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Fig. 1 Trend of accounts receivable and net profit of listed companies accounted for operating income ratio (average) in 2003 ~2017
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Table 2 Descriptive statistics for the main variables

AR i PUNIIELES HfH i B/MH Ql SROES Q3 N

Delt_rp 111 219 0.029 0. 098 -0.224 -0.028 0.016 0. 081 0.336
Inflation ( CPI $8%0) 111 219 4.616 0.010 4.592 4.613 4.619 4. 621 4.636
Inflation (PPI $5%%) 111 219 4. 637 0. 135 4.365 4.522 4. 666 4.769 4. 884
Size 111 219 21. 806 1.268 19. 072 20. 908 21. 659 22.525 25.681

Lev 111 219 0. 465 0.227 0.048 0.294 0. 465 0.623 1.204

CFO 111 219 0.013 0.051 -0. 141 -0.013 0.011 0.038 0.170

Tang 111 219 0. 244 0. 175 0. 002 0. 106 0.209 0. 350 0.742

ROA 111 219 0. 006 0. 068 -0.231 -0. 020 0. 004 0.028 0.257

Growth 111 219 0. 381 12.028 -60.078 —-1.009 —-0.558 1. 280 65. 488

Cash 111 219 0.172 0.131 0. 008 0. 080 0. 135 0.224 0. 643

HHI 111 219 0.032 0. 049 0. 004 0. 007 0.011 0.036 0. 300

Invest 111 219 0. 008 0. 020 -0.053 0. 000 0. 003 0.013 0. 095
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Table 3 Inflation, asymmetric depreciation risk

and trade credit (single variable test)

CPT4E%K PPT #5254
H1E i H1H %k
WwMkE | 0.027 0.015 0.030 0.015
WEREAKAE | 0.031 0.018 0.029 0.017
-0.004***| -0.003*** | 0.001 |-0.002"""
ZE SRR
(-5.980) | (-5.964) | ( -0.700) | ( -2.312)

i S IE RN T, ARG Rh Z fH, T,
FRIE 1% ,5%,10% 553175 X |- 2%
3.3 LEEREEERST
4 AMEAR R 1 ZoumlAE5 R, K s

vigill

SEHIEAK (Inflation ) Z2 K3 5.3 11y, 2 W)l 4%
% e e £ PR AT /1N, KT ok
G AR RIS B, SR T gk
P R BRI XU 212 G ol AR ARG P Ml 35 1
VAL A e SR« Y O R I
PR LA U L AT K
WRARHE TR, Tl 12 P X R R K, T 2 )0
B A T 28R E 7 B3R LA B A7 M B v
(i A T, FEHEAT 1 A P X o ) R AT, 3k 4
P 7 e ok T A5 T 40 50 B B 5 2 A ST
IR ) A A A 20 e 2 R R 4
S B U T B 3 I A R B — o
EEZ:
HRARBFFRAS 2 28 54 20 0] 0, 40 75 4
525 1 AR [0 9 L, G 8 7 A T 45 o
W SRR I (B KU I S L S RE AR e 22 57, R
TR R B AR X w58 35 F B < 30 S W A S
CRESIL 7 AR SO M R E L My il
ST 5 S M 57 B 25 T8 b, 1 R 7 T S 4
LA B B 5 4 ( Pme ) © %R 8RR 2275 72 i
S e M 7 A I, R 1 M £ 4954 % e
S K (8 K B 1 S 3, (EL 30 3 555, R J5 (o
53 SR PR T30 Te , I ARHE 55 I K (Inflation )
BTG R RFRAL T T B il Rl
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Table 4 Inflation, asymmetric depreciation risk and trade credit restructuring

(1) (2)
CPI $5%% PPI 5%
T AR R R e = o A0 3 2 I A T 3 Bk A % 7
-0.202 """ -0.005 ***
Inflation
(0.0120) (0.0019)
0.003 " 0.003 "
Size
(0.001 8) (0.001 8)
-0.067 """ -0.067 """
Lev
(0.006 4) (0. 006 4)
-0.098 *** -0.098 ***
Tang
(0.008 0) (0.008 0)
0.020 *** 0.022 ***
ROA
(0.002 7) (0.002 7)
-0.059 *** -0.062 """
CFO
(0.003 7) (0.003 7)
-0.097 *** -0.097 ***
Cash
(0.006 0) (0.006 0)
0. 000 0. 000
Growth
(0.000 0) (0.000 0)
-0.101 *** -0.094 ***
Invest
(0.009 4) (0.009 4)
0.046 ** 0.046 **
HHI
(0.018 8) (0.018 8)
1.046 *** 0. 141"
_cons
(0.0705) (0.043 3)
AR il i
A1l A il il
RN ETS OA il i
Within R? 0.235 0.235
N 111 219 111 219
i RPEEE NS AR A RE R IE S A A A 4R Cluster (B 1E G BB EEMERRIEDS; ", ™, " R ARFE 1%,5%,10%

St EX EwE, .

RIS bR, S B s i AN R = g i 5e. KRB R 2Rl 5 I K (Inflation ) FALIN R K
ety (L B All A VR R R AF PSS A LA vhod R OO, T T 3 5 e i 3 T MK A
B A XU 1R 2 57, SE TR 30 (R 45 2R DL 3% 5. i (Pme x Inflation ) Z2 504 2. 25 A B, R BA AR X T
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Table 5 Market competitive position, inflation and trade credit restructuring

25 SUA AN SRR DI E T SNTIE A TSP

(1) (2)
CPI 5%k PP 5%
T AR IR PR EE = I IS0 3 Ul 2 7 A K U ok LA BT
-0.182*"* -0.004 "
Inflation
(0.0149) (0.002 1)
0.258 ** 0.041"
Pme
(0.126 3) (0.0236)
-0.056 " -0.009 ***
Pme x Inflation
(0.027 3) (0.003 0)
0.004 ** 0.004 "
Size
(0.001 8) (0.001 8)
—-0.068 “** -0.068 ***
Lev
(0.006 4) (0.006 4)
-0.099 *** -0.099 ***
Tang
(0.008 0) (0.008 0)
0.020 *** 0.021 ***
ROA
(0.002 7) (0.002 7)
-0.058 *** -0.062 """
CFO
(0.003 7) (0.003 8)
-0.097 *** -0.097 ***
Cash
(0.006 0) (0.006 0)
0. 000 0. 000
Growth
(0.000 0) (0.000 0)
-0.0100 *** -0.093 ***
Invest
(0.009 3) (0.009 4)
0.049 ** 0. 050 ***
HHI
(0.0189) (0.0189)
0.951 *** 0.131***
_cons
(0.081 1) (0.043 5)
AR P il
(RI% e P il
R IF) FE il
Within R? 0.237 0.236
N 110 758 110 758
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Table 6 Inflation and trade credit restructuring

(1) (2) (3) (4)
CPI #5%k PPL 45 %%
S K IO A5 I o A A ik 3K
iflation -0. 173 *** 0. 066 *** -0.005 *** 0. 001
(0.012 3) (0.009 5) (0.001 7) (0.001 5)
G -0.001 ~0.005 *** -0.001 -0.005 ***
(0.001 9) (0.001 3) (0.001 9) (0.001 3)
o 0.019 *** 0.089 *** 0.019 *** 0.089 ***
(0.006 2) (0.004 7) (0.006 2) (0.004 7)
Tang -0.097 *** 0. 004 -0.097 *** 0. 004
(0.008 1) (0.005 8) (0.008 1) (0.005 8)
o 0.014** -0.009 *** 0.015** -0.010"**
(0.002 8) (0.002 0) (0.0029) (0.002 0)
cro -0.038 *** 0.025 *** ~0.041 *** 0. 026 ***
(0.003 8) (0.002 4) (0.003 8) (0.002 4)
ot -0. 134"+ -0.033 *** -0. 135 *** -0.033"**
(0.006 0) (0.004 3) (0.006 0) (0.004 3)
0. 000 0. 000 0. 000 0. 000
Growth (0.0000) (0.000 0) (0.000 0) (0.0000)
et ~0.109 *** -0.007 —0.104 *** -0. 009
(0.009 7) (0.006 9) (0.009 7) (0.006 8)
i 0. 040 ** -0.001 0. 040 ** -0.001
(0.017 9) (0.012 3) (0.017 9) (0.012 3)
1.009 *** -0.196*** 0.235*** 0.103 ***
- (0.071 9) (0.052°8) (0.044 8) (0.032 1)
A Eeyll ] Eeyil Eeyl
T R ) ] ) ]
I ] 850 ) ] ) ]
Within R? 0.222 0. 136 0.221 0. 136
N 111 219 111 219 111 219 111 219

MRIFATTEARBE 2 BRI, Toi i i hdi /D
WS S AT T 3 4 75 R el % g ik
7 BIAR XS BRI AR KRS, BT T Ak 5 % T
MR Z A BAIRE ST, 1AL AE ™ i T S 5 4
M EAERE T Aol R 0 A0k i 46 i oz s

WA T o e il 6% 2 Ji XU O BE . TRk, A%
SCARSENT A RTSCER S H I TT i, K 7 i 58 4 i for
(Pme) 22 1 538 52 MK (Inflation ) $E4T 225, % L
W -5 I S DU AT 2L | A il U1, P ™= i
Goe AL R 535 S AR IR, R g A SR L3R 7.
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Table 7 Market competition status, inflation and trade credit restructuring
(1) (2) (3) | (4)
CPI 5%k PPI 8%
I M K S A kK I M S A KK
-0.156 " 0.059 *** -0.005 """ -0.001
Inflation
(0.0148) (0.0111) (0.0019) (0.0016)
0.220" -0.097 0. 007 -0.044 "
Pme
(0.126 1) (0.073 3) (0.0229) (0.017 2)
—-0.048 " 0.021 " -0.009 " 0.001 ***
Pme x Inflation
(0.021 4) (0.0109) (0.004 8) (0.003 6)
S -0.001 -0.005 """ -0. 001 -0.005 """
Size
(0.0019) (0.001 3) (0.0019) (0.001 3)
Lo 0.018 *** 0.089 *** 0.018 *** 0.089 ***
v
(0.006 3) (0.004 8) (0. 006 3) (0.004 8)
-0.097 *** 0. 004 -0.098 " 0. 004
Tang
(0.008 1) (0.005 8) (0.008 1) (0.005 8)
0.014 **~ -0.009 *** 0.015 "~ -0.010"""
ROA
(0.0029) (0.002 0) (0.0029) (0.002 0)
-0.038 """ 0.024 *** -0.041 " 0.026 ***
CFO
(0.003 8) (0.002 4) (0.003 8) (0.002 4)
-0.134*"* -0.033 """ -0.134 " -0.033 """
Cash
(0.006 0) (0.004 3) (0.006 0) (0.004 3)
0. 000 0. 000 0. 000 0. 000
Growth
(0.0000) (0.0000) (0.0000) (0.0000)
-0.109 *** -0.007 -0.104 *** -0.009
Invest
(0.009 7) (0.006 8) (0.009 7) (0.006 8)
0.042 " -0.002 0.042 " -0.004
HHI
(0.0180) (0.012 3) (0.0180) (0.012 3)
0.931 *** -0.160 *** 0.234 0. 112"
_cons
(0.081 4) (0.0599) (0.044 7) (0.032 3)
A il il il Pl
ATl RO il il il Pl
P[] 17 il il il il
Within R? 0.222 0. 137 0.222 0. 137
N 110 758 110 758 110 758 110 758
3.5 HRMERRE U A B A S 5 A R T RE g, R e A AT

RAE A Bt b2 B Ui Al =2 (8] 98 B
— PSS R AR T R AR, T AL T
AT R Al B A R IR A ), B B
TR A Ml A R A A 45 R DA ) R
S, AR UL H AL T

RS (9 BE 1 7 T AT AE

]S

IO AT I R B 1 m oz A T 2
QLN o O e = I 0 S 1 " ol A T o | A 0 514
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RIULFKS.
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Table 8 Upstream and downstream industry, inflation and trade credit restructuring

— B S RDILAG AR < BETT LT

(1) | 2) (3) | (4)
CPL 5%k PPT 4554
LIS R o7 A ik K IS R ARl
0.126 " 0.041 " 0.014 """ -0.004""
Inflation
(0.0437) (0.0180) (0.002 8) (0.0016)
-0.233 " 0.051 " —-0.040 **~ 0.006 "
Upstream x Inflation
(0.024 4) (0.0229) (0.004 7) (0.0021)
-0.001 -0.005 """ -0.001 -0.005 """
Size
(0.0019) (0.001 3) (0.0019) (0.001 3)
L 0.019 **~ 0.089 **~ 0.019 *** 0.089 ***
v
(0. 006 2) (0.004 7) (0.006 2) (0.004 7)
-0.097 *** 0. 004 -0.098 *** 0. 004
Tang
(0.008 1) (0.005 8) (0.008 1) (0.005 8)
0.014 "~ -0.009 *** 0.015 "~ -0.010"""
ROA
(0.002 8) (0.0020) (0.0029) (0.0020)
-0.038 """ 0.025 *** -0.041 " 0.026 ***
CFO
(0.003 8) (0.002 4) (0.003 8) (0.002 4)
-0.134 " -0.033 """ -0. 134" -0.033 """
Cash
(0.006 0) (0.004 3) (0.006 0) (0.004 3)
0. 000 0. 000 0. 000 0. 000
Growth
(0.0000) (0.0000) (0.0000) (0.0000)
-0.109 *** -0.007 —-0.104 """ -0.009
Inwest
(0.009 7) (0.0069) (0.009 7) (0.006 8)
0.041 " -0.001 0.044 " -0.001
HHI
(0.0179) (0.012 3) (0.017 7) (0.012 3)
1.286 """ -0.084 0. 144 " 0.089 ***
_cons
(0.1219) (0.088 0) (0.046 2) (0.033 4)
AR il ] £t il
AP £t ] il ]
P [ 29000 b ] il ]
Within R? 0.222 0. 136 0.223 0. 136
N 111 219 111 219 111 219 111 219
3.6 iafiten S8 TS B T

TSI SO TE S5 1 R SR, A S0 )
SBEAT AR AR A A -

Bl A5 RIS b R B2 A A, fE R R A5
X RS2 R T R AR AT TR 3, A A P A
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Table 9 Inflation, asymmetric depreciation risk and trade credit restructuring ( considering advance stakes and advance receipts)
(1) (2)
CPI 5%k PPL %
Bl A5 FDO R BE = (SO + PR IR AR — REA IR — BIHO0 BR LU B985
-0.223 """ -0.006 **
Inflation
(0.018 4) (0.0020)
0. 003 0. 003
Size
(0.002 5) (0.002 5)
-0.128 """ -0.129 """
Lev
(0.008 9) (0.008 9)
-0.120""" -0.121 """
Tang
(0.0117) (0.0117)
0.043 *** 0.044 "~
ROA
(0.004 2) (0.004 2)
-0.128 """ -0.1327""
CFO
(0.0052) (0.0052)
-0.150 """ -0.150 """
Cash
(0.009 0) (0.009 0)
-0.000 " -0. 000
Growth
(0.0000) (0.0000)
0.017 0.023
Invest
(0.014 3) (0.014 3)
0.048 " 0.049 ~
HHI
(0.0279) (0.0279)
1. 199 *** 0.161 """
_cons
(0.099 2) (0.060 2)
A Pl il
F Al 80s il il
FIF [ 8 1E Pl il
Within R* 0.226 0.225
N 111219 111219

o ARSI IER O SR TR L AR FI X nh AR R
A7, SIS UEAGL 38 A [R] 7™ it T 3 3 4 L o2 T
3 BN T Ml AR FH X o 52 e R B R A AR AE 2
57 AT b i s AL I 53R 5 A
], BRI A5 U T 3 10 . K32 K R 7= 5

58 4 037 5 38 5% i K 5S¢ 50 (Pme x Infla-
tion) M35 DA B, W)™ il T ) 3 4 3t 7 7
A A, T BT K XU g s R AT R AR
X whE S8 8, 0 — A0 SRR R AR IR of i B
12/} QENIS3: 5 i WA DU
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Table 10 Market competition, inflation and trade credit restructuring

(1) (2)
CPI 35 %% PPI 5%k
U AE FEXT PR EE = (RZMSUMER + TS IR — oA ke — TS O 350) Bk A oK e 7™
-0.166 """ 0. 004
Inflation
(0.020 8) (0.0030)
0.173 0. 004
Pmce
(0.160 8) (0.0349)
) -0.064 " -0.015""
Pme x Inflation
(0.034 8) (0.007 3)
0.003 0. 003
Size
(0.002 5) (0.002 5)
-0.130 """ -0.130 """
Lev
(0.008 8) (0.008 8)
-0.122 " -0.123 """
Tang
(0.011 6) (0.011 6)
0.036*** 0.038 ***
ROA
(0.004 0) (0.004 0)
-0.120*** -0.124***
CFO
(0.005 1) (0.005 1)
Cash —-0. 147 *** -0. 147 ***
as
(0.008 8) (0.008 8)
-0.000 " -0. 000
Growth
(0.000 0) (0.000 0)
0.016 0.022
Invest
(0.013 8) (0.013 8)
0.055" 0.0550""
HHI
(0.0279) (0.028 0)
0.945 "~ 0.162 "
_cons
(0.110 1) (0.059 7)
AR il P
Ak kst il i
i ) 28 7 il il
Within R? 0.230 0.230
N 110 758 110 758

= TR TAR L E AR AT IS SRR (Pme x Inflation) , K304 R UL 11 Al L]
KHEBCCHAL 3580 Xon 7 i i G sg ff R 7 Eiigse gt S sk s 5 m (Pme
(Pme)® KT HABIAE N 1, FR-AT WA T Inflavion) FEUE A 7, R Wi 5 28 Wi 57 R )
st PSRV AR FHA A RE T S, /N TR A Al i e RS g P, SO il £ FHXURS:
PUER 0,2 b sa 4 BB, B s AR SRR 35, AT — 28 S5 T IR R A T 25
SRS SR (RETT 55 ), S8R Sl ST AR T A e BRI (E XU Fr) BE T
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S ol ZE B AT AR AL, DN B e AR B2 B MV W ATHE HHI $55K



42 —

"

i

Bl

¥ AR

F11 WHTEMA, BEEKEELIERSHERE

Table 11 Market competitive position, inflation and trade credit restructuring

(1) (2)
CPI 8% PPI $5 %%
A P PR BE = 7 05l 3 2 AT W 3 B3k L e
-0. 113" -0.018 ***
Inflation
(0.027 0) (0.0030)
0.696 *** -0.116 "
Pme
(0.195 8) (0.020 8)
-0.150 *** -0.011""
Pme x Inflation
(0.042 3) (0.004 6)
0.003 " 0.003 "
Size
(0.001 8) (0.001 8)
-0.067 *** -0.067 “**
Lev
(0.006 3) (0.006 3)
-0.098 *** -0.099 ***
Tang
(0.008 0) (0.007 9)
0.020 *** 0.021 ***
ROA
(0.002 7) (0.002 7)
—-0.058 *** -0.062 ***
CFO
(0.003 7) (0.003 8)
-0.097 *** -0.097 ***
Cash
(0.006 0) (0.006 0)
0. 000 0. 000
Growth
(0.0000) (0.000 0)
-0.102 """ —-0.095 """
Invest
(0.009 4) (0.009 5)
0.044 " 0.045""
HHI
(0.018 7) (0.018 7)
0.631 """ 0.193 "~
_cons
(0.133 3) (0.044 5)
ALY i P
1L i P
i [P A i i
Within R 0.235 0.235
N 111 219 111 219

SR DY Aol AT R M A FH X b 3 0 g AR
O AT s T o A5 S R S B, Ay wHe A S e —
A5 X3 24 7 WSO SRR T 17 A TR I MO 3/ T
LA KPR B0 , -6 AR B B 7 b A e
Wt X e A T A S PG 8, 2 RO AU 3R T I A+
WK, 246 e {ELBS /N Rl A5 NS e BB
T 244 15 SO/ T LS K 3, 48 X (LR e 7
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i B K (Inflation) Z8 8035 D B0, T 24 7 AL ik
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AT LA ] Al 328 495 o AR 7 WA G 3 B8 28 434 o v £+ e
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Table 12 Inflation, asymmetric depreciation and trade credit restructuring (in absolute terms)
(1) (2) (3) (4)
CPI $8 %% PP $8%%
T A PO 0 5 1o WS s 2 A K 90 e LR 7 I TR e X
ISR T I A BN TR PR TR PEISC N T AT
-0.176 """ 0.108 “** -0.002 " 0.003 **
Inflation
(0.0155) (0.017 3) (0.0009) (0.001 3)
S; -0.003 " -0.004 """ -0.003 " -0.004 "~
Size
(0.001 8) (0.001 6) (0.001 8) (0.001 6)
L -0.013" 0.084 *** -0.030 " 0.084 **~
v
(0. 006 6) (0.007 0) (0.006 6) (0.007 0)
-0.104 """ 0.032 """ -0.105 """ 0.033 "~
Tang
(0.008 5) (0.008 4) (0.008 5) (0.008 4)
0.012 """ -0.013 "~ 0.014 **~ -0.013 """
ROA
(0.003 4) (0.003 1) (0.003 4) (0.003 1)
-0.057 "~ 0.026 *** -0.061 """ 0.027 ***
CFO
(0.004 4) (0.003 7) (0.004 4) (0.003 8)
-0.110*** 0. 005 -0.110 """ 0. 006
Cash
(0.0059) (0.006 6) (0.0059) (0. 006 6)
0. 000 0. 000 0. 000 0. 000
Growth
(0.0000) (0.0000) (0.0000) (0.0000)
-0.099 "~ 0. 004 -0.094 *** 0. 000
Invest
(0.009 7) (0.009 9) (0.009 8) (0.009 9)
0.048 ** -0. 004 0.048 ** -0.004
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A W N =

Abstract; Inflation will transfer wealth from the creditor to the debtor, so there is an asymmetric devaluation
risk for trade credit that has both claims and debt characteristics. From this perspective, this paper, based on
the different competitive positions of companies in the product market, studies how inflation affects the trade
credit restructuring having both claims and debt characteristics and impact mechanism. Quarterly data of Chi-
na’ s non-financial listed companies from 2003 to 2017 is used as the sample. The study finds that the higher
the inflation, the lower the net trade credit of companies. Further, the greater the competitive advantage in the
product market, the more significant the behavior of reducing the net trade credit. The mechanism test shows
that facing a higher inflation risk, companies will not only choose to reduce the accounts receivable, but also
choose to increase the accounts payable to reduce the net credit; Manifesting a “hedging” behavior. Hence,
from the perspective of the product’ s competitive position, the view of “hedging ability” of trade credit is sup-
ported. The above research conclusion not only reveals the impact mechanism of inflation on trade credit risk
from the perspective of asymmetric depreciation risk, but also explains the logical relationship between infla-
tion and corporate trade credit restructuring from the perspective of risk avoidance, thus expanding and enric-
hing the relevant research on the interaction mechanism between macroeconomic policy and micro-enterprise
behavior.

Key words: inflation; asymmetric devaluation risk; trade credit restructuring; market competition





