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—.518

Bt SR TRWIRAL , BERBE 7R 2R B0 12 35 9 N 45 AL R AE ( Bernard et al. ,2019) 1", SCHC A
gLk KRG, Al < 2 — RN sh &8 (L4 45,2019) % SULIRIE, A E AR R Z KA Rk
G, EPRBOAR GV HR LR A INZ ARG RS MRS B 2 0% T 1451 22 TR R (52, 2 kit
o7 B 555 P RO TR BT XU H gt ZEMETE SN PRI SRR R A8 FT 1 LA FR o HUE A B R4t
NEAER R | HLA H B B SRR 3

LT LR BRI T T 2 W B8 RIS 55 SO TE I AR R DU, R BEAZ T, H2 AR B1H %
AR E 7= 25K TG, A7 00 5% TG0 R 19 397 75 5K ( Bishop ,2012) 1 345 41 Ry 1 1) 5% 4 pI 340 ) 2
FIYERE ST . AHEUE B, BT A TR N T GBI AT B Al 552 B IR R - 7 X s A XU, S5 AR i
e 0 25 10 1 )R AL 50 45 Uh ), KRR FHIE TR DU RO (B 45 ,2023) 1) 3 am AL % (9 1K B 7 g
W fE F1 ( Zhao et al. ,2023) ) DA & B SR A BEBIME (IR MR 45 ,2025) 0 BORIREE 2 1, SCHG AR
WS b R 4 R e — R T 4 25838 1ok 038 Al 98 R B (DR R B 2 2024) 7 in ik A3 i DG B
(FEBrk 4 ,2025) " Mo L) 44554 5E E ( Benzarti et al. ,2020) " IRAEALR SE0IPEIR T

PR BERIVE M B — TR 2 0 R 8 TR, R A IR IR 98 B R JER T+ 2 (B 2 25 ,2026) ) 41
ZUZE AL (Zhao et al. ,2023) ! O AET G (h E 52 5 ,2024) T ST R T 2R AR (04T
N2 S BE AT AR ANRAL o AT 35 A0 A o) i Sy — 7 R 32 v A XU A8 1 T R 5 20 g, il
TEHE AR K e 57 BHL BB 28 % A8 B R 1 58, A RE AR AS M (Hege et al. ,2021) 1" 45 Bl T4 1 % I
28 B BRI SRR TR TR fE N B )M 0 R T TR DGR A R AT AR o X i B 8 S A TR AN
(Bartram ,2019; Xia et al. ,2021) """ Filfg B AUV ( DeMarzo et al. ,2015) "™ FE3a58 (IR 4% ) 1 7 1l % 45
ANFPRERACHYTEZAE . SR, IR SEE SR i A 5 ST A it R ipoul (L 4 1 1) 5

X AT AR oG] i 28 0N A Y, K SR A T Al PN R R R Ak T, e SR A 9T R ) (S
% 2019;Xia et al. ,2021) 1050 FRTFEIYEHE /1 (Campello et al. ,2011) 1" &8 BA SCHR G B 2R A vt
IPTEREAR AR B RXTFR (Manconi et al. ,2018) "7 7= A= {5 FIHHARZLY ( Koonce et al. ,2015) '™ SRILKRIA
B ( Chen et al. ,2020) "' 4575 [ A AN S 3, (E473 J5) BR T R oll A7 FH 403 L, SR VR AHR 9% LA 116 7 4
JZ T EAERIMEA . Be Bk, — 51, A St s RERE T W s s 2B 4 B A4t I % G R T RNGE B T A
BE WAV ] 4 6 U5 R A 5 ) & R RSI#E 45,2019) ) NS AL E i s B 59— 1, A
Az SR IR RE S SR T 5537 W R | AR LR VR h A5 BORXERRRR BE , O 7 £ 5 FIHH AR ( Manconi et
al. ,2018) """ HFIiFR S b7 2 R AL R 25 645 , B aR (LR B B0 . HAESE b, i T AT A ot o LA
JRURS: 2 S P I i A8 R, G T R Ao 25 it A B85 7 M g DR, 5 A2 T3 A v 02, DT ) 3583 A3 3 i
Rk EYE, PRI, A B S AG B0 A A7 A i b o (36 R o e %) 8 v B LR AL

YT R A SCAE R T A Ml A7 2B % ke (18 1 % 4900 1) s il 250 7 B LA R AL A ) ety 1 R
2010—2024 4E) IR A B LA RIS | 8 o b dE A A S EE R R (B ) 1 s 1 PR ECREAS AT
SCUEAR TR . A SCAY PRDTIR B EALE 58—, AT AR S ot o A B 4 R TR B ) A R e TR R A g, O
SR AR AT A X T A B e R S R T R B UE R  BET R IRA A S A  RSE
A AT A= it et o 3 3 B T IR 7 HH RE T 0T T T R A i O R ok g e AR N B 0 M 1 1L S L
il A B T IRAGATRAT AR TR B AL 5536 B N TEZ 58 58 = KA i 6 WP A b S fIKhe e ) k&
BTy GBI AE ST SRR ST 4 ADNYERE A AR N TR R AR R R A S AL TR T TR S 4R
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DO, AR BRI A o 28 B BOR AN A 1R B =07 T 25 55 1 A AT A ot 6 v 2 i 16 17 B 0 1
SR B, $h R T 6 T R KRE HE S EEIG BEA R BEOTST , D 25 54l S AL B BRI PR AL A AR

— B SmEHRRRKIR

1. A A7 A F sk b s Ak 22 4 711 49 % v

LI A A NN e A 2 T 4 KU e J Wk A2 ) I RS T 288 B O BAECIR S A BE T (Soni et
al. ,2014) P ALHE HEHUAE 1, i N AE 7 L R FE EE 8 1 (Negri et al. ,2021) P DL K & JE S HBE
(Hosseini et al. ,2019) " 74z i 1k XF i (00 4 158 20 % A 446 17 v 7 DRI , B 808 AR A1 n ol 1) 28 0 0 3 5
JReA I B, WACAS IR S T, Sk A 7 4 ) P P PR O S S B 5 A A ke e B T A R A 5 0 55
WA BEAE V-1 B4 T 30 (Hege et al. ,2021) M 454l 76 17 3 vh i A7) R A Rp 208 R AR P2 1) i 4
P, IE R AT B R AL A5 A AR, S A R B A Pt TRIEE, W 55 R b T A B AR R
BB B Al L HEE PR A b AR DL T O 55 5 E AR T (Xia et al. ,2021) 1 F
B T %o 117 37 oot e SR A5 21y 10 JER N 5 0 [0 RE 7, 1 AR 7 6 0o 17 P R AR 5 LR, A A v oty
S B AR DR A5 TSR 2 P RS L % o P A ikt U A A X (s il A BE 1R R iR P 4R A
Y R A 7= W, R AL O A 4R (S IR W 7 o, 3k R AN (L B 0D T TR0 RE , T DA ICE 14 Ry
ARTEA IR SR AL A A MR R ST B e eh i B T, B, AT AR A R Al T Sh A BEXU: |
PRAP R 25 FH G 28 1A T R 8, ) SRR T 4B R el 55 0 29 RE 19 M AR A5 5, AT 7 A 4% 4 AR
RV (Koonce et al. ,2015) " A B F A5 1 Rl S IR R HAE LR TR R M (Chen et al. |
2020) ") BEAR A VEIKARAE T 5 5015 ot A48 XU, T (3 iy e 45 4

BT BT, AR SCHE H B 12 A AT o o R s R R BB

2. A AT A S XF 0 % v A 4 3P 69 AL

SR A N ) 1 SR (I 1 A T A e A A R L B RN LA B T R G R AR o, DAL T
TiE, AN 2 325 P Bk (B 45 ,2023) 1) S 2 S IR 1 e 2R 490 00 K B0 T 4 0 o i ( 2 R 4%
2022) 20 Rz o o A R A ) T A A S A B SRy KRG ST R 45 R A T LR T R Ak N
BRI AR C 5 ARG ZR AR 3L, BRI A= o6 i kg il 9% 0 E e A 514 B i B 25 TR | B8l i 42
TS A FHAE 7 A8 A B S (L % 56 R =% AL R s R B I

(1) DRUBS AR FRBILAR] A7 A2 0T e S 8 A Ml P IXUSS: 7 HEL B 7 RN AR e Jre e i, 44 v 48 1 % 70 A0 iy
W5 T PR RE 1 SR E ORI SR AL I . — 0 1, A7 A= 5 oh RE RS el b i XU 52 7%
R AI I 45 FE AL A P ( Hege et al. ,2021) 15 [RIE 38 AT A A e A G544 ( Campello et al. ,2011) ') 4
1o WA 55 5 A Bl T 4R Al XUBS: AR HEL B8 T, A A Ml 7 T I A7 v o P B e 48 4 ¢ 4 B AR AR i A
P BERE L 55—y T, AT AL Xt e (Il B A% LT R A B DG TR, AT R e s XU o o,
B A PR AR SRR B A AT, TOKE fl 2 R A B (0 55 {5 O XU 7K PH B2 ( Blanco et al. ,2017) P 3%
JAlAis SR BRI AR F4 T 34 i 5 B3 & JB SIS ( Xia et al. 2021 ) 1) T H TH A b o T 7 R o
PR35 0 3R 5 0 7 A5 AL R e A ol e SRR T

P 48 H B 2« A A ot e o 48 Tl JRURS: 78 PH B 1 s A iy )

(2) GEURBCE AL, A7AE St wha] R P 4 0 i B VR O 30 5 DT EE AL B v A p B R L B AOR 1
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SiR H I B AR RS E PEALE W, e FE AL BEBIPERGSE T, Al AT A= it x wrfid i BE 22 52 B I AS 45 S A X
S5 PR ZR A I R R 25 [ 48 118 1 S0 e, - B Al 140 5 B s TR I AR 5 P 1) AR 25 [ A
AT T, Al A5 LA RIS PR 2R 77 0 R 5 PEAE SRS, LR R R SR ICRAS, R R T 2 R
75 (Blanco et al. ,2017) " AP A7 AE 58 5y 438 43 B 5% P A5 8% by B L LT R 9 R 4DUBE A7, R
A BEAEAT O A T 508 2y 1) 2 3 XU, PRAIE A= 7™ 16 Bl 1 22 M S Fa 1 i BE G2 M PR AT IR R 1B
S A R A A N S I TR, i e DR YRR AR, AT A X s RE R AT Al 3z 8 AN s M (5 R4,
2017) 20 R4 BT X e A A A R R HRAE, 4 TR AP A A M 2R TR, AT A Al 1 il 9% 2 o)
(Campello et al. ,2011) 6T R AT AR X P B YR AN AR A S R e S B g G R BT
Aol DA A 1 e R A 18 AR 5 4] , B8 1A s ) AR 5% e 1) Jmg T, Ay R R 7 3 i R B 22 118 2R 0] AL
o3 JFR SR EAVRIE Az R SRR A DM RO A R RE | DT ot (A6 R B e

H I, B ARG 3 2 A7 A= it k] e et DI A A Ml 98 R 4 s P B B

(3) BRI EEC R BLE . A7 A= St X h i i 5 SR B AL 1 R AP R AEIAEE A B T 1R Al 22 1)
PTG G R AR M AL, BETTHES) (L0 BERIPESE T A7 A bt % oA B T B A Ml W 55 S 200 1) £ B e
 (Manconi et al. ,2018) "7 FETHA b Y21 4315 BT ( DeMarzo et al. ,2015) "™ Af2E St & Alh 3=
BHPEAR AR LR 25 4 OG8RI 25 91Ty, RBAE 7= A — (5 2B ™ ( Koonce et al. ,2015) 1" | [l 4L R%
AR M 22 B R AR IR 2 RE 1 58 A AR AT 5, A B T Al AR BB B Aol A A5 8 55 DA AT 34 5 Aol A AR
HESE Ty T R DC AN T B, i b 306 [ B 4% () I, 5 7 X6 SRR S ] 1 3 o (i ) WU A AR O TR A, B R
Al KA S VR I 2 G i, L A R BT AL SR bl 32 ST W A e S5 R i T AR
AT S 25 4 ik N 1) S G RARUEVE . it R B IR A B AN S A PSR AL , BE Al [R]JE i B
BWIR AR S R E.gl, SCHAE ™ G G TH 2% PR A e ROTE R, DA S 2 1 im A B )
PRRRE (ARaR 45 ,2023) 70 B Il )R] 25 R 2 (s Ak, (o CAE T X S8 o o R L 14 T 3 5 4 ) i
i 5 R UG IR EL B  KURS: S FE A BB R ML, AN T 000 A (R 2 , 8 5 T ) e A R 8 BT O RE g (P
,2023) 14 TR B (RE R B R MR

PG, B2 AR 4« 437 A it R v e e A A 17 A O 28 8 s AL P B 0 P

= KIEARIEIT

1 A AR A
SRR I A AT A s X R BE R R S A R ER R I (1) s,

SCR,, =a,+o, Hedge,, +yControls+Industry,+Year,+Province, +¢&, (1)

Hor AR § R ¢ G BRI Al FAE ) B AR RS i (SCR) S FE s A i 7E ¢ AF B9 HE R BRI R
A5 iR (Hedge) A A @ 78 ¢ 4FJ2 A PEAT A7 A o b 8 JE 4848 | Controls — R HNFE AL 18, Year |
Industry Province 73 FR 0y A7k A8 03 [ € RN, & SABELER2ZT0

(1) AMp AR SRR A B I, A 7 i 4 A T ik 1 R 8 — , AH G SR K 22 1 BBCfE 1
P (AR 45, 2023) 120 FELRE R (BERA 45,2025) 7 ETEERIREE ( TEBR 45,2025) Y Bk
Sh(akRT L 45 ,2024) 20 HEREE G R MR CIRAAFE 5 ,2024) 1 SEFRBRAE SR A i R A B (HIRBLRE
J1 GENRE ST R RETT) B AREEEE AR, 20 T AR BERE T R B, B A L R A A B Eh R
Zett, BB B E] R A Bl R TS AT G R A ST AL DT T G
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FR RN 7 Jo e A R ) B Ml (L S B I (P 4, 2023; M 4T 4, 2024) YUY ORSCHEA A R
FEBUR R - WIRPTRE J) WRIZRE ) i DL RE T R RE T 4 A MERE R A (I L BE BN PEVPAR SR AR IR R
IFEET B R A 8] (4 F 50 06 R R CEARFE AR . — R HCHURE 7, 8 AH 107 5% 308 o Ay 34042 T 25 o D R A 45
ol XU FRT B 7, SR FE AL R itk R s 42 o I ke Al o 5 — 2K 52 BB T, 8 AL 07 B 48 38 o o /3 ot PR ) 5 A 5
PR A RE ST, R A 2 ) 9 9% 4 o AR D00k S e 46 1y % 56 R A IR IR 1k ( P 4% ,2023) 1 =
ST TE IV RE T, P B Ak SR S R A S T R (AR A A 7 I B 4 Ty ) 32 Bl AN AR R Y RE
3, R AR e B v J32 ok S LI Ao IR XS BE 5 WU 2 A8 R ), i A 1 B 2o B AU IO Xof IXURS: B RE 7 (
2172 45 2024) 0 R PSR BE R A QDR KSR A i, FLARHRFR UL 1, 3 R AR 0 1 0 B ) 5
HHREL
£ BEEIEEMERER
i i i

HEHLRE ST HRRTEE BT, il 5 FC R R P R R A )+

WA S HEREE R NI, ol BN BT 2 AL 2l S5 A 2 -

SERAES)  BLREREAE T, il B I PRI HL R A B LI -

THAES]  BERIERIHKCT ol T LB AT P LR A (A b +

(2) A A= S X o it s . 2% B S E 4G TR 2 B0l WP AT AR i 44 SCAR 4 0 B 6 o8 N 78 4 HLisk =
Gi— B, K Al A A 58 T Rl 55 9 S ST A SR AT A T HLANA, 5 KT b b )3 25 5 0™ J P FE AR
Bl R PO 22 , AR SCAS SEBRAR A (2023 ) BV BUBIFSE , # S Ml S 75 R A T A7 A o ol 0 R LS B AR
REAR il AR AR SRS FORE X S 1 < A < A0 < B < s SRR AT I8 — 4 R O, 45
B AR (M 55 A 2 R 10 SR Al 26 1247 B2 A5 AT T A AR o s R 4 R 3 B M A g
Ly A A AT A A G T AT AR A Al 65T DA B AN Fe M (T A 4 il R S R AR Ak P
B EAFAERT AR AR S B 58 ol 5 (B EA, IR PSR B T R T A A ket b (ORI 45,2019) 1 5
AV AT T AT SO IR AE R 1, IR 0.,

() FEIAS B . B M L0445 (2024) 0 J7 E0 4 (2025) R BFSE, AR A A B R SR L
AN T LA T 42 178 d « 8 Al 23 T 5 7 67 (028 RV AR ot/ AL B8 7™ ) I Bl LU (R Bl 98 7/ i 3
o) o= B4 ISR (B0 B A I B 4 i B A/ 07 ) 3 AR B, b R Ui b2 T A A A M 4T

W RS L7 4B ) ol E XA I LA ) Y7 5B i ) 3 4

2. MU AR 7 ik

Ayt B 1 8 P A BN R AE 1) PR A A i 58 56 T R (A, 2022) 7 7 SO AL o 6 0 A5 8 2 =
(2) R
Med, =B,+B,Hedge, +yControls+Industry,+Year,+ Province,+&, (2)
Horr, Med WL AZ i, HobAS R (1) o RIS AT SCEE /0T, e LA T AL AL
—RAPHBEASFEANE(IP) B TSPk (CFV) ARG I U R AL b, BFr 8 A 542
PRI 568 - BB BIFR R AR LIS I AT B A AR 8, QB sh HAT 35 1 AN
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SE 5 XU, S A RS R e 1 IR 2 ) XU AR FELA 1) (RO 45,2019 ) 1) T LSt il g
IR AR FE B (7 9B 45 ,2023) B LA IESIME R R Y I A S I A S
PRI A i i 2 25 A A XHEL, I HC A SRXTE, Al PN BRIV 55 XU 4 1) 08 AR BsGAS 385 g 7= JRUISS: o Je 223 1)
RE V8055 55— ZR 91 M) L, 2 ) 553 40 Ml 0T i S XU %) BF ARV 07, DRITT 2875 M 30 4 O 1) > J0 00 3 g 408 i ke £
b A RS AR RE 1 (XU BT 45 ,2022) 1) AR /NI Al JXURS: 75 FH i 7 B

TIRRTRIEFR(TFP) B AHR (WW) AR YR E LR . o, Sl 2B R A4 R R
FI OP J7 % | Rl ge 29 TR FE T IR 4 R 00 04 IR 8 7= S it 3 4 A R A R 2 1 WW 5 B
i (XIFIT,2015) 2

=R TR (VST RIS SR8 (SE) LA B (B BE 56 R ML, o, Ll Ak 1K SF
I A5 25 2 14 (2021) PR ik S THE IR A (89 B 32, A b 388 I s B B A Y LU B A o £
Ak — AR AR AR i (VAS) |, LIHR 18 45 ( 1-VAS) i Al Lol Ao TR ORI
b2z T B 55 D4y T ok R biAG e . (LR BERCR AN, 2% 28 07 R4 (2023 ) % A9 9%, FRAE 0% SR %
KBNS A AR AR i, AR/, U4l 2z (el A BERR PR PR T

3RS B

AL 2010—2024 4F A BT A R RIIRTFRAEAS T BN RIS LA OB B AR Al — B
B (B ) —AERE " B A . ot £ Al (S) 48 (2024 4F) MR ZANBER7 7 (C1,C2) A% 7 (B1,
B2) , M7 S-C1-2024 S-C2-2024 S-B1-2024 | S-B2-2024 HIMLIMIAE , 5] FFie LR D 0U) o AR A i A 0 12k
RO F Rl b 28wl A AR | SR 4 ATl FE A, 5B ST PT LUK BEASHR AR AR AR, 5l B
FEAFRBRIEA . B AR5 3 579 AWUIAA , B R £ 2A =R AU EEEEE LR R R
K H CNRDS V-6, A A7 A diouf w5 8k 18X Al AR i 0 SCAS £ 4 O B 1] 7 | i ol )22 1o ) JHE A 4
ke 9 782 2 05 4 R B0 4 (CSMAR) o RIS, Ry 1 s S b i (A0 5200, X6 BT A 2578 s i AT 1R
1% )40 RACIE , FEAS R RS T A R LR 2,

R2 FTETEHRRUSFITER

i A A AR WLAE Y bR BME PAME EORE
i O N e P R UL 3579 0. 077 0. 266 0. 000 0. 000 1. 000
E(iS /NP 3557 7.169 0.312 0. 000 7.217 7.556

RILRES) 3193 0. 362 0.411 0.001 0.279 5.972

RS 1 N BE ST 3552  32.885  18.563 0.200  30.430  100.000
AR HRE ] 3557 4.557 1.993 0. 000 4,477 9. 638

3t N ) 1 3188 0. 582 0.123 0. 007 0. 585 0. 970

5
i
=
=
#

3579 0.415 0.220 0. 046 0. 405 0. 965

el 3579 2.959 3. 686 0. 296 1.708  20.039
. B B4 IR 3579 0.040  0.070 -0.189  0.039  0.277
ool A .
R L AR 3579 2.928 0. 361 1. 099 2.944 4,143
R AR 3579  22.934 2.625 0.000 22.923  28.830
LR B R A AR 3579 0. 556 0.208 0. 046 0.551 0. 965
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S )
Ap B S AR B AR XL YE brfE2s  BAME A EKME
B AL 2785  10.438 2. 159 0.000  10.534  16.098
AT sl 3564  -0.007 0.086 -0.279  -0.004 0. 260
. EEFAR 3459 6,580  0.880  3.743  6.515  9.920
g1 NGz
s 2y o) 3577 -1.013 0.090 -3.601 -1.012 -0.753
Ll b4 T 3 398 0.526 0.217 0.038 0. 539 0. 968
PEREERCR 3469 156.518  180.711 0.815  94.894 808.698
M LIS R o Hr
1. a2

AR SRS IR RIS AT SR, 2 3 Rty 7 HAMEITIZE IR A0 i e 22 o A0 A ol X g [l 0 3%
BAE 1% 80 5% 7K E 80325, R WAV AT A= et oo (R RSB 7= A T S0 35 B TE 1D B2, O ] DL 25 4R
RN 5 N B P K P (HESRARPTRE 1) SR BRI BESC R DRI (HE SRR RE 1) AR B BE 4R b HE K

CHERBRLAE1) B O BE QU AT (RIS RE ) o U A SCHRH RO R 1| SV

®3 BHAEMDFPER

A g AR Piae B RE S BN RE S A MG e R PE
0.059 ™ -0.073 ™ -0.038* 0.499 " 0.051™
it RLY
(2.87) (=3.01) (-2.18) (3.35) (4.37)
-0.259 -0.048 -0. 055 0.516™ 0. 049 ***
TR
(-4.87) (-1.12) (-1.44) (2.03) (2.66)
-0.005 ™ 0. 009 ™ 0. 000 0. 003 -0. 001
Wl &
(-2.35) (2.96) (0.01) (0.21) (-0.71)
0. 358 -0. 859 ™ -0.137 -0.019 0.125™
i AL
(1.50) (-4.90) (-1.65) (-0.02) (2.53)
. -0.032" -0.014 -0.026™ -0. 428 ™ -0.010
R A
(-2.22) (-0.90) (=2.04) (=2.90) (-0.99)
N B 0.010™ -0. 006 ™ 0. 001 0.303 "™ 0.016 ™
R WA AR
(2.24) (-2.66) (0.69) (4.91) (4.64)
] -0. 005 0. 039 0. 059 * -0.727 -0.063 "
B N oR) A A SRk
(-0.11) (1.24) (2.57) (-1.40) (=2.54)
ATk AR A8 1 1 R 4l 1l il 4l il
7.135™ 0.532" 0. 369" -0.984 251
o 023
(68.13) (7.37) (6.34) (-0.73) (3.17)
FEACH 3 557 3193 3552 3557 3188
& R? 0. 130 0. 360 0. 388 0. 456 0.357

H U MR ETE 1% 5% 10% 89K L B3 35S N EUE R o {E, TR,
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2. FaAE M A B

(V) AR o DU . AT o A S R 25 4, R4 TR A ot i ) il 5 AR 1A 7 A7 A Xt
I Al TT REAATE R GEME 25 5, NI = AR AR AR S PR i 25 (R ERI 45 ,2021) % Xtk A SCS % 1 241 4255
(2024) B RYRIFSY R P PSM 5 0P REASEAT UL, LAFR AR G A b As it SR AT 1+ 4 T 4BVCIT k47 DT
B, VCHC e , A PR S92 0 DM AS BN AE 0 e 25 5 ) W P A P . R DCJC S AR AR 3BT 2R 4 7
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Impact of Corporate Derivatives Hedging on
Supply Chain Resilience

LIU Xiaoxue, ZHAO Qingfei, WU You, WANG Yun
(School of Economics, Beijing Technology and Business University, Beijing 100048, China)

Summary: Against the backdrop of accelerated restructuring of global supply chain systems in complex

environments, supply chain vulnerability and disruption risks have become increasingly prominent. Enhancing

supply chain resilience has therefore emerged as a critical issue for ensuring economic security. Although

existing literature proposes various pathways from perspectives such as technological infrastructure upgrading,

organizational operational optimization, and policy environment improvement, these approaches are constrained

by high risk exposure and strong external dependencies. As a highly flexible risk management tool, financial

derivatives offer a promising new perspective for strengthening supply chain resilience.
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Based on this, using data from 3,579 A-share listed companies in China from 2010 to 2024, this paper
constructs a 1 : 1 matched sample of focal firms and their suppliers (or customers) based on upstream-
downstream linkages. It develops a supply chain resilience indicator system comprising four dimensions—
resistance capacity, recovery capacity, adaptation capacity, and transformation capacity—and examines the
impact of corporate derivatives hedging on supply chain resilience as well as its underlying mechanisms. The
results show that derivatives hedging significantly enhances supply chain resilience, specifically by improving
resistance, recovery, adaptation, and transformation capacities. Mechanism analysis reveals that derivatives
hedging boosts supply chain resilience through three channels: promoting risk-taking, optimizing resource
allocation, and deepening supply chain relationships. Heterogeneity analysis indicates that the positive effect of
derivatives hedging on supply chain resilience is more pronounced among focal firms that are smaller, state-
owned, or facing higher economic policy uncertainty.

Compared with existing literature, this paper makes two major contributions. First, it innovatively
identifies the enabling effect of corporate derivatives hedging on supply chain resilience, demonstrating that
derivatives hedging can enhance such resilience. This finding addresses a gap in prior studies that
predominantly focus on firms’ hard power and macroeconomic policy factors, offering a new operational
perspective for optimizing supply chain relationships and improving supply chain resilience and security.
Second, drawing on the perspectives of resource optimization and signal transmission, it explores the
transmission mechanisms through which derivatives hedging enhances supply chain resilience via three
channels, namely promoting risk-taking, optimizing resource allocation, and deepening supply chain
relationships. By focusing on the spillover effects along upstream and downstream supply chains, this study
extends the research boundary of derivatives hedging effects from intra-firm resource allocation to the supply
chain level, thereby providing a novel theoretical explanation for how financial instruments empower supply
chain resilience.

This paper not only deepens the research on supply chain resilience but also provides important
implications for guiding corporate behavior through risk management and optimizing supply chain construction.
The findings offer valuable insights for government authorities to further improve the derivatives market system
serving real enterprises, to implement differentiated policy support based on firm characteristics such as size,
ownership, and external environment, and to synergistically strengthen the risk management function of
derivatives and the supply chain resilience system.

Keywords: supply chain resilience; derivatives hedging; signal transmission; resource allocation; risk-

taking; supply chain relationship
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