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RS AR S, A R R TR AR ML P IR S PR M Ol %, 201900 R, AR Z
REPIVEIRF (D EMZADIR, 2022) . BHT R /7 G B ZORIR 2048, 20200 PR IARAK i g (it
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5 B E VDI T AR O R B S AT AR, LE A I BIE  BA Y 7R R B
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T CDig) X P b A it S B 202 (Sce) (111 R ELTE 1% K R 250 67, 8“8 37 il 2
FACRENS B2 R T P W BE LR BE B . NATF R G, “ 8 £ S F R R 1 AN E
s PP fE B R R B R 0.0389, AH 2T RE AR A R A K 5.49%(0.0389/0.7082x100%)
XM B B e A g R SRR R PR SR EE ST — g E,
T 32 Fh 77 M B (1 9 BE 250 . Rk, A SCRIFFUR 1 1 15 2150 E .

F1 EEMMEFSHR

(1)Sce (2)Sce (3)Sce (4)Sce
—0.0401"" -0.0377" -0.0386™" -0.0389"
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(=5.04) (=4.72) (-4.78) (=4.75)
PR AR Az Aoy H oy il
A Ml i 5 28R il il il il
i 2R fetal ] ] il
N 3656 3656 3656 3656
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T B 0T I AE B R B 7 S AE S, TR AR AR S B R 5 — D T, 1984 4 25 3 117 S H M 4% 2
MR 55 J RGBT 75 3K, 6 AR B Py 7= b B A3 8 AR T BB VE DRI 2 A A PR OR . BT
T ARSCRH b — 4 H B P A 1984 4 % 3k T B E IR R % 5 1 32 HLIUAE R ¢
E7 BT T RSV _post).

B =, A S AR T A S (2023) B AT, BL 2013 FE (SR T BN R < B B s K Sy %
MEFIMEN B £ B N — AN T RBE. Z ORI, 2014 4 5 &4 =4 % ik
120 A Gt b [ ZRE R T, DA Gk ) 2 BE Al vt g v . — U7 T, R R BT AL TR B R A
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FoME T T RARRAL R, K, 51CD. FIGO B NS B EHSE R, 1V ind.
IV_postVh L 1V_did*} Dig) 13 R 504 1% FKF 52 8 1E, H Kleibergen-Paap rk LM 4t it &
W LB AR B AN AFAE AN 2 9 8, Cragg-Donald Wald F 45 i1 & 2 B A A7 1E 55 1 B AR & ) i,
Y ik THRAAE A 512, FIO MBI C6) A ZHr Bl 985 R, “ 8 17 B+
( Dig) X 7= Ml B B 2026 (Sce) 1 1B U Z 003 2 35 2 6, 3R B B 7 Ak B0 A0 42 ot 7= Ml
At S B R SR T B AR SR WSz o BT L, AE A F T R AR Bk G a0 1) DR R B RS JS AR S S iR

x2 IRTEZERRE

THAE IV _ind THASRIV post THAE IV _did
(1) Dig (2)Sce (3)Dig (4)Sce (5)Dig (6)Sce
-0.0442"" -0.1261 —-0.0791""
Dig
(=2.75) (=1.73) (-=4.97)
47193
1V_ind
(10.65)
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1V_post
(5.45)
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1V _did
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P AR Esuil st Eul! il st il
AT [ 52 28 £yl a1 251 il s il i)
A [ 5 RS Eictil s i 251 il sl ]
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2. 7 FE R A I 0 22 1) 5 i

JUE AR SO AT REA ) 7 AR AR 22, B0 5 R AS B 3 5 ) R F T a5 R O e, B
E AN SRR A2 R R Ao N SRR, B R 7 b B N B
HVRFAL o X1, AR SCR AT R 45 73 UG e v Bof AR R A 8 35 Ml 22 P 3 801 P9 2B ki iR o A 8 ©
7 A BT RR L, A SCHIME R AR 7 A PR 5 IR AL, B AR R T I i o b B
M, S W% BEAL, FF  BUAR P RS B A S A Al 47 i DA R W7 A 2 28 42 1) 42 B A D
AR R HEAT ILEE o 2 T VL C 5 AR AR A BOHT HEAT A 08, R 3 SN (DR BoR, “# 1" b fy i
( Dig )X 7= b B AL 87 R (Sce ) 9 [ A R B AR 2 2 h

BB AN, UE 20 BT A R A R A A ORI A R A {5 ) K, 3X AT RE S UK R 1)
CHEET MR BMNFEAR, PAEREA BRI XTI, RS H R R AE 2023 MR, 18
H] Heckman #5784 2 i 15 A< gk 26 Bt 51 550000 A A2 P Tl e B8 — B B DA B 27 Al B0 AL A7 b o
A Koy AR A N W R AL &, O\ A RIRFAE S AT AR AIE LR 3t [X 28 B R I 2E 4T Probit [1] )4, ££
BEEE Al b SEOK R M L AR GIMRD , FF K LN B B AT R 06 . R 3 SIS R B,
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x3 AEMKRE

HRI155) ILAE T Heckman#%! AR AZ B — ) P24l 3 2
(1)Sce (2)Sce (3)Sce (4)Sce
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A 5E R gl £l i ]

N 3422 3656 3242 3656
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A B Digh AR i 2 N B, AR SCES IR IR FRARAE
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1. 2% 8 B Ak 5t e 7 5%
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The Spillover Effect of Digitalization by “ Chain-leading”
Enterprises: Empirical Evidence Based on the Efficiency
of Industrial and Supply Chains

R 1 . oq. 2 . . 1
LiJian', Zhang Jinlin", Bu Xiaoning
(1. School of Finance, Shandong University of Finance and Economics, Jinan 250014, China,
2. International Business School, Hainan University, Haikou 570228, China)

Summary: Currently, “chain-leading” enterprises are recognized as a vital pathway to achieve the mod-
ernization of industrial and supply chains. However, the role of digitalization by “chain-leading” enterprises
in the efficiency of industrial and supply chains remains ambiguous. Thus, this paper adopts the perspective of
“chain-leading” enterprises to systematically analyze the theoretical impact of their digitalization on the effi-
ciency of industrial and supply chains, and provides empirical evidence through the analysis of data from lis-
ted companies from 2013 to 2021.

The study reveals that the spillover effect of digitalization by “chain-leading” enterprises can signific-
antly enhance the efficiency of industrial and supply chains. Mechanism testing indicates that the spillover ef-
fect facilitates the collaborative development of upstream and downstream enterprises through the information
effect, cost effect, and innovation effect, thereby boosting the efficiency of industrial and supply chains. Het-
erogeneity analysis demonstrates that at the level of “chain-leading” enterprises, the spillover effect on the ef-
ficiency of industrial and supply chains is more significant when enterprises are state-owned, operate in the
manufacturing industry, and have a strong dependence on industrial and supply chains. At the level of the
spillover effect of digitalization by “chain-leading” enterprises, the spillover effect on the efficiency of indus-
trial and supply chains is more pronounced when upstream suppliers have a larger scale, downstream custom-
ers have a stronger market influence, and there is a greater geographical distance between “chain-leading” en-
terprises and upstream/downstream entities.

This paper not only contributes to a deeper theoretical understanding of the impact of “chain-leading”
enterprises on industrial and supply chains, but also provides policy implications for local governments to
leverage the advantages of “chain-leading” enterprises. It suggests that we should fully leverage the leading
role of “chain-leading” enterprises in industrial and supply chains, construct an ecosystem of industrial and
supply chains led by the digitalization of “chain-leading” enterprises, and enhance the role of “chain-lead-
ing” enterprises in the high-quality development of the manufacturing industry.

Key words: “chain-leading” enterprises; digitalization; spillover effect; efficiency of industrial and

supply chains
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