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=BG AE,2022) 0 BB o0 BE AN 0.501, bR HE 25 R 0.543, 25 43 19 (B R 0.478, B 1fE 25
0.526, B WA [\ 23 7] o 45 00 36 1 55 0 2% Z5 M AP AE 25 5 o IR A SRR W], & FEAC A w) B AL AU DA
T AL IO B ) 246 235 A SRR AE A B B 3 A AR S I SR Y

*x2 KBTS
rE ol fE B T v 2 = /ME oL 2 S
Digital 4193 1.300 1.449 0.000 0.693 5.130
Degree 4193 0.501 0.543 0.000 0.693 1.792
STH 4193 0.478 0.526 0.000 0.588 1.792
Size 4193 21.977 1.320 19.675 21.767 26.033

@ PRI ATER A OC TR SR SO IS 25 o B DL AS T 190 0t 68 e ™ o ERE o P B st
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BRI, TR,

FH 6 P 2% A ST el B F AL R B RS

%2
T E A H1E AR £ & /NE H AL & K E
Lev 4193 0.408 0.211 0.042 0.392 0.929
ROA 4193 0.038 0.055 -0.215 0.039 0.166
Growth 4193 0.163 0.355 -0.579 0.115 2.042
SOE 4193 0.388 0.487 0.000 0.000 1.000
Inv 4193 0.123 0.109 0.000 0.104 0.573
Board 4193 2.150 0.189 1.609 2.197 2.708
Dual 4193 0.315 0.464 0.000 0.000 1.000
Gshare 4193 0.079 0.144 0.000 0.002 0.611

2 BT
S G 8 3t RO ) 2 45 R R0 AR T S R SCR FIREEY (1) #E 4T OLS (815 23 B, 4317

i 0 2% 45 A X A Ml Bl T AL

PinlE =2

== R

M) F) (] 59 45 SR AN 26 3 i 7 o AR BE e [T )T op AR SOR T T 3 2 R0

U w3 3505 (1) FRIES (2) S ) 1 A7 Ml A ] [ 8007, 275 (3) 5 A (4) 51078 e kAl | 44
A TGRS Al LA S|, (3) 5, B 5E I 25 00 BE (Degree) B 81 )9 R %004 0.150, HAE 1%
AR S35, U0 T A 0 i 0 265 v 07 L A 0 A B O H AR TR A L O AR R . 5 (4)
F G5 R 7 0L 0 2% 25 K 3 (STH) B9 1915 2 800 0.174, HAE 1% B7KFF 8235, B B Aol o5 9
P8 235 A IR A7 B /L AT ) T R A B R B S A R A R A B B T TS 2 D Al A
AL H, RO LA T AL R A R SRR TR SO H, o SRR UL, LA [T 45 SR B, AR O
IR ATE L AP VA AN VA A TSR E (A - S R S

*3 A E TR
o (1 (2) (3) (4)
RE
Digital Digital Digital Digital
» 0.174™ 0.150™
caree (5.459) (4711)
0.201"" 0.174""
STH
(6.061) (5.282)
, 0.060™ 0.061°"
Size
(3.582) (3.628)
. -0.389"" -0.388""
° (~3.596) (-3.587)
0.073 0.064
ROA
(0.209) (0.184)
0.143™ 0.1417
Growth
(2.898) (2.867)
-0.111" -0.1117
SOE
(-2.627) (-2.645)
; -0.306" -0.304"
" (-1.858) (-1.850)
0.226" 0.229™
Board
(2.414) (2.439)
0.001 5.12¢-05
Dual
(0.031) (0.001)
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AZ BB 2E 2005 F % 44

H%k3
- ) (2) (3) (4)
X E
Digital Digital Digital Digital
0.638" 0.632""
Gshare
(4.468) (4.431)
0.733™ 0.729" -0.743 -0.766
Constant
(1.999) (1.989) (-1.451) (-1.498)
B ] /4T b B e R = e P P
L 8 4193 4193 4193 4193
iH #E R’ 0.465 0.466 0.478 0.479

IR 1% 5% (10% BRSPS HE S R BT 8 s i, T IE

3Rl ®

(1) B 45 ol e AR ik (0 B i 0 25 BB B BIF 0 45 21 7T RE 32 3078 0 07 s S ), i 58 A Sk
(REVESE,2021)1% AR SCR FH BT A 7 T8 G ) ) A0 5 4 B2 08 5 49 0 4 1) Y 800 1 LU A
T3 100 1 Ry Aol B F A e R AR AR 1 AR 90 25 1 R R el T oG i AR R R R LR
SCHIFFE 45 FRARER ST, B o 48 Bk 107 B 09 46 vt 057 8 SRy A oMl 2805 A 5 28 ke 7 BRI AH X A
I B0 BE 0 B 0 2% B 45 44 3 458 22 ), Al 0T A e DR B2 BN RIS e o e A, 205 AR R Ak
(2023) 7 ARIF ST, AR SCR IV 55 4 45 B o 45 68 1 41 K JC O 5% 77 W1 4 v 5 B0 Ak i BB H DG 1 T B
%Fﬁ%ﬁﬂ"]ﬁLﬁﬁ(Lnsoﬁware)U\&ﬁiiﬂiEP%ﬁﬁ&ﬁ?4&i§ﬂ*ﬁ%ﬁ‘ﬁ(Digi_dum),VE%%&?“Q
RV AR AR B OB EAT AN KRS R R U] AR SO SR A 18 B ] SE P A AR A 1

(2) 5 MR ALt o T AP BT A e BUAT n] RE R Al 2 IR ST I R S 2% R, 1
fifp T 7L e 5 iR RS R 22 ) T BE A AR N AR MR IR R . Ay e, AR SO R A [ U AR Y ) B b X A RS
EAT TS WAL B KSR SE R R WS — AR AR T B Y D BE o R D 1 S A R
MR AT LAtk 25 42 1 A Ml B A A e 710, 5 B T A 25 SR Ok 4F — B0, BaRWh o 4 SR Ui W, 118 07 B o0 2%
55 K B A0 TE B A 118 I ) 3 5710 PAY T i 5 A e 37 2R S ) 30— 25 SCHE TR SCRF SR 4598

(3) k728 WIF 5 B I T) 6 11 o Aol 807 A e 28 52 31 iy A 28 355 38 05 ) 52 W), FRT R, A S0 Bk 4 il o
d G JE X AL (1) FEAT A, A 56 45 51 7, 76 59 Bk 42 fll A& B (2008 48 ) il v [ 9 (2015 4F ) HY
WL 5, B 5T S5 e IR FEANAS

(4)HEBR AR AT ML 52 e o 2% 6 3 A SC 32 B A b B A 5% B A s el RV 2R Lo T HERR B
R IR B AL RO S Al () A B A I AR B R AR IR 55k AT Y b T A D) Y TE
S 7 SO Bk ok e A7 Aol 5, R [ U AR Y R AT FOR A T o A SR 45 2R B, 78 A R BT A e L
BAT R RSB AT M AL 5, [0 05 45 SRR AR 38 A5 5 T, IR 52 1 A SCF 58 4598 1O of 1 1 R

(5) S48 [ml A A Sy 1 25 ¢ o 1] U9 235 51 %o T [0 5 J 92 1) ORR AR B2, AR SC g BBOAS [ A4 [T 0
B pEAT AR VA 50 o %A TR v ) PSS TR (1) rb A i A A8 g ] LRSS TRy OLS [l U1 978 48 O Y A%
(Poisson) [l 9 o A6 56 45 R W7, JC I8 I 75 MDA 5 1) 22 b, A% O it B 28 A A9 A 11 28 BOR I 35 MR AR AR
G T, BRIVHE ST 9 2 v (67 B A ) T R T Al B A e AR R T o 4 e S A R U AT A
b B A A

(6) fi [ 75 73 DC E (PSM) o A Ml 55 6 55 fiF 7T 58 2% [ I 5 o 435 137 55 19 2% 45 48 14 ol K07 fb 5%
AT T Ok 35t R 78 e BOR A A PR IR R . e, AR SR B A5 53 DR S 5 (PSMD) o B 5, AR SOR

© PRI ATER A OGN A IE SO 26 o T DL AS ) 100 3l 25 380 47 o WORE o g f o
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i Ml B £ 7 5 IR 28 235 4 8 B i BR b (37 BOR P RE AR B E AT A o UK, 2o Logit 455 84 Ak T {851 1)
1343, 3 U R (Size) BT 7 5145 R (Lev) 0BT 77 i A1 28 (ROA) (A W) A A (Growth) (7
AR (SOE) A7 5% L3R (Inw) 8 2 2 AR (Board ) . HRARAT 1% ¢ ( Dual) 5 & £ B 4] ( Gshare)
VE oy in A8 i, 48 B e 30 408 DG TC Ay it D) Ay b 4 21 5 4% AH T AR AR A BR2EL . B L s FHE I S A AR AR
CER Tl G = I o A ST N S - /AT I TN S N B (T = S A A L R Y M= P
10% (1) 7K 1 8 3% 0 15, 25 #9109 818 R BUAE 1% KF 3 8 IE , dE— 2 KHE 7 AR SCRFIE 4518
Ay FR A e

()PP B die /N 308 o R G2 W9 AE P TR) AL, A Sk ) FH P I B e /s — 3 12 (2SS ) X 4] iy A6
B AT IE A %8 B SCHk (Bellamy %5 ,2014)58 SRR Ao BE AN 1 B SR 54 (Betweeness )1 R
T BE 0 BE (Degree) FIZ5#9TR (STH) 1) T HAR 5 . K 56 45 R W 7w, A 0 BE (Betweeness ) 5 72 B
H BE (Degree) 15 1% 7KV | B35 EAHOC , 5 45093 (STH) TE 1% WK 7 1 8 2 60R OC , H i 35
e g it i FAE R T 10, B AR SCEe iy T B A8 fE4E 26 55 T B8 BRI, 2 B2 0 (Degree)
(9 1ul U3 2R K0 0.317, HLAE 19% BY7KF- 1 328 5 4543 (STH) /Y ol )3 2 %0 0.323, HAE 1% B 483K
Vb FREE A B A S R R B AN A S T AR (2022) Y B S, AR S04
e IR A oMl [] 4 A7 At 2 ) s JBE RS R 3 A X (B A O TR A A AT Al AT AR A
SRR R 2 P BT, PR, ATl P A oMl 60 k0 B I 4 5 AL A7 R SC IR 5 T [ AT oMl G Al A ol 0 b ) B
W 28 A3 AN 2 B R AN i) BB AR R B P AR S e R, AR S T R S AR OGS AN E R R
x5 25 S o, [RAT M [) 47 £ At 2 1 6% vty BE 3 {H (Degree_mean) 5 W1 i ( Degree) 1£ 1% [ 7K
V- b R TEAR G, [ A Ml [ 4y A 2 W) 45 A8 TR 2508 (Sth_mean) 5 Z5 493 (STH) 7E 1% /K- | i
FIEMX, KR EERES I E FEI AT 10, W% TR TR ERRER., BESO
JZ (Degree) M5 F91IR (STH) B9 1715 R B 0 1E , HAE 1% WK BB 2 U T AR SCHF 9458 1 1
e

(8)Heckman W [y BEAERY . Sy 22 fift A AR 0 496 g 22 T -5 20 1) PN 2R M )i, AR SR 16 4% T Heckman
P i B AR A 7 R A M A 56 o B — B B Il e, AR SO 0 0 BE A (2023) 1R SR L R4 A
JB b 2w B L R Probit BB AL . vk figf B A% 1t (Disclosure) & LR Al S 75 B% 5% 115 17 7
FIE P 4 RS B 00 i 028 4, 40 5 B 58 ) Disclosure WRAK 9 1, 75 WK AK 5 0. [R] I, A SCHE 45— By
B AR s gy AT ATl AR 45y HoAth 40l Disclosure B ¥ MH (EV_dis) VE 0 HEAth 1 728 5, H 4 )
A AR (1) AT o 5 B BORE S — B B mT A I A5 9 305 K R B SR CIMR) A A [T A (1) (]
P45 B R , H 0 (Degree) B 1813 R 500 0144, 45 F93R (STH) 89 10109 R B0 H 0172, & M 7E 1%
7K E 3 T UL, 7628 AR A TR 50 22 ) RIS R0 4 SRR DR AR S

T s

TE T SCH I3 B v AR STOF ST 1 A 007 B 19X 2% 45 4 0 ol 807 A 5 B B 52 ) o A 90 20K A2 mig AL
il 5 W S B 1 LA K 28 B SR R = A T TR IT i — AP Y .

1 4Ll 4 36

HE TR SC B9 RIS 20 BT 5 5 o 1] U 25 2R AR SR — 20 5 A R B IR 4% 9 R 0 R 1 B B A
FHBLD o 5F5 — 3k 7 55 190 4 235 g R 808 3 5 A1 3 SR SRR i, 0 i 9 2l s ol B A e 20 o 55 L it
ik 0 265 245 K40 I 08 e 82 v Al AR B WL 4R Bl A b KT AR B R . M T, AR SO RIR IR
AE 3 A L 32 WY 2 A T3 T 23 A B3E 0 B 1) 265 45 A% i 0 5 A B B Y P AE LD, OF A R [ e
A

M, =B, +B,X, +B,Control, + ZInduslry + ZYear + Y (2)
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T 2 2025 4 48

1z

\

Horp oM,k A AR B AL Al R 0 R T AN BB I RO B AR R LA AR A R A
RO PRFE—2

(D) ER I ICRE J7 o W Wil g B e 1 Aol 15050 R e AR FH R 25 T A0 TR 9 E 77 (Cohen
il Levinthal, 1990)"" . 5 % T A7 SCHk (B9 2R 9555, 2018) 1, AR SC LIBI & 8 A i J3 5 45k £l 1) Wi
WCBE F1 (Acap) , 52 R Al A AIF & B8 A5 85 85 A B U ABL o 938 st A, AR 3 A oIl W i ki
gE B RAE (DA ()P R . T LIFE F), Degree F1 STH Y 1E 1% B9 /K F I .35 A 1E , Ui BH &b F {3t
07 B D) 2% T 067 B ) Aol T LA Sk A R 4 A O AR ORI 4% v S T Bl R R
FACH RV R4 N T H S8R AL A b, SR T AR SO H 5 5 8 3 45 A TR ek
A A T I ORI 2%, SRR RE B I 45 O 7R AT RE 23 5 M A b ket ST B A AR B, HILES T Al AR
W CRE 1, AN FI TR A T SR T AR SRR H .

(D15 BB, S%E A STk (F 1 IR 5,2014) A SC L 32 BT FNR 28 B A3 B9 Al A5 8,
P PR SE (A (B .C.D) R Ak {5 3% W B (Dscore) , I 430 BIMRAE 4.3 .2 1, %48 bk
K AREXBWFEIBEHEE . Z5RMEAE Q)M OINIR . 7TLLER, Degree fl STH I TE 1%
7 O T T S |3 R v T < s TN VA W D el e e B R AN R =0 v 2 D = 1
BIABRAT A B FAEIE A B A e R SR T A SO H, AV Ho

* 4 % o AL A 36
X (1) (2) (3) (4)
- | |
Acap Dscore
b 0.588"" 0.072"
egree
&r (8.904) (4.039)
0.587" 0.075™
STH
(8.528) (4.080)
5.504"" 5.400 0.258 0.242
Constant
(3.593) (3.523) (0.824) (0.772)
EHEE # = # #
iR AT e B R R R = i = =
L 3511 3511 3418 3418
iE % R® 0.302 0.301 0.187 0.187

2. 2D
AR IO T B e AR A5 B A | X G A R ATl B A R 29 SRR L AR X Bt
iR 0 4% 235 ) 5 R A B B 2 T B 56 AR AT S R A, B E B O S LR ) B SRS SR . — T
T, A 3C 73 531 BN % 77 e A AR A S 38 T B AS A A B Xk R R s 3 1 A SR R AT T — P
T 5 75— 5 11, A% SO 7 W3 DX G il Ok JE K P b AT b 5 4, A B B0 A M i B 249 SR =4 T 1T 5
ST Al K T A TR 4 Sl HILRTBE g 0T (16 107 B 19 2% 45 ) 5 M A A R 2 TR O 2R R T
(DB LJPE R o L IR B8 A AT 807 A i ELE LU AR R i Al 98 36 5
At H B B T AE Qi [ AR AR R BH L 2019) 0 L A S8 £ 1 & FIPEBE 7 R B AT A5 4 5E 4
3ol A 5 i AT R 1Y 5 B, 3 TR 8 R B B W WSCOR R AR S A ATk AR R R
I, e A B 77 A 6 o T B 2 1 i i b Xk SR PR R A 4 SR e A A 2l ol T I AR AR 2 5 80T A
e o oAb, AT Al BT A A R T A Ml 55 TR A T SR 22 1 A A R AR R L, 2020)
1713 e AR B 7 B8 A7 A A8 A b B A RE T IO Xk 5 Al e R el A o 8 0 A KU, TR AT T LR A 2
Mo A BB B 8 R B R SR R BT A IR . M T, AR SO, Aol B AT B e R B
Z B AVTAE A IO B 190 2% v f 57 1152 W) g 0 A, BT A 3 7 i o 265 235 4 X i e K A B Y g
SR SN A A S A SOk R LA RS BT, 2014) 1 A SC R (I SE B 7+ 7E A TR+ O BE
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PR A M 2 ) LR B R B R R I O H AT M AR BE A BT A 4 B R R B
FHME KT, A 57 4 000 45 25 4 5 B0 A i LA s i) o I D 25 SR 3k S R o nl LR 31, s o8 &
FHPEREAS v, vhvrs B 45 #3422 55023 91 4 0.230 F110.262, S 7E 1% I KE | 35 1R % 7= 4 1
PEREAS o, Fts BE 4544 TR 19 22 85020 3100 0.050 F110.065 , {H 4R 18 3 . A S i o 2 i) 28 8k 2 S ok
TR s & B, 0] RECYTE 5% KT DAEREER . LRERFY, Al 58 L HMEACE B0,
AL 1 % ) 4% 235 A ok 50 Ak TR 1 S T 28007 R R

*5 B E R W
o Digital Digital
wE W ERMATE | T E AT | T E A ATE | KR AT R
Degroe 0.230™" 0.050
(5.907) (1.006)
o 0.262"" 0.065
(6.487) (1.267)
Constant -2.302"" 0.280 -2.314" 0.262
(-3.500) (0.360) (-3.525) (0.337)
BH L E # #l 7 %l % #l = 4
a8 /AT Ak B € 3R = & P b
WM fE 2107 2086 2107 2086
i % R 0.579 0.430 0.580 0.430
408 R ER -0.180" -0.197"

(2) 15 BB UE A BB o Aol A A 7™ 4008 A 22 TF I gl v ™ A £ 8RN B0HE 18 o 43 10 i KA
2RI, A Al B A AL Y T B RS (SR AESE,2021) 7 SR, A R A AR BRI 55 A AR 4K
P55 Al 2 T 9 A5 AT B 484 T s o XURS: , I o 2 i b 9 13 R B TE AR (25 77 L4, 2023) . X S
S AE BB A AN ALEE & T Aol 19 5T 4, i PR T RO AR R A BE R o T T N BE ) 4 PG
3 18 Aol A B A5 oA 5K 1 4G 7 R I 4% 5 R Y Aol FEAE AT B B0 0 S B WK, RE 8 T 4y
b ST B TR AT RO A5 B U B BURRL L DU 7™ A B 1 455 8L 1 800 (B8 46, 2023) 1% IR, 7 TG %
B2 e 9 45 6 38 T A I 33K 86 il BT RE FE 73 A 4 I IO B 0 445 67 A £ T A sl il B A R R
ST AR SCHU 5 AE B TR A B Y A AR EE T £ TR A B il b ) 4%
S T A oMb K A e R A R RS B 2

4 O SOk (2595 JL45 ,2023)", L OB SO 35K - 107 A K30 ) 748 5 MAC A Of B2 1 L SR E JR AR
I 1 AT M AR B v A B A7 o 4, B R RS B e A T {36 10 B R 29 45 b 0 S0 A e T 2
Wi o [T S5 SR AN 6 B o AT LA B, 76 o 3 UE JRCAS BEAS oy, e JE R4 4 R 9 28 %00 33 0.126
H0.154, ¥4 1% WY 7KV b 238 5 AR5 Uk pUAS BEAS v, s B2 25 44 R 1) 28 25090 93 2 0.062 FI
0.066, HI AR 25 . FIR G5 R FRW] Al AR B30 TE A B8 a3k 07 B 190 26 45 A X i 5= Al e 80 179 52 i)
BN BE o X IR AR B I UE A B AN R T Al AT A A SR R B T B 2
LB LA R A B O B ) B ) 4% 25 A 4 Al R LTS o3 AR B ) 4 7 R A T, B A
o 3 57 B TS AT A9 A5 B0 S UL, 3 Bl Al By A e 1Y

*6 2 8 I IE i AR By % g
E’ Digital Digital
wE FRERIERKE 15 & B U i AR K FEERIERELT 5 R I AE R AR
Degree 0.126™ 0.062
(2.657) (1.466)
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4% 6
5B Digital Digital
B
ZEBILRAE Z B iF R AR B BiERARE & B B 3E B AR
0.154™ 0.066
STH
(3.157) (1.481)
-0.433 -1.660"" -0.489 -1.663""
Constant
(-0.438) (-2.897) (-0.495) (-2.904)
BHEE # % I # I
i 1] AT Ak B E 2% R b P b P
M, ] B 2099 2090 2099 2090
%R 0.509 0.427 0.510 0.427
HE A& ER -0.064 -0.088

(3) 3 X < Fill A JE8 7 ) SR o A M DX il i Jo 7K P AR % R 58 v, Aol T e i B R X 5
G A, Aol i B T O 4 I A R R BR SR RO, LIRS U 55 B RN A A R R A
M, 33K A1 A 43 07 B 190 4% 235 #0720 S Dl S 3 o ol T B = T AR A B A RSB R 3
R A oll 0o Z5TAR AL A AL 10 % A PR /R A o BB T, DA T S5 B B IR A o BCIC B AR . aE i s T
PR B 9 2 w3 B, DA KSR A 3t 0 O 205 5 Al BE 8 A AT PR B BT R A R RO 4R
e i A WY B2 2 i 4 0 A M K A B L AR I L

S B A SCHR (2236 R E 31, 2012) 0, 28 SC A I DF 3R A0 7 L X GDP Y L 0 ok B2 & X
G il R R K, O 42 HC b DA B8 b 2 R EAT o3 21, B SO () b DX 4 il e R KT AR i 90 2% 45 4y
XAl B A T B2 o RIS RANEE 7 o o al RLAE B R AR 4 i A JRE K SRR AS o v B R
L5 KT B 2 0 1 0.325 F10.356, B 1E 19 HY K F b 35 5 7 v 6 il JR K P AR AR o, rputs JEE RN
S5 R B 2 K30 2 0.019 F10.033, LA 25 o AR S o o 4 [ 28 50022 S b AT A s % B, 4 1) %
WIAE 1% KV EATAE R F XS o LRSS AR, i IX < il A R P ARG, 36 7 i I 2465 235 ) 3o 507
5 TR ) 5 o A58 7 R K TR A 4 T A R ISP AT ) X ol I R ) i R 5 < R
] PRI B AT 46 7 19 4 45 R A 4R TR A e B B OR, o 3t R R 2% v A7 T K D IR 4%
S5 R AT LS By A 7 5% < B 5K Y BRI v Bt S BT A R T R R < il B RS A R B £

(i A E
x7 X 4ehkEXKENEH
. Digital Digital
- LBERATE | ABEEKTER | ARAEATE | 4BEEATK
» 0.019 0.325"
caree (0.370) (6.646)
0.033 0.356™"
STH
(0.614) (7.075)
Constant -0.060 -1.290 -0.049 -1.420°
onsn (~0.066) (-1.627) (~0.054) (-1.793)
EHEE = 4l = 4 % 4 = #
R /AT W B E RN s Z P =
A3 B 1714 1781 1714 1781
A ER 0.487 0.533 0.487 0.534
G R xR 0.306™" 0.323™
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(AT Mh 52 S R BE R RE MR o A7l 5 4 R B S Bl 1 Aol 4 <5 A7 BRBE U A SR RE B2 o (3 107 5 W) 2%
TRAAEAT A RF 5T, 005832 BN A7 b 5 4 B2 HE A RZ ) o 75 TR 2L B T 3 5 4 Ik, ol SE AT Sl AL
8 3o BT RO 2 I 2 S A R I BRI AL 3, 3R THAT 32 4 0 (Va3 45, 2023) 1,
b, AR T A T 5 4 A B AR AT Ml B Aol Kb T 5 A R T oMb A i, AR T B o 255 235 ) o R Ak
e L 52 o 4 T 2

i 4 C A SOk (5K 22 22 K, 2022) 77, 7R SCLAAT M 4 24 4 BOK BE 547l 5w 5 B B, O 41 HoAT
b AR B AT o A, B BN TR AT ol v e A R R A R 295 45 o i ol K A B R R T
)25 RN 8 o o AT LA B, 76 i A7l 5 S B BEAEAS v, v BE A4S K3 B 2 K239 o 0.200
0217, Y75 1% 897K ¥ b 25 5 FEARAT b 5 5 B2 BE AR AS vy, vpots B2 A0 45 0 317 1 22 %500 931 O 0.063
F10.091, A SCHE o X 20 0] R A2 S AT R 0 R I, L) R B ADAE 5% KV LA ERE 2R .
IR AR Al v A AR B R R B ) 25 45 A X A ol 50 A TR B W R A X R R
AT AN AT AL v R A o A B IRCAR BT TR A A TR D {ER Al A A 1 Sl ATL A G
FIR AL V7 5 [0 4% 285 4 ok 2% i ik — PR, 91 B B0 AR i B R

*8 AT W 5% % B % v
Digital Digital
E EE!Z \ N N N N N
REREE =4 AR EEREE w42 E R
b 0.200"" 0.063
caree (4.704) (1.327)
0217 0.091
STH
(4.963) (1.822)
-1.284 -1.9577 -1.325 -1.943™"
Constant
(-1.456) (-2.773) (-1.504) (-2.760)
BT E % 4l 1% # 4l %
HE R /AT A [ E R R b b= b= b=
T 8 2344 1849 2344 1849
iF % R? 0.503 0.463 0.503 0.464
Sl R E R -0.137"" -0.126"

(5) il gs 2y B RE M o BT Ab 5 Y 1) i R Bk R 2 — 7 9 & AR M) A, B AR B — A
KA 3 AR, T RR S 1 9E 4 SRR O B i A ol 1 BT AR RV BE ) (M B S, 2023) 1Y X R
PR Bl % 249 SRS ARR A0 A ol AT L S0 e (3 7 4 ) 4% 55 A Ol 2 4 LA B A B (Lin 25 ,2021) 1 X Fl iz
BT LS Bl Al 9% 553K 5 T 0N, 0 55 % P iU BE ) B R A 1E B IR R 28 B SE G AR
B, AT B T £ Ml S it 0 10 3 L 1) g

5 % B A SCHR (Whited FI1 Wua, 2006) ", 4 3C L WW 5 B0k 7 5 4 b il 9% 240 5, 32 (B8 K, 58 1
A ol il g% 249 SRR B R v e FL AT AR B A BGIEAT A AL, SRS TR Rl O R b I ) 4 2 A
BF R R R R . [ VA5 SR A3 9 T o T LUK B, A MK Rl YR 29 FRREAS Hp rpns B N5 R TR G 2
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Research on the Impact of Supply Chain Network Structure

on Enterprise Digital Transformation

XUE Chun-hui, WANG Jun-qiu, LIU Ying
(School of Business, East China University of Science and Technology, Shanghai, 200237, China)
Abstract: The embeddedness of enterprise supply chain networks reflects inherent complexity and cooperative dynamics
that facilitate information acquisition, enhance market responsiveness, optimize resource optimization, and promote value
creation.This study analyzes the supply chain networks of listed companies from 2007 to 2022, employing measures such as
network centrality and structural holes to characterize the structural features of enterprise supply networks. We further
examine the impact of supply chain network structures on firms’ digital transformation, as well as the underlying
mechanisms.

The main findings are as follows. First, supply chain network centrality is positively associated with digital
transformation, whereas structural holes are negatively associated with it. These results remain robust across a series of
robustness tests. Second, the mechanism analysis shows that greater centrality and fewer structural holes within supply
chain networks enhance knowledge assimilation and information transparency, thereby facilitating digital transformation.
Third, the heterogeneity analysis indicates that the impact of supply chain network structure on digital transformation is
more pronounced under conditions of high asset specificity, high information verification costs, low regional financial
development, intense industry competition, and low financing constraints. Finally, the economic consequence analysis
reveals that digital transformation-when examined through the lens of supply chain network structure-significantly improves
both firm value and supply chain efficiency.

This paper makes three key contributions to the literature.First, it elucidates the role of supply chain network structure
in shaping enterprise digital transformation. By emphasizing network characteristics within the supply chain, the study
enriches the existing theoretical framework and provides novel empirical evidence on the structural antecedents of digital
transformation.Second, it uncovers the underlying mechanisms through which supply chain network structure affects digital
transformation. Firms that occupy central positions in the network or span fewer structural holes are better positioned to
acquire knowledge and disseminate information, thereby achieving more effective digital transformation outcomes.Third, the
study offers actionable implications for both corporate practitioners and policymakers. It underscores the strategic
significance of digital transformation and highlights the potential of leveraging supply chain network positions to enhance
digital capabilities. Furthermore, it provides policy recommendations aimed at fostering inter-organizational collaboration,
promoting deeper integration into supply chains, and supporting the successful implementation of digital initiatives.
Collectively, these contributions advance both scholarly understanding and practical application in the field of enterprise
digital transformation.

The practical implications of this study are threefold. First, enterprises should strengthen the management of supply
chain network relationships.In particular, firms are advised to cultivate close collaborations with core enterprises within the
supply chain to draw upon their successful experiences in digital transformation, thereby enhancing their own digital
capabilities. Second, firms should establish robust information-sharing mechanisms. By leveraging their strategic positions
within the supply chain network, enterprises can institutionalize transparent data exchange protocols. This promotes
bidirectional knowledge transfer and enhances both digital capabilities and operational transparency.Such mechanisms not
only bolster organizational absorptive capacity but also reduce information asymmetries , thereby creating favorable systemic
conditions for digital transformation. Third, enterprises should formulate differentiated digital transformation strategies
based on their internal and external environments.Transformation initiatives should be aligned with contextual factors such
as asset specificity, regional financial development, industry competition intensity, and financing constraints to ensure their
effectiveness and sustainability.
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