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SO () S5 07 T A AR AN 2, KO Al ik W] BEZRPHIE A BAE, O 2 W 55 b B Ab Ok ok sl e
AT R R, 20105 XIEESR, 2012) o AT Al 38 B MUK, SR LSSk B9 el Bt 80 22, B0 )
B RO B R B A% Aol o BENE R AR IS, T T B B A, BUR 2 WA A S B
Rl B A SGBOR o 140, 2020 47 3 H 26 H, SRAR W22 KA (O T Insi 5™ Ml 5% Db ) 52 15257 <3 il A 55
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Horp, AR iy g a3 FROR Al AR R B R R AR it Debt FRORERAT A AR, S T R A K
SR E 3 AR DLRRE = i R v, G SR RSB Al ) RN R e & T R B A,
W) Supplychain_SOE W BUE A 1, 75k 0o AR SCHR R 4k 2019 4547 42 Hh B 1 B 28 1) 136 1 7 AN %
FIAAFRHATIR A, 7E 2019 4F25 2—4 2=, Post BIHL{E M 0; 7E 2020 4F55 2—4 Z=JE, Post 2 1. Controls
FeoR bl A, %% Kadapakkam il Oliveira(2021) 25X 45 (2018) A e 51 07 45 (2022) & F 5%, 44

i AR RE SCULAR 1o ASSGRFEER 123 A 85 0L e, B AR Ay —F JBE T 2 B 6,0
®1 FBETEBEX

Debt BB S K E R IR LR 5™
Supplychain_SOE #r RE A Y FZAE R T % PP A Al L, 75 EO
Post 20194452472 IR0, 20204F 45247 UL
Size ST AR
Lev AR LA™
ROE AR B L 5
Growth TR E AR KA
Fixedasset T 7 7 B LA L 7
Inventory FERBRLLR e
Fdinvest [ E BT IR
Topl i RIBARF et
Quick BB bR LA ) £ 5t
RD T BRI S R LAED A

(DR PESE T

A FEAS G R R TS 4E R WLEE 20 A AT LI Y, A8 B Debr WUHI{E R 0.132, 5 /ME
0, e RKAE M 0.521, X UL AN R W] AR AT kA R B K 28 57 o A8 1= Supplychain_SOE [ ¥{H
41 0.800, P BAREA Hh 80% 1Y R A it ni s A E A k.
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®2 WRME
At pUNIEED i i /M RAH i
Debt 1305 0.132 0.111 0.000 0.521 0.118
Supplychain_SOE 1305 0.800 1.000 0.000 1.000 0.400
Post 1305 0.508 1.000 0.000 1.000 0.500
Size 1305 21.849 21.784 17.285 26.607 1.271
Lev 1305 0.458 0.423 0.063 1.436 0.250
ROE 1305 —0.007 0.012 —1.184 0.730 0.192
Growth 1305 0.372 0.121 —0.733 7.059 1.100
Fixedasset 1305 0.172 0.136 0.001 0.628 0.142
Inventory 1305 0.128 0.106 0.000 0.632 0.124
FAinvest 1305 0.069 —0.032 —-0.572 4.416 0.559
Topl 1305 0.267 0.250 0.082 0.641 0.113
Quick 1305 1.692 1.189 0.121 9.557 1.668
RD 1305 0.039 0.025 —0.001 0.344 0.055
. SEAEL R 4 T

(—) B UE WLE 73 B

R 3HR TR EH SR, 22T T Supplychain_ SOE xPost 1 22 8UTE 1% 7K | B 3%
R IE o 33X U T RE T 4 1 AR A, A SRR B B A Al D) R E Al i AR AT A Rk 2
% o AR CHEFEARAS B ST

x=3 HEEMEASH

PR BE: Debt
Supplychain_SOE xPost 0.02247(2.89) Size —0.0070(-0.61)
Lev 0.22137(6.52) ROE 0.0105(0.86)
Growth -0.0052"(-2.24) Fixedasset 0.0129(0.22)
Inventory 0.0514(0.77) FAinvest 0.0052(1.57)
Topl ~0.1052(~1.41) Quick ~0.0055"(-2.10)
RD 0.1029(1.52) _cons 0.2012(0.80)
2\ [ E RN x| AR — 2R [E 2RO ]
N 1305 adj. R 0.8519

e 555 A T, BRI R R, " R E 10%., 5% M 1% B AKCF 1 523

()R 50

1. PAT BRI

TR B R R A RO, AR SO T AT R B . BT, B M $U R i Before3 il
Before2, 43 5| 3% 7 B 56k Jili R 3% 1 %ﬁﬁuﬂﬁéﬁg/\érﬂw—/\éﬁ;uuﬁAﬁerl\Aﬁeﬂ F
After3, 53 7B I R P B R SR AR — R R AR AR W iR )
%5 Supplychain_SOE Hl 7€, %ﬁﬁﬁ”(l)ﬂlﬂ%x%m Supplychain_, SOEXPostE%‘ﬁL_ T EH, %

UL 40 AT LR M, 70 e i 48 5 175 2 A R, Ak T R o 4L % BT AR RO A7 A 3 22
S5 RS2 B8 A I, Ak BHLZEL R ) 2 A SR AT A K 2 S S 3 I o X 8 D S SCBIT Y 114 U 22 73 6L

I e -1
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R4 FITRBRE

Wil R AE it Debt

Supplychain_SOE xBefore3 —0.0018(-0.15) Supplychain_SOE xBefore2 —0.0008(—0.08)
Supplychain_SOE *After1 0.02107(2.03) Supplychain_SOE * After2 0.0179°(1.65)
Supplychain_SOE x After3 0.02557(2.11) Controls e

) I S R il APy — 2 R [ FE U i
N 1305 adj. R 0.8514

e 555 A T, BUESR AR R AR, " 0 R E 10%., 5% 1% B 7K 1 3

2. 0 1] #5435 DE fic

R T % fig b PR A A I 2 AE RE I SR R AT AR 25 S i ok B A T I 2, AR SCE— 20 (0 AT
] 7543 VC i 5 00 25 43 A 25 G 10 7 iR XA R (O BB g A7 [ o i T A SCA A B2 R A i i 3
KTFERNA, # DLAL A Ry 55, ) Sy UG e 42 1) 41 A A 4 25 S BODC e A8 R A 2 o AR SO 4
Luong %5 (2017) (AF 5T, A3 il 2 A 3o, MR 40 Ak P21 15 92 ol 4L 3 19 2 & i (B 2019 4F2R) 1 %
ik, 1 FH e AR A0 DT e 2k Sy JL DT e A $Z AR AR . HAARDETC S R iR . 1 580 PRI (1) o 9 i A 4
il 2% d R A T S A A Al A LA A 2, SRS A BIR A 1 1.1 s 2 F T 2 3RS I
i, e J5 P HE 0.01 1Y~ REEAT UL EC . 76 & R DT IC Hh, v A7 A8 £ AR o 1 1 4 0, 78 2 i 20 Fn 4
L Z [ A 0% 22 57 o B T VLR AS B U 22 43 Il H 45 R WL 50 N el DL HY, 7EAS [A) B T
Xt e, 22 He T Supplychain SOE xPost ) 2 BV SR 8 35 M 1E .

x5 RS TE

(1)Debt (2)Debt (3)Debt
1 : 12X 1@ 20X 1 : 3T
Supplychain_SOE xPost 0.01727°(2.49) 0.01997°(3.13) 0.01357(2.30)

Controls kil kil kil
A R SE R ik ik £yl
AP — 2 B [ U ikl ikl £l
N 431 533 651

adj. R’ 0.9080 0.9017 0.9084

T 355 A T(E, AR R bR iR, ™ 3 B R 1E10% . 5% AN %K - 8%, TR,

3. FE I BB Al At 2 BEAR Y 5

SRR AE R T REAZ B OB A R P A SR A A, MR SR AR 2N, RE A
AT REE A A Al 0 (6 10 4 1A &, A 00 A] REAE LA I M) AR A ERA T 30 1 HEBR X — 52 e, AR SC
fift FTBOA DI R Al i RS Al AL 2 BEAS, FRAER AL (1) X — R o X2 Y BUR 3R &
KT GEIR, A6 9T IR AL S b & ¥ E AR A RN ER, 2014) 0 KEWFIE & B, #E 57 BTG G HE
AT LS Bl A ol 3R A5 45 Fh 28 55 BE IR, A0 8 22 A AR AT R (A WA RG240, 2008) FILBU 1T 22
(Goldman %5, 2013) o A SCIE AR it PC, QR 2 A & B BAT BOR SCHK, W PC IO L, W 0, A ST
i S AN AN (2014) 5T, R B FE S0 i R 2 3 H sl S 8 7E BUM ST TR BR, 33 2 A
KRACR BB T, WA R 24 v B BUA SCHE . 728 & PC N ARERY (1) Hh i 47 [l 15, 28 3fe 15
Supplychain_SOE x Post 1) Z B SR B35 M 1E . XUt IHAE R H] T RS At S AR 5, AR SC
MW FE S5 IR IR AR A 1Y
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4. 5 TP AR S0 TR0 A B SR BOR Y 52 i)

Hn ek il A P NE AR AT, A M BUR FVERAT & 1 — B85 0¥ SCHRFIER, X T BE XA SCHIFSE 45 IR
FEAE T S T HR K — 5, AR S A b DX 4 LA B G K SRR A (DY SCREIBOR 1 B
IFTERTRL (D) 4 filiX — R R . g 5 k5, H 7 BUR D & 945 B SCRFBOR 7T Ge 32 22 5 3 A Hh £
Mo PRIE, 5 08 SZARFBOR 15 59 AEAR KRR B AR I h 4% b DX 4 Rl ATLAG B i B A 0L o 40 i, AR
CEE AL & Loangrowth, 3 s A b BT 7F b X 4 Al HILFA) O AR B B4 18 KR . K5 A8 1= Loangrowth JiN
ABHY (1) A g7 015, 38 3R IR Supplychain SOE xPost W Z2 BUK SR . 2 M 1E . XU AZER i T R
B A 32 A W B M5 52 SR BOR 52 5, A8 SCIBFE 25 KR R Aafa i .

SRR R A

AR SCKE BB A Ml AT AR AT 15 3 53 iy e I ORI I 1 K, 18 AR 5 Shortdebt, 55 T 1)
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The Role of State-owned Enterprises in Financing Support
for Private Enterprises under the COVID-19 Epidemic:
From the Perspective of Supply Chain

1 2
Zeng Ceng , Tang Song
(1. School of Accountancy, Shanghai University of Finance and Economics, Shanghai 200433, China; 2. Institute of
Accounting and Finance, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: The sudden outbreak of the COVID-19 epidemic had a huge negative impact on the produc-
tion and operation activities of enterprises. China adopted strict restrictions on the flow of goods and person-
nel to control the epidemic, resulting in the suspension of firm operations. At the same time, the interruption of
the supply of raw materials and the decline in market demand also further aggravated the operation difficulties.
Compared with state-owned enterprises (SOEs), non-state-owned enterprises (NSOEs) are more likely to have
liquidity crises and need financing support once they suffer from operation problems caused by major negat-
ive shocks.

This paper studies the financing support role of SOEs to NSOEs from the perspective of supply chain
based on the setting of the COVID-19 epidemic. Using the data of China’s A-share listed private firms from
the second quarter of 2019 to the fourth quarter of 2019 and the second quarter of 2020 to the fourth quarter of
2020, the study finds that after the outbreak of the COVID-19 epidemic, compared with NSOEs whose suppli-
ers and customers excluded SOEs, those whose suppliers or customers included SOEs had significantly more
bank loans. In addition, SOEs played a more significant role in supply chain financing support when NSOEs’
ability to resist the negative impact of the COVID-19 epidemic was weaker and their substitutability in the
supply chain was lower. Mechanism analysis shows that SOEs in the supply chain could improve the debt fin-
ancing capacity of NSOEs by shortening their net operating cycles. Moreover, NSOEs whose suppliers or cus-
tomers included SOEs did not get more bank loans at the expense of paying higher interest.

The contributions of this paper are as follows: First, it contributes to a comprehensive understanding of
the mechanism of SOEs affecting the operation and development of NSOEs by finding that SOEs can help
NSOEs obtain more bank loans when major negative shocks occur. Second, it enriches the relevant research on
the impact of the COVID-19 epidemic on enterprises. Third, it expands the research on the impact of SOEs in
the supply chain.

The results of this paper show that: Encouraging close cooperation between SOEs and NSOEs in the sup-
ply chain can promote their common developments. SOEs are more resilient to risks, while NSOEs operate
more efficiently. The cooperation of the two can form complementary advantages, and enhance the toughness
and competitiveness of the supply chain. Especially in the sudden outbreak of major negative shocks, NSOEs
with fragile capital chains are more likely to have financing difficulties. At this time, SOEs can play the role of
debt financing support for NSOEs in the supply chain.

Key words: the COVID-19 epidemic; SOEs; bank loan; suppliers; customers
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