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Al B 55 4 1 B AT 22 AL RO HRAE o Post A X ME 4 0.2860, % B 28.60% HIFEAR 4L T R THEZ A,
W R A AR A B (B) o A B R 3 50 AR B B . S REAR R B Ak O 42.41% B AR Y
{H Y 7E A BV B N, AR SRR AR,

%2 3% 1 4 7t

T E ¥ T 2= & /NME 25 i fr ¥t L 31 75 4 B # N
Firmcomptl 0.2830 0.1700 -0.0244 0.1600 0.2517 0.3710 0.8483
Firmcompt2 0.1703 0.1287 -0.0064 0.0844 0.1358 0.2163 0.7393

Post 0.2860 0.4519 0.0000 0.0000 0.0000 1.0000 1.0000

State 0.4241 0.4942 0.0000 0.0000 0.0000 1.0000 1.0000

Size,,, 22.4436 1.3338 19.6770 21.5059 22.2729 23.2491 27.2889

Lev,,,, 0.7353 0.9855 0.0252 0.2073 0.4447 0.8821 12.3849

O R R A (3 1E A BTN B A L (EL T Lewgg,, B Growthayg, 1 55 KAB 55 75 43 (30 SO 25 800Kk, 2 7 W 42 1 28 ek
T RAB R AR SCE5 TR FE w72 R B A A 56 op , 33F — 28 X Lev,yg, 7 Bl Growthy ;4% 5% F1 95% W) B HE . 10% F1 90% 1 b i 1517 46 FE Ak
5% F195% WY b HE AL B IS 1Y Lev,gy, R Growthyg; WY i AR 43 3 7 3.2325.1.0811; 10% F1 90% 1) 5 i Ak 3 J5 ) Lev,y,, F1
Growth.g,, W 55 K AE 43 3 24 1.9671.0.7009, 43 5 FH 5% 1 95% (k5 #E . 10% F1 90% B 45 HE 4 & J5 19 Levyg,; F Growthyg AR 1%
Fi199% BRI 4 .55 110 Lewyg 5 71 Growthogy, T 87 X4 28 SCSEHE#EAT T 4 B, 25 A% .
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g&k2

& #1E i w/ME 25 i fL % AL 3 75 4 fL % " A
Agesys 19.6014 | 5.1937 9.0000 16.0000 19.0000 24.0000 33.0000
Investyg,, 0.2105 0.1594 0.0015 0.0877 0.1752 0.2994 0.6855
Intensityy,, 12.6223 1.1368 9.0040 11.9593 12.6079 13.2830 15.6370
Inventoryy,, 4.2169 1.1497 0.2898 3.6738 4.2391 4.7989 7.2840
AR Turnover,,, 4.1454 1.1718 0.4623 3.5901 4.4077 4.9341 6.4199
Growth,y,, 0.2713 0.4684 | -0.6493 0.0561 0.1864 0.3624 4.1724
Institution.,,, 0.4506 0.2463 0.0026 0.2515 0.4837 0.6429 0.9166
Cash flow,,, 0.3216 0.1554 0.0286 0.2005 0.3032 0.4291 0.7181
Controly,, 0.3797 0.1497 0.0840 0.2643 0.3709 0.4894 0.7447

AHE BEEE R WRY, Firmeompt1 Fl Firmcompt2 W AH X 2250 7E 0.53 LA b, H 3 1EAHC , §d 9
HEw BB —8. State 5 Firmcompt1  Firmcompt2 B M & R B TE 1% I KFE T W& R, vi B
AT Al 5 4 ) P 3 R B AL T H8AK K- o Post 5 Firmeompt1 . Firmcompt2 1) A 3¢ Z B 25 5 IF R
— 2, LT O A "R 4R A w Ak BE A S B W O e — AN — BT . A A G R
HOR VIF K503 7R AN A )™ E Y 22 1 AL 2 P fR) el

LEBEEPER

R3VIR TR TAES M ZES TR S 25 2R . TCie & & I i 28 B, Post 5 State 1 52 I
5 Al 38 G F1 AR 19 1 5% B KF B2 IEARSG o W00 HL, 55 (2) S 45 R W A il A2 i e A
o BB A, 0 R AR A A A ik B A 0T K 0.0119, S 3 KT AR Al 2 6 A &R A
4.23%%, B I BRERUE 22 10 7.13% 5 55 (4) 5 45 SR W], I A 45 1 28 B, AR L RS Aol , < W5 R TR
o2 A5 A Aol 9 7 5T R R 1 1< 00303, D4y 3 I T AR B Aol - 32 58 7 5 R B9 17.58% , B 7 BTk
PRUEZE R 23.60% . £ b 06 R TAEJS AR RE A, B Al 5e 4 0 U 1 0 35 A 19 58, 10 I B
JEF R T ) 1A Aol 7 M A P 393 A AT By T S 4 D BB T, SRR TR, .

%3 HERIESALESA
= Firmcompt1 Firmcompt?2
wE (0 (2) (3) (4)
Post X State 0.0147" 0.0119™ 0.0226™ 0.0303°
(3.0959) (2.1256) (5.1676) (5.9661)
Post X Size -0.0057" -0.0118™"
o (-2.1239) (-5.3072)
Post X Len 0.0020 0.0073™
o (0.8275) (2.0654)
Post X Agey 0.0009° -0.0004
(1.8523) (-0.8839)
-0.0168 0.0797"
Post X Investyy (-0.5842) (4.1820)
. 0.0017 0.0037
Post x Intensityzon (0.3826) (1.3758)
. -0.0003 0.0070""
(-0.1035) (3.3331)

D 2R BR A A R BER RSN R
@ T AR Al B AR K 3 (S 0.2810, 5 22 2 0.1669 5 BE 7 TR (1) 24 (L 0.1724 , bR 22 0.1284.
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k3
) Firmcompt1 Firmcompt2
T E
(1) (2) (3) (4)
Post X AR Turnover., -0.0080""" 0.0013
(-3.1678) (0.5772)
Post X Crowth -0.0021 0.0087"
o (-0.2171) (1.9841)
Post X Insttution,,. 0.0025 -0.0146
(0.1739) (-1.0652)
Post X Cash flow,, -0.0266 -0.0310
(-0.8989) (-1.1189)
Post X Control,,. 0.0160 0.0271
(0.4506) (0.8296)
M X /4R /N 5] B 2 R e P P S
HER 0.0087 0.0154 0.0245 0.0421
8 11067 11067 11067 11067

FE G BT R ol A B R IR 1% 5%  10% B GE 1T i 35 VE 5 [0 9 v B BN A State F1C, g, 42 B B AT 23852 W

(78 52 200 W 5 B A BRI A Posst 2 R SRy 8 4 BAT JBE 6 50 RE W Mig , F l
TP A 5 1, O T/ T A, Post 5 Size,,,, 1Y 32 36 01 i 25 61 A 5¢ , ;X UL A, ¥ K TAE Z 84

Ml A AR X /N T LR R TAE Z 5 A 3 0 B RR RN ™ B kR, o s R T AEX /N

PSS Al B AT 5K 1) BUR 5

W] 5 At A7 1) 22 i AT A B — BOR A5 R . (EUR PR R AR T4

R385 O LA B 5 ol AT ol 2 00 2 5 0 S0, 37 1L 245 58 o T B 5 4 Ml AT o 0 K
T 0 SR 1 2 ) A 1 S [ T A 7 2 i 2%

3.DID it B S

b SCOUBUH 22 0 A5 R A SR 45 2R s SORF R A Y A Aol L A A OA B T SE A
A3 T (X AT B HOR A3 T 0 K AR R © S A AE R R AR A 2% kL BIFE 2018 4F 2 AT L L A
A 5 A 3 B384 B AT BE AR AL 2 T R B Al o XU, AR SO S R AT T A R R 6 A 22
FRURL IR, DL ik O 22 50 A58 Y 13 R A Ak

(D TRt . K450R 7T BB AR, L, Post,, /& 75 BUR A A 2Z 1 P14 1Y)
FE U025 B, A B i) 25 5 ) Post,, Vo A5 H R BOR R i Z BT A BN W 2R B
R IE U I O AR I AN A AR B AT Al 5 4 I 9 6 R 2 e T IR L A BLR A SC DID
B 22 0 AT B A BB R AT

* 4 FHAEEEE
. Firmcompt1 Firmcompt2
ReE
(1) (2) (3) (4)
0.0021 0.0018 -0.0027 -0.0031
Post,_, X State
(0.5283) (0.4336) (-0.5934) (-0.6956)
0.0073 0.0067 0.0064 0.0048
Post,_, X State
(1.4761) (1.3434) (1.3111) (0.9977)
0.0171"" 0.0140” 0.0245™ 0.0318"
Post,,, X State
(2.9798) (2.1432) (4.4901) (5.3192)

@ GnHETETE A SO R R TARE R 2018 4F 11 A IEAHR A, D T 080RR  A AR X A5 R AR, T BOR A A
AERREA PR 3 BN 5 Post,o {HUR:, IR ELAR BOR A2 A 2447 45 2R AE
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4% 4
. Firmcomptl Firmcompt2
RE
(1) (2) (3) (4)
0.0169” 0.0139° 0.0228" 0.0298"
Post,,, X State
(2.5710) (1.9439) (3.8828) (4.7054)
EHEE 4 4 T T4 4 T
X AR B B R N = = = =
i # R’ 0.0088 0.0155 0.0246 0.0421
A A 11067 11067 11067 11067

(2)ZREFA 56 o A SCHE— e B 0L b i BEAT T 2R A A o AR BE, M 0L i o Al R
A SR BE LR I PR o R AR 22 W) U AS A2 1) 7 X BEHIL AR B, 22 A s ) 00 v ot i ol B 5 A SC 322800
9 SIERL S . B 1000 1K, Post 5 E A8 vh il Al 9 52 IR 3 51 5 Firmecompt 1\ Firmcompi2 1 1] 19 5 %4
SIATANE S TR . AR OR  RECORECE IIGE D 0 B IEZS 401, B et AN 260 w0k o Aol 1 5
Gy AR o I H LR 1A R RO 7 ke AU b o 45 2 A 1915 R K95 % i Bk 22 A, B Al
S 4 3 R B T I ph HC AR R B0 Al DR R T RS ik — AR ] T U 2 S0 A AT R

Firmcompt1 Firmcompt2

95% 53N ZL:

ERMHILIEES ¢

4. FRE MR
(1) 5 fh 42 1
(19 52 e T A Sy 45 Al

=R
A

1
0.02

100

80 |

0Oh

95% 5 BRER

ERNEIEES S

1
-0.02  -0.01

5 ZEFKE
TE P2 1000 U HE ALK 8L ek T 3228007 0] 051 28 0 A 8 BE 4 A il 2, 19 2% JE 4 i) 3 7 B AL M 480 oo o 2200000 I 090 3% ey
95% 433 B ™ 1 11 4% S 56 B4 S ol T AR B ol U R

AR PEAT RSB RS . AN 5 TR AR

I I
0.01 0.02

1
0.03

AR 3C 73 ) A D A ol > 4 A i A AR AR U 1 5 — AF 2 R R AE AR S Post

%5 FRINEALZEEF I —BEHNTENREELR
. Firmcomptl Firmcompt2 . Firmcomptl Firmcompt2
RE RE
(1) (2) (3) (4)
0.0090" 0.0105™ 0.01317" 0.0233™
Post X State Post X State
(1.8887) (2.6642) (2.1039) (4.1316)
) 0.0050 0.0051 ) -0.0015 -0.0003
Size Post X Sizey,,
(0.9101) (1.0661) o (-0.4836) (-0.1221)
L -0.0132"™" -0.0105™"" Post X L. 0.0030 0.0048
t
“ (-5.6619) (-4.5921) o7 o (1.1103) (1.2195)
A 0.0091"" 0.0053" Post X A 0.0002 -0.0012"
0, 5t '
g (2.9712) (1.7406) o A8 (0.3513) (-2.4317)
-0.0494" -0.0395" -0.0134 0.0083
Invest Post X Invest,,,
(-1.9470) (-1.8378) ' (-0.4474) (0.4048)
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H®%5
. Firmcompt1 Firmcompt2 . Firmcompt1 Firmcompt2
RE RE
(1) (2) (3) (4)
Intemsi -0.0049 -0.0095™ Post X Intemsi -0.0007 0.0065™
L 3 12 L ty.
rhensey (-0.9392) (-2.7175) I (-0.1437) (2.1933)
; 0.0054 -0.0131"™ Post X | 0.0007 0.0051"
tory 12 tory.
rentony (0.8511) (-3.7215) o307 O s (0.1976) (2.1367)
0.0089" -0.0060" -0.0137"™ -0.0004
AR Turnover Post X AR Turnover,,
(2.0756) (-1.8142) ’ (-4.6288) (-0.1511)
0.0054" 0.0798"" -0.0038 -0.0262""
Growth Post X Growth,,,
(1.8176) (15.4349) ’ (-0.4565) (-4.2102)
o 0.0424™" 0.0723"" o -0.0115 -0.0391""
Institution Post X Institution,,,
(2.6191) (5.0327) ’ (-0.7345) (-2.7826)
Cash 1 0.0179 0.0363 Post x Cash 1 -0.0386 -0.0554"
. .
o (0.5089) (1.2587) o7 LSS0 0rs (-1.1912) (-1.8692)
0.0143 -0.0150 0.0194 0.0664"
Control Post X Control,,,,
(0.3462) (-0.4733) (0.4943) (1.8160)
Hu X /48 1A ] ; ; CRES JON . .
SRS s s B 7 s
[ % %0 R B & N
¥ % R? 0.0363 0.3105 % R? 0.0225 0.0268
M e 9943 9943 M {E 9081 9081

(2) Wl e 8 A o ) 32 i 22 0 A SCBE 0 I (00 A% 0 1) R 2 — o SBORE L A 6840 3 oM 435 P 22 300 ) 3

A Bl T 48 5 [ AT A i B A RE U B8 7, 2 v LR W B 9 SE 4 7 0 Qi SR BB A AR AR TE A A% A iR
AR SR W) B A E B | BB 6% A AR SCSIEUE G 30 B AR B UL A UE R o (HR 3 T BCE B AT A5 PR SR A
LR W 1A T 1 HE R BE B, AR S0 S5 4 il AR (g (2014) 77 Barrot(2016) ), 3R JH £l 6 1) 5 il %
FE TR R AE R AR . SR, X R AR R R R A AR IR 2 . O T HERBR B A AR R AR SOk
— L R B i B RN T A B S

— I, LR Y . T TE B O B R Aol dn SRR A 7 A A, AT R S EUR P
()R g 9t 2%, AN R T Al R B KAk H AR A9 S8, BT SR 98t kB, 5 G RN 23 B AR A ok 7Y
SE B 77 (Chen %, 2000) ) 35 20 B2 A Ml 9 0 A6 AT 50 AT 1A 50, 20157 5 B
86,20200) o R, T 3 vE A RE B S I oMl 3 A R v AL T B A R 4R T R ORT W Tk
YA REME AR . A ORI R 2% 35 K 38 %0 (HHI) (Haushalter 55 , 200775 #3425, 20157 ; 5K 52 46
4 202277 FEH 44545 %4 (Lerner) (Aghion 25,2005 ; 75 B 1 ,2014°)) %) 17 37 5% 4 Fi i kA7 R @
FIE;, R TG w R TS TEE PRI | =02 — 0N BRI FEAR X BN 317 T fafd vk ke
B, 25 NS BB 5 B A X6 AR S S RN Y R I AR AT

Fy— O, N T A o o8 T 3E— 25 HEBR T B8 A9 = AC AR R, Bl T N T AR X 4 ol B 1) 5 Fn 9%
FEDTHR R AR A S 80T A SR 25 S X L g I 2 R0 AR TR A A R AR R B R SRR R
DT KR O B TN, R UE R TAE X N AR 2 A5 A7 7E 52 ), DT 158 BA 4 b 6 1) 56 i ¢

@ FRR B, b 25 i JR 1 BOR A 3 A 0 45 A AF T3 4 A AT M 1T 5 9 S 10 3 i (Haushalter %5, 20075 T 25
201550 3 B A6 45, 202257 5 3 486 KR A FH ATI5R T 55 B AR i 10 56 M A I 5 7 o S L 0 Al A 3 R4 R PR S 4% AN AR A
A3l 7 45 35 4 1 B 42k (Aghion %, 200578 97 B ,20145°7) o oo , 2% S A AT Al P 23 3 35 48 Ml 55 0 T 36 A9 BT oM 22 (B3 16 5
2022) BTV T B T4 B B R AR 4 200814 VLB R 2 61, 201910 15 i 37 3 4 (4 B B EAT TR MR MERS B0 L B R A L [
A, B T 3% 5 4 ) S ST S0 AT 45 2R — B, S HERR AR R B A T Bk — 2R
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TURR R A AR A 2 A i N TORAR IR 3h o 656 25 5 o, A B BE Ak, A Ak By T8 AE T K
TAE7HJE H AT W 25 5T R TAE X A ol T ) SR B 7 BT R R A s e IR N TR B Bl

BE A, AR SCIA SR FH A2 460 0 A R A8 b 1) B8t vk AT T RV A 56 . L IARCR = R O Ok
B Ao AR - — S BRI R T R 7 SRR BT S O, o R HE A AR B I Bk
A5 B B A B RS B S 2 (AR R 2R (A, 2014) 7 L BBE T A 4R E TR
e S5 R 5E 7= TR 3R 5 R R e Al 5 A 7 A B AR L BR T 4 R B { £ (2014) 7R I R RN Y 7
TR AT AL Te 4 1 240, AR SR B % 4 % (2013) 2 b 32 4 7 Wil R 48 (CBCM) %52 1“1 K
TAE" AR ML 248K KT B, B 2% X0 Rk (2013) 2 (254 35 4 1845 I AR 4% (2007) ' 1
Al 5 4 R AR AT TR AR 56 — R R S T g RO, R AR R (B iR B ) R4 4 H
IS OV 55 44t Joe e B 58 F1 ) Aol 0 55 i 48 B 58 )5 19 56 — 38 5 H A T A 0 0 o 8 Al 6 52 Q R Ay
A E L AE R Al s S T ER TR T 3 R N AR B, A DL AR R AR R A R, A AL
7 B AG B6: , 45 SR BRI R AR T RE S AR A b B AR v A I SRR ST Rk R G R T
XF 4 R 57 B ACR AT LTS A R i — 2D HEBR T Ak e A ) f R TR B 35 s R I 1
9K ] B 5 H AR AR AR B 25 R IR AN AS i — 2 SR T IR H,.

(3 1) 45 43 DC L o Ry 1 % fige XoF Ak 380 4 5 6 RCZ T B A9 ELDIE | AR SR R 0 1 45 4 DG i F £ 7
TR . BACRUL, N T RIS R RS 99 A B A R RS AS R S R R — A
7 ot b B AN B YEAT T 15 1 caliper 7 0.001 B9 AT ik [7] PE R (Shipman 25 ,2017), Z5 5 §IR
VT C J Ak FHR 2 0 0 A 92 ) AR i 34O A A W 35 25 S, B DG O A A M T A T 8RR L 9F BTG S Ak
JO7 [T A 25 BN AE

(HFRHAL L . RT3 R TAEZ R E A A 9 KR R 3 2 304, X T 3 1 R £ 19 [
A A R TAERFZ 0K o A SCHE— 20 H AR B8 S5 R 5 — 48 A5 R R T ATl b L 5 A
AL AR Ry A FRZE AT T R AR A 5, A R ANAE

()M FEREA . 15, % R F 2020 4F 22 W 28 55 A58 19 28 Ak 1T fE X 45 5 7= A2 52 i, S 2020
SRR TR VER R . R, B R 2015 T FIREE TS AT TR, T HERR R R
THE, SIBR 2015 AFZ0H AT AR R PEAG 30 o PR, 28 IEUA il BT 8 04 B A ATl o, S 38 R SR 5
DRI R AT 3 R B2 2 AR 2547k, R T HEBR Ao 45 2 th B 2 A W 24Tl 4 B
ATRE, IR B2 25 A il 2505 0 B0 AT R M A 56 . RS, 5 BE E 2018 41 [ 45 B i 7 3 s Bl 4
Jiti, S HE AL BT RN L & & SR T HE R X — R BOR A T, B BR /NG B AR R
B0 Al 2 47 R P G 36, 25 AR AR

T H—orbr

LA H 58

b SCSEURSE AR s BRI Y Rl A R e i T A Al s T BB TR . ARt — A
3 BT R RE MR A 4 58 oL A5 o R R 7l e T I R K 5 R M AT 2 TR T A Al A A
BHSCH BE T R 52 0 [l A Al 524 )

(DEIBAT A FRY o BORF L9 B A Al 75 M A5 12 3048 30 RE 0 2 98 17 7 Bk Oy |, 42 A il % 24
AR B TR AT T 2 D S e A P R R R A AR IO A S e Y < R 9 TR A Bk e Ok A
G BRI B - 0 AT Aol B T AR X, Pt B (8 2 T ) A 20 [, A 46 17 R i e O, 2 i G
(AT

655 (1) ~(4)F N1 K TAES Al 4 R KA RS 50 4558 . o, Payable Sy SR LA I 33, fi
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JH A Ml B A T 3K M 47 TR AR SR W SR A L SR AT 1Y s Delinquency S ¥ R K i A b 3ot
— AR R AT IR F AR BT A R S (DI RISS (3) 5 BN 45 R 45 R R | Post 55 State
SEATAE 1% B 5% WY L F PEACE T AAHSC . KU, W R TAE" Z 5 ML R E Al , A Al Y
IV S K R A48 T R A S AR 2 (2) B ANER (4) 5 AT S 0, 5 2R 5 E RO — B X
W, AR S T AT Al Rl S B A

* 6 BRIAEE 4 # K KK B B A B RO R B R Y
5B Payable Delinquency Receivable Collection
g
(1) (2) (3) (4) (5) (6)
-0.0468"" -0.2524" -0.0568" -0.0205"
Post X State
(-2.6385) (-2.4944) (-1.8233) (-1.9828)
-0.0093 -0.0956
Post,_, X State
(-0.4684) (-1.2176)
-0.0157 -0.0283
Post,_, X State
(-0.8155) (-0.3296)
-0.0621"" -0.2974"
Post,,, X State
(-2.6160) (-2.5127)
-0.0435" -0.2702"
Post,,, X State
(-1.8390) (-2.2285)
BHRE 1 1% 1% 1% 1% 1%
EESy U R g = = = = = =
if % R? 0.0075 0.0074 0.0843 0.0842 0.1656 0.1285
8 10259 10259 5038 5038 414 414

TE = T TR) ) S 68 R R R 2 SR L LR B R o R A L A e U 7 7 G S A5 ) 5038 AN WS A 5 e S5 W 41 A A48 7 T [l R
TR0 05T I 3 £ 5% R 9 R 14 45 R L LD B R AR AT 0 55 4T 3 15 B A L 7 7 A9 3 414 A IR A

655 (5) 5 i R T AR5 AN R B30 A A g0 45 3R o R AT FCHE 0 7y 8o, B g 1 A
Al 55 BB Aol 8 A3 B R ARV R AR Z 5 IO A A AE W 25 S . HLAOR UG, A Ml Y £ 1 R
N AR ERAL B E A A Bk R 7 A X RS ) A IR R A L 3 M 45 WA Y L T A R
T 0] 3K B2 B (Receivable) BEAT SCUEKE B0 . 45 R WBon BB R TAEZ G, A b B8 oMb i 5 Ry 7S, A
il 1 7 i 7 AR A S AR AR o SR I, T A TR A S A T A Al A IR R R T
IR OR S I 2 i | T e AT Ve oS YA RN A B

@ iR AT S AL ol R S I SRR AT AR ST B il R I R S 0 7 M R S B 82 T R TAR TR, T BRI
R AR AT 7R ST B 20 3 2 P AR AT 1 4 S TG A PR A, i il 4 7 A5 S A ik T 0 B 28 p (3R I R R R ARAT , IR R 32 R TR
BRE WA o DA I VARG A4 B A2 7 A O ST UK A 7 A S A A T M e B I S 4 0 Ak SR A B T AN 2 3 T RO A T AR L ik
HLTC VR 6 7= G BER P R A B R AT X 40, SR AR S A A B BB T S AR R R A s R e 2.
A, 2 B EN Al AT S A 1 D L R b 3276 SR A Ml — AR B A S SR AT SR 2 R 0, AT S o 7 AT S 4 55 AT T S A A 7Y L
BRI REA AL B 0.1158 FME 9 0.1923 A2 B, 50% A9 FEA i Ml W A S 45 o LR /N T 11.58% , i ol T 349 et Y A iz A+ S 40 . 2
M 19.23% , 7 7 A 32408 00 745 , Bl 7R S 30 52 00 6 FH gt B /0 o DR, 3 B VA S N A5 S A A B i L T R R Al
ASF I R R A} B0 =2 R 2 A SRR R SR I A 0 11 L SR A T R TR T BB AN, B SRR AR

@ 1 IO A T K5 Aol SR R SR A A R R A S 1 AT sk e e Ml TR R SR W A X A O R AT AR A R A Y o
L 2 e — A 07 A5 T RIS el SR 0 0 A S 4 25, 81 0, 3¢ L A s — 4 7 A5 S 10 4R et 3010 A 4 O 0 A JBE A A SR
6 P 3k — 4 IO AR K R A5 A A SR A A 81 G B R S R AT R L A SRR

@ H Tk LI R R T b | AT R R AR SCIA R AR T A A | AT R L IR A X — B BT
N ) i A% o 33— (4L R 7 A A KR AT Lk Lk A A A SR R 7 O R TN R AT R AR R R L AR SCIA A AT X AT Al
B 3 R AR FE R A /0N o A g % B IV 3 — 41 17 7 Al 1 T A B A & P R R AR AR 2 55 A AR SR B

@ ik — 4 2 R S R T (] R S o A e e A N AT K B R B M S T L A T U X — s o A X 4
BB W OB 3 — s o 28 e R AT T STUEAG B A RN R
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(2) 356 AR o BORF R A FE AT Al 35 M A5 2 30045 3R RE 6% 19 5ik i 3 32 A 22 8] % 1 1 ol
15 4% 130 3R A A5 AT L 22 i ol T R AR 8 K 5 | & B9 BER B 5 % P 2 )5 AR B = 20 R 1Y i B 2 )
A, BRI g - ol /0 A 107 R T s K 5 1 9% D AE

2 655 (6) 31 g i K LA 55 A0 e Im]se Tk A 8 LT AR RO A SR 4 R o R AR R B S 2 S
TR T 2 R o G 3B 55 WO R L A e R R I WSO R ) B R AR ( Collection ) HEAT ¥ SZIEAG
Byo SRR IR R TAEZ G A e BB Al i AR R R A7 ol f £ 107 R ] S e 3 ) 8 0590 A
BT X UL, T K A S e e 49 o AT A R AR A 3 A, e b b R e
T 3BT T G 1) B O, B ARG T AR A B = S B 22 5 AR
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Government Regulation,Trade Credit System and SOE Competitiveness:
A Quasi-natural Experiment based on the “Clearing

Delinquent Accounts”

PAN Hong-bo,LI Dan-yu
(Economics and Management School,Wuhan University, Wuhan,Hubei,430072,China)
Abstract: Traditional trade credit theory holds that trade credit plays an important complementary role in allocating
financial resources and has become one of the important external short-term financing sources for firms. However,
financially unconstrained firms still take trade credit to obtain supplier liquidity , which squeeze supplier cash and expose
them to liquidity risk. Therefore, governments have introduced regulatory measures to regulate trade credit. Taking the
“clearing delinquent accounts” in China as a quasi-natural experiment, this paper studies the effect of the trade credit
system under government regulation on enterprise competitiveness and its mechanism.

The findings are as follows: The quick pay of state-owned enterprises’ trade credit under government regulation
improves their competitiveness, which indicates that the quick pay of trade credit has a positive spillover effect. The
mechanism test shows that the trade credit system under government regulation can not only reshape the markets orderings
of state-owned enterprises’ trade credit, reduce the default of the accounts of state-owned enterprises and guarantee the
effective collection of the suppliers, but also enhance the suppliers’ trust in the trade credit repayment of state-owned
enterprises on time and reduce the resource dissipation of the suppliers’ recovery of accounts. This strengthens the
attraction of state-owned customers for suppliers, increases the competition between suppliers, and then enhances the raw
material bargaining power of state-owned enterprises, and ultimately promotes the improvement of state-owned enterprises’
competitiveness. The heterogeneity test finds that the greater the enforcement of “clearing delinquent accounts” and the
greater the degree of market competition, the more significant the spillover effects of the trade credit system under
government regulation. This further verifies the logic of the mechanism and further proves that the improvement of
state-owned enterprises competitiveness is indeed the function of “clearing delinquent accounts”.

The possible marginal contributions of this paper are as follows: In terms of literature, firstly, existing studies mainly
focus on the influence of limiting or shortening the payment default policy on suppliers, but lack attention to the influence
on the policy implementing enterprise.This paper innovatively puts forward the positive influence of the restricting payment
arrears under government regulation on the policy implementing enterprise. Secondly, existing studies have studied the
economic consequences of trade credit, mainly from the positive effects of trade credit on short-term financing and business
operating, and the negative effects of financially unconstrained firms still squeezing cash from suppliers through trade
credit, while paying less attention to the spillover effects of the quick pay of trade credit.This paper expands the relevant
research on trade credit from the perspective of the spillover effect of the quick pay of trade credit under government
regulation. Thirdly, research on the use of trade credit and price in competition is relatively separate.This paper provides
evidence of the substitution effect of credit and price in the process of competition.

In terms of policy, firstly, the government should expand the scope of enterprises under the supervision of relevant laws
and regulations on account arrears from government organs, state-owned enterprises and large enterprises to medium-sized
enterprises, in order to further optimize the markets orderings of China’s trade credit and enhance the trust of market
subjects. Secondly, they can improve the policy enforcement of laws and regulations related to account arrears by
establishing arrears supervision institutions, increasing the information disclosure of arrears and repayment, bringing large
arrears into the discussion of shareholders’ meetings, and requiring external audit opinions on arrears. Thirdly, the
government can further relax industry access regulation, promote the synergy effect of policies, and strengthen the
implementation effect of relevant laws and regulations on account arrears.
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