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Impact of Bank Credit Constraints on Industrial Chain Resilience:
A Text Analysis Approach

LEI Haibo, ZHAO Mengnan, WANG Jing

(School of Economics and Management, Yunnan Minzu University, Kunming 650500, China)

Abstract: Factors such as trade wars and the pandemic have not only impacted global industrial chains but also compelled countries and
enterprises to enhance industrial chain resilience to cope with risks. How to break external containment and strengthen industrial chain
resilience has become a core topic in research on economic security and industrial stability. As the main channel {or external corporate financing,
how bank credit constraints affect industrial chain resilience still lacks in-depth mechanistic evidence. Using a sample of China’s A-share listed
companies from 2015 to 2024, a firm-level bank credit constraint indicator was constructed using text analysis and the impact and mechanisms of
bank credit constraints on industrial chain resilience were investigated. The results show that bank credit constraints exert a significant negative
impact on industrial chain resilience. Mechanism analysis reveals that bank credit constraints influence industrial chain resilience through three
pathways such as capital turnover efficiency in the supply chain, inventory redundancy in the industrial chain and corporate value creation
efficiency. Heterogeneity analysis indicates that the negative effect is more pronounced in non-state-owned enterprises. manufacturing firms and
enterprises located in regions with higher levels of financial development.
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