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S Sy 0,158, RIAEZA S0 1] - vl 2 w04 B oMl A5 P il e R o 5 B 7 Y L B3 R 15.8% , i W
T oMb A7 Pl 8 L B R Aol A o A R BRI . — o RS AEEEE LI AR (Dumconnect) B ¥ {E
Sk 0.225, RIRE AR X (8] N AT 22.5% 14 b A7 78 77 b B B AL G T6 , 22 B[R] A7 b 7= oMb B P IR A G B¢ 30 52
B . B b I B AR BRSOl 4 b B (Numconnect) (HE b 3L R B
(Numecross) B A5 #E 22 53 571 28 6.808 F1 0.823 , & B AN [ 4 Ml [] 119 R A IR 45 72 B A7 A 22 57 o LA ]
AR BUE A BT A B 2N .

&2 FREWHARG T RABABEZRE R
Panel A: % % & 8 3 38 M 4 1

T E N Mean Sd Min P50 Max

Tc 30837 0.158 0.116 0.006 0.129 0.532
Dumconnect 30837 0.225 0.417 0.000 0.000 1.000
Numconnect 30837 2.140 6.808 0.000 0.000 42.000
Numcross 30837 0.371 0.823 0.000 0.000 4.000
Size 30837 22.16 1.311 19.780 21.980 26.210

Lev 30837 0.428 0.210 0.051 0.420 0.929
Roa 30837 0.038 0.063 -0.274 0.038 0.196
Growth 30837 0.181 0.427 -0.568 0.113 2.789
Cashflow 30837 0.093 0.179 -0.610 0.083 0.691
Fixed 30837 0.218 0.163 0.002 0.184 0.704
Tobing 30837 2.072 1.342 0.862 1.642 8.819
Psale 30837 0.007 0.017 0.000 0.002 0.124
State 30837 0.387 0.487 0.000 0.000 1.000
Topl 30837 0.347 0.149 0.088 0.326 0.743
Manhold 30837 0.115 0.191 0.000 0.001 0.681
Inst 30837 0.381 0.238 0.001 0.387 0.881
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g2
Panel B: & % & ¥ {6 2 7 th & o A7
(1) Dumconnect= 1 (2)Dumconnect= 0 .
3 . (N=6934) (N=23903) Mean Di
0 (2) (1-(2)
Tc 0.166 0.156 0.010""
Size 22.730 22.000 0.730™"
Lev 0.448 0.422 0.026™
Roa 0.045 0.036 0.009™
Growth 0.178 0.181 -0.003
Cashflow 0.108 0.088 0.020™"
Fixed 0.242 0.211 0.0317
Tobing 2.116 2.059 0.057"
Psale 0.009 0.007 0.002"""
State 0.476 0.362 0.114™
Topl 0.353 0.345 0.008™"
Manhold 0.086 0.124 -0.038""
Inst 0.466 0.356 0.110""

T RN AE 10% 5% M 1% K B

%% 2Panel BYI/R T £ 48 B AE B B AEAEEE 1K AR (Dumconnect) B F) 22 e PR 45 R . W 4LAE AR 2 [1]
Z VR RHIE 22 S B A HR B e it 2 SC B 0 S M AR AE B IRROG IR A Ml 1 5% 7 BB 2 ) g
BEfifE ) AR RE R W T e . S EAY R, AR b AT RN Al B A Rl M A
1% (G it K- b 28 T A AF AR JRAOCTR 19 Aol o 358 B 7 b B TR OC BK RE 6% 5 Bl 4l 4R 45 5
Z W R AR HT RS, A S AR B ) T W00 Bk .

*H?‘é%%ﬁ(i’%éﬁ%ﬁﬂ?Q),%ﬁi%ﬁﬂﬁgﬁ*§$ﬁ(l)umconnect\Numconnect\Numcross)E‘Jﬁ‘ﬁ?‘é%%’gﬁ(i@
12 1% KV b2 35 O 0, U B A% 0 728 46 Br 09 A [8) B2 8 5 i B R 4F 19— 20 o Dumconnect
Numconnect . Numcross 5 Te P A X REUY B EF N IE , 5RO R I —3 . 550 B8 Lev 5 Te
AR SC R BN 0.514 Z 5b, HE A A 8 22 [8] A1 ¢ 28 800 46 0 (E 459 6 0.4 LT, Ul I 4578 it 22 8] AN A7 7E
) 22 HE SR 2 P R) R

QEAEMPER

TGN T HE E A ARG Al A5 TRl i A 25250, b2 (1) 91 2 B A e Sk B3 TRR
(Dumconnect) [P 1A Z A 0.008, 55 (2) 5165 b A B AR 156 45 7 b % P H A Ak 205 (Numconnect)
9 [ 9 22 580K 0.004, 28 5 8 35 4 17.23%(0.004%6.808/0.158 ) , B AT 9 45 R 24 wI Bt A4 A0 144w
HE 2= Al Bk A7 Al K BT 17.23% 565 (3) 8 4% b 3 I 2R Bt (Numecross) 19 18] 5 2 500
0.011, 2% W% ¥EH 5.73%(0.011x0.823/0.158) , B b 3A7 A BRI AN 1 ASHR 2 , A ll 7 A7 T il
BV EFE5.73% BTN B A RR WA R T T Ak R AE Al gE B ) S TSR AR He

A8 2 0 L R B S L S IR ORI AR (201 1) BkCHE R A (2021) 8 (1 5T 45
RIEAR —2 . Ho, Mk BB (Size) | [ %7 5 b (Fived) FE 52 Q {H (Tobing) [ 18] ) R 4L i 3 h
G, U I 2 Al BB R ] B o R BR e DA B A v g R I R AR T Rl B AT R A, AL
P BT (State) 55— KM ARFEI LL B (Top1) AR RE I LU B (Inse) 9 100 05 Z2 500 0 2 28 1F , B0 B 4l v 2
S5 23 X8 T M A7 TRl e 7 A T T S

@ 2R AR SC R BRIESCRIR K
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*3 P EARREH L E A @R
. (1) (2) (3)
rE
Tc Te Tc
0.008"
Dumconnect
(3.62)
0.004""
Numconnect
(3.72)
0.011°"
Numcross
(4.46)
. -0.012"" -0.012"" -0.012""
e (-7.55) (-7.61) (-7.76)
0.313™ 0.314"™ 0.314™
Lev
(39.81) (39.82) (39.87)
X 0.170™ 0.170™" 0.168™
o (11.38) (11.38) (11.31)
Cromth 0.001 0.001 0.001
L
o (0.82) (0.88) (0.86)
Cashyl -0.003 -0.004 -0.003
o (-0.65) (-0.65) (-0.62)
Fived -0.118" -0.118™ -0.118"™
(-12.57) (-12.57) (-12.63)
Tobi -0.007"" -0.007"" -0.007"
o (~7.80) (-7.88) (-7.95)
Peal 0.496™" 0.497" 0.499™
e (4.71) (4.72) (4.74)
S 0.014™ 0.014" 0.014™
tat
e (4.27) (4.28) (4.26)
ool 0.041°" 0.041" 0.0417
o’ (4.49) (4.48) (4.56)
0.002 0.002 0.001
Manhold
(0.29) (0.32) (0.25)
0.015™ 0.015™ 0.014™
Inst
(2.93) (2.99) (2.79)
. 0.224™ 0.228"" 0.231"
& R
(6.76) (6.84) (6.98)
4 AT v B R Z 3 b
0 30837 30837 30837
i # R? 0.459 0.460 0.459
T B ORTE 10% 5% T 1% K B3 S N A EUE N o, T
3.Fa it

T B K v [ U S5 A AT SRR AR SCIE SR A T RU TR 7k AT AR R AR R

(D) B e b3 ARG bn o — T T, 7 SCHRHT 2 17 A0 T R AR B 3 33 6 1 A7 AR 454w
TE AR B b AT AR B TIAS |, v [ U 45 SR AR IR AT 5 53 — O T, A SO Sk 53 45 (2021) 27 Y
WESE B ARl S AR S0 A 00 B A i b A IR I L ) A RIS 8 SR SR T B L A B AR R I

@ 2 R R A 30 AR IE IR B R
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Ll o) e ey, B8 R T2 2 2 g A Rl A R B K

(2) e B L A5 BB S8 bn oty T AT S48 b A AR AT R S SR 80 B RAT A5 L A SCEE T fi
07 AN Tl 8 83k LA A SR R 8 7 A Ak Ml A P Rl B KT o A S A A R Y B A T YR S B IR AIE Y
LER AR T o

(3) 59 % 4R W1 A W) RE A E B 0109 o B8 PR S Sk [ 47 3l A, BE 2 W) T LASE 2o 12 5 ORI 98 TS 4%
HREUR, 58 I A o F B 0TI AUE A AR B 5 e Bk 5 A HLEEAS[A] (Bena Al Ortiz-Molina,
2013)M PR , AR SCTE 5 B 4 A1 20 R REAS 5 F T ARG 0 B b AT TR 5 Al i I AR R R i E R
HIT IR 25 1B MR AR AT

(4) JBEA 0 28 PN 38 Al A7 72 FLSE A2 5 1 DL IR 06 o AR SCRIR R BN R, B B A IR RE 6 42
TEIRIR LT e A oMb 18] (9 5 28 B A5 A 2 B2, e ek % A i DR 458 0 10 412 Tk SR B8 107 3 1 5 7 1 Rl A
MBS R . A SCR S R B, Al 5 B HE IR (B ) A R A SCIBR I, 7 Ml A5 FH il 9% K 7
i B IR ST AR AMR AR ST

(5) AT AR AR LA 50 o 25 P& B A Ml R AIE 22 55 7T RE 52 il 1l 05 il 95 K AR SOtk — 2B 4G
0 I AR N TE B e A A AR A 52 el i ol B AR T Rl o B, A SCIRU H R 4T T AF [1]
(7] — A b AN FETE S A B e 78 S A7 AR S AT SRR BRI L E O N TE B A 720 5 4 AH 4B P 4F
EOAAFAE AT AR AR A TE SO R R AR AL o D 1 G Al L0 B 28008 [l U 235 2R 1 52 o, A
S8R A PSM — X — e T 4B VT FiE hy 2o AR “ N TE B A 7 4 S 4R AR AR BL 09 “OR & A= A2 A7 . [l e
SEREW 4 B IAT BUR B9 A RE RS AT AR TH b B A5 FH Rl 9 7K B BEFE 45 18 HAR LT

(6) AR [ 5 R A Y o O T G fifk A B P ) B8 R 728 Al DR 38 X T 52 4 18 B T 48, AR SCfd A
AR [ 5 20007 A AR SR A G 3, ] A 295 2R 3R BT TSR 0 98 2508 AR R T

(7)Heckman P [ BOE AL 098 3 JEAT B9 4G YL 5 I 7T RE A7 78 58 Fh b 280 4, AT 32 250 A i
$ i 22 1) B, A= SCAdE ] Heckman W [ BEAR B 837 EAT A 96 0 R 50 — B Berh A SCIE £ 1 52 e bl
2N AR A AR AT R B R AE B 3R B B R (Size) ST AR AR (Roa ) 55 — F 51 45 1] A2
A B A BE AT Ml B8 5 5800, TSR S 3 OK IR W B3 (Imr) o 658 B B v, B 33K OR 37 L 36 (Imer ) 1 R
P AL BN I UARERY . AR T AR AR Y R R O 22 1R) U, F RIS S5 I K IR BT .

(8) W VM7 vk ol 1 8 fife 2 W) R AR TG 22 S 0 9T 5% 45 10 18 5 ), AR SO 0% 1 485 1k Sy A7 AE B T
AT AR B0 A DG E 45 0k 2 B ) AN A 7 AT R BORE A o SR RS P 8 DE IEC I B [ 51 485 R AR R 52
R B34 .

(9) THAR R o A %Rk B8 45 (2021) 77 % H BRI AR 98 (2022) 41 J5 5, % SCHE IO S48 $0e
P A B b AR B2 TR A ol At b T 20 W BB b AT IR S (B A O TR AR R 92D SRR T T 45 R Ak
FETER A PR IR R — 5 T, $5 98 3 2 f 1) T 442 IR S 8 i 0y il o3 R0 RS Ok TG 8 W 7, A I
A ARG br & AR 224l BB 48 BOT A 2 2 w4k 1945 Rl B2 K7 o SO SCR 02 & s 1
PR 30048 B A T RAS /. 53— J7 10, B 57 % 1 08 B0 4 v] RE -5 20 1R A7 Ml Aol i) HAT JBEAR 5 1B
7 B0 EAT AR S E B0 W IR 22 ] B AR [ oMl Al 9 AT IR 2 X 7 Al 9 Rl 5 P il
BEAR 07 A2 S W, #5027 R AN M A OGRS — B BRI 45 R R T REEE il 2
FAOGHESR o 5% Z B B A 5 R b B B A BOR 16 45 19 010 28 8038 25 O 0, R W FE R ] TR
g o AH O P9 AR PR IR, 17 3R BIF 5T 4 e AR ST .

T HURIRS S5

15 2 HLH
AR i SC o3BT, i b 3 B AR — T T R 1] A ol A% 33 A7 oMb 7 I A 8, 94 A ol 7 R M A i B
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J7 RS R JT 5 53— 7 T, BE b AT I AR BE A o A I A Ml 0 £ B B R T 5 38 ) G2 i A8 B WL
T3 AT B AN X B B R £ L 107 7 A R AR AR 2 BB . Rt , A SOx i b A IR A AR BB
AT o AR BHLHIRL I8 3 M LR PSR 4

(DAMAE BT . A SO %4 3% 58 55 (2020) ! B 5T, £ AL 55 O 25 5 (Inform ) 22 i) 4>
N S8 70 A 4 - B ol N (S 9 V0 = N S o | e S A R e e L I
it 5 B RIS o Aol R R O 25 R B B O vE s (2) R o Var - R R 22 B bR o 25 1 5 0 Dk
1 5 Production 2 A5 77 18, 558 T 00 B Y BAS B B I 224 B0 A7 0% 1 UL W AE BRI s Demand “h W
SR AT 0 B AT R
Var | Production | (2)

Var | Demand |

(2) Ak iy 45 A5 540 0 0T o A SOt T i ol % % 108 25 P R 7 R AN 2 R 31 100 ( Csr) 220 1 i Ml 7
b B 2 I 0 fE S R R . Csr SR 2N R B 6 % P KO B B R DR A R R A 25 AR A H
KO A I 12 5 S AR A AT I — HOG Bk B

58 AR SCAE SV (2022) 1 4 Y P A RO A3 BT O % L ELHE ARG B0 BE T AT R X Aol it
w7 i B BE (Inform ) 5 4 b 9 88 % 7 AL 7 B A 25 DR 4P 15 DG 00 (Csr) B9S2 (8] 09 25 SR ¢ 4
P, o 55 (1) ~(3) 8 B B A7 FE 4% b A AR (Dumconnect ) AT JB 2R 56 25 77 b 5% PN HE il
A 8 i ( Numconnect) 3 BEAR BiE (Numeross) 5 4 v 436 75 i 25 B2 (Inform ) 1) 0] 5 2 0 8 3%
A, R EE b AR RR 6% K] ) Al A% 8 ol A AE B B AR A R R S R . A (4)~(6)
51 Dumconnect . Numconnect . Numcross 5 4 b 3% 5% 7 7+ AR 5 35 A 25 08 37 4% 218 B0 (Csr) 1 181 15
FBCW O IE U AE IR I R Y W BR IR B AT Ol BE A5 0S5 A b AE I N BE 2 I Y 15 B B R

i

Inform =

* 4 HEEARAEFLEA@E LIS R
. (1) (2) (3) (4) (5) (6)
Inform Inform Inform Csr Csr Csr
-0.010™" 0.028™
Dumconnect
(-2.55) (2.39)
-0.004™ 0.017"
Numconnect
(-2.22) (2.92)
-0.012"" 0.037"
Numcross
(-3.20) (2.93)
BHEE # # 1 # | |
&R 0.439"" 0.438" 0.433" -2.114™ -2.083™ -2.093"
h (4.59) (4.47) (4.49) (-12.85) | (-12.61) | (-12.68)
AT b B E B = = = b b b
UKD 29261 29261 29261 30837 30837 30837
i % R? 0.071 0.071 0.072 0.162 0.162 0.162

FOR A SCHE— 20 5 58 1 B b A TR AR 47 BT 1) R il Bl A5 T Bl B4 T R 1 25 SRS e AR

E/ER LNt s TR R G ¢ NI NS ol o ol ALK - e S S N | Do A ST N BB O R DS B B K /B A A

FHUHRE 1 5 10l T2 7 78 38 4 i1 37 v R R AR s A AL, Mk 945 B 3 nT RE XE LUAR T2 P Rk

fE B I o PR, AR SCIE 2o 455 8 (3) 46 56 Ml B 75 38 3 15 5L HIL ) DA AL 17 R Ak ¢ BB MU A5 1
B, 0 A Y (4) A6 565 A Ml B 75 18 A A R ML b R IR MU A T R B

Payable,, = o, + o,Co_supp,, X M + o, Controls,, + ZYear + 2]}1(1 + &, (3)
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Horp, Payable Sy AT Rl A7 FH ARG, BN AT B2 408 5 0 A5 K 3 2 FTBR LA BV 72 . Co_supp B %
S O N N L1l ol ol A = T SV i Sy i € O N D 3wl ol | A e S
(Dumconnect_supp) - [l B 1§ B 1 3% 4l (%) AT 1B AR B8 (Numconnect _supp) A7 2R F5 e b Ui £
b it (Numeross_supp) o M R A AE i, AL $E (1L 75 I 525 B2 (Inform ) 2N B 3% 58 % 7 RN N 7 A 25
PUFEAFOL(Csr) o S 7 X BE b 3 BRI 1) X6 b B A e 189 57 J5T 14k 52 0, AR SO Csr 20 3
Al B @5 % P BT B A A AR B IE B (Csr_cust) T AR b 3 58 09 At B RS AL g5 2R 1 O
(Csr_supp) o Co_suppxM Nk I IH B AR 5B L iEA 545 5 A2 m B3 T T . Controls A
P AR i, 5 B ] AR A o R — 2

Receivable,, = 6, + 0,Co_cust,, X M + 6, Controls,, + > Year + X Ind + ¢,, (4)

Horb, Receivable 23 FH S T M AR IRl E , B FOICIR K BR LR B 77 o Co_cust J 5% EILA AR
[ 457 JBE T P A olb 8 AR, B 355 02 75 A7 78 5] I35 BT 0% Al B9 AT IR (Dumconnect_cust) | [R] 455 BT
T A Ml 1) 25 B 2R B i ( Numconnect _cust) A AR 7T e 4l £ 5 ( Numeross_cust) o Co_suppx
My b AT BRI 45 R U A b 355 5 P AR i A AT . AR i SRR (3) R B — B

B (3) [l g5 Rk s s, Hd 8 (1) ~(3) 3 9 Dumconnect_suppxInform .
Numconnect_suppXInform .Numcross_suppXInform 5 Payable %) 8] 3 22 5 . 35 4 1, 150 BH [R) B 45 % L 0ifF
Al 1) A B AR BB 4% 1) il A% 3 B G AR R AR R L SR TH Mk AR 5 I N R A2 B i i U H BE L 1S
R AT ZE R A5 PRl 2% o 28 (4) ~ (6) 31l B9 Dumconnect_suppXCsr_supp . Numcross_suppXCsr_supp 5
Payable 1191 ) 2 % .35 O 1E , SR WI 5% b AT AR BE 08 De 35 A ol 7 B 07 1 U2 T A {7 B B R e,
17 i T (b 157 v ) ol £ B 45
x5 HEEARAEGHLE AR LA ARAREHFR LS LN ELNH LR

5B (1) (2) (3) (4) (5) (6)
B
Payable Payable Payable Payable Payable Payable
-0.029™"
Dumconnect_suppXInform (—429)
N XInfi -0.013™
umconnect_suppXInform
(-3.04)
-0.0317"
Numcross_suppXInform (23.47)
0.009"
Dumconnect_suppXCsr_supp (1.68)
N XC 0.003
umconnect_suppXCsr_supp
(1.03)
0.014™
Numecross_suppXCsr_supp (2.22)
Inf -0.010"" -0.010™" -0.010™
o (-3.94) (-3.94) (-3.94)
c 0.004 0.005" 0.004
= (1.58) (1.79) (1.45)
D 0.019™ 0.008"
umconnect_supp
(5.76) (2.57)
0.008™ 0.004”
Numconnect_supp (4.95) (2.41)
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5&S
. (1) (2) (3) (4) (5) (6)
rE Payable Payable Payable Payable Payable Payable
Numeross._supp 0.023™ 0.008™
(5.53) (2.45)
BHEE # # 7 7 7 7 # 7
5 0.187" 0.190™ 0.190™ 0.184™ 0.186™ 0.187"
(6.30) (6.35) (6.39) (6.23) (6.27) (6.32)
AT b B E B = = = = = =
A& 29261 29261 29261 30837 30837 30837
i % R? 0.435 0.435 0.435 0.434 0.434 0.434

BRI (4)EFZE R NFE 6 s, Ha 28 (1) ~(3) 3 1Y Dumconnect_custXInform .Numconnect_custX
Inform .Numcross_custxInform 5 Receivable i) [l 5 72 35N .t 25 1, 150 W s ol B0 % 408 5040 00 R Ui %%
FAE B, o L 5 8P 5 R BRI 2 i Bk AE R ALY . 5 (4) ~(6) 1 Y Dumconnect_custx
Csr_cust . Numconnect_custXCsr_cust . Numcross_custXCsr_cust 5 Receivable [ 0] 7 22 %% 6] ¥ A H g &

P, 1 I Aol AN o 43

5 4 O M LA TR B S B 4 R

EPo

* 6 ARG Wk B SRR R T A W 85 B AR R

%

(1)

(2)

(3)

(4)

(5)

(6)

Receivable Receivable Receivable Receivable Receivable Receivable
-0.003
Dumconnect_custxXInform
(-0.60)
-0.003
Numconnect_custXInform
(-1.34)
-0.004
Numecross_custXInform
(-0.81)
-0.000
Dumconnect_custx(]sr_cust
(-0.14)
0.000
Numconnect_custXCsr_cust
(0.22)
0.001
Numcross_custXCsr_cust
(0.37)
Infi -0.002 -0.002 -0.002
worm (-1.51) (-1.38) (-1.48)
C -0.001 -0.001 -0.001
v cust
e (-0.61) (-0.69) (-0.72)
-0.001 -0.002
Dumconnect_cust
(-0.75) (-1.25)
-0.000 -0.001
Numconnect_cust
(-0.13) (-1.55)
-0.001 -0.002
Numcross_cust
(-0.59) (-1.62)
HHEE # # # 4l 4l #
B 0.043 0.043 0.043 0.037 0.037 0.037
(2.17) (2.15) (2.16) (1.89) (1.87) (1.88)

158



AZ B EE 2024 & %78

16
B (1) (2) (3) (4) (5) (6)
Receivable Receivable Receivable Receivable Receivable Receivable
AT b B E = = = = = =
A 29261 29261 29261 30837 30837 30837
i # R? 0.318 0.318 0.318 0.311 0.311 0.311
25 EME

B SO A R WY, B 1 A JRAR A A BE 28 M DGR 1 a0 4 oMl Tl A9 45 P BE 482, 3 B 484 i Bl 47 IR A
b 8y A 7 2 T 3 AR A AL ) 8 R A R IR M A P il S T B D o AR S RO R AR N A XU
P 587K (Risk ) F 5% 77 & FE (As) i 1 Ak B4R AT 7K F- o

(1) A% ke Pk 7 % XUy 1) 49 588 K OF- (Risk ) o A SO S AT 8 R Bl 1E 7 (2020) 7 (i s, filE FH 28 m) 45
PRZ 8 5 20 B 4 A epmT RE T S g KU A 23 (b 1N R A 2 P 2 OC B IR ORI OR Ok i BT
OF RN BT R i Al SRR L% R T A AR B R L R Ok TR T Il ) XL AR
Risk HUF /N L2, Risk B o

(2)4olk 5% 7= L FHME (As) o AR SCAE % K0 55 45 (2023) Y B ik, il T Aok AFF & 38 A 558 M A
ZWHEAT R B MR 4 R B B — A BT 7 R0, W R R v B R L 7E S )
Ao R PR T B e AR R . R WA AR AR KB I Al PR B R P T R
AT REPE I /N B T 22 R AT & PR 7 48 5%

G AR SCH AR I RR BE A R R A SRR AR K o BIHSE R gk 7 R, o,
%(1)~(3) % Dumconnect . Numconnect .Numcross 5 A 3 4t N 5% XU 3% 82 K (Risk) (19 101 V3 250 0
O, UL BE AT R 20 AR O 1 SR B S bR U A M 18] AR AR AR AR AT AR L B XUR: o £ (4) ~
(6) 5k b I AR An 5 Al 557 % F M (As) i 101 )5 R 4000 35 0 0F , Ui A B I 2L I 7R Il 2
AR T Aol Xof (4 17 55 A7 T PBE 48 B0 FELDE o BRI G L AR SR Dy i b A JBEZR A 98 8 4 4R IBE Al 5 1R 19 7
P Z I E AR

*7 P EARES LA ER BT AR
_ (1) (2) (3) (4) (5) (6)
XE
Risk Risk Risk As As As
-0.008"" 0.003""
Dumconnect
(-2.64) (2.60)
-0.003" 0.001™"
Numconnect
(-1.83) (2.46)
-0.006" 0.003™
Numcross
(-1.88) (2.45)
BHEE # # # # # il
0.237" 0.237"" 0.239™ -0.011 -0.009 -0.011
& B
(5.49) (5.45) (5.53) (-0.57) (-0.44) (-0.53)
45 B IAT b B 3R R b b = b b e
A 21668 21668 21668 25306 25306 25306
HER 0.364 0.364 0.364 0.275 0.275 0.275

U, AT — 20 X o3 i b AT AR A5 O 1), o PSR (3) 25 %2 i - AT IR [l i 455 L U

A oMb Ay 52 o il A5 486 0 R 22 ) A AR K F 2 TR TR A 28 R A5 TR BT (Payable) s A
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B (4) % 55k T A JRR (6] B 457 BT U A oMl BE 75 3 o 2 3 Ak 55 % 7 Z 8] A AR LA AT OC &, R T
$& T TS R AR F il 5% (Receivable) o HERL(3) BRI (4) i A A8 5 M Al 5% 77 & F A (As)
TR A M oA Sk (b 107 5% IS B 5% 7K ~F (Risk ) 40 23 J 649 A 7 78 J22 T ) XU 5 % K 7 (Risk_supp) % 77
J2 T B XU 48 8% 7K P (Risk _cust)

§iE b A B AR [ I R B b i Al 45 AR L RS 96 45 R Ik 8 TR, Hoh L 55 (1) ~(3) 41
Dumconnect_suppXRisk_supp . Numconnect_suppXRisk_supp . Numcross_suppXRisk_supp 5 Payable B [ 5
AEEE NS, H (4)~(6) 5 Dumconnect_suppxAs . Numconnect_suppXAs . Numcross_suppXAs 5
Payable B9 [0 R EC 2 I . RS RRIT B b AT IRAR [R) I 457 JB b 30 Ml BE A% 2503 Al A5 it
IO 22 I B A5 A AR, S i Aol I AR 28 R Ml A il 98 7K o
* 8 HEFARAEH L ERABE & EEARAR R LES L EEIH SR

55 (1) (2) (3) (4) (5) (6)
B
Payable Payable Payable Payable Payable Payable
. -0.030"
Dumconnect_suppXRisk_supp (~1.73)
-0.018™
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D A 0.059"
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0.027
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0.023™ 0.0117
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BHEE ¥ ¥ ¥ ¥ % ¥
¥ 0.182 0.186 0.185 0.169 0.171 0.172
(5.43) (5.52) (5.51) (5.50) (5.55) (5.60)
AT L B E N = = = = = I
L A 21668 21668 21668 25306 25306 25306
i # R’ 0.440 0.440 0.440 0.464 0.464 0.464

BE IR H AR A B RE R WA b A S AT LR AL B8 25 R R 9 R, Hod L5 (1) ~(3) Bl
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Wi 3% 5 7 7 M A 4

N

M EENERZNRZ—TWA,

2014)"7 o BOARSCE— A2 42 T AT 5w o A BRSO AR TR OC R iR . AR SOl AT
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Common Ownership of Industrial Chain and Firm’s Trade

Credit Financing
ZHOU Dong-hua',ZHOU Si-yang’
(1.School of Accounting, Jiangxi University of Finance and Economics, Nanchang, Jiangxi, 330013, China;
2.School of Accounting,Zhongnan University of Economics and Law, Wuhan, Hubei, 430073, China)

Abstract: Financing constraints are a major obstacle to business development and a challenging issue during the current
economic transition. Due to credit rationing, enterprises often face high credit thresholds and borrowing costs when
applying for bank loans. Consequently, seeking trade credit financing, which offers lower costs and reduced information
asymmetry, has become a key channel for alleviating financing constraints. In the context of underdeveloped risk control
mechanisms, social networks serve as informal substitutes for formal trade credit financing systems, playing a crucial role
in supplier-customer contractual relationships. Research indicates that social networks, such as business associations and
alumni connections, facilitate information exchange and trust-building, effectively supporting the provision of trade credit.
However, these social network connections are highly private and concealed, making them difficult to replicate and
expand. Therefore, establishing more transparent and market-oriented social network mechanisms is crucial for enhancing
trade credit financing and meeting businesses’ funding needs.

With the development of diversified investment strategies, more shareholders hold stakes in multiple upstream and
downstream enterprises within the industrial chain. We define these shareholders as common owners of industrial chain.
Theoretically, as significant participants in corporate governance and key links between enterprises in the industrial chain,
common owners of industrial chain may impact businesses’ ability to secure trade credit financing in two ways. On the one
hand, as crucial nodes in the flow of information within the industrial chain, common owners of industrial chain can
enhance a company’s ability to obtain and transmit information, which improves the company’s bargaining power. On the
other hand, common owners of industrial chain can improve a company’s external reputation and reduce supply chain
credit frictions, which can enhance corporate trade credit financing.

To verify the above points, this study uses data from Chinese A-share listed companies from 2009 to 2021 to examine
the impact and mechanisms of common owners of industrial chain on trade credit financing. The research found that
common owners of industrial chain significantly enhance companies’ trade credit financing capabilities by improving their
information environment and external trust levels. Further analysis reveals that when common owners of industrial chain
hold shares in upstream enterprises, they can enhance accounts payable trade credit financing through both information
and trust channels. When common owners of industrial chain hold shares in downstream enterprises, they mainly improve
mutual trust between businesses and customers, thereby increasing accounts receivable trade credit financing.

Based on the above findings, this paper puts forward the following three policy recommendations. First, companies
should effectively leverage the positive impacts of common owners in information transmission and resource allocation. This
can help attract market resources efficiently and utilize stable supply chain relationships under equity linkage for
high-quality development. Second, government regulators should actively guide and supervise common owners of industrial
chain. By enhancing the synergistic benefits among equity-linked enterprises within the industrial chain, regulators can
improve resource allocation efficiency and resilience of the industrial chain through equity linkage networks. Third,
common owners of industrial chain should actively participate in corporate governance. By leveraging their central position
in the industry, they can facilitate information exchange and resource sharing among companies, broadening the
development prospects of invested enterprises.

The research contributions of this paper are as follows. First, it extends previous research on the economic
consequences of horizontal equity linkages to the vertical level by examining the impact of common owners on resource
allocation within the industrial chain, thereby providing a valuable addition to the existing literature. Second, it expands
the research on direct supplier-customer equity linkages to include potential upstream and downstream transaction
counterparts, providing empirical evidence for a comprehensive understanding of vertical equity linkages within the
industry. Third, from the perspective of equity networks, this paper enriches research on factors influencing trade credit
financing, providing empirical evidence for business financing and government policy decisions.
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