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Abstract: Based on the data of manufacturing firms listed on the Shanghai and Shenzhen Stock Exchanges from 2010 to 2022,
the paper uses the Word2vec word embedding model to measure the micro-level application of industrial internet technology
and explores the impact of industrial internet technology on firm idiosyncratic risk. The paper finds that industrial internet
technology significantly reduces firm idiosyncratic risk. Meanwhile, the mitigation effect of industrial internet technology on
firm idiosyncratic risk is stronger when firms exhibit a higher degree of standardized management. The above findings remain
robust after a battery of robustness and endogeneity tests. The mechanism analysis reveals that industrial internet technology
alleviates firm idiosyncratic risk through cross-layer collaboration of key core technologies, primarily reflected in improved
decision-making efficiency, enhanced operational efficiency, and strengthened customer service capabilities. This paper provides
enlightenment for mitigating corporate idiosyncratic risk, promoting the high-quality development of listed companies, and

maintaining the stability of the capital market.
Key words: industrial internet technology, key core technology, standardized management, firm idiosyncratic risk
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BARMEIHRECN-1.753, E1%KFE LR, RETW
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W ARZE B A E R ECN-0.280, EAHEX EHAR
#; B EEEERERNEAS, T HERMEAT
B EIHRECN-1.205, BFEI0%KFEEEE. XKRIAE
R EREREENER T, T EBRMEARREEA A
R R XURGE RN, B . AR 3R 45 R 5 S — 8o

(M)RE MR

1. BFRATIHEEA TV BRI AT

A FEEIZ AR ABEEDR R E AR ER P E
MIoCHm, & T HBMBORN ARE. hEmER
B HEEZMED” BRNEREEERE, KX
WA TN BB BOR B B R B TR . %
FIEEREVEZNERAN ™M, AXSHEHMN
—052024) 77 EIRAECF ORI BT ERN: &
5, RIE (BFEH REZRL LG 722021)) B
M8 T T R E O T8 R E RE T 7 K 6z
M. HX, ¥HEES (EREMNIEEEHRETFITIL
FESREXARKQOB)) LA, FEIHRFET LHZO™
WHREEERERSRERRP AR &E, K LRE
EHRE LA rl &R TR EHELE, R
EAEEBARAHKT, RABR )RS, RSHE DTk

Fed RAREPERT
(1) @) @) ) (®) (6) (7) @) 9)
T8 FACAPMIZELTIE N BN BN FIPR T B EXFIHR AR HER 5120% A9 25 RRENENBETENESAE
= = Vi ] s Y] Vi ] s Y] =i ]
oy *mggﬁﬁ ng TZ] B oy 7fm§’1§§ b Wg:g TZ] i oy *mggi b *m/gg _; i
. ~0.240* 0.397 -0236*  -2.157" 0.259 -1852"  -1.753"  -0.280 ~1.205*
(-2.12) (0.59) (~1.94) (-2.43) (0.04) (-1.83) (-3.05) (-0.14) (~1.80)
RHRTE = = = = = = = = =
MEEERREL b= = = b= = = = = =
EREIERRL = = = = = = = = =
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JERR 0.329 0.341 0.323 0.556 0.512 0.550 0.551 0.504 0.548
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BARAKTIY, Tk B ER I EOR Y B R 2 56 3 1 ik 52
o EMEIBT, W DI $er BORBIHE A2
BENME RIS DR, MRS 227 BIR X R
MK FN, 7EARMECEEEEmAREAS, T HE
ERE B3 R EAE10% K EBE NG RIRHTTEsR
R, ErRECEREESIERT, TUEBRMEAR
REATR A R S XUR: O R, B e A2 325 SR 5 S — B
2. EHIRATIEIEIR R A TR R SRR
REHEEERBULE . ARXEMERESZTIK
NEIRBARS () E 2[R Z (Hudson and Morgan, 2024),
3 A T 375 1l 2 A R B XU T B R R R . R 3R
HEZREXRBEATHERT, AR, BEHRS ERE
tb, £ LR, REHIEETHFEES. #Eik, K
SCHBRRLIRR A QAR B ARREARET RS . R5H(4)
FIRE THIR RIS R, T BB ERR E ) R 5T
5% EREAT, RET W ERMBARTZEREEKT A
AR . B (5)(6)FIHR S TH2H R I 4s R, TEfnil
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EERR T AR 58(8)(9)FIHR & T H2H K d 4
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BHRBAES TR EHALE; ERECEEEER
HIREA AR, Tk B BRSO HE B [ U3 R BAE 5% 7K |
BEATN. RRPERECEREZSNOERT, Tk
ELIR B REAR 28 A e o MU B R BB iR KR B4 R S
AT — 2o

4. FHIR R EBRMRA L BN QB RN AR
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BMERAERERRM BN A, U RESRE
BB K FRIRET), FH AT AT B K0 % o

s WKL
m @ e @ e e o ® ©® ) a1
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