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Trade debtor—trade creditor®E 531z (& . “demand loss channel” &
“trade credit loss channel”M#FEZEBL THRELTLVS.

v’ Jacobson and Schedvin(2015), econometrica
v’ Boissay and Gropp(2013), RF
v Hazama and Uesugi(2017),JEBO
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— Ex. P/pEEERAEIEE

— Khwaja and Mian (2008,AER);McGuinness et al.(2018,JCF)
Pereira and Rua (2017,JMCB)
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+ ARIT—DREESHRITEADBDHREIYSHRRIL?
— EEDAZE : customer-supplier’s common bank
— WREIT—EH T4 —h HEEDIead bankZEHLTWAIGE., 7
FANV—DIRITEANEZITIES
v Cen et al(2015,RF); Hasan et al(2017,WP);Croci et al(2019,EFMA paper)
v ARZI—DERITE A ; Ogura et al. (2019,WP)

— ARAT—OEIEIL. common bankEEDZ&IZKB Y TSN —D
BITEADEMEZEHLE ., RITEADFELVEFSIEEHIT?

v Cen et al(2015,RF)
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. Common main bankIZ&k2EIEREDHNRIE. Y T4 Vv—NEEFEZEFIET
EANTKIFLTLSIEE  FEMAREICEVTLYEEND,

. Z@MCommon main banklZ k5K BENRIEL. BEFD2DDF 1)L (Demand
loss channel&Credit loss channel)zZakO—)LLT - E CLEIREIN S, =%
DFREEL. 2D DChannel ELEERL THH 7 ITKEZLY,




— R B
HirorsunAsi UNIVERSITY

1. KEEDE B

Bk
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. EIMICIZCMETHLAICINTIEM > F=FrRIL

2. HARAIX— B TSAN—INEBDAMU N DEFETHED)RIERLHIC
L7-.
« Common MBI, ARAT—DEIENIELRETCLESGRICIE. EXBIRIT7I2—
E1iiY55,
o HITSAN—[EEDLIBHTSAFT—2%EET B, financial linkagelZ3%&E B I %1
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B 5 7J)LE: 2,864,788 firm-year
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Customer Default

Supplier Default
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2. Y —FTFTH A2 EEIETIL

sup_bankruptcey, .., =B,cus_bankruptcy, +B,cus_ bankruptcy;,
CommonMB, +control, . , +fixed effects+ g;

sup_bankruptey, i, tH1EIS(HTSA V) ENBELTLSILEL DI I—EH
cus_bankruptey;: tFEIZHREIT—EENEELTOEINEIDFI—EH

CommonMB,  tEIZEIELI=NDRET—EH T4V —MNRELCAM N IFFRLTL
EMNEDLDFTI—EH

* Prediction

B >0: WRAT—EIELIFELIRNIZ, Y TSA NV —DEIETHIDTHNIZTSX.
B,>0: EFHEIE DHEERMNCommonMBIZE>TERTHDTHNIETSX
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3. #52 . Graph analysis
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3. $58 - Base line results

sup_bankruptey, ,; =B,cus_bankruptcy; +B,cus_ bankruptcy,, «CommonMB, .+control; , ,
+fixed effects+ ¢;

Dependent Variable

Sup_Bankruptcy
(1) (2) (3) (4) (5)

Cus_Bankruptcy*CommonMB 0.015%** 0.016%** 0.021**x* 0.015%** 0.011%**

(0.002) (0.002) (0.003) (0.002) (0.002)

Cus_Bankruptcy 0.007*** 0.007*** 0.007*** -0.00004 0.006**
(0.002) (0.002) (0.003) (0.001) (0.002)
FirmControl No Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes
Supplier Bank*Year FE Yes Yes Yes Yes Yes
Industry*Year FE No No No Yes No
Same Prefecture No No No Yes Yes
Same industry No No No Yes Yes
Supplier FE No No No No Yes
Clustered by Firm Firm Firm Firm Firm
Model LPM LPM Logistic LPM LPM
Observations 2864788 2864788 2864788 2864788 2864788
Adjusted R2 0.008 0.01 0.01 0.007 0.274
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LCommonMB Channelz@ L=FIENELPT VI EINERETT 5, :

FBLTWA Y TSAVY—BE Tl CommonMBIZ LA EHEEB EMNELIZL
LY,

BERAEZRETEAIKEFELTONA Y TSAVY—1HZEIFE . CommonMBIZ
S HEEBIENELDOT LY,
h/NEEDERBYMNEIELTLNS ) —T o avIEiIZ, KYCommonMB
[CLBEHBIENELOTLY,
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4. ENNFREE:ERITREAZEALTULDD

Empirical model

Sup_bankruptcy; ., =B,cus_bankruptcy; .+3,cus_ bankruptcy;
CommonMB, + [;cus_bankruptcy; *bank_dep+{,cus_ bankruptcy,,
CommonMB, ; *bank_dep+control; , , +fixed effects+ &;

Bank_dep, ={bank_debt, bank_trade,fin_crisis}
bank_debt: RITEARZE/RAIE

bank_trade: fR1T{& A#REE/ERITIEA+E#IE
fin_crisis: & EAY2008 or 2009 THNIE1ZERFI—TH

Prediction
B,>0: SRITHAKEENKZIE . CommonMBDF v ILEE L= E R B EA L L
FTNIETSR
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4. BINFREE: EGE

sup_bankruptey, ;,; =B,cus_bankruptcy; +p,cus_ bankruptcy;, .«CommonMB; +control;
+fixed effects+ ¢;

Dependent Variable

Sup_Bankruptcy
(2) (3) (4)
Cus_Bankruptcy*CommonMB 0.002 0.002 0.003
(0.002) (0.003) (0.004)

Cus_Bankruptcy 0.001 0.0004 0.00001
(0.001) (0.001) (0.001)
FirmControl Yes Yes Yes
Year FE Yes Yes Yes
Supplier Bank*Year FE Yes Yes Yes
Industry*Year FE No Yes No
Same Prefecture No Yes Yes
Same industry No Yes Yes
Supplier FE No No Yes
Clustered by Firm Firm
Model LPM LPM
Observations 36,113 36,113
Adjusted R2 0.308 0.696
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4. BINFRELE : SR1TIRFF

Dependent
Variable

Sup_Bankru
ptcy
(1) (3) (4) (5)

Cus_Bankruptcy -0.001 0.006%** 0.0002 -0.001
(0.003) (0.002) (0.003) (0.003)
Cus_Bankruptcy*Bank_debt 0.019%** 0.013%**
(0.002) (0.002)

Cus_Bankruptcy*Bank_trade 0.013*** 0.010%***

(0.002) (0.002)
Cus_Bankruptcy*Fin_crisis 0.004
(0.009)
Cus_Bankruptcy*CommonMB -0.003 -0.004 0.006***
(0.003) (0.003) (0.002)

Cus_Bankruptcy*CommonMB*Bank_debt 0.033***

(0.007)

Cus_Bankruptcy*CommonMB*Bank_trad
e

0.022***
(0.005)
Cus_Bankruptcy*CommonMB*Fin_crisis 0.019%**

(0.005)
Observations 2,485,358 2,420,752 2,864,788 2,485,358 2,420,752 2,864,788
Adjusted R2 0.274 0.276 0.274 0.274 0.276 0.274




4. :BIN%REE: Horse race test

« CommonMBZEL=FrILIEX, RITHAED2DODF vl
(demand loss channel, trade credit loss channe)Zza>kA—JLL
- ETELEESNDH?

o HITHHZETIL. “demand loss channel” “trade credit loss
channel”Z B U CESHEBEIENFERLELTLNVAZEEFRLTLVS,

e ZNEDFYRILELERT, CommonMBDFvRILDELE
AlEKELDH




=IE: Horse race test

« Empirical model

Sup_bankruptcy; ., =B,cus_bankruptcy; +B,cus_ bankruptcy;
CommonMB, .+ ;cus_bankruptcy; * Demand_loss;+3,cus_ bankruptcy; «
Credit_loss; +control, ., +fixed effects+ g;

Demand_loss;: AR AT —HFIFERIZ, G KL TLSIESICH1Z2L553I—FHL

Credit_loss;; -AARZY—EIERO (FIERERZE)/MERE) N EMIONHMICASTLN
[F1EERAHFTI—EH

* Prediction

B,<0:EEEEIERF(ZH (T Hdemand lossD e E
B,>0: B A ERFZH T Scredit lossDEE
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4. :BIN#&EEE: Horse race test

Dependent
Variable

Sup_Bankrupt
cy
(1) (2) (3) (4) (5)

Cus_Bankruptcy 0.007%** 0.007*** 0.006** 0.005** 0.005**
(0.002) (0.002) (0.002) (0.002) (0.002)
Cus_Bankruptcy*Demand_loss -0.006** -0.005** -0.009***

(0.003) (0.003) (0.003)
Cus_Bankruptcy*Credit_loss 0.003* 0.005**
(0.002) (0.002)
Cus_Bankruptcy*CommonMB 0.012%*** 0.0171%*** 0.0171%***
(0.002) (0.002) (0.002)

Cus_Bankruptcy*CommonMB*Demand_loss -0.007
(0.010)
Cus_Bankruptcy*CommonMB*Credit_loss 0.006

(0.008)
Observations 2,864,788 2,864,788 2,864,788 2,864,788 2,864,788
Adjusted R2 0.274 0.274 0.274 0.274 0.274
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Common main banklZ& 4K &3hE (& . Demand loss channel &Credit loss
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