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110, B s BRI 51 Al 288 1) S5 KAk Al
(05 I R I v B 15 B ERTE e Al N R
P 5 AMRE G R B PR S gt ik
AP X F AR GE A 51, A ATl %5 4%
FEEA QB BRI o R At
I 4 Rl — (I ai) P AR AR S B B —(fi #F) Bl - Ak i
T IE ) AR . E 2RI R I, (I B 4 il Y &
JE R Al B T S U S T R A7 B 77 (LnSCF 1y 8119
FYCHIFE HIEE T 1% 50T B R , AR

%6 Ml | NEME B ESRTIEEHE
M(1) M(2) M(3) M(4) M(5) M(6)
LnDT 1CI LnDT PN LnDT LnDT
LnSCF 0.314%#:% 0.01 [k 0.314%#:%* 0.046%** 0.322%#3k% 0.322%#:%
. (26.00) (4.62) (25.95) (3.48) (24.45) (24.42)
o ®
IcI 0.056 0.042
(2.22) (1.67)
sk o
PN 0.086 0.085
(11.92) (11.82)
. 1.852% 3.342% ZE P
Sobel K5 N N NN
ML 2 —IE % 5 ML 20— IE L 5 A OL
CVS.Year.Ind Yes Yes Yes Yes Yes Yes
N 21358 21349 21349 19357 19357 19349
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- 87 -



& Y

S Ny -

- s e

C e - AEIER 20226
GARTHISS [ OGISTICS MANAGEMENT

e P T 3 TR 2 SRy il 0y 5 0 AR S PR 1R ) B i
EE(PN 2500 0.086 Hidid T 1% MG i1 i & A
By AT, LA 4 il i 5 Ak B R R B 1Y
15 BIBE SRR B MR [ T AR B A 1 G
R, RGP R 4 il A 3 550 BT R TS,
W —3F , T 37 v B i lb 1 T TET B 5 R s R
BT, S B A BY BB ) R AE A SRR . B
FEA R, BT T e TN, s E
SR B S ECEA R IERE | B IR B B 4
Fl— (R4 i) 1 TR0 T i — (I a2 B A B () IE
I A%

T T T R T R 29T 50 %5 R A R
FEHLHI ARG 50 B 25 5 . B A B, L0 4 4 ik &
JERE 8 3 0 A A Rl 5 249 5[] U (LnSCF A [ 5 2R
BN E FAE T 1% M50 AR , Rl 7t
15538 1) A RE S A OB Al A8 BT vh B R A
FLH(SA W RIA 28R -0.088 HotfE -2.70), AT
L F B 3 RO SR SR . ARG R
A Al LU O Al 0945 F R RO 3R T T AR
15 FAEGL, LB e S PR R AO0AL T 9% 4 B A%
2R, DT A R0 Al g DRI o 1l % TR 5 ) 1 £l
A A AU T IR T I A T 2 4
i 32 B Rl 5% 29 SRR A 5 Ry B A 8 e SR O
NSBB8 A 43 % 38 J IO XU v R B A e
RIH o 8O A T B A 4 il — () Al 7T 2 R —
D ECA AT B IE ) AR . BE— BRI,

*x7

b0 % G Al B T B Al 0 550K B0 A AR M (Ln-
SCF 1 [m1 A 22 B80CH TF HL i B2 1 ), X R st il 15 £
i BE 8 38 O Bl T A T Y R RN B e AR A T
(Z—index By [FTH R %R 0.158 Hidid T 1% 4811
EMR) . TS0, RAFHY IS5 AR A BT DL it
F0 R I 55 B, A AR Al S bR T 4l R B AR 55
FTRFLEME A PRI, 346 1717 5 G 1 2R 5 T Q0 e 7 AR o
62N FHIIE BT B A 4 Al — () W 55 A e —
(PR B ARG 707 () 1 [) 4%

F QA 1T BRI
f IO B0 25 S . DR R B, (N % 4
il & JAT Bh TR Tl i) A B AR PR AL A=
i (LnSCF % TFP_lp 1 Lnpati (4 18] 19 2 5043 91 A
0.034 10.064, H¥5E 1 T 1% 0 5011 & H R )
T Al PR A5 R AN BTG 1 2T, AR RB S S 1
B A L IR AL S 7 (TFP_Lp (4819 250K 0.079,
LR 2.84 5 Lnpati 1 1 R %40k 0.050, ¢ {8k 8.31).
ARSCN N, LA 4 il ] DU Al 15 B AL R
0 3 A AR R B A5 SR BRAILA, IRl x4 A
SCHE Y 55 P Ak 14 254K, SEBA I NI & B
HER R S R AR AT . DIBCTF AR B AR A5 3y
T R BN B, 4 (R B I R U VA AR 7R
b 55 iR H S R A A A R, SRR R R
FBRANHT” 1B BR Bl , e 2 Al B A AL 42
Bt R AP IR A AR SE R . O R T R B 4
il —(FeE e A R AR RN — (IR i) B T Ak

MHEILE || - RBFLAREMEZIRE

M(1) M(2) M(3) M(4) M(5) M(6)
LnDT SA LnDT Z—index LnDT LnDT
LnSCF 0.314%#:%* —0.015%x#:* 0.31 1%k 0.030%%** 0.310%:* 0.3073#:%*
" (26.00) (-5.88) (25.38) (7.37) (25.61) (25.07)
_ e _ #
SA 0.088 0.054
(-2.70) (-1.65)
Zind 0.158#:k* 0.143%:%*
meex (1.77) (6.89)
2.453%* 5.347 %% ,
Sobel £ 5 . . AR R B
obel %8 BB —E {5 BT R —E {5 S
CVS.Year,Ind Yes Yes Yes Yes Yes Yes
N 21358 20819 20819 21358 21358 20819
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Supply Chain Finance and Digital Transformation of Enterprises:
Heterogeneous Features, Channel Mechanisms,

and Effect Differences in an Untrustworthy Environment

Zhang Li'ma  Su Xuesha Yuan Lei

Abstract: This study explores the impact of supply chain finance on the digital transformation of enterprises
and its underlying mechanism using data from A-share listed companies in Shanghai and Shenzhen from 2007 to
2019. The research reveals that supply chain finance has a significant driving effect on the digital transformation of en-
terprises, and shows a certain degree of heterogeneity among enterprises with different attributes. The analysis of the
underlying mechanism shows that supply chain finance promotes the digital transformation of enterprises by reducing
information asymmetry and transmitting positive market signals, alleviating financial constraints, and strengthening fi-
nancial stability, as well as improving total factor productivity and increasing innovation output. In particular, in an un-
trustworthy societal environment, the promotional effect of supply chain finance on digital transformation shows great-
er flexibility. The results suggest that the supply chain finance ecosystem should be cultivated, the support of the poli-
cy system strengthened, the ability to implement precise policies enhanced, and a strong environment created.

Key words: supply chain finance; digital transformation; untrustworthy environment; text recognition
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