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Digital Supply Chain Networks and Enterprises’ Short-
term Debt for Long-term Application

Han Yiming, Yao Mingqi’
(1. School of Economics, Nankai University, Tianjin 300071, China;
2. School of Applied Economics, University of Chinese Academy of Social Sciences, Beijing 102488, China )

Summary: Enterprises’ short-term debt for long-term application is not only an amplifier of
their own business risks, but also a possible gas pedal of systemic financial risks, which seriously
threatens financial stability and security as well as high-quality economic development. Based on
the social network analysis framework, this paper constructs the supply chain networks of China’s
A-share listed enterprises in Shanghai and Shenzhen from 2010 to 2023. It measures the digital
transformation degree of the supply chain networks of focal enterprises through the inverse
network distance weighting, and empirically examines the inhibitory eftect of digital supply chain
networks on focal enterprises’ short-term debt for long-term application. It is found that digital
supply chain networks can inhibit focal enterprises’ short-term debt for long-term application
through the channels of alleviating the information asymmetry between banks and enterprises and
promoting the effective investment of enterprises. Heterogeneity analysis shows that this effect is
more significant among non-state-owned enterprises, enterprises with high financing constraints,
and enterprises with high-risk preferences. Extended analysis shows that after considering the
continuity of supply chain relationships, the inhibitory effect still exists; compared to upstream

supply chain networks, this effect of downstream digital supply chain networks is more significant;
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and digital supply chain networks have positive economic consequences after inhibiting focal
enterprises’ short-term debt for long-term application, further promoting the stability of focal
enterprises’ production and operation and improving their economic performance.

From the perspective of accelerating the construction of a collaborative paradigm for digital
supply chain networks, this paper provides new ideas for inhibiting enterprises’ short-term debt
for long-term application, and alleviating the dilemma of enterprises’ investment and financing
maturity mismatch. The policy implications are as follows: Improve the collaborative layout of
digital infrastructure and assist in building a digital supply chain network platform; establish a
precise financial support system and strengthen the resource guarantee mechanism for the
construction of digital supply chain networks; and deepen the structural reform of the supply side
of the financial sector and build a diversified financing support system.

Key words: supply chain networks; digitalization; investment and financing maturity

mismatch; short-term debt for long-term application
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and the deep integration with the trustworthy traceability system built by blockchain technology,
enterprises are promoted to transform from a single manufacturing node to a collaborative
ecological center that extends upstream and downstream. This transformation not only enhances
the closeness of industrial connections and the radiation range of ripple effects, but also
fundamentally improves the comprehensive competitiveness of enterprises in the international
market, providing deep momentum for the sustained growth of the scale of enterprise export
trade. To further explore the intrinsic relationship between supply chain digitization and
enterprise export trade, this paper selects data from A-share listed companies from 2012 to 2022 as
the basis and uses a DID model to identify and test the causal relationship between the two. The
results reveal that supply chain digitization significantly increases the scale of enterprise export
trade. After a series of robustness tests, the main conclusion still holds significant validity.
Mechanism testing shows that supply chain digitization mainly increases the scale of enterprise
export trade through two key channels: improving supply chain efficiency and intermediate input
quality. Heterogeneity analysis indicates that supply chain digitization has a stronger driving effect
on the scale of export trade of enterprises with higher growth, higher management efficiency,
industry technology intensity, and lower supplier concentration. This paper reveals the role and
heterogeneous characteristics of supply chain digitization in enhancing the scale of export trade,
which not only provides a theoretical basis for enterprises to formulate strategies to expand their
scale of export trade, but also provides valuable reference and inspiration for China to win
strategic initiative in global economic competition and achieve the grand goals of “digital power”
and “trade power”.

Key words: supply chain digitization; scale of export trade; DID model; intermediate input

quality; supply chain efficiency
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