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i Hh i EA-TH210% D 2
LiSEES 0.495 0.505 0.446
/ey SUNTES 0.542 0.536 0.439
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Bl Qe ZINVES HI7é s EREEY —E X3 | EREYEIRZE RS
1 952084 HTF|  NA -0.020 <0.001 0.015 0.014 0.045 ***
3D L5DEAHT | NA 0.003 0.011* 0.017 0.072*** 0.072***
6725 10DBAMT| NA -0.028 0.023 *** 0.021 0.106*** 0.077 ***
11 EoBaT | NA 0.043* 0.020*** 0.026** 0.0601 *** 0.088 ***
VA 11,040 1,173 3,640 875 1,240 1,566
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o Acemoglu and Azar (2020) : #E¥E =
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TROARROAT EEE|$EE

(ORI aY)

PelE 2% Log(No. of Transactional Partners)

Management score 1.014 ***
(0.077)

TFP 0.622***

(0.032)
CV of Business —2.453***
Expectation (0.418)
CV of Return on Sales —0.0001***

(0.00004)

observations 8,520 7,303 5,238 7,641
Industry &Location
dummy Yes Yes Yes Yes
Control variables Yes Yes Yes Yes

2 b= VR B PERFHEREL RS, A X3 br—b

HiTOoTSUBASHI
UNIVERSITY
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IRTAVRZAT7 EWGIHRFHR(VOR LI T3Y)

ElE 2 %(Log)
No. of transactional

partners Page rank
Management score 0.644* 0.462*

(0.079) (0.091)
TEP 0.853*** 0.660***

(0.037) (0.037)
CV of Business Expectation -0.685™ —1.343™

(0.346) (0.407)
observations 5,060 5,060
Industry & location dummy Yes Yes
Control variables Yes Yes

HiTOoTSUBASHI
UNIVERSITY
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THRSAURRIAT EIBIHEER(/SRIL)

HiTOoTSUBASHI

UNIVERSITY

fElE A (Log)
No. of No. of No. of
transactional transactional transactional
partners partners partners
Management score 0.700*** 0.353*** 0.450***
(0.068) (0.041) (0.045)
TEP 0.790*** 0.266*** 0.053***
(0.035) (0.017) (0.014)
CV of Return on Sales -0.0002 -0.00002 -0.00001
(0.00003) (0.0001) (0.00001)
observations 11,812 11,812 11,812
Specification Pooled Random-Effect | Fixed-Effect
Control variables Yes Yes Yes
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o MEIBMRZFEN-WHHA LEFOHHICIAYRI ALV AT OH

1% 2 T L 7= 0

= DR, R AT [ BEGR 2 8 7 1 SR DL 2 A1 A
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E LT

o EERBEEDERIVAERIGTHETA gL S H 2 45 E (Calvalho et

al. 2020)
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BIRAT—ODHFER

HiTOoTSUBASHI

UNIVERSITY

TEB %L
Terminated Terminated
Customers Suppliers
Tier O shock 0.283*** 0.092
(0.109) (0.111)
Tier 1 supplier shock 0.198*** 0.129***
(0.039) (0.038)
Tier 1 customer shock 0.137*** 0.195***
(0.042) (0.042)
observations 3,933 3,933
Industry dummy Yes Yes
Controls Yes Yes
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B2RAT—UDHER

HiTOoTSUBASHI

UNIVERSITY

REIEZE B
New Customers | New Suppliers
Management score -0.214*** -0.207%**
(0.084) (0.086)
No. of terminated customers 0.477** 0.270**
X Management Score (0.121) (0.106)
No. of terminated customers -0.316 -0.988***
(0.239) (0.210)
TFP -0.220*** -0.289***
(0.032) (0.033)
No. of terminated customers 0.161*** 0.252%**
x TFP (0.026) (0.022)
observations 3,933 3,933
Industry dummy Yes Yes
Controls Yes Yes
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No. of added transactioal partners

IR AVRZAAT LB HHFDEE(MS)
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1
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(a) Added Transactional Partners (b) Dropped Transactional Partners (c) Net Change
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5 -
2
) &3~
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& S
© °
(o]
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P g
i 35 £
S o
© Q
a8 2
1) s1-
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52" ]
2 g
20-
1 -
1 1 1 1 1 1 1 1 1 I 1 1 1 1 1
0.00 0.25 0.50 0.75 1.00 0.00 0.25 0.50 0.75 1.00 0.00 0.25 0.50 0.75 1.00
Management score Management score Management score
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No. of added transactioal partners

IRVAVRRAT7EREIHFDEE(TFP)

HiTOoTSUBASHI
UNIVERSITY

(d) Added Transactional Partners (e) Dropped Transactional Partners (f) Net Change
20 -
10.0 =
8 -

2
(]
P £
15 = o =

g 8 75=-
€ =
S 3
o E

10 = 8 £ 50=-
1’4
© Q
84~ 2
o 2
S 5]
5 g

5= 2 5 25=
O
z

2 -
0.0-
I 1 1 1 1 |} 1 1 1 1 1 1 1 1 1
3.5 4.0 45 5.0 5.5 3.5 4.0 45 5.0 55 35 4.0 45 5.0 5.5
TFP TFP TFP
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RROAVRRAT7 ENEIHFDE

HiTOoTSUBASHI
UNIVERSITY

fEEZ % (Log)
Ave.LLP Ave.size Ave.MS
of Transaction | of Transaction | of Transaction

Partners Partners Partners

(0.066) (0.160) (0.015)
TEFP 0.0232*** 0.130** -0.006

(0.021) (0.052) (0.005)
CV of Variation of Business 1.082*** 2.7128*** 0.075%
observations 4.642 4,642 3,088
Industry dummy Yes Yes Yes
No. of transactional
partners Yes Yes Yes
Control variables Yes Yes Yes

45



HEIHEFDE/ETEELEEH(Ad)

BEIEZE
Ave.LLP Ave.size
of partners of partners
Add Dummy -0.609*** -1.560***
(0.094) (0.264)
Add Dummy*management score -0.017 0.201
(0.027) (0.225)
(0.021) (0.052)
observations 9,976 10,206
Industry dummy Yes Yes
Control variables Yes Yes

HiTOoTSUBASHI
UNIVERSITY
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Ave.LP Ave.size
of partners of partners
Drop Dummy -0.543*** -1.125%**
(0.100) (0.245)
Drop Dummy*management score -0.021 0.425"
(0.082) (0.204)
Drop Dummy*TFP 0.074™ -0.018
(0.023) (0.056)
observations 9,976 10,206
Industry dummy Yes Yes
Control variables Yes Yes

HiTOoTSUBASHI
UNIVERSITY

47



TREAVRRITEMBIHEEOLEE

o R~ AI AL A2 L TWVWAEEIT, &
FHFE G T H D02

DSVRVAY PARAaTREWEREIZE, HEORZWEESYRT AL b
AT BEVEZE E G| 2T 5,

o FIHOESIFET, ¥TUIY BGIFEFDAFEMEIX., G| 24k
L CWALZELEIR L TEW?
SHHEOBBIHE. TV ERSIHES S 5 b I 2k L TV A% L 1
T AEFEMEDME,

o YRV ALFARIATNEVMESEITHIFD K Z VB3 L B
B9 5, HESCAEMNEBWEE L a7 L ARG IFE
ELTHEF—7 L., HEESAEEENRWEEEFL L 725
HEIFHFE L TANEZTWA

48



RADAVRROT EEME ., FHEREORE

o ~ KAV MR, EREEM. RNEFEMEIXED
&0 7Bk 2
o YRV A NRAT . AREME. NEFEMEOREREZ AT
o YRV AL NARAT L ARFRENEDNEGI BTG 2 B
25T

49



HEM, IRVAVNRT . FHEEH

HiTOoTSUBASHI
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(a) (b) (c)
©
0.088 -
475~
0.065- ®
@ <}
5 0.086 - 5
w w
3 3
2 450~ £ £
w 2 2
= = =
§ 0064 £ 0.060 -
3 3
425~ [ c
-] =2
0.082 -
4.00- 0.055 -
' ' 1 ' ) ' ' ' ' ' ' '
0.00 0.25 0.50 0.75 0.25 0.50 0.75 3.5 4.0 4.5 5.0 5.5
Management score Management score TFP
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IRVAVRRAT  FHEEM ., IEIHFH

PelE 2 #: Log(transactional partners)
(1) (2)
CV of Business Expectation -4.1377 -40.673**
(0.630) (2.300)
|CV of Business Expectation x 7.175%
Management Score (1.181)
ICV of Business Expectation x 8.941***
TFP (0.538)
Management Score 0.920™*
(0.091)
TFP 0.862%***
(0.039)
observations 4,674 4,674
Industry dummy Yes Yes
Control variables Yes Yes

HiTOoTSUBASHI
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