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Industry Yes Yes Yes Yes Yes Yes
Year No Yes Yes No Yes Yes
N 31066 31066 31066 31066 31066 31066
Adj. R 0. 1285 0. 1290 0. 1621 0.2212 0.2271 0.2351

W™ 0 T NERIRTE 1% 5% 0% MK T 3% 1655 WO RIEhRER

2RI ARG RO A XL A LT A AR O P A S B AR PR X U BT O B8 AR R 6% K
VEGARE M, Al HE R 56 45 IR0 Z 0] A 28 55 1 sh $ L 0B (R WE A S ORI AE = 2 B g iz 47, AR, i
oo Tt ™ BRI A5 5 SRS TN RE A% A R0 02 e DR sl e A o A5 PH 3 29 45 5 19 38 2 RV I DA U] 5 [ %) 0 s 400
95| AP BT Rk K R A TR I A () i Sk S e v R BTN G &R . ik HI AHE,

(Z) REHERw

AR BELMERNA 73 A v © 8RS8 1 0 B8 A BB A% KT A Ml AR 1 4 AR 1 7 A ik 2 1E Tl B FHAVE T (B AEFE A
TEH B R A B 55 T AR RV A (0 T4, Rt A Sk — 20 D22 et SRR 360 | 385 0 28 . [T 5 2800
B e g 1 82 5 2 R B A e g s IO A D7 T 2R A T AR AR PEAG 30, AR DR AT SR S50 TR 1

1. REFIH L6

Ry Y S HAB AN B () AL DS 2R TR [m] U 25 R 7™ 2 I 22, 380 5 BEA LA T8 O PR AR FR bR ith AT 1 22 Jt
FREES , BRI, 38 BEA UGB DA i Co A AU AR 8 | DA MR 3 iy STl FH A 9 AR AR A 6 [ T A Y
FEA T IRNEAS S, JF A 500 IRATAGE R . S B, QRN AEAE HL A B AL PR 22 505t T 28 1 0 T30, A
RN AT R BN 2 0 B A, ARG IR 25 a1 AR 2 B, 7E 500 WASHL R IE 22 5, A= i £4 1B 5
FREESR, HE2E T 0 Mhk, [ P AR R ZE RS R B Fi SO Rl AR i 0 5 A
SRR R PR P R e P 1 a1 UA 2R 0003 o —0. 391 F1-0. 248, 78 2RI 6 v & TS S 18, rT LA
JEE A AT U AR A L AR A RS P T 0 I 3 R OC R | B R 285 238 1 e R R

2. {3 B E E R

FEUE RN ARIAIL 3 5900 7 BE T A7l AAE A3 [ 2500, HL[) B AT A7 A Bl A 7 M AR 453 22 Ak R S WU R 2%
SR, Al AR 1 7 AN P 1Y) 72 35 G 22 I 23 32 38 B 5K o o A% EL A b, DX R () X0ER g Pk A Ak s i, T
I, 7 A (] DAY ) Lt I A S 0 AR5y B 58 BT e 80N, 3R 4 B (1) F0FN(2) 514350 R 36 I A8 B [
TS T U G AR X Al (A 1 R AR e PR I P e M ) [ 5 RS Tt W AR B [l U R B TR 197K 1 i 2R
B, HAE R/ IS B R 25 R EEA R — B, 3K R R BV 7R B Oy ™ A BN BOE T, W IF R BU i 0 5%
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PR

P45 K oy

203 =02 =00 0 01 02

it 2%

(D) HER] Ry PRI Al R A

L5¢ Isr
!
!
1.0 10 i
il i |
i & ;
051 S5p
1
!
0 L 0 L
-0.1 0 0.10.20.3040.50.60.70.80.9 1.0 -0.5 -0.4
P
(a)BEn iR e R PAE 43 A1
1 HEUHREEREFRIESER
150 ;
10F |
1
gl |
1.0f i
i o6
8 g |
- 4
0.5 i
2F
i
0 L ol .
-0.1 0 0.1020.3040.50.60.70.80.91.0 -0.3 -0.2

P
()% P REVER PEAI A

B2 FEFAREMREAREER

0.1 0 01 02
it #%

(D)% P RE PR R E A

x4 REEVEER
N B T [ 7 R B MRS SRy
A (D) (2) (3) (4) (5) (6)
SupplierS ClientS SupplierS1 ClientS1 SupplierS ClientS
PatientC -0.4109 " -0.2474 ™ -8.8411™° -8.8031 " -0. 3865 ™" -0. 2465
(0.0651) (0.0696) (3.1798) (3.0556) (0.0656) (0.0695)
Lev -0.1618 " -0.0703 ™" -5.0830 " -0. 6209 -0.1570 ™" -0.0637 ™
(0.0174) (0.0243) (1.2419) (0.9790) (0.0166) (0.0244)
Fi 0. 0322 0. 0058 0. 0656 0.4745 0. 0289 0. 0024
Lx (0.0266) (0.0379) (1.7196) (1.9519) (0.0271) (0.0390)
0.0171 ™ 0.0234 ™ 0.3131 1. 0859 ™ 0.0146 0. 0230 ™
Growth
(0.0029) (0.0046) (0.2523) (0.2434) (0.0029) (0.0051)
Board -0. 0089 ™ -0.0073 " -0.2171 " 0.0013 -0.0092 ™ -0.0072 ™
(0.0018) (0.0019) (0.0768) (0.0981) (0.0019) (0.0021)
Dual 0.0102" 0.0051 0.3372 -0. 1956 0.0112* 0.0043
ua
(0.0052) (0.0062) (0.3250) (0.3109) (0.0053) (0.0060)
HHT 0. 0043 0. 0107 0. 4869 1. 0834 0. 0027 0.0103
(0.0159) (0.0250) (1.4698) (1.0787) (0.0172) (0.0267)
Ton10 -0. 0008 *** -0. 0003 -0.0215™ 0.0199 -0. 0008 *** -0. 0003
o
r (0.0002) (0.0003) (0.0097) (0.0179) (0.0002) (0.0003)
cons 0.5238 ™ 0.4165 ™ 10. 6949 ™ 4.8696 " 0.5272" 0.4178
- (0.0265) (0.0375) (1.4431) (1.9404) (0.0275) (0.0399)
Industry Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 31059 31059 22178 22555 25216 25216
Adj. R? 0. 1638 0.2415 0.1187 0.2663 0. 1594 0.2350

T U IEERTE 1% 5% 10% KT B3 35S N g B hR R,
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B MO BEA R R EE” 0

AL TF Al AR B RS PR ) 2518, tE— 25 UL T RS 451 1 T S

3. BMMBRETE

FEFEE T AR R AR R R WA 5 o A 32 SR WA 81 L S5 R i T K% SR WA A3 o 4 5 R R A 61 L
R A A T BRI P AR DIRAE AN R AR R PR M, i T SR S A58 R
FEJRA TR BRI EE 7 20 SE Rk 3E— 25 2 A R R RN P A AR 2 5 i FH AL N R A R R S s AR FE B
( SupplierS1) F1%s J1 A T BER 53R /R F6 B ( ClientS1) 40 J5 A w8 it . AT 75, A0 1 48 v BE bk 253k
IRFE ARG LR 7R WA A o R AR L 36y 2 RN 5 % 7 B vP BE R 25k JR A8 B DA A TR & P B
B S BEE LR ) 2R R, 3R 4 19(3) BN (4) B eaR 1wl i R 1 0 I Oy =S B R 25 2R
FEHN O BEAS R A b 2 B2 T A b AR 4 A5 M I F 58 258 AR TH AT

4. SIS HREG I EH

ABRYE B A 3 A e R X 2 I B i A AN IR 1 7 AR T B R e T2 X £l A 1 %
FOEPEME KPR . 7R R rp 45 BN SR H 3 U R T, JE4k & R IV B | 6% T BOK , 1T RE7E A 30
DAL R A 48 7 B R T ) SR BIR 3 TR 3%, 0 T S SO TR ) i 8 S O S S PR A O, R B AR S e p e da bk, S
B 2020 4EFI 2021 4ERIREAR BOE FRR IR T M1, 25 5 W36 4 B9(5) BRI (6) 5l AHMEL B, it O W8 A ) R 50
USTE 197K b 1 25 R 1, 5 B [ 45 R ORRr— 30, BT SR 2510 B Bom e fd v

(=) WL E

FRAE R A3 Hr ol 0 0 R AR BE S KR B8 T ool 436 107 B R Pk 1 T 47 B A2, (R 107 B e PR 45 v 1 4
P ASEE BB R BT (28 e T, UL B s P AE 5 i A 35, B8 5 W 5 | AR o Ay i O e A e A, DALt T
YR AR 55 Al P R B RS T 2 () T BB A AE S 1) PRI SR (1R, 3T b, 220 T LA o i e 3R 1 PN A o )
B, 27 Yol R i T2 e, 2 i AR G 1 B B IS — 301 (L. VL) R0 B 0 G 7 B A T )
— (L. 1V2) VRO A B T HLAS e it FH 9 o B e /s — R i e s pi A P TRt IO [e] I 45 SRR A 7 1%
1E . MHHSCHE A R E BI5GB A4 B I G 7 B RE %3 1k S b5 4% ) 48 BRER R 0 r S IR 1A, 4R
AT H [FEFERGER” A TICRANTET . WIMEMEMBERE , —EE AT 5 B/ sk
T Ak B B HSNE R RR R AN B T T Al 87 USR5 SR FH AR I — 00 Ach 38T DA BSF i) &4 3 I 83 JHE %o 224 1
HER BERRE PR B, 25 B9 (1) B~ (3) IR T R 5 BE A S T 5L AR & (1 W B B e/ — 3 i 1)
WAL (4) 31~ (6) FIER T AT i SCTE BEAE R T HAR s W o Bt e/ 3k i RN 285 5% O 9 AR K6 £

x5 BHMBRRNMN_FERBER

Ak (1) (2) (3) (4) (5) (6) (7) (8) (9)
- PatientC SupplierS ClientS PatientC SupplierS ClientS PatientC SupplierS ClientS
PationtC -2.1609 ™" | -2.5038 " -2.1935"" | -2.2737"™" -0.4961" | -1.0701 ™"
’ (0.3299) (0.4924) (0.3448) (0.4869) (0.2745) (0.3883)
L | 000037
(0.0000)
L1 0. 0008
(0.0001)
3 0. 1202
(0.0201)
cons 0. 0062 " 0. 0056 " -0.0074 ™
- (0.0032) (0.0032) (0.0032)
Controls Yes Yes Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes Yes
LM-statistic 21.611 21.611 21.670 21.670 11.434 11.434
F-statistic 161. 550 161. 550 167. 101 167. 101 35. 642 35. 642
N 22635 22635 22635 22634 22634 22634 25016 25016 25016
Adj. R* 0. 0924 -0. 0638 -0. 1453 0. 0930 -0. 0679 -0. 1160 0. 0681 0. 0430 -0. 0066

W™ 0 NERRTE 1% 5% 10% KT B3 55 o B hrikiR
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FARZ T FasE HoW

AR RS PE AR P RS E PEAT) 3 S B Ml N AT UAG S A g T RAR AG S, b, JE T Bartik J7
15, VL2015 ARBAT AV AT A B SR B 55 48 0 i O BEAR P K i Jm — 1 i s IR D i B TR AR 1 (1V3)
G RRAET 12015 4F | op [ B R L B OB L BME B S | B O ATz R R R T
RIEL T 5, FA ] A SEAT I 230 RO BEAS AV R T i — S Ak B, WG R 4l i 3 ) oy, ST ol S f2
[ DR HEABAE 2SR A0 JaUbl 2525 i BEAR K1 T 8 i ek, R B S AT i 8 0 A 3 Tl T i B A 19
AR . AR RYEE G REORIE 1 T EAR i A AR R AR O, SOAN K AT B8 L2 X B — Al A T
GEA = AR AN TER . K5 (7)) 81~ (9) IR T Bartik T HAZ A H B Bedie /N — 3% 14 [l 15
SEIR O GEAS X A lb T R A PR A AR A 3 O O, LR SE S 1A R A 6 A 55 T R R
Kk, Zi L, gl Bk N AEPEAR B BT TS AR IR ORORIFANAL | T A AR A ) LA B 5 e M e DR

I AERRESH

22 FEUE 1 3 A RO BEAS Al AR R AR R A B B TR IS 21 T W B AR AR S, T A 2R
o TR FE T O BEAHR Tl A SR AR M A VR RIRILR , R4 T SO B ST . BT SCEIE B WIS 2 W
IR T G RN LR P 238 KU B G A P BT 3 B 0 o W A R Aol AR 1 B OV R T, 45 Rl
1B AL AR SR R B AR 56 E R AL o 7 o o] DTSSR ) el - Ak A i A A (4) ~ 3K (6)
B,

Med,, = o, + o, PatientC,, + a,Controls +u, +v, + ¢, (4)
SupplierS,, = o, + a, PatientC,, + a,Med, + a,Controls + u; +v, + &, (5)
ClientS, = o, + a,PatientC, + a,Med, + a,Controls +u, +v, + &, (6)

Hr: Med, AEMIBEAR &, ARG RIS 290 2008 XU S N ERIA B

(—) ZRRFAR

S BT A0 B AR ) VR A BB A 2 A il 0T 24 IR, DT AR T A ol £ 1 B AR 1 0 B 4%, 7% Kaplan I
Zingales " [WHF5T , Lh KZ F8EU8 Al (R 95 20 RK P 3R bR BB RS A, T 58 BH A Ml 1) il 9 240 SROK SF-
Bio 6 MI(1) ~(3)FER T “ AT L fE A A M LR (1) F145 R BoR O B A BEAS A 3%
fif AL R 295, (2) FAT(3) B0 B T AE M AMLRI AR 5 2 5, O G AK Al AR 1 i e 1 L% P R
PERGEIEZES, Hor WO AR A9 2802 R B, KZ $8 80000 R 80t 3% 0 1E 5 H. Bootstrap 465615 51 (1) 5] 3% 5%
I EAE X E) 43 5 R [ —0. 4138712, -0. 2782592 ] Fl[ —0. 3523657, —0. 2058992 | , ¥I 415 0, ixX 136 W Fl ¢ £y ok
FET O BEA SR T Al R B AR P R R v R 45 Th VR R H2 AR, b0 BEAS A 7 AL RE S
Al PR AL 4 SRR 2 P A AR5 R0 TE RE RS AN T 2 58 & 2 5 Al i 2 B G 2y, i S A Al 1) |3
MR R AR B ) R T AR E HE R, S il (1 4 b T 4 T 3B AT SR AR R S A R 4 DR B B &
SRR TN B RS R ) B R

(Z)BEREERE

FERTSCIRR AT R JERl | 3F— 20 SR 56 o (PR 22 15 IR, R 75 sy i T8 AR AR il P 7 % s P £
IV FAALTE , 225 PG RIS BE S BORIFSE , filt L2200k sl P o ol 288 XU ( RISK) o B4Rt sl o BB
R 5 G (10 FUAE A = AR I 33 AR bR AR AR, U A b 2275 KUK, 36 6 19 (4) 31 ~ (6) 5
TR T BRARZE RS VR U TE A [T U 4528, (4) B IATRC AR RERS i 25 PR AR AL 228 KUK (5) BRI (6) 511 43
SR 5 I AGE KU P BL AR 5 | O BEAS X Ak AR 07 g fee M 5 & P AR PR A 25 3, I P o0 6
AR RE D 0 7, 278 X A R BUE % 8 1IE; H Bootstrap 46 56 15 2 f4 8] 1 2% % B 15 X 18] 23 %1 A
[ -0. 4449726 ,-0. 3115893 | FI[ —0. 4347435 ,-0. 2892653 | , Y A0 & 0, ERSIE 1 2875 KU 7E it 0 BE A 1F ] 42
A A R R P (R AR P R T R R R 13 AHIE, HR R TE T O BEAR SRR S YUK E
P, BERS AL 28 A b PRI 2 9 0 R P22 A7 RS SR A A s 2k, T ) R 68 % Mgt 40 ol A1 ek 88 A4 0 i v A5 P s 3 20
Al e 1 [P R Sy A S A AR 2R S 18 S 11 22 4 R B
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B MO BEA R R EE” 0

(=) R mEBiaE

WEAT SCHiRk £ 32 W i A6 15 8 B 2 S 0 Ak Al A 31 0% T B B 8% 6 A1 1 4 A 1 7™ AR BRURRGE (Rl Y 9
TR HERE A AE MO T A 5 Al AR A RS M 2 I S2 B T A AR s it — 20 e g DS B2 6 0 A A0
FVIN, 2% 5K % ST, DL B SE A8 BIKSF- (REM ) i 2 696 B, BLSE 2 A B (REM) 2R T
Roychowdhury ™ (4 )5 1: 3144, Bl REM = A_PROD -A_DISEXP-A_CFO , J:th A_PROD J3 5% "= 72 A ; A _
DISEXP 5 W 2 ;A_CFO 55 B G S LA it o %48 1 BR800 T 0 ol A8 340 22 e 00 ™
MR HEUKT R 2E . 26 19(7) 5~ (9)FE/R T “ AL N ERia 3 /R SR E M A 2558, (7) 3 R B
Y BEAS BB S A B0 Ak SRR EE, (8) FIAT(9) B 43 il S 5 | A P EBIG B 4 AL A8 5 J5 W0 B8 A X il 1t
NERREM 5% PR e R EIEZE R, o O BEAR R R E A, NERIA R R A N IE; B
Bootstrap 65615 1) i [A] 38500 B4 DX 1] 43 31 A [ —0. 3918959, —0. 2622297 ] I [ 0. 348879, -0. 1956566 ] , 14
AL 0, XU BT BEAS BB A% I 0 Ak P9 ERYA B, ST b AR R B AR 1, BIVGRE HA ARIE, X 0T R
R, — 5 T T Oy A B A (LR ) BB A4 20 i Ml A 8 3 o A 0 e RS s g — D T, ko A 1) 4
TE B R A B A T HEAR A i s (e 4 i 3 ARSI i A 2 Ry S UM G I R A\ A R S R S L,
HEPIESIE B AL, SE Tl AR R S AR P

x6 ERREWBER

fil g% 2o LB W FRIA B
Ao () (2) (3) (4) (5) (6) (7N (8) 9
KZ SupplierS ClientS RISK SupplierS ClientS REM SupplierS ClientS
PationtC -5.8239"" | -0.3520™" | -0.1742™ | -0.0976 ™" | —0.3857 ™" | -0.2327 " | -0. 6594 | -0.3493"" | -0.1541~"
} (0.5076) (0.0669) (0.0710) (0.0099) (0.0663) (0.0708) (0.0833) (0. 0664) (0.0688)
K7 0.0114 0.0159
(0.0016) (0.0017)
RISK 0.3361 " 0.3518 ™
(0.0405) (0.0467)
REM 0. 1049 ™ 0.1713
(0.0190) (0.0217)
cons 0.2850 ™ 0.5250 ™ 0.4159 ™ 0.0619 ™ 0. 5074 0.3987 " 0.0123 0.5269 " 0.4184 ™
- (0.1295) (0.0272) (0.0384) (0.0037) (0.0267) (0.0383) (0.0170) (0.0272) (0.0385)
Controls Yes Yes Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes Yes
N 31066 31066 31066 31066 31066 31066 31066 31066 31066
Adj. R? 0. 5246 0. 1693 0. 2461 0. 1007 0. 1675 0.2398 0. 1844 0.1719 0.2555

LT BIEIRTE 1% 5% 10% KT B2 755 N RIARIEDR ; Bootstrap FHFER N 1000 1K

AN i i 2 K )

BRI i O BEAS REAS T (NI BE N WO R A T, AR T Ak (IR B AT E 1 TR IR A D B A
KAV DX B s R R B AS T 2 | LA A il 8 2 R IR A 238 AU B A PR v B A P 2R
A lb S BEAG SE PE RS I 0T o 1T O BEAR R S8R AE AN [R] 2 PR R S MR IMGE . A, S LA L BE A
SCHBE R RS E MR TH IR Z 5, S AR B RE R R BN . T, A5 N A B I 22 5% 5 R
ANHERE , BRGSO AR Al (R BE AR E PR O FH I B, LAV DA M i AR ml & | S LA A R o e A 2R
SR ptEE RIS SR R

(—) FBES T

1 1Tl e &7k F

BERLEE I F i Z (8] A VR G AR AT s i LRI R 55 % P A XU i 4%, X — 2 T A I A T 3R
IR R 22 BT N TE R R AR R, R DT, A7l N Al B B 2 | TR A T 4 3 i
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FARZ T FasE HoW

AN, 7 it B R 55 8 2 B S () B A A 1], DR T B Aol 7 B A B I 19 2% v 9 U BE ) 2 AR h s o 1t
I MO BEAR X R E Al (IR B bR AR R R e R A7 AR 22 SR AR 45187 O Il L aR (), Bk — 2542 4
Mo BE A e R A R P Y FL SR B, T R A T A 2 T e o [ U S R vp 5 | ATl 5 S R
(Comp) B HLBEA M A L IREAT S et oA o Ferb ATl 5 4 A8 BE A T TR A7l 9 Ao lb B Al 1, 35 7
() ZIFN(2) B3 S R T BERE R RS E TE 5 % P R e M p DR A 2R . RS I ASEHIUS | O BT A 1 28 oxt
TR R AR PR AN R AR E VR E O B T T R AR RE P, O B AR AT M S A A 1 58 LA
BN TR PRRENE, 0BT 547 ML 38 S 2 B A SS F U 25O A o 3 U AT M 4 e JBE 7 i WE AR 42
Tt Al A3 IO R A AE P o A 7 A S AR, T B A 38 T 0 7 R e M ) R B8] 22 Bt 47 M 5 4 2 JE
AR IR T AR S U535 o Sk AR AR RS BRI R 25 1 TR 20 Sz e 1R 15 B A [ B 55 AS0M) i 1 14 2 5 < %o (6 17 g G R
B AP Ry 2R W 5 38 PR A R Y S IRC AR, O B AS 3 T 17 R AR v 22w T Al s itk AR iz
BTG, X —id B2 SN 758 S B T PRI X T8 SRR TEA7 M58 4 A8 BB AN, Al AR
NP S TT , B Ak i B A MR A4 < CLIEE T 37 HOSUM) 23 W A8 1) IS T 80 AR RS 7 A R A
JEHEE KRR W R AV O R BB RO T 03 A, S AT BRI O B A AR R T A S K
W2 EOR Y A R 8 RO BEAS B Al ™= W B e A e A 7 S IR AR A AR T Ui 2 ) AR 2 B —
E R LA

2. B HIAR R

B BORBERS AR A5 R B Bt 223 A0 A (R 0 B b T U A 2 5 5870 B U sl RIS A T 5, 2 g 7
LR I 6 I 25 LA e RARFA Y L TRII, BEAT SCHR FE 40 58 1T L TR g BT R S AR e g
A RS E BE BE AT LT BE, A SCABEA LR fa 7 1 O B A 38 T Al B 7 8 A 5 1 1) S — T
FrrETdr g8 SRR IR AL 2 (2 AN i e oAbt FEBENBE b Ui o T A7 AR 57 o
MR BT A SCHE S T AN Tl 5 4 2 2 e o P R il 2R 3 A b A 8 1 2880 A 7 R B R T
FEASE TV BN BEAR A PR R . BARML, 38 TSRO BRI 9 40 0 4 b e T 2w AR R R LAY
IO RAT B BT BN ( Digital) |, FFAEREME AR rh | A BRI B ST O BEAS 1 32 B4 7
ST, 27 89 (3) 5IA(4) SNBSS R kTR RARE M, RO BT A5 58 LI A 2R B 2
X PR TE O WA B SR AU 2 O B, TS B REOF A 2 . X UL BOR B I REAE 5 AL TR

R7T FRERBER

Tl e 5K T B AN
5 i (1) (2) (3) (4)
SupplierS ClientS SupplierS ClientS
. -0.3903 " -0.3964 ™" -0.3674 ™ -0.2662 "
PatientC
(0.1236) (0.1129) (0.0747) (0.0851)
c 0. 0001 0. 0000
ome (0.0002) (0.0002)
-0. 0006 0.0028 "
PatientCXC
atient omp (0.0020) (0.0015)
. .. -0.0081 ™ 0.0011
P CxD l
atient igita (0.0038) (0.0062)
cons 0.5215™ 0.4198 0.5293 0. 4249 "
- (0.0275) (0.0419) (0.0271) (0.0383)
Controls Yes Yes Yes Yes
Industry Yes Yes Yes Yes
Year Yes Yes Yes Yes
N 31066 31066 31066 31066
Adj. R 0. 1621 0.2352 0.1633 0.2380

T U BNRIRTE 1% 5% 10% BKF T B3 1S N R ZEARELR
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B MO BEA R R EE” 0

BEA TN R AR M BRI W, TR O BEAS S T 2 P AR E PR i R b | B R I F AR ™ A ]
PR, X AT RER N O, FEAG S BEN R 5C R A A b, JC5 BRI FH BE G AT 0 52 BAE 7= B a2 A7 S0 25 S o
5 55157 B W [ IR AT AT RO Il S AT T8 9 1 R A X AR, DR Aol 2278 T i e B U S T
OBEASRIRIK S R A5 BN R 22 (6] O R 1 R UM A PR 2R, B AR SiRAL 1 1T 6 A 266 1
KIARENE, BN, SO R BB A AR THE BB L, XA 2 — P R O BEAS B (B L = A
TERCIRSN T, b AT T B B 2B 1T, ht S B IE BRI AL AR A T 4ol 4P K5 R G
R, I REUA LI AN R4 A R DT DAy BE I B B R B A S I R S 0 S AR L AR, TR O
AT & PR TR I R T, RO R BT B RE SR TH & 7 e 55 B0CR 5 B SRS HERE , (BAE AT 300 3 1) FY
PR G R R HERL O sh A 2R T R SR

(Z)&FRRIH

1. gL

R Oy GEA il BN SRR S VR AR T T, I JCRER AL T LR G RIS AT A A AR | 76 g T A JER A
AU R R RIS AP AR B PR H R IFAR (280 T B " Y B —oK , B B SR AR AR Sk
il L AORCBEIRT T o X R SO BE AU 2 [BE < AR B, G 2L am i, Iyl S B e [ Pl M R B AR BE
(1958 , BEMTAE ARV A% 5 T A AR RSE 4 J1 . TR B EE Ll AR (SSC) |, A8 1E I 8 A4 B A
B RARPEHAZ 58 4 SIS 752K AT xR U BE PR el St AT IR AL 5 T, A B AN Lk AL B
PR AR RO OIS ERCE AR P LR R e S U Y R AU Al A A O S A D 1 A
P, R A FR BRI 10 g i AL A BOURE R, RE T, Tk O AR TR T Al AR 17 A2 2 A TR BRAL RE RE AT 1 9K
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Stabilizing Effect of Patient Capital on Supply Chains: Empirical
Evidence from the Stability of Enterprise Supply Chain

Lin Chun', Wang Rui', Qian Kun’
(1. School of Finance and trade, Liaoning University , Shenyang 110036, China; 2. School of Economics,
Liaoning University, Shenyang 110036, China)

Abstract: Under the background of accelerating the reconstruction of the global industrial chain supply chain, how to consolidate the cooperative
relationship between micro-subjects and improve the stability of the supply chain has become an important issue related to national industrial
security and stable economic operation. Based on the data of Shanghai and Shenzhen A-share listed companies from 2010 to 2024, an analysis
was conducted on the impact of patient capital on the stability of enterprise supply chains. The results show that patient capital has a significant
effect on the stability of the upstream and downstream of the enterprise supply chain. The channel analysis shows that patient capital can improve
the stability of the enterprise supply chain by alleviating financing constraints, reducing operational risks, and optimizing internal governance.
Heterogeneity analysis shows that the competition level of the industry in which the enterprise is located and the application degree of its own
digital technology will have a differentiated impact on the improvement of the stability of the enterprise’s supply chain by patient capital.
Specifically, the more intense the industry competition in which the enterprise is located, the weaker the role of patient capital in enhancing the
downstream stability of the enterprise supply chain. A higher level of enterprise digital technology application will strengthen the effectiveness of
patient capital to enhance the upstream stability of the enterprise supply chain. In addition, patient capital shows deep economic value in
improving the stability of enterprise supply chains. On the one hand, patient capital can improve the level of supply chain specialization by
improving the upstream stability of the enterprise supply chain. On the other hand, patient capital improves the stability of the upstream and
downstream of the supply chain, which is also the key path to promote the total factor productivity of enterprises. The findings not only provide
micro-evidence for understanding the advantages of patient capital’s “stable chain and strong chain” , but also point out the practical direction for
improving the modern industrial system and promoting high-quality economic development.

Keywords: patient capital; supply chain stability; financing constraints; operational risks; internal governance ;modern industrial system
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