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Indep 17 447 37.783 5.364 33.33 33.33 36.36 42.86 57.14
Boards 17 447 8.419 1.614 4 7 9 9 18

(=) AfEmPELgR

5 it 1R EEE BN Al Rl BRI B SE AR IR A5 R . Herp, B (1) SR
AFERIAZ R AL, SRR gt aEaRl (SCF) Mt RECh 1.175, HAE 1% 1
K ERFE, VIR SR Al Bl QU R RIE AR 7E51 (2) S
AW 552l Az i, HERTEE Rl (SCF) BfhTH R ECH 0.775, HASE 1% MKF 3%
TE5 (3) ARSI RGBSR AL R, R EEGRl (SCF) MM R 50N 0.765,
HATE 19 fKF ER2%, RIBEAMUS LT 2 0274, FEMERINSEREKN], 5k
BRIRENS WSV T RREATET, ik 115 LAKIIE.
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x5 HEOHALR

e (1) (2) (3)
==}

= Co-Inn Co-Inn Co-Inn
1.175%%% 0.775%%% 0.765%%%

. 3.87 .

Scr 5.654 3.871 (4.266
11.32 %% 3.599%:
LEV (12.715) (4.505)
Cash . 19.404%5% 13.884%5%
(10.852) (8.463)
3k skeksk
= i e
Tobins . —0.297%%% -0.011
(-3.020) (=0.125)
. . . 0.491%%%
& (20.375)
0.110%%%
Share — — (11.075)
0.145%%%
Indep (4.832)
1.386%%%

Boards — —

(12.326)
RO 19.976%%% 15.140%%* —9.667*%%
(111.403) (37.328) (-5.168)

Al [ 72 % il il il
AR R E RN, il il il
FEAGE 17 447 17 447 17 447
P R 0.075 0.117 0.274

Vs ok, e ek ORIOR I FRCE 10% . 5%, 1% KT LR W Gk T, RRSGA.

(=) AEEPAS AR MS L

LIARER

BT RE SR A PRI, BEREIRIA Tl [R5 (3 £l AR 1 % 4 i & R /K
AR REREA O T RS, (P B/ ik (2SLS) BFITERIAML . T
[l —A7k . A48 3 B Al 1] A BRAR T RRAE , BT I A B P <82 i BORR A, PRI B
AN PR PE I B < i A R A5 ()4l [ 48 63 ol PR 1 e <5 il A2 JRE /S B A JEE X {ELAF A
BRI A OGN s I ELIRAT ML R4 103 i oMl B0 5 < Rl & SR K P RO AR FE X (R, ELL B
Tk B BIE BT T, DR R T HAR RS PEEOR . T RS THE RInk 6 51( 1)
g (2) Frzn, HAps—BrBmlngs R e, THAR FEAIL RS G i s o il e Y
{6 (Ave_SCF) WIfhTFREAE 1% KF BB FNIE, HE—HrBm FaitERT 10, 2
FARY A T AAS A UL, 6 2 THZAR A SCHEZOR 5 Bl A4 R 2o,
N3 < OGS i M e BT R0 B9 Al T R &8O 0781, HARIFTE 1% /KF ERBFNIE, %
B B T RS B o A A PR AL, (A < R o il e 055 ) 1 1) 2 AR PSR
B, WIREAHEEONTME.
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*6 MNEHSHEEUERIESER
(1) (2 (3) @) (5) (6) (7)
- TAZRE Ry | Bk B | EWEE | EmEh
= ®ME | g-mEs TR 3% BRTE |(#HMRETE| BERN | BERA
SCF Co-Inn Co-Inn Co-Inn Co-Inn2 Co-Inn Co-Inn
0.9867%
Ave SCF (54.184)
wa . 078155 | (.675%%* . 0.824%% | Q728 | (.790%%x
(2.599) (3.255) (4.593) (4.194) (4.334)
1,656+
SCF Year (6.204)
o 0.475%k% | 3.500%kk | 4300% | 3384%k | 330wix | 3733w | 4[4k
(9.876) (4.401) (3.958) (3.486) (2.928) (4.551) (5.241)
e —0.066 | 13.884%%% | 16508+ | 13.947#%% | 14.669%* | 14.252%%% | 14278%%
(-0.680) (8.487) (6.909) (6.960) (8.984) (8.372) (8.755)
Growth —0.037%%% | 0.496%%% | (0.549%% | 0727%F% | 0.665%% | 0.468%kx | (535w
row (-3.883) (2.965) 2.172) (3.473) (3.897) (2.735) (3.160)
- -0.001 -0.011 -0.029 -0.012 -0.064 -0.029 -0.000
(-0.230) (-0.125) (-0.215) (-0.116) (-0.768) (-0.325) (-0.006)
4 0.000 0.491%%% | 0.495%%x | 0493k | 0441%%% | 0.489%Fk | (497
¢ (0.248) (20.436) (15.596) (16.780) (18.732) (19.872) (20.335)
oo 0.001 0.110%% | 0.128%%% | Q115% | (.144%%% | O111%%% | 0.111%%*
(0.959) (11.109) (9.555) (9.813) (14.246) (10.950) (11.218)
nd -0.000 0.145%%% | 0.168% % | 0.126%F% | 0.]44%kx | 0144wk | 0.]145%%*
naep (-0.185) (4.846) (4.110) (3.460) “.671) (4.674) 4.910)
P 0.003 1.386%%% | 1593wk | ] 28Rk | | 517 | ] 38R | ] 364%Hk
(0.481) (12.363) (10.391) 9.775) (13.358) (12.026) (12.488)
RO —0.197#% | —16.351%%% | —12.953%%% | _9 068%*F* | —6.636%F% | —0.679%%k | _9 ]k
A (-2.149) (=5.063) (-5.129) (=4.100) (-3.477) (-5.034) (-5.363)
Al 5 E2il E2il il il il il il
AR R RN Fisitil Fisitil Fisitil Fisitil Fisitil il Fisitil
YRR | A Al Al Al Al il AFE]
BUEERRL | A Al Al Al Al AFEl il
FEA T 17 447 17 447 6751 12 507 17 447 17 447 17 447
TR R 0.407 0.274 0.295 0.298 0.272 0.269 0.314

2. 11 4% A0 I e v

NESAEA TR 2E R REN, ABIFFERLE Al AR 1 BB S B AR O S B ]
PR SR (Alb T TR AL SRl ) FIXIRAL (Al AT R AL e &R ) o 12/
Logit 70, FET R IRFAE (Al ML, B fafie . BaEso™ b ) THEa AT
PR BE G BRI 7500, FFH IR 12 1 Bar AR VCIC s RS SE R 20 A B R A IEA T UL . FR
{FHIVERC S BORE A TR A TR0, 25 2R A0 6 51 (3 ) R o IRIAZE R R, (RN EE SRl ( SCF )
AATE R EC 0.675, HAE 1% 0K BB XRIITEBIEAA S M2S , Al AiEE
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SRl S IF R A, ARAEBIERLE QAT A LSS IRIBF T 5

3. F ik A BN E Tk

(1) B B s . SRS C, M3 50N 54 RhsE
BRI B 2RXH 5L (SCF_Year ) 1R AHER 55 4 mp R AR HIAS B, Ak 2 5 (00 B 4 i iy i
(IR, ARG TR 0% 4 fl ) PHRLA 5 0 FHABRER A, Bl T R A4 1 e 4 Bl 55 1
JER R . B R A Iy S R AR 6 51 (4) FiR. ATRURER, fLhisE
SRAERR (SCF Year) HIfbiTZRECH 1.656, HAE 1% HIKF 3, R IF ALY
SE e oy O B 5 SO € 4 141 2 [T L B LIR A [

(2) Bl B A s Jrids e RAIMAZE A 2o v BiE Q8T ( Co-tnn2) FHT ik
FFONEE, SR EIALERZE 6 51 (5) Fim. aTRUREL, (N HE4m (SCF) Mifliih R4
KNI 2 AR B (DA 45 AR He R e A B B AR fk .

IR IR A R, (I A 4 X R B 14 I ) M N A R R I
B, WA HAS RAIRR e

4. 3 fuE E BN

(1) B R e R0 o BTl AP RN XE LA FE e Il B (B ) shs 8 1k,
Tt — AT S ARG 958 B I Indus * Year WA T r e RN Ak, RS RN 6516 )
PR. ATLUEIR, fnE4ml (SCF) ittt RECh 0772, HAE 1% HIKF .

(2) BEIAA R EERNY . ANFRE O IZS R . BORREE . b nlag
AR FEZES, SRR IERBME TGS, NIk, ABFSE e AR
TAE G RERON, Al X 2 T AR T I R 25, [mlE g5 a2 6 51 (7) Bt aTLAKBE,
PR EEER (SCF) MR REITE 1% HKF F iR ERiE.

FIRKRIRAE AR, AERSINE RS, HENEE S R Al Bl A AR IR B IE Ak
YEF, BRasie st

(v3) A A

HISCSOER I EE R Bon, U B4 A RE e fe UE b Bl A8 . ST HEBEIE
A T X HE R A IR PR T ORI L A RS R A R o A B s A B,
DRI AR 7% BRI AA . SR URHRGR At ik o — Akl Ae th A&, ST AL B 4 e I F 4
b I AT B AL AL, H A RO I ZE RN 7 s .

F 750 (1) FF) (2) sty T 98U A e A0 % 4 Bl i sl i BB i v AR08 A
g, 4 (1) PYRIEME (Structuring ) BIAETFRECH 0.134, HAE 1% WKF R,
FEII N A 4 i AR T A X BT B IR A R A SRR 4 (2) I BE 4 ( SCF ) |
FEIER . (Structuring ) WM REOSTE 1% HKF ERBERNIE, 275 (3) fiF (4)
At T R DR A 1 B 4 i ) S B R A R A RS B2 SR, A1 (3) R R URAR SR
( Bundling ) Wit RECN 0.041, HAE 1% BIKF BB, RGN EES RS L T
STEEIR A FT8); 51 (4) hptRsE4 Rl (SCF) S%UENSE ( Bundling ) it 250
3510 0704, 1.513, HIYTE 1% M/KF ERENIE. 41 (5) 1 (6) 5 7R shE

© BIFE MW R SE: (HURES S Ml St MRS ), (TFIT5 ) 2023 4545 1081, 45 93—113 TL.
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RT7 PAYMREER

e M 2 (3) @ (5) (6)
TE
Structuring Co-Inn Bundling Co-Inn Leveraging Co-Inn
SCF 0.134%% 0.248% 0.04 5 0.704%% 0.544%% 0.394%
(6.308) (2.624) (5.467) (3.915) (7.017) (2.441)
Structurin, = ST = = = =
2 (58.301)
, 1,513
Bundling (3.677)
Leveragin = = = = = Dlkki
g (21.452)
LEV 1,767 —3.196% 0.39]% 3.007%%x 379 1.010
(18.048) (<7.777) (13.227) (3.717) (10.790) (1.387)
et 2,553k 4,063 1,042 12306 16.085% 2.897*
(13.471) (3.898) (16.280) (7.457) (22.268) (1.882)
— -0.021 0.575% —0.047#5% 0.566%** 0.2435% 0.329%
(-1.053) (5.331) (-8.817) (3.409) (3.306) (2.010)
e -0.009 0.023 —0.010%5 0.004 -0.032 0.011
(-0.805) (0.407) (-3.352) (0.046) (-0.772) (0.136)
oo 0.041%#* (.33 -0.000 0.4915%5 0.055%# 0.453%
& (16.260) (34.084) (=0.197) (20.365) (6.028) (20.589)
oo 0.005%5 0.090%# 0.002%5 0.108%% 0.038:%# 0.084%
(4.416) (19.724) (5.228) (10.776) (9.178) (9.085)
Inde 0.01 5% 0.089% ~0.003#3x 0.1507% % 0.2305%# -0.011
P (3.950) (6.380) (-2.951) (4.983) (19.895) (-0.403)
[ 0.113%#: 0.951%5 -0.005 1,394 0.325%# 1,164
(8.603) (19.477) (-1.354) (12.393) (7.757) (11.199)
HROT 2,618 ~19.738u 0.519x ~10.453%% 377945 —35.48
i (11.434) (-23.168) (8.947) (-5.574) (53.582) (-16.019)
/N
S"E;;;#%ﬁ z 12.140%35 5.815% 11.840%
AN TN
1;;‘;“%‘?;%‘?; [0.063, 0.433] [0.489, 0.919] [0.189, 0.599]
o Hlr
Al 7 S ] ] i ] il i
A3 1 72 AU bl il i i i i
FEA 17 447 17 447 17 447 17 447 17 447 17 447
JEER R 0.382 0.393 0.328 0.276 0.273 0.336

R 4 4 Rl e Rl L BT TP A A RO A IR ZE SR, B (5) TR lRERS) (Leveraging ) 1)
AT RECH 0.544, HAE 1% R Fi 3, FRIIHEN fE S Rl REA DLk Alk Bl i B AR,
SRR ST E; 5 (6) POALVEERE (SCF) H5¥EIES) (Leveraging) HIfl
TFRBEZETE 5% HKF ERFNIE. EIRGIREREN], 00 5% 5 fod i f2 il
PEATBEIRHE, RIS BT | GEIRAN SR AI BT IR sh S5 T8l , SRSl 1 Al Rl 61757
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AR, DA A B0 Y Sobel 4555 Z it i 7E 1% KF- %, Bootstrap 16 50 Y 95%
BEXEBALE 0, HILEE 2a. 8% 2b. {Hi% 2c fLARIE,

M. &F TOE ERMIFRIES

TOE HEAUZIE T Z INZHAR R A R R S PRI THERE, IZHERRAS S HOR R A U
BUNINTIREEARE, Bl A ARSI 2 7 R (T) | 4148 (0) FIEREE (E) =
REYEE . T TOE HEALBATRERA R GEMERIE I, BoR | HEURIPREE At n] IARSEHTTE
XTI, R 2 BT BRI ©. SR r 2, Btk 54
AT RAEIHE S S, RIFEEATFROR | HEVRIRGE IR AR, Rk, AT TOE
HEZR, MABOA | ZHEVRIEREE =2 RIE A SRR Sl R BT S e

(—) FHAREAF M

FORRES SR AN B2 I R BRI RE Ty o PLRLEE G Rl 55 AT T BURAELS
SAEER IR E, NS AT A& FREAR L Z IR AR S, Al fF R AL
AA GG 250 B3 T, A R A O i Al e R S PR B, SRR AR
NI WA RERAINAY R R E o AL VR et N A D W v G S O S 8
HORBET s Aoll LB A5 4 BT, 23 1) 553 46 07 e < R o il i G A R HE A
R lb He AR RE T 5 B s Rl A AR R RN . S — 4B, AR A5 B
AT SR B SR N B A A BORBE ST, AR BE T (E 73 B ks
FEALN 3 N B RE VAR BORRE AL, A EIAEER ML 8 51 (1) Fig1] (2) Fis.
LUK B, mB AR AR T4 HE R BE G il ( SCFO AT R ECH 0.409, 7E 10% K- 13,
REORRE T P LN Rl (SCF) MIMGTHRECH 0962, 1£ 1% HKF B ; AR
W2 Chow K38 PAE/INT 0.01. R0 AS SRR, H N 5 <5 Bl oxT £ Ll f e 15557 )
PE A FHAEAREOARBE T Al s o 23, RV I 6 < -5 Al B RE A A AU,
PN R RE e — E R ERAM MV BORRE ST HYAN 2 o

(=) B4k X &5k

PR HESC ARV IRES il AR R A, RSP Zon e PR,
SRR AT RS BB . MET Zou e AR, BONEE SRR TP AL Tl
R R AR R, BRIk S BRSO A, $RTHILN 6 B i dll 18] £ 4
SIEWEZAEAEAKN. Mo, FoREmE 1 5C R BB i (i {ll B AT R R AN RE ) 5 Uh R F i
At EE ERBTIR S E IR, IF i B SR Bl 55 BT R IR R BT IR, E— PR
YRR, MM O AT I, ABFT 22— 2tk ©, SRTIHLR gk
Hh EE R S B BE BRI B SC R, BAR AR P AP RN R AR P, 2y
e TR TR P B R AT LG L AT RO R AR o FEIAR., 4545 50% FCEE A Al
WEER RGN BT TLRZ sl BN RY o ORUE s, R WIS (R 6% BT Uil

O Sk, WGEr, B  HOR-ZIZ-FREET R IR LI Al B BB I —— A T TOE fEZR MY
BEORISEENE LT S BT ), (R SRIAHORE L) 2024 4558 3 41, 28 21—40 L,
@ g HIESR XK S (HEREEEAL Sl URRS ) , FRGe T RRIIE 5528 ) 2025 415 2 1], 4 391—407 T,
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%*8 ET TOEERMRFMEANER

HAEE (T) AR ZEMH (0) IREREH (E)
(1) (2) (3) 4 (5) (6)
3 BEA REAR SRR BHLE | SLRMEAR | REMER
BES1E g XEA XE4A KA IKEAH
Co-Inn Co-Inn Co-Inn Co-Inn Co-Inn Co-Inn
SCF 0.409% 0.962#3:# 0.974s% 0.59 ks 0.935% 3k 0.716%%
(1.689) (4.334) (4.106) (2.596) (3.806) (3.134)
e 5.31 2%k 2.241%* 2.539%k 41735 5.543 %3k 1.815%
(4.438) (2.414) (2.597) (4.109) (4.765) (1.866)
Cash 17.186% 11.924%s: 13.080:%s: 144895 13.316% 13,7955
(7.124) (6.073) (6.109) (6.614) (5.381) (6.701)
o 0.604#% 0.332 0.777%%* 0.248 0.297 0.704%3*
(2.734) (1.498) (3.854) (1.100) (1.230) (3.275)
Tobins 0.114 -0.103 0.070 -0.101 -0.061 0.015
(0.873) (=0.999) (0.603) (=0.839) (-0.477) (0.143)
Aoe 0.574% 5% 0.448% 0.493# 0.494%x 0.489 0.494%
& (15.292) (16.262) (15.962) (16.682) (14.163) (16.327)
S 0.083%s 0.130%3* 0.094: 0.124s5 0.134% 0.0893:
(5.732) (11.102) (7.530) (9.672) (9.063) (7.433)
Inde 0.116% 0.156% 0.168%* 0.127%# 0.205%# 0.093%*
P (2.649) (4.589) (4.289) (3.493) (4.610) (2.552)
[ 1.388:ksk 1.358%k 1.418:%s 1.345%0:k 14275 1.350%:
(8.851) (10.357) (10.533) (9.376) (8.841) (9.336)
RO —8.950s %k —9.570%x —9.94 4% —9.254k3x —13.328%x —6.350%
S (-3.325) (-4.552) (-4.270) (-3.952) (-4.866) (-2.739)
Al [ E R il il il il il il
AP A 1 22 RN il il il il il kil
[Ny 7028 10 419 8254 9193 7 367 10 080
P R 0.301 0.273 0.271 0.281 0.303 0.274
ng%;f%%? 3.840%:k* 2.370%k 4.680%**

1) g 5 28 MR [0 X 8, BT S OGRS R G AR o Rl LAHERTBEOC R A ELAR s it
IR R A5 S HENLEESC R AL - AU, [BIHZE Rk 8 41 (3) F1%1 (4) P, #]
LR, sROERi4E S R4LP UL AL 4l (SCF) Mflit 250N 0.974, 5L 4E 5 R 41+
G Rl (SCF) Mt RECh 0.591, HIITE 1% HK-F ERE; AR50
Chow F%2 P fE/NT 001, FIRGIEE AT, AN G oS 4l fl e B8 4 e 2
TESRMEI EC R Al 3N B2

(=) B Z ARk

DX 2R il ke K- RE S DAy (R % < R 55 R T JRE Bk R O SN PRI S04 . 7Rl
RIBKPERBIHIX, BFBoR S G/ TSR ER, Ayl gt simn R
G ZCH BT IRIE , REom At R bR Wl ] A B RIRES , 30 0Lk B RS IRRIBGA 5
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TR AT R SR TR, TSI RE QR . Ik, ABIE A S B
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FFDAZ AR IR FEASR 50 A e 4 Al R R /K- 2L RV & il & S K4, A e el 5 SR
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RIRHN S LA R SRR s TE e h i R, MRS ie T . (1) BhEE 4Rl RERS e i A
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WA, B RGE QT B SR . T, WA RHEOR . HA SRR Rl 2
SRR , ST 4% 4 Al 2 il mlE BB ARG SR o S XHIRHEE AR B J1 KAl
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AT R G DR HE , R Al Ao (0 B < Bl 55 4 R 1 BB ST IR B B Ak o s 4 DI
AT ZEARDAEPE S B B SR T BT IUR AR, R AT B I S AU B, K
KEEGHRBEAQEE 3, WD SRR S IO A, I Al 783 F (6N B 5 Rl /e
YRSl E] B I = MGE Ty oAb RS, AT RIS A RS, LRI TR
M sEs 1. fhn, Akl POl e T A AR50 iiis 8, HAVENEE B R el A
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The Impact of Supply Chain Finance on Firms’ Co-innovation:

From the Perspective of Resource Orchestration
ZHANG Shuhan, CHEN Ziyi

Abstract: By optimizing the financing structure, supply chain finance facilitates
in-depth collaboration and cross-organizational resource allocation among firms, and exerts
a profound impact on their co-innovation. Based on resource orchestration theory, this paper
selects China’s A-share listed companies on the Shanghai and Shenzhen Stock Exchanges from
2011 to 2023 as samples to analyze and empirically test the effect of supply chain finance on
firms’ co-innovation as well as its internal mechanism. The results indicate that supply chain
finance can effectively promote firms’ co-innovation, and this conclusion remains robust after
a series of endogeneity treatments and robustness tests. Mechanism analysis shows that supply
chain finance advances firms’ co-innovation by optimizing resource orchestration practices,
including resource structuring, bundling and leveraging. Heterogeneity analysis based on the
TOE framework suggests that supply chain relationships and the regional financial development
level can strengthen the promotional effect of supply chain finance on co-innovation, while
corporate technological capacity serves as a substitute for such effect to a certain extent. This
study extends the application scope of resource orchestration theory in the context of
cross-organizational resource collaboration, and provides theoretical support and practical
reference for governments to formulate policies aimed at boosting firms’ co-innovation and
giving full play to the value of supply chain finance.

Keywords: supply chain finance; co-innovation; resource orchestration; TOE framework;

supply chain relationship; financial development level
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