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Research on the Impact of Suppliers’ Digital Transformation on the

Financing Costs of Client Enterprises
——Empirical Evidence From the Perspective of Supply Chain

Xiao Yadong”
(1. School of Finance, Nanjing Audit University, Nanjing 211815, China;
2. School of Business, Nanjing Audit University, Nanjing 211815, China)

Yang Guangyi'

(Abstract) As one of the three major economic forms, the development and influence of the digital economy are both global
and systematic. Exploring the external effects of digital transformation of different entities is an important part of understanding the
digital economy. Based on the matching data of suppliers and customers of listed companies, this paper examines the impact effect
of suppliers’ digital transformation on customers’ financing costs. Research shows that the digital transformation of suppliers helps to
reduce the financing costs of client enterprises. Mechanism research indicates that the digital transformation of suppliers helps guide
the digital transformation of client enterprises and enhance the willingness to provide supply chain loans to client enterprises, there-
by reducing the financing costs of client enterprises. Heterogeneity analysis reveals that in non—state—owned enterprises, those with
low debt ratios and low industry concentration, the impact of suppliers’ digital transformation on customers’ financing costs is more
pronounced. This paper’s research enriches the external spillover effects of enterprise digital transformation from the perspective of
the supply chain, providing important inspirations for the collaborative cooperation of enterprises on the supply chain during the
stage of digital economy transformation.

(Key words] digital transformation; spillover effect; supply chain finance; financing cost; willingness for supply chain fi-
nancing; industry concentration; external spillover effect; enterprise interaction
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