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HTTFME, 2016 ).

X FHERAER 25 RIBEST, BIS EAPIRIAL : —
Pl “BEOVEETEAHE”, AL HE Ml R R IRR) &
F, PN HESC ZR T A Ik i SR B E 1Y, 50 1 EL
A BB 2> 7] AT LAE I 55 R i) i 7 453 B0URH 25 AR
T sE 4 SRR 7> FlE , MR BE00 AR5 L BE RS
P AR NS R o g — Rl BN EES TR, YOI
FER RS EI I E R, RIS TR, BA K
ol A E IAESE G RAR I, Al b 25 AL
AR SR CRAESS, 2011 ). R BERY PR RS & 2577
HEBREION, (BRIEARRIE8E, 2014 ), WTLLSR RN #4R
PR A R R AR D BRI, GBS A,
FEAR AL Y B9 65 | A B 55 9%, BRI Aill ) 2278 IXURS:
( Matsumura Fll Schloetzer, 2009 ; Patatoukas, 2012 ; AK Fl
Patatoukas, 2016 ), F&[E A% SZ BRI oL A B B2 45 7 fE
T, Al TE AR AN, LT, PRIRAE,
| A8 157 B ) SE 4 ROV AT RE S BN S o AT UL 2010~2017
A AL BT FAREAS , BT PRI R S B A
X OPM s ST A MV 85 Ta) i) 5% JR EA T SEERS 56, B
FAERALW], Al OPM MUME SETEAR LT, Al ST 5
FHELZE P /BB R S BERSS i, OPML ) S 0 SR ) 1
o) VE AR P/ AHRE i S v BERSCAR IS B MR 2 . I HAE %
PRV R GVE AT, AL P/ N R AR —
S PRy, OPM i 1) SEESTRUAE 25 1 AL R B #1573 HOn 5
AT EA RS R MR AR FE TG TTER
FAORER 5 B 18 LT OPM i — il 55k 1 SEURC R
B, FE 1L OPM MU St A Al ST B 2R iR 7T
SCHR, FEHE—FTIHF T OPM M S X il 52 me ALk Y
CRRAET, AR B DL S B IS A B S AR T
ZEIER .

—. BRSOt EmRRIR

TEBUR R ARG, Bl A RRAE 128 SRR
JEEEAEHEY B E RIS ( EATASE, 2014), AT E
Kt , SRR AR ZERGRIBN , 2010 ), &— >l
TEMER R R P IERSE Ty, SO 3207, Al — 5 T A 2

NN B R B O TR Pl R B STEK, S — T
NAVERRENS )R IRZS IR AT BLEK, IRl OPM i
REIB RSN Mk

OPM M 5 X {ill 828 4 5 ) 3 2 LT J5 1 = (1)
TR Al B FISEAISCE , Al R DU iy i
T (E A AR ARAT S B T O BRI R Il 41, ey b= A
7RISR o AERE B TR EZ 8 B R S IS T R
38

0 77 AR 1 AT K K T BE A Al SR SR A R e, DA
P2 AN 55 XUBS: o — R HF 50 2 BH RS0 3 el v 1 28 )
Hol B 112 ( Deloof, 2003 ; ¥ E 3, 2013 ; = Ak,
2015), PRt FEARRMUSOMER EDAA R T4 s Al gk, (2)
F A g, TARBCEARB RS R . A T e JEL
HATG IR P2 5, B R i S Ao — 003kt |
e AR Y PR, PO R AE B 1 = Al A = St AR AN 7
SR Aol o b A i RSO 3K 3 AR R T 8 e Al 4
Bo (3) ISR FUR MR BN F VTR | JRAT SR B
D) 22 158 BB I ( Lazaridis Al Tryfonidis, 2006 ; Enqvist Fl
Nikkinen, 2014 ), #¥4x5 HB/D, STl {HE L
BAEE, ST — & AL OIE Al ) B
2% | LA R TR R BN A R (4)F KRESIE
SR AR B 56 28 vh Al b A e o S R 170
VT A A E B, AR TR IS (2K
45,2016 ), WASFERL T ARBE D, Aktas % (2015)
BT 4G R BT R A5 R, kSRR 22
HERI 0 T 1], RTREE & BAREOLIE 00T (5) il
WA T REMEHERY 5 P 9% 4T B FA o Uit/ T+t ik
HAFI TS AL ST, ARSI, 75— TN (A
N AL AEH 2B E IR ), OPM SME A B A BRUT
Al B A A R, SN BIRIGFNAE ;= i) 7% 42
i BRI R T 4N PRI 42, AT A il A
T R o FE TR A H i OPM S ) R
WA IEL, PRI

H1 : OPM il i) St Fe -5 I ST EAH G

Pl >y OPM Wil 2 4 Bl A4 R e i) % <R b st
iF2e s 4l 58, PIAR SO — 25 2% JR AN S 2 v BT
OPM [ St NG S 50 . (R B8R 8T
BER R & P B ZERAS L, DIASRT & P (R R ) A A
(R ) e ARART & Al T R AR R 56 2R S e e
BE(JFAa RS, 2017 ), TRV EEE G, HER sk rh R
B4k A B 2 (LA RE R U 35 ( Porter, 1974 ), &7
AR A 20 il A B i P it T R R DR AR R,
FTREAT A Ml S B A A RCER , R A b
AR RE 1AL, kTS T 2B RIS
DAL 56 RN (PA22255, 2017 ) 5 % 4B
BRI Ak A BRI RE T (JEERZE, 2009), FEIRH
R AL R P, WAHO KK PR |
TR R A P 28 2 BRI M o AR IR B 45 1
W AR, BRI BRI Tl 2B E
DU THER 3 5 (EURAEIERTS0L T, 3k OPM g AR
B, 2% P b RGN SEE OPM AYMERE AR, XAl Si
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1 TEEX
T3 TEAWR TERS EFE
BRI A ROA L SR /B R AR
An= i >
R ERRSERERS o0 | aweko il
RESCMER FE 4 FE B -+ AT oL TR — AR e e —
HAS & IEHAT AN cce ggﬂl’n RV FETIA + TR %4 I (SR LU AR,
Al R SIZE Ln( B¥E57)
Vo S5 ATAT LEV (VR + AR 2 Y+ 0 25 2% D )/ 4R il + BB 2 )
[ E PR 2R CAPEX [ e S e
MR RE GROWTH (AR ET? - AR )/ AR A e
Ak AFRY AGE Lo (Zeic 4Gy — Ml iior 445 )
I Hi— RIBRFEB L5 TOP1 SR RIAR I B /
RO BOD Ln( #EHSNE)
WG — CEOD FRK LG ELHGAEER 1, RIEo
MSrE R IDR MharEE S NSRRI S A
PP STATE RV, AREAE IR 1, EAA AL
AT YEAR RS, S AL T YARRER 1, FIE O
Il As & IND AR, AR T AL ECL, FIE0
— e CC,s TR 7 B S B o 4 B U L )
B A b SC, T ARAH R R A A IO SRV 25 o5 4T B SR S 251 L )
F2 HRMEST
TE (EFiN = HE RfEE =/ME 1/4 iy R 3/4 gy BX{E
ROA 16 266 0.048 0.039 0.001 0.019 0.039 0.067 0.195
ROApp 16 266 0.004 0.038 ~0.062 -0.022 ~0.003 0.023 0.143
cce 16 266 0.551 0.985 -0.574 0.103 0.290 0.597 6.429
SIZE 16 266 22.140 1.268 19.830 21.230 21.960 22.870 26.060
LEV 16 266 1.467 1.201 0.393 0.989 1.099 1.411 9.019
CAPEX 16 266 0.217 0.162 0.002 0.090 0.182 0310 0.695
GROWTH 16 266 0.133 0.167 -0.250 0.032 0.104 0.202 0.772
AGE 16 266 2.782 0313 1.946 2.565 2.833 2.996 3.497
TOP1 16 266 0.353 0.150 0.088 0.234 0.334 0.455 0.751
BOD 16 266 2.147 0.198 1.609 2.079 2.197 2.197 2.708
CEOD 16 266 0.246 0.430 0.000 0.000 0.000 0.000 1.000
IDR 16 266 0.373 0.053 0.333 0.333 0.333 0.429 0.571
STATE 16 266 0.598 0.490 0.000 0.000 1.000 1.000 1.000
CC; 11 026 0.296 0.212 0.0100 0.137 0.241 0.408 0.947
SC, 11 026 0.345 0.199 0.0480 0.195 0.300 0.461 0.932
{e VR S L 1T OPM [OHE St BE AR R, 3 bR 58 — AN

]2, Al HER B B v T RO LA |, Sl
xR ﬁ%ﬁ@ﬁﬁﬁz%ﬁiﬁﬁﬁ 2l Ak A A
{7 FH AR I RE TR ( ZAERARINIZIES , 2016 ), 36N B E
R H EPAEJJIHE;%‘, AR 5 Al (9 A BE A
AR 04 43 BN Ak A A i e B b BT TR TEAYL, A

H2 : AHELZE /AR i A v B i o ), 250 /AR
B e EEAIRIY 20 ) OPM #1145 it Xt Al 2585 1) 1 1) 5200
COilTE.

BE—ith, ARSCHIBIER RN B ERETER T,
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JEE (G4,

% PRI R R BB I A, Al A 38 S B L
AT, AT A% PR o Aol 4 8 Bk
WA b A9 5w Ty ZE AN A L A RRORII L AT 45 T g
T2 5k EX PR AL R T, Al 52t
OPM i BRIBE F7dme /0N, PR MRSt i SRV R e A
T AE A 5 P AR 35 46+ or S P IS B T, Al
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JEIRER T L 05 R B A AR (AR N ),
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Z, M GLALM Il H R E0S B AR T G2/G3/G4 2111 1]
HRE BT, SRS =AM

H3 : FER /8 b BRI 1 B vp BER 5800
2 FOREE R R 220 B Al OPM kg 14 St 5 Al 23t
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(— ) HEA 5%

ARSCHRIUT 2010~2017 4F R AT A KL b 1728wl i
SR TR, FERMEAS T R e - (1D SIBR T
SERLORESAT L BT 2 WA 5 (2) BIBR T 24 4F LT
INTREAS 5 (3) SIBR T STZRARIMFEA 5 (4) HIBR
TR P AR B AR A 5 E] 16 2664
R, R T I B AR Vi (X B 50 45 S T RE = AR 1 52
W), RSO T LS S #RE T T LT 1% #) Winsorize
SR A W S5 KA AR N e A v A 34 0k L 2
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4 OPM MR LiES ol S A9 o A4 R

(1) (2)
ROA ROAWo
cce -0.006™ -0.005"
(-13.06) (-12.36)
SIZE ~0.000 —0.000
(-0.92) (~0.76)
LEV ~0.010™ -0.009""
(~45.20) (~41.14)
CAPEX 0,022 —0.024™
(-10.14) (-10.82)
GROWTH 0.012" 0011
(6.72) (5.94)
AGE ~0.001 ~0.001
(-0.71) (-0.96)
TOPI 0.025™ 0.025™
(12.58) (12.15)
BOD 0.005™ 0.005™
(2.89) (2.73)
CEOD 0.000 0.001
(0.70) (0.78)
IDR -0.002 ~0.004
(-0.39) (~0.60)
STATE 0.008™ 0.008™
(11.85) (1227)
Cons 0.060"" 0.013°
(7.75) (1.72)
ol el pel
R ) pel
N 16 266 16 266
Adj R? 0.235 0.170

E TR 2R R £ 001, 00501 89K ER
Z (R TH

ROA/ ROA |, =0, +a,CCC+a,SIZE+0,LEV+a,CAPEX

+0,GROWTH+0,AGE +0,TOP1 +0,BOD
+0,CEOD +a,IDR+a,,IDR +) Year
+Y Industry+e (1)
7R Z: I Garcia-Teruel fl Martinez-Solano ( 2007 ) B9 fk
%, MEB=EEZ (ROA ) FIZA LS i) S0 Pl
R (ROAp MWEA M BTG ) RHAR R, HoH ROA 2K
S PR (ROA ) A TP E AR B 45 . A T
R R B M R B A SR B A ] B S
ARSCAEZ 25 L (2006 ), 74 . (2008 ), Uyar (2009) LI
J% Chang (2018) FIARFZT A FERE L, KA SR | 2
7 BEATIHGER . BRSO RCRI B ISR B 4249 S 39 ( Cash

Conversion Cycle )1k OPM % % S it A2 2 i i s Febr, B0
G A TR D) OPML i s S it P2 B b i, 300 G40 JA
BRI OPM g S it P2 B2 B 72 . 48 Deloof (2003 )., 5k
R EHgKAE(2004 ), FEERHESF (2006 ), ARIGHEEE(2009 ),
Patatoukas ( 2012 ) FYBFST R, ASCEIN T R =ANJ7 W]
RESZI A G il AS &« 35— 2D 2N R 2B A G
A, AL AR | W SSATAT | R P KR | [
HO B AR IS . 55— 2 T2 20 "l IR G AS &, 5N
RSP EFERAS LR TS — | f
BIVE Sl As o 55 =2 MR PE TR ZS A DG AR &
AT AL A E AR S — R BARFFIR LB BRIz 4h,
TEEEA T AAEG R B, AR SRR R A4 (1 W
AS U E oS AS . FEAR R0 E N 1 TR,

M., SEIEST 1T

(— ) tEgeit
N2 IR PESE T2 SR 0 UL, AR A ) P S Pl
1 Z5 (ROA. ) B BB AN v 52 8053 1] 2 0.048 F10.039, Z247
M AL S ) T PRI AR 5 (ROA ) BRI 7 5K
435147 0.004 F1 —0.003, FRifEZE4 0.038, BEHHANN] 22w 2
) Y BERL 22 A R . BLAEER R (cCC) i BRI
530 0.551 4EH10.290 4, s KAE K 6.429 4F, bk %
2470.985 , Tt AL 7 1) Py v ] i Ml ) 390 46 6 4 o] 1% ik
e, It HANERIA) 22 A8 R o IS ( SIZE ) BI¥E A
22.140, SEBHFRIE b2 w3 i RASES K . Uit # (LEV )
IE R 1,467, T ARSI N Al 1) 75 258 35l 4 v
RIREA I 55 IRURS: o ] 5 % 77 L #8 ( CAPEX ) HUE#E
FEREK R (GROWTH ) G TH 25 SRR R, PN F, A
M B [ R PR A 21.7% , HASE A4 T4 il 8 78 K
N 13.3% H— RIBARFARI PR 244 35.3%,
e AT LR R 75.1%, X st BT Al b fE R 5
arp, A RNAE = B IAES T R, RS
Hi(BOD ) bREZE H0.198, il M 2 R PEAR K ; P
45— ( CEOD ) BIIIME 4 0.246 , BEBAREAR AL H AT 24.6%
(NS SR ASE 2T I VA YN (R S S TR 4 N
H 37.3% , FF-EUENE 20T 3 S L B 5 Y B IR
FERUHE T ( STATE ) (184 0.598 , M P &, FEA
WPy BT A T A 59.8% MYk AR 4y, & R R
(CC5)IIER 0.296, BEHHARE b i A v PR AR LS
HITLRZ P 40N B S5UON Y 29.6% . HERY i B o
FEIIIIE( SC5 ) BIIIE A 0.345, BT E iz w) FX) &
AENHIT TR A 5 R 4814 34.5% o
()RR AT
41
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®5 ETEPEHRENOEER

ROA ROA o
(1) (2) (3) (4)
EREHER ERERER EPERER ER&ERES
cce -0.008"* -0.005"" -0.007"" -0.005"
(-10.72) (=7.10) (-10.42) (-6.73)
SIZE 0.000 -0.002"* 0.000 -0.002""
(0.58) (-2.94) (1.10) (-3.18)
LEV -0.010™ -0.009™" -0.010™" -0.008""
(-27.26) (—-22.66) (-25.55) (-20.48)
CAPEX -0.026"" -0.031™" -0.027"" -0.033""
(-7.28) (-7.04) (—7.40) (-7.39)
GROWTH 0.009" 0.009" 0.007" 0.011™
(3.38) (3.12) (2.53) (3.50)
AGE -0.000 -0.000 -0.000 -0.000
(-0.97) (-1.31) (-1.25) (—-1.18)
TOPI 0.000" 0.000" 0.000" 0.000""
(8.71) (7.13) (8.43) (6.96)
BOD 0.007" 0.001 0.007 0.001
(2.74) (035) (2.73) (0.19)
CEOD 0.000 0.001 0.000 0.001
(0.12) (0.94) (0.24) (0.76)
IDR 0.015 -0.033"* 0.015 -0.032""
(1.48) (-2.94) (1.47) (-2.70)
STATE 0.009" 0.006™* 0.009"* 0.007"
(9.06) (4.22) (8.97) (4.55)
CONS 0.042™ 0.115™ -0.008 0.068™
(3.45) (7.28) (—0.68) (4.23)
il 11 it it =il
AR 11 1 it it
N 6 609 4417 6 609 4417
Adj R? 0.246 0.214 0.181 0.181
Z9pfH 0.038" 0.047"
AR AC REU T WA 3, W3R IETE PRI A iy o de s bk b, BRERLE, REREE T

PR 2R ROA AT L 5 1) ROA o A7 i B
S, HISERECH 0.903, F H - #0 5BEHARFMITE 1%
B AR, W ENE T HI, (R R 25 3k
B TR S . S oh, A v &S B AH %
RENAHEL R AT 0.5, SHARGEAE = EI) 2 &
LR [
( =) EHSHT

[ AZE SN 4 BT R, B4R A 5 MV lies
(ROA ) FIZA Tl A% J5 1 9% Flicas %8 ( ROA ) BB ik
FTAERR, REGHIh —0.006 F1 -0.005, HIITE 1%
BYKP 25 SX B Al ) B A G4 T 0, Al v

)

i 1) SR B B B 1) SERE DR R, o BRAE B3 Hh T iy
S350 DAt OPM M SISl Jl oy 1) 23 W) R i BUAS: T 0 1) 43
R, WAlE T HI, WEALAF(LEV ) AE 1% (7KF_E 5 ROA FI
ROA, TR, HRE 5 -0.010 F1-0.009, HJ5
DA T REAE T (5t 22 1) il 57 R v 1 D 55 XU, A5
TR, ITTREARAILZ5 . [ 8 ¥ P2 % ( CAPEX ) i
b S 1% 7K P b 2 G AH G, D [ 8 9% 72 Lk 2R
ALY Y ST Eh T2, A A E B RE T 22,
G L%, 7K (GROWTH ) 5 ROA FIIROA
B IEA DG, BEHH R I B PR K R R T A &
N T AL Z8 . Al () F= AP 5T ( STATE ) 55 ROA Fl
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®6 ETHEHEFENEIEFER

ROA ROA o
(1) (2) (3) (4)
M EERER HEEHETES Ry SR R (R HEHEFES
cce -0.008"* -0.005"" -0.008"" -0.005"
(-12.28) (-7.41) (-11.68) (-7.20)
SIZE 0.000 -0.001* 0.000 -0.001
(0.15) (-1.74) (0.19) (-1.30)
LEV -0.010"" -0.009"" -0.010™" -0.009""
(—24.25) (-25.95) (-22.71) (-23.10)
CAPEX -0.029"" -0.028"" -0.029"" -0.031""
(-7.70) (-6.81) (-7.55) (-7.35)
GROWTH 0.010™ 0.007" 0.009" 0.008™
(3.87) (2.29) (3.18) (244)
AGE -0.000 -0.000 -0.000 -0.000
(-0.65) (-0.64) (-0.81) (-0.67)
TOPI 0.000" 0.000" 0.000" 0.000""
(9.02) (7.20) (8.65) (7.17)
BOD 0.008™ 0.002 0.008™ 0.001
(2.95) (0.60) (3.02) (0.40)
CEOD -0.001 0.001 -0.000 0.001
(-0.58) (0.70) (-0.38) (0.63)
IDR 0.011 -0.024* 0.012 -0.024"
(122) (-1.90) (1.28) (-1.85)
STATE 0.009" 0.007"* 0.009"* 0.008™*
(8.60) (5.39) (8.55) (5.66)
Constant 0.043™ 0.101™ —-0.004 0.049™
(3.66) (6.24) (-0.30) (2.94)
il 11 il it il
AERE 11 11 it it
N 6474 4552 6 474 4552
Adj R? 0.234 0.230 0.176 0.181
Z9pfH 0.002" 0.004™

ROApp IEAH S HLAE 1% B9 KF LR 3, idHAH L E 4, 3k
FEA BT LT o X —J7 T W] ReA: T A Al £ 53
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R7 BEREREMENEETENRSERDIELER(ROA)

(1) (2) (3) (4)
G G2 G3 G4
cce -0.010"" -0.006"" -0.006"" -0.005"
(-10.61) (-5.47) (-5.67) (-5.17)
CVs 11 11 1 il
il 11 1 2l il
AEAy 11 it il il
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RO FAEMRLY . OPMEBMLHES I 453
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IMR 0.013™ 0.014™
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OPM Strategy, Supply-chain Concentration
and Corporate Performance

MA Jing-juan, ZHANG Dun-li, LI Si-hai

Abstract: OPM strategy is used by firms to make use of the scale advantages, it can help
to speed up the liquidity and improve the operational capacity of enterprises. However, the
implementation of OPM strategy often requires the support and cooperation of upstream and
downstream enterprises (always refer to customers and suppliers ). What is the relationship
between the degree of implementation of OPM strategy and enterprise performance, and how
does supply-chain networks play a moderating effect in it? Based on the sample of A-share listed
companies from 2010 to 2017, this paper empirically examines the impact of bargaining power
differences caused by customer/supplier concentration on OPM strategy implementation and
corporate performance. The results show that the more successful the implementation of OPM
strategy, the better performance firms achieve; Compared with the higher customer or supplier
concentration, the positive effect of OPM implementation on enterprise performance is more
significant when the customer or supplier concentration is lower; Furthermore, compared with
the case of at least one customer/supplier concentration is high, the positive correlation between
implementation and enterprise performance is more significant when both customers and suppliers
are dispersed. This study further opens up the black box of the impact mechanism of OPM strategy
implementation on enterprise performance, enriches the research literature regarding OPM strategy
implementation as an influencing factor of enterprise performance, and provides empirical evidence
support for supply chain management and working capital management practice in the current
market environment.

Key words: supply-chain concentration; OPM strategy; corporate performance; bargain power
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