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(b, — b,

i 2 A Ml B AR A A0 00 B AR A SRR, DR AR A 29 4ol AR AR AT M5 B8 R 46 2 B0™ Mk B 1 Ho A Al 19
FlEE R . BBA N F ke B B i, — NN — B RIT RS A S B R RN
b= b =max(0.b, - (7 -2.,) - (7, - )~ (Ar, - Ac))) (27)

M (27) o BE S T WL HB Al B4 AT B K 2 (b, — b,) 5 H VT L 3 55
(7., - %)+ (Az, - Az Al oE . s (21) A (22) LRk (24) F3(25) R, A g 2 T A o
7 I AR DY 4 SR 3 T S Al o L R 2B K A S E kAR T H At Al (Bigio and La’0,
20195 Luo,2020)®, i H Al A Ml 1 T8 G4t 25 1 S, 65 7=l B L 1) DRI 55 s ol 48 3637 s 1k S0 4

© Az AR H A A A Ry B %0 55 8 LI 1] £ i 32 A A A8 S0 B R AR s A AR Al i O I ) I 55 s HIL TG 1)
A A o 4 A1 14 45 S R A5 T Gn T4 R 45 H A R = Rk A T o

@ HESHLERKQDHML(22)244L,

@ HASOW EZEL, Luo(2020) 52 ) T 45 A H 190 2% 59 3t 3 M DR IS T RE T 71 € Acemoglu(2015) 36 T8 47 M 2%
Fo ME IS A R T ML AR P AE 2l b /N i BB A R0 43 WIORUI: | T £ i B R R IRUIR: o 4R T, 4 Luo
(2020) AR RY o | R A A R T3¢ LA SIT P4 [R) AT DA R TG IR, PR, sl S 2 il ™, 74 S o (R s T
B AT A BRI, 5T RS = AR ATH5 2%, 1 TR 7 Ml A T FAR AT KU Tk R R 5k
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()T AR 28 rhuts B2 o R AR 7 S5 M I S5 98 30 e B B ) SCR 9 2% 2 ity vh ) SR 2%
TR (1% 57 A7 2% 1 5 e A A (9T AL (Altinoglu, 20211) , 75 Ml 53 45 190 44 5% XU S 14 % 5 55 SR dH AL
il — 2y [ R AR AR E SR B AL o 7532 B AR alvis A R R e B4 I ) # th 2 A
Al F 5] 4348, whke 238 2 A~ Al 1 R 4 U AR A T IR MAT , A0 Ml R AR U 3 P IXUIS: 19 BE g ] A £ 0 Sy G
Ve T Ml Aot 55 508 1) /N B AR A1 35 SRS M A5 1Y g

R ) ORI AE 28 SRR AR U S5 Katz(1953) (Acemoglu et al.(2012) , % X
TNF 4 rp s BEFE BR (TC_cen,,) R Z 8 Al 59 B ML AS T 0 48 R 4E «

TC_cen,= >, . B=>  _.B (28)

Forb HE I AR A AU A Al j =2 1) B T 5 W 28 5 I LR B AR O AR 32 HoAth Al 1) 5%
Wi ), B=(1 = A)™" AR I TR W2 5 T8 R R kAR F -5 Aol i D HC Al A AR B AR B2 AT A 1 7 2 9 7
M AE YRR . A, Al e XoF A b b B ASE TSR 184 o, = Al b Xof A Ml i I A Tl B =2 1
(i — DA i A A A BRI A5E 55, (G — i) AR AL j A i A5 A BRI 52 55 o Al 1Y 7
Ml AT T 2% vt BE S i 1 HCTE B M AT IO 2% b (1 R PR N O AR R AR — AL i R A T M
2% v B TR SRR T IR DA B 4 rh R S A TR M b 3 0 255 v JBE Y 7 AL AR
A Ml o AR AR IO S e R B AT o FETE R L R A AT R4S b B R A L HA
JI AT A Ml T 57 W 52 5 T8 IR e R A5 55 22 R, a] LR ARl T M 55 S TR T 0 R I 5 55 AR
BREAE S AR

6.7 R AR I B IR

Zx BT IR Al 23 38 G H % O A I R 157 55 LA KA ARG R 457 55 18 O 2Ok R AR AR AT DR R i
2y, TR JC R M AR X B AT B 4 2 KUK 14 22 e R i . BRL ot , A SCE B

B3 1 AR AT D 458 2 55 A b Sy 7 Xk 3 3 1 ) 2 0 471 4 BRI o4 8 o A5 55 70 0%, Al 4 A 3R
BRI v ol 5 55 B 22 L DR R 249 ) B A

BT 2« BRAT E SR A 4 2K 55 0 Ml Ml A7 T TR0 4 r s BBE 70AR O, Al ST M A5 T 19 45 v s B R
R H AR 2 1 4 R

WS A B

LitERKIEE

TER QD)W b, - b, WA I 57, — 70, H A E L I (FOBRE ¥4y ) 57, - 7 +
Az = Az Al ¥ Bl 057 55, A3 466 55 T 58 55 T LAY Ry 1y ) T 55 A5 AL 25 4 0 Rl A5, B3
Xof 17 Ml A T T 6% Hr s JBE R A0 3R v T 01 55 o BRAT DT R R 3232 A Ml R AR T R 2%
FE AR AR B R A5 55 B AR A A R R AVE D R (G R, A SCERUE AR B E AN

BLL, = B, + B,ANCD, + B,TC_cen, + B,0P, + B,Ddue, + 0Z, + f, + v, + €, (29)

For i R A, ¢ R ES[], BLL 7R 847 BE A0 2R, ANCD 3R 73 £ ol i 8 35 LAY ¥ 1 Al At
%5, TC_cen F2m A M 7E BOAT FH 2% v g bt B, OP 1R B AN, Ddue 7R >4 0175 G244 146 1 %
o Z R AR ) A, 0 R P AR i R R L R o, S ) A A AR R () [ R 80N € A B BLAE
W . T A SR O RS BN ANCD I TC_cen, Ji 45 S23E ¥ Ddue F OP 7 b 5 1 78 &
ANCD JZ WAl 76 W0F 55 FR] 35 B5f 30 2o 5 oMl A5 P 190 28 3K R Rl 9% o TC_cen J B2 1E 6 B 1 £ Al 7 5 ol
15 F I 25 o iy T2, D R I o 7 oMl £ P I 46 il 95 1 B8 7
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LHEEIERNGE

COERAT BE AR R 0 5 o AR SCOR P Al 4 B AT 0% 3 380 09 4 01 R e B9 4 401 4 Sl AR AT Bk bt 2R
B RE S . AT DR AN JR A R R AT R B R T O AGE 1A A XU -

(2) 4l 5040 4 TR ¥ ol 57 55 o AR SCoa SCAR b 9 4 B Al 52 35 (NCD ) = I A 55 488 + 7 A5 T 3 +
TSR+ At 10 AT 35— (g A S 0 45 601+ 7 WA UK 9 345 5+ T AT S S0 0 50 + At 1 A ) o SR TR
e A Ml Ay 1 Xof I 45 s AL T 5 BBCARD T oMb £ R 00, 33 TR P Al > 490 114 8 3 ol 5 55 B 2 1= 31 59% 198
I3AE Al A A1 33 BR8P il 9 A AR B AR 4 (T et al., 2020) , WL (30) . H4e ¥ & ok 7R
[ eV R U4 = DL R 0 ) N Y RS A

ANCD, = NCD, - 1.05 x NCD,_, (30)

G FAF M 2 v B2 . ARPEC(28) K Al S 1 5 T 52 5 I 1 v Bl A5 55 47 A A v il
135 R 24 vhots B A AR S B 3 HE ) RE 2 B8 Lu et al.(2020) 980 4% 5% (38 K R VE M E R BT
B AL ot 55 RIS R . HAR TN R .

TC_cen, = 1.05 x NCD,_, (31)

(4) HAth 4% ] A5 i . AR SCS % Duffie et al.(2007) X 4l i 24 48 58 52 i A 28 (4 F 52, 6 B £
b 2 T4 AR i A R (cash) B EILA & (cfo) VB U A T B (sale) 85 7= I35 %
(ROA) G PR B (Ina ) KI5 55 LE B BE 7= (DTA) .

A SC LA 2000—2023 4 Hp E A B BT Aol B SE G, ik T 1 AR B O A 6 i 8l ST A 1 A
Bl G B ok R T B . DI BR B RS AN R W 0 962 SR FRAT DR A d ] i sk
B T A, S Bk 3883 A RLMIAE o Hd, 131 Z Al (5 H 13.62% ) 16 FF AR 3] 9 AU AT 7
A2 A BE WL G2 5% 5 831 KAk (i Lk 86.38% ) HL A W AN S LA I ¥ S 20 A1 B LI AU HE o IRk S
TRUWLER 10 A R AT D8 40 2k (BLL) RGO AR FHAH S H8 A8 ANCD B TC_cen TEFE AW N B A 4K
Wl

*1 iR Mg it

AR PURIITE43 ofic] PRifEZE f/ME T R AH
BLL 3883 17.7991 2.1855 0.6931 23.9017
ANCD 3883 0.0005 0.0133 -0.5611 0.1591
TC_cen 3883 0.0038 0.0561 -0.1546 2.6259
orP 3883 -0.0007 0.0135 -0.4199 0.1555
Ddue 3883 19.5644 1.7000 0.6931 25.1866
cash 3883 0.0932 0.1016 0.0005 0.4914
cfo 3883 0.1225 1.1979 -16.9974 28.3064
sale 3883 19.4865 2.1214 9.2103 26.8826
ROA 3883 -0.0793 0.2498 -1.3470 0.5077
Ina 3883 21.1096 1.4446 12.2704 27.3368
DTA 3883 0.0497 0.0834 0.0000 0.4201

T - R PRt SRS A T AR 7R N R S EE SIS RTIR T, AR SO AR B IR AU T SRR AL B s
cash ROAFI DTAM L F 19 45 FRACHR , LS Bk S 5 (B RS i
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3.EEDA

FHERNHZE R IR 2. 551 (2) 315 5% ANCD (TC_cen #4701 U4, I HJm A 4% il 25 & OP #1
Ddue , %5 (3) VR BHA ANCD FI TC_ceno 55 (4)—(6) 5 73 5 AE 5 (1)—(3) 51 B Ze ity o AP A 5

(RS S

=2 HEAERNPER
(1) (2) (3) (4) (5) (6)
BLL BLL BLL BLL BLL BLL
ANCD -5.2867" -13.6006™ -6.4092"" -16.4449™
(-2.0802) (-2.7216) (-5.0354) (-4.2669)
TC_cen -1.3759 -7.7807" -1.5063 -9.2502"
(-0.4453) (-3.1480) (-0.5071) (-3.3740)
£ A8 4 OP& Ddue OP& Ddue OP& Ddue 42 e £l
A [ 7 20 = = 2 = b= =
i [ 31 52 45K = = i I 2 P
PURIIE=y 3883 3883 3883 3883 3883 3883
PR 0.3037 0.3016 0.3096 0.3361 0.3327 0.3444

S W R Ll e e SRR 10% 5% F 1% M SE 1T MK, LT & &R .

& 2 (1 B 55 5L W s, AN TR 0 JHE At A T 722 S O BT 1 B f5 55 Wl OB & AR A7 B ke 1 4 A
M o X EIE T AR SCHR S AR 0 R0 A58 (IRSE 1), BIRF A5 PR 7 A b W 55 IR 355 BF fiE 28 vh AR A7 15
GRG0 X T BV 55 0] 0 Aol T, 0 SR oMb BB 68 E i 3N 1k S AL A R BURE 2 A4 0 v R L AR
P, ) H BB % 0 SHR T T BRI B A A8, 45 (3) L (6) 31 B 45 JEENIE TR 2, BN Al i Rl 45
I 246 vty BE AR AT A5 DR B A o 35 A B ) sE ] o X U Al T AR I 4% Hh o BE — 7 TR R I
SCHT IR I BB BN HL , o5 — J7 10 A] BE ARG A Ml TE T M A7 9 6 v 8y b 437, 3 i o7 23 3 3k 33 Jim sl
TE 5 5 122k B BN AL 22 5 F s BCR S By Al AR U 22 04 3 2l v S ¢

4. BRSNS

X BRI B A 55 fes MU BE T AT R D9 4 s BE Al BRASE R Ais ol 7 Ml 5% b A7 55 AR B2 i — 2B
TR TS TR ERAT BF 343 2% 52 0 78 B A A [ERRAE Aol o i 22 e o
dv, (b, —Abs) S
a(b, - b,)
0o BT 5 KR B2 A9 05 B AS L FHPEE T — 45 7 Ml i L HC At A oMl > B ™ i 19 id 2%, At £l B
VT Ry W 55 DRI 35 7™ (18 Al 4 B U 30 1 S DARRAR R SR AR DE AR Al ke iy 2% . AL an it
ok 55 IR 35 B 098 A ol -, 5 R S b A ) 3 B M S R R R S R AT B R 2 . R B L B
15 FRT AR AT XU B 22 o 38" A FHAE U 55 A AL 7™ B A Aol B o

K H Altman (1968) £ 19 Z {5 1 A 7 12t 4 b W 55 e L™ 25 R B8 09 48 0 L 8% A ol e W 55 & ML ™
SR A M T, X BUR 1.8 B Ry H i Aok W 55 A AL F AR B A i FE . Ak ) ZE KT 1.8,
) G T 11 B ™ R WO 45 fE AL L Z (RS, Aol B A TV 55 TR B )RR B R . 3R 3 IS SR N L B B v R

(D)W 55 fEpl . MRE(24) T (25) 47 BE A b TH5 Al i 24 4 BE A G, B

O FEH12E T B B S5 S WL B Tk 2257 ) M3 (ciejournal.ajeass.com ) Bt F
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{51 55 Rl 5% BE 0 55 R A P 00 268 v B2 3 T A% 0 A8 ik 32 B/ I 55 A ML B ™ B B9 Aol o0 4 P R R AR
Mo BE— PR T Ry 45T 55 78 A Ml W 55 RS T X6 SR AT DR kAt 2% 19 XURS: 2 b A

*3 SARPER:ZE
VAL
Low High

ANCD -17.2891°" 3.1759

(-4.5038) (0.2688)
TC_cen -9.7621°"" 0.6153

(-3.5436) (0.0436)
5 AL 2 2
AR 7 0N b= =
i I [0 2 s = =
RURIIE S 3440 443
i R 0.3076 0.6564

T ZAHLL 1.8 Ty o3 S 5320 Low 20y ZAEAR T 1.8 53 41 High 414 Z{H 5 T 1.8 4340 .

(2) A R 28 Hoi BE o i SCH Y 19 A5 P 0 265 s J32 2 0 o 382 i) JHC At i ol 84 K B s AL ik
X ARAT DT 28 B g LR o R oA (] 0 45 SR I T il ) R A P TR 2% v JBE X R AT B A
RN o 3 — 20 R R M A FH 0 265 v BE HEAT 23 2 0 M7, 45 e A v (850, K Al 20 i R AR
JHTT 28 w2 TR RS oMb £ T 190 28 s B 2, AR 5 R M A 0 245 v 0 JBE ok BRATT 8 33 2 e AR 2
B R ADIEREGUE TR AE 1 2% o BE g 1) Al BE % B A A0 3 i 4 A h R U R L 5 55 ok
R AICAR AT SR A id 29 AU o 3 5 T SCBT ok PO — B0, BRIV A0 2R 5 b £ 1 0 2% e J3E T e 9 Al A 85
2% 1k 228 R VAR T BTN 2K A2 8 22 1 B L ORI K, Sy i B 3 — 5 2, 7T BE 23 O IR 58 £l
B A B Sl Pk S 2 1 B DAY A Ml s D SR AT DY K 2

x4 HEALRAER - BHUFEARNERLE
T Ml A5 P I 485 b0 i
Low High
ANCD -7.2153 -7.4476""
(-1.2983) (-5.8629)
P AL a2 P
AN 8] 5 58 L 2 b
I 1] [ 7 A% 0 2 =
PURIIIESS 1942 1941
R 0.3231 0.2605

TE B AR FH 4% rhos BE LA i 6880 23 805 2, Low AR AR 3 i 80534, High 21 i - b (S 80043 4

(3) AP EASE . 7 AR 53 A, FASE8 RC Fg i oll ERL87 3R E 7 e % 7 A 0 o A A T g il
S I8 5 Ml i b A A M Bl B A TR A B BB ok UK Al 3 i (B AR O3 2 L 3R T R AT AR
Al J2 T A R AR " (Y )RR . 3% 5 1 43 201 [0 UA 25 2R W os , 0O AR IR ¥4 78 MU £ 55 AN CD R R AR
P25 H 0 JE TC_cen UFE Al MUBEES R B 20 2 P .35, 5 BE — B
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x5 BT R i HAE
Al HAE
Low High

ANCD -17.5999 -16.8126™

(-0.7899) (-4.1597)
TC_cen -9.3307 -9.0547"

(-0.4487) (-3.0524)
2 i A8 4 = =
AN [ 5 256 = =
B Ji) [ A B = =
pURIE=y 1748 2135
WEER? 0.2990 0.3236

T T A 24Tk AP L8O 20 SR AL, Low AL (AR T Hr A 80 4, High 21 0 (e T Az £ 4l

(DHBEATH KR I Qian and Li(2024) , WA~ Al 18] (1 A 7= H B 8% U1, 15 2R XK
T R TG, Ay 18 aht 41 L SRl B 0 4 1 AR BRI, — Ty 38 3 U 55 fE AL L ) — O Sy AR L E 4 SRR T
REPER R . A SCHUS IR (9) KB PR Al A 7™ b 5 1 ) B B0 52 i JEL At 4 Ml 8 TR B £l 32
P i 27 30 22 4 PR o FLA A b 5 FR S A oMl i B B AT, T AR AR MR W B S PR e
o L A R B T R A R IR 1 s B O B R 1 A ol B A TF S5 R X I At Al
A 2 32 A R A, A Al e LR B A st L B 33 2 Al T 8 M £ I 4 AR BRI 2 ok
W AR AT PR 2

BTk — R, A SO AR AT S (20210) g i B8 A HE 2 I TR B T A AT 48 A RIS
s BE VI A8 AR A S Al AT 4 L [T 0 e A T M A RS 28 s L £ R ) A
PR RS T 22 . R ML BoR AL T e 60 B 0 A M B R A 58 Ok R Bk {5 R R
BERBEARRAT B LWk o (EATE R AL 707 b BRI 2 A, w9 45 ot B 19 [T 19 3R
BN IE X B AR A A b i M AR I 28 s B Y L T IO 2 32 gk IR AR Dk A
SREEA NI N (| B oI L s N || o | A8 ) e 7) S R S 1 | | Y (£ 7 N S RO S A = E 1 3
i L0 55 PRI, T 2 DR A i o 45 45 %9 5 0 T T I B0 R X 7 W0 45 b 5, R AR A7 1 B 2

%6 SEMEFER - BAFHXER
BN E 7 G
Low High Low High

ANCD -12.9311° -11.0163™ -1.9588 -19.7064™

(-1.6801) (-3.2658) (-0.1926) (-4.2756)
TC_cen -19.7442 -14.6760™" 17.4723” -12.3017"

(-1.6723) (-3.2238) (2.0963) (-3.4173)
1 A8 i = = = =
AR i 5 2500 = = = =
s [1) [ 7 240 = = = =
PURIURSS 1598 2285 1682 2201
PR’ 0.2905 0.3644 0.2593 0.3828

A G ) 00 BE LA ATl P 5K 3 5 a5 40 41, Low A1 4 A G ) Pt BEAIR T P (7 4404 41, High 414
BAGH ) L B T 8 4.

@© BATEH G EERRTHE S WP E Tk 457 ) W3k (ciejournal.ajeass.com ) B
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S.TET=MEA
MR #E ALY (4 2 AT, b BR AT B2 2CE 1 (4 34 i & T 50 T R UA b 38 328 R Al A5 45 LA /D AR AT
TrEE A, N S BUR AT BY A 4 B ANCD [6) 5 10 A8 AL . R, 3538 B/ ARG T A I N IR
SR & A ANCD B 18] )0 R, BWR 5 B 1B N AR PE R 8 & it — 25 (A SCRY SEIE A AT 4598 . i
PRAZ OS5 18 YRR fdE |, FH T B AR s e X B vER R F B 1. % B 5 S a 5 R, R
SCR M T EA & Ine , A IEANE
I, ,, = In|1 + ZZM (32)

AT dLstancejv,_,

Horfru o AR A w BT 8 — AT R E] ¢, n e m — AT B B, m £n ATk T Al
F A B . sale, , AR T EAT A A A w 7 ¢ A RSB ICA  sale, ARFATL i A Al &
TE eI I B B U | distance, , AR AT L j 54700 i (4 3 38 25 (Kang, 2008) , 4% SC A A7k Hh 22 5
FUASE fie CAY Al 2z 18] 1 B2 A8 D P ATl 18] PR A A AR o T, O Al o 35040 3R BRSO Ao
55 ANCD (T, 3 IR Ok, 4ol w 550K 11 HARAT Mk 04 4l & 19 52 5 BRSSO, LA 2 A Ak B
B, A T 7 A b e 14 5 T A A o 7 T DA K S £\ R O B A 4 . — i, <5
T3 77 A7 PR A& 1R 57 o RS T A D 1 52 S RS L B Al w Al K 1 R S AR R
Al w 55 Al k221800 57 ) gl R O, T A T e A R AR TR R . 5 — i, Al
T X B A w R AT 5 Al b Fr e A7)k i Z T B FE S AR Ak Z M A9 FE S ), Aol i)
1932 4 BUAS A5 B BUAS BRI, T 3 18 A 57 5 et 23 RO AR B S G Bk R BRI, 0 M 5 55 1Y
WG E R Y . HF 2, BTl w 5470k 0 B BT A 4ol A9 Bk 2 5 & A A

m le . !
SO XS g G ey B £ T R I G . TT Al o B T R 5 4 A e w T

= distance;

558 5 %5 - Ab 3 T I 8 B 05 %5 4 200 I 5 4w B BEA AT sl o 50 B A o 2 T 5
g N N X 0l

i1, i kel distance; ; ,

Ti5b 2 AN B A5 (2014) B BBAE (2021) 6 Hb ORI S — 15 (2023 ) 458 T 7 Ml A5 228 18 09 5
— By 22 534 S T 2R B A AT, 5 BB oMb A A 3R BBCAY ¥ R I 5 55 ANCD B IS — W1 25 A0 AR O —
AT HEAR R Y00 B 3 29 A8 23 5 e ik 25 0 R A5 R S i AR Ak T Al T — B AR AR
Bl A58 55 A8 A0 1 SLAE AR AR RRE FE s el — W sl 5 T A9 A DR Ot R s A O Pk o 3 LT ]
PO 1 ELAR B[R] A ] 0, 43 1 A7 e < B ] [ 2 2500 o

T HAS R A Z5 B3 7 R o P45 AT Ml > B [0 [ 28 %08 ) 56 — B B [ 03 v, s ol 5 41 3K
BB v T8 ol A% 45 B9 0O e 55 98 AE P A A8 B ANCD S8 35 TEAH 56, L 5% 45 ANCD (9 5 — 3 2%
53 ALANCD W) 55 4 28 28 & b 35 A ¢, 5RTIR 01 — 8. P T HA @ T8 T A EK 5,
Sargan i T FIF R B3 RSB B AF A9 AN EMER A S R Bl T s e A TR R R AL FE R A
B P A P PR, A0 728 ik R 25 SR 8K b 2 R B AR SO RSN I B o R fgk

6. T2 MR

AT UL AR RS OB B0 A8 IR o i b 5t 55 1F B 8 K S AT URR
P AT, ITHAZ 0 A B B 4y B SR A8 AR (R0 A8 B 5 Ffot W8 7 RS 5 8 IR B B AED) DL K
O AR BEIE S, LA BR e L 2 S . QR B AR AR IXC(R] . AR SC LA 2008 AT [ B 4 il A B DL K
2020 4F IR S A SR 4 50 X REAS AT 37 43, DLFRBR AR AR A XA SCE i i . % R
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®7 ITETEEMAER

WA AR & ANCD

Panel A : 55— Be 2 7

0.0079™"
In¢
(7.9601)
-0.1820™"
dLANCD
(-11.2760)
Panel B: 55 — By Er 45 5%
-51.7361""
ANCD
(-4.1339)
-28.8062""
TC_cen
(-6.9621)
Kleibergen—Paap LM S statistic 264.8777""
Cragg—Donald Wald F statistic 108.4183™
Sargan p—value 0.1666
P AL 2
AR T 2 ROE 2
FRF ] 35T 52 S5 7 2
A7 e X ERF ] 35 5 257 2
WL 2 2195

A B T A AR TR EAT BR 1% KT 00 45 R Ak B DL HEBR S LR SR @45 ] R 4E R E SO . AR
SCAE Y g e ] 2800 AR A ) B A A A ] 5 28007 L B A ol x BN 1] [ 5 200 . & 23 Kl nl U1 . A
3C 53 B A 25 53 6 .50 73 6 LA B 75 o3 4ir Ak BEAT o 7 BT 0T o DA B RS (R 0 A R 8 5 SR R G it
_“iio @

i, T

Al 22 18] B 5 b A5 FH BE % A7 80t A D AR AT DRk A KU, 22 o, B R AR AT DR R A 48 %, BEL A XU ISz DA
SR Al o S REHLRS A9 12 5 o A SO I PR E A S UE A 0, PR 1 R A 6 < Rl KU # £ 2
S5 RIIRE . BARHT T T, A SCLE A 7 8 S LA AL B 5 R LA PR R AL, O LA 5 5641 A
it R Al B AR R AT AR AT BRI R Z BN OC AR o SERENI TS T, AN SCAE A R b T Al
BT, g S T 1] R B A TR A A b R M A P A SR AT BE AR R B R e . AR SCE RSSO A2
E21 311 s o | A = B B =02 E o A o 1 1= W S S T 1 7 2" U s M O B X i
B2y X UR T AEVA AL E R0 P AR AT DY RGT 2 AR S A0 R T R A 55 3 A A o A T I R AT B
B TE I I, Al 23 3 IR A 1 v 7 Ml 452 55 A R AR AR AT B8 e 100 /) e . 7 U £ 190 2% A 77 7
N ARAT PR AR M T XU G2 il Aol mT L e 7 oMb A7 9 265 5 B Sl 1 B HE A ol BRAT B AR i
28 5 5 Aol R A T 286 R B R SE o AR SCH BT T 45 8 X 28 T R R s B — 2 IR R

@ Fafd b 56 25 1 2 WP E T 22 57 )M 3 (ciejournal.ajeass.com ) Bl 2F
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ey

X
CU)BRAT 72 24T {5 % XURS 45 B, 75 87 DA IR A ol 18] R ol AR T AR JH o % 48 o ol it 3
P L AR R A B fod E 0 B 48 b L S BE S e Al S B B2 B BR AT BE AR BN RE ) o BRAT A AL O
T A ol A By f)£75 FHTRURS: , 3 o7 O 3 H v ol £ 55 A i B BE g o X TP B B R R A A, AT
A LA G Rl Aot 55 2 A R Ty 0, O (8 R R M £ 55 A R R AT B, L SEORS o 2 B SR AT BE K
4 P 42K

(2) % o 7 ol 24 3 5, 3 50 R oMb A5 3L sh e o AR SC AR 1T ZE R 1 b A P 0 468 A B A 3
S PE R BLE B TR R S S B T 3, i S A Al M 5 A O B 1 B R LR
SEAF Mk PR AR R B KU Sr 4 S RE o O L AH G 1 AT a7 b SR 2SS T 5 A T A A
b A5 B 09 1 0, A Ik A0 0BT 52 A il 0 4 A R R DA e e XU o IR R TR b
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Abstract: With China’s rapid development in the commodity economy, trade credit instruments
represented by accounts receivable and payable have experienced substantial growth, significantly
strengthening interconnections among real-economy entities. While complex transaction networks
enhance operational efficiency, economies of scale, and resource allocation optimization, they cause
new challenges for financial risk governance. From a risk contagion perspective, trade credit networks
amplify financial correlation among firms. Conversely, from a risk-sharing standpoint, these networks
enable collaborative liquidity redistribution that enhances crisis resilience, potentially buffering risk
transmission from the real economy to the financial system.

This study investigates trade credit’s dual role in financial risk contagion and sharing through
theoretical modeling and empirical analyses. It develops a novel theoretical framework incorporating
industrial chain transmission mechanisms, liquidity coordination under unexpected shocks, and firm
heterogeneity, demonstrating how non-financial entities’ liquidity coordination via trade credit
networks mitigates bank loan defaults. While there are some theoretical papers modeling industrial
chain transmission mechanisms, none of them discusses the role of the industrial chain on financial risk
contagion and sharing. By introducing price and wage stickiness and inflexibility of input adjustment
into the production sector, our model can generate firm failure and bank loan default. Specifically,
firms partially rely on trade credit and bank loans to finance wage and intermediate goods payments. A
negative shock to productivity after borrowing not only weakens firms’ ability to supply intermediate
goods for their downstream firms but also weakens their ability to honor their debt. This setup provides
a framework to study financial risk contagion and sharing through the industrial chain. Based on the
theoretical analysis, this study runs panel regressions of bank loan defaults of Chinese listed firms on a
measure of their abnormal increase in net trade credit and a measure of their degree of centrality in the
trade credit network to test our main theoretical hypotheses.

Key findings of this study are as follows. First, firms utilize liquidity buffers through trade credit
to avoid bank loan defaults when facing external shocks, driven by significantly higher regulatory and
practical costs associated with bank defaults compared to commercial debt delinquencies. Second,
under bank loan repayment pressure, firms actively acquire additional net commercial debt to reduce
overdue amounts. Third, commercial credit network centrality demonstrates a negative correlation with
bank loan default volumes, confirming the network’s risk buffering capacity through liquidity
redistribution.

To strengthen financial risk prevention and maintain economic stability, this study proposes
incorporating commercial debt financing capacity into bank risk assessments, developing commercial
paper markets to enhance instrument liquidity, promoting supply-chain finance development with
fintech integration, and establishing monetary policy instruments supporting trade credit to improve
economic resilience and shorten recession cycles.
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