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Abstract

In the context of the digital economy, e-commerce enterprises, with their complex supply chain net-
works, are particularly vulnerable to external shocks. Clarifying whether such operational risks ex-
acerbate stock price crash risk in the capital market is crucial for preventing systemic risks and
guiding the healthy development of the industry. This study takes China’s A-share listed e-com-
merce companies from 2016 to 2021 as a sample, constructs a supply chain risk perception indica-
tor using textual analysis, and empirically examines the impact of supply chain risk perception on
stock price crash risk and its underlying mechanism. The results show that supply chain risk per-
ception significantly increases future stock price crash risk. Mechanism tests reveal that this effect
primarily operates through the information channel of reducing analyst coverage. This conclusion
remains robust after a series of tests, including substituting the explained variable and adjusting
the sample scope. Further heterogeneity analysis indicates that the aforementioned effect is more
pronounced in non-state-owned enterprises and firms within competitive industries. By focusing
on the forward-looking and subjective dimension of supply chain risk perception, this study uncov-
ers the transmission path of e-commerce-specific risks to capital market risks. It not only extends
the literature on the determinants of stock price crash risk but also provides empirical evidence
and decision-making references for e-commerce companies to enhance supply chain risk disclosure
and management, for investors to prudently assess related risks, and for regulators to prevent ab-
normal fluctuations in the capital market.
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Table 2. Table of descriptive statistics
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B FEA 2 btz e/ MA EONEl
NCSKEW 6190 -0.345 0.753 ~2.730 2.281
SCR 6190 5.171 0.637 1.792 6.423
Size 6190 22.200 1.232 19.810 26.450
Lev 6190 0.405 0.196 0.053 0.908
Roa 6190 0.028 0.084 ~0.556 0.218
Indep 6190 0.380 0.054 0.300 0571
Big4 6190 0.059 0.235 0.000 1.000
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Table 3. Results of benchmark regression analysis
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Size 0.035"*
(3.49)
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(-1.66)
Roa -0.466""
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Indep 0.279
(1.55)
Big4 -0.083"
(-1.90)
_cons —0.618™" —1.451™"
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Year Yes Yes
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Table 4. Mechanism tests
4 HHIEIEER

@)
Forca_error
SCR 0.013™
(2.37)
Control Yes
Year Yes
Industry Yes
N 3866
r2_a 0.402

Table 5. Results of robustness tests
=5 REMRIEER

) )
DUVOL NCSKEW
SCR 0.050"" 0.067"
(4.01) (2.45)
Control Yes Yes
Year Yes Yes
Industry Yes Yes
N 6190 2917
r2_a 0.042 0.043
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Table 6. Results of heterogeneity analysis
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) ) ©) )

A5 FAEG F T PP
NCSKEW NCSKEW NCSKEW NCSKEW

SCR 0.041 0.069™" 0.073™ -0.027

1.17) (2.90) (3.52) (-0.55)
Control Yes Yes Yes Yes
Year Yes Yes Yes Yes
Industry Yes Yes Yes Yes
N 1793 4191 5190 1000

r2_a 0.0379 0.0257 0.0297 0.0159
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