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)24 PR, an < o ah” < dha A S5 o (4) XTI L B R AT BRI A, G e £ 2 Tl 4 A R
B B A5 (5) D1 5B A4 FR R A AR S AR R . (6) 40 EHER B L BUR Sk 547 308 A Ao (T)A
HAHENBERI AT, (8)AFRTP AR NF ., X T4 — 458 2 VS i8R, B 28 2 80E
WS TR B AR B, A 13958 A% AN R AR —R A L EE KT M4SN R ECE . A T ARIE B
) S BEME RN AT LM, X 58 =28 258\ 28, AR SCaliAT T N TR BRI DT L . A SCAR 51 24747 5%
CON R AR R L E T A R R o 7 28 R A A Bl b, AR SO A R AR A
AR T 77.3%:
AR SCHE— 2B W REA S T LR AL B () SIER ST HST* F i /A 5 (2) 50 4 fol FAR Rl -
M H] () FIBR LA VA2 WA (4) 5B 1A A8 5 Sl i REAR s (5) X6 T i 224 it F
11T 1% 4 . Zead Ab B, A SCEZA5 3 4153 4“2/l =445 WL
() B 3t 5 2 o o
& % Giannetti % (2011) .Kong 55 (2020) LA K FR 4255 (2013) (B 5T, A= SCAR) 8 [T IS 780 4 °F
TC, =a+p,AS,, +B,AS X Risk,, +B;Risk,, + BControls + 5, + 1, + €, (6)
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Horp, B AS FH RS (TC) JE W B A B 0 Fhm i F e 23 2278 28 RIRAE 0y o A S bl 1 47k 11 2
BN (8,) FVAFA7 [ 2 RN (p,) o AR SCOE 28 R AL 8% Ui AR A5 f ol A5 A Rl 5%, 2 I8 Giannetti 57
(2011) B iF KA (2011) LA K2 75 W H (2014) FOBIFFE, 7 Ml A5 FH Rl 98 =0 A5 T 22+ 37 £+ 22 4
—THASH IR 30 A A0 B 7

PR B B 7 FIPE (AS) A% O i B AR i, 3R A N v & FH 5% ™k 1 ) B R 5 L
i, ARSCHET Rauch(1999) LU K Giannetti 45 (2011) [ 5 S, AR PR 75 77 b P B, DA 22 5 b e
st o JIR 45 Ml R A A DU A S B AT DX G0 25 S R T R 1 B A A R p A M LA B A A
JH TR HEFR AN 5977 5 (Rauch, 1999; Giannetti 25, 2011), ] T4 & (L0 7 O %8 =4 i, SR
Kong % (2020) B3 7 7k, A SCHE “ 8 Rl —4FR0 7 308 LT T 1 3 DU A 4 52 4 0 )R 9 436 17
FIBCR RS 5 LU EE A SCTU R B, e, BIVHE R 4 ¢ 7™ & M I B A R 1A B 3145 38 2 1
Bl A7 Rl sE

0 55 KU (Risk) &9 15 248 . 2 M8 Chen A1 Wang(2021) , Kiesel % (2021) DL K F & 4 %5
(2008) I WF5E, A< SCAf ] Altman(1968) Y z fH AR B ke B2 £ 20 W] 0 55 U o o 1 2518 3R 1Y a7 ik
P, AR SCH z (B AH B BT R AT FR AL AR B AR SCHU R B B, M I, BI04 45 KU 5 19 28 il
bRV B 1 % 7 T R M AR FH il 5 A 4 e

PR 7 AR FAEZA BE 02 T U2 W BE A 245 70 A2 13 M A5 P Rl () S B2 P 2R, RIS A R I it
TN 1 BE A RE D R AR ML AE FH RE L kA, B R R 1 RS R S 37 A BR 5 e 4 I R A AR 25
JE (Wilson 1 Summers, 2002) . PR, 48 SCE ] 1 48 0 7 B0ARE %) 1 S8 %) 84 (Supplier Size) 2 ST 4F:
PR (Supplier Age) . [FJi, 218 Giannetti 55 (2011), {857 35 J23 17 14 4 1l A8 5 20 A0 55 (1L 0 6 - I R 55
b TR B BRI E EE (Service) LA R A R 4 B E B T R A BRI L EE (Retail) o 3 R 2 TH
AP AR B ARG (1) A B RE /Y H SR KB (Firm Size); (2) W 55 FLFT (Leverage) , 55 T i 1 53 45
PLEBE ™ (3) AT E T AERR (List Age), 55 F RT3 08 25 28 /] i ARy (4) [ 9% 7= L 3%
(PPE), %5 T [ %€ %87 iR LLEBE 775 (5) 58— RIRARFE I L9 (Top 1), fd A RIS — KR AR H¢
JBE o 28 TR BEAS B HE T 3R R o AR SR T ] T X 3R 2 B & R AR B (Log GDP), fifi 1 LTl A Rl T #E 4
13y 244F GDP 1Y FI SR XL R

R TR (A 1N B B 5 PR Al SR 1 A P R B A SRR 28 R AR A BN S I, AR S
F4 2 [ AR G
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o, Bl A B A 43 1R FH U 45 B3 (ROA) R 5% 72 J& 5% %6 ( Turnover) , Ho v IV 55 B30 fi 6 %%
PP EE # ROA ik, S 5% 7 Ja) 1 2 46 T OB DA Al 98 7= S

()RS

F VR TSR B R M GETH a5 5. AR SCIEAT 4153 A ARl —4E4 7 SIHE . @k (=
FHRLSE (TC) I FIE N 10.6%, Fie/IME N —14.6%, T KIE R 57.1%. SIS, Bl fE e LA A
BEre st b A R LR, R WA B I AR 0 R AR A R AR R A, A A R Rk
Ui P 17 7 B AL R M A FH o AR SO W 7 (A 17 i 50 o R 57 ) L G A T A AR B Y 9
FATE . WBCR AT, (60 5% 9 77 L M A BUE N 0—S5, s A Ry 4 v & e 7= 3k 17 i A 500 A
0—5 %%, 0 0.75 Ko WS R E, HER 65 & F % ™= (L0 7 5 50 o5 B3R 4.5%, e
46.6%. WA 55 XU A5 ARG Altman(1968) (Y z B A5 U A4 1 JF HEAT bR AL AL 38, 90 0, T 220
1o Zad K5, 5 2K IR 7 (VIF)FE 1.14 T 1.72 Z 8] 3 3, A% T 16 S 7K SF 10, 26 WIAR SO B AR i
ZIRIATAAE A A R T AR
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*1 HERtEg

RS AR L PURIEAS ¥y bR /ME R RAE
4s (LR = 4 e 07> 1089 ¢ °
4153 0.045 0.085 0 0.466
Retail - 4153 0.183 0.512 0 4
4153 0.012 0.043 0 0.295
Sorice [r— 4153 0.95 1.198 0 5
4153 0.076 0.135 0 0.752
TC [EIAEL YA 4153 0.106 0.118 -0.146 0.571
Risk A 55 XUS: 4153 0 1 -5.917 0.669
ROA ISYAgRRILE e 4153 0.031 0.06 -0.276 0.196
Turnover ST S A 4153 0.609 0.458 0.054 2.626
Supplier Size HERTHE LAl - A 4153 16.804 4.594 6.236 24.837
Supplier Age B E AL T 4R 4153 11.36 6.27 2238 30.578
Firm Size Al LA 4153 22.029 1.222 19.436 25.557
Leverage WA 55 FLAT 4153 0.441 0.217 0.041 0.938
PPE IF 52 BE 7 L 2R 4153 0.229 0.176 0.001 0.716
List Age LR 4153 10.963 7.415 1 28
Topl B KIBARFe 4153 0.341 0.149 0.086 0.761
Log GDP T AT K 4153 10.288 0.781 5.833 11.587
PO SEIELE R 4R

(=) %57 I 55 Rl A5 P il 5

F 2 K TN 6 BT e A X 2w R AR R R B A R B (1) A kR g B
(AS) A [ H R KN 0.017, 7E 1% 17KV 1 3%, LR 5 R 1 58 9™ LR R, 22 ]
Il A7 TR BTN 1.7%. 51(3) A4S A9 [T K0 0.114, & W i v L 58 7 (k3 7 A9 52
FedE g BT 10%, 24 W) Bl G HIR BT 00 1.14%, 51 (2) FF0 (4) A T 3 45 il A8 i, 25 R 2,
2 P LR EE 1 iE ARk MU (Supplier Size) 1) 2 KU 25 0 1E., WAL R 3% 5 A ) T4t 2 7 ol A7
FHERSE oAb, M55 Ml A A5l R B I AR T 2w EAT R LA RS . 5 ITERETEA R, 745
il 7 BERLEERHAE S , A ML RUBE (Firm Size) AN 35, TEWR A (R0 B 45 11E RE 05 R 4 A % R Ml 45
B0 LIRSS TR 1.

Fx2 AFTRAMESRLERAME
(1) (2) (3) (4)
TC TC TC TC
AS 0.017"(0.002) 0.01877(0.002) 0.1147(0.024) 0.1317(0.021)
Service —0.002(0.002) —0.003(0.002) —0.047""(0.014) —0.05377(0.014)
Retail -0.0187(0.003) -0.013"7(0.003) -0.29177(0.036) -0.2367(0.039)
Supplier Size 0.002"(0.001) 0.00177(0.000) 0.002"(0.001) 0.0017(0.000)
Supplier Age —0.000(0.000) —0.000(0.000) 0.000(0.000) 0.000(0.000)
Firm Size 0.002(0.002) 0.002(0.002)
Leverage 0.20777(0.011) 0.2077(0.011)
PPE -0.057"(0.012) -0.072"(0.012)
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HR2 AFTAMSHLERME
(1) (2) (3) (4)
List Age —0.000(0.000) —0.000(0.000)
Topl 0.0557(0.013) 0.055"7(0.013)
Log GDP 0.01277(0.002) 0.012"(0.002)
B —0.023(0.029) —0.259"°(0.049) —0.015(0.028) —0.24277(0.049)
7l 5 AR 1 2 3K T eyl ] ) £yl
YURILEE 4153 4153 4153 4153
AR 0.154 0.284 0.144 0.274

AR IR 1% 5% A 0% R 2 25 MK, 355 P AR b, N,

(B8 R 0 55 XU 5 7l A7 FH Rl ¢

e 3 B EET XTI 55 AU 55 e 14 2 D, AR B B P 4 4 i e 5 TN AT Ak kAR R L
15 HIRl g . Forb, 50 (1) RN 8 (3) 487 P HE 1 1y 250 o ke A s AL 7 e 6 7™ & P, 910 (2) A7) (4) 1 P 4t
VLS 52 iy L R A e b 1 i e M

2 350 (1)FFN(2)H A4S B9 REE & N IE, 38 B I ASxRisk 1) A0 835 0 1IE . X RXF
Wb 55 DRUIBS: 3¢ 1o 1A 2 ), AR 7 % % 7 & M R 08 SN A 80 b 1 2 2 W) AR A5 R A5 P R 9E . 7251 (3)
FNE (4) v, 2R SOIACT AL 1 4 KASE A7 0% 55 0 5 AU 149 3 B0, T R B8O AS W 3 o 3k 1 ) 48 o 4
1 5% 7= & P JecAT 0 M A 0 T 1 W 95 DRI 2 ) %) R oMl A FH Rl e, T I AR 17 i RIASE A i 45 At
SAFAFE T . b g R S TR 20

®3 BATETRAM MSRKKRS RS ARE

(1) (2) (3) 4)
TC TC TC TC
ASxRisk 0.005"(0.001) 0.028"7(0.009) 0.005"(0.001) 0.030(0.010)
Supplier SizeRisk 0.000(0.000) 0.000(0.000)
Supplier Age xRisk -0.000(0.000) -0.000(0.000)
AS 0.009"(0.002) 0.07177(0.021) 0.009"(0.002) 0.0717(0.021)
Risk 0.0057(0.002) 0.00777(0.002) 0.006(0.004) 0.009"(0.004)
W ~0.162"7(0.050) —0.1487(0.050) ~0.165"7(0.050) ~0.150""(0.050)
Foftdzs i As ik ik ] i £l
A7l AR5 6 5 A0 Etl ] ikl £yl
PURILEe 4153 4153 4153 4153
A 0.360 0.359 0.360 0.359

(=D)L A 55 KU 528 "I 28 5

AT T ALEE BT L AR BB A Bl T 00 55 XRS5 i 9 2 B TRV 55 S A Y
7R R R TR AR RS 0 e AR R e, B0 C0) ANB (3) 5 T FH B L 1 il i
OHe A5 45 (4 VL 6 B 7 e I, 310 (2) A B (4) fof 6 10 78 52 oy L B R A {1 1 i B ) e Tk o 3% 4
HhSE BT AS % Risk 1) 28 80140 8 38 D I, 28 WX IV 55 IXURG: 458 e 1) 2 ) SR 106, 36 1 4 5 77 e TP o
K B MDA il B D03 RE A 5 B AU 1 52 B 8 14 00 55 S8R B 7™ JA e 28

TEF 4 WA R b, R A5 TR BT X G WA AR 507 0 R SR e 3 | 1] ) R 4
PR35 N IE, SRUIRT L AF Al BT SR B AT LI 2 R SRk, T8 R B AR . Sobel 54 45 4

- 162 -



FEEF B HNEEREEVREBISHRE

B, R WITE AL 6 BT 7 L TR 2E e 08 95 XU 2 W) S R0RIT9E 7™ Jo e A= i A o, Rl A5
ST KA P AR o IR EE R SR TR 3.

x4 BETARMERKEEARNEZESGY
(1) (2) (3) (4)
ROA ROA Turnover Turnover
AS Risk 0.0037°(0.001) 0.028"(0.009) 0.01177°(0.004) 0.0957(0.045)
Risk ~0.008"(0.003) -0.007"7(0.002) -0.0157(0.008) -0.014(0.008)
AS 0.001(0.001) 0.020(0.014) —0.010"(0.005) —0.064(0.067)
WO -0.366"(0.052) -0.366"(0.052) 0.4107(0.179) 0.4407(0.179)
HoA Az ] Ar ] £ ] ]
AT S ARy [ 2 28U il ] i i
Rl AR PRl R B (b 22) 0.08677(0.014) 0.652"7(0.080)
AN Sobel K 3 p=0.002 p=0.000
PURITESS 4153 4153 4153 4153
R 0.196 0.196 0.371 0.373
FOREMER

() R 7 ¢ = R ) T AR

AR ST fifp TR 7 g AL S 4 W 7 FE . Williamson(1979) 48 M, 58 5 38 B IS 25 B 2 Y ik
ARGIAT RN, 9% 7 L MR A8 Gy AR R A A A e, RV ANk, SRS BT HR AT AR T REAEAE — e Py R
P I RZ 0, PR, AR S0 IR Lim 25 (2018) 44 8 T AR & 1 S B ATl —4 407 AT L it iy &
e e YRR bR BEAE o T AR . 32 5 Hh g (1) 25 3R W, 76 T B S & 0, {16 10 0 ¢ 7=
L FE S R AR T Bl AR B3 IE ARG . 51(2) 2 81 (4) R A 07 4 6 7= M 5 001 45 XL 52 T 33

R B WO AE, 5 R SCHESEE R — B
x5 ERARNEECETRAMNIALE

(1) (2) (3) (4)
e e ROA Turnover
AS 0.416"(0.049) 0.066(0.064) 0.026(0.040) 0.182(0.521)
ASxRisk 0.1287(0.035) 0.11477(0.042) 0.816(0.203)
Risk 0.001(0.003) -0.012"(0.004) —0.09477(0.020)
BT -0.24277(0.051) -0.2107(0.052) —0.303"7(0.059) 0.095(0.250)
FAbdrhl s at il i il il
AT 4 0y [ 2 R £l ] i £l
YURIEE 4153 4153 4153 4153
WAL 0.283 0.358 0.197 0.282

() P 55 XS ) T R o
T G SR W 55 DAV, 8 o 114 PA 2B P, A SCIE B AR K B A A el A DR I 55 XU 19 TR AR
o HARGCE R —MMRE I T HA R —J7 i, A ARUCESNE AT 55— 5 1, A AR 9CE Al
AE™ HE R 22 W]V 55 XURE . WIND B8l 2 ) 28w SR A i) — R A S — A AR il T 1
AR AR K ERIF A S BE 2019 4F, Bl e e % 7 AR K EFH/F 77 &, b &
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T I 47 82, ZEW TR A B E 15, MR UCE 15 R, AN R A YR R AR P 2
Z BRI REE B o 2 R R AR 9T Xk i i lb B 52 e 5K (Bulte 45, 2018), AR SO A il i b A
RAEATHEL

6 I (DS REW], 1R KE (Disaster) REM 35 TN il 32 A oMb W 55 XU 38, F {6
43.75, £ Wiz T HAS G208 T RAR R, 3 (2) 25 (4) XPA SCHY EZ A4S0 04T TR0 7E b
AP A F (R 6 B 5 L FIAEATS SR T LA 2% W) ol A T R B8 A 38 . A 1 SR 95 R 0 A
i T, BERLEE Y BT L FTPEAT A T8 52 9 B9 Aol AR5 B8 20 04 L A5 TR E 5 [, AR 07 5% 4 %
7 IR A T 08 52 9% B Al 48 T 57 A R AR IR A AR . B R AR SCHE T AR
Mg

*xo ERAMSKKENTIAXE

(1) (2) (3) (4)
Risk TC ROA Turnover
Disaster 0.26977(0.102) —0.049"7(0.012) —0.015(0.010) 0.010(0.182)
Disaster<AS 0.08177(0.021) -0.001(0.017) 0.357°(0.187)
AS 0.01077(0.002) 0.001(0.001) ~0.006(0.006)
e -3.70477(0.377) -0.536"(0.080) —0.26177(0.060) 0.6097(0.248)
Hoftufe il A2 gl ] il gl
ATk Ay [E 2 RO £yl ] 2yl 2yl
YURIEE 2248 2248 2248 2248
AR 0.420 0.369 0.212 0.312

()%™ L L S AT (5 R 3¢

Xt B SCHETE SR8, o5 —Fhon] BE 0 R, (I 0 B B L I T A M T8 Rl 3R AT B 24
FEAE I, 2 W) 2278 G000 055 R 08 7 ) e 2803 ) i Tt mT RE R T 4R A7 15 T i 1 Al il 8 24
W PRI, AR SCRE TR AT A5 T (BO) X (RIS BE 9E 7 L HIE RV 55 XURS: BEAT 17 1010, BRAT 5 P =CJ 39
TR AR O LB 7, ZR L3R 7,

27 B C1) RIS (3) A A o 50 oA A 42 46 1 g ™ e A, 0 (2) A8 (4) fekt P AE B ey
5 5 U EOR At (I BE B R FI ko A, SRR B B 7 R 9 A KON S sl e 3, I 55 K
5 5 {4t N 6 BT 7 L TR 28 LI AR BOH SR sOR 2 3, SRR R B 7 L TR O B0 28 w4 A
S AARAT AR, DRI AN SCHRR P B B 7 R e AR AT £ FH R W 9 B e

®T EBFEERAM MEARSRITEAMSE

(1) (2) (3) (4)
BC BC BC BC
ASxRisk -0.003(0.001) -0.015(0.013) -0.003°(0.001) -0.011(0.013)
Supplier Size % Risk —0.000(0.000) —0.000(0.000)
Supplier Age *Risk —0.000(0.000) -0.000(0.000)
AS ~0.009""(0.002) -0.017(0.032) —0.009"7(0.002) -0.017(0.032)
Risk 0.006(0.002) 0.0057(0.002) 0.0137(0.005) 0.0117(0.005)
B -0.33577(0.084) -0.35577(0.084) -0.33677(0.085) —0.35777(0.084)
FHoftbs il 25 e il il il il
ATk S Ay [ E R0 Eil ] el £l
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gRT AL WSRBRSRITERRE

(1) (2) (3) (4)
BC BC BC BC
PURIIEA 4153 4153 4153 4153
WAL 0.506 0.504 0.506 0.504

() JH Al o e P A

T Bk B SCESE YRR, AR SR T DU R A 46 (1) AR 4G Altman(1968) 1 HT 5 1L
AR Ak DX I 55 TR 358 20 VAR W0 55 TR 358 20 4T [0 0, AR S o e R A o A 5 B IR KAl R IR R AR
filt o (2) %5 W 55 XUBS: 58 b BEA T HF J — AR B, AR SC F2 251 R AR Ak

M IIRE R S BUREIW

(—)WF5Edsie

AR SCR R T TR B b s b 2 W AR R B AN, I T AR I 7 M 1 1 A 1 2 i
s A WA FH R0 O SRR SR R R o R T UL BE TR BR B A AR O BT, W L F Ik e 8l ad )
Fit FL SR OC 2R UM PR A T T, s A AR R B BT Al A7 8 3k R HE S AT AR S MR S R B AL,
ML 3 AT R, e AT S22 A R AR, A #E 2 B 3145 B A5 FH R 5T o B 20 70 55 AU
B RE T, A6 07 % 96 7 4 R 2 8 0% S A 8 X v O 45 DRI 2 ), 46 7 e 6 7= TP b i
M A7 FH Rl %) £ S0 A FH B o i 2

ARSI 3k A PR DG E RN T TR R AR N B A4, BE T Rauch(1999) 5 Giannetti 45 (2011) A9 %) 43
JE U LA B Kong 45 (2020) (43155 5%, 5 SCT HEREBE 1 06 ™= 4 I PE SR Ao DF9E & 3. 5 —, FE45
T H AR S5, HERBE 5T L F I RE S 0 25 0 AN R ARAS BE 2 (W il A FE Rl e . 55 L XTIV S
RIS A vy 8 A ol 38 107 % B 7 e PP % s Ml A5 P il 6 ) 20 A P B i 3 A 28 7 P R 7 4 9%
L R 5, AR N UL AR IR AR RRAE 2T B, X I 45 U A v 1 Aol AR A
FH A7 2k 08 v Ml A FH il 5% 0 A B 8 A 0 S AR S AR R R, B ISk, B T A B s SR,
AT AR R B 9% 7 e M RO 45 KU 1) T B AR d Je, AR SCES IR AR il . 55 1, A SCAY TS A SRR
N B B 7 AR AR AT A5 FH Al o i Rk .

(Z)BURH

B — ARSCIMEIE 5 8 T SE e T, Ry A i 76 < BRI 5 U 17 BRI 5t
W E B, AR E PRI H 25 52 2% SR 28 AU IR 98 S5, 1Mk AR FH il 5% g % X HR AT 5 P
BAT RICRR T8, F5 B e W 55 U £l Rl 9%, O 1 SIS AR 22 % % R o AR SO 5 e B, b iy i 7 %
| =180 2 S V@ 7 A 4 (= 2 E PV s T e VA B N O e e s g L TG 6 S P TS
N BERRE , B BE I Alb T PR B = B, A Bk R A R EAR, S A S Al Bl A kg
FEHE R B BUR SR o XRATI S, B & Al AR 7 43 T 0 A0 Ak A TIPSO i 3, 587 & F P
S N A e I (B S S P o SN o NS S IR B IR 3 15 20 A [ s el Sl N o | &
B A5 PR B o 3 Ry b AR A T 4 i S 0 I 300 R 2R 46 IR 7 i 4 Il 55 i T R4 Y R SR ML

B ASEM /R =R s sk, I B R 2 U IR IR EE 1 VAR, HEEEA B R R B
AL, S AL HL B AL SR H )RR . AN SR U N B A B A E AR T YRR, 15 S
73, LA A 7 B AR, AR A A 0 5 3 N TN DG VRS B Al 2 ) Y 56 & B R R L 2s 3 AT

O ZR MR, X ERIR S R A IR AR, A & 2] A R
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Supply Chain Finance and Trade Credit Financing:
From the Perspective of Asset Specificity

Wang Luyu, LiKe

(School of Finance, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: Using the unique supply chain data collected manually, this paper takes Shanghai and Shen-
zhen A-share listed companies from 2007 to 2019 as the research object, constructs the index of supply chain
asset specificity from the dimension of product nature, and examines whether the asset specificity of supply
chain can promote enterprises to obtain more trade credit financing. The higher the asset specificity of supply
chain, the stronger the lock-in effect of both sides of trade. In order to avoid the risk of lock-in and the high
cost of contract resigning, both sides of trade prefer to establish long-term trade alliances, promote informa-
tion communication, and adopt strong relational governance to curb opportunistic behavior, which will help
enterprises use trade credit financing.

This paper shows that after controlling the size and age feature of supply chain, the improvement of sup-
ply chain asset specificity will significantly improve the level of trade credit financing, which is more signific-
ant in enterprises with high financial risk. Furthermore, the advantages of trade credit financing brought by the
asset specificity of supply chain will significantly promote enterprises with high financial risk to improve as-
set turnover efficiency and achieve better performance. Trade credit financing plays a mediation role in this
process. On the contrary, bank credit cannot bring these positive impacts. After the robustness test and the use
of natural disaster impact as an instrument variable, the research conclusion is still valid.

Based on the above, this paper makes the following contributions: Firstly, due to data constraints, little lit-
erature studies the impact of supply chain asset specificity on trade credit financing based on the perspective
and analysis framework of supply chain governance theory. The unique data samples in this paper provide a
reliable analytical basis and robust empirical conclusions for testing how asset specificity affects trade credit
financing. Secondly, by manually sorting out and matching the specific supplier information, this paper can
more accurately measure the differences in the nature of supply chain. Thirdly, by distinguishing the differ-
ences of supply chain asset specificity, this paper provides micro empirical evidence for the substitute finan-
cing hypothesis of trade credit. Fourthly, this paper also has practical significance. It affirms the importance of
supply chain construction in the context of “Dual Circulation” and “14th Five-Year Plan” , which has refer-
ence value for decision-makers and commercial banks.

Key words: supply chain finance; asset specificity; financial risk; trade credit financing; supply chain

governance theory
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