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Research on the Correlation Between Supply Chain Stability Based on

Transaction Data and Credit Default Risk of Small and Micro Enterprises
Hu Chen Li Haohua

Abstract ; The financing difficulties of small and micro enterprises stem from the distortion of traditional financial indicators and in-
formation asymmetry caused by insufficient availability of non—financial data. This study uses Probit model and random forest algorithm
to break through the limitations of annual report data, and constructs a quantitative system for supply chain stability using dynamic
transaction data (including upstream supplier stability and downstream customer stability) , and empirically analyze its correlation with
the default risk of small and micro enterprises. The findings reveal that customer stability has a linear inhibitory effect on default proba-
bility, with a stronger effect on manufacturing enterprises. With the improvement of supplier stability, there is a U-shaped impact on
default risk that first suppresses and then increases (inflection point value 2.52). Theoretically, this study reveals the dynamic integra-
tion effect and invasion effect of supply chain relationships, providing new evidence for controversial conclusions. Empirically, it propo-
ses credit evaluation strategies based on supply chain stability and industry —specific differentiation, providing data—driven theoretical

support and practical tools to alleviate the problem of information asymmetry in financing for small and micro enterprises.

Key words:small and micro enterprises; default risk; supplier stability; customer stability; supply chain finance
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