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FRET ) EAERE, It b gl R A A 2 82k, 5 800 9 0 38 2R T B (Bilert 5%, 2017),
B 35 45 T R G At 4 2 3% 3 AT BT Uk A R e VR AN T A AT O CEL AN 7 7 [0 R sl R 2
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LM TR SE, 20160, HAR BAL#E 5 B (0 A B 2 0 4ol 7™ il T R3G AN W0 A0 BTS2 e . 45 5
5 2 #18 (Fombrun #1 Shanley, 1990), /= i & AT G LR K 5, 1 & RS AEZ 8, & R
AR MY P AT AR TR T, XA 1 2 0 AT, I Hoa R AR 2K I [R) Y A 4
RS ERE. B, T a2 E RS & A 6 77 5 H b5t oA Rl gt 68 F) v i) H

< 158 -



E B FEEAFEFDREFERISEIRELR

BEYIMKR, &8 T R A A 0 ol 8 4 5 3K BUR AT {5 58 % U8 ( Zhang 25, 2022) 5 AL
Beot Gl 5%, 2014), H k%t oA W 0] B & ik R 45, 2018) . (R, 7= 5 R BT a4
T 3 0o A b 22 R 5 R A g D A7 T S e T L o ) SR TR I P i B B

Fy— M, 7R RS AT SN IE I AT 3 7 A — R B IR 0 RN, R R R L
A R R 5 L A R 2 AR G e Al (A5 AT, B2 T 3 A e i R £ b (0 i 0B g
S LA R, M (E S 4% 5 B8 (Spence, 1974), 77 & 5T 8135 A FE MU S0 40 1 5 1) 7
BTGB, IR 2 MR T S Al B AR B B B EE R L BR ST AT i 55 32 PR DA B KU 88 A 1
A5 5, 5 B0 S R 0 o 37 VAl 5 & R 1 IRV WAC 28 285 ), R i) S TE i A5 e HE 5 T %
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MR (CASH, JASSET, , ) %P2 it B (LEV, DAl Tobin's QCQ, D#EAT 4335 . W H CF, JASSET,
I F b A7 B0 KZ1 B 1, 75 WEL 05 21 3R DIV, JASSET, A& F h AL £ 0 K22 B 1, 75 0 H 05 i 5
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AN M XU, A B T A AE G AL H R BE AT A B A AT, BE T 2% A A b B 5% 1K ) (Luo AN
Bhattacharya, 2006) o[58, A7 )48 F 4k 2 53 AF S 4350« 03 L 3TAF AR BE 53 =AM A8 B ok
fir B A F G AL TUE R I . DURRIN BT A 7] 4 SR PR S B R T 8450 L 3HE
MU T3 AT (1) B4l Bty A AR IR A A (2D BEAT A 20 #r, 153 7R 3 M RIH S5 R, 7T LA
TreatxPostxModerator 5 KZ [F1 VA KA TE 5% [ W Z KR NG ZEREY, Yol FE
B M EAT AL 2 LI, REAE — 5 P2 L b 22 A IX] 7 5T B {5 A A AL T 45 i 5 240 3R ) f s oK 1 £
T RZ T

#3 tlHsRE

(DKZ (2)KZ (3)KZ
;QE 24 ) I ) B2 o
pSECTiN B THAE 5T

Treat xPostxModerator

—0.0057(—-2.345)

-0.028"(-2.558)
0.2297°(2.966)

-0.0147(-2.324)
0.1707(2.389)

Treat xPost 0.258"7(2.943)
Moderator —0.004""(~3.898) —0.003(—0.637) 0.000€0.002)
Eetille s il il Etel
Al ] 5 2R il Eetal sl
A I 5 RURE J2 ) Eetil] ]
URIITIER 20306 20306 20306
Adj.R* 0.331 0.330 0.330

L.aEZ Il

% TUAL R BE 5 73 HCA b PR b 55 3 TR SRR, A BT B AR A ol A B 22 R (R

1T, 1999) o IXFh 2 oAk (A0 95 8 IRl 7 il Jo B A5 A S LR i 5% 240 SRCFK) i i S i mpke 1) 17 3 224

e MWATNEZ e A R, 3 R AT by B, oLl B 498 920 0 B — A7 b F 4R, 2R A1 BT 3

AT MY SE AL B Bl i X A A 55 R S, X AN 9 1 AL R TS BE AT, B R T Al AR BE
* 163 -



M IZFRIE 2025 5 8 1

AT AR M, R TR R ] k) *4 ZREZTUMBATRSF
MR AR, BAmE, AXFEHARZEGE - (DKZ DKZ
Tt 2 T &8 XTI 2 etk 3t AT 1 = R Fi % e AL, HURFAN
(EATF5, 20060, FAKBEBAL 2O AT EET  frear<PostxModerator | —0.1857(=2.129) | ~20.402"(~2.110)
Mo VEARI RN S5 R ansk 4 FICO FroR, W TreatxPost 0286 (3477 | 0.1637(2.650)
w LLE W, TreatxPostxModerator 5 KZ 714 Moderator 0.027€0.655) 4.953(1.573)

$ o/ i B 2 R = I EcunlR = a1 Ectiil
FAAE 5% R E K T A XKW, 4

— R . . L N A ] 52 S
R E M AT RREAS MG o o

a 5 '_\_'5){‘ Y, 23 23
TP I A R (0l 2%, B W 15— 5 T2 1 2 i A - o o
o . ]
77 i AR AT SE AL A Ml fik 9% 20 3R i) 8 Ay ok AdR 035 0325
) A7 THI 52 18] o
4. BUN R FF

B AE AR P 58 BB 2 R i B 5 5, U2 ilad BUR SRR Bh A e N BE L IR E 1T
50, BRICAR S ORI 7 BUR b B E s 10 52 a4 F o AR ST BOURF A0 B o Ak 2 B8 7 10 B Dy
iy 5 A it 52 BURE A B 7K S B AR AR & CORMEFIRT B S22, 2024), FFEAT 7TAT W3 (E A %, K
RS 2O HEAT VA5 o FEAHRNH 25 SR a0k 4 5 (2D o, WH AT LB W, Treat xPost xModerator
5 KZ 1A ZHAE 5% E’Jm%‘f KT A RN AE SE LG & 3K 1F 5 2 I BUMR HRRF, WA
FE— 8RR JE b G2 gk DXL 77 il o A5 A S AL & i B 24 SR I i 7 R R A7 T S

5. i IN ]

VERNTE NPT B DG B 4R B, A BT UM PE S a7 T ot & 025 3 75 FE AN T 3 | A 26 #0088 1 44 5
& R ML R 08 B8 3 ()45 A T 2 7= o o = {3 AR S LS Ak ik B8 9 R b i o TR, AR SC B OG
T PP, o Uh T B R R DL T B 5 O T i BB AT S AL ARl Rl B 2 R
'ﬂ?@?ﬁ’]g’”m FE 5 BT PE % J7 10T, LA CSMAR H045 P2 1) 73 v i 5000 v 5G - 23 A il vF 9% 22 50 1)

BN LA, Ko AT TP A AL B AT IR N IS -1, A TR 4E R L N 0
(55"9 &, 2025), FEARIEAT W I ME 24T 8 FE TP E T I, AR R B L H IR e
KA (TR AR IR R, 20100 5 78 B 725396 =5 FE 77 18, A% FH AR BT 2 &) 4k 2 5T AR VR 5 B
IR T o i R T R A B OR AT B AE T g A T, A CSMAR B FE 1 T 3 5 A R
fabr K BT 5 A R IG KRR &, IR AT TAT I E R B ARKAE B (2) 2R AT B IH 7 A, 15
B 7 angR 5 B g5 R, W] LUE Y, TreatxPostxModerator 5 KZ 813 22505y HITE 5% F1 1%
() 3 KT R AR XSRS Ak 4 *ﬁ}ﬂiﬁﬁf&ﬁ T O B A A A R R R e DA R
Wi AR, B3RS E Z MM A nT, X eAE— &M LR ™ 5 B 215 AF e dLm
5 Rl R 240 TR R 1 71T S

FEnMEAR — 52, RE A EHLE A8 A Lk T BGE il il 58 29 01, (020 0 vk e V8 B
7 i R AS AT fE ML IE B BT R e o BRI O T Al Sk U, 5 AR R A AT fE LR AR S AR 7R
B RARHY TR b, 30 A T B e AU Sk 3t 4 HH G 7 il Bt B AS AR SE LI R A, 3R A e BE AT RSO A £k £
228 22 4, By JE Rl 5 KUK .

WO — 5 #r

1. FA 52 i A =X

= i ot B AT A S HL T A b i % 24 ) 5 o) B A A L s O R ik B U BRI Rk B A R L
MR BT A ) BE SRR AR SO FH A &8 55 A AR (R_e) A 55 9% H lﬁﬂﬁfm\ HI Lt 5 ( Cost) T 5 A

- 164



E B FEEAFEFDREFERISEIRELR

b fil 5 AR (P 55, 2017), BIEZE R 6 ZICOFIFI (2B . 45 R 2R, TreatxPost 1] [Hl I
REr BIAE 10% F1 5% (1 58 35 MK SF BN IE, X 3R 07 5T & A5 AT LG I 1 4 Mk 19 filk 55
Ao TE Rl e 5 b U PR U T, AR SO FH RDILAE R CPTOD R M AS F U (TOME R R A8
BORHEATIIE CSEHEAE, 20200, £ 6 F1 (3D AFI(4) L5 R BIR, TreatxPost It 18] 17 R A LE 5% 1)
KT BB, X RS AT SE LR AR T A ) kY RE D R 4 e T Bk B AR . 48 B AT
MR, 7 A AT S B R I R 24 R PR B 3 A AR A 1) Rl T RRAS B i R R B DA
T B M R

&S5 WIHIAT

¢h 2 3 4
A KZ KZ KZ KZ
S BT PSR PR N7 i e P LEZ RS
TreatxPost*Moderator -15.2257(-2.150) —0.526"7(=3.465) —0.2207(-2.096) -0.05477(=7.735)
TreatPost 0.17877(2.591) 0.68477(4.432) 0.1757(2.452) 0.16777(2.704)
Moderator 3.736(1.322) 0.043(0.448) —0.043(—0.882) —0.002(—0.883)
PR Eictil Eictal Eitidl ]
il [ 5 Eetal Eetal Eetal ]
S i AR il kgl il il
L AE 19959 26710 20157 26710
Adj.R* 0.343 0.325 0.330 0.325
F6 RBRARBEAHEFZIMIER
A Q) 2) 3 4
R e Cost PTO c
TreatxPost 0.002°(1.817) 0.0027°(2.456) 1.0677(2.377) -0.0107(-2.199)
i As & il E] sl i
il [ 52 R R il Pl il il
BRI bed VA Eetal il Eetal il
LIE 26710 26710 26679 26710
Adj.R® 0.963 0.322 0.034 0.090

2. § M % AR

HURC A PR AR, ACSCEE T SO AT T T — RV SIEAT L, RANERET T R RS
AT S LK A Ml i B8 2 SRR 52 e B A% o — J5 1T, AR SC BL CSMAR UH8 22 W 5% 48 b5 43 Bt s 58 7 i
8 R CROAD HU 5 S A5 5 W 25 Bk 48 b (BRI S5, 2013) 5 JRAR ALY CO AT BRI 0 br, /58] T
FTHICOFRIIENALE R Treat<Post 1[IV R ELLE 5% (17K 1 82 N5, X % B 7= 0 i &
EATSENLEAL T M W 55 M Gt o 55— J5 THT, AR SCE AR SR VE T BUR AL 51 F1 48 5 200 RO%E 7= 5
BRAGATSENLE Ak B L R (] D R R . BRI &, 78 BURM A T 5 T, 7 S0 DLBE R H0HE 2
K 5 I3 R A ORIk i A U A R BE RV, 2016) 5 7R BT AR U7 T, A SC B
CSMAR HUH FE LA 4% 5% 3 v R — 4F B MLAG #8838 Ll A9 5040 R A o 438 % 2 D 0 ok AR R 17
T, 2019) 0 FET R B HE AR HEASE AL C O BEAT [BIH 23 B, 13 30 T 38 7 512 FAFI (3D B w1 [l 9 45
H o Treat<Post {15 3 R EAE 5% 1 10% 17K L2 25, 1% 38 B 722 57245 AT S LA £l 1o s 5
Z I BUR AL $ IE AL T Al i Fe 9 3 A K

.« 165 *



M PZHFHE 2025 4 8 A

xT BMERE

- (D &) 3
AhE -
ROA AL T HUAL 5 2 LL A3
TreatxPost -0.0047(-2.378) 0.0977°(2.152) -1.114°(-1.885)
P A il Eetal il
il ] 5 2R P il P
A T S 2R ] sl Eetil
WA 26710 26504 26667
Adj.R’ 0.647 0.133 0.334
hERERBR

WAER, 77 B RS AE L F A IR, g AR TR T R E R i 4E 0 5 AT 8 €
HE R TR T AT A 3015 BE 2 HRE ok 44 8, RGERB T 52 207 i RS RS
BLEZ W B 77 Aol 4% 8, R 2007—2021 48 A JBe b 28 7] W 55 K dfe, SEAEIRR 17 SR AR AR
SEALRT A M, fth 5% 29 A 52 W RNE o TR B, 7 b R A AR SE ML 2 2 IR 58 ] Rl R 4
A FARR Iy 5% A T fal % 309 PR 246 i DA K% i % 0 B I oK, HL e L T e R A Al
S5k 5t T EE T A R SR B BT DA R A A RO R R B A A R R 315 BE IR A
JUE RUFH IS A R A2 TUERIL. Zofe2® BLLOR B B4 17 3 MU K0T BE98 72— &
L 1 2 ff A b Bt 5% 20 3R, AEL 0 TG 95 58 4 ¥ Bk SE ML AR A7 T 2808

E R TR B B Al B AR E MU B s R SRR X T Ak, — T
T ISR I T AR A A A 7 i o A AR SE ML R AR S e 9 KB A SR S AL K ) S T
MR AN G, AN T IR S J8E G 7= i SR AR AR SE LB R 2 o Al 7 2 P AR A2 i o R i
HEAR B DT R T2, AT USSR T Aok T s s, ) IS A St 22 T A e, AN X R TR —
ANETH o S —Jr i, WSS AEER 0 EEORA, Aol O B RS AR e LA N AT fe s 0
BT E B BB A SR SR B, SR R A S S At RIS, Al N A AU B AT A
TR, V) S B DO LASRAT T 37 55 BORT A B50AR RART, 3 o 5 R A A AR 23 TE OR8N 7 i B
EARAESEHLH R IOTF & o X T30 105, BEAS 37 b (35088 2 X 7 ot 215 AR Su AL SEALAS
A BT 7 TR AR AR SE LT SR I ZR G RS, PR, 450 3 I 24 G Y AN EE AW A oIl B 7 i 5
B TR 7 o A A S AL R AR, R X 7 AR AR S AL XURE (K B Y R . R LA
M5, — 77, WISLVERT A ETE A R A 1T N0 =4 B 6 3 77 il o A 5 HA) 3 AR vk R ) 52 4 %
fi 4 B AR SO, AN oe 3 BB BAA R, A SKBLLIEIE MRt BUN N E S 2B T7
Z 512 uia BALHL B IFE. 2R, DURSRE RR & o8 KL R R E B ARTISS /. 5
7T IPRTE S T S R LA I 2 AUAORE A B R RN 7 i R A SR AT R, O i A R
2T BRI, — AR KRR B 78 SR T R, b R S AR SE L R A R AR
Ha A BB AT S0, AN WO AL HLA A B, IATOUR 58 38 06077 b BB AR AR S AL IS A8, DASE B
HURE Al 38 9% 3 AR B 2 07 SR JR i

R P R BRI AR LS A, AN LR TR Z R BGENE L,
S 3Tk

CLIXSETK, B A H ] ol P Rt 2 3R : RRAE B G 5 i R B8 [ 0], 85509, 2014, (2): 47-60.
. 166



E B FEEAFEFDREFERISEIRELR

(2188, ETv5d, RIR. BURNE 5% 7 KR BETR M IE VR B 202 )], I ART 5L, 2020, (11):49-63.

(3188, BOCER, RE . W o A i S50 R SRR EED]. B E T2 E, 2022, (1):93-112.

[4]iE o, BRIEE, Tkaty. “ L7 2« g im” . [RE o\ 2B M MU 7E[0]. & B 5, 2012, (8):106-114.

(5124155, T E B A w2 o a8 e REDH T[], B RS, 2006, (5): 128-135.

[61VLAH, 2. il FERRSE . A P BUSARAT 22 M BEaK (] SRR 9T, 2006, (11):116-126.

(70005430, HasREE, ARV K. A [ i 2 &) @il 20 SRR S0 S5V (0], WL P 4 K 22253k, 2010, (5):110-117.

(81T &3, 2Nk, £ KW, B 4 BT TR & A B 70 4508 (5 B 5 B A BR O[], b B BB, 2025, (2):

38-49.
(012 1E, B, FRREER, 55, o [ P2 b A B FAR 25 5 R Fi—— AR S A0 2 i A | F AR50 0], 217, 2016,
(11):14-22.

[0JRARA, BARE, ZEREE. ZHYE S RN SV EilS 28 EE0H0]. EEITR, 2007, (8):59-62, 58.

(11]FGRE, SIVLHE. CEO S#H A 27 K AN A "lEHAT AT 5[], BT EEE, 2016, (2):52-62.

(120 R0, BArZE. N R BT 8 JEMOAEES 5 1h R[], &30 5%, 2024, (12): 150-165.

(131 SF, Tk, “ bk R TSmO I Eh R 2958 7], HFZ45, 2014, (10): 104-122.

1415 %, 22k, HET5 RS 5 1 1 45 g PR FH R —tf s e UL b3 O3 1 5 SEAE U]+ [ Ak 2835, 2020,
(9):5-23.

(15]55 &3, MR PE. BAUBURD R E RS A RAHELT]. &35, 2010, (11): 88-100.

(16JM %, THZE, 2V I, 25, 4 mlht 300 48 g 2 4] R o £l 28 7 3R 2 —ifE ¥ S i 1k 8 ) 465 40 1 DAL 0], R
2017, (9): 55-71.

(17]M 4T, P oe. 407 Rt G M pLE 5 AR s na it 7t
P, 2016, (3): 77-88.

[IBIFAL G, FRAE T, GEERIR, &5, AV lilg 25 5 5 BL AR BE A AR ——J: T 2278 KR IS BSOS Bk By vh A 28R 58 0],
o E AL, 2017, (9):99-113.

(19JBR MG, BEER T, FRMICEE . SO Al S IBE K B % VA B Ay (o ——28 TR IB6AS 5 IO A 0], A B 3L, 2013, (3D
133-147.

(201544, B8 5. i 2 a I E R R E SR EBEERT ] EZRFTEDTA, 2022, (6):106-117.

(21IVFAIE, Mg SR BEFRAER Al Y 1117 5 BT 2 A 2 R AIE 5[], tHESE4835%, 2016, (7):73-96.

(2204 K8, (s, Bl «—a—B% 7 B IS i E ARl 7 251 [I]. A Tk 2235, 2019, (7):155-173.

(23]EE A &, S, A B, 5 BASFRS PO BIEEARIRIE[T]. & E A%, 2014, (5): 80-90.

2418 F e, PhBUE, FLAE. AR HRGE RE 5 OR & B AT I L AUAS B g 1A 2 ——HE T 41 23 50 28 I 4 10 1 1) SI20IE 25 5% [1].
EHHT, 2017, (7):99-119.

[25IRARAS, KA. N FHEXS O & T RU8: Sk B H E RO IE (7], & B, 2017, (5):28-40.

Relik M, BTHE. NGBS ES SR EAT AR R —E T E R WA R SRR ). &, 2019,
(10):44-51.

[2715k4E, Bff. (5 RHkEE. WA E SRB AW ] 25T, 2007, (11):32-38.

[28]5k ffite, BHTAE, XIFLIE. FIZE T OB AR T T A R 65 fl st oA 2 (7). SRt 7T, 2018, (10): 106—122.

(29048 4k i, Bifi iE . B MBOE, IV RK 5IERA /KPR D]. B HEHE S, 2009, (3): 152-158.

(3012 VL. R i A R 2 TeAk BRI A2V SHT]. B FEHFSE, 1999, (11):54-61.

A JERSEHLIE T, i B A B R T AR (0], W T A

- 167 -


https://doi.org/10.3969/j.issn.1006-480X.2020.09.001
https://doi.org/10.3969/j.issn.1002-5502.2017.07.009
https://doi.org/10.3969/j.issn.1009-3540.2019.10.007
https://doi.org/10.3969/j.issn.1003-2886.2007.11.005

M IZFRIE 2025 5 8 1

[31]Akerlof G A. The market for “lemons” : Quality uncertainty and the market mechanism[J]. The Quarterly Journal of
Economics, 1970, 84(3): 488-500.

[32]Baum C F, Schifer D, Talavera O. The impact of the financial system’s structure on firms’ financial constraints[J].
Journal of International Money and Finance, 2011, 30(4): 678—691.

[33]Carpentier C, Suret J M. Stock market and deterrence effect: A mid-run analysis of major environmental and non-environ-
mental accidents[J]. Journal of Environmental Economics and Management, 2015, 71: 1-18.

[34]Coombs W T. Ongoing crisis communication: Planning, managing, and responding[M]. Los Angeles: SAGE Publica-
tions, 2007.

[35]Cull R, Li W, Sun B; et al. Government connections and financial constraints: Evidence from a large representative
sample of Chinese firms[J]. Journal of Corporate Finance, 2015, 32:271-294.

[36]Eilert M, Jayachandran S, Kalaignanam K, et al. Does it pay to recall your product early? An empirical investigation in
the automobile industry[J]. Journal of Marketing, 2017, 81(3): 111-129.

[37]Fombrun C, Shanley M. What’s in a name? Reputation building and corporate strategy[J]. Academy of Management
Journal, 1990, 33(2):233-258.

[38]Giannetti M, Burkart M, Ellingsen T. What you sell is what you lend? Explaining trade credit contracts[J]. The Review
of Financial Studies, 2011, 24(4): 1261-1298.

[39]Grewal R, Chandrashekaran M, Citrin A V. Customer satisfaction heterogeneity and shareholder value[J]. Journal of
Marketing Research, 2010, 47(4): 612—626.

[40]Hadlock C J, Pierce J R. New evidence on measuring financial constraints: Moving beyond the KZ index[J]. The
Review of Financial Studies, 2010, 23(5): 1909—1940.

[41]Hansen M W, Ishengoma E K, Upadhyaya R. What constitutes successful african enterprises? A survey of perfor-
mance variations in 210 African food processors[J]. International Journal of Emerging Markets, 2018, 13( 6) :
1835-1854.

[42]Kaplan S N, Zingales L. Do investment-cash flow sensitivities provide useful measures of financing constraints?[J].
The Quarterly Journal of Economics, 1997, 112(1): 169-215.

[43]Khandelwal A K, Schott P K, Wei S J. Trade liberalization and embedded institutional reform: Evidence from Chinese
exporters[J]. American Economic Review, 2013, 103(6):2169-2195.

[44]Korajczyk R A, Levy A. Capital structure choice: Macroeconomic conditions and financial constraints[J]. Journal of
Financial Economics, 2003, 68(1): 75-109.

[45]Kugler M, Verhoogen E. Prices, plant size, and product quality[J]. The Review of Economic Studies, 2012, 79(1):
307-339.

[46]Luo X M, Bhattacharya C B. Corporate social responsibility, customer satisfaction, and market value[J]. Journal of
Marketing, 2006, 70(4): 1-18.

[47]Ma H Y, Hao D P. Economic policy uncertainty, financial development, and financial constraints: Evidence from
China[J]. International Review of Economics & Finance, 2022, 79: 368—386.

[48]Spence A M. Market signaling: Informational transfer in hiring and related screening processes[M]. Cambridge:
Harvard University Press, 1974.

[49]Zhang S F, Magnan M, Qiu Y T, et al. Do banks price production process failures? Evidence from product recalls[J].

Journal of Banking & Finance, 2022, 135: 106366.
* 168 -


https://doi.org/10.2307/1879431
https://doi.org/10.2307/1879431
https://doi.org/10.1016/j.jimonfin.2011.02.004
https://doi.org/10.1016/j.jeem.2015.01.001
https://doi.org/10.1016/j.jcorpfin.2014.10.012
https://doi.org/10.1509/jm.15.0074
https://doi.org/10.2307/256324
https://doi.org/10.2307/256324
https://doi.org/10.1093/rfs/hhn096
https://doi.org/10.1093/rfs/hhn096
https://doi.org/10.1509/jmkr.47.4.612
https://doi.org/10.1509/jmkr.47.4.612
https://doi.org/10.1093/rfs/hhq009
https://doi.org/10.1093/rfs/hhq009
https://doi.org/10.1108/IJoEM-03-2017-0101
https://doi.org/10.1162/003355397555163
https://doi.org/10.1257/aer.103.6.2169
https://doi.org/10.1016/S0304-405X(02)00249-0
https://doi.org/10.1016/S0304-405X(02)00249-0
https://doi.org/10.1093/restud/rdr021
https://doi.org/10.1509/jmkg.70.4.001
https://doi.org/10.1509/jmkg.70.4.001

E B FEEAFEFDREFERISEIRELR

Product-quality Trust Crisis and Corporate Financing
Constraints: Evidence from CCTYV 3.15 Gala Exposures

Dou Chao, Li Mengjia, Huang Yutong

(Business School, Central University of Finance and Economics, Beijing 100081, China)

Summary: In recent years, the recurrence of product-quality trust crisis has raised serious concerns
about the integrity of China’s product markets and the efficacy of its regulatory systems. These events have not
only impeded the growth of domestic enterprises and tarnished the international reputation of Chinese manu-
facturing, but also exhibited signs of spillover into the capital markets. Against this backdrop, it becomes im-
perative to systematically assess the economic ramifications of such crisis from a capital market perspective
and explore potential mitigation mechanisms. This paper fills this gap by examining the micro-level risk
spillover effect of product-quality trust crisis on corporate financing constraints in China. Leveraging a unique
dataset that integrates annual financial statements of A-share listed companies from 2007 to 2021 with firm ex-
posure data derived from CCTV 3.15 Gala, it identifies a sample of firms either directly or indirectly involved
in such crisis. To enhance analytical precision, this paper establishes a relationship-based identification frame-
work that traces spillover through three key channels: equity ties, supply chain relationships, and administrat-
ive affiliations. Using panel regression techniques and a battery of robustness tests, the findings indicate that
product-quality trust crisis exacerbates the financing constraints of affected companies, manifesting in higher
financing costs, shorter financing durations, and increased difficulty in financing. Furthermore, the crisis in-
tensifies financing constraints through worsened corporate financial performance, increased government penal-
ties, and altered investor perceptions. Although effective public relations, social responsibility performance, di-
versification strategies, and recognition from the capital market and government can alleviate financing con-
straints to some extent, they cannot completely eliminate the negative effect of the crisis. By elucidating how
product-quality trust crisis cascades from the real economy into the financial system, this paper contributes to
the literature on corporate risk management, investor behavior, and regulatory oversight. The results offer
practical insights for firms aiming to bolster quality governance, for investors seeking to manage exposure to
non-financial risks, and for regulators committed to fostering a more resilient and trustworthy market environ-
ment. Ultimately, this paper underscores the urgency of early intervention and coordinated risk management
strategies to prevent isolated quality incidents from triggering broader financial instability.

Key words: product-quality trust crisis; CCTV 315 Gala; financing constraints; risk spillover
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