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x3 EIMEREMA SHETUXREIFTER

(1) (2) (3)
AR
Asupply 4, Asupply ,,, Asupply ching
pageranky)’ 0.671 4 0.640 5" 0.5431°
(0. 186 6) (0.178 7) (0.320 6)
pagerank’y’ x demandshock,, -0.039 2™
(0.0192)
Insupply’ X’ -0.024 1% -0.024 2
(0.003 1) (0.003 1)
supplynum” 0.001 3** 0.001 3** 0.001 4**
(0.000 2) (0.000 2) (0.000 3)
demandshock,, -0.004 3
(0.0043)
Insupply g, ~0.030 5
(0.004 9)
L % [ 5 ) ] il
7 it [ RO ) ) i
R? 0.043 9 0.043 9 0.063 2
FEA 264 871 264 871 102 022

T R TR R Y R REAT RS, IFFEH 119 s A0 A R

ARSI — 0 AV I AR PR AR5 6 18 000 285 1 o7 5 A AL 1) il BB 25 AR AL A OC R, AR SR
TEAUNREIL S AR b, ARt DB AR bR Asupply,,, FIBE R BALSETS Asupplyshare,, |
Asupplyratio,,, , HH Asupply.,, = (Imvaluely —Imvaluely ) /Imvaluery , Z&7fEALIEIA b IESMEE R 5
JRIE ) P S RS ARIE L, Asupplyshare,,, . Asupplyratio.,, 535 R4\ NARFRE TR ML 15 55 R 1) 72 i
A A S VBRI 7 IR B HE AR D Rt SMEER T SRR M 28 HAL SR AR pagerank,)”
5 iR =AM i i SRR AR AT IRH 3R 4 a5 R Rl BB WE N IE, SRl AL
25 3t (o7 A5 v TR MR G HE T, A G AL A BRI it RS E P S A i, I S R T I A R T R

7 S RLARE 1 P AAE — 5 R sl Ak e LI e 2 B s oy, AR T ll A 7 O A P 64T

R4 BIMEEEMA S SMBALTUXRSTER

AR Asupply 4, Asupplyshare, Asupplyratio,

pagerank’X’ 0.207 7" 0.299 3% 0. 646 7
(0.1179) (0.147 4) (0.184 3)
2007
N 2009 2007 2007 - 2007 Imvalue;y,, :
© HAEKYE, Asupplyshare,, = (Imshareyy —Imsharer ) /(Imshareyy ) , H ™1, Imsharely = 7 3 Asupplyratio, =
Imvalue;
[m,value?o:7 .
(Umratio®® ~Imratio®X") / (Imratio™ ) , HH | Imratio® = ”72{:)07 o BUB MR A i 25 i RS 2 R RE AR
mvalue;,
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Fa(E)
Ap Asupply g, Asupplyshare,y,, Asupplyratio,,
Insupply e’ -0.010 5™ -0.014 8** -0.031 3"
(0.001 4) (0.002 0) (0.003 2)
shock, 0.106 2 0.1391° 0.077 3
(0.079 2) (0.074 6) (0.057 2)
Al =7 5 2 AU P P Eil
I 5% [0 5 U7 il il b
R? 0.380 0 0.262 1 0.289 2
FEA & 1159 059 1159 464 1159 464
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Y =0 toINety

Hdr | Supplyshock,, = 2 m(xwk . 2 . (Agdp, x Importshare.,,) ) , JEAR SR E Y Al e LA (8] 52 2] Y
SMEAELE it iR bR, BUEBOR SRS A2 B A HE 25 wh B/, T8 e A B [ 09 f Tl B 5 ) AT R 7 0 2% 3l
(L AEDR INets,” 5 AMEAELS vty Supplyshock,, TIZETEIR, 43 HT A AL LS i T il e S 7 00 26 b A7 %7 i
HBTRTIR 52 A R A AL ] f) 5 K i o T BB 3 ARl s 0 S A R T RTR AT Ry, e dns BT
Gy ke 7 SRR MRS A, Sy 1R R i A SR i ROAETE AT BEXS SRS R A T, ASCEERIEPE]A
T AR b AR RN ARSIV, S5 5 PR, SETT AL TH R B T BORTR ST S R ) 2
RIE, FWIFESZAELS s TR Al — 7= S A5 v, VAR 190 28 b (57 T A ATL 30 [ 7 it v DT RT3 LS P 0 92
VEFITE R o 3K TR T AR I o0 2 b (o7 B 5, G LI 18] A Ml 32 380 1 (it 2 b o 2 B/ T R 005 A A9
AR it T AR A X —Z5FIE] T H2 BT,

+a, INet ;" x supplyshock,, +asupplyshock, + X',B +n, +y, + ¢ (4)

x5 BIMERMEHG, HEPESHOREEXRBIEER

Ap break exit
INet2" -0.009 9*** -0.010 3***
(0.001 4) (0.001 2)
supplyshocky, -0.003 2" -0.006 6 ***
(0.0019) (0.001 6)
INetZ” x supplyshocky, 0.001 4*** 0.001 9***
(0. 000 4) (0.000 4)

Export?™’ L .
@ A3CH demandshock;, = Sl X z]_#‘_hm ( - Agdp; x 7J) fedidssRkohi s, BUEBRF R il
ales; '

Export ing, 1
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AR i break exit
Invalue?” -0.038 6™* -0.021 6***
(0.000 4) (0.000 4)
countrynum"’ -0.003 0*** -0.001 6™
(0.000 2) (0.000 2)
demandshock,, 0.001 7 -0. 000 6
(0.001 2) (0.001 0)
il 61 7 R0 il i
7 it [ 2 R0 ) I
R’ 0.396 4 0.487 4
FEAS 489 291 489 291
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SR, %Bé&¢%iEfPIﬂnnéﬁ%gxﬁﬁzf“XT/\JkéEfrHﬁﬁﬁﬂﬁﬁi§§étit/\ﬂiﬂi g ML R 19 28 b 457 X
FRUE PR H B R W S B, I, AR SORs DA A ] ity 2 A e A0 R A ok T S L 3L o 265 i 57 74) 4 FH AL 1 48
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R itk O AR IR D A SEHE A7 e, W 5 SC B A A 9 ML 100 46 M3 i 28 e 30T, IR FEAN [l v
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R L

A2 break exit Xty pur

INet ;" -0.015 4™ -0.018 0™ -0.031 1™
(0.002 3) (0.002 0) (0.004 9)

INet2 x InA3, 0.025 7" 0.031 0™ 0.064 7
(0.004 1) (0.003 5) (0.008 3)

InAj, -0.049 6™ -0.060 2 -0.139 5™
(0.013 6) (0.011 6) (0.028 5)
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AR break exit €Xil g,
A Ml 4] 7 2507 i i i
7 i [#6 RE ZBONE il i i
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FEARE 490 000 490 000 120 935

ARICS 2 A SR X HE SRR A T RS, AR il — 1 5 20 B RS O AR A A
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AR

AR break exil Xty
INet X -0.010 6*** -0.011 6*** -0.019 5***
(0.001 3) (0.001 1) (0.0029)
INetz”” x InAl 0.006 7 0.005 7" 0.008 8™
(0.001 5) (0.001 3) (0.003 9)
InAj, -0.013 8™ -0.011 5" -0.0223""
(0.004 0) (0.003 2) (0.008 2)
il 1 7 5 il il il
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AR B break exit extly,,q
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iy break exit 2T
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Al 7B 5 0 B i B R Al HE 17157 5 5 FR A 3 AP SR 1)
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break exit break exit
INet 2 -0.010 7 -0.011 7" -0.010 6™ -0.011 5™
(0.001 3) (0.001 1) (0.001 3) (0.001 1)
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P IARE o X EEIRAE WAl T i ) A N T R R e, ORI AL I 0 £ b A B P AR OE T
ARV ) AR TR

T, ACHE T R SR RIS bR IMHHT | BUE KR R ] fhse S RN, s S
Vg HMIL R 9 268 WL (57 INet s (R AE FTTHEAT I E 2007 . S5 R NZR 11 5] (1) FiF (2) s, SERIAALTTHR
B E N IE A TR % v R T AR R, YRR AL I £ b A8y 5 A ATL B R) L RS T Y T
1] 5 R RPN B,

3. PR OC R IE SRR T

AL OC 7R A0 4 0 B 22 S Al 23 5 A A LI [ £l AR O™ W R A AR E M. — Bk UF, AESEAILIBIE],

95



2025 4F55 4 ) mBEY, BTN, 50 WML 283 0] v [ Al F RS E PR R R TS

YA AR AR AL T AR WA PE BB, RO OC 2R 34 R B M, IR 4 Al A X b
SRR E R RS, NTTBERE PRI 1™ fh AOAREVE . ZE T ik, Ak BRS¢ R e i 22 Sl g 4
T R AMAE R R0 28 ML 5 Y 7 AR E M OC R SR IR ], ke, ARSI T Al AR X T b A Al
Wk ECE familiar , AARA A BERIE SR L, IAG I 5 RSB 28 M7 TNery ™" B 52T 53531 % 77
A BT AR AT U508, S5 RER 11 1981 (3) FI50 (4) FoR, SCaeIAhTT R % e, £
Xt AL O A FE i AR AR A ol i 7, Vg SMEE R 0 45 i A7 55 ALY 1) H 100 7= i o W MR S ) 97 1)
RERFINE

F11l ETHERESFEENRNXRASEEEENSRESTER

.. ) i 5 AR B L % HE R
S HL
break exit break exit
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The Impact of Overseas Supply Network Positions on the

Export Stability of Chinese Firms
GAO Xiaotong' , BAI Xuejie', WANG Zihao®
(1. Nankai University, Tianjin 300071
2. China Merchant Bank ,Shenzhen 518040)

Abstract; International economic fluctuations have profoundly affected the stable and smooth flow of the sup-
ply chain, which has brought severe challenges to firms’ export performance. This paper systematically examines the
impact of firms’ overseas supply network positions on their export stability under economic shocks, based on China’s
Customs database and global bilateral trade data from 2006 to 2014.

The key innovations of this paper are threefold. First, this paper identifies supply-side network characteristics
as underexplored determinants of export stability, complementing demand-centric literature. Second, this paper de-
velops a novel supply network centrality metric integrating supplier countries’ global positions, firm-supplier linkage
intensity, and input-output linkages. Third, this paper shifts focus from price-quality effects or technology spillovers
to establish intermediate input stability as the key channel linking supply networks to export stability.

In terms of research methodology, this paper adopts the network analysis method, combining the China Cus-
toms database and the CEPII-BACI database, to construct an indicator of enterprises’ overseas supply network. The
indicator considers the positions of overseas supplier countries in the global supply network, the strength of the link-
age between firms and the supplier countries, and the input-output relationship. Additionally, this paper defines
export disruptions and exit behavior at the firm-product level using the 2008 economic shock as an examples. Sub-
sequently, an empirical model is used to examine the impact of overseas supply networks on firms’ export stability
and make endogeneity analyses and robustness tests.

This paper finds that firms with higher supply network centrality exhibit significantly lower probabilities of ex-
port disruptions or exits during crises. Results withstand endogeneity checks and robustness tests. Mechanism anal-
ysis reveals dual reinforcement channels: Primarily, countries occupying central positions in global supply networks
demonstrate stronger supply stability, exhibiting enhanced capacity to absorb production shocks during crises. Con-
currently, firms importing intermediate goods from supply network hubs mitigate disruption risks and sustain pro-
duction continuity and export performance. The stabilizing effect intensifies in cases of inelastic import demand for
specialized inputs, concentrated sourcing markets with limited diversification potential, and weak domestic substi-
tutability. Heterogeneity analysis reveals that firms exhibit greater reliance on overseas supply networks’ export-sta-
bilizing effects when operating under conditions of lower supply relationship maturity, weaker linkage strength, and
heightened competition intensity in the intermediate goods market.

The implications are as follows. First, the overseas supply chains should be strengthened to enhance the stabil-
ity of intermediate goods supply. Second, it is necessary to expand the diversity of the supply system to reduce the
supply risk of a single source. Third, it is necessary to enhance the substitution ability of the domestic supply chain
to reduce the over-dependence on overseas supply.

Keywords: overseas supply network ; export stability; economic shocks; supply stability
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