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Sk T 1 Hb TR £ Ml A0 5% 4R B Xt AL 7 R B HE I 5 ), AR SO T R B A B I X% AL 1
TR HE B B2 o DR, AR SO A A e e R B 1 A F RIS XA (LOFTZ) Sk 5y i 7
AR X AN, LOFTZ ¥ 1, & W R 0, 316 H 5 = 8 25 79 0 58 e T A o it B A% i (FTZXINOFIX
LOFTZ) , AT 6 A 155 1 R 5 9ok 50007 K Y5 71 0 A ol 19 &0 9 05 PR 38 m g Al 1 5738 561X 38 57 %4t
JOL T P B R, A AR Sk — 2B T SRR R AR ) N A ol A R R B A A R AL
(PGFCE_ds) , 44 My Hif -1+ K B AR A0 0% 1 BB RUAE AR A 1T PN 1) 4 57 18 1 03 61 A 7 A SO0 1 o o7
BES , PGFCE_ds BUE R 1, 5 W 05 3744 H 5 32 e i FTZXINOFIXLOFTZ AT A Hy i B AL 1 (FTZx
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RABE S« SN B8 AR Y 3t B SE R B 1L B RL B 5%

INOFIXLOFTZXPGFCE_ds) #4701 13, DL b 545 B 3l 56 AR JE b AR R B b 3 e, B
AN G A5 I b AF X8 %) 4 b BE 75 T8 A R v D FLAE R B R . BRI S R W 2,

Fz2 MEMEFIS:ETERRBREIHN=ZEE5EE
WM ANFE K (FCE_ds) | MR RFRkHEL (CEE) | BER RIBkHE(CEE)
(1) (2) (3)
FTZXINOFI 0.0055™"
(0.0021)
FTZXINOFIXLOFTZ -0.3780""
(0.1433)
FTZXINOFIXLOFTZXPGFCE_ds -0.3402"
(0.1584)
P 1 2% = = =
A b S S
A 8] 7 250 = b= b=
P[] ] 52 254 7 2= 2 2
adj. R® 0.0299 0.2859 0.2817
FURIIURTE) 1812 1820 1820

H : FCE_ds 183X AN )5 — W15 FCE _us,, (CEL 5 FAb 42 628 i Se A 28 ROF AT g il o DL 455K A .

RK2HE (DI RIR , FTZXINOFI ZE0U0 3 8 1E , Ul W] A B2 50 X3 iR 42 T 4l Ah 55 4 %
Fefil, 2255 (2)9 B, FTZXINOFIXLOFTZ AU % R X R # 25 B 5150 DX £ 07 7 ik
HIE A A2 R S A Ml A1 96 R IR o S 4 e 20 L R R e HE . R 258 (3) I MR, FTZX
INOFIXLOFTZXPGFCE_ds 40 W35 Rt 855 3R 255 (1) () P45 R £ W], B 5l 50 X & 7 A EAE
HET Al A0 B R B EG BB T i AR R SR X B RN R Y A AN J L A B R IR E A1)
8 i eE 22 1 £ Ml B B A A el 2 LA R B HE AR . b AR N A AR B 2 SR — D IR T A28 Y
Fefa itk | B ARl A1 B 45 B 384 Jon ot JHC AR 7 75 77 A 0 D IR S0

ARSCIR A8 3 4Ry SO FEAE LS S AT R A 0 - OHERR IR L B LR R R e PR, A
£ bR [RAT R s TR 3 Y 5 e 5 Al BRI HE BOR XSS Ie T . QR AR S
oA AR B[] % B8 A O RORE AR G B8 o (B REARL O R 7 AN IO A M B A R e Y R A MR A 0 . @
Truncated 581 i J5 455 1 48 2 55 00 A 8 OOTUEL A5 19 B 0T R B R A 55 . HEBR (IR I 75 A B 41 B 5 R
JBe 52 i )RR AR AT 56 . @ Br A% O R AR S A T e b . DR B bl i B AR S M AR AR . & b
G B, FEAE LS ISR IR WLOT

4HHERE . “REB"RES"QIFHE"RE

(DAl A1 % 4 IR 14 hn A 1k 430 57 5 B CREZ BE B N “ o & 5" IR 1 . N &8RRI
5 IR B Aol 5 L 07 B A R S ARk S LB B = S AR ) RN TR v 1 B & R TR
1R 2B FAROR DT T 2 AR I 4 R R BE T kTR T R DR 2K P R BRI T ) B AR AR

O Rl R g 250 2 WP E Tk 28 55 ) o (hitp : //ciejournal.ajcass.org ) Bt 4
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F R FIFR TS ,2020) o T PR B G EA K IR AR 28 T 88 s 20 S5 8 i, P BB JE 177 6% o
R R A P AR R (VR 2 35 ,2019) XTI B A B R U W R SRS . EITE BT L BN i 4
LA AR SR 1 28 R 6B 00 T Dy FLIR OREE BT B4 A B BB O R Y IR B AR R . AR
PRI TE AR ST B A M AP B RE IR RE A R AR IL LR b 07 B 28 5 LA (COST) 5[] B 8 36 30k ol Jlg 4 5
217 R W BRI BE 1 (NCPM) BB TS g A1 17 7 P1 R 43 B 4 B 9 B8 i o Hovb , AR 07 R PR DR 30 08 2 2% ok
3545 (2019) B e, AL 17 7 45 4R 7F 22 T AR RE F Y BA 40 300 o Y R0 10 7 BR AR 3 B Y, 3 LAt
L S A 7 L TR AT A v A A B IO Bk, 5 B 4R I AR (EPD , IR R LK 3,

P35 (1) 5 Bl i B AAx 2 T2 1L 0 B 4278 BUAS B X (B (COST) , I J5 — 301 A9 Aol o 9% 45
(FCE_ds,, ) A2y, Ul B il S0 B Fp RS I A A1 1 ek 7 i 5 BS54 . & 355 (2) %)
B A o A o g b B 0 IR ER AR BT (EPD ¥ R 5 8 A LB (NCPM) R R A 1 J A 5 294 5k 1
BRI R H 5 S — 0 B A AN B B (FCE _ds,, ) 38 TR A Ay i B AR i, AT 2% 22 Aol A1 9
P ae v e ME T . et SR I (FCE _ds,, xNCPM) 535 9 1E , B B £ b &b %5 35 13 448 fin R
S BE S B H AL R 77 B A, 3 BB D) 1 4 T 1) 28 R BB T A 1 A AR 7 R A R 4R R A P A R TR
25 b, Al AN RR I L4 A R T AR 7 R B ORBEGE T B R 55T 1 A R T A R e 2
W HERL (Hu et al.,2023)

AR SCH A B UE T W A U A X — VAR AL, SR AT, SRR et T BB AT A Al 48 R R A
533477, R AR FE 10 0% SR W A0 A% o8 A3 07 S R R A o A SRR 3R B S A M BIL T e R
HE— 2D AT AN R D T Ak 5 HE R R 55 1R B O R B R B Y A BORGR AR SC S
De Loecker and Warzynski(2012) i 77 1 (R F% DLW J7 1% ) 90 & 57 3 i 58 (MARKUP) L), 2 e 4k iy
P A2 A BE 77, DR X A0 A R 1S A5 SR LR 358 (3) 81 . @RI Al 5 I 5 7 B 5 15 B
BB bR U SR 5 B AR SOf R W5 S5 WU B (TRADEV ) X6 A% U fift B A8 4[] )5, &5 B L 3%
3 () H) . MFR I (3)FI 0] LU H, A lk 1 B8 457 e 58 i I A 11 555 B 57 i 2 g . R 358 (4)
F) AT LA, il A1 B8 4 JBEH 0 O oK 8 2 el 20 JFE ) A3 7 R A 0 S A A0, ok DA TR SRR T A
IR THE B — W TEALH

*=3 MK - “REE"RE
b RV T A GR A B
COST EPI MARKUP TRADEV
(1) (2) (3) (4)
FCE_ds,, -1.1643" -10.6723 0.1070 -0.6645
(0.6059) (7.2853) (0.0870) (1.1214)
FCE_ds,,_,xNCPM 0.6875"
(0.4079)
fig el = = = =
A% [E] 7 57 = = & 2
P[] 7] 2 29007 = = = =
adj. R? 0.4167 0.0926 0.1101 0.1456
U MRS 2206 825 2056 2191

@ TR AR R AR AR P O R SR O ST AR RO A, S EOM I (B Bk IR IR D
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RABE S« SN B8 AR Y 3t B SE R B 1L B RL B 5%

(2) 4 Ml A1 5 A M AR 0 18 107 g 2 €00 ARG Bt 1007 412 T A BB B 7 SR 0 . A B B ML AR SOk Bl
JOL TR ) 4 JBE 5 40 e B L ) HR O 6 B (GIP) SRR £ A 5L X B (LCU) i 8 H 2 (0 IR £ R
KA 3k b AR R O A O i R i [ S T BT A ol S R R B LA 4R T R A 4 AR S AR
SR A R A 2 A TR S A = B 5 7 N A BN o5 I € 4 N B R > O N R DR L AL S = 90
PINAE - N 2R 1B 7Y U/ Sl 100 A 1 [ R o AL SO e <o I P P T 0 N v e 73 N [ R
J5 B O iR RS i (FCE_ds,,, ) 5 E IR B AN R R I B (FCE_us, ) o B e i 228 AL & A
T A g L ) g SR R 2 R R ARG L L L (NGPAL)  FRIRZEAT [T, L HEBR AR 2%
R AR R A HLEIE T . A AR SCRE DA & W 1) Wi 250t 5 4 (0, W & ) fR 3 4 i 2 i X
Bl AR S OB AR I BACE AR (NGPAR) , IE TR EMEAG B . B R [l I 25 S L& 4.

RAWR T AR REMKRZE R, E(DIIEHRBETE RO KHLHHIEE(CIP), I
B %O iR B & (FCE _ds,, ) RN W3 A R — A% O I B & (FCE_ds,,,) B R B35 0 IE
X WAV A1 B 457 JECHG T 0 A T R R A G B R 2D I S R R T S AR A R Y
BEE” A AR, R B AE — o N o 2% 455 (2) 41 kit e A8 Ik Ol AL R 7 TG B & R 2 AT L
B (LCU) , LR g — W% O i B AR 8 (FCE _ds, ) W ZRBUHBR 10 35 0 1E 32 W A b A1 % 5 FRE 34 o
A T AL R R B B R B A B iy R i AR B B R BT EE T RS A . K 455(3) (4)
B 4r BNCIR T W B o A SR A B R A (NGPAT NGPA2) Y [T U 45 51 N HfE R B, LIt B e
— I SR IS PN, Al AR IR RO AN B L BT A U B B T A 1 A A
KA O AR SR . I B3 2215 DL

x4 MLEI 56 - “ BT HE " R E
SO AINRR T AR BT Al HEBR Al 5 (01 AR R
GIP LCU NGPA1 NGPA2
(1) (2) (3) (4)
FCE_ds, , -4.4429 0.6960 -2.8247 -3.9950
(3.4373) (1.3751) (3.0241) (2.5964)
FCE_ds, ,, 5.1948™ 2.4897' 1.9687 3.1303
(2.0261) (1.4576) (2.4136) (2.4264)
s il A = = = b=
B R b b= 2 b=
A [ 78 8 = = i =
B ] [ 722 % RvE S Sk I It
adj. R? 0.1173 0.0470 0.1273 0.1327
LB 652 624 652 652

5. 5% BUME S 47« R Sl SR A0 A0 R i

(1) 578 JE R AR I Y 53 BT 1 < A MV R PR A5 5 5 HE I R PR DR A E o S G 4 i ol R ke A fy 2 £ A5
5 BB A 1 5 A Ml A1 AR R AL N R 1 B ek AR L AR SCOH A ol AR S 1SO 14001 R A HUA RN
HEAE Ry Al FR AR A5 5 B0 28 — ARBLFE AR (EPS) , JFH H 5 40 i B &2 32 e, P4 B = (2) B9 38 10 380z
BRI )], ELRT & AR FE S AR TA AT WP 48 B 2% B 4 B 8 119 1S O 1400 1 34 55 4 P 1A 2R A IEH 4%
o BEAR R ) Al A IO E IR PR E S A4S B (EPS) RN 1, B 0, AR IENE, SIS
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TR ER 200neg s

1SO14001 X Fit [ JE 11 B4 55 K il B W3 A 1) 4L 17 1 25 1) 2% AH OC 7 BRSO B B AT BR B SR 19 1F 5 (=
W55 ,2023) 0 FHEZEIR W AR S5 (DI, M il AR5 5 5800 3% B AL B A8 e T (EPSXFCE _ds, )
BB E NG UL E3h 25 [ IR A IR 5T R RE ) AR R A5 ) 25 A 56 T B LA SRR R AT 1Y
B A5 5, AT A5 380 I8 43 7 3 AR A D HEA 7 2 1 i 3

“W )2 BB BAELIE " (Upper Echelons Theory) A g Al i 45 i 26 09 208 50 AR 2 05 7] LUJE LA [7)
AN AR AE , $E T 5 0 4l A % 2 3% (Hambrick ,2007) o 4, A8 SCIA g Alk CEO #5 B4 5 0 %
b S D0 AT RE ) (A R £ A OGO BB SR AR P B L 8 A AR VRN 5 T R B U
Al [ A AR L A 2 i R i BRI 5 R JE RN A O 5 B AR SO Ak CEO 2 A HAg gk
LAlL T S N B 5 15 T ACHRIS R (GPB) , G4l CEO 4532 3 “ S o " M 6 sl A T
1B H L TAE A CEO % 0LV 5 5 (GPB) M 1, /5 W K 0. FEHF Ak CEO ¢ (6% 3 5
(GPB) 5 ¥ 0 A it s e AR X (2) [l U3, 25 R L3 538 (2) 91, A 4t Lol 45 5 S5 4% 0 R R AR
AR (GPBXFCE_ds,, ) #5 W3E h . XFRPI 4k CEO BA g8 Ll ¥ 5 n] G 1) £ 5 7 45
I 25 FH & 7 R TC WA B B4 PR A 5, DT 5 A b A0 9 R B ot 48 10 ) e D HE 8

x5 5REMMEXHNFRERE
B i AR L RN R R CHE AL (CEE, )
IR AE S 3 1 R IR TS B
(1) (2) (3) (4)

FCE_ds;,,_, -0.7396 -1.2171" -0.6651 -0.9937

(0.6437) (0.5769) (0.9102) (0.7074)
EPSXFCE_ds,,, -0.4047"

(0.1754)
GPBXFCE_ds,,_, -2.5394

(1.3305)
EPWIXFCE_ds,,,_, -0.5628"
(0.3097)
EPW2XFCE_ds,,_, -0.1024™
(0.0507)

5 il AR £ = S s P
fig QU] = 5 = =
A R BN & 5 S S
Fisf (1] [/ & 500 JE JE = =
adj. R? 0.3691 0.2340 0.2842 0.1073
L {E 1673 2153 1564 1716

A L U A3t RN R A B R BRI R R O A B R A B PR DR A B IR 4 Rt T AT RE S Bl R
i Al PR PR AT 5 o Dy A 6 0 7 ) B O 25 32 BB 75 48 iR A b A1 B R B 10 PR B AN IR L AR SO Ak T
1SO 14001 3 855 4 B 28 AR B 11 J B0 R ik K5 A3 107 1oy 2 75t o 2% AR A D R 7 7oy 20 DR A A9 55—
FRBRAEFR (EPW) , IF R 3055 80 A R A8 B A3, P ISR (2) L e Ab , A SOl 225 T e ik Rl
HE(2022) B ST, 10 A6 RO 3 4 i b B0 O AR gk ™ 45 A G T T 1 B R0 ot 11 A A 12 3L B2 g B IR S
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RABE S« SN B8 AR Y 3t B SE R B 1L B RL B 5%

FE RS AR AR (EPW2)Y  UEAT R VAR 0 o 45 SR 200 L3R S 55 (3) ()41, M R i & 1L, TEig Sk
T 7 75 3 i 1S0 14001 PR35 45 BLR R A UE (EPW ), 38 J& 56 F4F 4] rp < SR ARG A 45 1) T A 1t
N T SRR AS BE AR bR (EPW2) , L5 800 ff RS 1 9 22 e T (EPWIXFCE_ds,,., [EPW2XFCE_ds,, ) 7
By 2o UG b it A R T AR A R AT Al A R IR R 1T BB T B R R SO, A
IR E A3 07 e el o

(2) 5 iR i 1A O 1Y 5 51 - Al B R K- 5 HE R B 2 B 7 o 2 Al B A BORIK P T
e, AL R 5T R > W L2 o] B 22 A7 T R DB HE 1 B AR TR . S G B0 R AT BB AR SORE Al 19 R £
BERGREE (CTD 580 i BB T g o, R () #EAT B . BRI F , il &k A B AR E (GTD &
AR LA Al A B A B R H A R T A LT A A A 10% 15 T B Ak B
T8 B 4 (0 5 R KOF , I S (a3 R SR AR B (GTD g 1, 0 R 0. S M, AR SCHE T L 4 A
S0, L R HY I R A M R R B R SR R AR i (NGTI) |, 4 5 55 A% 0 i R AR et 5 e, a0 T
65 567 T 56 1) U R YR 80N SR R R U A R B AR UL R R R RS A R R AR L. 4
S 655 (1) (2)81. MK 65 (1SR, 22T (GTIXFCE_ds, ) B3 e, Ul B 4k 4%
B AR KT A Ml A0 B4 7 £E A 148 107 35 B 9 HE 8007 R AR T 2 o BN SR 6 585 (2) 81 W i, 22 e T
(NGTIXFCE _ds, ., ) AN B4 Go 3| .35V, 28 WA Al A1 ¥ 5 S h 43k 7 7 110 sk ol 1 200 17 AR K T g A e &t
BHARFRY B . RIRGR AR, Ml B S EE AR HR A E , A 20 B8R I 0 IR 5T %
B BB R, E A B TR0 R AR L A R R T HERR T AR SR H R 1 B AW .

*6 S5miliadHEXNRRERRE
WA R AR A HE N BT BHEK (CEE, )
Al B AR K LN B2 > he )
(1) (2) (3) (4)

FCE_ds;,,_, -1.0071 -1.1674° -1.3761° -0.1239

(0.6977) (0.7025) (0.7245) (0.8468)
GTIXFCE_ds,, -0.5149

(0.2989)
NGTIXFCE_ds, ,_, 0.0991

(0.3238)
R&DXFCE_ds, ,_, -0.0099"
(0.0041)
NEWXFCE_ds; ,_, -0.1961"
(0.0959)

il Ar B = P = =
fig e = s = =
AR X O P = = =
I [i) [T 5 25 v = s JE b
adj. R? 0.3327 0.3335 0.2578 0.2689
S B 2059 2059 1704 2188

@ 5 IR S B N A S L T 2857 )35 Chitp < //ciejournal.ajcass.org) B 44
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St (00 IRl JH0 VLT AL 07 % b ) % % A SC 0 R ML L SR R R T A 2 > RE 7t R o 4 4 R I
i FUR AR AL R 4 D s D A S 3 SR IE R B A 2T e A ES , WK LA Aok | R UiE Al Y 2
AR N T > 1 B B HE R . A S, 2 (3 R R 2 T il 7 eI s Rl A S o AR AR B AR U4 APl
ARTE 22 I A0 A A 1, Ry A 0 Rk 2 T R T I S O R B AR S A R R R S 4
AR R 22 2 B 1 AR FE A5 (R&D) L 8 5 4% 0 fif B A8 5 A8 e (R&DXFCE _ds, ) , ¥ 3K (2) # 47
0 o Ay 3k — 25 A 50 AL 10 i 27 = B 0 b 4ol A/ W R TR 0 /0 48 17 8 e R 50 A9 56 i, A SC A PR 24 4R
55 6 7 R ST A 22 22 1 (8 B0 A R L N AR R AR RR B (VEW) o L 5 R0 i R AR 3 TR (NEWX
FCE_ds,, ), 347 MIAY, 1F 41 Amiti et al.(2023) i iR, HAERMN MG W HEXIEL FHERES
22 BB PR AT R 0 AR R R R M SR B R A SRR ) L BE Az s E L . ISR B LK 6
55(3) (M), AT 655 (3)FI AT 1, 43 1% 7 2 2] BiE 1 5 4% 0 i B AR i A TR I (R&DXFCE_ds,, ) 8.3
Sy, B R I e B AR 22, il A0 R RN Rk N T 1 B DR IR AR A 33 b AR Y R 2 >
SR, BT BEARAS Ok A PR AL B Lk HR G L N A R T B BRI E R, ReH (45 R
IR, TRIF(NEWXFCE_ds,,_,) 80, i 35 Ry £, 35X R WA AL 17 9 5 4 4% HLB A3 2 2D e 0, T2 DR i
0 S 5 G A b Ak 2 T 5 B 22 e AR AR 1AL, AT 20 B 1 e ) A Y

Fo, BE—F AT

R 7 A T K 1 U A R AL I D A DR R T A AN SR R AR SO AL A
=B R YIA st — 22 o0 Bt Al S0 58 45 ol FL AR B e e HE TR B SR o ¥ e AT SCHE T — I
i B 64 0 AT AT RE X L 4 THD D RE Al A0 S A I AE 22 JR G B R BE IR R R RO AR BR AL AN . Wit AR S
AR I B 2 A AR T b B WLV R A Rk — 20 2B A M A B AR BB RE T B g B R SR Bt R
BURR ISR o LU, FTSC o3BT 2 W1, T 90 Aol 4 70 9 5 AR 2R O A Ml A1 A B a3t 1 AR e
PR TEEAEBILAR , DR aHe T 90 Aol 0 ) B D15 5 PO I 2R X i ol A 45 B 194 46 7 5 PR ok 1 20 A Ay
HE I, AR SO R i B (R S IR A A, 2 5 (A I B P S ) (R I R 8 A e B A 5 A
(10 B R BOR  SEHE LS IR AR o B, R KO RS A ORI A 5 Gl R T R R TP 4
JE o IR TR g K P T O Hh A B S €0 AR AR B 2 B R AR SC— 7 T MR A HILR T
R Al B3 14 A JEE 2 A B8 A T3 39 97 DR O e )l A3 107 6 AR e Ak 19 1 T, 55 — O T 3 T e Al X A
BV 5 AR T R R L STl R 25 SR I

1. {5 R 7 R AIE - £ ol 5D 35 5 A B 25 R A4 I 6% 35 HH R Y

Oy G 6 A Ml Ab 5 R B ok Gk I R i 0 HE SR i R A A 22 G R B e AR, AR S AR
TR — Al B0 25 4 RE il b 0 — 2D DEIE b 7 Aol B R R A b B dhe il B R B B AR R — B
e BE R R — T A A BRI 25 A, DT 25 5 Al A E R B AE A 5 o B HG B 9 AR R 0 B R
AP A e R A o I 2 O B, U T il S0 B AR R 2 vk A G U R IO R A B R, RDAF AR 2
A IO 6 1) P85 0 1 2000

QLM EHEESRE ABEFUESHESIND AN GRS BUR

(1) 1A 3L 157 TR 2807 1 0 1 J2 PO ) 200 07 o e 3 7 o 00 A e 2 T 0 A e 5 ) i AR OGO

3 HL A R4 ) 43 07 7 4 % A8 e (AGE) o
@ P EARZE RS W E Tl 25 ) W3 Chitp ://ciejournal.ajcass.org) B {4
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PR IO 5 B BBy AR T LT A AR S P R A £ R 80 B (Holmstrom et al.,
2019) o AR 2 A 57 7 £ A BE 7 A5 B A5 B O [R] S50k 4 5 A ol Ah BE R IR Y BR 0 U AL 7 A
[\ 2592 (0] 81, A SCH e 228 S AR 45 (2021) (4 il 7 , ik 8 137 1 4 41 4 g 43 N7 7 5= A i 5t i iy
LR R BCT AR (DIG) | FRf B R AR i 5 RO iR B ae o IR R IR (2) A B, 323
U (DIGXFCE_ds, ) Z 4075 g 5, UL B 1 N7 35 5 it 20 5 A & B A7 R 3 JHC DA A ol A1 9 4 BB ) B 058
T RO AR A B 2, TR B AR A . AR SCHE — 25 F KV R B s B R A R iR T OF
B AR g e e A A b4 BRSX(2) B4 |10, B IN SR U (DIGXFCE_ds, ,-,) .35 2 B, 2 B30 17 1y
AT BB W A AT AN BT R IR A ol A AR R R R AR R Bl R A DT AR AR R B[R] 2508 B )
Il AHE -

(2) 1 ¥ 8 & TSR Y D 1) PR )5 2R o O 5 AL 0T 5 A1 AR B S BUR B R, AR SR 2 G 5
(2022) f fif i, FH 2018 4K 1 55 48 45 /N0 1T O T T e A 85 18 L5 1 38 s 8938 J80) b 24 A Y
A [ A N BE BB 5 0 P Al 44 B R i O SR DL D R N R TR R Y A A Al
(DSC) , T 55 % 0 i B AR 1k 52 e e 20 (2) [0l H , IR A2 e T (DSCXFCE _ds, ) F B %5 M E L il
F 48 07 88 5 TR 2 v S T 3 01 Ml A1 R RS TG 4 7 R ) 084 Bl BN o AR S R R i B
CCEP, ) i B AR 1k PR32 2 (2) $E4T 1 H & 3, 3¢ e I (DSCXFCE _ds,,, ) 7 B I 1 3% g 171
WE B A 1 B AR T A E 23 TR T A I HE A S B AR o AR SR I R M A O B R R
Bl B AR i (SALE, ) EAT B, BE i 58 S 30 ( DSCXFCE _ds, ) 7 805 3 R 1F , Ui B 1 A 34 e 30 SR ]
REAEAEER 4y 1 7= " I R o AR A G R /38 7= " %k iy, A< SCffi ] Levinsohn and Petrin(2003) 1Y 5
AN 2 R AR (TFP_LP, ) 5 ARy w78 i 442 B 50 (2) Il 09, e i 52 3l 35T ( DS Cx
FCE_ds,, ) 83 05, 33 Ud B {3 07 5% B 5 F2 488 o B4 17 A oMb S0 B8 o oA 3 10 5% b 0k i 1 2807
VR o & b, A i x4 ) A3 )0 5% ) 397 S5 17 P 3t RO 1) AL V7 i o 5 o i I, b AR SRR B 2 3
B D K A RSB O RN T | 20/ A s W 1 G B N B S L s S o R 1 A T2y &t 1]
E[EEIN Py

3. B R B ERFRE LW EHE”

(1) BEHMHILAL £ 98 25 155 e () BRSPS AMILA 50 5% 2 AN [a] T H A A0 g 8 9908 i 2,
1 2% (AR B ST LA 51 GVEH (R & T B HIR ,2023) 0 J3 80, B A HLAG £ %8 & R et &5 b & 4
HEAR I 25 18 4108 (Kong et al., 2020) , FF 764 55 2 117 A8 R G D RN 68 B0 7 A2 25 (Yi et al.,
2023) ., A, BN HLRG BB E T]RE A6 B 65 OC & b S BE I B O B R A BRI AN IR o T 5 KR A
BLAE 5 58 5 19 AE T, A SCE e AR IR A A7+ R BRAR 19 AR 26 Y, 153 58 S LA 50 % 3% (1 455 i L 441
ZHCFID) g F Ja — WA Ao B A% 0 A R A o AT 10T, e #T 380 35 T, SRR R 3R 4
B B9 3 1Y 355 1B L i) 2 T CFLD BT 25% 53 7 BOR REAS B 1, 5 WK 0, 45 B 58 S LA 898 37 e 5
JBE LG A1) 1) R AP A S (R I _high ) ¥ HC 5 4%00 i B8 i 52 3, 4% IR X (2) [l U5, i I 28 e T ( F 1L _highx
FCE_ds; ) &EW B E K. R EE UL, B HMILAG $ 9 £ e 23 77 28 00 B 2 T A 2R 45 36
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A Study of Supply Chain Decarbonization Effects of Foreign Ownership
SONG De-yong'?, WANG Yong', HU Yang'
(1. School of Economics,Huazhong University of Science and Technology;
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Abstract: Promoting the green and low-carbon development of supply chain is an important
strategy to implement the goals of “Carbon peak” and “Carbon neutrality” . However, suppliers are often
caught in the predicament of insufficient investment motivation and green technology bottleneck in the
period of low-carbon transition.It is worthwhile to explore whether the enterprises’ foreign ownership
can generate environmental spillover effects through the supply chain channel to help their suppliers out
of the predicament. Numerous studies have explored the impact of foreign investment on the
environment of host regions, industries and even enterprises, but there is little literature that directly
examines the impact of firms’ foreign ownership on the carbon emission of supply chain.

This paper aims to study whether enterprises’ foreign ownership can generate spillover effects
through the supply chain channel to help their suppliers achieve low-carbon development. Using the
supply chain data of A-share listed companies in Shanghai and Shenzhen from 2009 to 2021 for
empirical tests, we analyze the impact of enterprises’ foreign ownership on their suppliers’ carbon
emissions and its mechanisms. The study finds that enterprises’ foreign ownership can significantly
reduce their suppliers’ carbon emissions through the two mechanism channels: the “capital chain” and
the “innovation chain”. The “capital chain” channel refers to enterprises’ foreign ownership promoting
environmental increased investment from suppliers. The “innovation chain” channel refers to
enterprises’ foreign ownership promoting the green innovation of suppliers.

When the environmental protection signal of the enterprise is clearer, and the environmental
protection participation of their suppliers is higher, the effect of enterprises’ foreign ownership to reduce
the carbon emission of their suppliers is more pronounced; when the green and low-carbon technology
of the enterprise is more advanced, and the learning ability of their suppliers is stronger, the effect of
enterprises’ foreign ownership to reduce the carbon emission of their suppliers is more pronounced. In
addition, the effect of enterprises’ foreign ownership on their suppliers’ carbon emissions can continue
to generate multi-level spillovers along the supply chain. The foreign ownership from foreign
institutional investors has stronger positive environmental externalities on enterprises’ suppliers. And
enterprises implementing outward foreign direct investment into countries that place greater emphasis on
the concept of sustainable development also enhances the reduction effect of enterprises’ foreign
ownership on the carbon emissions of their suppliers. This study provides important policy insights for
China to further promote reform and development through opening-up and implementing the goals of
“Carbon peak” and “Carbon neutrality” at the level of the supply chain and industry chain.

Keywords: low-carbon supply chain; foreign ownership; knowledge spillover; capital chain;
innovation chain

JEL Classification: F21 F23 013

(FTAE% - 5m)

173



