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WRGMED . PR R, B 2020 450K, Pl X Ah S Rl Bt 6 000 F1, A
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=88
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WA RREAS ;s (3) BIBRAE BT ABLR B AE I REA s (1) HIBR BT AL f A& A A 4l
WEA SRR (5) HRERATIAREA; (6) JIRFEAREIRERIREA; (7)) kil
U E M, X LRAR AT T 10 AR AR BE . FR ZFRAT 334 AL R B — A BE UL I A A
363 NE Y —AE I . AR FOEOE T TURE T L A FIAE IR AN LI R, 2 s ol A8k
PR EF CCER Sl , {5 Bemhgt S A E AR F CSMAR, CNRDS % 1

(Z) TEEX

L PR, MATEIR (BCF, ) SFEERMAE (Loansize) . fFHEMR (Maturi-
ty) s fEUSAHIEERNRLIIE (2008), #6145 (2017) WEGY. (E0REUEE (Loansize) % WMk
SRR A SR AT AR [FRPIR (Maturity) . SRR SCEHS BOR S50
PR, BTl 957 G 320K — 41 P9 B A9 0 6 (53 09 288 Sk 3 3 £ £t {2 DA 32 24 i o
B, AWR)E TR, Pk B A A S B 4G — A P B0 R £ £t

2. fREAS T, State,, WREM : 785 ¢ ERGHFAEEARASR, BHFESAERAGK
2R (Dsoe) VR EA A B3 L] (Soeshare) . &4 EREM S ETRAERK 5% L E
RT3 S5 ] B ER AR ME AR . AR SCRFIREIE 520 MBI 130 A KA s &5 TR, &
AR BRI L9 A i AR i

3. FEMilAE R, AFIHIML (Size), BBEF=HYARMEG B 060R (Lew), BffS B>
WAl ZAIRES) (ROA), WHlES B8 il 8N ENE (Cash), ZE I 40 a1
WS EERE HAE BE YR ) (Fizassets) . &5 %72 e 5 B0 72 o Al B4R IR
(Age), b ETAERR; SREE LB (Indep), M7 3EFH A ER S ANBELH; PIREG— (Du
aD, BEHEMELHEENFE— AT, ZBUEN 1. FWR 0. DL LA &S A B H7E 16 H
99 Yoo AR AT T A R AR
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SHEZASMIIE (A, 2022), FE OLS MIFARE (1), FAFEA LSS RS b i
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B AIMER AR KL R OLS BIE AR dE, il % 8l 1 FA R A S B 1EH,
FIRERT LA S TR R RS AR5, ol IR THEHe e X E RS RO, 76 F 30y
Flg AT I B B, AR SCAKE R A0 1 B A B AT S I e, DA 2235 (DID) K50 [
A AP SR, B (D) BRI .

(2]



BEEY%: BEFRASRRE S §E FTzd b 5h 35S Mm%

BCF, 1, =ao +aiState; , +a,Controls + asyear — fixedeffect + a,industry — fixedeffect
+ a5 province — fixedeffect +¢,, ()

Hrb, BCFE, v, WESHRESWMERNR/ % PN i 5t ARRITEIRREYE . % B EIfL
R A A S RATE TR RIS T T RETE A WA S Z B A Az NI A SORHAE BRALBE AN {5 B
WIRRPEAT e +n ] (0 =1, 2, 3) K¥e. State,, HWREMI i 75  FRBIAERAHRASK,
BEAh . ARSGRFERIAFEE . Ak, A EERY. H B B BRI e A w R T TR,

M, SSEERS SR

(—) kst

T 1R T EBASEARGA TGS HR . M Panel A FATRIE H, Dsoe ¥IEA 0. 032, ARz
Hh0.177, UEBAEAE W ARE N KA S B RE Sl iy BN &, B A B A7 — 2 5%,
Loanzise, . ¥EF 0. 188, Maturity, ., BI¥IE K 0. 173, ULHIBES B RS Al B AL BT 15
PERUBAE B0 5 LR E] 20%, BRAT KW OREK S BB L 2 17. 3%, [FFELE Panel B
Hr, Dsoe (% H K 0.024, kRN 0.154, PEHIREAR d 2.4% 19 0 77 76 B A R BEAR,
Loanzise, ., ¥t} 0. 168, Maturity, ., ¥t} 0. 235, UL S MRS Ak 5% P 94T 5 1%
USRI = H i 7 FLZ9oh 16,8 Y0, ARATR IR M ORI L 295 23. 5%,

*x1 FETEHR ST
Panel A fitpy pyFEAR
ARt WL HIE brdiEze | BoME | 2500008 | PR | TSR | BRME
Loansize, 249 0. 188 0. 136 0 0. 084 0.163 0.263 0. 657
Loansize, .+, 209 0. 200 0. 142 0 0.094 0.179 0. 264 0. 657
Loansize, . 4 190 0. 205 0. 141 0. 006 0. 097 0. 185 0.279 0. 657
Maturity, 249 0.173 0. 205 0 0 0. 106 0. 312 1
Maturity,, 209 0.171 0.195 0 0 0.124 0. 265 1
Maturity, 190 0.182 0. 184 0 0.003 0.131 0. 283 1
Dsoe 249 0.032 0.177 0 0 0 0 1
Soeshare 249 0. 007 0.372 0 0 0 0 0.272
Size 249 22.36 1. 102 20.12 21.47 22.26 23.07 25.15
Lev 249 0. 441 0. 188 0.05 0. 289 0.436 0. 589 0. 854
ROA 249 0. 045 0. 047 —0.164 0.017 0. 041 0. 069 0. 248
Cash 249 0.033 0. 068 —0.187 0. 001 0.035 0.078 0.191
Fixassets 249 0.24 0.153 0. 008 0. 104 0. 209 0. 359 0. 564
Age 249 17. 36 5.943 4 13 18 22 33
Indep 249 0.378 0.534 0. 333 0. 333 0. 364 0. 429 0.571
Dual 249 0. 406 0. 492 0 0 0 1 1
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Panel B; % i HEAR
G PURIIE(ED Hf PR | BME | 25000 %k | s | TS | BokfE
Loansize, 289 0. 168 0.128 0 0.077 0. 142 0.228 0. 859
Loansize, ., 242 0.173 0.120 0 0. 089 0. 154 0.231 0. 859
Loansize, . ; 225 0.171 0.110 0 0. 085 0. 161 0. 235 0.579
Maturity, ., 289 0. 235 0. 269 0 0 0.131 0. 39 1
Maturity, 242 0. 252 0.276 0 0 0. 144 0.432 1
Maturity, 225 0. 266 0. 280 0 0. 002 0.174 0.476 1
Dsoe 289 0. 024 0. 154 0 0 0 0 1
Soeshare 289 0. 006 0.032 0 0 0 0 0. 267
Size 289 22.94 1. 368 20. 46 21.97 22.78 23. 66 26. 68
Lev 289 0.511 0.178 0. 107 0. 367 0.521 0. 652 0. 858
ROA 289 0. 047 0. 054 —0.158 0.021 0. 041 0.07 0. 255
Cash 289 0. 048 0.076 —0.16 0.01 0. 048 0. 085 0.373
Fizxassets 289 0. 188 0.133 0.014 0.078 0. 148 0. 266 0. 542
Age 289 16. 55 5. 704 5 13 16 20 33
Indep 289 0.372 0. 048 0. 333 0. 333 0. 364 0.417 0.571
Dual 289 0. 329 0.471 0 0 0 1 1

(Z) BAERESH

R 2 T ARSI G WS B R A E RN R P BARA TS SRR G AY [l )A 25 R . Pan-
el A 1 Panel B [0 19 4t X & #, Dsoe F1 Soeshare 43 H) % Loansize, . Loansize,,,
Maturity, . Maturity,; [BEIHREI N WE EME, REAEASREGIRI SRR A
TR B AR TS PO A SR IR . kA, Dsoe il Soeshare %t Maturity, ., N3, A&
N AT RE SR T DA T I T S . ARTEd e MEAR G (R 2L AR WAL, 20100, 4R, Panel C
1 Panel D 55288, Dsoe X} Loansize, . ,. Loansize, s, Maturity, ,. Maturity, ., W3 25
F Soeshare Xt Loansize,.,. Loansize, s, Maturity, . Maturity,.,. Maturity,., B3 &%
BB RAHE, R EARAS RS IR R A F2% P AT E IR B A E DRI R .
e, i H1 R4S 2ER Bk

F2 EHEEPALER
Panel A fithy ke
(D (2) 3 4 (5 (6)
i
Loansize, ., | Loansize,., | Loansize, , | Loansize,., | Loansize,., | Loansize,
0.066™" 0.109™ 0.038
Dsoe
(2.746) (2.979) (1. 150)
0.003™ 0. 006™" 0.002
Soeshare
(2.660) (3.361) (1. 114
T 0.575 0.003 0. 620 0. 627 0.539 0.537
(2. 346) (2.660) (2.086) (2.114) (1.702) (1.702)
P AL fk




BERE:. BEELASBMNERERIENGE F TSI E R MR
23R
ARy /AT M/ A8 1y I R BRUNE FE I 1 il 1 1 i
WL AE 249 249 209 209 190 190
PSR R H 0. 657 0. 657 0. 636 0. 636 0. 635 0. 635
Panel B: )i BFEAS
. (YD) (€)) 9 (10 an (12)
= Maturity, | | Maturity, ., | Maturity,., | Maturity,., | Maturity,.; | Maturity,;
—0.012 0.128" 0.205™"
Dsoe
(—0.173) (2.455) (3.829)
—0.002 0.005" 0.010™
Soeshare
(—0.627) (1. 827 (2.882)
—1. 005" —1. —0. 464 —0.472 —0.010 0. 006
R 1. 005 1.018
(0.016) (—2.374) | (—2.407) (—1.08D (—1.091) | (—0.026)
P
AEAR /AT /A8 1 [ R BRONE i kil il ey il i
pUNLIEER 249 249 209 209 190 190
WHEJFM R A 0.416 0. 416 0.435 0. 432 0.488 0. 489
Panel C. & PHEAR
(@D) (2 (3 D (5 (6)
L
A HL ; ; . . B .
Loansize,, | Loansize,, | Loansize,, | Loansize, , | Loansize, 5 | Loansize,
—0.026 —0.078™ —0.101™
Dsoe
(—1.112) (—3.272) (—4.022)
—0.001 —0.002 —0.004™"
Soeshare ~ _
(—0.573) (—1.225) (—2.656)
. 750" . o . o . o . 528" . 520™
T 0. 750 0. 749 1. 210 1.173 0.528 0. 520
(3. 396) (3.379 (6.675) (6.709) (2.408) (2.402)
Pl AR
AEAR /AT /A8 B [ R BRORE il il il kil il 1
RURIIUEEER 289 289 242 242 225 225
PRSI R® {8 0. 609 0. 609 0.577 0.573 0.476 0.473
Panel D. B PFEA
- (D) ()] 9 (10 anp 12
~ Maturity, ., | Maturity,, | Maturity,, | Maturity,, | Maturity,; | Maturity,,
—0.090 —0. 358" —0.396™
Dsoe
(—0.825) (—2.353) (—2.393)
—0.011™ —0.019™ —0.004™"
Soeshare -
(—2.350) (—3.643) (—2.656)
RO —0.132 0. 063 0. 693 0. 808 0. 699 0. 320_
A (2.402) (—0.261) (0.121) (1. 601) (1. 887) (1. 275)
e
SRR /AT /A8 1 [ R BRONE i il {2 il i 2 il 5
RURIUERER 289 289 242 242 225 225
WS R® A 0. 395 0. 404 0.517 0.524 0.471 0.473

EUAT R RRAE LN, SHFINEERKFTEE, HFEANEN (H, FEREEATETBRE

(cluster) JEHE, TH.
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EFBERERFEE TIERX

(Z) ERNHISH

ARG, EAEAS BEENS HE TS B B Al 3 B R A A YR RN A5 GE I PR
TS RRARH B 2R P IE BT . ARSCAR, EAEARSRT RS LA - Tl
R A X R E R I T G i A AR S B R A TG 5 AN AR T S 8 R
HERFE R WA i3 S A B R AEXTFR MY (David et al. o 2024) , 53CF A X FR A9 AR A 52 R &
KSR RE S22 5 . BRI . U RE I AN TR S/l “HMER e £EA 7, Rp iR
XFPOE R AR ARG, AR R R, S A R BRI EBE B AN, RP 2 OE R BT e
HUXSU7 #b A B EB FE 4R LRSS (BRI s RO P= AR IR Bt ok . A ifide, SO i A &5 21
FEARARFREE LT “NFBERAL” 25, David et al. (2024) ANy, EURBAHHIGZ LT SO
AR AR KA FZ ], E R IR e 7 G 2R 56 28 P 4D 55 W 308 5 B T 3 R 7 i 108 A 7 T 114 552 i 5 77
PRR A SRy T T IR AREE A SR BOAER . DU O T R A R B, T O T RR I I B TS
T o A 0 A 1 1 A A O . RV N R e 2 2 B P T A R i, (b 7 45 % 0 4K
AN TR AZ RS M B A . ORI BE 1 1A R A R 0 O SR, TR BCE
WU RE T, L LR B TR IR A PR R AR . I, FEXTHER BE bR UE AL 3 15 1 AR
H, TSRS A JE SR M e i, R R A ] RESRAS E 2 A (S
SHE. CAMIIR . BUN R P REREARHE R Al 1 48 KUK (Dhaliwal et al. » 2016; Cohen
A Li, 2020), FEJFEHAETHEUN R 5 24055 A 0= 10 T RE B/, R R 5 SRR 4 It 1) R
SEVERAR, 2278 AU I B 2 B AR R A XU . PRI s ARAT T RE 2 44 T4 5 I IR A (L 7
FARA AR SR, METHENRT . P50 RS A 35 5 143 249 ARG AN 52 A X
8. Hasan et al. (2020) WF5TH8H . ARATHE 0] T UF4R AL KA BEak Z . @ A ) By
A R A BORAT B AR RS . T Lakardr, ARSCGAh, fERiBE b il
8778 RS E B0 78 d o N b s K W B P S AN 0 EN = i A B I Wl N (=R A . WA e OO B S e O Rk
. L, ASCHUEUER P e H bR 72T TARA T IR A Rl Hh A T 2 BRI PE 2k . SR A# S
JBE BB Al EBAL R B AR P (S IR (CLR) . #4430 (MLR) D) R4kt (GLR) 3k
M@, M THN R, AT SR P A TTRERCE [ i 5 2 PR fL SR R R pE kAR R M
B, T ATE 0 A AR R RRE

F 3R EIR, Panel A (1) FF (2) WLEREHEAEARS B S S MR A FEEAN
BT —ERITEHRR R EAHEER, §] (3 — (6) EREWEAGEAS RS FEMENRTT —
SESARAS SRR IS SOR LA 6 R, MR, Panel BEEREWHEARAS RS SEESE4
A FBH T AR A TR AR B R IE A DGR R, (HICTEE N EZE N — 4R 15 AR
ULIAAHAS T EEAEN T, EER S AUARAT O T A AR X B

(M) HEMRBEBERE

1. Heckman #5678 EA SEARE AL BEFEABERE b T BEAF7E S FRA Bk eI, PRI,
K H Heckman Wiy BE 7 8 R fitax — ) U E5 18 O I FE S 0 . 25 SR R BT P I REAS B 0 22
MTETERE RS . A SCISS AR IR KT

2. WEZSKY (DID), RHAZINE 2545 (DID) Jrikit— 2R EA RAS RS
P2 e B Al B RN nT REAF A A PN AE PRI, DAL B Bl & eSS ¢ AR IR
B RARSRAE RSN b, SRR AEAR R A TY R, S EARAS RS 3 FEUE R 1,

O fFHSER (CLR) SR AR F DR S BE AR L (BB s FEORBEAR (MLR) R HIHE {1 5F 5K 4 %
SOEECEA AT R SRR (GLR) SR AR B i S S s S A LU A it
9



BEEY%: BEFRASRRE S §E FTzd b 5h 35S Mm%

A AR E AT 3 AR IUE N 0, MEHVCELS AEARHEAT IR, IFSE 45 R B, EARASKE
FHRTE T RS A EEAERN BT —AF A5 PO 2 A2+ 3 WIAGME PRI PR . R T B A
FEEP 42 F e+ 3 (SRR 1. ¢ +2 Rl e+3 M{EPEARR ., R EA B AS RRe
LT B S RS A EZE P 1) A R 2R AR . A SCRIS5 I AR T

*3 WERRACFTEHRNFNEARITERER
Panel A: FZALN FFRITE FT2EAY
[@D) (2) 3 4 (&) 6)
A5 - -
i CLR,., CLR, ., MLR, -, MLR,,, GLR, ., GLR, .,
0. 289" 0.019 —0.186
Dsoe
(3.836) 0.127) (—1.403)
0.012" 0. 005 —0.002
Soeshare
(2. 856) (1. 497) (—0.280)
—0. —0. . 0427 . 078 . 785" . 863"
- 0. 232 ). 243 2. 042 2.078 1. 785 1. 863
. (2.028) (—0.437) | (—0.446) (3.183) (3.262) (1.937)
ol A 2 = P = P = =
/AT /8 1 1 A R P55 = I P = P
RURILPED 171 171 128 128 193 193
PRSI R® A 0. 489 0. 479 0.698 0. 700 0.423 0.417
Panel B: FE& FARITE IR
D (2) (3) 4) &) 6)
CLR,., CLR,, MLR, ., MLR, ., GLR,, GLR, .,
—0.223 0.237" 0. 456"
Dsoe
(—1.375) (1.824) (6.213)
—0.009 0.017* 0.033"
Soeshare
(—0.769) (2.610) (3.399)
—0.471 —0.431 0. 230 —0.016 0. 552 0. 378
fig e
(—0.565) | (—0.484) 0. 447 (—0.029) (0.798) (0.533)
o AR = P = = P =
/A1 / 8 1 T RN P P = P P s
RURILEEED 227 227 188 188 208 208
WS R® A 0.434 0.431 0. 441 0. 455 0.418 0.416

3. iR A, (ERSEITEIRAE (2022) WFSY. RIS — KREABASKILHILE] 100K
PRAER R AL S AT HOHTE X (Dsoe10), FFRATHT UM REAZ XA (1) BEATERr [BlH . S5k
R R SRR R,

() BEREASHRMUSHRRECVETEEPRMBNZIN

s ESCOITEE R ARSCA N EA TAS B S A T U RS AR X AR IR . T fE
MR PR Rk, SR EEARRE . O TP LR E . S IS Alk n] el i
AR 7 2 B i P R AP E R S AME L] . R QPR B BE A o X TS X LU R AT
AR BERA A RS R — A AU R B O 20 (S EERAE, 2016) . (HIX AP Uk Al
PR — I F2 2 AT 20 R Al m] LR ZER B 3RS B AE . GRI BRI SR S0, 2022) . P,
10



EFBERERFEE TIERX

TEVFE RIS S HRATE TR RS R 2. R T BN BE 32 5 X0 R A5 F 2R AL A F 5
P AG PR B2 i) CSRMERIBR A 3L, 2024) . ARSCIA . B BEAS 2 B0 B2 I R A il 9% A 6
3 S B Al 1) T 958 7 3RAR I Al 9 I 1 AR A e . MR LRV AR A
WS E A A% AR BE AR AE IR AT DU E dE A B . EURE 120 P SR AR B8 6
FHAR LI BCRE SR T E A AR SRR B0 2K S5 A . (B A S RS . RE AL A BB MA T
W (A B AR A P P o W G BT PR A TR . Rl AT Sl % = S ARl
fEH PUMIRE Pt TR e AR a BIT 1, SRR E AR AR, I
RPN B Z B MITE AR 228 . VS Al aT RLE P A% s E AT RE TR0 X e B ) e 4 AR
XL SR AFET T R HER S B R A 1) B P BRI RDILAE T . P, ARSI R I Bt A . 758
A ARSI WS BR A FE R PRI R . S5 RE AN (2011 #BF5E. RITFDE
o A AR Rl A5 TR B A AU . RPN A WA S B S R E el B R
WPERATAR VYRS AT AL 5 AN, SR FHAZ AL U] REREAS ST 4 HHRRR I ] i J= % il A5 I 45 g 52
Wi o AR ZIE

e (AR N ERE ATk 1 — (KR AR Bk EO
ACredit ., = t ERBRE

D

AR T EARASR S WS BRA FEE W EDIAE B RIEEER, 4521 878, Dsoe
H1 Soeshare SREFZEALE (ACredit) BIHREEZIEAHL, H—E058 %I, Dsoe Fll Soe-
share 51 A 2248 (9 A2 (%7 (ANotespayable) 017 2805 2 IEM 5, H 5 R0 AT K 2038 1k 4
(AAccountspavyable) FITRYLMKIKAZALE (ADeferrevenue) ANEG R ERXRZR, FHESKEAFE
LA b KR A ST R PR RN AR . ARSI A S i S o A SRR X
FEAERDAG . FE A T X EA R A S BRI EA A RMESEM P E A REAR RN E &, F
M AF PR IR 257 A Tk a7 B DA RIS A B AIL S A« A BRI AR FH R A« DRI RIS I B AR
PRI AR Ml A IR 0E A BEAS BUAS T T AE A B @2 A (Peng et al. , 2018) , {H AR WA T 3R 3
WOk, A S0 DRI AT B A S AT R 4 1 B8 55 . Raman 1 Shahrur (2008) $§ i, WAL /A ]
P& P RSO A A R ATl . B TR, Al nT AR O 3 (HAn SR Al X & 7
B REHE L, BT LIZSRE PR R I ISR SE . Btk RSO RS IR A X EEE
B Refs— e PR 1 BRI S e RS b R 2 P B BT (B A B % (9 B i 23 5
A RE Al T B 7 R HI R SR Al T AR R A5

(77) REMSH

FRWFESE, EARAS B RE A E NIRRT R AR R e, T A, $EZ
JBEEE il AT BE S it 0T 22 (0 M (5 R R TR R B ARA TR DR R 5 . X T R iAok, $S R E
Al RERR LT Z RS R G2 AR 290, SR, i Hh 280 1Y /N AT i 23 32 BIARA T4 B8
Wi Y IRE M m b W% i i sl i Zh LA R S 3 Rl T RE T e . PR, AR SO — 2P
MNGTTRECRE . AR AR 1 79 7 T R4 7 S o M 40 #

L B MBOE. 17 MECRS I 2 R I 0 28 5006 3™ A= s, AR FH 09 SR 18 6045 63 1 3R 1E I
RO, TR MRIE, R EE, 58 MBS AL 255 3 1 52 me = 2R AE 4 =
il A Rl e A FIBR i il S AR (Rl A AERT . 2011, FREDE LURTT N £ R SRk &,
BRAT M R LA ) 52 B BUR 52 0 A 04T PRE R B T BORAT Ais l fl 3 4 7 A 52 | 43 8
Ko BEMBOEETINE, RATBEMORSIE, Al SMBRGE AR S & . SRRl 5T R 2 R

11



BEEY%: BEFRASRRE S §E FTzd b 5h 35S Mm%

il s B R AN 2 S A ARG R R A TR 2 I T A BT KR . Pl DR O, AT 4
e A AR MERE . (E S I BB Al T AN Ry ] REE i A B AR S ARG B 2 i (5 SO
H(REIE®EE, 2009) . DL, ARSIy, b0 M EOR R80T, S BERE A B 6k i
Al HE A RO B A X R R o B S 2

F4 EEEASRMESRESCTESR AR LS 2N
QD) (2 3 (€Y (5 (6) D) (€))
C s C s Notes Notes Defe Defe
5 ACredit | ACredi AAccounts | AAccounts | ANotes ANotes ADefer ADefer
pavyable | Pavyable | payable payable revenue revenue
0. 088" 0.008 0.022" —0.010
Dsoe
(3.104) (0. 389) (2.537) (—0.448)
. 0. 004" 0. 000 0.001" —0. 000
Soeshare
(2.896) (0.198) (2.448) (—0.103)
AT —0.239" | —0.244" —0. 090 —0.090 —0.037 —0.049 0.013 0. 004
\ (—1.782) | (—1.838) | (—1.242)| (—1.122) | (—0.564) | (—0.731)| (0.179) (0.052)
A JE B JE B = B B B
GROVERN W)
il 1 1 1 1 1 1 1 1
RURIUEEER 217 217 289 289 269 269 229 229
PSR (4 0. 369 0. 367 0. 296 0.295 0.198 0.199 0. 537 0.536

E SR IE R TR (2011) AR5, SRIVAEEE SR BOR R M i ARAT (R 0 2R 8, 1AL
XKy MP= — (M2 IKF—GDP M KR —CPI K %), MP K, 57 BUR S 45,
5 SEREW, HEMECHE T R4, Wk 7 EA ARSI G WS IBRGE M 320 iy A
IHE VPR IEAIDCOC R, I T EA BAZSIR S ZSIRRE Al E2E P A RATE DR 7
MXKFR, HYSEEMRITEECR.

2. PERIEEHCHIIE o Al 7R DR SR I 2 BILE  AOAE JAS RIS RS o 2 A B Al 8] YOG R B O R
W HAAPERARN, A T8 I8 58 ) A NS GRS AR I TR T, Al 9 B B R W 1% Sl 7 52 58
BEMAEZN (Acemoglu et al. , 2012) , X T 6 5200 AT RER I N PIAMIE A — 20l BE 2L
FUE IS5 fE AL R S BB A, e S BRI S A A R T S
ARAERY Ry B % 5 i AR PH A T AR S e e il AR (Dhaliwal et al. o 2016) . #5 FiRASE H T#3
I B A bl 3k 184 5 TR oMb A5 FH A 28 DA 28 e L 2 IR 07 1 R P o 24 o BT S AN R A, R
Lo AT HERRILNEE FHCARRE AR OCR . RS RIRE Al T 58 23 5 ARV b o Bl G = 2
BERY BT ANZE S MY AT A R . PR, 9 23 e IR il o L 3= S Ak 7 iy AR 2 7 198 RS A R
e HOE S AE AR AT I 18] )5 2 5 HE BT 8 SCRe A Sh ALl B aiR 20, DT 7 £ A d S 2500t By
LTE

AR SR T 2 I RO Al 0T 3 AR 7 SR W 4 01 o7 447 R W ALY LU A5 (Sup plier-propor-
tion) FIXF FEE PR E SR G AR SRR L] (Customer-proportion) Fefif &9 2 BR
B AR A R A E AR . Sup plier-proportion M Customer-proportion ) {H
Ko RSB RS Al ) = SN BRI 2 P OB BE By . 3% 6 7R 1 B Ry AR P T 4 2 I
FOE Al = AL R AR {Eﬁ“ﬂ@ﬁeﬂfgg)ﬁE’JF’TJJLFFH%E?%E/JE’”F] WA REW, HSRR

B AL XL R E A . RN RTARFHRA TR ST . PSS B RCE AV B B b
12



EFBERERFEE TIERX

BB MEE Aol 1) F= 2R P AR SR R B R P2
#5 BRI EH MR R

Panel A ) RykEA

[@D) (2 3 4
Ny Loansize, Loansize, ., Maturity, Maturity,
] .
Dsoe 0.120 ). 038
(3.025) (—0.467)
0. 006" —0. 000
Soeshare
(3.696) (—0.040)
—0. 001 —0. . o . o
MP 0. 001 0.012 0.012
(—0.438) (—0.387) (3.471) (3.462)
Dsoe X MP 0.027 —0.013
(1.787) (—0.486)
Soeshare X MP 0.002 0- 001
(1. 975) (0.929)
e 0.578" 0.572" —0.770" —0. 764
(2.327) (2.310) (—1.843) (—1.849)
el e it 2 i i i
Ay /A5l /A8 iy D S RN = = P P
RURILE(ED 249 249 249 249
JHRJE M R® {4 0. 661 0. 661 0. 416 0. 417
Panel B: % HEAR
[@D) (2 3 €))
AR Loansize, Loansize, Maturity, Maturity,
—0. * —0.051
Dsoe 0- 040 >
(—1.892) (—0.418)
Soeshare —0.003™ —0. 009
(—3.256) (—1.520)
0.010 . —0. —0.
MP 0.024 0.012 0.017
(1.215) (1.643) (—0.547) (—0.629)
Dsoe X MP —0.016 0. 045
(—1.769) (1. 316)
Soeshare X MIP —0.0017 0-001
(—2.242) 0.777)
R T 0. 705™ 0.692 0.123 0. 152
(2.927) (2.899) (0.241) (0. 296)
P oh AE = = P P
/A YL R 2 2 2 2
pURIINED 289 289 289 289
P ) R (8 0.610 0.613 0. 398 0. 405

13



HARE: BERASHRYRESUELNGE F Tt R ZmiR
%6 BN SRR I AR I0 45 R
Panel A: fE57 FHEA
(@D) (2) 3 (€Y
AR Er Loansize, Loansize, Maturity, Maturity,
—0.013 —0.092
Dsoe
(—0.230) (—0.826)
—0. 000 —0.004
Soeshare
(—0.013) (—0.7940)
. . —0. 000 —0. 000 —0.001 —0. 000
Supplier-proportion
(—0.405) (—0.253) (—0.368) (—0.224)
. 005™ 0. 005
Dsoe X Sup plier-proportion 0- 009
(1.992) (1. 095)
. ) 0. 000
Soeshare X Sup plier-proportion 0. 000
(1. 801) (0. 857)
el 0. 583™ 0. 567 —0. 957" —0. 987"
(2.708) (2.624) (—2.217) (—2.284)
el e i 2 2 2 R
AR /ATl /A8 3 [ R RO b= b= b JE
PURIINIED 248 248 248 248
S 1 R® fH 0.673 0.671 0. 422 0. 421
Panel B: B PREA
(@D) (2) 3 (€Y
AR ANotespayable | ANotespayable ACredit ACredit
0.010 —0.002
Dsoe
(1. 184) (—0.048)
0. 000 0. 002
Soeshare
(0.196) (0. 669)
. . 0. 000 0. 000 0. 001 0. 001
Customer-proportion
(1. 009) (0. 876) (1.432) (1. 35D)
. " 0.014
Dsoe X Customer-proportion 0001
(1.706) (1.621)
. - 0. 000
Soeshare X Customer-proportion 0000
(2.223) (0.79D)
T —0.021 —0. 026 —0.231" —0. 224"
(—0.308) (—0.379) (—1.765) (—1.694)
Bl B n i 3
A /AT M/ A 5 ] 2 B5ONE = b 2 R
PURIINIED 269 269 217 217
RS R {H 0. 204 0.208 0.378 0. 374

14



EFBERERFEE TIERX

., #H—HHR: BARASRESTRARSRRE L WHHMEREMS

PR SRR A ER R RS SR (A . iR R T E E N RIE RIS RS 5 EBREA, #E
AT B E BT . PLAI 55 B IR 3R T 2 DR B B AR R DG B PR 3R . AR 4 107 e XU
GG, BENEETT S AE T 55 R BEBOXURE I AL BB 2R, Al A PRAIETE
RIS A BRI E , JFE s ERMZ I B e 0 55 R 00 PRI 45 XU
TEAEN 6 B S 7 A A esbony o R, DRAR RS AR 55 SR FE AL 2 4 9 &R ERT, 2
2R A AL B RS M B R . ASGAT . WS IR RE A Ml 2o 345 Ak AR L AR 5
SERATE VYRR AF T A G RS Us m) HHE BE BN A i3 . RERE IR AL RN TR 2 R IR B Al
B RIS P ) A LGSR AR IBORIC R 7 DI B 408 o bt 7 S A A R R 1k

fii 48 Bernard et al.  (2010) AF5¢, SR JHAEARHT TN 7 44 B b AR 307 H BLAG AL 0 > E LA
5 TN TR E e (Supplier Stability), RFAEARRT TR E 7 45 B RTS8k
PLS % P ARt (Customer Stability) . BUEBR ., FWIA B0 SEFE B K, R 7 45
W], Dsoe #1 Soeshare 53 W% Supplier Stability F1 Customer Stability 34558 5 F 1EAHK,
Wi A A 2 IR RE S B2 T4 2 I R A Ml P e A 1 B 2 A R e

Ny REREET

(—) BARLL

P SCIRAR VS T EA EAS B WS B RA WA TR R (B8 W SoxX — 47 A2 R A
PR WA BRI . ASSCRETHEN B A A . IS SR A5 AR T A A S
BRSPS M A AN T B E TR AR R . IR, EARAS BRI TS IRIRE
Al 32 AN R A5 BERRE AN BEIIRR . (HRRAR 1 2 2 P A ARAT (S SRR PR, R B ARXTAR
PR BN B HR AN s ALEIBETE R I, BES IR E A xer b T WAl 8 5 7 T B0 Al X PR v 2 o
AN RIS . RIS, WS MR E Al 2 idad ) 1 W Al 3R ARl A5 LU AR AT (5 DR Rl ¥ 7
A IR INET . SR EA BTSSR Al Rl B R 05 1) 2A0 3 BE 08 e o 16 135 2000 R R I
L T A S B R E A N BE R Al Bl S e 0 A . [, AR PR BOR A AL |
PO BEHCRE RS R Iy, BERTEEGE MOV S s Ah, EA RS BN S B R E ol A6k b
AR R BT RE T AP THRE RS — 20 ILIA P A R B R AR RO RS E T

(Z) BRE=W

Fi—. FEPANREA RSB PES BB A - MR r BRI . A B — el i
B FEASTE A OB L BER SR S IRIE . AT, BRBTXE. RlBT SR R Al A R T IR Ik 14 e
TR — o SR+ B DR TE 4 T AN AL 2 A 6] < R 2R T2 S8 AR A T 45 B R LAB X rh /Al
R R 5% AP BRI BE T AR o < AR 2R A TP O v ol A5 P AR I 5 2 L A Uk i 5 Zh o
RN GE P A OE SR S BC B AR . D2 BB A i PO Rl B A L R BT SRR AL, ARSI
KB BREAY WL R REAS i S B R A A LS BUARA T (5 SE U RO 82 T, TR lie
AR 9SS EREE Al B AS F SRR A S A B A BB 4. BVEA AR S B RE
MR EE BA BRSNS . D T S B R I — B AR . ASCERITT AT LU BT JLJ7 1 3 [R]
Ky BE. AR TE RN B AT AR S IRAE AL E A0S DS RS Aolb B AR BE ¥ 4 07 T
AIRAEVERT, 51 A BEAAE BB Al S SR B OUAEIC (R 2 T A AR 2 AR M E
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BEEY%: BEFRASRRE S §E FTzd b 5h 35S Mm%

J1o TRV s i AT BEAR S A A o) Bt Ay S i ) 46 0 oy ol £ P B R 3 % < 4 UK
PEARE M EERE . H, RIS GRSk, ek RE MR g, —J5
T RIS RA U ZAERGE G WU AT BRI T JFAE MvE B9 15 087 a5 B E YK
UL AL . BRI R & AR E AR T7a, S5 —Jriin . BUR Al R S A SCECR
(NI S TRl A St 31 WA ve o o B S N 0 v R SR P o ol TR AL
e il E P eI g5 75 5 . ARG AT LGE i S AT 9 2R A A il 5% 5% R R SR Flk At
IR Sl 50 T R 2 A o 1329 1 15 S i AR S R P VA T N A = B e 8 3 et
PUERIAZ S XU xRl i AR 55 A a7 i SO 0 < Rl AR 55 1 %

=7 EfFREASRERESWHNEREEKRIIER
(@D) (2 3 4
. Supplier Supplier Customer Customer
<% Stability Stability Stability Stability
0. 114" 0. 080™
Dsoe -
(2.305) (2. 467)
. 0.009™ 0. 006™"
Soeshare
(6.381) (4.860)
.. 0.017" 0.017" 0. 009 0. 008
Size
(2.278) (2.327) (1.173) (1.155)
—0. 1617 —0. 1627 —0.035 —0.036
Lev
(—4.704) (—4.70D) (—1.058) (—1.090)
ROA 0.138 0.135" 0. 268" 0.266™"
(1.978) (1. 946) (4.068) (4.046)
0. 000 0. 000 0. 000 0. 000
Top
(0. 406) (0. 322) (0.399) (0. 346)
. 0. 308™ 0. 312" 0.412™ 0.418™
Cash
(4.068) (4.129) (6.123) (6.199)
. o . . 0. 000 0. 000
AP _ Turnover 0- 000 0- 000
(3.386) (3.380) (0.120) (0.100)
—0. 000 0. 000 0. 000 0. 000
Inventory _ Turnover
(—0.000) (0.013) (0.491) (0.516)
FA _ Turnover 0. 000 0. 000 —0. 000 —0. 000
(0.193) (0. 220) (—0.915) (—0.910)
. —0.170" —0.176" —0.073 —0.077
Capex
(—1.778) (—1.845) (—0.97D) (—1.016)
. —0.021™ —0.021™ —0.018™ —0.018™
Growth
(—4.070) (—4.137) (—3.966) (—3.917)
. 0.000" 0.000" 0. 000" 0. 000"
Innovation _ Expense
(1.766) (1. 740) (2.289) (2.230)
A 0. 001 0. 001 0.003™ 0.003™"
re
i (0.594) (0. 594) (2.673) (2.708)
el —0. 840™" *O._994' —0. 748" —0.829™
(—4.164) (—5.361D) (—4.156) (—4.868)
AEAR /ATl /48 15 R RN = = 2 2=
RURIIRTED 3 789 3789 5081 5081
WEJSHY R® A 0.129 0.134 0. 099 0.102
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EFBERERFEE TIERX

B R BEIBE T 00 22 S R HE R B AL I AF T T B AR XS RIS R, O AT
GRS IAT AL RE L BN RS SRR BRI . o, 721 5 RS AL M S A v
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Research on the Impact of State-owned Capital Participation on
Financing of Upstream and Downstream Enterprises in the Supply

Chain of Private Enterprises
——Based on the Perspective of Supply Chain Spillover

Dai Mingyu' Teng Manru®

(1. School of Accounting, Zhejiang University of Finance and Economics of China;

2. School of Accounting, Dongbei University of Finance and Economics of China)

Abstract; Currently, China is accelerating the construction of the new development para-
digm featuring dual circulation, in which domestic and overseas markets reinforce each other,
with the domestic market as the mainstay. In the process of improving the modernization level of
the supply chain, state-owned enterprises have been given an important mission. How to acceler-
ate the full fulfillment of the mission of state-owned enterprises in the industrial chain and supply
chain, mixed ownership reform can be seen as the way to solve the problem. This paper explores
the impact and mechanism of state-owned capital participation on credit financing for upstream
and downstream enterprises in the supply chain of private enterprises, from the perspective of
supply chain spillover.

This paper found that state-owned capital participation has increased the credit scale and cred-
it term of the main suppliers of the private enterprises participated in, but has reduced the bank
credit financing level of the main customers; Mechanism research has found that the asymmetry
of the credit enhancement effect of private enterprises with equity participation on upstream and
downstream enterprises is an important internal influencing mechanism. At the same time, pri-
vate enterprises that are invested in will alleviate their financing difficulties by providing commer-
cial credit to downstream enterprises as an alternative to bank credit financing methods; In addi-
tion, when credit policies are loose and supply chain dependence is high, supply chain spillover
effects are more significant; Finally, state-owned capital participation can further consolidate the
overall stability of the supply chain by enhancing the financing capabilities of the upstream and
downstream enterprises in the private enterprise supply chain.

Compared to existing studies, this paper makes possible marginal contributions in three as-
pects: firstly, expanding the scope of economic benefits of state-owned capital participation. Sec-
ondly, the theoretical and empirical aspects reveal the inherent mechanism of the asymmetric im-
pact of state-owned capital participation on bank credit financing for upstream and downstream
enterprises in the supply chain of private enterprises. Thirdly, the mechanism of state-owned
capital participation in the supply chain of private enterprises was explored from the perspectives
of bank credit and commercial credit, and the impact of supply chain financing on the stability of
the entire supply chain was explored.

Key Words: State-Owned Capital Participation; Supply Chain; Bank Credit Financing;
Trade Credit; Supply Chain Stability

20



