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Abstract

Under the traditional supply chain finance model, the financing of small and medium-sized enter-
prises is highly dependent on the credit sharing of core enterprises. At the same time, with the es-
tablishment of the “de nuclear” policy orientation, it is urgent to solve the structural contradiction
between the dependence of core enterprises and the goal of inclusive finance. Digital platforms pro-
vide new opportunities for financing for small and medium-sized enterprises by transforming credit
models and crossing structural barriers. Therefore, this article conducts research on the changes in
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financing terms for small and medium-sized enterprises under the new model of digital platform
empowerment. Python is used to crawl the annual reports of enterprises from 2012 to 2023, and
text analysis is used to calculate word frequency to achieve indicator construction. Research has
found that digital platforms empower supply chain finance by reducing the unit debt cost of enter-
prises, promoting small and medium-sized enterprises to actively shorten their financing period,
and the fixed asset ratio has a restraining effect on this period shortening effect. This article con-
tributes to the research of digital platform applications and provides new ideas for financing deci-
sions of small and medium-sized enterprises, which has certain theoretical and practical signifi-
cance.
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Figure 1. Empowering supply chain finance mechanism with digital platforms
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Table 1. Vocabulary of supply chain finance characteristics
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Table 4. Descriptive statistics
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DM 13,513 0.354 0.315 0.000 0.266 0.936
dpenscf 13,513 0.216 0.556 0.000 0.000 10.471
Inage 13,513 1.820 0.650 0.000 1.946 2.996
size 13,513 7.437 1.036 2.833 7.381 13.464
lev 13,513 0.373 0.188 0.008 0.360 0.998
cf 13,513 0.050 0.064 —0.126 0.048 0.231
TobinQ 13,513 2.113 1.175 0.934 1.736 7.554
roa 13,513 0.038 0.064 —0.253 0.040 0.201
inv 13,513 0.199 0.124 0.004 0.181 0.554
fsr 13,513 31.897 13.436 8.890 29.970 69.160
dulity 13,513 0.375 0.484 0.000 0.000 1.000
boards 13,513 8.144 1.422 5.000 9.000 12.000
indr 13,513 37.799 5.273 33.330 36.360 57.140
soe 13,513 0.133 0.339 0.000 0.000 1.000
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Figure 2. Variable correlation heatmap
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4.3. EEVFALR S

ASTEX AT [ AR R AR ) RS A An e R R R (1 t SEiHE S S KT [16] 0 JF HA Z A AMA
P 11 00 2] 5 2502 AR50 5071 5 K R 1 2 B < i 5 b i B 301 PR 9 5% AR BEAT SEEIT 7T, vk [l )9 45 SR
%5 . @R ERET T G N R R S SR R R S I, BAE 1%KF ERE, TP
3 T RE fHE 7 B <5 R B 08 PR AR A MV R BT IR, 2D BGE R 3 H.

Table 5. Main regression results
5. EEALER

(1) 2 3)

ES DM DM DM
dpenscf 0.021™" —0.030™" —0.029™"
(3.964) (—4.378) (-4.135)
controls No No Yes
firm No Yes Yes
year No Yes Yes
_cons 0.374™" 0.141* 0.185"
(76.387) (15.472) (1.943)
N 13,513 13,513 13,513
R? 0.173 0.176

VE: t-statistics in parentheses. *p < 0.01, *p < 0.05, "p < 0.1.

4.4. RENERE

441 BREREE

T NGE S R 35T R FF AR B [4], ASCORE Ak DU UOT e (R et 7, DUR 4R FEE R I (E
N L, KIS G R LA SR IR A 1R T B AR R AL B DO AT AR AR g . BRI 45 R U 6 51
(DFR, KA LT FAR R 2 A R H08-0.02, HAE 5%/KF ER3E, REMVIT AT G eE T4t
JSLAE B R BE AR A LR TIOR3 — B SRR TR HL.

4.4.2. BEETISSEH

BRI FAT L RS BNIBE, B S b AT B e [Pl FE IR &5 77 T A7 AR B2 22 5, DRI AR S [
SEAT MV £ A7 5 A T 0] DR 2R e g A A ) XU 52 DA SEBAT b 2 T AR AR 0 . R IR S5 RNk 6
HIQ)fr7r, ATCVE MER RNt B2, 5ERIASR R, 3 S0RE TRk HL

4.4.3. BRI

T 6 MBI SR 2R D RN ANIZ E AR R, 381 2 2 I BE RN (i S J SRRy, 1X—
RENEAARER T — MK HERM B, JEE—Bmat. % THHaW S8 FAFEE, ARER
BT ATREMERIAL A, HAR RS — 8, SR T B IR BE AR IR R IURHIE R B 4

FAAREIASE R an2 6 51(3)s Fl(A)Fiw, HAF(3) i Gtz OB mr FIE S5 R, 5(4) R i e
BB RS ITEERA RN RIAGR, HEIRERNN, HERIASGR
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4.4.4. HEEEH 5 (PSM)

RS 3 A BT i DG P2 R Db b VA A 1 348 456 11
RZVCHECHEAT BRI 08T . ARAE R 7 W] AR BIWTAGFEAS B A0 13,513, L ARILIL 7 A ik AR,
PRSP VERS 56 o 1A PR A 36 AR AR A UL FC AT 5 15 DL I 4% 8 Fow, BES G HY UL RS e AR ALl 22/ T 10%.
tRIGH p (KT 0.1, A PSM ILRCAL R RAF. e B4R I0 5, A BRI D f A A 08T 2R 47 1]
Ak, RS RANEE 6 FI(5)FTn, REWS AT B LR A B R AR B R 08 -0.029,  HLAE 1%7K-F
R, SRS GRS SRS A Rl BT IR A B3 e e, 5 RN SRR —E

Table 6. Robustness test regression results
F< 6. TRfEMAGIEEALR

o FLAAE P K i A 4 ) AR A D P AR R

%%ﬁ%ﬁ%%ﬂ%% %ﬁ(\ikZ)Lﬁ Fr i%)ﬁﬁgﬁz%ﬂ%% i%)ﬁﬁﬁ%%(ﬁzlﬂ)@%ﬂﬂ%% p(gﬁn
AR DM DM DM DM DM
dpenscf -0.020™ -0.017" -0.021"" -0.021™" —-0.029""
(—2.506) (-3.257) (-3.020) (-2.878) (—4.140)
controls Yes Yes Yes Yes Yes
firm Yes No Yes Yes Yes
year Yes Yes Yes Yes Yes
industry No Yes No No No
_cons 0.189™ 0.306™" 0.162 0.136 0.184"
(1.978) (6.398) (1.462) (1.301) (1.933)
N 13,513 13,513 11,252 11,252 13,500
R? 0.175 0.204 0.158 0.161 0.176
7E: t-statistics in parentheses. “p < 0.01, “p < 0.05, "p < 0.1.
Table 7. Treatment and untreated groups
7. AIBASARALIRA
Off support On support Total
Untreaed 0 8862 8862
Treated 13 5045 4651
Total 13 13,500 13,513
Table 8. Matching results before and after
8. MECAIRLER
) Unmatched Mean %reduct t-test
Variable
Matched Treated Control %bias |bias| t P>t
Inage u 1.9148 1.7696 22.3 95.2 12.41 0.000
M 1.9146 1.9077 11 0.52 0.601
size u 7.7085 7.2938 40.0 94.9 22.52 0.000
M 7.6980 7.6769 2.0 0.96 0.339
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lev U 0.4173 0.3500 36.3 99.6 20.09 0.000
M 0.4166 0.4163 0.2 0.07 0.942

cf U 0.0481 0.0510 —4.4 90.5 —2.42 0.015
M 0.0481 0.04781 0.4 0.20 0.841

TobinQ u 2.0187 2.1622 -12.4 97.0 —6.75 0.000
M 2.0207 2.0249 —0.4 —-0.19 0.852

roa U 0.0324 0.0405 -12.4 98.8 —6.95 0.000
M 0.0325 0.0324 0.1 0.07 0.946

inv u 0.1823 0.2078 —-20.9 98.2 —11.42 0.000
M 0.1822 0.1826 -0.4 —0.19 0.852

fsr u 31.0280 32.3530 -9.9 98.4 —5.45 0.000
M 31.0320 31.0110 0.2 0.08 0.938

dulity U 0.3935 0.3646 6.0 90.7 3.30 0.001
M 0.3920 0.3893 0.6 0.26 0.791

boards U 8.0774 8.1783 -7.1 78.6 —3.92 0.000
M 8.0821 8.0606 15 0.72 0.469

indr u 38.0890 37.6470 8.4 92.8 4.64 0.000
M 38.0560 38.0880 -0.6 —0.29 0.776

soe U 0.1322 0.1332 -0.3 —56.4 —0.15 0.881
M 0.1322 0.1336 —0.4 —0.20 0.838

45 H—SERE

45.1. AR

AR SC A RN 56 43 A FH R 5925 5N A B0 ST RN, B A NG I 2 SR R % 9 B
Ne HHFI(L). FIR)NFSIER N NI R, REBHEIZ MRS AT E R AN RE,
T Tk A AL S 4 R B 408 AR AR A b [ BT A5 25 BIOAR 3 7 445 R A M £ 25 PR o SR dE— B E A 208
AR TGRS B AL O RS B 5 AR B AE BT A RS AT A, 45 R AR A 9 B(3), mILA
ROAZ HIRABS v ah g IR N6, HAE 19%/K°F B2, BIEcy-F St AE At N B 4 mlos B T R Ak
B A5 55 AR I T 45 R A AT 55 BRI R 45 SR FRIRFIESE 1“0 T G IR RS LR B 4 i - B0 45
AR = Al AR 7 S AL A E A, AR R 1 H2.

4.5.2. ETHEL

DNIRNIR FUIE 58 W7 EL R BT Y 65 T B 13 7 B 4 i 5 Al i 5 300 22 1) 9% RO B, AR g ] o %
FELLERAE AT AR RN SR T . [ 7 Lh R 5 NG MR IR 45 B N 3£ 9 FI(4) R, REWSE BI4E
- G R B AL 4 k-5 1 S B Ll R I A8 LI AR K 3 R UA R AR e, 31X & SRR A [ 5 7 Ll SR s
S T G AR RN (0 TSR 48 A AE Y, RO & REWETE — e R B 3R T (L 7 e < il ) 33 SR,
{EER A Ml % 4 o P A ER G000 7 RO PR, SR T A 6 44 o L i 5% 34 PR T P8R 2 1 55, AL
T 38 uEAR % H3.
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Table 9. Further testing results
F 9. H—PHRWHER

@) @ @) (4)
P A RS 56 ZH A L REE
A DM udcost DM DM
dpenscf -0.029™" —-0.002""" -0.027"* —-0.029""
(~4.135) (-2.777) (-3.981) (-4.887)
dpenscf * udcost -0.859™"
(-3.573)
udcost 0.450™"
(4.131)
dpenscf * asstr 0.006™
(2.527)
asstr 0.022"
(1.772)
controls Yes Yes Yes Yes
firm Yes No Yes Yes
year Yes Yes Yes Yes
industry No Yes No No
_cons 0.185" —0.069™" 0.217* 0.152"
(1.943) (-5.221) (2.298) (1.952)
N 13513 13513 13513 13513
R? 0.176 0.225 0.179 0.176

VE: t-statistics in parentheses. *p < 0.01, *p < 0.05, "p < 0.1.

5. R4t

AT 6 5N ST, FEHE T A MM E, R L 2012~2023 /MR
PR A S OO B, SEIEAR S 18071 6 TURE (B2 5E S - A b i B30I R 22 18] 1955 &% 5 15 A
BLH o A58 45 R R B AL IT e K71 & JF SE UG LN B8 Rt RE T, BE % B35 PR ARV b B UIRR . )
e 3 Ao 7 164 ' Y 2 e o R b b B 7 457 55 AR T SIS TLIK) L A 3] 72 5 77 L 3R F) 52 ) T ok 4 R A
A i .

BT 6 /N SR T £ B 3 SR M EOR T REAL 2 T SEEIL At B 3 i 2 R ARt R e AL
I e E B B 7 e SE LR B DR 5 R R A T A, AT S Al it B I PR 4 R 6, [ IR —
et T /N A% A AE A A T S BRIt rh /N A b A i 488 S B b TR OB 71 2 I RE 7 i
LUt SERNET . SOEREIR,  RLR R [R5 G S R 55 o DUE R 3X —H0 1 & 8 A st
X, FERDGE IR G R £ R AR BE N R I SRR TT &, S AMERU 7 6 Pid Uk e 5 s B2 AL 4
o S HR T DT e e A, HB RR AT S AU T G @RI R B T A B I, I E IS AT
W5 AIE T 3A 8, AR TUR] 25 Fe A M MU I T G AT RIS -
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