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Abstract

In supply chain environments where consumer return policies coexist with manufacturer buyback
programs, how to achieve risk sharing and decision coordination through capital structure design
is a critical issue for enhancing supply chain efficiency. This paper constructs a manufacturer-led
Stackelberg game model to systematically analyze the impact mechanism of cross-shareholding on
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bilateral return strategies. Unlike existing studies that treat retailer salvage value as an exoge-
nously determined extremely low level, this paper allows retailers to obtain salvage value returns
through secondary markets and other channels even without manufacturer support, thereby mak-
ing return decisions an endogenous threshold choice. The findings reveal that: (1) In the absence of
cross-shareholding, whether retailers offer return services depends on a critical condition deter-
mined by salvage value and matching probability; (2) Cross-shareholding expands the feasible
range of return strategies by altering the weight structure of profit functions; (3) The manufac-
turer’s shareholding ratio in the retailer significantly improves manufacturer and supply chain
profits, while the retailer’s shareholding ratio in the manufacturer is endogenously absorbed by the
manufacturer’s pricing strategy under the leader-follower structure, exerting no impact on equilib-
rium outcomes. This paper uncovers the intrinsic linkage mechanism between capital structure and
operational strategies, providing theoretical foundations for designing integrated supply chain al-
liances that combine “equity + operations”.
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