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INER KINETE 5 T Z 80 AN F, b T 2R 22 1Y B 38 00 57 ok S5 B # 1% & J& ( Duchek,
2020) o A SUE RS I, Y Al 4 R A A B B R 22 o A1 ST N SRR A I 2 51 R R AR
B TEROR B TSR A JE AR A R S OB Y B 2 TR B A A R Al T A A R
I K e (I e R, KRS (2017) MRS Y Al i SE Al 55 | S B ER YT | 56 B A A 4L
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FERE , BA H ORI B FI 5L B X,
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BUERPIMET R RGN IR SRS S S B RN AE BB Ty o SR, il J2 T A )
FEGWHEEE Y Z AR INER S AR UK & Al 304 2 4 ol 38 38 & K 4t i 4R
SR 2R 2H 2O S W BELARER R (Kitano ,2004) el MBS K F WK E , Bahrami #1 Evans(2011) (7l
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B TR Y AGatk RESIMEME ST REFAE 25 B HH XN RS s S
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2020) 7 =R LAl IV 55 6 A ok S5 s Ml 0 P G g R 2 (R LB 6 A 3R BUS K 45 4 A ( Buyl
%’5,2019}“ ; Ortiz-de-Mandojana yoi| Bansal,2016[m ) ,{Bﬁﬁ{fd?%%ﬁﬁﬁ@ﬂﬁ%ﬁ% Mg, A
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(2) O B AR AR Al B A5 8 ( Digital) o A5 — A BHEPE A IR, 4ol B0 A e T LA
FHPE 22 4k B2 AR A o] o s 220 )l 80 T Y R R A HL B A L BT RS T R I A Ty
VA A M BT A TR — R 1) 3 TR A R (N5 ,2020) 7 AR vk T I ) 4 1R Y SR L
AR A AR S5 [0 T, I ELE LSt 807 1 e AL B I () 28 Al 3 . ol 0 BT W) AR AR
DN I R LA i 0 A T TR R UL R (T WA 185 ,2019) ) A%y 16 J0 vk A AR R Al
B e R R K sh 257 a3 = 2 R T B A e AR O B TG B8 77 Bk o5 TS JE B8 )™ St
(149 051 A 47 i b B 3 A B R R B (kAR PR 2021) 1 X b A O o — i B E B RE A S e A
BT A R BEA R S (BT AT RE A2 B A M J2OWE 1 5 BT A4 R i, DTk LS S R HE 0 A B Y Y S
W 7 FH 7K P (G V5 ,2021) 00 DU R et 2 AR v 8 0 80 A A S VI 25 0k 2 i £
BOF AL R R IO I B S AR X 2 2 (2R 4 ,2021) 1, BT AIAER T MD&A #4r H
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SR TR Y S B 1) 1 S St B S SR T LT 2 B AR 4 MD&A SCAS 5 80 A e B AH 5 19 1)
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(3) 19 A2 i W7 KUK (Zscore ) o BLAT SCHR A i A ok B 7 XUBS B U7 5 £ Altman
(1968) '/ $ H f) Z-score ; Ohlson (1980 ) "' 42 H ) O-Score; K B R L. F A7 KB 2545 b, Ho
K H Alman-Z 8 32 B 8 A\ 8% 7= KUK 89 BF 58 SCmk i o 3 L ( m%%ﬁg,ZOOZ)W:O Altman
(1968) " 5 i, Z 1353 /NTF 1. 81 B fisall b F 1 300 1 7= R B8 X 38, 24 Z 79434k F 1. 81 ~2. 99
W g AR KB, Z 4543 KT 2,99 Sy ft BE Al (Tyer Fil Miller, 2008 5 22 41 75 45, 200917 ) |
S BUNRINAE (2017 ) 70 4 1 55 BRS04 IR 3, AR SR Z A5 4 B BT XU () 4R AR
S, FLURHE Ao T R KRS 2 Z 154/ 1L 81 B WA UL Z 45 4 A S B g HE R, L
b DR AE S 0 Aol ¥ 76 77 AU - Z 4540 KT 1. 81 {H/NF A5 F 2,99 A9 08 I {8 LA L 52 B i
B, AR MIAE R 0,

(4) EEHI AR, it — D4 & U W AORS B A SO AR SC Il 2 5, % A o
GE A SCHY 5 ) A2 A 35 Al AR AE 2 T A B (SIZE) A B B 77 A (Tang ) |, B 77 B 6ol
(LEV) B3 W45 % (ROA) , 4 e L& N W) A 5% 32 (OCF ) | B 1% i (Staff) o o ¥ 7T 68
(14 Z2 FEACRI )L 52 ), S SCHE ) T P AL 93 75 % ( Separation ) Rl — Y& — (Position ) o 9 42 il 4l
JTTE A 2 B AR S K- 1Y S e AR SCHE I T Al i 7E 48y 1 BB ) K 3 ((Network ) o 75 18 3
A M A 3 1 8 R AR T Sl RS B S B R O W B R SO R T Al R UL 28 U B B
R 5 M S B (UN) | 12728 B 14 A5 1 AT R 45 (2022) % AT 5%, EL AR i SCAR 43 #
TrEGE T MD&A SCA v 5 75 WL 28 % B 55 AN 7 M AH G 10 SC B TR R AT, 4% 78 1 1 LI Sk 1
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B1 HEHFERFAERCUHFHEREENEKEDR
L ES WS 3
4 —EMEERER A - - IR AR Al

G

ey

0 1 1 1 1 1 1 1 1 1

1
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 (4F4y)

2 AEMERERETELHEFUEREENNEESD
BORRIR A
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-

AL IR a0 5 Ham

%2 3 M GO
T E B Rk % & /ANME S
Digital 0.9829 0.9521 0. 0000 7.3809
Resilience 0.4629 0. 1273 0.2282 0. 8223
SIZE 22. 1422 1. 3204 19. 7365 26. 5667
LEV 0.3019 0. 2542 0.0017 8.5566
Tang 0.9149 0. 0956 0.5149 0.9989
ROA 3.5107 6. 7204 -31.7072 19. 4033
OCF 0.0700 0.0821 0. 0042 0.5196
Staff 1.3993 1. 0015 0. 0965 5.2564
Separation 4.5271 7.2692 0. 0000 27. 8440
Position 0.2931 0.4552 0. 0000 1. 0000
Network 0.2633 0.0929 0. 0830 0. 4540
UN 3.7976 0.6213 0. 0000 5.9162

V4. SEUESS R 5 B

1. EEEA

A FCA A R S St Z A R IR A R (i H) Wk 3 fron, B FRIEAR
B bR DR 0 Ak T 45 2R TT R AZ B4R AR 052, AR SCHE SR (1) BRI (2) 8143 1 R BUAS [R] 1Y
Wl 75 = DA DR 45 2R p A fad ok L AR 5 (1) B0 A A I T AR L2 R/ AT Ml [ N A A $E
AR5 (2) N AR T RN W R B R A T iR AR AR PHE SR BOR BUE e AL
[l 5 22 B07E P A AU e 28 B 2O TE 5 (2) A BCF AR R AL B B IH R K 0.0049, JFE i T
1% it o MR s, X 20, Al B 4 B BT A olb ) vk B 25 09 1E 1) 52 e, SR T AF 5
B M, , B KT S AL 6 2 BB % 900 3 o Ml 5D A5 B 0 B Ve U A6 R T 4R T Gl B 4 ( Zha %
2006) 7 B — S5 IR R T BT AE (2021) AR Y Y 0T BE O Ak B R U S, E
P i A8 7, A AR (SIZE ) AT IE 877 L 3 ( Tang ) X Wi AL 53 85 % ( Separation ) ¥ ik 2 4 1,
B ES B (ROA) B30 IE X U8 B Al R R /N 7T B 7 SR RGP AL A B R AIR A F]
VR R ) R R 3 i 48 7 K i O O S e o et O G W E S O N e L g s O 1 I = R
BEA BF 58 09 45 S A — 30,

*3 FOEE A A BT A A LR
B ) )
e
Resilience Resilience
0. 0059 ™ 0. 0049 ™
Digital
(0.0016) (0.0016)
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Sk 3
. (1) (2)
RE
Resilience Resilience
-0.0044
SIZE
(0.0019)
0. 0076
LEV
(0.0059)
—-0. 0409 ™
Tang
(0.0121)
0.0016 "~
ROA
(0.0002)
0.0021
OCF
(0.0111)
Staff -0.0002
ta,
(0.0015)
-0.0004"
Separation
(0.0002)
0. 0007
Position
(0.0024)
0. 0042
Network
(0.0295)
-0.0026
UN
(0.0017)
o B T 0. 4386 0. 5660
(0.0027) (0.0431)
E AR/ A B /AT b B R b b
] A 19177 19177
W R 0. 6589 0. 6636

AR5 NN A AR R B R g bR v e

2. NAE B

AR S A LR GT A b BT AR TG A ol 90 1 1 5 e AEL i P 0 A b AR A T A S HE Bl B
FACE A FR TR SR A P A TR R AT RS ORI, AR S S PR B B ) e
(i T HAR B (IV - 2SLS) dEAT R 06 . 5 28 80 5 5245 (2021) 1 il fi ik | AR S0 36k 485 A ol i 76 b 14
WA KA T HAR & A BRMEAE T B A 5% 78 DL 3 ) SRy 2844 i L 6 D B R i % R R Al
fFHOR B, Al BT 7 b 7 3815 15 it 23 DA HE AR KT 425 75 5K 55 O T8 52 ) 4 b % i Ak 7% A
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AR TR 0k Hs B

P 3 52 R B R s R SR AT 0 322 o 9 T T R A DG PR 2 5 T b D {5 K S AR T R
JE 5 A I TR TR S 89 56 2, ) If S 2 T R BEA AR PR EOR . B 3t D fF
IRV B A 8T 300 ) A ol BT LR A Gy B R S R R (RS RS B L) /TN R Bl 55 B
(fLo0) KR

T AR BVES BRI A B S5 R AN 3 4 Fros 56 (1) 51 8 UG ¥ Ko 3R ( Telephone ) 1F 2y T
HLAS B A B0 45 5L, 56 (2) B MR Bl 55 3k (Postal) S T AR R AR S0 25 5L . W81 vh 4ol 45074k
¥ B (Digital) B 2B N IE , Hil i T 1% B9 B ER S, SATSCROS RR 1 —8, M TREBE TR
AR Ve B 5 B AR SR PEAT T H AR B A A O IR 58 TR e R U R N A A
56, e A AR A 6 ) S IR S T I U O R I N A SR T R AR R O IR B A B T
R 56 45 A S AG 0 [ A 2 U B T A SO T R AR R e U A R, et R R T XU DR P AR
YIRS, B A e B RE RS 4 TH ik f M X — BEAR S5 TR AN

* 4 WAEMERR. TETEH
‘ (1) (2)
T E
1V-Telephone 1V-Postal
0.0396 *** 0.0855 """
Digital
(0.0067) (0.0149)
BHEE # 4l 4
0.7924 0.7500 "
& R
(0.0159) (0.0219)
E AR/ A B /AT b B R P I
283.12*" 75.82"""
He M A B0
[0. 0000 ] [0. 0000 ]
279.54*" 75.67"""
R o
[0. 0000 ] [0.0000 ]
) 36.28 16.17 ™"
5 LB BRGNS R
[0. 0000 ] [0.0000 ]
14. 46 31.87™"
WA A B
[0. 0000 ] [0. 0000 ]
] R 19177 19177

5N p E
3.HA R EERE
AR SO Z A F B AT AR A P G 36 LAIE W] 2598 00 W] S 50 — | B i e 7 o (Al 0 k) A
W . BE AR (2018 ) 0 SR IR Y45 581 2 00 ki Ml 0P 14 0, A SO s il A 5 1 1Y
IVERACTE AR (Resiliencel ) o BLAN AR S MR BE AT F 58 R JH W 55 46 b5 3 7m b @0 PE 89 07 1, oR
Aiolb = AF N R B A SR BB AL 00) 1 D A lb B 1 B AR AR i (Resilience2 ) o 55— 28
i R AR i (AP B A AL ) iSRS RS (2022) PO SR G AT M rh A B80T 1
P R AR AR B A i (Lndigin) o 5% = P20 BURAR . Al B A e B — DRI e 7
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A P AT 0T A 22 S el BB R Aol PR 80 A RO B S B A B DR AR S — 0 4 o A B AT )
ARz, e O SO0 i A R E S M R B SR B, A AR DA R SR AL L e
T ARBE - A8 Gy BTG [ SRR, AR W B U BE S T, A BRAE B AR T A Al Fh T AE R
B b A28 W 22 0 R R Al Aiolk B B R A A BT AR AR AL AT I AR SO AR A P AG 56 )
BRAEQIMY AR B A AV AR A LR AR M AG 56 1 SEUE S5 2R AN 3R 5 TR 25 4 R AP Al B0 A B Y
A0 o] 51 2R B W35 O A R — AP T AR U SRR S5 R AR A A

%5 BEMELSD LR
(1) (2) (3) (4) (5) (6)
k& BHEE | BHEE -4 BB LR
FHEMBEEE FHEELE
e Florew | pEAHE | Evmew
0.0025 ™ 0.0729 " 0.0049 ™" 0. 0050 ™" 0. 0053 "
Digital
(0.0013) (0.0248) (0.0016) (0.0016) (0.0018)
0.0039 ™
Lndigit
(0.0017)

S ox & EE KR i % % % 2 %
BHEE # 4 5 4 4 # 4 £ 41 £ 4
o 0.7779 ™" —1.2545" 0.5704 " 0.6114"" 0. 3090 0.5309 ™"

N
(0.0376) (0.6972) (0.0433) (0.0439) (0.4769) (0.0478)

S/ NE/ AT AL B R = Z = s Z =
bR 17760 16422 19177 19177 19177 14911
iE %% R? 0. 0687 0.0313 0. 6634 0. 6644 0. 6693 0. 6625

T, B nbr

1. > ol B 7= XU B 38 55 30 AT

TEAREE H 25 A H0E 75 50T b AN 5 BRSNS =5 R 1 o o | 38 T 3 3 I 0 28 78 i A v 1Y
— RN B AR B AU K U | TE TR AR B AR R AE A A ol T B A HL R 4R K
I A T L LR T X XU A WL B i 7 (B 0 A T R 8 ,2019) Y L DRI A SORE atE— 2B 4 A 2
77 DRSS DR 245 T 807 A 2 TR0 A 5% o £ B0

MUHZE SRR 6 i, 55 (1) 50 R 3 il ™= XU 09 8 1 4F F, 25 20 R Al 807 5 0 5 i
KU 19 32 H.I51 ( Digital x Zscore) 2800 —0.0028 FLi it 1% 09 B ZPER I 3% 32 B8 19 1k 72 X
05 RE 0 iR Ak B80T A e ARO6F A oMb 90 % TE [ 5 e BDF S8 AR H, 80T T NS A A, W A B
W8P ) 25 BB AH X 5 2% 5 W O A b T2 B AT R R R DL N IR SRR Bl B (2) I T A AL
(9 I8 5 AR FH R Al B0 Ak 2 0 55 0 30 i IXURS: 1) 58 B ( Digital x Zscore) 24X H - 0. 0030 H
Wi 10% B8 FPERTES . 5 (3) F W AE M 7= XU 19 18 59 7 T S, s b 2505 Ak 3 R 5 s A 7 XL
B& 1Y 22 B30 ( Digital x Zscore) %M —0. 0023, Hil i 1% 09 8 PR 56, 100 BH 78 & 1 78 i 7= U
i Ml B8 A 2 BT A Ml ) M 8 BIK B 00 TS LA T R R R A (2) 4 B A A R S
DRV 1) 28 B30T 22 B0RH L (3) B4R AIG , (A I AR Sl 2 R A 25 A 50 (p (B M 0. 7204 ) , BEBA VA 7843 1Y
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AR TR 0k Hs B

SEUEUEH5 B8 9% TE B A 5% IR % H, ST O AT B8 9 J5L PR 7 T 2R ™ KU (4 I 85 JRURS: 19 /7 76 e

PR A Ml XS A G AL RS B I TR] | 25 T8 B9 5 R A8 55 B AR 20 BT RE 0, — EL S B 4 B 7 28 4 T A XU
I 38 Ao B A R 9 A DR 1 D IR I B I R | sl S S LB AR (TR 04 AE ,2022) YL T EE I
AT 7 XU (R RS T, A 7 XU 23 BB Al 5l 285 0 8 (EL R 7 Jgl By — O B ol 30 7 DXL
A 1 AT RS B 4 48 B 6 ) TR ST B W BT 8 (Palmer F Wiseman, 1999) 1% 0 b 254« e 25 -
HR 7 BRR % i, 2x 3 B 5L S T [ R 42 T AR SC B0 000 i 10 A 7 I Al A< 3 Y ) 1
L (BU/NRITAE 2007) 17 R AE AR R L BRI T R g AR T A AR Tl v 1 A RSO

* 6 B RUEOIR A T 4l B b 55 B3 A b 511 R
‘ (1) (2) (3)
T E
B R I 2T 3 BB
0. 0047 ™" 0. 0047 " 0. 0049 ™"
Digital
(0.0016) (0.0016) (0.0016)
-0.0038 " -0.0056 """ -0.0021 "
Zscore
(0.0008) (0.0015) (0.0007)
-0.0028 " -0.0030" -0.0023 "
Digital x Zscore
(0.0007) (0.0017) (0.0007)
BHEE # # # #
—_ 0.5725 0.5711 0.5713
(0.0428) (0.0428) (0.0429)
/A B /AT B R = = =
T E 19177 19177 19177
% R? 0. 6646 0. 6640 0. 6641

TE 58 (1) 0 7 XIS A 8 A Ay 5 72 07 DRI 1 30 8 7 DXL 8 222 A, A3 A ol T Iy o A 8 7 RS AR B 5 L A, Ayl 4 2 7
Fegk | 22 0 A% AR A 2 L PO Al Ak B

2. RS

TE _FIRAG S b A SCIRA ST T Al 7 A R0 A b 0P A L . (AR TR A 2, il
A2 25 R G R R RO A R B B K T, AN B N MR E IR T Al B AR R
) B W T ) B URE L N AR AR A TN A R A B A B R T Aol AR A 3R
B0 22 5 20 ol Bk B B 3 7 AR R E MRS . fR L, TR B0 2 0 F SR B TR SRR X A B
TR 1] A SORE 28 70 A A lk 9 SR ER TR K A B B R Tl B Y S SR SSOR

() A7l 58 4 3R E 09 5 Bk 20 Mo A oll e Ah AN ) A7l 5 4 2T, 2805 A 2 280 08 i ol 490 78 19
AT REA BT TR o 7ESE S AN IR b |l T AT AL A SE 40 T 2 HLAEOR BE B, Al T i
A B Y T A BRI ) R A B A RO ORI BT A R AL S DB T A S
SRR B2 T RBE 0 A S5 R0 A T B, Al BB 88 B DR e 2 3t ok 3 15 S 9 N ARl F A
DR BRSRE B AN L 6F 25E RLR B AR TE TR A R R R R, B Al i sE S S T Rl AR SO R

O HFBIZAE A B A S X BESERXTEFR (2019) 273 B HF 22 42 X7 55 W™= XU X 10 15 7= XS 0 43 0 X, o
S S A DRI I 30 7 RS 9 R A, AR (R RO S K SR A5 SRR IH S AR SCRYBT SR 45 1 PR B — B, BRT R, B A7
R
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ARBTG5 1 4 R AR AR ATl S R B A R B v B R, O TSR TE LRI A %
BREILAE (2022) 4 X il A1 5 4 PR A B Tk AR SCR B 2 3 2R 8 RO A T Al 1 I 9 7l
S RO, IS AT L T8 4 PR R AU B (HHT) < WA R 25 38 R $8 805 43/ T FRE AR Al 1) 4F 8 v fir
BOKY  HHI BUE R 1, S WHUE S 0, B X7 55 G BB 0 5 BPE e B 25 R an 3k 7 vh (1) ~ (3) 41
JiRs o 5B (1) SRS A Wos BT AR e B 547l 5 4 P8 1 38 B0 ( Digital x HHI) Z ¥R 0. 0052
HLm B 2 A AL A B85 5 R FE ATl 5 4 B A AR 3 (2) Gl b 4ol B AR 7 A ( Digital )
(1 2R BT A T o 0 3 MR A 50 5 AR, FE ATl T A BRI 5B (3) B b Ak B A FE Y ( Digital )
M RECH 0.0105, HAE 1% WA I3 3 R 470k 58 G 82 BEAR A Al i &, Ak 78
T G TR 5 R BB P R A P A R 1 W B R Rl ) A B T (225 RIS ,2022) Y
AW 5 R (2021) ORI TT A5 AL, BV AI PR BT A4 R A AR L AR T A R Al il T
A RRE  PROIIATL 25 | 3 SR s A Il T 0T AR R A T DA A A Ml B AR A 5 Sh 2 W RO i
R B SR W B A B T AL A T e AL, P ATl BE e R R g 4 A ol e B A e AR AR T
Al M RO Ol B

(2) il B BB A0 S e A BT o Aol B Ak 2 AR i ol 90 2 A 4 A 1T BE A7 B IR IR 25 R
S R T R AE TR B T 1T B DU sh At 2 4 B R Sh R 2E AT ( Meyer 1
Rowan, 1977) % BB BE Al 5005 1 2% 80 10 4 T I 2 5 780 0y 1 e DA 48 700 B A e g 7 700 g
RUASHG R S ME R, — ELEG RN By, Al b T I g AR R 401 2 o AR SR Dy, B 11 o) B8 SR 85 4 B T
SR AR R B 75 b B A AR A B A VR RO S A i S — B B s Al
T b P 1 B AR 35 00 40T 58 o 50 A 2 780 5 il 390 1 22 T B A B O 2R MR W R IS 4 (2020) TR
(18 v D45 48 00 TIT S5 Ak 48 0, AR SO A T o R A B 1) R 0LAE e (TE) - 2 4l T 7 b 1Y) T 37 16 4R Bl
3k A 4 ] 1 T A Ak 48 B0 BIOK - 16 B £ Ml T I ) ) PR BT AR X A A IR B Ry 1, 5
0, MHIEEIREEM S FRPERISSE R ME 7 P (4) ~(6) IR, 4 (4)FIHEER DR, B R 5
i R85 049 58 B0 ( Digital x IE) 2804 0. 0137, HLAE 1% B3 MK F i 3 4r4d )45 58 Bos | il
JE IR R 22 WA (5) B R A B AR B B ( Digital ) 9 R KR - 0. 0037 {H 318 535 £ i B BR800
L5 (55 (6) B, Al BT Ak B ( Digital ) 200 0.0052 HL i B 2 3%, 33X U8 HA AR He Ak T 41
JE PR 5 2 b X A Aol Ak T i) R PR % 00 R b IX 1 4ol B RE G o B AR A R RE s B, A5G
BE A AT 9 (B8 545 ,2021) 00 AR SCIA A AT RE A D DR s B — R 1 A R A 85 B 0 AR R ol 18] £
AKX B B O 7 i o ) A R R, AR BCE AT B TR AC S 0 T AR B AR A S I Al
HA O 5 R AN IR R K Ly o BB DR 0 ) BE FRAR RR 51 T T 3 AR ) Y AL
TERIE B o Al 507 A 2 0 ) BRI B 3R AR RO B AT, 7 A1 1 A Ml [ 38 B R4 A 14 Tm) B Ry £
b 7 Xk AS ) 58 18 0 T 2 0 W e R L SR M A 0 3k 1 R BT T LUAR B ol B Al B R R
s e Al A FHR A AR | R i Al 7 H B I SE PR3 . XA 7R B Al AE AT B AR LR
e AR BUR X 4o b B0 A 5% 8 0 ) B S 5 B 5 0 B, BB AR B B8O AR B 20 RS Bl A ol 7 A 4k
et R 3o v 9 D PR B L

* 7 5 UM AT BT 4 A BRI
(1) (2) (3) (4) (5) (6)
& T %% ATk 5% % T %% w E T  E  E
2 & FF A 2 21K BEE XS THE R 2 35 4 AL
Diital 0.0049 0. 0024 0.0105 ™" 0.0037 ™ —-0.0037 0.0052 "
1gita
& (0.0016) (0.0019) (0.0035) (0.0016) (0.0049) (0.0017)
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AR TR 0k Hs B

GRT
(1) (2) (3) (4) (5) (6)
rE Tl %4 L% % RIS i E B #E il B
BE 2K 2 K BE& EX N TR 2= I A
0. 0052 "
Digital x HHI
(0.0015)
0. 0042 ™
HHI
(0.0021)
0.0137 "
Digital x IE
(0.0031)
0.0016
IE
(0.0034)
wEHEE 1 1% 1% 1 1% 1%
0.5702 " 0.5468 " 0.6961 " 0.5701 " 0.6880 " 0.5382 "
F B
(0.0430) (0.0498) (0.1391) (0.0431) (0.0968) (0.0493)
S/ B/ AT B E BB b ba b b = =
W& 19177 14460 4717 19177 3386 15791
i % R? 0. 6640 0.4172 0.7116 0. 6640 0. 6507 0. 6669

(3) KR o kR B 1 5 P o DA IR A ol BB AL 38 4 4 80k B Joir A AL 3 10 0k o, vl ) %
AT 3 0w A S A8 EL A 1 R A R () B R RRAE | KRR 7 AT O — L 2 I A 3 1 a5 1)
(AR 2017) P R T YRR S | IR A A R A WA R R R 58 A SRR R B AR R
AR KBS PRME R &SI 5 S S Se A I B | nl A S 08 5 BT AL R R IR B
P E BT S R RIS, PR Al R AR o R BE AN (], 2505 T 2 780 6F i b 390 2 1 4 5802 A T i
B2 ARSCHE—2 W K AR i 30O B0 A 5 R Al 90 7 56 28 b 0 S S P SR B A SRR e
LT85 (2008) 1 AR SR (HAh R IACGER — At B ASF ) /B 7 ok R Ak KRR o RS B, O
Pl AU B (MSO) 5 A K IBAR (k0 e TR A il 14 4F B 7 34 7K SF, MSO BUE R 1, 75 IR
EoN 0, ISR ANZE 8 (1) ~ (3) N Fiax, 2 (1) F S5 R R, o A B 5 R BOAR ik
EH I ( Digital x MSO) Z40°0 0. 0028 H 2 . /20K 50 O 45 1 o | 78 KRR o5 s B AIK A 4 531 v
(55(2) 5 AN BT AR %S B ( Digital) 20K 0. 0023 {5 A58 o 5 25 Ve 4G 06 5 T 76 R B 2R 5 3 &
AL (55 (3) 8, A BCF A 5% R ( Digital) B9 R EE R 0. 0055 HE i 1 1% 0 1 25 P4 5
XU B A B R BEZR o5 AR Y A, B80T 10 e B R A i AR R 1 A ol ) e
S, AT RE A SRR R, KB AR o a1 A ol B g A L DA g ) R W S5 v (ORI I A
2013) 1% FE T8 E Ak Y 0F 45 45 B AR G0 BE S 1N Il £ 8 TR R Ak 0 R R AR B W A O A R L
FIAT R o dE— 20 b 30 D KR AR 254750 B s % 08 5150, A B Tl 4l £ B A T 19 A A7
MK,

(4) B A HA S . B a2k Bk 3 g A O =S8 g DU AT R 3 5 55 T
SR A2 R 4 il £ 8 AN X 0 0 0 U5 T, A oMl ) il % 2 SRR B ) 22 SR AR, X AT R & R BT
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Bt 78 %o A oMl B0 4 ) 5 A R S T L DR AR SR — 25 A T S TR O A L BT
TN A ol A0 v A SR R R R AT vE S % R R 4R (2020) Y R A fil ¢
LY R R, I B RS B (FC) A T2 A Rl 2 AR B A AR Al ATk - AR A 4R
KA FCHBUA R 1, R ZHBAE R 0, HEERANE 8 i (4) ~ (6)FI i, 5 (4) T AR BIR,
B AL e 5 i 0% 29 SR 38 B3 ( Digital x FC) 2408 0. 0047 H B &, -4l MM 45 R 8w,
TE il 0% 2 AR B B IR my A 5 b (55 (5) A1), B A 5% AU ( Digital ) 19 240 0. 0028 {H 38 i 1
FVER B 5 0 TE U 2 RORE B O R R A G b (2B (6) B, B AL B B ( Digital ) 19 R KU
0.0064, Hif &t 17 1% 0y PER 5, BEoT R W AH b il 0% 29 o2 B B IR i Aol , B0 b % A o
BE I 1 il 0 24 SRR BE A R A A oMl R T L AR B P KR (2022) MR BFSY BT A R BE
% gt Aol mlgE B Y [ R BT 2 B A ol B 3 ) b T R AR SR AR B BT AR B 0 A AL
7, [ B ) 1 A 3o AR 1) S A B 5, DABE o il UE T AR AR e SR R s R T B T
A B fe KA AL T RE 05 5 BY i P AR A 22 1) A5 B A X6 FR 33X — i A 1) R, SRy A AR B AR | R R il
YT A ARk BB Al B R HA S S S RCTE S5 Bl R R E R AR LA
W 4 | fifi 75 4 @hALAS Aok bR Ui AV O A5 L L SE DO A S BB A B I6 B AN A TR B B
TR X f HIL 1 g

%8 FRES . ET LY AHIFE
(1) (2) (3) (4) (5) (6)
TE KWK & * Mk * B % kK B K B
HAaRA & 21K TS BEARK 2 1% EEH
Diital 0.0048 ™ 0. 0023 0. 0055 ™" 0.0053 ™" 0.0028 0. 0064 ™
1gita
(0.0016) (0.0032) (0.0019) (0.0016) (0.0024) (0.0020)
0.0028 "
Digital x MSO
(0.0016)
—0.0047 ™
MSO
(0.0017)
0.0047 ™
Digital x FC
(0.0018)
0.0036
FC
(0.0023)
LIRS 5 4 5 41 3 4 5 4 £ 4] 3 4]
. 0.5713 ™" 0.4407 ™ 0.5784 " 0.5717"" 0.4576 " 0.6238 "
#
(0.0431) (0.0886) (0.0514) (0.0431) (0.0734) (0.0535)
Sy L/ AT L I R 2 2 2 2 2 2
1 19177 6696 12481 19177 6477 12700
A & R? 0. 6638 0. 6585 0. 6762 0. 6638 0. 6885 0. 6648
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AT 2 & s

AR 7

THT X B0 3858 1) H i 52 2% P AR Of (9 A8 AT WUV | 05 A0 5% B A0 o] 4 T Aotk B0, 2 — A ik 1
TRARVT A IR R, RS B 3 AT 5 8 E 5 A ol 38 5k K50 A e 2R mT LA 5 B g o 4 g, ML 32 BR T %
PREEWRAN 1 e 07 1) M LA AR X B 20 B8 3 AN AN 408 55 TR R i Ml S5 B0 85 A e AT A R T O
I K A e R T A M P B O T Aol B B R TR AR L OGP R L 2 B R SRR E S
WA 55 B B8 o AR SCERFE K07 A 5 28 X8 A oMb 3 1 #6932 Wi figp 86 A [ 8™ DU AR 258 07 Ak
e Y Y s RE Bl P 22 S, O O Al B A B R A LAY R i B L RO MRS R B R R R
WF5E A B« Al 7 A 5 B Aol B0 B 35 B AE 1) R, oE — 2B b W KUK B 8 I [ 9 Y
807 I TR X il 0 P K I A R e R A T RS BE 0 3R A i b o A e R A A A A
ey ol 55 AR Rl A S B XU I 0 o 4 O A R R AR TR I T KU D 2 4
A S AR ) PR S B8 WP AT O A — o A R R A G e e A B AR T A ol B A 1 ROR
He T Al N SN IR ER BT B S R TS S B, A AT b T A R R L i R PR AL A SN AR T A
b 2 A A TR i o 490 P 94 T i S B A 3 R T R BEAR o R 2 B B 2 SR ) R Al i
A BRA A K A B R T R 3 R T AL B 2R T RS AR SO BUR R R R B AE AR P
A7 1

(1) DA B AR AR R T A b 7 B A0 50 e B 2808 i 40 4 A B A o A T, BRI A 4 - Ak
AR5 IR BERONL . — 75 T, A olb 75 B 32 Sl B O 51 450807 1 85 T 3 BT B 5 1A B B
BT, AR B AU S e S AL o 0 an oA s AR B9 07 A Bl i oll 56 35 B8 8 p SR I i
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Abstract: As the global economy and market environment continue to change, resilience has become the key ability to
enterprise survival and sustained growth. Although the complex and ever-changing digital age presents challenges for
corporate development, it also provides a broader space for cultivating resilience. Especially when enterprises face the
constant threat of bankruptcy, it is urgent to use digital transformation to enhance their risk resistance and organizational
resilience. This paper selects data from Chinese enterprises from 2011 to 2020, empirically examines the impacts of digital
transformation, bankruptcy risk, and enterprise resilience, and further analyzes the possible divergent performance of
digital transformation on resilience under differences in business environments.

First, this paper finds that digital transformation has a significant positive impact on resilience. Digital transformation
helps develop a dynamic capability and resource base that enables firms to forecast, adapt, recover, and even outperform
themselves in a crisis environment, thereby enhancing enterprise resilience. This study further confirms the reliability of the
findings by constructing instrumental variables to mitigate the endogeneity problem and conducting several robustness tests.

Second, bankruptey risk is an important part of enterprise resilience management. This paper finds that bankruptcy
risk positively moderates the effect of digital transformation on enterprise resilience. In particular, high potential bankruptcy
risk motivates firms to change their organizational structure, business processes, or business models precisely through
digital transformation to quickly turn the situation around and develop new growth paths. High near-bankruptey risk, on the
other hand, makes companies more prone to conservative and rigid behavior, which to some extent limits the important role
of digital transformation in enhancing corporate resilience. This shows that enterprise decision-makers need to be forward-
looking and strategic in their digital transformation, and actively explore new models for building digital risk management in
the context of enterprise survival.

Third, this study also extends the heterogeneous effects of digital transformation on enterprise resilience in terms of the
degree of competition environment, institutional conditions, capital allocation by major shareholders, and financing
constraints. The findings confirm that the positive impact of digital transformation on firm resilience is more significant
under conditions of high industry competition and a superior institutional environment. This paper suggests that governments
need to establish various political systems and guidelines to motivate firms to actively participate in digital transformation
and cope with the uncertain business environment. In addition, digital transformation can better facilitate companies with
high shareholder occupancy or restricted financing to improve their resilience. Therefore, companies can enhance
information transparency through digital platforms to promote long-term corporate growth.

Based on the strategic dynamism perspective of enterprise risk management, this paper expands the literature related to
the non-economic benefits of digital transformation, providing new perspectives for understanding the digital transformation
of enterprises and releasing digital dividends. In addition, this paper complements the long-term-oriented theory of
enterprise resilience from a broad perspective, which lays a good theoretical foundation for mining the laws that shape
enterprise resilience. Further, this study explores in detail the issue of how digital transformation affects corporate resilience
under different bankruptcy risk states, enriching the research related to enterprise risk management in the digital era.
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