresil2 SCresill SCresil2 SCresill SCresil2

sl A5 ik il sl sl il il il
figiel 0.349 6™ -0.071 6 0.377 5% -0.032 9 0.364 4™ -0.063 9
(2.9899) (-0.355 1) (3.2374) (-0.1639) (3.1142) (-0.3171)

A/ AR 8 5 3R ) ] ] ) ) ]
KA & 14 256 14 256 14 256 14 256 14 256 14 256

R 0.109 0 0.201 8 0.107 3 0.200 9 0.107 4 0.201 2

2 AT TE AR

T A PR AR AR AT Ml HR o B AR 22 B B 0 T LA R AR i Al 22 1 B T A iR AN E
WUBEIE R o R IESRISAS LSl T L3, Al T RE2x 000 % i S e (3t B2 Ry, 3 B 0L Ry 5 % 7 22 ) G ik 4 £
KA EIERZR, I T BN BE A AR e PE ) DRI, A7l 5 4 R 2 14 o e 3 17 S 0 M 2 1 7 B 1o
AR, Alk SR ShHLE i TR A BT Sl DA BN, B A A5 T 5, o A R 17 B o 1 LA B e 7 X T 4
A PRI S ARl KBS PR AR T Aioll 23 SRR AR St i 157 €00 3 28 7= ol £ AR 3 BORE , MK BOR
S B AR IR AT T2, B v B B A0 5280, AT sl (1 B B PE R 3 T, 6 T ot A SCS 2% X
AR (2022) RGBT, R FIHR 2518 2R 8 A A T AR A7 R SE 4 R BE ( Com ) | IZAR B/ N R IIA Tl 5 4
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Can the Innovative Industrial Cluster Pilot Policy Enhance Supply Chain Resilience?
HUANG Hongbin, ZHANG Yueyang, LI Yuanyuan

(Tianjin University of Finance and Economics, Tianjin 300222)

Abstract: Stable and unblocked industrial and supply chains are essential for China to better adapt to the new
changes and trends of economic globalization, leverage strengths, and shape core competitiveness for sustainable
development. The implementation of the innovative industrial cluster pilot (IICP) policy provides a new opportunity
to accelerate the construction of a modern industrial system and enhance supply chain resilience.

This paper takes A-share listed companies in China from 2009 to 2022 as samples and the IICP policy as a
quasi-natural experiment. Using the multi-period PSM-DID method, it empirically tests the impact of the 1ICP
policy on supply chain resilience and its application scenarios from the perspective of quality improvement and
efficiency enhancement. The findings reveal that the IICP policy enhances supply chain resilience. This conclusion
remains valid after a series of robustness tests such as parallel trend test, placebo test, and replacement of matching
methods. The mechanism test shows that the IICP policy can enhance supply chain resilience by leveraging the dual
effect of innovation quality improvement and operational efficiency optimization. Heterogeneity analysis indicates
that the IICP policy will exert a more significant impact on the enhancement of supply chain resilience during
enterprises’ growth stage and in the presence of a high industry competition level and strong support from market
industry associations. Therefore, it is necessary to formulate targeted pilot policies for innovative industrial clusters,
actively promote high-quality R&D innovation and supply chain efficiency optimization, and better play the role of
the IICP policy in enhancing supply chain resilience.

The possible marginal contributions lie in the following aspects. First, from the perspective of quality
improvement and efficiency enhancement, this paper discusses the impact of the IICP policy on supply chain
resilience and its mechanism, enriches the research on influencing factors of supply chain resilience, and extends
the application boundaries of the theory of industrial clusters and the theory of supply chain synergy. Second,
taking supply chain resilience as an entry point, this paper broadens the research on the economic consequences of
the IICP policy, providing micro-level empirical evidence for the impact of macro policies on the real economy.
Third, this paper explores the heterogeneous impact of the IICP policy on supply chain resilience from the
perspectives of enterprise life cycle, industry competition, and support from market industry associations. It gives
precise policy targets for different types of enterprises to improve supply chain resilience, providing theoretical
references and a practical basis for building a modern supply chain system and empowering high-quality economic
development.

Keywords : supply chain resilience; innovative industrial cluster; innovation quality; operational efficiency;

high-quality development
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