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Abstract

In recent years, in order to strengthen their own development, many
started to develop diversified enterprise group, and to expand through the
way of growing poles. But along with our country economy downward
pressure increase, enterprise development face a severe test, lack of
liquidity problems hindered the development of the enterprise, also
creates the risk of infection, to a certain extent, how to effectively avoid
liquidity risk contagion has become a universal concern of all the public
problems.

Based on this, this article take Evergrande group as the research case,
impact on the enterprise group financial liquidity risk transmission path,
and study, and summarizes financial liquidity risk contagion general rules.
In this paper, on the basis of combing the literature, first of all,
generalizes the overall situation of Evergrande group, found that the
liquidity there may be a problem.Then, this paper deals with the financial
liquidity risk identification, found Evergrande group is low enough but to
liquidate assets, liabilities increased year by year, and such problems as
unreasonable financing structure. Secondly, by the group internal
governance, macro, the influence of the environment and the daily
activity, the risk caused a certain degree of infection, this article from the
three sides facing its first infection symptom, make then embarks from

the group's internal and external, respectively for Evergrande group
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financial liquidity risk transmission path were studied. Finally, from three
aspects: the micro, meso and macro analysis of its financial liquidity risk
contagion effect, and put forward the control strategy of the risk for
infection. Through the study, the enterprise group's financial liquidity risk
will first within the group to infect, when the risks aggravating, began to
spread group outside, to the industry upstream and downstream
enterprises through operating and financing activities, financial
institutions and investors to infect, resulting in a decline in upstream and
downstream part of the enterprise debt paying ability and light are briefly
suspended, or by bankruptcy reorganization.

Diversified expansion and future operating performance is the
source of financial liquidity risk contagion and enterprise group complex
equity structure and weak internal control is a key factor in the spread of
financial liquidity risk. Of diversified enterprise in view of this, this
article puts forward the following Suggestions: first, the development
strategy of diversifying prudence, reasonable planning and development
strategy; Second, perfect the internal control system, the standard
connection transaction; Third, Scientific financing , and restrict

investment behavior.

Keywords: Enterprise group;Financial liquidity risk ;Transmission path
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ZEMATERW, RS, B S E T E O, S
2021 FFENHN BT E B T 5 S [ 7E 2021 RUS0 5R R 45 A BR 2 =1 ATE,
SRR R 1 34.4 120N, G JE b E H S 7E 2021 NS RAE 54 12
TG

—F AR JE R E RN S, 5 E R ETER T A, — R
L 79.93%, H 2018 FFLLEEENIIN SATZ E2F RIEOL T & Eig B R, o
TN 50.2%- 39.79% K% 22.4%, F B H T SO0 skl 1 A BURIUE
FER BRI, RS E T RERTEL

i bRE, Ok ERE NN SLE 2019 FF 2 JERE AW R, Rl 2
it Il 25 TSN TR B ASOR RN, B2 s P IR BUR 2 MR &, X5 5 Eh E
I BRI R % P R A O

X1

50.00%

40.00% i = - ) E— . SS— S —— —— e —— — —

30.00% \
20.00%
10.00%
0.00%
20184 . 20194F s 20204
e S — R T L — R A

B 5.10 5EHE 2018 £-2020 F57 7R P X E LI TTRR1E L
VERRYR: 5 R E 2018-2020 4R

HH T 50 8 v ] 2021 A A 40 6 R (R0 554 455 8 R B i 0% T oK % 7 e ok
ENIN,  hAbXT 2018 4-2020 4 BIEHE AT 04 o

MIE 5.10 ATLAE HY, 2018-2020 4F[H], 5 J& H B A 7oK 2 70 BN R
SRR, HLEN 43.63%- 41.94% M 35.15%. Hrh, {E R KHE—R T HE K
SR IE N TE 2 5 Ja o [ E M ON R A i o 218 K B 1 R Rt Bl P S LS
X G JeE v [ 8 T B T ™ B AT o

40



N U e VAT PR KGR 1R I 553 3 1 RS A% e e A S S LT 7

£55 ZEPE 2018 F-2021 FHHERA (AL 276)

T NSO IS S &
i%\ WM eE = o

i IS WA B LA
2018 4 105.4 41.64 39.51%
2019 4F 150.76 55.47 36.79%
2020 4 204.52 10.66 5.21%
2021 4F 93.81 2.24 2.39%

FORLRIE: 5 Ja o [ 55 4 ot B

R 5.5 [ i By i b B AR A PE B A, NISOUCGER e MR 5 ERRCR, Ui
ENVEA S AFAE I, (855 7 N AT MR , IRE S BRIk fahL. tesh,
H 2019 52 Ji MSONER S SIS A R T B, 3 IR B ROk IR i e,
TERTEMGE M AT Koy b A vERE T, 5y Je A [ NSO [l ke, 2 A
FETCIEW RN KT PTRE, 5 Je o [T RSO RT3 1 KR SR I v 2%

£ 5.6 ZEPHE 2018 F-2021 FREAFRME R (BAL: 1Z270)

iwﬁﬁ RN IR HE 25 SEgIbH EiINE
2018 4F 59.48 1.67 14.73 10.81
2019 4 90.95 2.23 13.09 9.7
2020 4 80.52 1.73 6.92 4.39
2021 4 88.44 66.68 -92.09 -93.75

BORPRIE: 5y i o [ S5 4 o e

M 2018 £F-2021 SFEH A A S ORI Zy e BEAE BN R B TR
FEOL T, RN AR AR TR, JUH 2021 4F, LETHRRE MUK R IR K HE %
Ja AFRRERE N k. 5 BRSO BRI SO0, XA S A . o
RIARHER AR, EER SRR K. o JE o E R P55 HAE 2018
kb By, [ERERH. BN eSS AR, B K
FRNIBE, MR 1 2 B BB - B

gk, ZEHEESNEER A E AN TE . R E
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SR I 7 B R i, 4B KSR 3 8 2 ) s SE A x Hlb S 7 A EE RS,
BRAT W e DT, BE— DR Eh VR, 2021 S ER T UK 2 M
SURMISTEL), RAGIEM.

5.2.2 B TR FIEBNRI M B & 3

Al R 5% 5 3 A A AR B S BB B, B RO B e SR A
AU E A B ER SR, B IRBURAT . BB FH SR 6. EE IR
e, Himahth )R E I BB AT AT 4. XHRAT R, BAKE
DK, (BB AT %, PR E EBCE R A s, JCHAEIE ™ X I 17t
BEAT B B BT (IR AT, AE 27 KA IR BTE T, <UR T B TR KA B (1 B
REMS BT 22—, W2 HN™EN, HiEEA RSPl 555 R &
T o

(1) fms B8 g B ZE N 75 7 S Wi sh VEfE WU &

BT IR B AR AR, RFRTRT 507, BERAUS 002024, &K
A s S iH 2 2R i B B 5 I 55 v B Mk 25 I 7 S Al 95 T L AR OR SR
FRERY KA BB 17 FORSEIURER Y 9K, K2 oufe, WRRE . b,
R A U o (ELX IF AR LS T35 T 5 Wty R TR R R, S o8 e AT oK ) ol 55 T
AeFRICIRZS . T 75T 5 Nt e R R AR Aalk 551 iz . e EKS
T TR E, ST S WE LT RS, ASEEAERKRE. JHT, I3
T IREE BT 75 7 B AR SR B 1 A B 2w R RCIEHE [ E K BEN T 200 42
TR BB AE 2020 FE PRE R i 7e b R IGC A A= 4512k e 2 TR R RS HTRE N
WG N R 8] 75 7 Z W M B IR ], 2022 5 4 H, 757 5 IR B =l £
B Re IR, A0y ST 75T

R 5.7 HTHM 2019 FHRK-2021 FRBE=MESABHBEH (BAL: 250

T H
D) MEHP RS mAkER BB B BT
2019 £ 1207.61 1212.57 0.99 2368.55 1497.10 63.21%
2020 4F 1074.84 1246.02 0.86 2120.75 1352.43 63.77%
2021 £ 752.79 1102.73 0.68 1707.38 1397.09 81.84%

BORPRIE: 75T 5 W 5 4 o B 2
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HTHT A S OAMERRIE, 2019 4£-2021 4, 75T 2 K%~ iR
AN BT, GREh B s 7 BN AR AL g, ELE 2021 AR 7 fR
N 77 349.94 {LoE AR, (HlBITFAME &AL, FECRAEETE TR
AT A S A 205 AR fil R 1 B0 ARAT AR & [ R (I ) B SO 256K
b 2021 4 12 H 31 H, 55 AFH 0T SUHORHAT Al SR LA SR
J1T G VSRR EIE LT NIRRT 191.05 A eI RAT i A & SRR, HIrT 50
o AR I3 29 N R T 328.93 427678 S AR A

£ 5.8 BT HM 2019 F-2021 F13FEKERAERE  (Bh: 1278

Iﬁ y \hd = VN N o Ay P
E%*E [LQiiRESINE B AEZE & M43 2 115 ) W4 K L& 5N R0
2019 4F 98.43 -57.11 179.2
2020 4 -42.75 -68.07 115.64
2021 4 -432.65 -446.69 41.62

FORLRIE: 57 5 N 55 4 ot B

W75 T VM AR AR SRR, H 2014 452, INBRAES F MB35 15
L)\ R, WK HEAFNE R A 2020 EFFUEAE R AL, HSEZR T 15 M
2019 SFEHHIIL 1, 2019 SR M Dy IE 2L i T R R AR LB M = AR Y .

H 2019 145, 757 WG E RO INEEL, S H ™=, B2 2021
TG THOAANRT 441.79 {270, FE 5858 10 500 F, FEEE
B AE R ERUR MG Hf, 957 5 0 SR YIME T SLSOK 3R 2 24 45 25 24
N 102.85 127G

BEAl, WP E K ) 200 A2 70 B 5 B8 R BT SR MOl A 7, 4 S
EEMYRPNANRT 41.62 1278, 757 5MHBURSIEENL, B8E, T
DVEAE N2> ST, A THMBRBITESEHL, AT R,

(2) HATEERH S E 210

2021 FRAERIK, ZZ KRB, b5 47 LA SR KU T 46
BL, RO TATAT 5 A H I B B i A, SHARAT S &L 48 Pe A AR R

TE R BIRAT A 3k 20 2 AT, EaRR AL 2323 1270, FHorbm RAEHRAT
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HA %, 1K 293 4070, RAERAT 2021 FHREHE o, #iE 2021 4K, RAR
A7X A ™ A RSTCR 2.66%, o EFER BT 1.97 A0 R #2022 4E 6 H
JE, RARAT A D b5 = M B3R A 3592.59 147G, KA b5 = A RT3
2.99%, #2021 FFEARIEEE ETF0.33 NE AL AN, MWRARAT =Bk
&, BN SR AR U, 1R IE R 4.82%, BN FI LR IR 16.87%.

BAR RAARAT BRI EAR, (B H AT a1 KU W i FR A DR TE & 22
X (8], HAE KRR DAY, ST Ak R AT,

5. 3 fEREF M fZHEERKE R

B E ok ELish P AR AT K 2 1 R [ 2 W 45 8l A IR 1 £ 4
A TR E, BRI AN, R Z AR TR . A EE R T
b, B EBE B, SN EIRE T, e, SO0 B BOE R 1
BRI HK, EBRAT FATSRERM T, 5= AR R 5.
5.3.1 A EBIRNFERP

TERLYE 7T, fE AR R YO e, R BT I, R S
1%, MME K G — e S A S AE RN, KA 60 DR 7 1 X R i o 0368 2 5
AT 5 B 2 S WL s T FRAS P 7 T, ALK [ D o A K e, 380 3 v )
FHATR, KRN T 5 07 TP A, BUORAN 44 BEG 0, (L A R R L
R T AR AT, ER I T, 1ERER RSN ARG, H
Ve MBE G —Hk, — 7T, E RS B e TSR R ARG, TR
S b SR 117 47 T S TRV S 0 S b P T I B 2 AT AR, R
TER SV T AR SR 57T, 7E R H TR G M, ST 241 ik
P 0 H 58 THIEK:, ¥4 A8 AR T

Besb, AE AR B N SR R LR e 2 A, B KRR T — 9,
TR 5 i P A A e P 3 AT 7 202 it A o P 2 A
5. 3. 2 it iR BUR A BT R

AR, AT IR T Bk Bkt b, E SR R T B 5
P AT HEAT ZE S . R E RS RAT SR, STk 5 GDP HLETE 2015
SEIRFEE, i 8.44%, — OIS BESRIAEE, WIFUEZLEG A,
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{E 0 AT TE 8% 25 A o FEGeRAT W B R SR KIS, 5 M7= A7l o BRAT (5 9%
b R, KERSWANGT, SRS EWA T, MHEA T, Hi
R btk o 2R I £E A 2 R P AN OB B R S W8 IR ERS28 5 10 0 5 1
A TR KRN 1o RIS AR ORI 5 R, Bk E 2 R AR
B Bl SEAR e S, A B8 I% A5 D53 0 5 K IURELHR AT R o BN (L3 20
RRIPHURT R B S BERT T A s A7 N 88 B SR 5 (5 05 b,
A B PR R M T, K B S AR BOR, MR R R T 8
Rus AR

S S 45 S A O R A O T AR B, TR, fE
ISV 0 7 YA P A ) o R T AT N 5 (L (AT 32 3o AR AT R
SRR AN R SRR, Sk 5 A KA M 2 e o 2 4T e i 51

TS 53 P AT A AR — S TRRIE M, 762470, ™ A7 4E 1) R ik sh i
Tl EH B B, I @A NS, KR, tE S R
P B R BLR % RS AV B AT BET UG AE e, X2 i R FR IS B T AR
U o
5.3.3 EMEFMHEIFI RS

R Geit JRAT R BoR, Bl E IR E GDP o 5L 30% 4, TERKL
TSI, 2020 4RSS, BRI T, SUKRFE LG, &
A 7E I P R R S TR UA TR BRI SR 5 R R RN, B el gE
R EMECE R T, RIRARRE, W HRE, 5= sk 2u k6. 3%
25 R R F R 4. BLehrhih . BUWHES = EIE S, 2022 GE7EAMBEREE
TAL Tt WBGE R WE TR /)T, REZFE T, FME% FIT.

LR T 08 s b= 17 373 10 S0 2 B A4 AT R 9 7 TSI 2 L2835 £ 7
22 B A TR AR TN . FE AT IE A T25 FAT8, HBE R R %
vy YN RS TE I, A5 Rt T34 B3 53 1737 ) 75 SR ORI ek />, i L I 5 45
SRS L HL ) 2R, B A T % SR PR

[ b A ER AR (K R, 3R il i 37 1138 2B 1 [ B Ak, fH H AT
SR TTI R JR  R A 4, SRSt W R, ST i R e Y B R
R 3, B S RAT PR R R, SO0 B T, HE
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A B ARAT R A SRS S5 3™ 0 H AT, B A VTR &A™ 4% DT
B A NG S DT BN T 7 1 T o R DA R 5K < R A P2 R T B AR I ERAT
REATKLAWE . AWt NPT Uit 5k, 2 M FHAE T AR FATIRES
I, S R BOR S E RH 9 S M A SR R I, B S R & BRI
B, = T RO BN AR .
5. 4 [ERRBARBE R R NG

R RHE KA B R RIRAE S T 0L I 228 < R BIm st AT 04, IFEs &R mifE
RER W 55 i ah 1 DA A e A2 DR 3R, AR SORHE A B IV 55 e 3l 14 XU A e
TERAT B4

N S Ei R g (o SRS/ sl E S A A | AU ETIE | -9 MR E PN S Do
EMFRERBORBOS, BRKEMERATREFHIN, ZRE SO IRRE]L, 7
ToRh B IRIE, fE R BIE N S AR T RIS &, BERIRIEME KA BT
A XGRS H LA B0 S 6 4H DRES I , R R 228 1M RIS 5 T id I 8 w) B
{82 B A P XUz I, 1B R B 1 7 A R P 55 =05 2w R B SR IR 7 48 DR Bk e
SRS B AT 8, NG G ah 1 XV B 4 8 1 R IRAS 5« SRR fR
RIRGEARBR AL Qe 2 RHTT

MER PSR S A% Y A2 R, KBRS BRI 48 ih B AT e K 3% B A
HE AEAERAT kAT R R 17 O H R 281G shIRADT e 8k 2 B g, 18
RS B st RS 1 H e s 7 7ol b K b B AT e e & B il Al — T
1, AHSRARNL B S BRSO RAF, (H b Tl FERRmE KA BT, = i sh I XU
GREIN NP = B= 4P PES A /INA RN i [T 2 o S = S SR 28 = SR EWLIE 2T g 6 -3
7 ARARY B B IR SRAFAERBOR R L, BB S KRB EH VIR,
IRAE 2 R R BN T R ARSI, Wil s Fid k. shsh, 1EATis
P 1 ol e O e Sl A v ) L R B LA — AT, I s DRME R SR i
PR PE RS, EARAT AR (5 32 2R Kl o

MR G B 25 A B T TR Aiolb P S B < BR A B [ S LB A AR
MR L B IR I AT BN IE K AR A 55 sl P IR % e R ARG Fl— RE R
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6 1EA AW S5 A ah KU 15 %20

B MR Al (RS RS, A B S
BUBEET K 2 T AT IR A7, T L B AT A B R o8 B4 4
5 FARAT LA LA 5 Pl A A AP M B I, 53R TPl %
BRREHCHR, PILBEAR K MR S BRI IR S, AU b 2
Sty W CBORERSE, PEREVRAN S 4R L, 470k b i ol AL A
SR W AT ZHERRIL, AR 93 A
6.1 BRBURES ., IFIR1EmM

6. 1. 1 B R EFRNEL

TERAEI B 2021 b 45 BBV 55 S 3h v KU I B 2 B N B e bUE . B
TR E BRAN, BRI, % 6.1 BoR T 2022 4F LUk KA K I
R 2 5 8 20 P AL 425 175 0«

* 6.1 EREAKRENEATF 2022 F LRI BRBUFLEE R (27T

BTN BRI T A4 TR VRES IRBUR [ 2 ] A
fE R 2 BT R 22 7 (EwN S TR R 52 TR AT FR 2 =) 5.21
TR ™ 4 AT BR 2 7] (EPNESIE] FE K el MR AR A7 BR 22 7] 21.2
fE R 2 BT R 22 7] (EwN S FE Rt £ [A1 165 7 A7 PR 2 7] 1.71
TR ™ 4 AT BR 2 7] (EPNESIE] g TR R A A 10
R R 2 BT R 22 7] (EwN S A ER L IEE A R A A 0.55

PORRRIR: T H B e

AR B KR A R () B, B S IR T 9, #bE
S BN 5 45 R s A R T 2 BB 45, A 4 R B Fr) R
PRI WA 2
6.1. 2 EREREEEIFIREM

R RE S, 1H KR FE T A FH LT AR 5 55520 [, e
S DRI T SN 5 B2 0 S5 T VR E , 20 I B Al 2y . SRS A, @ik
TR T ARG HEh e R, HEBEUSANSNE. K62 R THE
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KREERI I & A7) 2022 G2 LIRS E YR A 24 -

F 6.2 THARERKHMEAF 2022 F RIS EBRIFIARME

E SR CSE ] =]
BBRITMALE AT URE RS PEEBARITRO AR AR PEERER
55 R R G R 2 % WAL AT E L
HINERATIRAT A IR A FITERH 2> NERAT IR A IR AR AP EE RS EREE
ITIMERERIFEMERER 217 FEEIIA IR 7]

Ay

FEBATEENEGSATIMER  FERATROARARER  EERER
SR P15 e R K R 21 %3 INE AT

FIEERAT TR AT IRIE KRR HERAT R AR AFDIFE R EE KRR

L A 214 s

PORRRIR: T Hds B P

b E R AT, HImIGRE R IR R R BARIEZ . K62 AT
2022 A LASRAE KRB B /- U = 4F, (BT U, 15 KRR BRI R A8 1
ZRRA, AMUEHEARAT, W IR ERAT . XA RAT P AR R
Wi, ESSHEREFRME SR EERGIARE R Erpd.

6.2 i s A 11 T RS

TEREEBE RSk A, 24 I S5 IR A P XU I, 2% 7 b e e 2 R L i
BB B SRR BNBAK, FlEEIE B —, Gl DL R Bt A 4
FrAalalE, g™ 25 UG, PR SRS, i~ X2 DR
ST 4, )5 BB A M N AT, R AR AR RO S Sk, AT TR,
AN AL A T 2 [ 5, BN IRBIRELE, RAERIF . RATSSE
RITLAG) ()R I AR e S N A3 o 38 43 b I Al — L8 21 B < R HE A 25 5 o A A5
55352, Mo RITeIE AU Rl ROR R B L Re ) T g, TR EERIAE BRAT B 2
PG RE e bn N B 77 1 o

48



N U e VAT PR KGR 1R I 553 3 1 RS A% e e A S S LT 7

6.2. 1 RITHRIRT B
T (5 DY B RS B R TP S AN 5 [ 3, X, 44T T e

PSE, AEAE iR 4l 6T ) 7 AP B R

N
& 6.3 HARERFS L TFHEMLERFRITRIIE (2o
IR G 2019 4 2020 4 2021 4
T K 22.12 29.57 31.53
] HAE A KHIE K 10 10 9.67
(TSR 46.24 41.77 29.75
FLHIE K 18.48 35.94 36.69
By KA 34.06 37.75 24.36
EES o AN 56.33 48.01 25.81
T K 189.55 237.46 300.94
T 5 KK - - -
[ER SV VN 673.89 535.46 582.69

TR : EREEH] 2019 42021 4F4i

MK 6.3 KFE, =FKnAa IR 2019 4:-2021 3 236k, Hk
KRG 18 T R IR S BRos T 2 Wst, | HAERS 5 & b E K
FAE 2020 IR FBNE(E, H 2020 FZ )52 FRHFES: HRIERAH 2019 Fi
AWT B XU A R B SRR, FERERITEICRER R SRS |
SHRATRE, 1Al 2 B R I G O8RS . DALk, AT
DR R o, KA DY IR D o o A BRAT S DY IR R I
6.2.2 EREEN T

FE = PV Sk b, DL R B Ay, e B A A @ Al . A
KT GIEAT, 18 N R R BRI A, BREFEA. 5EAHEES
G0 AR VEI N Y1 ) e AR = O ol A o A =2 G A B O ST AR 48
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* 6.4 ERERAIS L FirbAbEGFREEITRT

NI G 2019 4 2020 4F 2021 4
B AL 71.13% 72.82% 96.71%
] HAE A naht 1.44 1.27 0.91
b/ g ez 21.78 15.00 7.24
AR IK S 79.91% 55.40% 100.08%
oy J& mahthZ 2.67 222 0.88
WAt 0.41 0.81 0.39
APRS R g 63.21% 63.77% 81.84%
TrT 5 nah & 0.99 0.86 0.68
P4t 27.97 20.80 16.46

ORISR : fEKREEH] 2019 42021 4F4i

WK 6.4 s, X=X N B AR 2020 FIF46 KR BT, HoA,
Zy JEH EE 100%; HIRsh R 5a R WINTE 2020 2 5 5REE, | HAERR
REFHAGEZ, Bl O BRI —F . 208 T PRI E X VAL TC
Ak aS e T = P S T 4 /AN < e A t P v

6.3 EMAFEZ &

6. 3.1 B~ FHT R L

2021 FEH=FLLR, HoMS AL EZ AP, ERERELEF
DA =W/ S iy § ol o | AN ot A& 5 2 R b LV
v, T EMBCRIMRE, =gt Resalids; iy &K, ezt
DGR RIS, BE M G AL N T ABCREER T, [ERERFMI AT
b R GEE KBS AE -
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BeAEHE A AT, R T IR AT o 1 [ SRR 3 7= 47 ) R4 LA
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HE X BRI MG B #iE s T — eI bR T B 5 KRB
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W RBIRFAIFEA L, E XL SRR T HFETHOIRES, MU R
Z /WS, IMAWE 1 b5 H = S A .
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