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b7 BOR o1 55 5 Al 7l A5 H

— 5T B B KR A AL A
ANex, ®EHE, W &, Tk

[(BE] T BRAESFHLLEREL, THEELSLBEFEEHE FTHETRKER
Ve o BT Mk fE R RE VR, RO v B AR AR L A KR, AR UK A 2007—2018 4 M R T AR
FHFEMETAAMABE  AEAEE TR ITRFGS AL LB LEANT T, HRXE
REAMTRAEST KRG T L Lt LrgtENE B L EARTAE, ZERE S M
REEREZ ERARL, H 2T EA B FTEFESHE S E REE, BT S
FRAE BRETERAR, ERL LN LE R TR I, 38T 5 38 L5 F A& 4%
Wi ANBLERAEMNARE T ERESHFEERARE, AL RETRARSE
RHREBRERBENNTRATELRFEE. FRESTER, M T B A RS AELE
WM ETHANR I EEBNEAALURA TRAM MK HNSLFENEE,
H—FOMET T BHFES AL LT L EASFE BRE T AKX YD K EBE,
BT HEEN RN T ERE PR TG ST A RS EHEH S
WX BEEEE, AXWHRNELIH AN T ESRNE K BEIREREX
BRHZENWHRGFEENFNEATEENE T E L,

[Rgim] Mysmitsd; BWLEA; #E#E; KNEEH

[FESES]F272 [XEIRIRBIA [XEHS] 1006-480X(2024)11-0156-18
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—. HF

“Or B AR M T BURE AU SRS DR AR BN, M 07 BURF R T S8 K iR B R A e it
Ho T3 R BT F 5 25 R T, T B T MUASE L R B 3 05 BUR 255 o 8 )2 DU T A4S W BORDEG R LA
Mo T7 LG 5 RO AR, b T R 5T 55 RS TR R T 25 Rl R AT S M O O 5 A T R R
W TR — Al A5 DEBE IR A B o AL (X 45, 2020) 0 Bk Rl BT MO BUR AL RE
AR X M 515 BF B U5 A% 2 A U DR B IR B o BC A 1) (B HE SR, 2019) 18 58 2 1 L7 BB P 5 5%

[WFEEE] 2024-07-14

[(BE€WmB] EZRSPIESFEIE W B wh P R T 5w R LT KOs BT (HE e
23CJY010),

[FEERA] XN&A&R, INRME KA BB B R, S0 L IR, A& T 5 5 K2 W BB 55 2 e
YR, G5 221 1 s Wi, R4 R A A 00 5 8 B B i 098 A 5 B35, 1L 2R 0 48 R 2% W OB 55 24 B
R A BIRAEE AR ZEAE, BT IRAS : geilidawei@cueb.edu.cn, JE B A4 PEH & Z A1 g 50 00 T 5 0L,
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FEVEAFBREFEOR AUR Sk | Lk M Ty @l 5T B A B — Al EL A T 5 A A R XU I R B AR X BR AL
TR T 5 151 0 (RS ,2020) o b 75 BUR 5 55 X5 — A b fil 5% 18 5 o 8500 AS (ORI ZE AR |, 38
AR G R AR AT 4R & 1 X — Al 15 B 2R I 1 — Al 9 il B A, DT A 1 Al
R ME AL DR . O SOk A IR T OE SR EE R R ME SRR, 5T b O UM 5 55 X Al AF BY
PR B BT 5O, IR R T A BT B X B . FEE AR IESHE T R EDAE R AL e &
R R 1 Bl Y R, B R AT AR DR A B R 5 T B R R Y TR R e 8% R iiEA IR
A Z ) AT BB B T TR (RBP4, 2021 #0145, 2022) 0 se iy =+ i = b A4 i WG o
B 3 i e 6 Ttk — 20 R Ak B HESE P E SRRk B pe s VAR ST 7l e A N 4 4 KU
PEAG AR, XT AL, bt 75 fil 55 57 6 SO R R Sy e AR SCFE CU A SCHR IR I, DUHE R 85 W 28 28, i 5%
H 7 WO A5 55 A2 o A5 B2 R 104 1) B G e 52 i s Ml 7 78 Ml A5 P Bl 5, R Vi 6 10 B R B2l X 1) XL
T AL, DA ST T R i 22 4 K 5 i BT O TR A U o

Tl A5 il 5% B3, bR A B A S R XERR A ROOR AR TR ARTT (5 OF A LA A L 2
4 B (/N SRR /AR, 2021) o Al Bl A5 P 9 00 35 0 45 34 200 DA B 55 90 i B DIE 75 55, £ Bl 75 it
25 BB 0 B R R ML AR LSS W] e AR RAEAE R I — ELRS M AR P Rl 0 R R SR vt S o ) 3 )
Bl RS2 DU 5T AT R R I L XU 8 — T, 0 DR R Ml AT 1 AR T R R Bl M X A B T R
(BRI W5 25,2023 s 25 55,2023 ) o 1 5 BUR it 55 85 o5 15 B 58 5030 51 40 ol SR 7l A7 FH Rl o 1 40 it 2
HEA BT HE T A9 75 SR AR AR A, 330OF Ty BURF 53 55 55 o5 Al A5 B9 U5 — Ak 85 7 bR I
b R M A A 32 B IS R RIS PR 3R T A A5 G T o Al B AR T o A SCH AL T — A4S 2 o e
EL KU A o SO T, S B kAR A WA 28 5 & R R liE Al 22 18, B A T 5 AR
T R A PR 415 O 5T A VR I 4% 1 RS IC L T S U B ) B R A B o AR v A7 4% 2 B U E T
JIa 55 AR R R IO U LA R 4 OGRS VR I I X Sr 2 2y o W )E I, e E g — R
oy g A0, L R 0 B A M R B A3 B A AT R, TR IR M AT R TR SR TR — M DX T2 R H b B i
%K -2 2 AR FF AR B X, 7E AL U RE 1 22 46, A 1 B 151 55 /K S Al REE IR P a3 758 — A4
S0 AR F 4 TC 6 2R A T ) A 51 55 7K1 R e 1 e DXOXE A b A M 47 DR o AR R R, DT
A A 1 A Ml B 5 >k AR5 55 K P b DR Al I AF T I AR T RI0R 18 1 158 55 e b ] 57 55 1 b XL
Bor dhi 0 A RO B A0 A, BB B s XA AR S U RS AT N R ERR AR

A SCHIFH 2007—2018 4F | 7 23 R 00 18 Al 55 45 R b 9 11 457 55 5508 , SRR 3 T Ml 5 BOURT 5 5%
XF Al B ol A7 HT B 5200 A9 IR < Ml 5 BURE A5 55 97 5K 55 o5 A b A5 BB U, DA R Ml AF ] 75 oK v 4t 125
T AR M A b e A R R B R AT FA BT oS AR b Al X R U T R A ARG R R 2 B B
SEUR o b T BUMN BT 55 3 TR AR & TR AT R R, i A T R AR A5 R A A5 TR 2 4y R Bl
PR DRUBS IR, (48 7 5% o) M 0 e 38 3 7 A T IR RS T o 3R R B AN AR IR T U Al X
UiE A L 9 A oMb 1) 365 1 T8 (A B0 Sy s IR 45 55 v 1t 38 ad AL 107 A U S 1) i T IR 5% 45 3 i G L IX [
T L DT 30T H A5 % | b B A T A RURS: 3 I

AR B TR AR LA OF R T M 7 BUR 55 B R SR IR0 S R T . ©A SOk
WFFEHT i RON 8 52 M BIL ) R 28 55 R 2300 (o B RN £ 25,2022 X7 Ak 1758 ,2023) , [A] I 4R 1 85F
1 RONE 2T AR FEFTAT BRI\ S5 5 T 45 30 1 XoF 3R s (58t 555, 2022) , (HLIX BRI 52 48 32 2L [ 58 1E AUF
BETT A, T 200 T — B U EE T A9 (5 DY A 45 J0 T 12 il o 75 SR s, £l vl Bl 3 S 1F X R
2 Ml A7 Rl 5 R b 78 3L BN L % b 5 BSORE 53 55 52 W) i Ml 7 oMl A5 108 S5 kA 36 A HE B S B
QB % /B T 5 BN A5t 55 % 1 b A5 P 0 55 oK g A0 08 285 000 532 i, 30801 1 oMb £ RS A 5 M A FH &5
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AU 24 32, 88 S by RS 53 55 %ot o A T ) 5% o B 2 AR 4 8 SRR AR TR 9 5 SR 0 9K 3, DA I e B
22 1 XU B AR, AN A DRSS - 0 i A 7 7 R i B 22 R Ml A5 AL 2, S 02 08 1 Ml A% FH 285 4 1) 5 XU
PRB AR B SRR Y 2 Mk D Sl Ty i o 58K KR 45 (2024) MRS AR Lb L 2 SCHE s 8 gl 5 FH Y
KT, 40 T 1l 5 B A5 55 0 K Al i ol A5 FH il 5% 0 R 56 IXURS: R AFF 5, Aol B8 4K 3 5 i K
M A FH Rl 5% f ol 458 b, 7 BURE A1 55 5 o 5 B 98 U 465 AT >R 09 97 10052 ), L 23 40 970 100 S e A S 45 DA
LR Al 3R L 2 B IR ANAR Al AR T T 3 WA Rl T 1 T I i 45 28 A 2 Vb M A7 FH R 1 XL
B RN . D= E T Hb )7 BUR 55 1 4 il & R0 BT . AR SCR B, My BURE 5 559 5K A AU ) % Hb
A Ml % 2 B AN 3 A A P R A B R 2 b DA oMb i R 2 B, T M O UG A5 55 v b i
b7 B S ) b BSORF 15 95 1 e ) JRUBG: U6 o ik — B S AR A A (2020) 48 8 19 4 il A B O A A AR
22 Ak, BVAS AR B30 J22 T A7 7 il 5% 1 5 28 W) R — P £l 22 18] 11 4 il 34 R 22 5, 30 7 2 00 )22 T A7 7 M
X5 1l IX 22 ) 9 4 Rl A e 2 S, b D7 SBORT 452 55 R 00 B v ) DX 2 o 300 1) £ 55 s AR e X g XL
T 1, 43 A0 AE N ) b XY T Al 22 18] R AR PR 255G 28 38 2 T 3 b RIS T 1 2500 114 4% B 3 3
FRPR A2 45 (2024) 0 UE T H 7 BUR 5 55388 28 B M A5 FH BT o 42 felt JRURS: 6 AN () b X 22 [ & 8 ) mf R, &
B 7 R 58 55 51 e 10 8 b A Pl 9 4 A ) R 2 o e . [ 3l 48 7 1 50 i o AU ] 3 % P s, ol
A5 A Ml AR ] 5 4% S bR o3 A, I BB 1) 4 [ T A 91, AR SR BIF 9T AAS [ RR £ 4 e T LI o JEL it U
AFHIHT T 7 BOR 5355 % R DA FH B9S2 56 30F T 4708 B 45 (2023) VB 45 (2023) X TRk
FA A 577 ) 00 s, Rt 7 SO 8 55 A B9 R ol A5 FH il 9 4 56 2 02 1) b it 5 o A g s st ] s B
VT b, 220 B 22 SO Mt X 22 T DRI 2 i 1 7 1) 2 DA AT 95 oo b i 0% 1) 55 55 3 b o AR ST 98 S AR A L
T6 P 5 IR 15 555 M 15 MU A5 FH Rl e %) VS A AU R AT e e 4 T A S A 5T B 9 A AR b 57 55 XL
6 A ASOIL I, A 3 [ e S e e AR O 1 BBORT £55 55 4 ML) (R A P 11E T 46 5

= B R Bk

1.3t 77 BT 452 55 5 4 e 78 ke 45 A

W75 BURF o1 55 2 2R [ 07 BB F & B9 Rl AR AT DR A CRL AR 5 4T R B8 8 AL 55 ), ATl 8% o5
TARMUAEBEBTIR, FEAR 1 Aok 915 D nl 450 o b [ < i B A T 3 1) b DX S5 R A T S T
13 FAR Ml Bl 8 #8 BT AR T g, IR T 3 07 B 5t 55 B4 BE B o5 00 (FR B AR A, 2013)
R EC— e Al , 3t T il 55 F- £ 90 A M 75 SR 77 2 e 10 XL BB 11 < il 35 D 34 , 5577 MU 1) A
X PR SN 5y W 5 B 4 SR A M 5 R BT 5 R 2R R ML AR AT B O S e B (FR A A A5, 20205 %
T BRAN AT [ ,2020) o H T 4 T7 Bl 55 - 1 7R HE 19 2 M 5 £ Bl BT R BE  7E B B R e AU T Ty
R RE A% 16 45 8 £k 2 3 1 F0UAS M R ol AR AT 09 98 8w, Th AR F B < 1) b 5 il BT 2 R (BB
2019; X% 45, 2020) o £2 K45 (2024) 15 i, Hu 77 BOUR 50 95 IS 9K 22 38 v |RAT A9 XU S, 2 T
e A B AT i o 3 8 7 L AROK P 3 TR A i D7 O 5 55 AN ANTE 75 SR i B o — Mol i 4R R BT IR
i 2 7 A 2 i 00 ) R AT A A ORI 2 B, DT el Xk o A R BT IR A B L o (R A 194 3 [ 4
ZN L H T Rl B F B SRR BUR S T RE RS O e 58 3 R | IS 54 0T R A il %% 5245 (Huang
et al.,2020) , AT i Fof -5 — e Al 2 1) B9 8 il B8 5 4 o AR R BT B A9 R BY o R T A BRI A
iy, 3 B ST, A 2206 D T Al 2 TG S AR R BT S S, AT ol R BEE | Rl BT B 1)
Mo MV T 2 SR A A BR £ R BT IR, B0 R B 5 B AT O 4 9 SRS AT O, 38 G AT AT
RGN0 55 ATAT 5 P RRUAS Bl 7 A S R0 ol 25 4 30 A B8 vy 0y O X0 i ) B R B o 4 0 (8 i 5
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55,2022) o AH S X T AH B2 g BT AR B SR L /R A AR AT AR O 0 E B A A AR E S g
{18 78 A7 FH R 20 T A AR AT R 10 DG T o R AR FH 2 A ol o) B B Ay Al I 2 B R, S ARAT R A
B B {5 GE BN iR ) AN TR, Aol 75 BT A W 5 58 B v I A8 A T B WU i 7, B AT 3R A5 Bl A
S Tl A LA A Ak 8 R T v 4 R R A0 7 4 58 B Hh B S R BB K T B A RS L
S A A I0F 45 22 Pk (R PR AR 45 ,2022) o B TR R BE R A A B AR A5 B AR AR T 5 B
i 2 AR (B Il 5, 2022) 3 ok 8 s 48 4 Bk AS FH 0 BB % & 4% 7= B AR TE B BE (Giannetti et al.,
2011) , A7 I F A2 k45 B 7 KT 5 00 850 R O 5 K I B e 19 A 4E OC & (Fisman and Raturi, 2004 ; 4% B
RN £19% ,2010) o 58 AT % 3055 1E =X i BE e A EL , Bl A5 AR B T Al 5 2 i e A, — FLR R
AR, T BE 3 5 Ak AE T A 1R G R RA B T R STIZ M T AR R (O LR RAE A
2019) . A, @l ve AR PSR, 26 05 D03 g 38 A, b AT AR o AR T AR AT A 0% 4 1 5
BE TG DA M R AT R e R R M AR AT DR A SRR Al 1 2R R A Rl A AR S i sh 7 4 B
AR S Rl ot T GE AT 5F,2022) o DAAR SRR 5 0% % R 9 i 0 8 R 35 Al A B vl S 1k 1Y)
REAEG, B A5 FH RE 8% 75 24 sl =2 180 98 70 S ~F 9 32 0 50, 15 B 0 4 DAL A5 A9 2 U Fe i % R
A Z REAT T SR G &, DA (R4 K T A5 b w] A i (BRIl 55,2022 T 2255 ,2024) . AAfFBE AL
A TlHE 5 S 30 A Ml AR HE 4 £ B TRl AN AR B R R A R R R A P 9 22 ] Y A
XoF A% AR £ R B AR P S A bl o T

S5 T S B IN A , AR 22 T LA B R Sk S B4 T 3 A RE T R W i SR R Ui Al 1
TR A P 5 2R 2 51 B0 U 7 A AR 45 A AR A JEL IR . T g o T s U BE T TR R A KK P RE S
Xt b Al A AT A B B, £ A A I AR A b U T 22 0 1 A5 A R 45 (Wilson and Summers,
2002; Giannetti et al.,2011) o M _E3i# B A5 FBLSE 7 WM B, — 7 12 76 K [ Tl 3 Hb 067 19 i %%
22100 3 B B A4 7 b £ D, 5 7 M A5 FH 224 4 B U R A T L (Lehar et al., 2020) 5 55 — J5 1k T 4K HK
ST A, 2 T I ) X R U & B A R AR A D T A A 0 T B GBI AR L 2014) .
ST BEAS  oR 5 BUHE L Y WS A B T R AR A S 7 L E LT O RS AR S gk
T2 AT Y SCER T 5 3 R Rl AR R 1 S A ol A R B R R AN Y B R AR (T 2%,
20245 5K Ma A7 45 ,2024) o L5 T S BRE 3 0, 32 20 18 4 5 M A AL 405 1) o vk S v o s IR K Rl
15 FH 5 SR PR 28 [ B K o fh e A 280, b D7 BOR f35 95 — LAY o5 S b A B A 1% B 8 U5, A5 ] R K fiff A
b A M A B T Rl AR P B AT O S R AR T 58 By 2T BRI SE 5 T S BEAS T g Al i
U A e A 3R A A 2K R A P AL 46 e 24 i Ml A R A O Y R R S, NTJE R T A R Y
TR B 9 4 00 BRI O B b RS i B AR X R o B b, AR SO

T8 12 Ml T R 52 55 5% o A i1 0% 9 TR, 47 412 i A i A b o o R oMb £ P Al S, B o T 4
[EEEA NN ES N AR

2LMAHAFES HHUMEAS Sl E A

MRS 7 T S I8, Rl A5 PS44I 35 5 1 20 - M 38 0 B — A A VEAK A T2 7828 T — Fh i 4%
B AL ) B T L R T RSB 2 IR T R S A T S M R S S A RE SRS . RS A AR
Jo SR A 1) A VE T B BE A IR B TE B SRR, Ak SR A R AR R A B S R A iR
PR 4 WA RNV AE (35 29 KRS (T ,2014) o AR — A 300 IRURS: 43 9%, Rl A FH R ASE b A, L T 2
B I AU tho gl 35 o R A R AT ] — Al T 5 8 IR R 2 ASAE 1) 245 2, Ak 25 O R R
FT W g R gy B R R AR PR AR E R R SRR TR B, 7l Pk R
SR 5 2338 A5 T AL (8 LR I A o SRSk B R 4 e e 4 R A AR 45 R AT & xR
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B TSN, A S84 THHE I B A 56 R (TR BH S, 202115 4% 18 2 45,2023 SR A S ,2023) . 4
T R SR BBl B R AR FHAR 25 5 AL 25 T ) 4l 55 32 B 3 0 2l 1 XIS | e g AP AR 7 % 5
5 RRE FNAR A ME RS Ve (BRI 5 55, 2023 250 45, 2023) o A SCRT B K 1 b J7 BURF 5 95 7 5K B 7Y
M AF FH Rl 58 5 AN R AT S HL R R ISR, 7 BOR 5755 97 5K 355 & 19 AS b A L AT AT 48 90 55 10 55 B e A7 o
B2 S Bea R BB T B B B WAl il A5 T A A 25 R B (B 9245, 2022) o 3 7 BUR o
547K T BRI AT F Rl 5% 5 22 02 5 K i 4 AL ] {BE , 7R X AR O T A0 S b iy T 7 U0 e s R
S o AR A A A A T ) R R R I Al A2 20 T S0 RE T RO 24, BT RE AR AT B R Ml A
AN FERF AR 5Z PR (Ge and Qiu,2007; Bougheas et al.,2009) . L HTHZFE F I XM s IR H
M7 365 B TR AT A i A 2 A PO i B Rl AR AT B iR A Ml B RE A A T 22 1 I AR
BB Rl T A g 1 58 Bl BT SR A B8 R M AR P R D 2z s A il AR
FHHEAT W S PER I (£ 4255 ,2024) o 077 BURF5E 55 97 3K B i 5 0F 52 A B 1 5% — B8 4, T 37 040 g
JIAE T A R R U I A T SR B A R AF DB ST RE S WIE AR TR Oy A AT
7 KT TT ) AE o A — bl A5 R 20 JXURS: ff e A8 88 R0 R A % < 100 ] AR 90 2 A X 57
F, SRR 2 R Tt TR MU A FH A O R 3RS A T 8 M A5 X s Ml A5 TR 25 T g v R PR B R R T vy, e
0T ARG X R AR T SR B 5 R AR B 2% XA AT AR DR 4 1 TR A M B 59 A R B R AR B L
T EAE ROl BB R E 2 A AT A C MR HDE RS o it AR SR Y
fEUE 2 4t 75 BURE 5t 55 7 5K 5 R A M AR T R 8 204007 % 11 37 180 R T A5 i 14 ol B R W 3

SN s

1. 15 7K 3% BX A0 £ 48 >R IR

AR S 4 M J7 BUR A5 55 X060 7 Al 7 AR Rl S 9 5 R T s A b T 4w B 4
R T 2% ) T T b DT C Y 1 AR AR L 7B & B 2007 A b [ S o AT T SR, A SCRE T
2007—2018 4E P IR P T A JBe b Tl 20 ) 10 IV 55 K080 A A F 9 X 42, A% O it 8 8 1 1) 1) s 5 BEOUR £t
55 R VT R ZE A A (2020) B BE A M7 Bl OEF B A BB BE o A b AR R SN BB R IR T
EPS 845 A, F A b 20 1T B0di Ol B CEIC B0His 2, Rl A5 45 Al )22 T KR4l ok A I 28 %2 (CSMAR ) £¢
P P JEXE b2 WO S HEAT T LA AR BE - DS BR ST PT 2R IE % BT RS A ; @5 B
G T 37 M S5 W 55 48 AR R R IR B AT AL AR AR s @B BR A I AL AT 2K T 100 S (AR AS s @
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AR AT A N AR R PR L R L IC K Scaleo FUH, Al 2 A B 8 AR AT A S LA 4 0
T IO AR B B A X — R H R FIR o [F R AT O LAl W 55 2% 5 A SR A Y
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B, i 07 BORT o1 55 OF BEA I35 52 0 Rl £ 0 A TR e 25 4 o X — 25 2R 5 3% 2 P AR SEIN RO R 32 3
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B 1.

*3 Xt 7 Al 5 R S5 H B B2 i 43 1T
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TORAM XU BTN R T o WA BT A SR M (] A AR AR T v A% O i R AR S R A i R AR
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SR B 2255 p E 4 0.0000, W E 4 T FAHE R R . S5 AR A (2022) Bk, B 4
T2 AR R DX A (i T A b b T S S Y RS B O AR A B X)) #EAT Ry A2 IR L LR 4
5(3) . (4) 5], 25 1R B A Ak B o8 E R E A A B2 B 4E B AY SEUE 43 B A BEp
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17 41134 R B I 5l 1 1 K3
(1) (2) (3) (4) (5)
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(B A 52 R, Xk B AT 1B AR B 1% WY 4R RAL T . 7% BAESE(2019)  FEH TN DEE AN
i DX A 7 R E IV B 1 X SR ITOK S AR AR R N R LA R N /AT B8R T AR
7 s N8 Ml DXAE 72 SR DA DX A 7 R 5 A 2R BN TR EE (BN 1 BBORT 5 5 IV BB 1T, O T B
S O BOBCA T 0 25 DXCAE R (R R R s 0 A T OK S D7 3O 20 R R
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fiksh.

S35 0 B, 7S 0B S A M R P A (2) 022 A ), RS 9107, A9 25 R 0 2

166



TR AR c0uss 1l

/\?H‘*{EIAPay » DA IHCH 08 Ml T R 050 55 47 51 i 5 3800 ol m ol A5 75 SR B9 A2 £k -
APay =B, + B,ADebt,, + B,AConirols, ,,, +p, + 9, +y, + &, (2)
5B, j@?’ﬁ?%ABﬂﬂﬁ7ilﬁﬁ?1&§§irgﬁﬁﬁl_ﬁiEﬁ/\kaﬁlkfhfﬁﬁﬁjzﬂ?itXTfﬁ HE )R AL
O 5 235 A6ty Ok 1 22 % I 2R L A At I B AR A A (3)

AZ,,iw =y + a,'AP/:ym.j‘l + a,Controls,,;, +pu, + 9, +vy, +e, ., (3)

Hop ifmmaitaz,,  NEZ 527, WEE,Z, ., 000 a8 A 80K

ﬁﬁ%m@a%%m?%mmn$iu¢ﬂﬁmﬂﬂ¢Fﬁﬁ&ﬁ%ﬁ%ﬁ%mmmﬁﬂ
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Local Government Debt and Firm Trade Credit: From the Perspective of
Risk Spillover along Supply Chain
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Abstract: The rapid expansion of local government debt has created a crowding-out effect on local
credit resources. Previous studies have mainly focused on the formal credit markets, neglecting the
possibility that when the credit supply under formal institutions cannot meet financing needs,
companies may supplement liquidity through informal forms of trade credit supply. In fact, the scale of
trade credit financing under informal systems has become the main alternative financing method for
bank credit. The phenomenon that local government debt first squeezes credit resources and then forces
enterprises to squeeze upstream and downstream trade credit, as well as its risk spillover issues,
deserves our attention.

This paper systematically examines the impact of local government debt on firm trade credit
financing by embedding debt data of prefecture-level cities and micro-level data from listed companies
from 2007 to 2018. It finds that the expansion of local government debt significantly increases the scale
of trade credit financing from upstream suppliers by enterprises. Mechanism analysis shows that local
government debt has squeezed local credit resources, leading to an increase in the demand of local
companies for trade credit. The heterogeneity analysis shows that trade credit of state-owned enterprises
(SOEs) and mature and volatile enterprises with stronger bargaining power is more significantly
affected by the debt expansion. Further analysis shows that the increase in local government debt not
only hurts the resilience and operational efficiency of the supply chain due to liquidity exploitation but
also creates inter-regional spillover effects from high-debt areas to low-debt areas through supply chain
channels.

The logic verified in this paper that government credit exploits bank credit and thus drives
enterprises to seek trade credit enriches research on the financial allocation effect of local government
debt. It suggests that the expansion of local government debt not only exacerbates the financing
constraints of local enterprises but also indirectly affects the financing constraints of upstream
enterprises through the secondary distribution of trade credit. This paper has important implications for
long-term mechanisms for preventing and resolving local debt risks, as well as establishing government
debt management mechanisms that are compatible with high-quality development in the future.
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