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(ROA). ( / ) (IT). .
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> 50
1
s y= T+ XU+ & 1
’ T o i= 1,2 N Vi Xi Large Medium Small
s d 6
50<TA | 16< TA< 50 TA<10
. 273 758 266
2006 2007
) (Large)  (Medium)  ( Small)
, 2
3 ZBAeVAEL K
2 )
(1) 182211 231989 86166 96045
(2) 22486 42861 21854 632
(3) 5871 13370 7406 - 1535
(1) /(2) 8.1035 5.4126 39428 152. 0218
(1) /(3) 31. 0337 17. 3520 11. 6345 - 62.5851
(2) /(3) 3. 8297 3.2058 2 9508 - 0.4117
3-1 32 ’ ’
2006 2007 , 3
32 s 2006 ,

2007
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41

3-1 / (2006) 4 /( + ) (2006)
Large Medium Small Large M edium Small
ROA - 1. 4468 - 0.2643 0. 3395 ROA - 43739 - 1.0582 0. 901830
(0.9213) (0. 6466) (0.3562) (1. 9049) (1. 1630) (0. 5789)
IT - 0. 0009 0. 0024 0. 0140 IT 0. 0138 0. 0062 - 0. 0044
(0.0183) (0. 0018) (0.0232) (0. 0379) (0. 0033) (0. 0378)
Sales(log) 0. 1217 0. 1713 0. 1515 Sales(log) 0. 2296 0.2772 0. 1520
(0.0241) (0. 0186) (0.0341) (0. 0499) (0. 0335) (0. 0554)
Int- - 0. 6094 - 0. 8054 - 0.5094 Int- - 11662 - 1.2597 - 0.3773
(0. 1539) (0. 1053) (0. 1569) (0. 3182) (0. 1894) (0. 2550)
Jiq 0. 2524 0.2198 0. 1537 R? 0.2018 0.1941 0. 0980
Obs. 116 371 149 Obs. 116 371 149
32 / (2007) 42 /( + ) (2007)
Large Medium Small Large M edium Small
RO A -0.3912 0. 0002 0. 1809 ROA - 15981 0.5861 0.3016
(0. 7263) (0.1673) (0. 1307) (1. 4188) (0.3199) (0.2599)
IT - 0.0027 0. 0102 0. 0222 IT 0. 0202 0. 0266 0. 0391
(0.0152) (0. 0038) (0. 0079) (0. 0297) (0. 0073) (0. 0158)
Sales(log) 0. 1247 0. 1631 0. 0853 Sales(log) 0. 2120 0.2293 0. 0653
(0. 0216) (0.0178) (0.0307) (0. 0423) (0.0341) (0. 0610)
Int. - 10241 - 1.0021 - 0.0326
Int - 0.6552 - 0.7537 - 0.2528 n
(0.2722) (0. 1843) (0. 2669)
(0. 1393) (0. 0964) (0. 1342)
R? 0. 1712 0. 1638 0. 0921
R 0.2219 0. 2189 0. 1575
Obs. 157 387 117
Obs. 157 387 117
; o .
; o .
) 5-1
’ 52 2006 2007
41 42 '
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5-1 / (2006) )
Large M edium Small ’
ROA 2.3576 0. 4638 - 0.9245
(1.2263) (0.9901) (0.5152) ’ ’
T - 0.038 | -0.0054 | - 0.0029
(0. 0244) (0. 0028) (0. 0337)
Sales(log) - 0.0975 - 0.0963 0. 0339 ( )
(0.0321) (0. 0285) (0. 0493) TC BL TD NTC
Int. 0.9772 0. 8982 0. 2462 17220 63244 18888 - 1667
(0.2049) | (0.1613) | (0.2269) 23046 | 63825 | 18990 | 4056
s 0. 1284 0. 0807 0. o771 27218 | 67819 | 16800 | 10418
Obs. 116 371 14 43563 | 45821 11118 | 32445
22209 | 44424 | 28728 | - 6518
2 ! (2007) 34281 | 34174 | 59843 | - 25561
Large M edium Small
ROA 0. 8805 -0.9217 | -0.2712 re BL ™ NTe
(1. 1449) (0. 2748) (0. 2292) 29781 | 218548 | 35390 | - 5609
IT — 0.0353 — 0. 0055 — 0.0094 56461 123143 31739 24722
(0. 0240) (0. 0063) (0. 0139) 90387 | 162546 | 36072 | 54315
Sales(log) -0.0518 | - 0.0424 0. 0889 131105 | 100217 | 44650 | 86455
(0.0341) (0. 0293) (0.0538) 45031 84861 55546 | - 10514
Int. 0. 5969 0. 6323 0. 0140 119915 | 51415 | 253557 | - 133642
(0.2197) (0. 1583) (0.2354)
R 0. 0725 0. 0585 0. 0738 ’
Obs. 157 387 117
; e . ’
, 7-1
4 AT EAT I 2K . 2006
( )
’ ( ) 7-
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7-1 / (2006 )
ROA - 00463 | - 3.0562 | - 1.4839 | - 1.8011 0. 5662 8. 0875
(3.6919) | (1.8228) | (0.8087) | (12249) | (0.4675) | (4. 5933)
IT - 01332 | - 00398 | -0.108 | -0.0032 | -0 1113 0. 1486
(0.0774) | (0.0663) | (0.0701) | (Q0491) | (0.05%) | (0.2135)
Sales(log) 0. 0671 0. 0061 0. 0499 0. 1409 0. 1115 - 0.1341
(0.0693) | (0.0399) | (0.0403) | (00402) | (0.0343) | (0.0902)
Int. -~ 03134 | - 0185 | -0.1966 | - 0.5044 | - 0.449 0. 8824
(0.4561) | (0.2157) | (0.2346) | (02202) | (0.1940) | (0.5171)
R 0. 3207 0. 4807 0. 2736 04228 0. 2934 0. 4696
Obs. 31 43 27 33 65 2
72 / (2007 )
ROA 0. 4125 - 0.2312 | - 27915 00161 0. 6671 2.1724
(0.7858) | (0.4602) | (1.3976) | (15375 | (0.5928) | (0.6591)
IT - 01027 0. 1631 - 0.0915 0 0281 - 0.0635 0.1773
(0.0556) | (0.1917) | (0.0581) | (Q 1118 | (0.0704) | (0.1795)
Sales (log) 0. 0338 - 0.0035 0. 0497 01314 0. 1179 0. 1505
(0.0510) | (0.0348) | (0.0268) | (00426) | (0.0348) | (0.0606)
Int. - 00281 0. 0406 ~0.1909 | - 0.5052 | - 0.3573 | - 0.8637
(0.2596) | (0.1962) | (0.1611) | (0 2782) | (0.1903) | (0.3029)
R’ 0. 2644 0. 2384 0. 2739 03311 0. 2697 0. 7131
Obs. 31 49 32 34 65 25
: S .
8-1 I + )(2006 )
ROA 2. 1284 - 3.5831 | -4.6203 | - 22128 2.3428 - 6.9235
(8.3587) | (2.8566) | (1.5666) | (20638 | (0.7591) | (6.6253)
IT -~ 01425 | - 0.0431 | - 0.3048 00297 - 0.2176 0. 2866
(0.1751) | (0.1039) | (0.1359) | (00827 | (0.0968) | (0.3079)
Sales (log) 0. 0069 0. 0624 0.3273 03313 0. 1257 - 0.0714
(0.1568) | (0.0625 | (0.0781) | (Q0678) | (0.0558) | (0.1301)
Int. 0. 2359 - 0.4908 | - 1.6541 | - 1.2064 | - 0.4906 0. 4036
(1.0326) | (0.3379) | (0.4544) | (Q3709) | (0.3151) | (0.7459)
R 0. 1355 0. 4301 0. 6216 05503 0. 3499 0. 3953
Obs. 31 43 27 33 65 2




2009

8-2 I + )(2007 )
ROA 1. 5626 0.8932 | - 13.8544 | - 1.1725 2. 0607 2. 9326
(1.8802) | (0.8069) | (2.7462) | (27983) | (1.0873) | (0.9552)
IT - 01166 0.2723 - 0.2949 00779 - 0.15% 0.3334
(0.1331) | (0.3362) | (0.1142) | (0 0214) | (0.1290) | (0.2601)
Sales(log) | - 00173 0. 0028 0. 1189 03313 0. 1076 0. 0996
(0.1220) | (0.0611) | (0.0527) | (00775 | (0.0638) | (0.0879)
Int. 0.2723 0.0171 | — 0.68831 | — 1.4424 | - 0.1629 | - 0.2949
(0.6210) | (0.3439) | (0.3165 | (05062) | (0.3491) | (0.4389)
R 0. 1591 0. 2557 0. 6795 0 4595 0. 1792 0. 4276
Obs. 31 43 32 34 65 25
H 5% .
9-1 92 ,
9-1 / (2006 )
ROA 3.3835 1. 6623 1. 7756 05112 - 2. 4866 8. 2527
(6.7572) | (2.6799) | (1.3934) | (L7163) | (0.7002) | (5.1561)
IT 0. 0046 - 0.0434 0. 2725 - 0. 1246 0. 0639 - 0.2566
(0.1416) | (0.0975) | (0.1208) | (0 0688) | (0.0893) | (0.239)
Sales(log) 0. 0019 -~ 0.1003 | -0.2970 | - 0.2414 0. 0160 - 0.1468
(0.1268) | (0.0587) | (0.0694) | (0 0564) | (0.0514) | (0.1012)
Int. 0. 5794 1. 1651 2.1276 1. 4699 0. 4135 1. 3901
(0.8348) | (0.3171) | (0.4042) | (03085 | (0.2906) | (0.5805)
R 0. 1461 0. 2160 0. 6259 0 4658 0. 2004 0. 5107
Obs. 31 43 27 33 65 2
9-2 / (2007 )
ROA - 07541 | - 0.9445 7. 8080 - 0.9785 | - 1.4021 | - 1.7377
(1.6049) | (0.7461) | (3.2671) | (22792) | (0.9371) | (0.7368)
IT - 01608 | - 0.2707 0. 4394 ~0.0553 | -0.0325 | -0.3219
(0.1136) | (0.3109) | (0.1359) | (Q0174) | (0.1112) | (0.2006)
Sales (log) 0. 0492 ~0.0359 | -0.0926 | -0.2310 | - 0.0457 | - 0.1204
(0.1042) | (0.0565 | (0.0627) | (0 0631) | (0.0549) | (0.0678)
Int. 0. 2316 0. 7422 1. 0845 1 6080 0. 7058 1. 0412
(0.5301) | (0.3180) | (0.3766) | (Q4123) | (0.3009 | (0.3385)
R 0. 0990 0. 1202 0. 5385 0 4767 0. 0902 0. 4252
Obs. 31 43 32 34 65 25
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Managem ent

The Influence of Short-term Loan and Trade Credit Enterprise Operation

MA Zhong-hua'*, CHEN Xiang+feng’, ZHU Dao-i’
(1. School of Economics and Management, Shanghai Martime University, Shanghai 200135, China;

2. School of Management, Fudan University, Shanghai 200433, China)

Abstract This paper studies the influence of short-term loan and trade credit on enterprise operation by analyzng financial

data from the selected 734 listed companies during 2006 and 2007. We provide statistical results on how heavily enterprises

with different sizes and from different industries depend on short—term loan and trade credit-

These results show that

the large-scale enterprises can get short-term lending more easily with high credibility, while small enterprises will be more

difficult to obtain financing due to the shortage of funds, that the different characters of business operations will affect the

financing needs of enterprises, and that manufactuiing enterprses depend on trade credit more h eavily.

Key words Trade Credit; Short—term Loan; Enterprises Financing



