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Abstract

Based on relevant data from Chinese manufacturing firms, this paper investigates the impact of dig-
ital economy on manufacturing firm resilience. It finds that the digital economy significantly en-
hances manufacturing firm resilience, and this result remains robust after a series of robustness
tests. Mechanism analysis indicates that firm digital transformation and information transparency
are key channels through which the digital economy empowers manufacturing firm resilience. Fur-
thermore, the positive effect of the digital economy on resilience is more pronounced for firms
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located in the eastern region, non-state-owned firms, and firms whose executives have financial
backgrounds. This paper provides targeted empirical evidence and policy implications for strength-
ening the resilience of manufacturing firms in the era of the digital economy.
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Table 1. Digital economy indicator system
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Table 2. Benchmark regression

2. LI
(D ) 3) 4)
OLS #% 7 TN F il A 1 PPN b A ELR PPN
. 0.106*** 0.099*** 0.095*** 0.074**
c
(11.41) (10.06) (2.90) (2.34)
-0.002""* -0.013"*
size
(-3.04) (=6.17)
0.006 0.010
lev
0.92) (0.98)
0.125™* 0.158"*
roel
(24.83) (27.01)
0.080"* 0.122"*
cashflow
(7.31) (9.20)
-0.004 -0.006
fixed
(-0.85) (-0.56)
-0.004*** -0.009"**
cap
(-8.19) (-11.33)
-0.028"* -0.046**
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(-2.34) (-2.27)
-0.029""* -0.020
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(-6.28) (-1.63)
-0.026™* —-0.049"*
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(-3.38) (—4.50)
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(=0.72) (-1.79)
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Table 3. Robustness tests
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Table 4. Regional heterogeneity
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(1) (2)
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size
(-5.07) (-3.52)
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—0.026™ 0.041™
fixed
(—2.06) (2.20)
—0.007"" -0.012""
cap
(-6.82) (-9.31)
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—-0.029" 0.001
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R? 0.206 0.228
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1% R E KT (p <0.01); T 5%G IR EMKT(p <0.05); " 10%F TR E LK (p <0.10).
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BF 45 (de) Ml i RECHN 0.095, 1E 5%/KF LEZE.

Table 5. Enterprise nature
F 5. MR

(6] 2
A AR AR
—0.002 0.095™
de
(-0.04) (2.53)
-0.012""* -0.013""
size
(-3.61) (—4.88)
0.017 —0.002
lev
(0.95) (-0.12)
0.175™ 0.159™
roel
(18.23) (21.48)
0.172"* 0.098"*
cashflow
(8.05) (5.88)
0.008 —-0.019
fixed
(0.48) (-1.39)
—-0.007""* -0.010"""
cap
(-5.12) (—10.75)
—0.024 -0.063™
indep
(-0.81) (-2.31)
0.032" -0.041™"
topl
(1.67) (—2.40)
—-0.058™"" —0.049™"*
bm
(=3.06) (-3.66)
-0.006"" —-0.001
tobing
(-3.12) (-0.47)
0.013 0.036™
firmage
(0.56) (2.00)
0.260™" 0.229"*
_cons
(2.59) (3.04)
N 5873 15090
R? 0.237 0.217
Adj. R? 0.13 0.08

1% R E KT (p <0.01); T 5%G IR EFEMKT(p <0.05); " 10%G TR E KT (p <0.10).
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RS R SR R, SRR T R BIR . e T KU R RE 0, TR T
ey bt ge S F T B . B SR RIS, REEMTIN 58y TR, s mAcE
T RITE RS, TR RIERER, B LRI PO I JC Rl St B sz AR
RBFEHALW, HURSEERFET S 0WIEE, EUURERFEFIIERRTHER . Wik o b
JEORIIIASE SRR, e B GRS dlh, By ast(de) Mttt 250y 0.082, £ 10%/KF
B MAEARAGME SRMLHT, BFadde)fhit R .

Table 6. Heterogeneity of executives’ financial backgrounds
Fo. BEEHMERFRM

(1) (2)
R E[ e
0.082" 0.040
de
(1.71) (0.77)
. —-0.008™"" —-0.020"""
size
(-2.82) (-5.58)
-0.012 0.041™
lev
(-0.82) (2.40)
0.161™ 0.165™
roel
(20.55) (16.50)
0.106™* 0.169™*"
cashflow
(5.72) (7.88)
-0.012 -0.016
fixed
(-0.84) (-0.92)
-0.011"" —-0.005™"*
cap
(—11.08) (-3.65)
) —0.056" —0.066"
indep
(-1.92) (-1.95)
—0.044™ 0.007
topl
(—2.46) (0.32)
—-0.050™"" -0.051"""
bm
(-3.35) (-2.74)
) —0.002 —0.001
tobing
(-1.12) (-0.73)
0.030 0.028
firmage
(1.53) (1.15)
0.158" 0.368""
cons
- (1.90) (3.59)
N 11640 8165
R? 0.250 0.306
Adj. R? 0.09 0.10

" 1%G0E K (p < 0.01); 7

5%ZGE TR KT (p <0.05);

10%5E 112 2 K T(p < 0.10).
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5.4. HEHLLE

F—, BT £ 7 HEOFUNEEERIAM AR, FQ)FI N T AT A AR E A B A B )
AL R, AU (de) M EIHZRTE 1% K ERZENIE, RECH 2.644, BWERFEFRIES WA
WA AEFERL, TR S AV R T, B8 E T /7 SCHE H AR B 2.

B, ERAM . BrETt ] LIRSS BN IE EAKRR, SEIUEERIEE R UL R VTR A
BEFTPAT, A G UG C R 5 P A  HE BE RN o R M E R R, A B TR TG A
WFIME27]. Bk, KSR H7 45 R B ailid A5 B IR SRR T & A, S22 2% 52 A0 s Sl A
H R SORIUANY R B 15 B . RS 15 R (2014) [22) 58I AV A5 BB IR, B Bk ok 45
BB EE . Q)N FATE BEHEMEIHSR, BFEHF(de)MRHLERTE 1%KF FEE
NIE, RECN 0.087, IGIUE T HISCHEH B 3.

Table 7. Mechanism analysis

= 7. HlHIH
(1) 2 3)
Ak ArH R T 5 REAE
0.074™ 2.644™ 0.087"
de
(2.34) (1.98) (2.27)
-0.013"" 1.751" 0.096™"
size
(—6.17) (20.24) (38.78)
0.010 -0.335 —0.227""
lev
(0.98) (-0.78) (—18.42)
0.158™" —-0.357 0.203™*"
roel
(27.01) (—1.44) (28.60)
0.122""* —-1.156" 0.075™"
cashflow
(9.20) (-2.07) (4.66)
-0.006 -1.967"" —0.096""
fixed
(-0.56) (—4.44) (-7.53)
—0.009"*" —-0.080™" -0.010™"
cap
(—11.33) (—2.53) (—10.60)
—-0.046"" -1.614" 0.015
indep
(—2.27) (—1.88) (0.61)
-0.020 —-3.093"** 0.040™"
topl
(-1.63) (—5.88) (2.68)
—0.049""" —-1.156" -0.233""
bm
(—4.50) (—2.54) (-17.81)
—0.002" 0.056 0.007"*
tobing
(-1.79) (1.25) (5.86)
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HRK
Bk
0.037"* -1.618" —-0.058™""
firmage
(2.70) (-2.79) (—3.48)
0.205*** 4.686" —1.480™"
cons
- (3.51) (1.90) (-20.93)
N 21006 21006 21006
R? 0.210 0.877 0.723
Adj. R? 0.09 0.86 0.68

1% G BEE KT (p <0.01): T 5%G0TH R E KT (p <0.05); T 10%G TR E KT (p < 0.10).

6. FRGILESBEREIN

ARSI T o E AL, B ST e B M AL I R RO L A P AL K S
EfRIT RGESET L. 3 UR 45k, B @b B30T 1 Hl&E A Bk Kr . Bov-2sragigidid
TR RE Aol K A B RUAN SR TH Ak A5 I3 328 B BE SR I 45 5E i i3 b A e B0 1k

BT BB, SRR

By IMPHERE R R R BRI B, SRAN DX IRI R A DR A R IR o RN KR 7 S X K
SRRSO RN T . BARTE A SRR B 0. 5GP b FL I o S5 A LA 5t PR 7 25 /K
HES B SR A L A N UTEE . SRR, BUZRERH DXAE s md, 51400 r A A0 G b [XC ) 3 b Aol
FIECF AR

S INSRAR SRBAOR E A ACA F R R IR . Bl T BGRME . LIILE R, 91T
R BB )2 3 A RTHV IS BB WL, Insm IR, RS IR RS B ANE S R e 4
B, BBATEENEBILE G, SEHV AR EE DUR ™ e 2 (8] RO PREERT #,  FRARAE S AR 1S
e

H=, BTHFRT G A IIVE SR TR DR P A e s . SEEL I AE Y
R, X AT ok 0 55 2 A AL A 52 36 SRR L 1) 4 B 58 A ROmoR B A e I Bl 7. IR
B AR S P H A 5, NS e 75, AR /N Ailb o SERLEC AL e AR B
“RRTTAE” A A Sl 2R B Sk A AR b X R P AR Al R e S A 3 4 N AR G AR A b Bk 2=
o 32 AT R S R AT N, DU HES] bR i i Al B B ] A R 3 o Al
WIS FTA 1 B 1 e

B, EEPMEIGEAAR, PO K HlE A IV Al R RN E SR, ST k%
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