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Abstract

This paper focuses on exploring how the digital economy affects corporate supply chain resilience.
It constructs a relationship model between the digital economy, entrepreneurship, and supply chain
resilience, and conducts an empirical test based on sample data from A-share listed companies from
2012 to 2022, revealing the impact and mechanism of the digital economy on corporate supply chain
resilience. The research results show that the digital economy can enhance corporate supply chain
resilience, the core finding that has been validated through robustness and endogeneity tests. The
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digital economy can strengthen corporate supply chain resilience by stimulating entrepreneurship.
Furthermore, a favorable business environment positively moderates the process by which the dig-
ital economy empowers supply chain resilience. Further analysis, distinguishing between the regions
where enterprises are located and whether they are high-tech enterprises, reveals that the digital econ-
omy has a more significant promoting effect on the supply chain resilience of enterprises in the east-
ern region and high-tech enterprises.
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Table 1. Descriptive statistics

F 1. fER Mgt

Variable N Mean SD Min p50 Max
Resil 21,626 0.357 0.132 0.0420 0.338 0.940
Resil 2 21,626 0.391 0.112 0.100 0.373 0.877
DIGE 21,626 0.185 0.105 0.0170 0.159 0.561
Enship 14,552 0.141 0.185 0.0160 0.0660 0.925
Market 18,580 0.207 0.116 0.0510 0.181 0.525
Size 21,626 22.35 1.289 19.59 22.16 26.45
Lev 21,626 0.434 0.202 0.0350 0.428 0.908
ROA4 21,626 0.0370 0.0650 —-0.373 0.0360 0.247
Cashflow 21,626 0.0470 0.0660 —0.196 0.0460 0.257
FIXED 21,626 0.209 0.157 0.00200 0.176 0.719
Growth 21,626 0.170 0.413 —0.658 0.105 4.024
Board 21,626 2.123 0.199 1.609 2.197 2.708
Indep 21,626 37.68 5.433 28.57 36.36 60
Dual 21,626 0.262 0.440 0 0 1
Topl 21,626 33.72 14.84 8.087 31.31 75.78

Table 2. Baseline regression results

F 2. FERFLER

(1 2 ©)

Resil Resil Resil
0.100™** 0.037** 0.036™"
(0.009) (0.012) (0.012)

-0.021™*
(0.001)
—0.000
(0.006)
0.045***
(0.011)
—0.000
(0.010)

DIGE

Size

Lev

ROA

Cashflow

~0.048™*
(0.008)
0.048"
(0.001)
~0.010"

FIXED

Growth

Board
(0.006)
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gk
—0.000
Indep (0.000)
0.003
Dual (0.002)
0.000™*
Topl (0.000)
0.338™" 0.306™" 0.781"*
= (0.002) (0.003) (0.035)
Year 5 = &
Id B & 2
N 21,626 21,626 21,626
R? 0.006 0.119 0.191

e "N TRINERR 10%. 5% 1% REEKT. FwENNtE, FTRE.
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AR AR 5 R A0 ARSI ME N 0 4 AN FRARE RTINS 1 B 4
W2 3 1(D)F, Resil 2 [IEIA RED EONIE, RUIHME R 45 F R g
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IR AL DR AL E I, Sk 2020 FEREARATREERT . F% 3 s, 51
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TN RPN, IR T AT SCEE R RAR M
4.3.3. BREIRER

KRR AEARAE AT AR IS, W R 3 o, B (3)Hh Bl 40 % A J o (it B B B0 P 1 [ 9 R i
FNIE, BAE T TS R AR @

Table 3. Robustness tests

3. gt

(1) 2) (3)
Resil 2 Resil Resil
0.022™ 0.039™" 0.036™
DIGE
(0.010) (0.013) (0.017)
0.742"" 0.770"" 0.781"""
_cons
(0.030) (0.038) (0.081)
AR = = =
Year = & =
Id = = &
N 21,626 18,889 21,626
R? 0.095 0.191 0.191
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Table 4. Endogeneity test

4. NEMRE

Q)] (@)
first second
DIGE Resil
0.794™** 0.266™"
L.DIGE
(0.008) (0.020)
P A B o &
Year = iz
1d & =
N 17,695 17,695
R? 0.630 0.078
Anderson canon. corr. LM statistic 5505.417**
Cragg-Donald Wald F statistic 8734.883

5. #H—BHR
5.1. HLEEIE

5.1.1. PAHHIRE

ARSCHET AL SR SIS 30 B 2 BF R M AL (R B I AL . IR 5 B, B (1) R [R] A 45
B, BIQ) P B & B A SRR [ H R BCN 0.018 HAE 1%KI/K T L&, XERWHFLFHE T
KA ARG FIG)HECF AT SR EDLE 5%MKF B2, HEFE5F I RHCN 0.035,
ANTFEEAERNE R 0.036, 1X R BIAMEFREMRFE T 5 Hh A R, BRI 45 m] DLIE IR Al SRS wf
SRAETHAL LN BE R, B 2 73 BIAE .

Table 5. Mediation effect test
%= 5. FAYRRTE

(M @ ©)
Resil Enship Resil
0.036™" 0.018™ 0.035™*
DIGE
(0.012) (0.009) (0.012)
0.022*
Enship
(0.010)
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Bk
0.781°*" —-0.252"* 0.786™""
_cons
(0.035) (0.026) (0.035)
P A & & 3
Year = = &
FE K& K& &
N 21,626 21,626 21,626
R 0.191 0.568 0.192

5.1.2. BT AR

ARSCAE S T R B H e U B 0 IS BB AKCF FRARAE A ORI A A R SRR A L X
ERABERERX B, WRE 6 FR, F(1)FH &GS A RAEE) M R [FE RN 0.053 HAE 1%
KPR, REE MBI, BrEgun tlb e s wIvE R THE R, %1Q)dh E =
RHON-0.056 HIFARE, RUEEHIBERENIBX, Qs b atsy sEmik g i Eem, W
AT, RIUFIVE RSN TS TR A LN B FIPE I R B A IEm A e, R 3 331560

Table 6. Moderating effect test
= 6. TR

(1) 2)
B SRR BRI E
Resil Resil
0.053"" —0.056
DIGE
(0.013) (0.038)
0.400""" 1.020"
_cons
(0.054) (0.056)
AR E = =
Year = &
Id = 2
N 11,395 10,231
R? 0.187 0.182

5.2. RS

5.2.1. E Tl FrAL X BT Rt 547

EE LR, ARMXEERASE, SV AEREAERER, RIET 25t LA N 57 1
FEARTFM X S AFERR T, BT TR AL BE R EE DI RS2t 2 BT AN TR] o AR A Aol i b 3 DR
AL 73 AR X S AR AR AR AT S B e b o 38 7 sRaI()AIBIQ2)IEE REH], B brens kit
IEEIVE sz S HL R A X 5, P AR X A (R RN R A T

5.2.2. ETREBEABRBEWHITREMES
TR H 1 T B AR R K ZBEBOR, VAR B b 22 e O R, X T R AE R
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FRERE b 1 AT AR AEATAT MR 50T Bt S BEDIE BN o A SORFEAS 73 e B AR ML AN i Ak s Al
B EHT 2 BON AlL AR R (ML R R S AR RS L 2 AR R R . S5 Rk 7 5
GBI IR, X T mBH A, Brr @B R A gt MBS T N &% .

Table 7. Heterogeneity test
#= 7. REMRE

(1 (2) 3) )
R HLIX AR ERHIX R A B A
Resil Resil Resil Resil
0.046™" —0.022 0.053"" -0.003
DIGE
(0.013) (0.036) (0.014) (0.020)
0.665"" 0.967"" 0.786™" 0.769"""
_cons
(0.043) (0.063) (0.043) (0.062)
325 i) A = = = =
Year = = = =
Id 2 2 v v
N 15,096 6530 12,832 8794
R? 0.190 0.207 0.218 0.176

6. ARGILESBEREW
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T Al (3t S B B0 e A P B S 2
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A IR IR RS SRR TR R, HER SRR, St BT B, '
TR BARLRIIBE I, g1 I EBT R G, HESHAREARS TH 2

B WOk SR SR, IPRIEESR AT AL R AR R . K Tl Al SR
T RAFBCT L BER AL ZOR IR T, N R A RIENGE o FFERTHR T “ KRB Ak
QUFT” KV, e B TURBeih, 515 Hrr (N A S i 7 e AR HERE , SEI T 22 DR
e BLJ7 A B AR AR R -

e, FHARACHI ST, RITIRKr. fEsh “GR0%” 5 “HNBUE” IR T, ARl
G A . FPELse bt i, ook KOS TS, [R5 KU B Vi R, sk 5F BUR L% B
W, HHRZ T R IRNHEA GRS R, e REHETIER, SRR B YE 5 R RE

&E ik
(1T Bk, M. BFE5F R RN EERANMEEE > Tt KM mat 5[], BELFH ARSI, 2023, 40(8):
69-89.
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