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Abstract

Currently, the unprecedented major changes are accelerating, with the interweaving and overlap-
ping of the digital wave and globalization reconstruction, and the uncertainty of the market envi-
ronment is significantly increasing. In this context, supply chain efficiency serves as the core capa-
bility for enterprises to resist volatility risks and the key pivot for industries to break through
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transformation bottlenecks. Its optimization and improvement have important empowering value
for high-quality economic development. This article takes Chinese A-share listed companies from
2010 to 2023 as research samples to systematically examine the causal relationship between the
construction of e-commerce demonstration cities and the efficiency of enterprise supply chains. Re-
search has found that the construction of e-commerce demonstration cities can significantly im-
prove the efficiency of enterprise supply chains, and it still holds true after a series of robustness
tests. Mechanism analysis shows that the deepening of enterprise digital transformation and the
alleviation of financing constraints constitute the two core transmission paths of the above-men-
tioned impacts. Heterogeneity analysis further reveals that this promotion effect is more significant
in non-state-owned enterprises and enterprises located in the eastern and central regions. The con-
tribution of this study is to optimize the construction policies of e-commerce demonstration cities
for policy makers, and to enable enterprises to leverage policy effectiveness to improve supply
chain efficiency. It provides a clear explanation of the mechanism of action, reveals the transmission
path, and identifies differentiated intervention targets.
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BBV BE[18], HET 15 ARG BESS I8 bR v Tl A 8 BRI S I8 3K RE 71, I RS BB B S 3
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W EEECIHT, RGN EERITE20]. Tk, ASCIRH LR %
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TTRE, AFAIR: (1) BIBRFEARX AN ST *ST MBI HIAY; (2) ABRERAKMH; (3) 4l
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Table 1. Variable characteristics
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A ) A AR RS 772

WA & PN R Supply 365 [k LAA7 B Jl i 2 J B I AR 4

AR E BT 75 45 o S I T Treat x Post Treat 25 & 5 Post 25 & [f) 32 eI

A & ST PI R A Roa HRE ST
EDIRA S K % Growth (RHPENVIN — EIENRON Y EITED I
M2 CashFlow 2= R B TR TIVD/ TR B AR i
B A Lev SRR R
AV AELEAERR FirmAge BALFEAY — B + 1 B AR
HHESE Board HH MR BRI B AR
H— IR I L) Topl S KR BT RE I S e 4
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DNTIE T FEL R 55 7 Y3 T T b A3 S B AR R RS M RN, AR SCAE 35 A I FE R (23], e BOE
R Al 5 T A I R AR 1) [ S RO R 22 A SR AT T B SRR L A

Supply,, = a, + p,Treat x Post, , + 2. Controls + Firm;, + Year, +&,, 1)

Forr, WA Ty Al (3 N BE R (Supply,, ), fEREAS RN [ 5L R S s v I T AR B AR
(Treatx Post,, ), a, NIBARMELL, g Al 28, X Controls NASCERFFIIZEHIALE,  Firm, Syt
BRI AV B RAOSE,  Year, RETYHOSEG [ RN, &, , AR HIBEATL IR 22000
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BRI AL A 40,552, RFEFREARLIE AR H LB IAG O FARRE, A ST R 3R
A LT AV AR RS 2 (Supply) I3AME A 4.5183, FRifEZEN 1.2706, HUEE I/ T-0.1981 & 7.7668 2
], R BFEA AN [F A AEAS R A N R R R 22 S W3, A R T DU I Ak 7 2ok 2% o ] 5K W
TR 45 AR YA IR T BUR S B RIS . thah, AT sl AR & p i 2B 22 R BRI E L,
WA ENMP SIS K 2 (Growth), e KA AR /IMEL 53 714 6.0685 F1-0.6698, itk 715 F] 0.8819;  [F]T
WAFEAE 25 AN G bR, UV 3R 497 B 28 (CashFlow) (I BB VS H—-0.1540 & 0.2392, #riEZEl
0.0680, HifE/r MBCAEPAFE . BRI HT R, A SR & DAL & BRI 1 4 (6 22 e AN X 4 R
71, WMEA—E MRS EAE I, ARSI S 5 SR SR A AT TAE R

Table 2. Descriptive statistics

2. kgt

A 44 T FEAE FE b Fo/ME Hh N1
Supply 40,552 4.5183 1.2706 -0.1981 4.5996 7.7668
Treat x Post 40,552 0.6829 0.4654 0 1 1
Roa 40,552 0.0379 0.0602 -0.2245 0.0386 0.1946
Growth 40,552 0.3371 0.8819 -0.6698 0.1191 6.0685
CashFlow 40,552 0.0477 0.0680 -0.1540 0.0470 0.2392
Lev 40,552 0.4103 0.2051 0.0509 0.4006 0.8875
FirmAge 40,552 2.9399 0.3338 1.9459 2.9957 3.6109
Board 40,552 2.1169 0.1966 1.6094 2.1972 2.6391
Topl 40,552 0.3418 0.1488 0.0854 0.3197 0.7445
4.2. FMEMEYT

AR SR R 22 3 R EAT SR A0 AT, DABRUE R ST 3 BAL . RIS Ak 3 . 41
(1) AR 5N T 1) 28 BN 5% 775 45 7~ Y8 3 T (Treat x Post) 5 A At B 5% 2803 (Supply) [R5 5, 53
H-0.0741, £ 1%KF ERZE R FIQ)ER T HINERIALE G WG R, RUEHE SRR,
A R N-0.0725, FIFEEIE T 1%00 S35 MRS . X R [ 5% HL 7 35 5 7 Y0 30 7T B8O S it /i
MRS R A L 2 BT R 2932 8 7.25%. BRI AT HEWT, Toit R BN &, B SRl BoES
AV B R 2 A AR 2 A AE 2 3 I IR ] SRR, LT R 45 /YO I T R A v R 4w 1 Akt Y ke,
H1 #3iiE.

Table 3. Benchmark regression analysis

3. FERVISH

R Su(;;ly Su(;;ly
Treat x Post -0.0741™" —-0.0725™"
(—4.27) (—4.24)
Roa —0.4892"""
(~5.40)
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B3k
Growth 0.0365""
(5.73)
CashFlow —-1.2738"**
(=17.75)
Lev 0.2637""
(6.14)
FirmAge 0.0734
(1.15)
Board —0.0024
(=0.07)
Topl -0.0162
(-0.20)
_cons 4.5689"" 4.3214™"
(373.44) (20.62)
Al [ E RONE & &
T3 [ E RONE & 3
N 40552 40552
R2 0.824 0.828
F 18.243 76.790

¢ statistics in parentheses: “p<0.1, *p <0.05,
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MIZESE. O T RIFEAS by AR BOR SEt A2 T R AL RS, ASCHT TR AT S R,
T REGAEARIE D, AL REAEA AR M T 46 S AR B 1 m BOR 1 4a 00 AT 4 F LARJE 4 46 [FIR,
AL S BORPAT T —F(pre_DIFE W], 5] 1 R 1 BURAR B A TH REBE A2 L. AR
ATUAE Y, FEBCRSEIE BT, A AL B i b v Al g A il 2 18] Aotk R E R R T R R B B
ZE5E s IRITBEHE BORISENE, PRl 2 TR B R ) 22 7 BT 0 K, RTS8 21 1 AL .
SEFUEAE IR, ASCAT DICR A OUEE 22 0 A AR SRt — 28 VP Ay [ 5 FL 1 55 s VAR T 110 Si2 i e il (3t S B R0
O HARRZ

43.2. REMDH

PR ] B A7 B 52 [ IR SR 0% AR I A T 51 P ZE PR ) R, o B0 48 SR P2 AR T AR I w22, DRI AR S
AT T B AR BT W B/ 3R ml VA (1 77 ORI EE W] RE R N AR VE I . AR SCAE S8 25 05 46(2023) 1)
WFFT[24], 18 F AV BT AR T 21 <\ )\ 4 [ )G 25 T 4 A% 0 T 4 1 1 28 10 i P 18 5 L R X 3 7 %
{10 TR R FE HX 1 AR BIOR ARy P A6 A 7 R R 1) T A8 (In(Diistance x Intel)). MARSEHE M FE 4T, £l
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Figure 1. Parallel trend test
E 1. FTEBRN

FIAESR T 2 N\ SEBET LI 15 R 4611 mOELR I SRR PR B ), R X F) LA St Bt
HIK, PRI (VI AN SO R, AT F RS B3R A 1 AT M ISR R e AR Ao (R, ELHR
W R R SR T R A T2 AR, e s S b [X P HL R e T AR AL, I RE SR M i Bt e AL
BE I (R AR AL R AR s . ANAMEVEMBERT, < \G\BE” S8 T ALt 4 I Bl an T “ i M
R, FEEH R TR RAIRIEE BRI MR, T AT R B ) T R SRR 2 R A T X
hrZE g, MARZGFRER, Bt SN 2 A E .

BEAT TRASEEFT AR B S5 R WK 4 Fros. WIS, TRARR 5 R A2 8 (Treat x Post)
NEFNHRK SR, HIF L TRBERMCIEEFENR. 5 5085 N T RARR 5 YRz B Al AN
BERCR (Supply) 5 R AZ B2 B BO A2 5, 3 i BV R E0N-0.3882, FIFELE 1% LR IE.
R LM FHESETHES Wald F RHIESEHHE RS F A0S0 ME, iR 195 TRAER R, ASGER
Wig ) T RAS R BA — € TSR Rtk & PIASERER, @ T RAZRIEA B N A 17 U
JREER AT IR ORAT — Sk, BIVR T S5 Y T S B RS 2 (et Al (R N B R T

4.33. Hfbia i

F—, B e R . AU TR ESE(2023) B AL SR (251, 48 A Ak S2USCTK K
BEAR L NAS U O 6 D B A B B e R = A S b i i A (200 P 15 3 1 25 B Fe b SR i o A AR B R
X =ANEAR AN ) AR B S Bt 1 il A (b S A% A 3 v 1 % 4 o) e AN B R R e o SO 3k ) e e I e 1
Al IS SISO R B, ELREREMT S & sl s LA I 3 ) 5 2 AR EIL 1 Aol 230 (46 7 s T 3 11 e
71, SO BT B L HEA L R B AR s TAE B JE e 2 MR 7R 7 A AEAF B B B, e TR & HE
AFB% L 5 FE L o SEYSOMKRR ) e e A K R ) B 26 D B A7 B L e 28 = K AR AR B 43 73R 0.412,
0.152 LLJ% 0.436, HiZFabrE0(E o U 22 B AR R R iliimr . 22 5 A1(1)#RE 1 B 34845 5 1 el ) 25
B, B ORBRAERBIE 1%80HHKF ERENIE, SHEMELS S5
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Table 4. Endogenous treatment

2 4. NEMALE
(M @
First-Stage Second-Stage
A B AR Treat x Post Supply
IV-In(Distance x Intel) —0.0687""
(—88.82)
TreatxPost —-0.3882""
(~13.88)
Roa —0.2028™ 0.7581""
(-5.29) (5.73)
Growth 0.0074™ 0.2897"""
(3.23) (31.15)
CashFlow 0.0910" —3.4591™
(2.68) (=30.20)
Lev -0.0902"* -0.3117"
(-8.17) (-8.58)
FirmAge 0.2309"*" 0.0633""*
(35.52) (3.19)
Board -0.2312"" —-0.3826™"
(—22.54) (-11.77)
Topl —0.0308™ —0.4922""
(-2.24) (-11.11)
_cons 0.6978™* 5.7419™"
(24.50) (63.56)
Al [ 5 RONE & &
S 1] 5E RONE & &
N 40552 40552
R? 0.932
Kleibergen-Paap rk LM statistic 6944.496
Kleibergen-Paap rk Wald F statistic 7888.723

B, EBREARERE . RRALTARMGRESE TRFIZITIEE, ARt 2 fEREim
il S5 AR O R I, A SCEFR S SRR (2024) BT 7T[26], 416k 2020~2022 4
FIREASESY, FEFHHTEIE, A% R T 5 5IQ) AR, AT LUE AR E AL DA R RENS G
[ 45 AT IR S M

B2, MAREAREREE . ST VREENETISAEE, BURS S &al W IHAC B L ARk T fg
AR AR S R SRR, A LS BRI (2020 FIME[27], BB T BLEE T MREAR AL 5 EHT R, 45
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R 5 5(3), WTUAE HAREE 1%K P ERZE . 25 E, ARSCHAT — RAVFE TR0 5 A LAY 3O
HERNA SRR BRAL o

Table 5. Robustness test
=5 FREMRI

BT Supr()%})liRe Su(rf}))ly Su(;))ly
Treat % Post 0.0059™" —-0.0580™"" —0.0517""
(3.87) (-3.50) (-2.99)
Roa 0.0500""* -0.4085""" —-0.2630""
(5.84) (-3.37) (—2.66)
Growth -0.0011™" 0.0339™ 0.0341"""
(-2.52) (4.38) (4.50)
CashFlow 0.0205™* —-1.3043™ —1.2194™"
(3.09) (-15.52) (-16.50)
Lev —0.0086" 0.3231™* 0.3223"*
(—2.40) (6.16) (6.97)
FirmAge —-0.0104" 0.0826 0.0777
(-1.85) (1.02) (1.09)
Board —0.0069™ —0.0091 0.0166
(-2.15) (-0.21) (0.46)
Topl 0.0114 0.0181 0.0296
(1.46) (0.19) (0.37)
_cons 0.0787"" 4.2734™" 42115
(4.21) (16.45) (18.23)
Al [ 5E RO 7 & 7
SR B 52 RN & & &
N 40552 26909 31586
R? 0.744 0.835 0.829
F 15.226 49.441 58.337

5. H—HRL

5.1. HLEISHR
A SCAERT SCHTBAL B AR Rl b, S5 TTRE(2022) B 7 (28], € dn NSRS IHEAT Hh /e BRI ]
ﬁgﬁ
DIG,, = a, + f,Treat x Post,, + 2. Controls + Firm, + Year, + ¢, 2)
84;, = a, + B,DIG, , + 3. Controls + Firm, + Year, + &,, 3)

A Y SARLE(2021) A2 T B2 (2024) 02 [29] [30], SEIE A HT L AT VAR B R A o o TR Ak
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T (R OCBRRI RN 1 B E SAXS BU(DCG) LA BOKE A AR Al Bl 452 A 04 e T 0 A Al s W 114 e P B
I 1 EE SRR EOk R A B L TR (DIG), BIANRFR AR, ARZR Z A 4w 03 131
B T R P
AR S Ty AL R (2025) M [31], SR SA FREUM 46 B AR i & A b i 0% 20 SRR B2 (e A7, SA
A OB B R e, R B Al T R P i 240 S ) R ™ B . SA PR T LA 3
S4 =—0.737 x Size +0.043 x Size® —0.04x Age 4)

Horr Size Ak S B HLE AL, Age A fkif BT AEIR.

XA B 205 A BT AR R PR L AR B AT AR 0 1 B 45 SR N 6 s 28 R
R [ 5 7R 95 YT (Treat x Post) 5 9 A2 ARl i B3 20 U (SA) I [R1 A S5 2R, AT LA = F el &
HN-0.0068, HREAE 1%HKF ERZFNF B=FIME NS iR & 5 AR b3 1Y

Table 6. Mechanism Inspection

3 6. HLEIIE

e Supaly SA beG DIG
Treat x Post ~0.0725"** ~0.0068™* 0.0588" 0.0618"
(~4.24) (-3.69) (2.98) (3.66)
Roa ~0.4892"** 0.0043 0.0688 0.2118"
(-5.40) (0.61) (0.76) (2.50)
Growth 0.0365" 0.0015** 0.0003 ~0.0065
(5.73) (2.54) (0.06) (-1.26)
CashFlow ~1.2738"" ~0.0019 ~0.0866 ~0.0695
(-17.75) (-0.31) (-1.25) (-1.14)
Lev 0.2637" 0.0487" 0.2634™* 0.4279"
(6.14) (11.73) (6.28) (11.48)
FirmAge 0.0734 0.1448™ 0.0741 0.4448"
(1.15) (16.22) (0.96) (5.79)
Board ~0.0024 0.0090"* 0.3124™* 0.1596™*
(0.07) (2.63) (8.44) (4.49)
Topl ~0.0162 ~0.0635™" ~0.4913"" ~0.0862
(~0.20) (-8.24) (-6.87) (-1.19)
_cons 43214 3.4005" 0.6143** ~1.2024"*
(20.62) (124.28) (2.46) (-4.90)
Al [ 52 R BE = & =& &
SR [ E KR 2 & = 2
N 40552 40552 40552 40552
R? 0.828 0.962 0.803 0.689
F 76.790 89.896 23.900 29.705
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Table 7. Heterogeneity analysis

®= 7. BRSO

AR (DA @) 3P @EH )
Supply Supply Supply Supply Supply
Treat x Post —0.0648™ —0.0897" —0.0606 —0.0260 —0.0819™**
(-2.74) (-2.57) (-1.61) (-1.13) (-3.40)
Roa —0.4857" —0.8971" —0.0104 ~0.9658" —0.3429"
(—4.57) (—4.52) (—0.04) (-5.75) (-3.22)
Growth 0.0370"* 0.0592" —0.0065 0.0255™ 0.0464™
(4.93) (3.55) (—0.44) (3.33) (4.86)
CashFlow -1.2637" -1.0996™ -1.3602"** -1.0852" -1.3391**
(—14.58) (-7.39) (-7.41) (-9.63) (—14.83)
Lev 0.3327" —0.0595 0.3807" 0.3206™ 0.2290"
(6.22) (—0.59) (3.90) (4.11) .21
FirmAge 0.0039 0.2201 0.1970 -0.1510 0.2383"
(0.05) (1.17) (1.05) (-1.34) (2.83)
Board 0.0234 -0.0773 0.0694 -0.0301 0.0085
(0.57) (—1.14) (0.77) (—0.55) (0.20)
Topl 0.0882 0.1502 —0.0901 —0.2413" 0.2174™
(0.88) (0.91) (—0.42) (—1.70) (2.05)
_cons 4.4209*** 41010 3.7115™ 4.8534™ 3.8857"
(18.46) (6.86) (6.19) (13.04) (14.33)
A ek I S 3 2 P 2
A I E RUNE S 3 & P 2
N 29409 6170 4973 13823 26729
R? 0.833 0.829 0.839 0.864 0.811
F 54.309 16.630 12.416 31.904 49.522
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