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A size 2 720 100. 100 0 214.300 0 4. 764 0 1411.000 0
age 2 720 21.650 6 4.730 7 8 37
empl 2720 5755.887 5 9 479.642 9 309. 999 2 6.16x10*
finsa 2720 -3.6772 0.210 1 -4.1170 -3.088 4
nsoe 2720 0.543 0 0.498 2 0 1
nlev 2720 0.460 3 0.195 5 0.0515 0.901 7
ngrow 2720 0.127 6 0.342 4 -0.593 1 4.024 2
nfixed 2720 0.249 5 0.157 9 0.001 7 0.709 7
tobin( 2720 2.001 6 1.288 6 0.802 4 13.153 9
balance 2720 0.635 2 0.565 2 0.030 1 2.962°5
bm 2720 0.637 1 0.266 0 0.076 0 1.246 2
board 2720 8.602 0 1.210 6 5 15
Y SRS R 5P
(—)EH&EmEIT

2 BT 5 5 I 248 M B v 0T il B BERICR R R ) B DR 25 28 el S R AT B 5 5 4 v
O ZER TR A R R B A R BN TH HZ2 A T 5%/ 85 MoK R, B BB 51 5) W 2% 3
37 1 1o BE RIS A A Al v B SR, DT g (R L B AR Bl 1 it 1, IR PR T SO, B 51 5 M 4%
O BEFR R IN— AR S g B L R 4 R0 2 7. 69 K, 3R BIEL T 57 by M 26 b S 4 THRE RS 417 O % 42
JRH AR R R o IR 7E T80 52 5 I 288 Ml Ao 6 oo ) L RE A 18 B 07 53 2 7 6 AR 8 5 BRI B UL, 2
ThH BB ARE 75 IS BE P R BT T 53 i Rl 2 R i Bl S BRSO HE DT 5 R AT A Ak, DA A
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BRI EE DAL AE B, e A A SR TH LI R

F2 HARPEZER

A bk LN S SRR WK 2R 2% L
degre -7.688 8
(2.729 6)
shole -6.414 6™
(2.537 6)
cdens -9.266 6
(3.5797)
Insize -0.097 6** -0.100 5 -0.100 2™
(0.0317) (0.0321) (0.0320)
Inage -0.147 6 -0.169 2 -0.164 6
(0.210 3) (0.2118) (0.211 6)
Inempl -0.0112 -0.008 6 -0.0113
(0.028 1) (0.028 4) (0.028 2)
finsa -0.409 2™ -0.414 9™ -0.417 6™
(0.1921) (0.194 5) (0.193 8)
nsoe -0.036 8 -0.044 4 -0.042'5
(0.048 3) (0.049 4) (0.049 2)
nlev -0.151 1" -0.1355 -0.139 9
(0.088 8) (0.089 2) (0.088 9)
ngrowth 0.012 8 0.013 6 0.014 0
(0.022 8) (0.0229) (0.022 8)
nfixed -0.019 9 -0.018 7 -0.015 3
(0.110 5) (0.1105) (0.110 8)
10binQ 0. 006 6 0. 006 6 0. 006 3
(0.0109) (0.0109) (0.0109)
balance 0.000 5 -0.000 1 -0.000 1
(0.023 8) (0.024 0) (0.024 0)
bm 0.1252* 0.1180" 0.1203"
(0.063 5) (0.063 8) (0.063 8)
Inboard -0.1575™ -0.158 1™ -0.157 8™
(0.076 0) (0.076 5) (0.076 4)
figie 6.087 8 ** 6.194 1™ 6.180 5
(1.073 6) (1.0828) (1.0812)
il [ 5 S50 i i i
AR5 I8 5 0N i i i
AR 2720 2720 2720
R? 0.8615 0. 860 4 0.860 6

WU SRR 10% 5% FN 1% 10 25 MK 35S P o RdE bR e R S R IR,

(=) it HH 3R 53 4
1. 23 [ i 2800 A6 36

RS i 18] AR AR 46 e B, B0 52 ) I 24 M o7 A5 (3t O B 80 R ) B 22 A8 M 5O IE, IX R T

Gxo
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RS (A AR  JE— 20 A A YT H SR K (LM S 56 FBLR LU (LR ) 6 6 8 DAY A 2 ) 2 A6 1 g 5
Pl ST S AR S LR ARG SRR R 5 Dy XU fw) [ 5 B9 25 () AL T2 A0 AR 3 AT, B — BT B
Dy W28 ML 14 19 R 50 25 D B, ST 57 ) D0 245 i o7 48 2 RE RS 4 THEIL R R 030, 58— 7E =8 [ AR 0
ST K0y 5 o I 24 i 87 1 [ U 28 80 8 35 O T, D80 5 B IR0 4 (7 41 v 0 o 320 Al B 10 i 2R 7

A BRI BAT SO0, 5 =, TR A9 [T U 2R MR 350 O, PR SR W07 52 5 I 46 o7 48 e A
AT R Al BERBERCAR TR T o B NAE T, v 807 52 o 19 248 A A Ml 6 Tl s 50 B R4 53 s ) 4% ol
Ty, Gy OB ZE WO, AT S B BT A% O Al B 8z (4R T, 3 R -3, BEAR 20 Al
PN BERLCAR AR i 5 RIS Al 007 57 o 190 248 5 ) i o ) s DX g R A P BRS04
AR 1) B B A A s B A A, 3 — 2B IR G A L A 7 J5 |, BELRS A 20 A Ml BE R BE S5 42 T

2. AN AR ik HH 2N 0 B

By 52 5y 2% rht A M AR S IO £ 51 R AX 211, BE 408 ) e S5 P 000 A2 i i 3, (75 (b 17 7 A
b RS I T T SR I 5 PR A A BT AR 55 o [RIA, oms Bi B2 o 190 208 bt 7 A I i 8 3 2o T i M e 1
& KRR K PR AT BB AR 2, AR R B BT IR B 7 BOR AURIRE B A B B 3R %k Y, 3T LA
SRR . AR SCHE— 2P 35T CSMAR BN SRR SRS 4, DEBC_ L 28 /) R py - 7 Bl , 484l
K75 o I 2 M A X HE R 6 T3l i 52w, AR 3 TR BT B G I v BE S5 R R 2R A [T
BB N A ULl AR R0 52 9 245 1 7 i oo J RE A% 36 ok PRt 07 5 SR 418 g b 3 Al A R 280 7 A
TE fi) ¥ RO

-

=

®3 ZTEEHBMSHEIFER

o B ERL NG| KR
23 1) . [X. GRS 23 [A] b [X. LT HEES 23] b IX. G
degre -7.698 0" -7.638 5™
(0.716 6) (0.716 9)
shole -6.409 7" -6.317 2%
(0.670 3) (0.670 2)
cdens -9.247 2™ -9.152 5™
(0.9377) (0.937 6)
Wxdegre 13.130 5 17.110 5™
(3.2216) (3.702 6)
Wxshole 8.676 3™ 12.580 7
(2.8675) (3.3190)
Wxcdens 15.504 0 *** 20.735 9™
(4.094 7) (4.6880)
degre 12.947 8*** 17.084 8™
(3.2232) (3.776 3)
shole 8.583 0™ 12.557 2™
(2.869 2) (3.378 1)

@ BTG, FAT s R B AR,

126



Research on Economics and Management( No. 8, 2026) ‘ 25 5 AFSE (2026 4E5S 8 )

R3(£)
. L ZEHTT KR
i 2 [F] 1l X LU 25 [ 41X TS 73 [ b X £
cdens 15.292 4™ 20.675 8™
(4.090 5) (4.7612)
P A h EXiil £t et ekl ] Eil
Al B 2 R P2 il Etil! Etil! il £t il
AF- {33 I 7 B EXiil et et et ] Eil
FEAE 2 720 2 720 2720 2720 2720 2 720
R 0.004 0 0.003 8 0.003 6 0.003 8 0.004 4 0.005 0
(=) NEESH

ARSCHRY A A A A 2 T RESR TR T3 T 728 i AR AR e 436 i 152 0L ) AT SR AP 2 0 i 2 AR TR, Al
53 5 0 2 3 07 418 i REAS B TH LI BEALRR (] I A3 17 B A R 5 v ) A Ml R BE A [l Bl 37 L A e 4P A 9, 4
AV BT 5 5y A i . DA, SR 22 B S8 A0 b 2 (Heckman ) P B BEA T LR Sk it e oy 2 4
IF =i

S, tiw AL, BENBERCE T RESZ BT 55 47 P AR A4 5 R, AR ST RE v (0] 51 A Sk b 1 kvl
TE ATV [ R LA BT T RE < AT 03 181 3 0T i R <A 7l [0 7 (R & [ RE RO, MR 4 mTRI el 2 R
I¥6] 7 RV | 505 5 o T 2% Ml B v AT R Sh (L R B R A T

R4 HUEEHHANESSERERNATEIEFER

- R s H 800 2 T[] E UM
B SER IR KRB L S5 kR B
degre -2.4800" -8.0722""
(1.4575) (0.875 4)
shole -2.5132" -6.977 9"
(1.089 4) (0.8220)
cdens -3.3226" -10.122 3"
(1.5342) (1.1440)
it i il il il it ] il
il 152 28 il il it P il it 5
A 11 7 30N I i P Eil el il
Z [ E RO AL ES AL £yl i ]
R 15.181 6 15.940 8 15.930 1 6.647 0™ 6.691 3™ 6.694 77
(20.872 2) (20.375 2) (20.579 8) (1.184 3) (1.190 9) (1.1879)
FEA 343 343 343 2187 2187 2187
R 0.699 6 0.703 2 0.701 9 0.857 9 0.856 6 0.857 2
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B HEARBE R R IR . AR SCLL FactSet Revere H A E BTk (NEFEHE R G Mk AUFFEAEAS | 1%k
AR Z B PIAHFINE 55 0985 A, AT REAR BT 5 1 M 55 AN 2 B9 R /Nl FEEREAS BE R e ), Ryt
A0S A DY (FST , ok Heckman Wi BARRIEATIEIE . 7SR — B BEH MK FactSet Revere 94>
BRAENIEEOCFR A A S 75 R AR T8 5 2B T Al 55 14 KB HU% £ (oversea ) , VEHUZR TH 5] 52 ) T IORE FEAE N 52
Wi i3SIl 55 3 ) HAB S it (eraine ) | 56 T BER BAL (Probit) fl T H T3 0OK KB LR (IMR) . 5 ey T
Heckman W i BB 25 5 IMR 1 1013 22800 3 Ak B0 B2 ) I 48 b A 45 b 19 [l U3 R 880 35 1, R ]
TEFEHIREA B R HE)T , 207 52 2 M 28 A S THTE SR RE % B2 s Al HE R BE 5%

& 5 Heckman A B EITZER

e BB
Ar i %P
LIS L4 R R R
degree -7.808 4™
(2.732°8)
shole -6.552 6™
(2.537 8)
cdens -9.473 7
(3.5757)
IMR 0.079 7% 0.082 1% 0.084 2™
(0.040 4) (0.041 0) (0.041 1)
traint 0.002 4"
(0.001 2)

b A ik i i il i
il [ 2 RO il il i i
A3 18] 28 RO il il i i

(g -19.809 6™ 6.256 8 6.373 5™ 6.364 4™
(1.623 1) (1.086 1) (1.097 1) (1.095 2)
A& 42 280 2720 2 720 2 720
R? 0.959 4 0.861 7 0. 860 6 0.860 9

B = WU AR - Al AR R SRR AR AR T T R K L B 8 R 55 M A B e D
I, A 5 SR R AE Y S, T LA B T H A A UL R B R ) 2R M AR S TR E R, AL
[ A [l T — Rl L5t R RACF R E RV, ARRUE S8 5 5 5 vh BT 5 5 1 R S 3 8
TR—2, HBURGHIE BOR 25675 AU 5K (EAR L FE St 057 I AN 2 B2 e b [ Al AR 17 B AR il

@ AR AR T X ZECATKCT AR 23, AR SCA IR [ B A3 | B ok P4 S7 A [ S A BT 2%
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EAMEMESAE, T HAS R (Bartikl)) BINE 70

C1
Bartik! = v Y DTNIE x

in

Simil-CN
Tradesyy,

Simil
Tradesyy,

(4)

Horbr N RARIUEI B, DTNI: AR SR A BCF 57 5 W48 e b B S5 AR RTER R, Tradesy, '/
Tradeygy 27~ 2000 AEHILE 225 v [ 9 53 20 AR, i D7 s Bctis LA — e e e, iE—25, Do 4l 2000
A3 5 BR T B R R W T R R T R A 2

6 MZER BN, T HAREAES B B rd MIE R 504 W28 0 E , £F & AR MR, F B T 5 AR & Y3 i
TRF GRS 5 55 T HAR SR g0, R T HAS A 20, NS B Ber 45 SR vl A5, 2E 22 i N AR Tk 1) /S %K
5 by 2 A B2 T RE S B THHE R BEASR

&6 TETEXRBFEER
_ Bt BB
LIS ANl KR B ARl AR
Bartik 0.387 5 0.301 0™ 0.336 5™
(0.014 0) (0.010 5) (0.007 0)
degree -14.610 8™
(2.339 4)
shole —14.409 2
(2.090 8)
cdens -19.450 0"
(2.057 7)
o A A i i bl i i i
Aol 7 55 il il £l i il il
AR5 ] 7 RN i i i i i i
B O 0.0192% 0.013 1 0.011 7" 7.879 7% 8.076 1™ 7.987 37
(0.008 6) (0.009 5) (0.005 6) (0.562 6) (0.571 1) (0.560 8)
Anderson canon. corr. LM 596.721 0™ 629.098 0 1257.176 0™
£0. 000 0} £0.000 0} £0.000 0}
Cragg-Donald Wald F 758.519 0 629. 098 0 2319.568 0
[16.38] [16.38] [16.38]
FEA 2720 2 720 2720 2 720 2720 2720
R? 0.240 4 0.262 1 0.483 2 0. 086 4 0.070 0 0.083 6

TE AR5 WA AR AR GIAG B PR, 65 o 55 T BZE AR HY 10% I SHAE.
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(M) Fafe i ae

S BRSO B R i AR ARSI AR AR SR R LA R T
500 38 1) (48 7 R 20 R 25 i R (IR i (R I B P TR B80R AR R it 5 T R R AR ) 5 O — D7 Il %
B RS R R A R O I P BE P TR B R DT Ml K B 5 I 4% A KPR KL
RSB0 5 5 BBt = W At T 008 7 MG Rl v 1 SR 4RI ) o AR SCHETH Al AR v 1 2805 52 ) Tl 0
AT A M 7 5 5 R RS R K P ST, o . R A s (AU AR IR 5 s (R TR AR R AR SCORE 23 18] A 48
5 4% ) 28 B P AU R A 40 DA 2 [ L P 8 AR R | 8 22 (] e e A TR 4 Oy 2 (R iR 25 R | 22 s
a5 =, WWREREA, HEBR FactSet Revere DTRCHEASTE [ BrAu A8 B2 45 J7 I @ RS THE5 187 A T
PO, A SOOI FEREA Y I = A v [ i Aol [R] A O B ol s A B2 B 7 A B 15 T R K7 AL E T B M1 )
U], AR, SRR o ARSI e R R R R A AT A, KA Al R
Ab T AT AR R R AU B TR AT P ] AR B AL 55 T, HEBR LA R R T4 D HEBR B R |
H 3 52 ) RGN Ml 5 BRI S BV AR ), S S o3 Sl e o S B 2019 AR T REAS f5 i P 5 57 5 R 45 i K )
Br— SRt R A =R 07 sCEAT G . L IRARAE P RO S SR 2 SR 507 50 5 I 26 b 4 vy RE S 4 TH A Ml {1 17
FEACR  FME [N 5 R AR TR B TR E

ESLELE
KRBT T 2 M 4 L (SRR LR A SO I RO

M, =B, + B\ Din, +X )y +u, +v, + ¢, (5)
Forb M AL A G B HE ARON A K e BN A RIS SR AL A B, BRI E
6, BB 80N R A BT & BE 35 At I 4 I ] G AT, 4301 LA Ml R 3 A B RO 15
FIAR XS BERIR AL BRI A RE T, LA AL B B 3t U RE B 5 | AR 3 7n B R 5% 03 ) @8 K 4 b1
ARG B ARA BRA A E o5 ik 551 5 ( CNRDS) 08 e v 0 4 185 5 1 FH 28 DT E 21 41 0 7y 5 % P
JZE T, ISR H LS L FPRCE R B SRR, R, 00 3fe S0 Sk FH RS 22 38R TR P 5 4 i %
FHREEMT R, 2% DFFRSDOPIE, LA AR T O T8CE B R A SRR e s 2 R A
FIKT S 55 MR SE , AT RIBCF AL RGBT AR T B0 4 B B A R i - AL T
ey S 17 B8 A S B SCAS A 0 D B 4 1 v AR DG TR 3 DA A e R S RO AR RE ). R LIRS
SR R PB4 o R 4 T 5 0% B B s AL i, Gs SO e i ge v B W AR BT R A AR OC
TI® | R F s (N AE TR KT, 5 5B 0 2 O ST, DAl B R R N R 5 & O A R
HEEE
S — B BN R EE R HT . NFR T WT BB B I £ 7 4 [ A 2R B 2 O OE BB BT R 5
o0 265 M v fi vy BEAS B T RIHTIIE A BE 3 -5 AL B 5% P ) 20 35 7K 1 | DA T 35 i 15T v £ 500, i T HE 7 5 24
HRCBGUE TR 2, IRTE RO 5 5 M2 AR THA I T A RIS SR B SRE , FEAR T (5 B4
R IR PR AR s B B B A s L ZUaE . TR, Al T ot « 2 SRBOE 2507
Hh i) S RO EE R 1 DTSSR AR H 8O0 IR TR B AR
5 BRI BN R AR . IR T T B 5 By I 2% A ) 1T U R R O, BB B R 5
o0 24 M A 4 v RE A B2 B R A A S AL BRI AR, R AR BE SR B8N, AT 48 THIEE I S 203
BE AR 3, TR TRCT 5R B R s A i v A Al ik A BRECE R Sl RO A1, REAZ 1L 2R 2 IR AR O

@ BRT R, B A I A TR B S 2R A R

@ KT B RO LTS B 5 B R OB BSOS A U0 RS Al SRR T R A A PR O MORE e 1
IR WA BT = A S 17 I T O e N 0 o N L T T
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AR oA v R B R, SR R R R SR TR DCFORS 7 RI, I 2 rva il RE £ 2 (AL i
NIRRT A TR TH IR AR

= AR TR A R . IR T R 052 5y I 2% 7 4 [ U5 R 0 35 O I, BT 5 5
P 2% i 41 TH-REAS S (AL i he 5 g A 38, DT 394 96 155 iR AR RE , $HE S (B S BE S8R ST, Bl 1 B 4,
I PR T 250 5 o DO 45 3t A7 B v o T s B DA A% 1) T 32 K5 MR 5 4 T 7, (0388 il Jon e Jog o s 42
5 X i D A5 AL 7 3 W) A B 1) T 3 8B TSRS S TS LR IBAK B S A o7 O A B U 2 A
TR 588 15 SR AL ORI B TR AR R

®7 HHKIEFLEROD
B H20E A GIE G I (CREE LA IV

o RUHBE K AE HEREED AR BURERAN PR HERC AL A AL e 7 T B
degre 0.076 8 0.954 3" 0.9333" 0.164 9™ 0.268 4™ 21520
(0.024 3) (0.4299) (0.2129) (0.062 6) (0.107 6) (0.778 0)
AL i i i i i i i
Aol i 5 5 i i i i i i
A3 [ E RN i i b b b i
R 0.143 3™ 1.118 5 2.936 9™ -0.119 3 -0.8116" 3.966 0"
(0.041 6) (1.390 2) (0.487 5) (0.278 6) (0.4502) (2.378 1)
FEA 2 720 2 720 2 720 2 380 2720 2720
R? 0.195 1 0.246 0 0.313 1 0.148 2 0.115 8 0.087 6
(7%) FEES

S AP BERRE AR T B S M, Al BT R ) I 4%t A7 4 v A B T R L e R AR I A A
A S 4 PR o 11l B o b 0T e A TR 2 D0 A A AR 7 1R 5 A DR, T 488 714 A e 7
ARSCAESEATTRIAEDS BT, AR TR R 7 SR B 65 00 oy ALY L T o (I B4R eP B O LA
O BHEAT A, IR 8 R, By 52 5y I 245 M (07 418 s RE RS AR T I e 4R i B8 A vy 1 ol g (R Rz A0 3 (L
X AR 6 B Al S A 35, I HLAR ( Chow ) KRB 45 R I P LA 16 b & 2 22 5%

B Al R R R R T BT B S I 2% RE A de i i AR A R, Y B 0 B A R PR R 4K
S Al SEMEAR ERE 22 R A5 AKX B NIRRT R RO . A SCSH I MBI K R TE 15 B
BRAF Python SEH 1T 28 RIAFAR 5 F45 B AL A SCHE IR, 7 Ao lb 5 AR S A5 B MIRKE A 1, 5000 0, RAtk
P BB A AR i ISR 8 AT, 0 5 ) I 2% i 5 418 s RE S $1 T S I 2 Kk P B I Ay Al F)
PO BERLR  (EXHE B IR ACHE S Bk B R A L. PRAAFFE W 22 5 . oM B, 1R AL 2K
BARIFAR R Al B A RE J1 55 , TR 8 BEAT Aol (IR AR 2 rp A5 S U R BIL AR 1 AN 52 3, £ S AL i A7 A
P | R0 52 5 I 268 Bty A R S A 5 i 4 5 51 A B LR 5 B A 7 26 T SR A s PRl R

B = Al 2 e AR KT SR M o B0 57 ) I 486 i A i T R A Ol T R 11 00 4% 5 i U | B HE
SR ML 7 B VA T 285 el Bl , AN ] 19 288 22 416 BLRE 0 Al A BB I BRSO AR TH A AR 22 AR I . AR SC

@ BRT R, SR P45 0 B RO SE 0, 25K S R R W OS5 R 5 L EE RS R AL, BAr R, Stk s =]
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S5 FMEAE SOOI NI 2% 2 4 Bl de 2 s Tty R G T HSRHL 2 55 5 T, Ge it LA W AR
A RE TR, FRE AR IR 7 BIEAT o34 AR 8 TR, e IR 2% 22 4V BRAE ) Al i [l 9 R E R 3 1
ARG 0 26522 223 BELAE 3 Aol B [l VRO (8 3%, AR SR 245 R R W AL AFAE I R 22 5, I U W 52 ) T 2%
AN £ T X P00 245 2 it AR i ) A Ml (B BE AR A S THE HTEE A WA 8, SRR T, v I 2 22 e T A
R A R 22 A VR 2R R AR IR N7 B AR PR A5 AR I 02 BE 5V X 42 | DT i T3 17 B A8 3 i A1 o 2% 22
RREIAR B = BER 22 BT AP , 28 A b TS T R S 2 s L, AN TR P [R5 A

x8 MWRHREEFALER

- PR BB R B3R 00 444 2 46 HEK T
k)7 5 HERHE 53 1L 15 B L2 55 RRILRGE NG LRRE SRR AEIR
degre -8.011 9™ -4.744 5% ~7.949 4 3.0515 0.965 1 -7.893 2%
(0.748 4) (0.693 0) (0.5517) (6.400 4) (5.619 8) (0.600 3)
P AL £l £l £l £l £t il
Al T A Eil il il il il il
A A5 8 5 AR il eyl £t £t £yl ]
R 10. 105 8 *** 1.803 7 5.2973* 6.750 9™ 4.300 2 * 6.676 8
(2.2828) (1.7237) (2.097 0) (1.939 8) (2.400 1) (1.473 4)
FEA g 1 426 1294 1995 725 1136 1 584
R? 0.093 2 0.056 4 0.077 2 0. 060 2 0.029 6 0.137 1
RS PHE 0.017 4™ 0.013 6™ 0.004 6™

I AR E R P EERIESRRRMARR N,

EI 1257 40

ARTCHET 20152022 AEH [E] _F i i lb Bodhs , £ FR ] (8] A4 RS2 55 45 [R] A B AR | IS Al 2805 57
By W25 3 7 4 i Xt (A I BE AR AR R B2 W) 5 2 T it 00, SRS SRR B — , Al B B ) ) 265 i 7 4 1
FETT T HERTHERLAR B0 52 Ty I 2% Ml A3 i vo 0T 3 30 Aol ) A8 107 B AR 3 5 A T BELRSHAE T AELXT_ 3i £oll f3E
AR A T R HEAE T 55— 20 5 ) I 245 3 7 48 125 RE A8 S0 i B U+ AR s e J33 I 558 A 2
N = R B A AR T I B AR 5 55 =, B 5 B IO 205 Mt S i v X A 17 A58 3 1 i P00 7 A 7 e B o A
H AL R RS | O 4 22 AR PP R A Al B S ]

BT BIREE AR I DU

B, A lb R £ e 8 B 5 I s M SR IR R AR BE T o 1 G, Al nT AR B R 51 5 R 45 Y
BB AN, N s 2 S RO BOR BT, AN T BE B 7 B | DXCBRBE S50 4 BOR | 3 5t (1 17 i
Bor B BERE S . HUR Al N T HE B w5 B 5 4 e MBS 7 I 55 52 5, BUBLHE Sh 207 52 5 T
9%, 3 RS S IR BB I BV A 7 A 1, DA T 4 S B JRL ) A AR B 5 5 5 U, B At
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HEZERE, B NP SR LN A A AR RN IR A R | HE Sl R 4 A T S B A T 1)
T RAT A6 A% | B AR A AR B (R R 1

B Al 0 R e o DA A N R S R G AR HE L BB BE A IR R R L S, Al 0 A B R
TR WA R BERIEE R A EIK B SC AR A (b L B Y 2 ke ARG, ot 25 35 i £ 2L ) 3L 2 AL
i, A7 7 AR T R Y A S R A A RE |, 1 s N S KUR: SRRV RE 0 5 R R QBT RE T30 U, Al i
EBPR BT EAIR AN A BB A7 BRI B SE IR S LR BE U Rl B 5 R B EL ., R, NLIA
ARG FRECT 52 5 I 285 v ) D B B B < B T2 Al A RROR R B A S R ST RYR BRI, SIS S
YRR BIAS -, il Ae I A AL B | 4R T+ RLEE i BIvE 5 2 oK F

o = BUN I ETRE Al By w78 9 3R0E |, S 807 51 5 M A5 ) R R 2L M), B 52 ) I 46 M o7 4
Xt J T Ay HAT ST WA R, PR Aol Bl 28 W, 2 R T Al M A X AR I,
BT I R 52 38 S ZB T AR TR A L, T s 5 dls WA BR By R e R Bk A B A B L e sl
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Impact of Digital Trade Network Position on Firms’ Supply Chain Efficiency
HUANG Xianming, ZHAO Zhihui
(Jiangxi University of Finance and Economics, Nanchang 330013)

Abstract; Against the backdrop of global supply chain restructuring, an elevated position in digital trade
networks provides critical resource support for the construction of modern supply chain systems. At present, digital
trade networks and supply chain efficiency have become research focuses for the government, industries, and
academia. However, existing literature predominantly concentrates on the impact of domestic economic factors on
firms’ supply chain efficiency, with scant attention paid to the relationship between firms’ positions in digital trade
networks and their supply chain efficiency from a cross-border digital trade perspective, particularly in the context
of global technological and industrial transformation and a complex international environment.

This paper employs maiched data from Chinese listed firms and the FactSet Revere Global Supply Chain
database from 2015 to 2022, using social network analysis metrics—centrality, structural holes, and network
density—to measure micro-level firms’ positions in global digital trade networks. It then applies two-way fixed
effects models and spatial Durbin models to examine the impact of the elevated position in digital trade networks on
supply chain efficiency and its mechanisms. The findings indicate that the elevated position in digital trade networks
enhances firms’ supply chain efficiency. This conclusion remains robust after endogeneity analysis and robustness
tests. Furthermore, such an elevated position generates positive spillover effects on the efficiency of upstream
suppliers, while exerting negative siphoning effects on the efficiency of neighboring firms. Mechanism analysis
reveals that the elevated position in digital trade networks strengthens innovation spillover effects, data’s multiplier
effects, and signal reinforcement effects, thereby boosting supply chain efficiency. Heterogeneity analysis shows
that the efficiency-enhancing effect is more pronounced for firms with higher supply chain concentration, lower
information sharing, and higher cybersecurity governance. The findings deepen the understanding of digital trade
networks, expand the spatial analytical dimensions of supply chain efficiency, and enrich relevant research
perspectives.

This paper provides empirical evidence and policy implications for building safe and efficient modern supply
chain systems and promoting high-quality digital trade. For firms, the priority should be to actively elevate their
positions in digital trade networks and strengthen their supply chain digitalization capabilities. Meanwhile, they
should build supply chain ecosystems centered on digital resources to foster synergistic development along industrial
and supply chains. As for the government, it should expand channels to bridge the digital divide among firms and
ensure that the dividends of digital trade networks are shared broadly. At the same time, it should tailor policy
measures to firms’ differentiated characteristics, adopting regionally appropriate approaches.

Keywords: digital trade network position; digital product and service; supply chain efficiency; modern supply

chain; spatial spillover effect
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