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5T, IR RV REA F] B A 1 22 BT A S AR AT A AR 1, Sy 1 5l A W A AR BB AT O T 4 22
XS R I, A SCR A B 0 2009—2021 AR [/ Hs A AR . HA, iy TS d ol CHn R 55011 ) 14 11 7 %
FABLGTRINS BN FEAAN 2o A S DAL ] o ik 647 R H 9 7 P R RE R s 2% 2, % 17 0 A Bk 3 K
TMELARRRE T S 24 K0, PR B B 15 T RE A o ORI o S a4 3 75 T PR 3R 89 82 ), AR SCASCR T il i
WASMAEA AT I o i, AR SCHIBR T ARAIY N e A i PR BT (8 4 CIE) ROAREAS , LAHEBRA A5 Rl 500 Al
DR AT N R

3. HAMAS A A B

B — , ARSI [ SRR rR i A S Al A5 BRI 5 A 4 181 5 SO0 19 58 EL I, LA ] Al [ 5 98 7= B )
AR 5 R FE U R U P -4 o 2 A DA ok S B 4 U200 (L A I8 E ROV B S LI LA G g4 o A
5 B R B S P I TR R A A K 2 22 ) i) BEAR S A TRl 55 =, 300 B 224 ) A0 6, LA A PR 2t R s 2
35 U (R, FAG S B A S AY TobinQ B8/ HUHE , S BRI Bl PR 2 R 22 78 PE L G U LU B\ SA 8%, A mA BER
A EE S N PTIS — o IUAh , AR SGREER] T80y — AFR0) ATk — 4703 0 v 2 18] 7 200 A il AN T L P9 2%

IR, FERIHRHEDRIEAT A b FHAE 3 J2 T 4 U SR A T, LA 5 JIR Rk ] J52 3] 1 R G T RSt i ) o 4 248 iR i

[ R

DL BRSPS IR 4 R CORII7R , 83 B SR ARS8
BB

R SCERIE Attt (4810 e o B 38 B Tt — 7 T BB A Aol A R R, A% s il (46 107 4 PR 1) BB O 15
S50 B BRI T Al AR IR B SRR PSR 1 i O o lb 2051 BE 0 9 SR LTI , G2 A A5 A X, AT
BRSO RL T U, $1 e I DR A, S LS5 I RR s 0 — T A Bl T 2 A A LB st 410 4 B 1) B R AT
IR ARSSCRAE SE SR A, Sl it BE BT, SR R PR P R, AT XX — B L A 7 A6

OFFZULI B, AR Al B R BN R B % P 8 A2 5 AN (BHAC By G0 Ll 100% WL S8 B %
@ISR IR SR B ML R HERR R X I BAT AT & SRR, BT LS S R, R T SOR BRI R A
TR I3 TR B, 3 OC 2R AT ), AL 1 5 12 B e LK

.78 -



ﬁw:&z«’ﬂ%‘%fﬁ& 2024 %4 6 1

MRATE G R B A SCE e R AR &3 B RITRRME
i l':l:ll L:J‘ ‘lé‘ /[Jil »fj,—'i Z [:E g % J/J:\ ﬂk ffj,—'i % Eﬁ {Jﬁ‘ & 2’_{ A g Debt_Cost Lloan_Dum Lloan_Add Lloan_Pro Sloan
. (1) (2) (3) (4) (5)
Qd: it - .
(Debr_Cost) , 3 3 (1) SRk, RBLBEBIA - o o e i o (sc_vam)
FESR A B T R AR A (L AE BN XIFR, WA sor vum —0.0000° 0.0037 0,003 0.0007~  —0.0002
AT EESR A IXUBS: 36 A, D T2 A A Ml il % B AR (0.0000)  (0.0012)  (0.0001)  (0.0003)  (0.0003)

F%o }-2%% , Z,_(jcﬁ%u%ﬂq 3 4‘?‘5‘.%@%{(%@1—? Constant -0.0096 -4.2003 -0.1121 -0.6535 0.0249
(0.0094) (0.2871) (0.0198) (0.0802) (0.0975)

AT L | LA A 2, SR
TR SR RIGEK (Lioan_Dum) , 52 Adj. R? 0.5857 0.5624 0.0153 0.6044 0.7363
1,50k 05 K BE 3k 3G & (Lloan_Add ) , BIK Panel B, B 05c5) 44 1 He ( SCT_Pro)
WIS — 22 AME Bt TS T AR AL SCT_Pro —0.0009°"  0.0242°  0.0020°  0.0050°  —0.0033
KIS L1 Lloan._Pro) . B RS 2526 4ol (0.0003) (0. 0109*)** (0. 0009*)** (0. 0027*)** (0.0028)
o4 g g (2 104yt Constant ~0.0002  —4.1840°* —0.1110™* —0.6515 0. 0280
BB . %3 51(2) 251 (4) 1945 (0.0093)  (0.2869)  (0.0199)  (0.0803)  (0.0976)
T, e BEE B PR R T K constrols YES YES YES YES YES
BRI AR AT A R v ARG O, - Hot iy Fim FE YES YES YES YES YES

\ ) Year FE YES YES YES YES YES

2 A (2 A7 4 ; 2

TARIIBEICAE (5 S5y R o L ST S Z; Adj. R? 0.5859 0.5622 0.0152 0.6043 0.7365
PR BE I B BEAR T A B Tl Al i 55 B N 21183 23558 23558 23558 12035

Ak I L, DT 28 i ot DA AR IR 85

THASTE R AR, A (A% O S AE TR 4% 375 W B2 A S T (AR A TR DI DR AL 25 19 Al A5t 55 B PR SE
B LA —Fh 5 S VE RS, BIVRHE Ml AR 0 4% 378 ] 2 B8 v, A 8 AN X R B R IR A A5 AR A T X il A 1 B i
W T e, bk b B XU , ek 1T Xl R SRS BRI 4 o 2h e B e TG SRR 7R B B R R IR LT, 3R
ATy REAE B 8] U5 rh A 350 DR AR 1) A5 DA ZR A X — 25 5 o A HERRIX — R , A SC LA 43 U B B N 80y v o7 4
R A AEAS 53Ry T 2 > e R Al AR S AN KRR B Y i A0, B S (SO BR A 2 AN X R s 4 ) il , I DA 30
PNE N B & (Sloan) |, [MAZE R LR 3 51 (5) ,SCT B R EURIR NI HABAR G BEM:, XERERA T
5 W TIE AR IR B (AL 07 6% 375 BH 2 190 B2 T2 (R (s ARA T DA WRE 32 i/ Xof JOIS 8 J AR A JE A ) R R e Al i) J 400 £ Bk
%o B, e AR RO AT o

x4 HFSH W FITH

Agency_Cost Inv_Ineff Inv_Over Inv_Under Inv_Over

(1) (2) (3) (4) (5) (6) (7) (8)
Panel A . §i5 52 09 (L 615 8 80

=N
b

SCT_Num -0. 0006 *** -0. 0007 *** -0.0010 ™ -0. 0003 —-0.0041 *** 0. 0025 —-0. 0020 *** 0. 0001
(0.0002) (0.0002) (0.0005) (0.0003) (0.0012) (0.0023) (0.0007) (0. 0006)
Constant 0.5448 *** —-0.4592 ™" —-0.3704 ™" —-0.5094 ** -0.7196 -0.1093 -0.3977 ™ —-0.3743
(0.0455) (0.0580) (0.1084) (0.0601) (0.5455) (1.0039) (0.1716) (0.1793)
Adj. R? 0.6901 0.2510 0.3144 0.2100 0.4799 0.4000 0.3130 0.4010
Panel B: # #1938 5 &4 5 Lt
SCT_Pro -0.0029 * —-0.0047 ** —-0. 0089 ** -0.0023 —-0. 0368 “** 0.0196 -0.0168 ™ -0.0010
(0.0016) (0.0022) (0.0042) (0.0025) (0.0131) (0.0205) (0.0067) (0.0061)
Constant 0. 5406 *** -0.4612 ™ -0.3712 " -0.5104 *** -0. 7040 -0.1145 —0.3944 ™ -0.3712*
(0. 0455) (0.0579) (0. 1083) (0. 0601) (0. 5463) (1.0007) (0.1720) (0. 1789)
Constrols YES YES YES YES YES YES YES YES
Firm FE YES YES YES YES YES YES YES YES
Year FE YES YES YES YES YES YES YES YES
Adj. R? 0.6899 0.2509 0.3143 0.2098 0.4786 0.3995 0.3126 0. 4009
N 23558 20099 8448 11651 1458 1704 4173 4275

E:5) (5) A5 (6) 23 A B A K EH W AL, 7 (7) A=) (8) 2 F A4k 5 4k 355 K4 N4,

AN GAT IR, 58, A SCR S B RO B SR BEA AR . 4 51 (1) S5 R Bon B Ol REAS & 11
AR E O, RN B 7 W R Ry, A AR AS R /)N, F W 58 38 0 AL N 555 BB AT B T2 A B2 b1 &
T AT, BT, YK, M Richardson™) (0 JEU AT A FERCR B, 2 4 511 (2) 45 5,
SCT W) 2803 0t W R £ 375 B RS B 3 T I8 38020 T b JERICR B0 PR A 3858 X 43 Ry it B 4% 0%

<79 .



RO, HUEERESSLERKE

FIECTEA L 73 Bl AT 01, 2 4 51 (3) FF (4) BIZERFR T, SCT 1) 2 B Ae i BE B W8 20 v . 3%, R WL
R 35 T B 0T Al AR AR B (1 52 ) B B i BB b, TR E 1 (44 0 £ 5 4B 8 X il o B8 45 5 14 1 o
YER o ) , AR SCAUOR B i BE S BEREAR | E— 2D A 06 A7 B AL I B T AN ) 22 53, LASHI DA A 17 35 PRS0
PRt E 2P RS . R ARAE T N R ] BE SR T 1A By A5 U 64 BB L B 06 BRAKOSE , DA T 249 SRS B A
A BEBEBTAT I MR g R 5 el 9 LA A B b g A (A e v T AT R, PRy A S 48 8 X ol
JEBE BT B A AU SR S DR A T A A v R I S TR OR R H R R A0 7 25 M B G B ) 2l g o
KT 2, IR — 38, A0S % 5k ) A AR HE (O B9 ", SR P 28 S W P b A O 0 22 9
KPR AT (R R MR R V5 5 Al i) A BB o X T ISR BER TR A A5 £, AR SCAE 487
K 1 SEL 2SR PR IO S B SR 220, T4 B, A il o R AR R A A 0 FEE R 11
PRI PSR AR . FRAT 200 AR 28 5, 370 o L A A B 58w 2 AR 2 A I B R TR AR A /N4
A (5) BI(8) G R iR OB AL (5) B (7) Rl 3, 7e51(6) B (8) IRA T ARZE. £
b DERTEEAS SR A B T R PR A S SR v IO, ool D il b BEARE B, i e e DRI B IR e 2b £
FIYE

1

NH—HHRR

\:

(=) FF A g

1 AG BRI BRI 22 57

AR i SCHR AR B AIAILR 2 A , FH R 5% 175 B 2 2 figp A Ml B3 I B IR L) 2 — 2 15 B RS Y 03 , fH iz
HEAE BER ARG T RAR S BARIER, TN 1 A A SR AT A o AR A, 68 05 B AN B e 8 i g
ARl , AH 0 B 175 W 8 ok R B 4 A3 ) % ik R IO 2B ] o A B8 I S — 22 4, AR SO0 i) DS R AR
(Collar) .74 (Combin) i ARE P (Earning ) 5 HIGEEK( Credit) DU Fy BEOK S A5 BARXIFR . Horb HR41 L
RHIA B BT 7 5 Hfir i B b 2R R0 43 15 BRI RRAR AL, Collar TRAE Ky 1, o A2 LA T 9143 R 15 BAS
XIFRI A, B 0577 R4S ARG Al R 15 B AR TR A o, = WA 15 B PRAR AR AL, Combin TRAE M 1,
A 05 28 A8 R AR PR IE Y Jones AR08 21 A BRI 31 208 X (05 A 7 B o, A AR A PR T
N 4 XK T A 285, WA R (5 B X FR AR i 41, Earning WA N 1, 700K 0545 T BE 3R Fl Ak Je: 75 3115
POk, A A S BB T, WIS A X R LR, Credit WAE A 1, RN 0,

B RSO T SCT 5 Bik 4 ARRBZZ I, £ S METRER,51(3) F1(7) H B I Ear_SCT
A FR U B, Al A 52 5T Col _SCT . Com_SCT ,Cre_SCT W FR A .35 1k , Ul WAL 107 68 25 W) 18 2 A Al
FLGE AL A BCRAEARAT D e S IBARAT AR E TR S BOA SR E I STl rh s 25 AT
B Al BN B B g , P B £ B D A Bl T G i L BRI B TR AL

2. BT R 2

AR 35 ) 8 it A I R B A 81 53— L) S 2= FE AU [ A AU AT Al i BB AT o Al sk
VA e SRR, A Yl 4R e TR S I 1 B kR, FURHARA TR SR R IR I R ok, BB K FE K
JE PEMELLRAT AT B0 T, Al B e 5 S 0 B 7 5O SR BB . B W RE SR THAS A B T R 4% 5k
FRIA BEOSE , I AL AR ORI I RE 1M AT A L 1 B A5 5, AR HCE 2 SR BT, I B B UF, Al
SEABEGT T SRR, b1 5 125 B R o8 R B I 15 R AT P AT S o A A B0k — 22 B R 4 IS, AR SO i) B A i
JEI( Cycle) FNgE 7 A1 31 ( Revers ) 47 11 K S WA ML FE W8 5 0R o A8 4 X0 Rp VR S O F 97 A SR B 42 0
AR Ak ) 73 Y] Y] 5 1B T, A Jm P 2E Ak IR A B BT SR AR 4, Cyele TU{E O, B34l 19
TR EGAL, Cycle WRAE N 10 Z:7%5 EA SCHRIG L™ AR SCR FH 122 0 7 (100 JBE 0 0 7 T i e, 05
B AT R AL , 3 — BRI ™ R 0 PR ARG, A B Al S A SR BN o FRATTRE AL T a2
KA L MREAR T BE BT R R AR, Revers WRAELA 1, 750U O, SRS 350 A2 B SCT 553K A2 i 1 S B0, [ 19 25
FRE T 6, 51(1) F1(3) LR B, L HIR Cyele_SCT 1 Z A RE AT, 51 (2) 51 (4) H Revers_SCT 1
FBUE O IE U AL I i ] PR o i B 8 8 R A A P S 30 il A 9 57 T 5 P ey ) ol P ST A 5
WIAAT
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x5 BETRERMNRUZRES
SFLI
AR SCT_Num SCT_Pro
1) (2) 3) (4) (5) (6) (7 (8)
Col_SCT 0.0032 ™ 0.0184 "
(0.0012) (0.0103)
Collat -0.0201 " -0.0173 "
(0. 0060) (0.0061)
Com_SCT 0.0030 ™ 0.0330 ™
(0.0014) (0.0130)
Combin -0.0027 -0. 0093
(0.0103) (0.0107)
Ear_SCT -0.0030 " -0.0225 "
(0.0009) (0.0079)
Earning -0.0135 " -0.0141 "
(0.0040) (0.0040)
Cre_SCT 0.0034 ™ 0.0303 ™
(0.0013) (0.0102)
Credit 0. 0284 ™ 0.0271 **
(0.0057) (0.0057)
SCT -0.0057 *** -0.0044 " -0.0029 ™ -0. 0060 *** -0.0325 -0. 0266 -0.0148 ™ -0.0397
(0.0011) (0. 0009) (0. 0008 ) (0.0012) (0.0092) (0.0075) (0.0071) (0. 0095)
Constant 2.9346 " 2.9079 " 2.9216 ™ 2.9921 ™ 2.9101 ™ 2.8872 " 2.8942 " 2.9672 "
(0.1562) (0. 1563) (0. 1555) (0. 1566 ) (0. 1565) (0.1563) (0. 1554) (0. 1567)
Constrols YES YES YES YES YES YES YES YES
Firm FE YES YES YES YES YES YES YES YES
Year FE YES YES YES YES YES YES YES YES
Adj. R? 0.2785 0.2780 0.2828 0.2805 0.2774 0.2772 0.2817 0.2797
N 23558 23558 23406 23558 23558 23558 23406 23558
3. LR B 2R ®6 ETHRAFRMZHREST
2R ROk AR KRN TEE -8 2 - SrLl
s y N \ " Iy SCT_Num SCT_Pro
Gl B 2 T 0 B A 5 B I - o o 5 o
WAl S B AT R, S 288 RO AR . BB, (. ye_scr —0.0023 Z0.0154"
IR 2 15 % 11 325 W1 S L1 S5 R S i, A (0.0010) (0.0086)
Ny o Cycle -0. -0.
SCHLAE A6 1 7 44 FR % 9 8O (SSN) R & a7 o o) 0 o)
(SSP) LI ' 4 FR B8R BORE (SCN) BB BB 1L Revers_scr 0.0042 0.0427
(SCP) s {151 7 i85 ) 2 % P o2 WA FE 9 4, 153 31 (0.0014) (0.0114)
FHBRROR (1) iy SCT AS TR AT I, 45500 o o) e
TR T R T 5 i AL R 1) AR RO B R A scr -0.0030 " -0.0063 " —0.0158™ —0.0440 ***
BF) (1) F15 (2) i Al i+ R B /N T30 (3) F131 (0.0008)  (0.0012)  (0.0071)  (0.0099)
(4) A RH VEUTHIEE T BO R, % 7 (R BEAEXE T e T R e et (o)
%ﬁ?ﬁﬂﬁﬁﬁ?&ﬁ‘ﬂ’ﬁﬂiﬁ@qﬁo ﬂﬁ%ﬂ/ﬂ}??{:“: Constrols YES YES YES YES
REX RN PR AR L BB R (5 B O DR RE S Tl Fiem 1 VES YES YES vES
SR AL A R T R ik T 7 T D (Ll e T Cres oo om0
- = N 5 N N . . . . .

BRI R o % 7 -5 4ol i BE G P L B8 A g

SFREAMR, PERH AR S5 @B HARE B RE [0 SN AL A A B E BLASH & B P B S,

LRI A B 5515 B AT I 208 KRR/ B B AR E A IE ™ e B

JEE BT AERBTRE T A BN , DR BRA T A5 DR A5 TR, X il BRI B A 2 B A

(=) &ift)e R g

S M ERAT R Ak &

VRS — PRt B AT oA, All R SR DETR sl SCEE R B IR T 2 i 650 55 A0 1R 7, — ELI B
72 R SO A WA SR S DL, T3 2B ME LA 4k , 1T R B0 b Y, ki b AU 45 IR o e, £
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b R A AR TH B 2 ad B 55 07 s AT 5055 T

*x7

BT HER 5 B B9 2 ik S i

W, XA R i BRI RGBSR e o A B SFLI
W% SRR Bk B e R 2 RS TR = =
G FR A R BsF , PR TH K A HhoRE S, DT S OB AR 2 (0.0015)
[, 2 e ) — 35 AR5 0 ) 25 S BBC , 1M g 35 XU ik |l SSP ‘(% %209937;**
B e (TG B A 0 5 DS R SRR RSB O
Z AL R TR P B v ] s AR B R T A AR A (0.0014)
TR AR 5 B A S KR, BSOS RS T 5P -(%(:)302790‘)”
R B 1 ] B8 A R gt Al S PR RO T R CR . TR A4 Constant 2.8780 %% 3.2438 287847  2.8977 "
(A3 — A — TR « 523 o 5 2 D 5% (0.15%)  (0.1973)  (0.1553)  (0.1568)
2 TR 3 R s A — L I ey % Constrols YES YES YES YES
e L N
TRATRER X — 2 G RTS8, S HEZAMHEYE Year FE YES YES YES YES
HfifaE > AR RS R AS 2B ( NCSKEW) I HoAE Adj. R? 0.2774 0.2994 0.2779 0.2795
WHRAS T, 8 9 (1) 45 R 585, SFLI 19 ZBfE 2 b wes 2
1% 7K 148 35 0 1E, 32 B 084 82 g s b B2 4
TR o SR, 1 S I B B 21 1y SR ik, A ®8 aFERORE
SISOV T A BRAR R e B B gy VOOREW NGSSUPNGSLCTS, NCSKEW
VAN - (1) (2) (3) (4) (5)
A B A 2% 17y
JXLIKJ E’J’f/\ﬁj%{ﬁﬁﬂj)‘imo SFLI 0. 0782 *** 0. 1037 *** 0.1184 **
NCS_SUP, ., = &, + 6,NCSKEW,, + (0.0221) (0.0273)  (0.0284)
NCSKEW 0. 0970 ** 0.0165
6,NSC_SUP, , + Zjﬂj(]ontrolskv, +u, +m, + (0.009)  (0.0361)
ik (2)  Nes_sup ~0.1909
NCS_CUS, ..., = v, + y,NCSKEW,, + (0.0672)
” ' NCS_CUS -0. 1869 ***
v,NSC_CUS, , + Z/BjControlszyl +u, 7, + (0.0428)
N (3)  SFLSCT Num ~0.0083 *
. . S o (0.0047)
B, M il k2 0 g v 0.0040°
F| BT o | A I AL S B 2 2 A R N & (0.0021)
P, NCSKEW, ft3 i @b ¢ SER MM SFL-SCT_pro ~0.1004
(0.0402)
A y;
ﬂzmﬁﬁ,Nc‘s—SUPi,hHl Ml NCS—CUSi,z,H-l ]} SCT_Pro —0. 0536 =
SRR i REE N R kAR IR 2 (0.0183)
TE ¢+ 1 SRR M A B0 RS, , Eo 4 R il o) Constant -1.5516**  3.3536 -0.6939  —1.5067** —1.5075**
N o N " (0.3927)  (3.6095)  (2.1383)  (0.3937)  (0.3936)
AR E A YA
i E:J/li ELBSER ‘ﬁ" RS (s YES YES YES YES YES
TR RLEFS LN B/ % P FRREE G, Fim FE YES YES YES YES YES
SALTE ¢ 4R BB SEUB X FOBE R /% Yo PE YBS O WES  vES vEs v
. A ot Adj. R? 0.0572 0.1452 0.0993 0.0573 0.0577
FUo+ AR ot BB (952 . 3% 8 ) N 23044 1567 2030 23044 23044

(2) #1041 (3) 4553 B 7~ , NCSKEW ) 2 801E
H1(2) H i E N IE HAES (3) AR E &

WY i b BBEAAY A 25 XS 2 i) 30 A2 2, IR 107 g 4 e O B XU, o i , AR SO SFLL 55 SCT AR et AT 38 A
fp A ZE RS T3R8 31 (4) MBI (5) , A8 HI SFL_SCT_Num FI SFL_SCT_Pro [ Z %03 i 2 D T, R WA S
375 W) B8 A9 B A B T AT ol o BR80T JBEAAY i 25 XU, 1) 70 T 52«

. ER5EREIN

JE BT R B TR B Al BN AR — D BUG  AMEy— P RS PO R B4 7, AT R B A (U R T 4
MR Ty, AR B A 55 IR, 38 A7 AT e A BRA T 0 55 3 2 A S AR M A 45 S B Bt XU, Sy < il i 37 72 3 1L
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N T HBORKE . AR I SR T RESCGE Al A5 R, 9 A AR MBS 53 B, I X Al 45 R B AT O 7 A R
Wi, ARSCLA 2009—2021 4R [ A IR G2 BT A ROAREA 25 G000 B 2 W B2 52 e ol 8L B8 1 B B A%,
B, e BRI 5 375 1 8 T A 38 e Al o D I TR 12 4518 8 ad N AR PR IFIE il — R SRR VAR 56
SRISE o AL AT A SR, Aiall 8 B A3 el b T 2 T 1y 5 i8R P TR AR 1 AR A 1B B X R v 1
A ARSI GER AT 2 T ZRARH R R el D 1 BB o S VA 90 B, R s T 32 ol e Y I
BERRCRAEAS BRI R B v SR B R Aol b S R 25, O ELAHA T B0 R B BE, 70 7 35 ) R 1) 4 i
RORBEG N o HE—2PWTFE A B, M0 i ) 38 308 2o /il S DA B 1 JeA i 280 XL

BT FIARSSE  ARSCHR T BRI 28—, 58 5 U R BE 5 B 8 A9 A SC A BOR, 38 ) ST Il Bt i
B o A SN G5 R A ER ISR D 2T A Al DR B AR (3L 15 REU , AR SR T Ik — 28 s 3 Al A5
B A L 3 e Ol R R e 5 | il B e 0 B A R R B M R . — T I, S8 Sl 4
b A3 7 S S 0 DU AR I 2 e B A AU 75 T ) SR SRRl s R AR - 15 25 (A 0 B £ S A A
WA B EAL 3 Al P RR AN R 20 5 B BPIGER 5 53— T i, AP B B 15 Bl i ol BE ML, W
PR | RS ER A OB R 0 S HIRR v L SOR F R R A AETHE G . 28—, TRAL B R s A 45 O 45 4 1 24
i, FE AR RE , S S S IR IR BCR o AN SCHRSE A B, B B AR B B ER I A Al A ST R B ML 2 —
eI I G AR AE BRI FRAR R T ARA TGRS, TR I 7RI BRI A . DR, N PR 58 3 22 R BB AR T
Gy, B v BRI S b L, PR T M rh /N G RILR SRR 3 B2 RIOHA R R AT A v ABR ), T AR
RURRAT A 22 W o7, M AR T i 758 4, 3 TH BRI 55 IS Rp SR R PRI BE ) 5 Rl 5 =, AL B E 4 %
HE, 5838 R S8 PR UM A A B 2 NG BIA ZR o AR SCRIFSE S B aod 8 45 2 17 6 2 1 32 0 i il i B 4
By 53— o P, —J7 T, Al 1125 s 2 e i JBA S A B, 383 S A ) 398 8 B2 R I L) L 52
SR AT AL , 1 558 PRZ AR o5 Aol 9™ B9 ABGIEAA B AL , S it AT DR 5 5 — T 1A, A ol V7 i v A A1 3t
JIBE NSRS G B A A AL P IR AR R G B R O BT SR A T S O T E A AR
fito SO, A A Al BT XU B 42 1A 2%, 1 A P Rl e I PR 5 AR T 5 BRI . AR SCOF o e IR BRI Bl 17 23 )
P A s DX, DRk b i 2 ) R 488 o W 55 AL R 5 KU By 42 BE ), T i <6 Rl M S5 B P AL R
WA 55 RS B 42 F- €5, ool 25 388 170 -5 ARG A7 B0 10 A9 B 9, Xof R I00 ) 1149 5 < RS A o o DA -5 0
17 R ST BIR A INE 5 | 2 ) 9 < e AT SR XL IBEAAY oy B8 - LR

SE 0k
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Supply Chain Transparency and Corporate Short-term Credit for Long-term Investment;
Based on the Perspective of Supplier and Customer Information Disclosure
SONG Liying' , ZHANG Renjie' , ZHU Guiyi’
(1. School of Economics and Finance, Xi’an Jiaotong University, Xi’an 710061, China;
2. School of Economics and Management, Northwest University, Xi’an 710127, China)

Abstract; The short-termizatiom of debt maturity is a common problem faced by enterprises in China, and the resulting short-term credit for
long-term investment behavior is the root cause of all kinds of systemic financial risks. Using the data of A-share listed companies from 2009
to 2021, this study empirically investigates the effects and mechanisms of supply chain transparency on corporate short-term credit for long-
term investment. The results show that supply chain transparency can effectively mitigate the problem of corporate short-term credit for long-
term investment, the impact of which is mainly reflected in the enterprises with high degree of information asymmetry, high demand for enti-
ty investment, and the effect of customer transparency is more significant than that of supplier transparency. The mechanism analysis shows
that the logic of mitigating corporate short-term credit for long-term investment lies in both supply-side and demand-side, enhancing supply
chain transparency on the one hand helps to improve the information asymmetry between banks and enterprises, and improves the availability
of corporate long-term credit; on the other hand, it strengthens the incentives for supplier customers’ supervision and governance participa-
tion, and inhibits corporate overinvestment behavior. Further research finds that short-term credit for long-term investment exacerbates the
risk of corporate stock price collapse, which spills over to upstream suppliers, and that supply chain transparency mitigates the negative im-
pact of short-term corporate credit for long-term investment on the risk of stock price collapse. The above findings help to deepen the under-
standing of the economic benefits of supply chain information disclosure, and also provide new insights to mitigate the predicament of corpo-
rate short-term credit for long-term investment, which is instructive for the subsequent improvement of the regulatory policy of corporate sup-
ply chain information disclosure.

Key Words: debt maturity structure; supply chain transparency ; short-term debt for long-term investment; information asymmetry ; supply

chain governance; long-term loans; overinvestment
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