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Table 1 Definition of variables

At A R RS A E X
R R S duration Hit-1 %ﬂ?ik%??)ﬂ BN RO R AE ¢ S AEAE IR T, 25 02 O
Ind Pt B bR, Ak 5 % P R R B DG SRR 1 B SRR KK
BT baddebt (5 o= 1T RIRIRAE T x 100) /0 — 1 BB ™
ol ol ¢~ | B A AR
Al AR age Al ¢ - 1 BHTELESR2E 5 i b T 4E BRI B AR XA
LU rIES roa Al ¢ -1 BRI/ S
e lev dill ¢ -1 FLE R S
YRR R sale Al s -1 W FE SRS KR
o7 AT UK ) g 23 turnover Al ¢ — 13 3B 55 A/ R Ik K
W4 cash Aol e -1 HI (W4 + FAMUESR) /T sh 5105
LR ww Al e -1 8] WW 5%
FEALPE B soe A A A A WIBUE A 1, A0 0
B A AL cus_size R -1 WL A SR
P AR cus_age FP -1 WITEIESR2E 5 i AR BRI B AR X4
P B AR A cus_roa B -1 g S
BRI cus_lev -1 BLEa s S
PR cus_soe A5 P A g A R A IUE 1, 02 0
In d (I K 2. 302 6, 52/Mi K 0.000 0,
3 SCIEZ R4 46 P Ja BEAS TP A BE O AR SR AR e ik Rk

10 48, B0 14 BB R “ sk - & 77 X

T HFFE A AE ] 0 22 5, S8k S HE P&

3.1 st P R R . 2 PRI 63 4 baddebr (195

R T EEARIATEGITEAR B 550,615 2, A T80, 183 9, % P b

N5 56 R AFRLME duration W YAE R 0. 449 8, {3 WK UE 25 TT 3820 A 52 0 B 1 A R R AE , B KRB R

TEARSCIREAR S, E—F ol - B KRR 6.368 1,5/ME R 0.000 0, 3 BH A [7] 4l B ik v
H 44, 98 % (£ G AFASRAFAE s FREL ARy A AR X B iR 22 K.
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Table 2 Descriptive statistics of main variables

Ak A H{E FRifERE R/AME 174 5345 g | 3/4 43 L NIE]
duration 1254 0.449 8 0.49717 0.000 0 0.000 0 0.000 0 1.000 0 1.000 0
Ind 1254 0.486 3 0.617 7 0.000 0 0.000 0 0.000 0 0.693 1 2.302 6
baddebt 1 254 0.6152 1. 106 6 0. 000 0 0.000 0 0.1839 0.648 2 6.368 1
size 1254 21.992 6 1.302 4 19.583 2 20.962 7 21.858 5 22.801 9 25.3299
age 1254 1.938 9 0.9815 0.000 0 1.098 6 2.197 2 2.772 6 3.2189
roa 1254 0.034 9 0.064 5 -0.291 8 0.0129 0.037 8 0. 066 0 0.1755
lev 1254 0.445 6 0.2157 0.048 7 0.281 2 0.449 4 0.593 8 0.979 6
sale 1254 0.2517 0.748 6 -0.5275 -0.0197 0.116 5 0.294 8 5.960 9
turnover 1254 18.935 4 44.027 6 1. 006 2 3.7239 6.468 2 14.160 1 328.593 0

cash 1254 1.016 2
ww 1254 -1.000 1

2.198 8 0.008 8 0.173 8 0.370 9 0.864 0 14.839 3
0.075 1 -1.187 4 -1.049 8 -0.9967 | -0.9495 | -0.8148
soe 1254 0.484 1 0.499 9 0. 000 0 0.000 0 0. 000 0 1.000 0 1.000 0
cus_size 1254 23.889 2 1.854 7 20.492 9 22.506 4 23.7279 | 25.181 4 28.504 0
cus_age 1 254 2.256 3 0.77717 0. 000 0 1.9459 2.484 9 2.772 6 3.258 1
0
0
0

cus_roa 1254 0.045 4 L0422 —-0.060 5 0.017 9 0.0390 0. 066 8 0.180 2
cus_lev 1254 0.563 5 .169 0 0.124 6 0.457 3 0.5815 0.691 2 0.878 9
cus_soe 1254 0.730 5 .443 9 0.000 0 0.000 0 1.000 0 1.000 0 1.000 0
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Table 3 Regression results of customer allowance for doubtful accounts on the duration of supply chain relationship

A (1) duration (2)Ind (3) duration (4)Ind
-0.160 0 *** -0.043 2" -0.161 2" -0.024 6"
baddebt
(-2.649 8) (-3.9959) (-2.4576) (-2.1586)
) 0.0717 0.026 8 0.119 1 0.012 7
Size
(0.657 2) (0.952 3) (0.948 7) (0.429 5)
0.0819 0.065 6 """ 0.027 4 0.0384"
age
(1.000 1) (3.387 6) (0.2949) (1.846 6)
0.609 2 -0.036 7 1.0313 0.025 6
roa
(0.538 1) (-0.1156) (0.780 6) (0.0759)
p -0.113 4 —-0.168 1 -0.110 4 -0.1459
ev
(-0.2907) (-1.5628) (-0.258 3) (-1.3292)
. -0.090 9 -0.0356 -0.047 5 -0.044 17
sale
(-1.0521) (-1.498 2) (-0.5059) (-1.9697)
-0.003 1" -0.001 0 """ -0.002 8" -0.0009 "~
turnover
(-1.7802) (-2.5899) (-1.6747) (-2.3513)
" 0.094 7*** 0.019 8 ** 0.086 1** 0.020 1 **
cas
(2.8180) (2.526 8) (2.4039) (2.4959)
-1.3435 -0.8183" 0.436 0 -0.596 9
ww
(-0.769 8) (-1.8643) (0.213 3) (-1.2426)
-0.062 4 -0.001 5 0.012°5 0.056 1
soe
(-0.4328) (-0.0365) (0.077 6) (1.312 1)
) 0.136 5% 0.043 6" 0.147 0*** 0.039 0"**
cus_size
(3.5552) (3.854 3) (3.5911) (3.480 8)
0.176 1~ 0.071 5*** 0.1125 0.043 6"
cus_age
(1.948 4) (3.378 1) (1.091 3) (1.949 8)
1.322 6 0.238 8 0.759 1 0.214 7
cus_roa
(0.828 5) (0.579°1) (0.436 5) (0.5120)
0.741 7" 0.2115" 0.586 7 0.166 5
cus_lev
(1.6832) (1.8403) (1.2190) (1.4525)
0.190 2 0.053 3 0.265 1 0.103 6 **
cus_soe
(1.197 5) (1.404 6) (1.509 2) (2.5249)
-7.433 1" -2.308 4" -8.618 3" -1.912 0"
Constant
(-5.1674) (-5.9850) (-4.5196) (-4.5516)
A7/ A B — — il il
N 1254 1254 1254 1254
preudo_R*/adj_R? 0.057 3 0.113 7 0.107 7 0.159 4

2R G FORTE 1% | 5% H1 10 % B KPR REAE 1R duration(In d) BT Logit( OLS) ]IS 4%
() BN /2 B 25T Robust 575 22 R a4, R 20 64 i |, #4[R).
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BB R .

3.3.2 Az mAEM

S HEBRREAR [ e ARG [l )5 4 7 A R 5
M) , AR SR FH AL BRASSON A AR SR A TAG 56 Pl [ s X
i b T I 288 0L ) T 7 B A B O, ZE AR
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i 2 WA [7) 48 3 oAl Al R PRI o £ TR S5 AR A
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Table 4 Robust test ( Heckman two-stage and treatment effect model )
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e Heckman W[y Btk Qb BN Y
-~ (1) duration (2)Ind (3) duration (4) Ind
-0.172 5" -0.029 8 ***
baddebt
(-2.5979) (-2.6266)
-3.1555" -1.005 4"
IMR
(-1.6645) (-2.0142)
-0.3521*" -0.372 4"
baddebt_high
(-2.1636) (-1.9131)
0.214 9 ** 0.231 4"
lambda
(2.2874) (2.060 3)
i A il i T i
ol 4 bl il T il
N 1254 1254 1254 1254
preudo_R?/adj_R? 0.1117 0.1590
Wald chi2 (47) 283.01 373.29
3.3.3 ZHEMNEE IR ZE R 3R (52 T, B AL 70 TRC 1Y) 25 7 R e o

NERRIT TS R TE , A SO — L2 2%
Cornaggia 1 Li"™" (1 {0 , H6 B A B 4 v BT 47
ARl — AR E A 0 Y IR e A T
TRBAR TR R, IR X L B (B R AL 7 I 21 5
— Al — AR LI AR R, R ERT G AR (1)
HEAT 500 WA 3577 A8 2GRN, 52 25

TR S HERHE O R AP L Z [R5 B A7 225 A 1
SRR AR LRGSR &5 R 7m T & 1 A 2,
KES i PSIUVEFS GO R IR b R
TERIIR A, FLr 2 K I3 2 {8/ (A9 48 XHE
OIGAE 2 LA, SRR b SCHR M A8 2 R S8 O
ANAFAE, FRR B T (R Hla BIRRAETE.
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1 ZREFWILER (Logit E1T)

Fig. 1 Placebo test result ( Logistic regression)

B2 ZEFWEER(OLS EF)
Fig. 2 Placebo test result ( OLS regression)
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Table 5 Regression results of customer allowance for doubtful

accounts on the firms’ finance, credit, and market risks
) )

A i (1) finance | (2)credit (3) market
baddebt 0.1320" -0.1513" 0.0233*
(1.9330) | (-1.6627) | (1.7171)
AL i il i
Frolb/4F 1 il il Pl
N 1248 1211 1203
adj_R® 0.316 7 0.554 8 0.056 7
HE: TR MR LE 1% S %A1 10% 0K 1 45

SN (T &3 Robust 5777 R R .

4.2 REMESHF
4.2.1 SRIKVE AT IREME 0 F RS AT

H TR SR A A — 2 BRI L 271 A
GO TR IR BE A — 2, B804l A) REAF A
Tf B IR HE A TR B PR R G X
PRI AT F , IR K AE A8 T4 LR
A, RIS R OR IR AR 5/ I 4 T SRR,
EF DR I - LA 72 W 5 i Ml S5 s JF 95 AR 450 22
B2 % B PRI 4% KOG £ BT SR
() 2278 UL B3/ IN I il B AT BB AR 2L 2 45 5 VR 1T
Ak b 4 FiHE R BE OC AR | N P R K A T4
X RN B O R IR SR ME AN AE AR B 5 . T T AR
PEARHRAR A % 7 Aol T 3, T4 i R o £
AB SR Sz W 8 B AR DR IS AL AL [ ] g 1 1
ZE RS 0 gk XU 1 e 00 R A LA
MR AERE HRIEX —FE, A XS%
Khan Fl Watts'®' [} 5%, & i C-Score £ 7 Ji &
A v gt el v AR v, BB S TR ) C-
Score {EEEA , 15 B Al X PRI 27 1 4% 2 b 2
I, Al 2R A R/ A T 1 K P B R A R i
A T BGIE AT A AL T R AL R K
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Hh I 2 URE DG, T AE AR MR = I AN TE B
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2025 43 H

F6 HKASITRIEEEHNRRESHTEALR
Table 6 Regression results of heterogeneity analysis of prudence in allowance for doubtful accounts
- TR THAR AR TR TEEAMEAR
(1) duration (2) duration (3)Ind (4)Ind
baddel -0.089 1 -0.309 3*** -0.005 3 -0.066 0 ***
(-1.0099) (-2.8683) (-0.3240) (-3.8227)
i A i il i i
Alb/ 4B b il i i
N 690 564 690 564
preudo_R*/adj_R* 0.114 4 0.145 1 0.126 0 0.187 2

4.2.2 B4t B HEERA TR ST

Al 1) 3 T A 5 e AR 1 B OC 2R Y H 2 A
R, MER R TS TERCRE , S AE
PR B 56 22 H EL A 5 v T ASOR 4 i A A,
FRAE R S AR 55 — B A B A A A,
W HS AT I R 25 7 R RO PR AN, S 4 %

TR FE AR A AR DR B SR 2 B P A
TEVRIAH SR RS , HC 5 n] BE H T XU Lk s AL
WM ETHE R BE G R 5 — T, N P R
TEBORTE , % P B TR TE AL 230 Aol R A7 5
LR AVERSE , ZORALFEAR ™ S A e 15 BF
ECR T S il R G ) 7R 4R L B #6
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Table 7 Regression results of heterogeneity analysis of upstream and downstream discourse power in supply chains

( Supplier downstream discourse power)

- LR RS EAGR | BN RIS TEAUR | BN N EAGE | HLRIR R IR TR AR
-~ (1) duration (2) duration (3)Ind (4)In d
-0.261 3" -0.089 8 -0.043 3 *** -0.007 9
baddebt
(-2.4942) (-0.8336) (-3.0952) (-0.4113)
i A il i i i
ik 4B bl b i i
N 624 630 624 630
preudo_R*/adj_R? 0.162 7 0.126 7 0.1803 0.2150

R8 MR THIRENHSRESTEETER (F R LHFIEIER)

Table 8 Regression results of heterogeneity analysis of upstream and downstream discourse power in supply chains

( Customer upstream discourse power)

5t P EWEEEAL P EWEEEAUG P EWEEEA B EHEETE UG
(1) duration (2) duration (3)Ind (4)Ind
baddebt -0.087 5 -0.307 4" -0.003 7 -0.056 9 ***
(-1.0053) (-2.3307) (-0.2321) (-2.8492)
i A i et ot ot ot
ATb /4 et kil eyl il
N 635 619 635 619
preudo,Rz/.suijJ{2 0.186 9 0.127 4 0.268 8 0.104 9
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Table 9 Regression results of heterogeneity analysis of supply chain relationship survivability
- KEAFENE R KEAFEAAR KEATLME R KRAFLAAR
(1) duration (2) duration (3)Ind (4)Ind
baddebt 0.796 4 -0.170 6 ** 0.084 2 -0.030 7 """
(1.0439) (-2.407 4) (0.7871) (-2.9559)
i A £ 1) ) 2 1) Pl
A/ A2 i ] il il
N 245 1 009 245 1 009
preudo_R*/adj_R* 0.274 5 0.087 6 0.257 0 0.062 1
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Table 10 Regression results of chain-stabilizing and chain-breaking effects of the external environment

- Lo BOR AN E 0 W AL LU R PR T A RS BRI,
/3 \i
= (1) duration (2) Ind (3) duration (4) Ind
-0.177 7"*" -0.027 6" -0.690 3 ** -0.100 9 ***
baddebt
(-2.6955) (-2.4919) (-2.408 2) (-2.9421)
-1.0129 " -0.159 9 **
baddebt x epu
(-2.0683) (-2.5456)
-2.0759 -0.567 6
epu
(-1.0809) (-1.3135)
0.0625" 0.009 2"~
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(1.8754) (2.2489)
-0.0439 -0.006 3
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(-0.9429) (-0.5588)
A il il i il
(2 il Pl i x|
N 1254 1254 1254 1254
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Customer allowance for doubtful accounts and the duration of supply chain

relationship

ZHOU Ze-jiang' , DING Xiao-juan®, WANG Shun'*
1. School of Business, Anhui University, Hefei 230601, China;
2. School of Economics, Anhui University, Hefei 230601, China

Abstract; Supply chain stability is an important component of national economic security. As a common item
in supply chain purchase and sale transactions, the allowance for doubtful accounts is particularly noteworthy
for its potential impact on the duration of supply chain relationships. The paper examines the impact of custom-
er allowance for doubtful accounts on the duration of supply chain relationships, using a research sample of A-
share listed companies on Shanghai and Shenzhen Stock Exchanges from 2008 to 2022. The study finds that
customer allowance for doubtful accounts is significantly negatively related to the duration of the supply chain
relationship. Mechanism tests indicate that customer allowance for doubtful accounts increases firms’ finance,
credit, and market risks through the supply chain risk contagion effect, prompting firms to interrupt current
supply chain relationships due to risk-aversion motivations. Further analysis shows that the negative impact of
customer allowance for doubtful accounts is more significant in samples with lower prudence in allowance for
doubtful accounts, higher downstream discourse power of suppliers, lower upstream discourse power of custom-
ers, and lower supply chain relationship survivability. Economic policy uncertainty exacerbates the negative
impact of customer allowance for doubtful accounts on the duration of supply chain relationships, while a good
business environment can weaken this adverse effect. The paper enriches the research related to the supply
chain risk contagion effect and the duration of supply chain relationships from the perspective of customer al-
lowance for doubtful accounts, and also has policy implications for enhancing supply chain resilience and risk
resistance, as well as maintaining supply chain security and stability.

Key words: customer allowance for doubtful accounts; the duration of supply chain relationship; risk conta-

gion; supply chain resilience



