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The Risk Spillover Effects of Financial Mismatch in a Supply Chain Perspective
LI Yang' TONG Menghua® CHU Cuicui’
(1. School of Economics and Management ,» Xinjiang University , Urumqi 830046, China ;
2. School of Economics s Dongbei University of Finance & Economics, Dalian 116025, China ;
3. School of Business, Anhui University of Technology, Ma’ anshan 243002, China)

Abstract: The effective allocation of financial resources is not only directly related to the ability of fi-
nancial services to serve the real economy, but is also an important foundation for achieving high
quality business development. Based on the data of listed companies in China's A-share market from
2008—2023. This paper systematically explores the impact and mechanism of financial mismatch on
the risk of debt defaults of their upstream and downstream enterprises from the perspective of sup-
ply chain diffusion, in order to examine the risk spillover effect of financial mismatch. The results
show that financial mismatch faced by enterprises significantly increase the debt default risk of their
main suppliers and customers, resulting in significant risk spillover effects. Mechanism testing
found that spillover effects mainly occur by squeezing the commercial credit of upstream and down-
stream enterprises. Further analysis reveals that the risk spillover effect of financial mismatch is
more significant in enterprises with higher concentrations of suppliers and customers, as well as in
regions with relatively backward economic development and low marketization level. In addition,
the risk spillover effect of financial mismatch will further lead to the financial asset allocation behav-
ior of upstream and downstream enterprises, thereby exacerbating the economic "de real to virtual".
The research conclusion helps to provide policy support for effectively promoting financial system
reform and resolving the systemic financial risk.

Key words: Financial Mismatch; Debt Default; Spillover Effect; Commercial Credit; Financialization

of Enterprises
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