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Al o0 2% 00 55 B 0 R Aol LA R 7 A B AR 4 1 T B 1 B AR BRAT SR T A A R G BE K
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I R0 A 6, i LA AR SRR AR £ Ml 3% SC 44 Bk R AT 5080 G 0T, A O 1 vh 44 5 22 8] A B D G 1 08
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T TE SR A ROl AR Ml L K 3 B il R 0 WINELJS , B A REAS AL 45 2016—2022 4F 3834 AT 1]
844 GE AR M K I 1223 ZEGEFAHE UK o Ay ik S A8 3t (1 52 ), A SCOGF TAG 68 39CRI £l 23 18T 1Y) 32 2 728
PEAT R 1% 9 45 B AL B .

2. &g

A ST R A USSR 2% 0 5 T 2T s — 2R SRR A DR AT D) — 2R SR AR
HEH QAR A 5 A B BURAT Z IR G FR o AR R PR B A TR 45 Al Y AL il B AR AT o ST
B A, I 5 X B4R 1T 23 55 10 A 3 AR P B K i Bl PR AT B AT T S BE R . AR SCHETF Dealscan B
J2E B AR A A BRAR P Y 3 B 1 2016—2022 4F (14 Hh [ 4R A SURE I 2%, B4R BRI R - il i
Dealscan £ 22 25 1) 2016—2022 4F £ 4F B2 (19 48 A1 0% M5 2, LA B2 B — 28 B At T 1o A 4R T I 7
HRAT LA 4 B s @FF Excel B4R I HE ST 7 A0y 19 BRAT — 40k 7 56 R 51 3% s @ FH Pajek F 4, 3k
F 0GR SO A8 AR A RO 000 4 I A 7 3 5T AT B DL B S5 AR FR A .

3G ET 2R

SRy Gy 6 B A LR I 4% Ao % i oMl R AT R AT B8 S AR 1) B M), AR A A A R AR

ln(AISDm) = a + B, Position, , + B,LoanCharacters,, + B, Age,,

+ B,BankCharacters,, + Year + Industry + LoanPurpose + &, ,

(1)

ln(AISD",) = a + B, Position,, + B, Position;, + B, LoanCharacters,, + B,Age
+ BsBankCharacters,, + Year + Industry + LoanPurpose + &,
ln(AISDM) = a + B, Position,, + B, Position, + B, Position, , X Position,,
+ B,LoanCharacters,, + B;Age + B, BankCharacters, (3)
+ Year + Industry + LoanPurpose + €,
Forbr iR L ARSRARAT L (ACSRAF By, S T B3k A oMb J2 T 1) S St P 0 19 A O A58 ) R, AR SR B
BRI T A Ml JZ i B S A AR v %, B T 2% 28 ) E AR
(DB BEAE & o In(AISD, ) Al i 77 ¢ 45 FRIBUER A OF 3 A 1) 38 My 5 48 b L A Bl 1 A i ) 48 (.
1WA AL T, AR SCS M 5T, R FH DealScan B & 1 4 %1 2% BUF) 22 (Al in Spread Drawn,
AISD) B4 F 48 T B (B O 4 fige TR /A8 B, (R A P G 0w o w0 i R /A B 45y ATSD JU{EL . AISD RAAE
ST [R] A A5 1) 3 00 ) 22 S i A BE A, B A s SOk A A b A 7 B 1 58 7T B S Y AR, 41l 4%
i AR 3 o T A8 SR AT TR A A R 30 B 5 SO S 4R T A B8 Z AL (Degryse et al., 2023) . 4

O B VR A - X Dealscan $CHE 42 H o [ 18 50 A b B9 35 S04 FREAT AR AL Zb 2, PR A X — it &
3 A ORBIS 45 P #EAT IS T, B 33K 85% Lk b I & N LR % o X A T 0 5 48 4 4 D IRE A B AR A, )
A A5 A R R AT T Bk FE VTS, A AR T B e e AE A IR IR AT Rl SO AR AR
B0 55 B0 (K DL L 25 AL, i — AP I M 5515 15 CSMAR Bl R #E 47 1 & FF bt .
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2 AISD ELAE DR LA Fir A 28 BY ) AR 3% Y, AT DA AR [R) 28 20 1) D% b A7 LU, TR T R B8 4 b
SR BT LA

() BE7E 5 . Position, , 3278 A i 7E ¢ 4F 1Y B PH B 50 RURE 00 28 3 8 45 45 , Position, , 7 B — 1%
AL U A AL AT RS B3 B AT 10 100 208 52 T 8 s 4 S0, 1 O 17 0 A 0 55 7 e g s b o HG Py AR EE o
O JE (Degree) UM T 75 pUAE G R M 25 vh f B2 IR R WA, Al RO

Degree_a, = z/’_;la,v] (4)

Horr, n SRy AR A OURE I 28 5 5B o, 819 R 5 5 A Z RIAE TR A AR O, /I 0, 2
G HAR Y R Z AR 2 HAEEIE R 3% A B B B R BE P BE AR SCUORE BE G FE R
A SR X8 In (degree) VE N RBEAL o,

5 F6) I 48 b D) B2 BT 09 £ (1) BB 5 TU AR OC R I B (Burt, 1992) , 4 SCR M) 45 2 45 AR
Sy f 2 AR IR B AR L W] SRR R

Co= > (py+ 20 Pty ) (5)

Horp p, 7 AR 5 AR Y R R T R TR Y H A L SRR R T R R DR R
SRPE . [RAREHL , p, AT RS R kY B IR OCER IR ¢, N RS W R R Y B OCER IR . pog,
PO A8 LTS A b 515 A B0 LB 8 2 AT SRR L, S g, BT T
S TR OCHR TR L 1Y A0 B A AR B (C) T i 5 G TS Y A SR IR B D [R] 4 O K 5 8
Z RN I7 R L COBOR R BEY f0h Hh p a5 M B B b o RSO 1S ¢ 22 (E A AR His
) In (CD A7 1t 254017 3 5 BE M 48 AR R 4 #855,2019) .

() ¥EMil AR & o LoanCharacters, fRFRAS M i 7F ¢ 4F AR A5 1 B8 141 B3 35023 T Ay 2 ) A8 i, 26 0 W) 2T
& BN KAR I FEA A A i Al XE LA SRS HE0 55 B L 2 0k 08 55 Hds ot A 4 o 6 S B A =
I D 90 , 3X AN 55 17 500 B 52 22 % PR AR AR T HLXE DU 3t B Tz @ R aie . %
T, AR SO SEUE [ 2B b, SO Al S A B (Age) 3% — A8 B dEAT #1615 7 E0ORS B HL 97l i B S 28
T TR ARG 6 8RR e A 6 v 0 52 W B B0 ARS 18 Ml N A A Ak R A T T 2 A AR, LUK SR A S
L5 AT SEYE . BankCharacters, AR ARV i FRATHE P DR 390 00 R A1 )23 T 1 42 ) A% = it 20 e 0 E 37 O
2022), WA A SO T AERE (Year) AT (Industry) UL R 555 B 9 [ 52 R0 (Loan Purpose) . ©

U P

1. B EBEDW

B o R B BN FA) S AR AR RUASE ) 6% v Y sl BRI e 2, R R Tl i T
55 B B T 3RS TIE AR A A L SO A U™ A O S R A R AT 4 A 1 G R A2 PR T R T
T2 2R 0] v [ 4R AT GF FORURE I 45 1) B RN T . BRI , AR SC IR F Dealscan B0 2 9 5% 19 2016—2022 4F
H ] £ Ml ) 4 T AR A B I B I RO ) 4% 36 AT 20 8, &5 B 50HR o BT T A v R A USSR 4%
rh Al R L T 2 B Al R R 22 b 3 R R A B KPR A il R

[ 1 AR A 3 9 4 g KL Xof AR SC BT ML A U A S D, AR SN 0 2% AR AE R Y SRR AR
ANJZ TR 53 B v R AR A TURE X 46 35 5 H A T AR 2 L DA I 46 4 A S T vl R AR XSS 190 4 (A T

@© BEAAERE XS WP E Tk 255 )R 3 (ciejournal ajcass.com ) fif {4 o
@ M A A RO 2 A D 45 A R A A 2 LR ) T 42 35 ) I3 (ciejournal.ajcass.com ) B o
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5B 5 « 4R A TUAR I 4% 4 AT 5 i £ b 455 55 3R AR AR

SBORAR BER, ML MR R BT X — S5 TR PSR POoh AR R K
FETE , EDIE T 4 AT B 38 10 28 v Y e Al s JR 0 © O B e 1) T RE 1, U B A Ml A5 4R AT A 51 R
112208 BT 0 R B A BRI R . 2016—2022 4%, Hf [ 41 Ao XU 19 45 19 S0P 39 B ih 2.27 35 Ko
7.09, A4 B P BE SRORE 5 AR AT A 00 AT B RUINASURE R B S M AR v 53,1159 KR 149.63, K B
F ] Al SUURE o 455 o (R ) 34 4 A R T A0 o [, e T R LA o) 2% ) 1] %% HE DR B80fE 7E A 0.005
MK, B2 202248 I BT 2 0.01, 456 M4 AR T RE B 3, X 208048 26 [m) o o v [ 40
AT B OUUAE 19 4% 7 00 2% 1 35 3R P R 322 3 4 Dy T 48 R B A I I A 3

AR FIERAT 35 5 S5 A RRAE O I e 22 Ak ] LU 35 A R B v B (X 2 E T, &
WG 19 2 v £ Je 3 ) B O BR  Ab 5 MR i B AR R A B AR T R AT A A R AR
AT TEL 2022 4E I — B R E Y T B [RIIE, PR s i e b O R A 2 T T W Al (R AR
Je [0 5 4% B B e 11 O 1) R L 4% 719 AR 2 ) A R e P R s

HE— 25, A SO BT K-means 5 3505 15, 8 A A0 OURE IR 45 15 5530 43 S A% 00 19 80 A% 0 19 s i
G732 G Al UG X 245 4% 00 300 5 S5 AL B B AR IEAT 20 BT o D 2017 47, B4l XA I 24 1 55 90 B
L&A Ferh, b AR AT T AL O I SR A5 K TP AT R T K B R Th R R i, Ak T A X A 0 s
B IR GOh, A P RAT S48 S L AR e ) AR AT AR ATt e A AT, LA AR A
JE T ERA T RN T R A0 A T AR S, 2019 4F 2 S, v E AR A RURE I 45 Gk 2 s DB — 0
R 0] 2RO AL R AT DY T 3 5 B 20 Al AR AR, A IR BRAT 22 ) B e 19 £ 5L UL 30 A R
S R T R AR XU O 28 N TR IR AL 2 B AT B o i 2 AT AT, o ] AR A U o) 45 v U 44 T A )
S5 AL R A B I o R Xof T A R A DU X 9% X T B A A9V E HACR B R

R 2016—2022 41 (1) 4 P 6% 3K 500 | DA 2 (8] i 43 A0 7, 4 ol F0 B P 4R D i DA 4R AT R B R 4
TE AR B T B 0T Lok B v B AR U A AT B X R ERAT TERE AR b O 9.97%5 18T K IEAMNRIT S 5 T
BEPBR K, o5 B RAT Y 16.35% , 3% WY BR AR AT A S b A ol 4 it B Oy T kAR L
i, St O R RGBS AR AT & H L R 2.45% 1 2.19% . AL ET R AT A R A B R 1)
rh I A Ml Y TR A Dy B b T 48 53 i DR s e SR — R 3 TR 55 IR A5l DL S T
W, B R 60% ., @

2. {5t

Al 25 B3R 22 (AISD) Ay 423.50 45 45, In (AISD) (R 45 HE 2 4 0.41, 36 B A\l 11448 1 6% 3 Al
VONATEA R FE RS A FRSE 0 JE In (degree) (9 I(E K 1.42, BB B — R RS FH 5 7%
AT AR R TR R R E A0 In (lender degree) B YIMH J 4.20, W B — KRBT FH Y
66 ZAMAH HBEFR o In (degree) BUFRHEZE A 0.94,In (CD) BIAREZE 7 0.26,1In (lender degree) W) bx 1
224 1.94,In (lender CI) FUARUEZE A 0.21, T8 R A SR A UL I 46 oh 46795 s 19 Hhol JBE 5 25 A0 ) F 53 B2
mEwihEkEN, ©

JEMEFER

FLGTR T Al A R A XU 150 2% 45 g {37 B 0 4R A1 DE SRR R A S 25 21 . 310 (D) A g (2) i,
In (degree) ) ZE0 2 H-0.20,1In (CD I RBA H-039, 1E 1% 5K ERZEFE. NEHEXE, &
Al AR B s BE 3G I 1% A R P B SIOR SR B 24 0.20% 5 25 A8 T = 5 B 3 0 1% AR A B ORI R T [

@ R A BURSE 0 45 4% 00 70 25 25 F 2 I [ Mk 22 5% ) 3 (ciejournal.ajcass.com ) i 4
@ A 5 AR B AN 7l o0 AR B RS S LR I Tk 28 55 ) M (ciejournal.ajeass.com ) B4
@ RS S I COR E T 25 ) M3 (ciejournal .ajeass.com ) B
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2£50.39% . F1(3)F5](4) WoRAEMALER LTS In (degree) Fln (C1) 1) R EAIR 350 1, 2 W 4
M 7 R P RSURSE R 2% v (6 4% 0 7 B ) IR AR AR AT B AR R 4 T EAE T  H1a 488 TiEsZ, @

*1 BEAERPALER
- In (AISD)
(1) (2) (3) (4)
In (degree) -0.2003"" -0.1921"
(-8.6805) (-8.1091)
In (CI) -0.3900"" -0.3475™
(-5.7821) (-4.9728)
s ol A & w = =
B B 6.2006™ 5.7199™ 5.89477 5.4849™"
(45.4618) (46.1281) (38.2455) (37.1765)
EDER IS = = = =
RURIIELED 1223 1223 1223 1223
Adj. R? 0.4454 0.3766 0.4558 0.3960

T %5 p<0.01,%#34 p<0.05 . * 2y p<0.1 5 [ 52 280N, A2 358 4F i [8] 1 20 AT [ 1 200 $F 3K B RY [ 2 2800 . A

TARR .

2 () AN ()R T Al W 454200 or B AN AT P 26 A% 00 or BEVE FH FAR A R Ui A i &5 A
BN, (2) B (DR T —H B BEAERAL R 4538 E W, In(degree) Fl In(lender degree) \In(CT)
In(lender CI) ¥4 53 51| b 25 FEAR T Al 4R M1 0¥ 3K R %, In(lender degree) 5 In(degree) i) 58 FE I 2 $0 29
-0.01,1n(CI) 5 In(lender CI) (Y38 TEIT R ELLI N -0.51, 73 MAE 10% 1 5% M9G8 11K F 1 i3, R WTAR

*x2 TEYRMERER
- In (AISD)
e (1) (2) (3) (4)
In (degree) -0.2004™" -0.1398""
(-7.6307) (-3.5854)
In (lender degree) -0.0134" 0.0045
(-2.4588) (0.5489)
In (degree) X In (lender degree) -0.0139"
(-1.7528)
In (CI) -0.5996"" -0.6620""
(-6.4450) (-6.5868)
In (lender CI) -0.1468"" -0.3934™"
(-2.7824) (-2.9420)
In (CI) X In (lender CI) -0.5051"
(-2.4362)
5 i A2 = = = =
(g e 6.0562"" 5.9761"" 5.3454"" 5.3035™"
(32.7730) (32.6693) (30.6332) (30.2918)
[ 5 S50 o & i &
B 960 960 960 960
Adj. R? 0.4250 0.4271 0.3957 0.3986

@ R R B ATSD JFUE 14 [B1 05 45 3 2 WL B Tl 28 55 ) M 3 (ciejournal.ajeass.com ) Bt
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5B 5 « 4R A TUAR I 4% 4 AT 5 i £ b 455 55 3R AR AR

P o5 403 £ UASE ) 2 o 7 5 DA % A IO 288 v A 7 0 2 38 wh A, T R 4 10 1 8 A2 388 I 308 R 42 11 6
T B SEf T AR A DR R A PR EE 8, L Al o IR e O B Bl T G R IR 0 O 4% 407 A R AN B R AR T
T & T EEN P RAEH .

4. NEERE

(1) Heckman PR B i o AT 4% 58 XGH B3, AR 22 4l I A3l i 2 5 4R P By 5 R A7 e or %
2, SH AT EAEA [ BB A, AR SCR HH Heckman 75 By B3 4G 56 D)L 2B M X —FH G . 7658 — B BE
B9 Logit [T i A 4358 A B Ak FEA , DAl J&: 75 410 4 4R T 65 3 R AR L 18 B Syndicate HE 10175 4
Ry A R A A R AR P DY OB A 1, 75 U0 Ry 0, I 3 BRAR Ml AR (Size) A0k 4 W8 (Age) W 55 FLAT
(Lev) Z& I BE J1 (ROE) Ui 8 L3R (CR) Hb IX 4 Bl K& R 7K V- (Market ) 45 52 Wi 4 Ml 3R A5 6% 50 fil e 1) A%
AT A . B B AR IR HT 2R (IMR) J5  In(degree) F In(C1) 1 5 8035 1 25 1, R W £
PEHIREAS [ 345 (0] B, AR S 3 o Il ) 285 SR DR R A i

(2) TLHAS R o 7EAR A DURE I 25 v, il DB AT 2R 75 A B 0 R 8 S e 17 H A XU 7K
-, AT e 2 B HABARAT AR B B 2 T DR ROC FR I A EE S 2 KR | a2 T 0 38 4 Ml A AR A 3T
BRI 45 v i 067 B, WORE AR B Il LR BRI RE . BRI, AR SR FH R B B /s 3 2% (2S1LS) HE Bk J ) B 2R
(51PN = S TR i1 2= e ] IS W i A T E R R O S S8 O il SO e L VA o (1
B Al ) X 265 A3 B R AE A A Sk 2 AR OGP o R, A7 2 T I ) 4 48 0 7 S 1 S 247 o 5 Al A
AR U 55 Tl 9% 00 AR 2 [ AN R TT BB AF AE LR IR JR o A Ik AR SOBF R AR R AT AL B (1 B DA AR G H:
A Ml 1) R 285 o7 S H (A O T B AR G B 45, 2023) o 45 5 7%, In(degree) Al In(CI) [ 171 17
FE 0 2 Sl O, SR B AR 0T Y R 1 R SR () B AR SO S S5 I A SR T

5. RBFRKE

R AT 19 45 51 0T 8 52 B 0T UL (4 Bl AL 2R A R i, R HEBR X — ] B AR S s S 4
(2024) BB 5T 7 1, 38 2L BEHL 2 LR A o 4 4l 9 4% 47 B E AT R 36, T T B 1000 kA% 1. 35 4 303k
T R0 09 285 R FL A R, 224 ol B AL 4 A UASE I 2 v R e TG 7 ORI 1) i M 1) 45 87 % AR [A] A
FONAS = A S, S5 R KRB LML AR B RS Al A S R AR IR TR
O IEZ 3 A, B 5 ZEME MU AG T R AR 35 22 5 0 bH U wl # 0BT, LRSS I 2% 25 g o7 38 %) 4 ol £ 55
Tl 5 A 114 5 W) - A G AL R R 00 PR 2 R E, @

6. TR MR

ARSCHEAT T — ZR B R g Ay 45 , 50 458 B9 i o A I 4% 25 A (o 8 B2 ) 2 T I 45 2 8 T T -
HEBRERAT Ml 55 S 0 R A A o ) 208 5 R 31 2 T DA e HE BRAE A R R O R i), 258 B fe . @

TN I iy

1.5 B R &AL &

17 AN 35 W1 B4 A oMl B RROBAS 7 7 T g, B A ORS00 2% T LA Dy o5 i ol FAR A 7 22 1] 7)Y 3R
I8, A B A 22 TR A £ AR 18 T g N o i ol Ak R AT B R 285 B A% 0 (37 B I BE S iy BT B
AR RHRATH A AR I 5 IX R A H A S R B3O R K SRAT dE SL S 2 I G &

@ PR 25 RS WL 1 Tk 4857 ) W35 (ciejournal.ajcass.com ) i 4 o
@ Fafdd: A 625 B 2 WP E T 22 57 )M 3 (ciejournal.ajeass.com ) B 2F
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M B8 1 B P A5 AR BRI HB0 10 2 3 SR 0, 2% A A L X R Il DR R AR ST, A % R A =22 1)
1 AN R PR B 58 e (7 00, A0 e o0 28 407 R B S0 AS 1 2 W K B O S o R 4% Sk AT 7 AR AT B
P T T B A R U A I BHE SR A A R Bl R R B K Y 458 B 43 (Schneider et al.,
2024) . TEHLATNCEE VAR Bl B b, JEHOR B B R B 42 S AT X Al ) S5 b 9 A BN R o —
RS O WS B A= N s o Al 1 | OB SRR S V- b | D G S o SN IO 7/ 7 = =8 Y N SN
W B A o A, Aol A i A5 B 4 5 o T RE IR T | M 2 R R AT PR R, S B M A O AL E AR AR N
AR R RSB B AR g — Rl A A 8 b, B8 TR —E RE L 1 ALl A B 05 P R oA X A A e
P, AT B 4 s R S50 Al 67 T I 4 A0 6 Ui A R B 48 A R RN, BRIV IR 6 A0 0 X R AT S
Aok 22 (845 A% 38 B B A o BRI, A SO A SK AT 55 15 A ol B A O A R A 1) 75 R X A
FEBE Y /% 1 (Zou and Wang, 2022) , B 4K M, A4 2 P9 4R 4 B & (Distance) 2 £ 45 B3 : Spherical
Distance, J& T 28 45 FE 1AL, 4% R AT Fr A8 30 7 5 A b B 78 8T v B0 B i B 2, (0B SR B4 BOAS
X FR TR B8R 5 s Same Province , LLAE 55 IX Ry FA67 (9 25 B 46 2 B R PR O RS, A 2R 22 3k AT 5 Al 7T
[l — 2 3 A SO 1B R 2 A A5 R X AR FE A . R T, AR Sct e F (el A .
Distance,, = a + 3, Position, , + 3,LoanCharacters,, + 3;Age, , (6)
+ B,BankCharacters,, + Year + Industry + LoanPurpose + &,

F3FR THLEIAR L5 D, 755 (1) M B (2) 1, In(degree) Fl In( CI) ) 2 %53 1 25 4 0.16 Fl
0.59,. 195 Spherical Distance £ 1% G KF FERFEHRIE, 5 (3)MF(4) Tw ,In(degree) # In(CI) )
R 29 R -0.06 F1-0.12, 5 Same Province ¥J7E 1% Gt /KF L 2B HA M X R & REW b
T B v B A AR Y A e A8 T A AL v AR PR S G ST A K 0 1 S % 388 B A 3 5
O 6% 3L TE AR A R % 388 49 A 5L, R TAT B 0 R AT R o (9 B AT B 5K, S T Al I 4% A AT B
TG A A5 SRR 2 7 B ARG B R A 7Y 24 38 R i3

*3 MLl 46 56
- Spherical Distance Same Province AD Rep
e (0 (2) (3) (4) (5) (6) (7) (8)
In(degree) 0.1567" -0.0600"" -0.0180" 0.0648"
(2.8629) (-4.0970) (-1.8919) (1.9272)
In(CD 0.5894™"" -0.1189™ -0.0176 0.1689
(3.5644) (-2.6781) (-0.4369) (0.8151)
15 il A2 1 = = b & b i 2 =
g el 1.6097 | 2.1018" 0.3535" 0.2392 -0.0456 -0.0059 -1.2498 | -1.3440""
(2.1815) | (2.8197) (1.7901) (1.1948) | (-0.3174) | (=0.0518) | (=3.7409) | (-3.2546)
FH 5 550 = = = = = = = =
PURIRTN 2086 2086 2086 2086 255 190 227 192
Adj. R? 0.2697 0.2713 0.0871 0.0828 0.7512 0.8862 0.5810 0.6126

O ET R AR ) B MRS i, 5% 22 09 A AH SCPE RS 2 B0 M55 , X b v DR 0 22 ) A0 TE 75 5K [
%o [V, by T A TR AR AR P 25 2O AL ) G 36 P A 7 DI W 45 980, /DN AR 17 B0 T 00 SR I A o 5 T iE
FHARMERAM RO . SUAh BT B 45 A O3 A8 A2 RO, F — TR DGR T IR R 2 . AL, TR AL
i A5 T AN SR SR RS AR M R

@ T B A A BE R A 2 T AR P BE ORI B [ AR B PR LR A S R LA T T A 5
FEAR A IR AL A BORE A AT X T 22 v [ AT T A 1]
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5B 5 « 4R A TUAR I 4% 4 AT 5 i £ b 455 55 3R AR AR

FE Bl B, AR ST A7 TR A XU 19 26 A% O (o7 18 1) il , AR AN X R i) R ) 2% e R AR K
FERE LR AMRAS Z A A I3 LA SR BB 28565 0 il , A SCHE— 2D 4R B MR AR 2 A X B 0 42 10 iy 3K
By PR 2R DIV A U 190 2% Y 322 42 56 22 rh 2 5 B9 17 5R A 08 28 40 X 15 B AN X R B8 97 i AL . B AROR R
Z AN E AT 30 I A AR R A i P AR R T LA T A XU 1) 4 Sy AT 3 — A R D s A
BE K F Y 22 5047 B0k 5 P 1) TR — Aol B2 AR B AR AT o R A WURE I 45 vh 4% i DR AT =2 ) R T AR
VAT B 3K () AR 3R 101 JEORE T 3%, A SR AT AR D AR B OC &R BRAT T AR AT AZ SE ik Y “ B (5 B,
X — AR T BRAR AR AT 55 Bl G A JE O T L A AR SO — AR AR R Py A PR S AR R TR G R T
A Al AR AT ] 58 08 530 10 ¥ 7 i

A SCAR IR Al J2 75 TR T = 4F N [R) — R B b O SR A7 3R A5 4R T B e SOIT SRR BE & o B 2
7N, 2016 4F by 52 A BE A K X ME R 0, 3R BT AE 2016 4F Z i H [ 4 A AE sk i g 4k TR A B B . TR
2017 47Dy SLAS GE A VR O 627.74 U5 200, R IR B DR R0 I LA BT EO o 201847 1
AR PRI 0 BT 2.08, S VETREE TR 308.21 1177 £ 0, 3 W v R4 VA OF 5 i 7 4 A
ZAE W Sr AR A OCER A BEUR L THE B BRSO A/ o 2020—2022 4F , [Ty 5B i B A
FTRE  HEERE L ETF, R A ICFR W0 /N UL 1] “ AR BT R " A8 i
T RE S W 1 ARAT X B AR R SR

TEFEG P B9 1223 DA AL 215 A FEAS 59 4l 5 4R 11 O3 8R4 =2 B) B A g sl A B OC &% L it
INFEA T BERN SRR, X—FLS5EE LBOMRF YT A AL, Alperovych et al. (2022)
MBI R B, B2 172 1932 5 JUF A AETE DT 2 FARAT SN OC R o o T HEBR A 22 R S B0
S5 R A 22, R SOR B D s £ B3 5 AR AR AR B0 S A B, SR AR 19) 45 23 DR BRC A9 O L L 3R Bl A e
JIe AT 42 ) A R R 2 IR 12 3 Fe Q8 30T DG I Ji 0 Sy Ak 3 DGR AT D S A B OC AR Y R AR AR
J T 79 LB P DR ORI AT T 2R SR . AR R, ST By SR AR BT OC R YA KAl Y T 2 B
FORAR (5.78) W 35 A% T VT L A9 3507 T S AR B8 O 28 Al ) ~F- 29 B RUUAR (5.95) , it — 20 SRy 1 AR A 3L
A 00 2% v B 22 B R T A A O O B AT T R e A L B RE D A BRI R UL . AR R R
COAEN RS iz 1 Heckman W B BeBERY , 22 15 X5 Al 2 75 SRAG 4R W1 S st A7 4l o 45
H IR WOK IR (IMR) FF R . 2, R e R m iR SE i A PR 76— E R B Tk 2o
ST S S R AT AE OB [ vk e, D

2. R ER B AR ML

L6 BE O WL B ARAT RS T Al IR — Aot A AL ] it £ XL 3 5 R A, Al T
I 1) £ 55 i ¢ T A M R MR 2 g o FEAR T BE D, Sk AT 5 S AT T B BB, A SR AT AR R R B
PR AH 2 2B IR 5T, R A0 B M A o Tl 7R AR I 25 B S 5T A B A& i S i 2 K (i
Aol o0 Fr W 55 DA ) BE 95 & 4 T 5l B0 M PR IR T, 0E T AR ARG AN 5 0 R N 2 1] A0 AR B A o
S I, A7 T R A WUASE [ 2% A% O o2 8 1 Al 5 B ZARAT I L S OC R L RAIE 1 2 S AT AN 54T B 5 )
B B A AT AT, AR AT 1R B O 1 3 2 Al i T RE R B 2 3G 5 . TR, AR SR 28 A0 o
AE % A R 2 A R — AN " AU ), 4 5l A oMl A7 55 il 5% A B B3R ARG, I 03X — T B AY 52 i) 3R 1
PATR DS . FARHL, 2% P e A PR T (2014) B BIF 5, A SCRE AR 55 AR B AS (AD) 28 = (4l 4y
I 4 5 A )9 — 1) B S A = T A B~ R AR T 7 A AR AL N T

AD;, = o + B, Position,; , + B,LoanCharacters,, + B;Age, , + B,BankCharacters,, 1)

+Year + Industry + LoanPurpose + &,

@ IR R B SR AR 5 S 0L [ Tl 2855 ) 3 (ciejournal.ajeass.com ) B4 .
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FERERL () AR Position, , 28025 B, W 8 DR 36 AR A R0 2% v o 4 %O 82 8 A Al o0 55
B R AN B R . 233 (5) F15 (6) B~ , In(degree) 5 In(CH W 0l H R E I 25 R -0.02, 5 &
1E10% Gtk B2 5 EMGH AT FIRARE . X EWE M S o8 -4 T e
B O TS i R 1 SO N AVE R /N 1 o A 1 S R R VA A o N T B
HEM .

U TR AT DR R T A () B R 2 R AT R A R B A M BIL R T BB 2 0 i Ml T T 45 i 45 4
IR DG 3 e AR AR BRI AR Oy T AT 28 . e AR SO — BRI W TE AL . SRR E YT, 2 S
738 H R B HARE R AT A2 kAT o SR, o A SR AT X A Ml T O R A M A RO MR R A T AR
BHA AT I, o Fh 22 46 M PR S R AR AR 42 Sk AT 5 2 54T Z ) 72 A ARBR AR [ 7 3 b 22
R, 22 SR AT R T AR A W B A, A0 HRE AR AS A0 00 M WA L 3X T AR BOAE Sk AT I B B B
KA B i A ) PR XU 7 AT RIS B, A% S AT AT LI i R B A DR I R R 0 R ik Ao
T 78 XL 5] 23 ( Gustafson et al., 2021) . B, A SC 58 SCHR P 42 v R B #0048 &, 40 SR 22 Sk 47 1 4 AR i
A rf LK, AR 1, 75 000 24 0, R o 15 bt 852 1 4B 7K (CR) B 46 45 (Bharath et al., 2021) , #9240
AL A 6 B AT B R AT Y BT ST, O 28 A% 0 o e R A A B RRAS

ln(A[SDM) = a + B, Position,, + B,CR,, + B,Position,, X CR,, + B,LoanCharacters,,
+ BsAge + BgBankCharacters,, + Year + Industry + LoanPurpose + &,

Z5 R IR, CR 5 In(degree) Fl In( CI) 58 FE 1 1) & B 53 51 249 4 -0.05 F1-0.28 , ¥ 7E 1% 1Y G2 1+ K F-
W SRR AR AT R O A Y R WL A S5 A PR R IR AN AR TS S e W] T Aol o T XU
2% [ % 00 01 T RE W05 2 i AR B o) g, U

3.EENE

TE B AR XURE P9 2 v, il 5 B8 3 249 NG B 7R A — R BVE e 2R iy ELA AR o — R (5 5 74T
G0 5 T A5 AN B T TR AR Al 2 455 RE 1 19 0 BT, 7 AR e BB B o 2 Al Ak TR A XU
PO 25 A A% O 02 ', JHG 7 25 A B AR L S SR T, R R LR AR ik — 2B ORI B AL R
Al 18 PE XU AT O (B HESE,2024) o & T, A SR 40 R BB R AT G 56

Rep, ., = a + B, Position,, + B,LoanCharacters,, + ByAge,, + B,BankCharacters,,

(8)

(9)

+Year + Industry + LoanPurpose + &,

TERLHL ()b, g 1 HEBR B rm PSSR OG 2 A SCHE Al i 7F ¢ + 1 4F 1Y 75 25 48 B AR Ol Bl e e A2 it
(Rep.,,.,) o AT VEAR Al P 2 ANALE 2 T8 H IO IR BE 77, i B SR i AN A 80 o DRIk L AR ST MR
A (2023) BIBFSE, R T 0 A i A A lh 75 B 48 AR, B R AL 75 SR AL (38 R = AR E 25
B B R AR A 52 o TE G - D5 T, R FASE A 3 # H0 A SEAR I 3 o 4, BT Rrgt k
JEERE 3 B A5 Al R A 19 & i 5t A B TR TH ot AN B (R A o AR 275 5 7 O L Al ilisr 4R R
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ln( A]SD,_,) =a +f, Position, ,+ 3, Foreign, ,+ B, Position, , X Foreign, , + 8, LoanCharacters, , (10)

+ BsAge + BsBankCharacters, , + Year + Industry + LoanPurpose + &,

2 4 ] K1, Foreign 5 In(degree) il In( CI) 38 & 1L (1) [0 5 72 %4 73 511 29 24 -0.05 F1-0.42, 7€ 10% Fil
1% WY G 117K 1 2, 3 WTAR 11 14 [ B A 5 Ak 1 Aol e v oo JEE R0 32 5 45 40 1) 1149 XURE o0 28¢5 8 [ I
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*x4 R B [ Bim AL 45 4E 18 15 SR
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In (CD) -0.1219"
(-2.3433)
Foreign -0.0864 -0.3755™"
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5 1 2% 2 i
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Adj. R 0.4742 0.4361

132



TR E AR 2005558

2. 5R I AR M 2% 5 5R A SY R FE N AR & K

AR S 11 eV [ U1 235 R B, Aol A T R A OURSE 8 286 19 A% 0 o7 B ) T LA B 19 246 5 R 3R A TR

MR BEFOR]2 . RAF B KM A% A0 A5 B DR3 vh o7 FA% O Az (8 TED X £ b f5iE 55 5 24 XU, ARAT 7 XU
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In(CD MY RE 01, BEWIARE T 30 G Al , A% O 2 8 19 Al BE A8 354 B R MU 14 il %, 78 B 5k D)
MR bR R T O0 b fr o R, A SCHT ] Logit 81V A BLAS 50 1 X5 T D% SR AR 220K 19 52 i (Liu
etal., 2023) , % X Secured Jy g 072 5t , AN AL AT FAE AR an , KA 1, B 0 Z5 R EUR,
In(degree) Fl In( CI) F) 22 %5 4. 35 S0 5, 158 BH AL PAT A 1] OURKE 00 268 410 3452 8 ) Al S 42 B ik, R AIR 4
ai IR AT BEVERCAR o 45 G AR M DR SR AR I 28 AL AT, 2 b 1) 77 19 26 A0 A I AR AT X T Al
o1 55 103 200 XUBSE 7K P 1 VA AT, $2 (3 205 Ml 9 B8 sk 5% A5 50 A8 A, E — AP EIE 1 AR SCH A Al o
I L L I 24 A5 I R A L R AT B AR Y A O

x5 X AE 4 4% 53 FX 5% KA =2 M
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P o) A5 = = = = = =
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How Does the Two-Mode Network of Banks and Enterprises Affect the Cost of
Corporate Debt Financing: Evidence from Chinese Syndicated Loans
SHI Jin-yan, DENG Meng-zhu, LI Yan-xi
(School of Economics and Management, Dalian University of Technology)

Abstract: Against the background of a complex and volatile international environment and the
reality of economic transformation and upgrading in China, the funding demands of Chinese enterprises
are becoming diverse and complex. However, the structure of capital supply has not fully aligned with
this evolution, causing a widening gap between the demand and supply sides. In this context,
deepening the structural reform of the financial supply side and broadening the financing channels of
enterprises have become the inevitable choices for high-quality development. Syndicated loan is a loan
model that can aggregate credit resources, diversify credit risks, and improve financing efficiency. Its
unique strengths demonstrate a distinct financing adaptability to the significant economic development
contexts of industrial upgrading. Accordingly, the impact of the information transmission and resource
allocation functions of the two-mode network of banks and enterprises on the cost of syndicated loans is
an urgent concern for expanding diversified financial channels for enterprises and enhancing the quality
and efficiency of financial services for the real economy.

Based on the theories of social networks and corporate debt financing cost, this paper utilizes
global syndicated loan data from 2016 to 2022 to construct the two-mode network of banks and
enterprises. This paper analyzes the effect of the structural location of enterprises in the two-mode
network on their syndicated loan costs. The results show that the higher the centrality and the richer the
structural holes of enterprises, the lower the interest rate of the syndicated loan. The mechanism
analysis indicates that the core location cuts enterprises’ syndicated loan costs by mitigating the
information asymmetry, reducing agency costs, and exerting the reputation effect. Besides, this paper
clarifies the synergy effect of banks’ network location on the cost of syndicated loans. In addition,
against the background of the Belt and Road Initiative, the Chinese syndicated loan market is
characterized by a high proportion of international syndicates. Correspondingly, this paper finds that
the internationalization of the syndicate reinforces the effect of enterprises’ core network location on the
reduction of debt financing costs. Finally, to examine the impact of the two-mode network of banks and
enterprises more comprehensively, this paper demonstrates the impact of enterprises’ network location
on three non-price credit terms, including loan size, loan maturity, and collateral requirements. The
results suggest that enterprises at the core location can obtain larger, longer-term loans and are less
likely to use collateral as security for their loans.

The marginal contributions of this paper lie in the following three aspects. Firstly, this paper
constructs the two-mode network of banks and enterprises based on the double-subject characteristics of
syndicated loans. This expands the logical chain of the examination of the cost of syndicated loans from
the perspective of the social network. Secondly, this paper confirms the significant impact of the
network location of enterprises on the cost of debt financing. At the same time, this paper confirms the
synergistic impact of the network location of the banks on the cost of debt financing of enterprises. The
results provide empirical evidence of the interactions between the borrowing enterprises and the nodes
of the lending banks. Thirdly, this paper presents a complete picture of the two-mode network of
Chinese banks and enterprises formed based on syndicated loans in both time and space dimensions.
Additionally, it analyzes the dynamic evolution of the topology of the two-mode network of Chinese
banks and enterprises. This paper provides strong empirical evidence for the significant potential of
syndicated loans to reduce financing costs for the real economy and contribute to the construction of an
all-around, multi-level financial support system.

Keywords: two-mode networks; syndicated loans; network location; cost of debt financing
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