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Abstract

Driven by the wave of the digital economy, digital transformation has become an inevitable choice for
small and medium-sized enterprises (SMEs) to enhance their core competitiveness. The transformation
process not only presents development opportunities for efficiency improvement and mode innovation
but also harbors various new financial risks. Based on the dynamic capability theory and resource-
based view, this paper systematically reviews the current research status of digital transformation and
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financial risks at home and abroad, clarifying existing research gaps and the theoretical contribu-
tions of this paper. It abandons the traditional financial risk classification framework and constructs
a phased financial risk analysis framework for transformation, encompassing “technology introduc-
tion, process reengineering, and business model innovation.” This framework analyzes the unique
financial risk manifestations and evolution patterns at each stage, and ultimately proposes targeted
risk prevention measures to provide theoretical support and practical insights for SMEs to smoothly
advance their digital transformation and strengthen financial risk management.
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