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T 2 7R SCR JH ST J2 TSR AT AN AR SRR 1% 5% 1 10% ) W AR K P T

LFITEBRE

RUHE 22 41 R A S0 ) i 4R A S AR AT B AR O R A Z T (2018 4F ), 1 Rk
T8 Al 55 AR T B Al A7 5 2 A RS R DR AR AL AT R AR AN E L L IR A XU
2257 A BAG TH45 SR AT REAT 76 i 1 o AR SOR SR PRI 835 AT P AT B A 36, Ay 3t 4 1 A 2

2022

Inter_good,, = o + E,BI(Tre(Lt‘_ X year,) + yX, + @K, f (t) + pW,-f (1) + 8, + A+ e, (2)

2014

Un SR B S A R Ak PR S A Al 5 A B AR A R B TR B 2013—2017 4F 52 B35 b
THRBOUN S O M L JC 35 22 5%, I8 4 2018 4F LA A b 4 A i A1 672 Ak n] 68 U3 IA Bt 17 8 818 1
B, BGR T AT B R AT E5 3 . AT LUR SRR BT A S B A T RS A
B 35 25 5, BIVGS F R Ak 388 2 A ol A 3 P AR B, R WD 7 116 7 6 1 4 B B S il 2
T, PELLAR A7 S KPP RGENEZE S o EAE BUR SN 5 , 58 1900 2 80k .35 O 1, 3R ] T 0
BT 5 RAF RO B3

02}
0.1}
of X
_041 -
—02F, ) . | . . \ \ .
—4+ -3 -2 -1 0 1 2 3 4

55 (R B BT SR AT X 4 07

E1 FTEERR
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JLREHKE
A AR SCAE FEE [ TR AT — R 90 T R S5O S A ] T Al R DX T 32 R AR AR L {HLAT
FEAE— SEAN AL OLI PR PTRE T e A SCRATH 25 5 . IR, 2% AR50 55 (2019) O/ 807k, AR SR H
T AR BRI . B R R (1), S H I TrearxPost AL+ R 5B A «
A cor(Treat, X Post,, €, |W)

B=B+y (3)

var(Treat, X Post,|W)

o, WRLHE I A B 9 ] 28 0 [ RONE , y S AR LI PR X Aol AE B R SE R AR =0, A
SCAG T 45 R 23 32 BN AE WL 3R A 52, {H y=0 Jo i ARSI UE o i T ot , AR SR H 18] 422 22 S8 50 Il 1K
(997 5 o HB R L3t A O ot B AR AR B AL, th T B AR R L AR, U B=0, QARG B
AN 0, I R WASCH Al R A R R . F AR AL A — A R B T I 48 O BEAT W
T3 — > K I A M B, FRK i A i PR 4 1000 W8, AT 72 £E 1000/ KE IR A B, [ 28R T
R R B (0 45 R T LU L B A3 AR TE O BT ELAR M TE 2520 A, SEBRAG T 90 8 T S (L 4%
B 2 SRR 30 (0 TR L R W T AR SR LR 22 O3 45 R AT AL

r\

30 F

20

B2 REFKRE

4. HEBR H AT AR M AR AR

FE AR SCRE A 391 1] P9 0T BE H B0 H b B 3 X 32 B AT 450 R A T SB — B B T K N B
Fo HETF 2012 4F FF 4R B 7w LR EK A T, 2013 4F R 2014 4E 43 B R AT T A L S HER E
R A, PP K M 2 B i @ AR B SEE R R M B E R, N TR A
() 45 R 75 P R R T A R O Bl 7 [RD A O AR AR T K AR & (Smarteity) o S5 R INE
3% (1) H iR, TrearxPost WAl 71 R BUAE 1% /KF b 35, T 480 25 3R 1 BUOK 22 it (Smarteity ) 7 %X
AW FES (2) 5, 9 — 5 M BR 2013—2014 5EFEAS , 0] DL & BR TrearxPost 22 KU R 1 25, & W
BB T BOR T R R AR SO AR L B b [ 20257 RS o 2015 48 [E 45 B ER & (R
[ ] 38 2025) , 58 U8 HE HE A2 77 ok FR R RB AL, KR A R AL AR 7 O . RIS T HE R R AE S BUR Y
YEHT L TESE (3) F1.(4) 51 vh 43 351 53] B 2015 48 FE ACFN 2013—2015 4R FE A, 45 3 @ow , f 0 85 A1 5 175
SR REAR A b FEAE KT o 55 =, FE A B AONE o 2013 4F [ 55 B B R (T A LT e B S
Jiti 75 %8 ), 2014—2016 4F 43 = HE B 32 T 117 Ao i, 5§ A6 5Lk 85 b U U R R R 4R e
FELECERE 1 o N TR X — USRS R R M AR SCHE 2SR R 3 (S FI AT T8 i BUR
75 1 (Broadband ) , %5 - R W , TreatxPost ) £ B0 I8 2% N 1, i Broadband 0 R EUA B 3 ; £ 565 (6) %)
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O ER T 2013—2016 SFREAS , 25 RAN R FF AL o B2, SRS R R W], AR SCAY Al 25 R OF R 2 2
JFC Al T 301 BB ) 2 T

*3 Hbr A B B o T 3
Hb & B Bk  T 4 | (P EH#2025) R 0y T4h | HREHFERENTH
HHl B 2013— Ml & 2013— B 2013—
2 H W % 2 H I
- AN R E I 2014 & il Bx 2015 47 2015 % MANKRET 2016 4
(1) (2) (3) (4) (5) (6)
Inter_good Inter_good Inter_good Inter_good Inter_good Inter_good
-0.089™" -0.059 -0.098™" -0.058" -0.086" -0.062"
TreatXPost
(0.034) (0.034) (0.032) (0.032) (0.034) (0.031)
Smarteicy 0.060
Smartcity (0.092)
0.009
Broadband
(0.029)
wEHEE 1 = = = 1 =
A M B AR B = = = = = =
H B -4 B R R = = = = = =
A& 21427 20317 21996 18213 21321 15905
R’ 0.900 0.912 0.896 0.921 0.901 0.928

5. K@i is

(1) B e Bl fip B AR it o O R 97 i SRR 7 e 1 2 R0 W) e o 245 2R R SR AR ™ 1l it 77 52
ol Aol B Y HOE CRE X R A7) A7 50 8 CRL A 7 18 i 55 A 72 il £ PAY B 8 X5 FREAT ) AT A B0
5 R LU R LR S RE b B BT B8 B R Ze A A R A . R ABR T e Al
A G ARER AL 1 9 B ZE 2R . R HMEFR Hh, JCIe 6 T ol 45 AR 4 2 A ML 77 B8 K SF |, TrearxPost Bl T 5

B 2 35 B, 33k R LA 6 B T 473 8 3 R AR Al A7 BEKF

%4 REL.FHUBBRELE
rE (1) (2) (3) (4) (5)
Inter_Rate Inventory Inventory_Rate Raw_material Material_Rate
FroatxPost -0.002" -0.057" -0.005" -0.089" -0.001"
(0.001) (0.032) (0.003) (0.035) (0.001)
BHEE 15 1 1 1 1
A v B E N 2 Z s = Z
H -4 B R Z 2 = b Z
A 24109 24109 24109 23902 24109
R? 0.803 0.901 0.794 0.891 0.781

(25 1] 75 3 DEE o Sy o3 R AR A 3 436 1l 22 [T, S SR AL 1] 45 73 D PE 96 X R AR A7 B X
A ol 798 2B A 107 B BB SR s A A — S R AR BEALYE , AT RE iy Aolk B B BE SERRAE IR UL E N R AR A
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36 28 ) R, A S e BROIE 5 38 05 T — 4F (2017 4F ) Al J2 i A5 AE A8 B g DE A A8 BV, R B 1: 147K
Il d5 30T 40 DG E 325, AR I S0 B AN T A M ) S B A R A, OB R AT M I T LYk, AR SR DR
St B A AR A (2013—2017 48 AT B A UC B, SR FH 12 4 S5 4P S e 5 i, TR FE A £ B3 4% DG L 4F 17
Byl e L R] S AR R RE A T HEAT SRR I T o S5 SRR S R 5 (D AN(2) B i 7R, TE 8 SR B fa] i DT
BC 7 15, TreatxPost WAL 1 R B TE 1% K LB E R,

(3) 38t U A8 o a0, R84S AE S o [l 0 v 4 o A 0 — A1 O 18 KON, W T A8 Ay )2 T T AR
AR AE 04 5 M), A AE I T )2 T RTRE A AF 7 35t U AR e, DA S SO AL Y Py 2R R IR, B — IR
B 25 05 G 23 B AR ZS SRR UL B, 5% ) 32 3 48 B AIOR |, HE I AT B 51 R A b 2 A 3 i (2% 6 R 2R T
2017)" X B IR T A ARTT e nT RE R A R AR o O TR I8 X2 ARTS YR A AR AR SO Y
F TR R IR T S AT A 5 YA AR (PM,,) 5 I )R B SE SR I A [l I 36 S AR (3) 81 4
RBIR, B2 S 05 Y I Rl A T R AR R . B CA s Al A AR 3 32 B 38l
FE Ak B AY 52 (Li AN Li, 2013)7) ) M X 52 38 F Al % it 0T BE 2 L% R e BT A R R . R,
2238 il I it P AR R A A e AR e fE AR A RS YR A A AL b 5 (4) B gk —
A A S 6 B b it (LS R0 T B R R ) R R8s A 28 B, I R i AR 3k o 4
55 =, P IR B kA Bt R R I8 0 I IR AR S A IR T Y AR R A T R R AR
RO WM ()R DA R W . DL RS R U A R ) O R Bl A A S

e
x5 REE:HERLICRSEREE
151 11 1% 4 I& B (PSM) RREE
e - e s o e e e wH =TS
UER AT | EWRESEAT | L, | BHERT R N
; PSM I #, PSM [ 2, BHEATR N R REERETES
=R < 2 BN o
xE TF 3 & 4k
(1) (2) (3) (4) (5)
Inter_good Inter_good Inter_good Inter_good Inter_good
-0.100"" -0.140"" -0.088"" -0.088" -0.086"
TreatxPost
(0.034) (0.041) (0.033) (0.038) (0.038)
wH R E 1 12 = # 1% 1
iR s g = = IS = =
- E RN = 2 I = =
A B 22857 15765 24109 22360 22360
R’ 0.893 0.903 0.896 0.897 0.897

(4) HEBR BN B8 K s Al 44 5 0 2018 4 75 55 70 55 /0 1] 2 [6] 20 2T Jee 42 7 45 218 5 102 T ik
R RO A B T 55 AN AR T A 266 ZER T Ak o ARHEFE UG A AE 8T A Al
22 TE [R) S R AT T AR S R 28 43 Ak 2 DA R A A Ry i 2D i O R v A RO 2 i R
2 R AL BT IR 3, i A S AL S Post B9 38 B ( Treat_firmxPost) DL KA i RE A Hp s i Ak
B T IUE R . R 645 R B A AR i TrearxPost B R BUIITE 1% K FEBHA G 8 X B RE
P, HIX S AL 5 Post i 32 IR BOF A W3, R WIAR SO T 45 /A Z i Al A2 .

@ KT VEECAE H AL E AR SOR AR FHBERY (1) o Al J2 T 89 478 6 72 2 A S D C 78 o, i I AC T Aieoll 77 AU Pk G 75 [ A
dimall) Aol B A ORI Aol 2275 BB 3 ) 4738 ik A S DE AR ik

@ i T BB BUBCIUTE A 0 )2 1A e R ST )R R S B e o BUK, OAS SC UL R BT A D Bk i A AU B A A T
A, AR SCE [T U5 S T T 00 [ S A, WA T A 03 T 2 S Rk B 4 S Al A 7 A S
58



AZ B EE 2024 F %98

*6 S LR W 2
AN A Ak X E I Bl R R Ak
rE (1) (2)
Inter_good Inter_good
TrearxPost -0.090"" -0.095""
(0.033) (0.033)
Treat_firmXPost 0202
(0.154)
BHEE 1 1
A M ] E A B = =
H -4 B 2 R = =
A 24109 23696
R? 0.896 0.895

(5)HEBR B 73 Aalk o 58—, % T as fay G i A7l v 8 Al 78 B BR R Rz S A 3, DA T 3 6 it
A 8 A Ml T RE 32 20BN BE QBT YR I o S T HERR S S A S Al 9 I, 7R IR R i BR i
iy A AT A B R 5 T, R B A IR S5l B AR SO A R R 55 IR 55
SEAT O B JEAEAS B Ak T AR AN By 32 30 B 0 5% A2 B 52 ), AR SCHEREAS v SUHI R T LR A7l
il EH BH SO AR, BT T AR TR A e 55, 2 B A BRI, 7 55 IR 55
b, 9F 5 TS A JR R A RS R 55 ol AR RS SR IR 55l U AR I #EAT [T 5
=, B (1A B e BERT RE R U RR IR Al R B AR Ak, HE AN sk BB A B Aol T — BLAE TR B A
M IFTCFEME o BT R B IR ), AR SOREAREAS BR 4 75 2013 4F 302 Bt A7 78 /9 Aol JF B M. 26
VU, 2% 5 2 el 5 7 T A (0 2 (3t RO B G BT , i AR A A AR 7 B A% A P [ AR TG R W A o A7 R
PHEE N HERR X — 3 TR A SO B BR 2020 4F R 2021 AR REAS IR #EAT I, R T7HIR T Bk
[ S50, 7] LU 762 R AR R Al 5, A S0t 35 2 % BT IR AL

*® 7 REW . FRrBobE
HBEM AT | HBREROEUR | HABFE |5l 2020 % | I 20202021 %
. ATk BN AT WA A AR
wE (1) (2) (3) (5) (6)
Inter_good Inter_good Inter_good Inter_good Inter_good
TroatxPost -0.090™" -0.079™ -0.109"" -0.085" -0.081"
(0.030) (0.030) (0.036) (0.034) (0.033)
BHEE 7 7 # # 5 1
A N ] E AL B = = = = =
-4 B R = = = = =
AL 23570 21977 18129 21498 18827
R? 0.896 0.901 0.901 0.893 0.895

T« ALHIAS S5
1LEECEREHE
— AR AL, KRMUBEAF BT AL G Al Al Sk o 5 B9 A7 JRAS ez AR 598 BRSOAS , ] IR 4 B8 4
LA 38 25 5 B0l 1 % P W AE A5 2K (Chen 55 ,2005) 7, 38 i 2878 KUK o 1 418 1 4 0187 15 76

©  BHECHZEATI AL oK b S il U IS il e S Rz R T S I Rl D e R B il
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T LAY BT 51 AT P R] A R T RS A B DR C A ol B R AR R o T I O 4 IR A
k57 5% Blp ) ~F £ 2 AR N B BT B A0 o DR AR HEAT R N B QBT M BOR Z ) ok Z B AL T
R XoF 2 0 AR 17 5 B [~ 5, R AR SRR AR 0 A A A AT LLRERE R AR R X A Al R
A7 72 Bl W BE /0N o AR SO P Al P A R R R RS R 3R R A i X A BT At 45 10 A B0 (B B A
2023)"1 g LA Ay A7 ek I RR DT CORS B B2 04 B I H AR 2 — o ELUARHRL, SR Al A7 B TS 7 AR Ak s
XS H) AR X B g Al A7 52 9 B R R ) AR B AR 5 (Maching 1) -

Matchingl, = ln[abs([nventory” - Inventoryi,,l) ] (4)

Horbr, Matching 1, 9 £ 52 V8 B W B2, 1T 2k A7t 4 Ml 36 55 DT FOORS ) B2 3248 A 8K, 00 BH Al A7 1%
A H R R ARG, R DT RS B0 AR AIG s Tnwentory, R MAE W R AE RGN, Inventory, , 2 I — 41
KRAFBLEH 5 abs(+) g 722 5 WA XTHE .

1% G A I B o T U0 vk S B S AR il 1) (3 0 R A% 3 5 SR AR S R b A o s LA S
BRI, TIN5 KW R A IS (275 J51 45 ,2023) 10, %52 2 (4 43 10 % 245 4, A 7 8% v
Al 75 5 1 B A% i At MR B AL S GBI A A R AR R S O B TR SR O T AR )
530 ATTDRSRE R o | 3 AN s o |42 S e 7 o -~ RN 0 € NI b A2~ R 2 ) | I = 2 S o & 1ol e
o AL S 6T AT L S8 a A N b A AR ME B IR, BE RS SE AR B S k4 v Al 3R
WA B S A P A 0 8 TR I — A A S 3 RO 8 I A 280 2 A A B O0E ™ W AR Ao Ml A7 5% i
KV, 38 0 0 R L R . 45 A AR BB RE I 75 (2023)"  Shan 45 (2014)" "™ (1 UK, A= SC LA Al A4 7=
W 2y 55 1 SK U Bl 2 18] /Y fi 15 ok B2 k< 2 BSR4 Ay B it ARk 7 R T DT CORS B R R B 1) i A L AR
it 2 BRI

o (Production,,)

o(Demand,) -1 (5)

Matching =

Production, = Demand, + Inventory, — Inventory,_, (6)
Horp, Production, 5 Demand., 53 M 3R A i 56 ¢ 5 19 4 7= 1 AT SR 8, 75 R i Aol 32780 55
W A T B 55 AR AT 5 Inventory 7R AV AR R AF BT 15 40 s o (- ) S 28 i b 22, 20 1) 3R Al
AT RS M . 2T R (6), v LIS B LS Ik 20 25 B Y 28 $E AL N Matching2 Rl
Matching3 o >R 15 B I 18] 8 35 09 52 e, A SCk — 28 56k A 7 05 oK A2 & B0 B0 — By 22 40 b 3
Matching2 M1 Matching3 ¥ K , & WAL N £ 1 A1 55 U0 B0 O 2 R 8 b A, 2 Wi 20k oy ™ b iy, DT 46 5 DT
PR B 2 B AL
8 AR T LT VT A 0 BE A AL AR B 25 5 o 55 (1) 9 R A N B G T X A ol A R R i
(Matching) B 520, BURZE 5 TrearxPost YAl T+ R B 1, HAE 5% K1 i 25, W40 45 18T ik
% A7 300 o AT A o 2 A ) 5 i R, A U T AR 7 R AR e T A A R DT RS B B £ A5 A ol A
KA R EAE . 85 (2) A1 (3)FNH 7R T 30 W 4% B i X3 07 4% © 4= ¥ 7 (Matching2 F1 Matching3)
(IFZE , ANHEF i, TrearxPost BYAS T F U5 N TE 5% A1 10% 7K1 b 35y £, 3¢ WAt 07 55 137 Be 6%
A0 AT RN B b A A BRIV, T B TR A RS DT ECRS B o DA S5 IR o T A0 BE AR Ak
% A5 A T A Ml IR F5 DG OO B L R AR AN A A P DT A A 2 A R R e SR A R Y R R
L&

*8 LA A B — « B T I B A
- (D 2) 3)
RE
Matching1 Matching2 Matching3
-0.132" -0.002" -0.002"
TreatxPost
(0.054) (0.001) (0.001)
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4% 8
55 (1) (2) (3)
Matching1 Matching? Matching3

BHEE # # 7 # 5

4 B E N = = =

H -4 B R = = =
A 20959 24076 24076

R? 0.582 0.989 0.991

2. N SRR E 1

IR T A 2 W) R 45 AR DG FE AN W) AR 7 4 A SV B kb B IR I L . AR T
H O3 T RUBAR (0 7 J8 T A0 8 ) i AR OG5, A 3 107 78 X T B ol 1 A 7 7 AR v R G T Bt
IO ) A v AR R DU 73 R 7 R XS T D A o 2 7 2 IR B AR B AT o RGP A —
SRR L RO T R B Y A R (BRIR A5, 2015) Y 145 3 BT (I R sl 2 Tl AR e it
JOE K 2R A R Pk IO B PR RE P o A SO S e R B 4 (2023) Al ik PRI R DK 6L R SR I AL L
(Concentrate ) AL N 78 4 w1 BE i 25 15 /R ¥8 B (Concentrate_HHIAE A 1 1 4 WP B R B AN = 3R
955 (1) B 7, TrearxPost AT T Z W 25 0 1E M 2E (2) 51 /Y R A T BA 835, 2 B AL R 4 1) 3
e TR BN R R W AR L R B Rt R R 2 T

by 1k — A 6 (4L I B R R T L S B e A (2023) Y B BT, A SR B Aol AF SR R R A3 1 R
2 B rp B IR 0 T B A L (Supplier_stability ) K i 5 AH N B AR 5 P 5 R Ah AR SO Al 5 3
7R A 1 22 4R Ay (Supplier_duration) RAF 1 BE TG 5¢ R B ACUREAZ 18 . 28 (3) 51 7s 1 Bt 4 B
NS R R o L 0 R AN HE R B, BUSRE B Trearx Post (Al 11 B BUFE 5% /K7 1 835 1F , 32 W]
RN S BT AT LG 2 H AR R - Ak 22 ) A B AR 2 L R TR BE AR E R . S (4) PO A
Al T 2R O TEEAR 1225, W] B8 19 It R 7E T 436 I B QBB £ 2 3L [ A, Al A3 B R 22 1) E %
AR A5 A 07 5 15 2 13 3h A e B R AR AL &, DR O oK W2 2 43 R B 1) 357 X RF 2k 5 4R I 1) Y 35 5
Wi o LA b2 SRR B BN BE BB BE 98 1 o 2 R A8 E 19 OC R LA AR 8 1 1, kA Ak Al 2R
PR ST IR A e U B . LR ML A 36 4 2R Bk — 2P B R T AR SCHY BT ST BB H o

%9 Ml — fEHEPESHEERE R
BN & BRI AT M
- BRHREHEL | N HEPEAFERESL | EEETHER & 1 i A
(1) (2) (3) (4)
Concentrate Concentrate_HHI Supplier_stability | Supplier_duration
TreaixPost 0.635° -0.012 0.028” 0.002
(0.362) (0.246) (0.013) (0.004)
EHEE 1 1% 1% 1%
4 M B AR x = x =
G- 1 B E RN = = = =
A 23445 15798 15838 15838
R’ 0.745 0.660 0.327 0.088

U T 5 T A B e AR 5 A DG TNCORS i 32 ) B v A3 IO R A A P 0 3 i K A G, AR Sk — P
MEZ Ty ARy 3 M — S Tl e oy T 060 G AR O AR R A 28 B AR XE LA B A i, H A2 5
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ENG AR A DR o NG e o A -8 b IV B R TR e VAL RS Ra a1 Bl 10
HE B DA K REAIG A Ml 38 6 i AR 45 58 B AR 145 1)

b 1 5% O B 3 A A A RN Ak R IR £ 4 T ol 4 ORI I K AR Al R R R
Z TRl — AR A A 7 R 2% DRt AR OB T RE A B T 4 sl 55 AR R R Y A R EE R I R
A 38 B A i AR o AR SO % Kang F1 Kim (2008) 04 75 32, MR 45 A b Fi 43 17 75 BT 76 3b ) 28 26
BE IS T Ak B0 AR R A B RS IERE N 1R A SR X B (Distance) o 45 A05R 1055 (1) 5 frw , ]
DL B, B AZ B TrearxPost WAk 11 2 B0 % O 1, S0 0iE 1 (1 07 45 G187 B 6% 3 AR 18 5 UAS |, 4 0 4
B R A= ol ST £ = v 1 078 I S /A D B N7 3 A B B = g U R e e 0 N A S
75 (2023) " i Bh A8 A 7 2 AT Ml 22 1A 8 i i AR o ELAAR b, AR SCHE I 2012 4F T 2015 4F
B AT R T T AT IS B AR Z RN b LA H R O (B A S ATl 2 T B
O it BUAS 48 A5 L I MR 2 a6 it AR 48 A 1 T LR AR AR 43 Ry 38 6 it LA o RV 2 43 ) [
T, 565 (2) F1(3) 51 45 5 o, A 5 4 6] 38 % Ak 132 i it AR 155 A A7 ol v 1) Al A7 % A 67 TS
Xof 32 i it A I A AT v B A ol 5 e AN B X U EH X T R A i B AR ATl i ol
F AN HE O T AR R RIS B O A AF 28 B AR AR LA BT R R AR TS B

% 10 BUAMIE 4« X 5 Ak K By TR AR
. B R AR
B T I — ‘
‘ o N NS
T E
(1) (2) (3)
Distance Inter_good Inter_good
-0.143" -0.124™" -0.066
TreatxPost
(0.072) (0.044) (0.042)
BHEE 17 = 1
A b [ R R = = i
A -F A E RN = = =
L 12611 11804 11638
R’ 0.292 0.892 0.901

LR RS

ANy 2 )

AR SORE I PR BRI A A0 A1 20 85 A 1 2% ¢ (0t 0 6 B8 1 S BobE RZ e o R, PR AR S R A

A5 A T A Al T A K, SDEER I S 5 R A i BE 2 R 5 T 35 A K-

(DA BT A§ o P2 B AR S E T Al 78 B AR 7= 23 MBOR AR IO T A9 22 54k, AN T
R A ) A 2 7l A AR v i b 2 T B S TR (PR 4L 2023) L AR LB AR A Aol A Aol
e AN B A A v RS A2 T, R TR A Al R B RE 5 3R AT 2 USRS SCRR A Al BT AT
FEAS 23y [ A A oMl A0 AR A Al P A 23 0 A7 I o &5 SR AN 1158 (1) A1 (2) 51 B 7, Bk 57 5% 616
B FRAR T A Al B A7 ST R (B AR AT Al B9 P A 582 o A S 35, ROV 7 5 B0 A 4 0 2
M AL AR A Aol v

(B FHKF o CA SCHRZ W8 T 805 B X 0 B A 52 ), 25 75 5L 4% (2023) BT ST 46
H Al B A B R RE A8 I VB Al 2 T B £ R 3 R G A M I A A AR A
LA T 25 54 5 B B 45 (2023) RS R T, U Ao oMl B0 A e B G i T 7l B AR BE B
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F ek LAy A B R PR AGER T P, X TR AR K Aol R G BERS S B B HOR
T 5 4L 17 58 BT , B AR AR BN X AR AN 22 5 A, $8 R e AR RO BE R Ry A& B R E IR G &
A T B A ) A7 KT o A5 XA T4 (2021) PRI AIF S, A SCHR 4 500 R I P A ) A3 450
W REA I3 N BT ARV B AR AT 09 . 2% 1155 (3) Rl (4) 5 45 5 W 7w, Hb 17 4 61 97 130 7 507
oK B REAS vh 2 25 O T TR ALK IR B R A RN B2 . R WY BT AL HOR BE S 5 fb it
37 B AT ) BB £ T 4 3l A Ml B AR A 520K

* 11 5 7P AT 8 AL A
4 e Fir A 4 7 AT
. 2 2 3 E A HFEMKTE o7 ALK TR
o (D (2) (3) (4)
Inter_good Inter_good Inter_good Inter_good
reatxPost -0.116° -0.066 -0.123" -0.061
(0.060) (0.047) (0.054) (0.041)
BHEE 7 7 7 7
A ol B E AR = s = b
-4 R I I I 2
W 8119 15400 13421 10142
R 0.924 0.874 0.894 0.913

(3) BT 200 o A b THT Il 94 il 5% 249 SRS 2 e e S Al AR IS < ) A AR, — Ok U, AR
TR Y 2 R B Al B B 24 SR Y Al AR T B A . SRR T BT A A U A
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Supply Chain Innovation,Uncertainty and Firm Resource Allocation:

Based on Inventory Adjustment Perspective
SHEN Kun-rong, QIAO Gang
(School of Business, Nanjing University , Nanjing, Jiangsu, 210008, China)
Abstract: In the context of digitalization, supply chain innovation has become an important way for enterprises to reduce
inventory and gain competitive advantage, and it is also an important field for cultivating new growth points and forming
new momentum.At the same time, under the background of economic globalization, supply chain management has become
one of the key factors for the success or failure of enterprises.Supply chain innovation plays an important role in enhancing
enterprise competitiveness, optimizing inventory management, and reducing operational costs. The report of the 20th
National Congress of the Communist Party of China clearly proposed that implementing supply-side structural reforms is the
foundation for promoting high-quality development and building a new pattern of development.“De-stocking” by enterprises
is one of the main connotations and specific measures of supply-side structural reforms, and it is also an important means
for enterprises to “reduce capacity” and “reduce costs.” The adjustment of enterprise inventory is the most intuitive
manifestation of the effect of supply chain innovation policies and is also the process of enterprises optimizing resource
allocation to adapt to new market demand changes. Based on this, how to reasonably adjust enterprise inventory in the
process of implementing supply chain innovation has become an important research topic in the field of resource allocation.
The purpose of this paper is to systematically examine the impact of supply chain innovation policy on enterprise
inventory adjustment behavior and its micro-level mechanism from the unique perspective of enterprise “de-inventorying”
as part of supply-side structural reform, against the backdrop of the 2018 supply chain innovation and application pilot
policy, and using data from Shanghai and Shenzhen A-share listed companies during the period of 2013-2022.The study
finds that the supply chain innovation pilot policy significantly promotes the reduction of enterprise inventory levels and
improves the efficiency of enterprise resource allocation. Mechanism checks indicate that supply chain innovation mainly
reduces uncertainty factors by improving the accuracy of supply and demand matching and enhancing the stability of the
supply chain channels, thereby reducing enterprise inventory. Additionally, the reduction in transaction costs is crucial for
enhancing the accuracy of supply and demand matching and the stability of the supply chain.Heterogeneity analysis shows
that supply chain innovation has a greater impact on state-owned enterprises, enterprises with high levels of digitalization,
enterprises with weaker financing constraints, and enterprises in regions with lower levels of marketization. Extension
research indicates that supply chain innovation helps enterprises to cut inventory, reduce production costs, and optimize
resource allocation, thereby empowering enterprise product innovation. Moreover, supply chain innovation policies
significantly reduce enterprise costs and operational risks, and inventory optimization adjustment has become an important
transmission mechanism for intelligent supply chains to promote the sustainable development of enterprises. This study
helps to deepen the understanding of the role of supply chain innovation in improving the resilience of the industrial chain
supply chain from the perspective of inventory adjustment and provides important policy enlightenment for the sustainable
development of enterprises. For government departments, the policy implication is to strongly support the development of
supply chain innovation, optimize public services, create a good environment, build a perfect industrial chain supply chain
system, and explore new modes of supply chain innovation and efficiency. For enterprises, it is to apply information
technology, innovate supply chain models, build a supply chain synergy platform across regions, industries, and enterprises,
form information sharing, and actively integrate into the supply chain system to achieve interconnectivity among enterprises.
In the face of the current complex domestic and international environment and a series of unexpected challenges and
pressures, promoting the construction of an efficient, safe, and stable supply chain upstream and downstream system, and
enhancing the ability of enterprises to withstand operational risks, is crucial for enterprises to achieve sustainable
development and high-quality growth.
Key Words:supply chain innovation; inventory adjustment; uncertainty; firm resource allocation
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