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b . e R TR Il 22 5 1 B0 7 A T A1 o
- RUVE LT A — M. eab, HERR T ik
e T 0! B SRR B R R R

R 0. 205 0. 188 0. 100 Uﬂ#ﬁﬁéfﬁ%@{?ﬁ%@o

(=) BEME

ARSI A AR AR AT BEVR T LA R JLD7 I — gt A2 e DAy TG g 9% ) SR Bk 5 Al 28
T2 TT ARG, AT RIS IR o 2R R 28 AR SCAR AR g PR AG: 36 rh 3 i 1R R AR 52w D 3R, A il) o [R] e 5 | AT
VA3 LA 13 47073 4 5 181 5 AW AR R P L BEZR ik 28 IR RE . —J2 [ ek IRl , iy A T Bt e B 2 10
AP AR R IRGE b SN BRIz, et A AT RETE HE BE R AL BN TR], S T S bk AR
P A SCRIN T HAZ B AT T, B 5, Al R A A8 UM S 28 78 AN OB R RN B8 A 1) SCfg , Sl e o
e e S D e T R A B AR A T BEAC I DL o AR SO 2005 4F 4% 38 < 28 8 FL I Y
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BT H 1 computer) ™ VS BUF AR TR Ak, JEABRMEAE T 55— , MUBAE A ol 5O A 1 00 4 R PR 520G
TP IR H 15 B T 3T 00 A AR A L, 5 Gl M P A B A e s 5, o T
ARSCR T JRREA I 22 S 00 $CH T4 A 39 172 T P 6B R O 1 2 1 DR 6 A S A A AR S AR A
2005 4R e 5l ginll 3¢ ST 5 KB FRIOHIDC AT, 2 I B (2022) ) B BIFSE A7 7 B B S/ —
el HOUC, A5 S 5 B T (2023) 7 1L KE DR (Lewbel ,1997) 77 BYBF5E, 6 inll 5 1 —
([R5l BT A U =05 (Lewbel _iv ) 1E3 THAS R, 32 6 511 (1) M5 (4) o T HAE RS — B B
B L5 5, A TR A 5 O AR i ARG IR, 510(2) RIS () BOLS SRR, 1 T A ik A
B/ DRI, ol 3T KT RO B4R 3 (R T BERTRERRVE (4 . MG 30 % LM et P
fE/INTF 0001, FE4s™ TRAS ESUIA L BB, (R T 06 16. 380, BT — T RS B R AH G
PEAPE, S T AR MR EAS SO T FAS RO A2 1 | 52 AT 45 (2023 ) 7 LK 7 SRR (2011) ) g
PGS A SCAEREIE A TP LA T ELAR Tk 47 T U ke T 388 3o A A 2 8 e A 3 52 0 5 0%
o IS4 T AN R B B AR 0,502, 5 TRASHRE T B PR K, W HERR T T A th AR
XS R SR BT, 3 6 510(3) AIB (6) o THARREAMEFERO R S0 45 B A T HL A I 19 10 R 8
BIR 3 i — BT T TR R,

B 7 SR T L At e 74 A A, AR SCHE— A8 3 L 9 (Hleckman ) T 2 1k ) L 18] 3 43 D i
(PSM) 773k O I W5 F AT BEAEAE Y 1 BEFR IR, 108, AR S0 B AR 4 (2022) V) BB ST , e BB
W) ll 55 PR I 3820500 K A 7 L 6 i), 6 AR B0 0 DT80 SR 0 0 10 R B0
VUSR] 2E b L Y I B IR , A% SCHIZIE AR IR o HOUR BT A A T 885 00 4l T R 20 75 S
i B RE ) F FWHR BRI R A0S % 2 2% (2002) ) R 1« 3 TR IC LA AT DL AL,
I DL (O REAEAT 00 TR0 26 6 2SR s | BV 7E % 1 1) i P A5 00 8 25 i 1 2R 7 1
5% (K- b TE T 8

x6 NEMALE
TERA R
Akt AL B T A L &R (1997) Jrik gii ps
(D (2) (3) (4) (5) (6)
dig_rate 0.319™ 0. 048 * 0.039" 0. 065 ** 0. 054 ™ 0.115™
(2.020) (1.977) (1.954) (2.076) (2.294) (2.165)
computer 0. 001 *** 0. 001
(12.072) (1.189)
Lewbel_iv 7.047 -0. 153
(18.577) (-0.927)
imr =0. 045 =
(-1.760)
A il i il i i i Pl el
il 5 280 Pl i i i il i il Pl
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=6(4)
T RAR
Ao il 53 A P A T A L B B IUR(1997) J5 ik Mﬁ% PSM
P27
(1) (2) (3) (4) (5) (6)
A < 8 B AUV, Pl Pl P il P il il Eetil 125 ] 12 ]
IV RIS 143,785 150. 778
(0.000) (0.000)
EERAE 2 145.725 345. 091
(16.380) (16.380)
RIS 16 507 16 507 16 507 18 501 18 501 18 501 18 501 8 204
R 0.131 0.291 0. 099 0.499 0.307 0. 099 0. 099 0.127
T80 (1) B (4) Ry T HAR RS — B B i (WA S5 58, B R AR 1 dig _rate; HoR GG RREAS IR F. credit, TV A TR G 56 i

Kleibergen-Paap rk LM ittt , 55 N8 P {H ; 55 TV K56 f# F Kleibergen-Paap rk Wald F it , 355 W~ 10%/KFT WG FAE .,

(M) ERARES ML Hl

1. PE 4 il 5 AR 205 1V 2R

ARSC B [ S5 SRR %%iﬁl%%7ﬁ$ﬂ‘]%ﬂ,ﬁﬂﬂ%ﬁgﬂﬂrﬂj_‘?%ﬂ%@ﬁﬁﬂgF%’%ﬁtﬁﬁﬂ%
FH . A3 0 {3y % gl re (AL nT BEAEZE W AP O =X, AN A A, RN i Aol B2 (35 SRR R, il fi) e 52
AFBERR o Al B AT LAGE s 5P i) LS A B 3, 90 W T A T e 48 A1 18 M 45 P 5 o T DA 3508 S A B i
PRAERDAR . BT WA T &5 WS Al (7= i T Al i & P RO R, Al BE T DAGE
FELRWGHK T SR BERML AT, o mT A/ TS B2 sk AR A 1 Ml A7 FH o AR SCOHs B e g A St 19 430 43 A < LA
WK (prepay ) ” “ WA W 3 RIS A 22358 (credi_pay )™ * I8 W W 35 0007 WO 22 408 ( crediit _rece ) ” LA 2 “ T K 3k
(prerece)” , LA 58 Al B A AR A N7 % 9% 4L 25 E’JE

2 7 75 G N A A 1 U T [ 2 I H:iﬁ?%‘z7 f4 1 )3 22 H50mT A& B, £l 07 A A
X IO AST Il R A5 S0 L B = oy AT 32 %HT”LI&WTE”%E%E’HH XA R B AR HEE £l 3
L 7 A AR 40 0 SR Ay e i) (4 O 7 S AN B R i e b Il A B A o5 s I AEZR K 7 X B B S AT,

X — 45 AL S AR PR HR 45 (2022) ) A 5T B —S5obE , B 78 U6 R BRI T A G fE PRI T OF TR

e AL RN A AR SO R F I BT A Ok i B A FH RS i"'i][lTﬂ%%ﬂfi_%gF'ﬁi
e ax b it H ARSI T X BERE B 9 4 B S A, 1T B SRy 4 T B A 5 A R 4 17 A il (4 0 U
AERWE X,

®7 HAERFHAEMAIERRE

At F. prepay F. credit_pay F. credit_rece F. prerece
dig_rate 0. 004 -0.019" 0.029" 0. 005
(0.525) (-1.820) (1.688) (0.585)
P A b ekl ekl ekl Etil
APy 4 il il il il
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R7(£)
Ap it F. prepay F. credit_pay F. credit_rece F. prerece
A8 1 < A7 [ 7 R0 i £l I il
URILLIED 18 501 18 501 18 501 18 501
R? 0.132 0.125 0. 066 0. 161

REHFHE/INKA FE BT RHE RS B R ARRES], IR A RIS AL EEh EM, 4
MPAETT B B Rl g T oK A, AEARA T 1T s (R XU I AN IR PRI E 0 SR TR e e S B A 3%
BEL T S I A T R R ME S AR, Ry T g e b T AR P Rl e R, /N K IRFZ 58 5 B3 , Xo ARk o e i 1 A 7=
TR R, A REAE LR BT S A B B, TS i, 456 D0 s A5 B R T B oAk
PR AR RUAS TR T RE R R R S5 SR XU HAh NIRRT E B AEACE- &, RE
P AR ARG R R R AIEE A B KRR T N B Al S KU, 3 R R ORI R B Al T B, )
K B AR EE A 8 TR BRI 40 1250 4 AL S A R A

2. B ) A 1 A il () AL

AR 7 5 Fl 9 A HE 2R SRR, il 2 A5 4R B R A P B T LT b Ui 4R Al DR T XU 1 95 1
DL A S ERM R, — 5, PR RAES S Tk AR %4 IF BAH 583K, Bk s H
AR [ B AR A v TR IR LB B ™ DR, DR, 7R 48 BE 7 %o ol 7 ol £ P (G 40 R A 5 i, XU 7R
FHRE T8, Ml B ) bR A I R A P R R . O — T, R AR 0 PR A R B DU A
M E GE R R, A SCEEFEME RN it R 3B, b 228 S SRk {5 b4 A B IEm &R,
Al 2B SRR AF A P RCR B e B 38 R B AR AR P S B B S LT R A T 2 0 B TR
A . AR SCUA 4B R A 7= BB N Al 878 BOR B i B8 b, 4G 36 B0 Ak 52 i 48 107 B il 9% 14 45 5 IR B
FIFE AL, % 5 3 AU AR R AT BB AFAE A P AR T i 15 R0 I T TR R 9 B ) R A SOk ok &2
3 Ao U0 A R 72 e o AL 2 i 1) 2 W R A7 AL A ARG 36 I A B 40 M e X L o A e R g A R R
R IEATULI R, A A S 58 A AL A2 6 ) A A i 1 B IR TIE T BEAS T8 43, I LI
AN FEAIL AR o % B AR e A BRI 5 R AR S R ORI 45 A A B A AR (2022) OV Y
WS, FEAIL ARG S04 70 () RE hy b 38 o ol ) T 5L A8 s 1 ImT S 65 5%, DAY/ rp n] BEAE7E A P9 A e 1)

B S e — A R4 a7 45 R I, R Aol KURS AR FH A 1 R AE . AR S0 2 A LT R A4 (2022) 1
IBIFTE , AN T2 ) 00 05 2 1 0 XU AR HH R 7, I3 =0 an R 8 S E 5 R RS 28 R R T 7 R
( roa ) I ZE RAEFIATAL B S 08 7= 4R ( roa ) S0E LA bR 2 5% JEL I ANA Tl B 52 ), S J 43 0 D0 4 A
v A AT L 5 Y B PRI R ( roa ) IS 8] AR AOTR SIBRUEZE ( riskl) R 25 ( risk2) , risk1 F risk2 HX
(B, T Aol Ay JRURS AR P B g s . BRI A X (2) —K(4) P,

ebit, ., 1 (34 ebit, .,
adjroa, ;, = - (z h) (2)
asset; ; . mn; \ ;7 asset ; ,
| & | )
riskl, =J2(adjroai-ﬁ —fEadjroai-t) ,T=3 (3)
' T - l,:] ” Tt=l ”
risk2, , = Max(adjroa, ;... ,adjroa,; ,.,.,) — Min(adjroa, ; ,... ,adjroa, ; ., ,),T =3 (4)

K (2)H, adjroa ATV FIAFERE L (E AR5 B G BT RN AR, ebir S BBLRTAIIE , asser FRom EBT™,
T KB TA) B FORURB 2 REAS | IR SCIE IR T=3 T1H5R 3 3 WAl KU AR FH K-, #2180 (3)
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M (4) AT HE— AR B 0] = ARR AR HE RS (riskl) FIRRZE (risk2) o A0SR ECT7 A0 0 i 8 3 £ T X
5 7R TH RE 7 fe HE AL RS R G b4 I n] AT , A0 A ) XU 7 FH B T 89 [ R B8 5 I

HL ARt RN SR A R ) R R R RAE, A XS H B RAME LR (2012) 7 [ #F
T, o0 T IA - 5O (OP ) ik MIBRSCR B - AR (LP) Tkt i BT A Rl e ZR A = R WAl 2%
T I R A lh 22 B AR B e A AR et DI AR 4 IR A AR SCTIUAIAZ i 88 72 2 X ML ) A2 )
OPEES S &% 31

% 8 NG EIERPLEIE ISR . PR 8 51 (1) —31 (3) i A 1 2 TH AT 21 A9 KU AR AL fE 7 AL
WG ERAE R, 51 (4)—F1 (6) M I 22T AT R AR PRI IR A R . 32 8 51 (1) A% (4) IR R B R, B
E B i i KU AR RE ) 3 0, S AR (2023) MY RFSE B, 41(2) FA (5) [T I 45
AR XU AHHBE X (N S Rl 5% 14 [ U 2R S TR S 2 O A ol S W A L K A i XU R HH BE D,
T g PR 7 i i % (3t 2 DL IS . 2 8 810 (3) Mg (6) Sl & DU/R T AR BERRGHR 45 R D, BIEiAE
% FE ML IR AR Al BEAF AL ) A A PR R, 45 RATS IR B

RS BFHURIMAERT NI . HeEE
(1) (2) (3) (4) (5) (6)

A5kt
riskl F. credit F. credit risk2 F. credit F. credit
dig_rate 0. 056 *** 0.052* 0.041 ** 0. 079 ** 0. 052 0. 041 *
(2.784) (2.199) (2.368) (2.786) (2.199) (2.368)
riskl 0.031* 0. 089 ***
(3.191) (7. 424)
risk2 0.022* 0. 063
(3.194) (7. 425)
P A i i I i i 1
Al [ B0 i i i i i i
A xAFA7 ] 2 R i i i il i i
SN i 18 501 18 501 18 501 18 501 18 501 18 501
R? 0. 093 0. 100 0.310 0. 093 0. 100 0.310

9 Miltanae

FIRIHLEIR IR A A . Horp B (1) —51(3) 2L T LP J7 vkl 3 4 4 203 A 7 R 48 b 0] )7

SR 51 (4)—F(6) T OP IRk MAS R, WL 9 51 (1) FF (4) B R BT, Al Bk e 2% 4
TET AR, R, 32 9 811 (2) FIF (5) Hh , 4 B A AR 0 [B1H R KR 19 97K B 5 IE, EaRgh R
KU, BT B 2 B Bk B A AR R T R EE R SR RE ) L AR RICR . R 9
5 (3) F3(6) il T AAS B FEAT ML S0 5 OGS RAT AR AR A, BT —2hE

R BFURNEA SER T AINLE . LS RE N

(1) (2) (3) (4) (5) (6)

ook

Intfplp F. credit F. credit tfp_op F. credit F. credit

dig_rate 0.571™ 0.046" 0.038™ 0.267 0.046" 0. 045
(5.330) (1.878) (2.134) (2.281) (1.956) (2.609)

@ A SCAHLAEFH Sl 7 22 (07 P W M ) B3 T L) EA T B ARG 6, AR DG S SR AT SR AR Ak

120



Research on Economics and Management( No. 10, 2023) ‘ ééi%lﬁﬁéfliﬁ}fgf(2023 AR5 10 1))

FI(£)
- (1) (2) (3) (4) (5) (6)
Intfplp F. credit F. credit tfp_op F. credit F. credit
Inifplp 0. 021 0. 016 ***
(5.531) (9.563)
tfp_op 0.019 ** 0. 005 ***
(5.478) (3.022)
P B ] £yl £yl £yl £yl ]
Al 1 20 i sl kil kil il Pl
A ) AR5 [ R K0 £l £l il il £t il
BURIIE(E 17 483 17 483 17 483 17 936 17 936 17 936
R? 0. 671 0. 110 0. 321 0. 495 0. 109 0.316
(B)FRESH

L AR BT A Al

AR SRR JBAE BRE b i 23 w1300 43 R A 4l (soe=1) HAEEAG Al (soe=0) , AHOCEE K B E 48 24K
PipE ., TR TSR], 853 A FIAFAE A AR 2y, 2 50 B B BR 1T RE 20 A SC I I 25 507 A T4 Rt
AR SCOR BT TEIIIE] A S 2 A AR By () el A7 S R A D 10 AN [a) J A AR Al 1y 8015 200 1 AG: 6 45
SR, Al B A S R A DA [ A Y S8 B0 [ AR R S O B K R A LT AT A, Al B A
A A ol B (A 10 A ik (k2 Al R4 FHEE O WA S, — iAok, AT flb AR T S b BT B B AN BE T, i
AL IR A LM 2E B RS 5) B PE AR 1 A EG T AT ol 3 AT il 9 22785 SR T R R0
REAZ 7R HH ST v (9 XU, Ml A P an R I . Do ob o i A7 4 A A flk BE RS A 28R T B 4
FoHraE ST, FEARAR BASKE RIS Bl £ FH AR 45 B BELAS . A Al iy 5 BUR B9 R AR IR, R BORIRES N )
8 BRSSO FR AR B 855 o PR ke, ol K80 e X 38 D e il 5 6 5 0 207 A A [ A Aol
Ll LR

2. AFRECTAEHR R

A BT AR A HERE , AMUTTEE A B IR iR AT B R el B, R iR A Rl ok
PR HBC P ARBERCR IR/ 7 D R K- B m i, b i il RE S A 20D 58 5y A, 15
L ARV I G TR A S RIS VRO AR A DR S Y A KR B Y
BEF AL R KA BTl R T A, 5 B X B R iR AR Bk . AU S AR A (2022) 1
HYRIT T Tr i , A R B A R e K3 . BT RC 7 HKF 9 By 2 200 -
input, ; ,

Up_dig;, =
-0 Jg: Zinputiw

Horr, inpus, ; ARG ¢ AR 7 14Tl ¢ BEA BT R Zinputi,j,, ARG AR AT BB B R ] e 2
I, ZFAHBRRIA ¢ 4F AT r 0 j A7\ Y BT AE R B, dig_rate; , o1 ¢ 4F j AT BT HOKF il i 54T

xdig_rate; (5)

O KR AR S S, 7EET A B IR KT R A5 A ) 10 o AR SCUL Al T AR IR i 4 3
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W BT A R ECF I EAG 2, R Tk — 5B R T LA T 8 A B A

output, ; ,

Down_dig, , = 2 —_
J# Zoutputiyj‘t
J

o, output, (03 AR i AL BT Y outpur,, 10 04 ALY PR 2 AL,

THFBRRI ¢ AR AT AT BE R R, T (S) M (6) ST IR R BT AT
b b AT i BT KR i e R TR 22K (GB/T 4754—2017) ) 5 LA " BEAR AT ILIC
v, 45 BB T R AT AR SRR, ASSORE All ok TR K P R 2 (up_high = 1) AR (up_
high=0) ; 3% 08T U7 0007 K A 28, R Ak 3] 70 o R RO AP B2 2 (down_high = 1) R 4H
(down_high=0) , A3Cil i B¢ B L 807 P v A A HE AU AZ 38 (up _hagh ) DL R Ui 25074 i Y R 007 o
(down_high) , 3144 FoA5 K0 i e A ek R 47 58 1. 25 M0 A W TR) 0] (b B R B O 520y, A R A i Al 2
b T HEREEE GBS I al ATSUY] L 3 AR iR ALK O TGS AR N 2% . & 10 AR LR
e ML A B I 28OS B4 SR s | 24 B R A A Ak T A i KSR I Al B AR RE S I 3 1 ik (3t
FERLBE AL (IR BB E IR ) o ARBE— S B = i B R i e i, 4R i MR P K 2
e HE A S R AR ) B B OR T 17)

TERCF AR RIS B rp AT A7 b W5 B IRy W0 8 AN W1 | DI R] A 50 s A Tt 2 s
FAMITHEN 2% H BT RGE I 2 7 R B 4 1 AN DR E f) BIp ) () R0, PRIt SRR 7 >4 55 Jal A 2% 1 Y
Je kAl B EAITIEASE 2P G FEE R G, T PR LAR m B R o, 3 ) 58 B XA
ATl HE Y 60 FEE AT A i ORI+ A (R B Db R i o T 587l i g iR A BN B D R P & R i i =
iU F 0 RPN 2 A bR 2o, R i o ) 2% B R AT B AL, A RO T 3 R Al oA ) B
WIERR ., 7O IS, 121 5 SCREVT S [ 3 A7 D [5) Atz i 13 [, S B A7 0T 3. L B i i £ 6L oy 3
o ik R A 3 o ) B R TR A RGN R P AR R L (APT) | SIS R G JogE FLIK , I T Y
Sk bR PEAA AT, BT 28 T AL A B RRAR 5% ~30% JEAF . T ARAE Bl SR - 2 s R 2l
SR P — A Al , ZH 2L e A IS A BRI A, a7 2l L 0 e A 8 SRl b A ol e Sk s 22 4
BT BN EE R G R I A TSR SSIE SRR A BN R TS AR DR R, S Bl i
RORFETE 18 E A A R R AL,

3. ARl X AF K

Y S 8 40 T A A HE ST A R AR AR B 1) PR AR e 7l e (AL B, bl T AR
RIED  TCE T WA 22 53 07 A5 FHAR OO, B8 B A3 S PR TR e R AR, Bt L DX el o AR A BT AR
A8 HH 3L, Aol T LASRIBCBE L R RN - 1 D S 52 B £ RN 55 040, DAl FLak S RE ), A1 RO AIRRUBS: . PRt
il B A T R AR A AT R X (AL 17 B i A BELA . AR 3OS 7% i S AN AR 2 1 (2002) O i T i Al
FH 2000 45 Fp [ il S A RV D 3l X5 AR K- il e AR, i T X — Bl s TEGE (5 B, A XS %
A (2022) T IRFSE K G RRAE B T S A 1R B o FE B0 T T A 200 K RN e T RS PRI R A
FHAe, BB FEAF BRAL Ao A SCHE BN R AR O3 (R ALK A R B0 ill B 78 i X R 23 0 (5 AT K P- B v
2 (trust=1) FEARA (orust=0) o F 10 HXAFAEAKF AT 1R 0TI 45 R 7 | R0 i B2 5 ot XA AT
K AZ H IR [ RO O T, X R A BT A SR b 1l DA A e S o R 7 i i B A 4 A
AT I, AR SCABFTE IR 2 A2 B

Xdig_rate; (6)
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4. AR EDIAF F R

IR (Ge & Qiu,2007) FIBFFEIN N, Al T 6 i 58 5 shL ek i o sh Al oA b W4 ph i g S 150
— 7T, FE SRR S A S A R R D O T HERE A R AR ARE T T, Al S PR AR A R AR
X AMAT FH 7 A AR JEAE T Al U5 AR AR BERAR, 77 i A5 BASK FRECH 8, I3 — 7 1, Bl & il ek
780 AL A 1 A A P D S 1 A 5 A T TR 2B T AR, b & 2 s R A R A5 22 A b R Ui Ak Y
[ AT 7S N A G BN s P VA 3 A OB S i B S 1) R R S8 B Y 1 G e A e R (USSR T ol | 4 &= A
Xof B R B Rl e B2 ARV . A5 EA SCER, BDLAR H B IR 4544 2 IX 3 HAL G Sy sy =, — ik
WA, T2 G SPLA R AR PR 300 BR A T ok 5% sl AL 1 s oMb A5 R I BR I e A SO TR 28 22 8 e
AR E T2 B RDAR F AOIIBRAE B —4FE LU T AR AS R T 38 5 shbl, —4FE LA b el shpl =,
THEAE—4E LN ARG A L, 3810 55— 30 R Al Bef A — 4 LUR B A5 b m A 45
PR AZ A R 72 1 1 1 U R BT 0, Al B A o S RIS T — AR LA AR A5 L 4G . X R ik 34k
2Rt T Akt TRl BRI AE AR . X — S5 RIS IE T Al B A X A 1 B il e
BEZE Y TE TR, 10 2 WA R i) Ak 1 B fl o it 25 38 1 5% G2 52 By sh DLOT A AR T, B8 L TE g 3t
B LR B R SRR

F10 RREEAZLR

F. credit
ARG F. credit_short
JIA L PplE] 7K WX EE
dig_rate 0. 058 ™ 0.105" 0. 106 ™ -0.493"
(2.830) (1.673) (2.644) (-1.830)
dig_rateXsoe -0. 064 ™
(-2.016)
dig_rateXup_high -0. 180
(-1.025)
dig_rateXdown_high -0. 159
(-1.626)
dig_rateXup_highxdown_high 0.352"
(1.706)
dig_rateXtrust -0. 091
(-2.105)
il A il il il il
il [# 5 R il il il il
A8 3 X AT 16T 2 90 il il el il
L 16 796 8 528 16 838 18 501
R? 0. 094 0. 130 0. 103 0. 020

TS

ARSCHIBEFER I - Alb B i ad $2 Ik 25 e 0 A fib 25 I o 35 e ot 1 IR e m B ik 4y OF LI — 2K
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RAEA A il dll R B KPR DA AR A R A e 22 5o A1, DX 23 Rl A5 BT BR A & B, Aol
e F AR T LIRS B AR RO A LS . Sk b BEE BT AR AR, 1R iR R A Y A
BN, AR SO — 2 G TE A TR U, Ky ety A i 98 i i 3 2 B A AR ARSI R R A 7 ey SR T — )
A BT S L st LR A A AR DDA (R B Rl 5 I 2R A PR, AR SRR B T b 28 R R AR T AR A
SR A SO AS | BRSO MR R 52408 £ 28 2 o 2 4 PR -5 T 24 R LRI B g e 7 D, M il X
A EIGERL R AR Rl A SRR A

() XRBREHESR

MEZ TSR MIEARTE 2 M5 2 I EWREFL RS, 72 RIS 5822 5y b, Al B0 JE
BB RTAE P A, Rt RGBT el B 5 3 B BEI R A1 % PSR R R, BB %L
TR B, Al T DId i 22 308 TR B R A S 5 ARG, X D S 52 5 (s BEAT AL . R
DX H 45 B AR TE Al 28 T B N A B S DR ST S VR G AR W ) g R AR KUK AR SO
FH T2 W 8 B TR B AN P A5 B Al 5 BRI R 2 P 9 5 B UERY BIF SR ARl X AN [R] 52 5 4
UCBERE RN PR AR B 2257 . BARINGE I ASSCE e T s 2 5 R B SR E A PR 4F 0
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Supply Chain Financing Effect of Enterprise Digitalization
—From the Perspective of Trade Credit
WANG Chao, YU Dianfan
(Shanghai University of Finance and Economics, Shanghai 200433 )

Abstract: As a key role in informal financing, trade credit has a positive effect on stabilizing supply chain
relationships and diversifying funding sources. However, due to the lack of third-party guarantees, trade credit
often faces trust deficits and information asymmetry. Therefore, establishing a credible and sustainable supply chain
financing promotion mechanism is of great significance in alleviating corporate financing constraints.

The emergence and application of digital technologies may help alleviate these barriers. On the one hand,
digitalization enhances enterprises’ abilities to collect and analyze information, thereby facilitating comprehensive
risk assessment and improving risk-taking. On the other hand, digitalization improves production efficiency and
enhances enterprises’ abilities to provide trade credit for upstream and downstream partners. Based on the panel
data of China’s listed companies from 2010 to 2020, this paper constructs a two-way fixed effect model to
empirically test the impact of enterprise digitalization on the provision of trade credit and explores the heterogeneity
and the mechanism.

The findings are as follows. First, the integration of digital technology and operations prompts companies to
increase supply chain financing support for upstream and downstream suppliers and customers. Digitalization
improves the risk-taking ability and business performance of enterprises, which in turn makes them more willing and
able to provide trade credit. Second, there is significant heterogeneity in the impact of enterprise digitalization on
the supply of trade credit. Specifically, compared with state-owned enterprises ( SOEs), non-SOEs increase the
supply of trade credit after digitalization. Furthermore, the supply chain financing effect of enterprise digitalization
is more significant in samples with higher levels of upstream and downstream collaboration. In addition,
digitalization effectively addresses the issue of trust deficit among enterprises, and those in regions with lower levels
of trust provide more trade credit after digitalization. Third, digitalization promotes the supply of trade credit for
financing rather than for transactional purposes. Digitalization leads to a significant flow of funds in the supply chain
to upstream and downstream suppliers and customers with fewer transactions, non-state ownership, and lower
financing constraints.

This paper provides the following policy implications. On the one hand, it is necessary to accelerate the
application of digital technology in corporate credit assessment, risk management and control, and upstream and
downstream collaboration. The government can provide external support for informal financing among enterprises by
supporting the construction of commercial query platforms and increasing the disclosure of information related to
business operations. On the other hand, it is needed to establish a digital collaboration mechanism for the industrial
chain and open up data channels for upsiream and downstream enterprises. The government can encourage chain
leaders to use their advantages to strengthen cooperation with digital service providers, build a digital collaboration
platform in line with industry characteristics, and promote the sharing of orders, production capacity, and channels
among enterprises.

Keywords: enterprise digitalization; trade credit; financing constraint; supply chain resilience; industrial
chain coordination
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