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SR BB AT T 4R (2014) R 5T, SR TIZ AR B A%, MK 5 R BT A B 4B A 4E S
56 D0 4 A b K A R S AR R WL o 22 B 2 55 (2023) I i, ASCR By R %
AHCR (9 B 2R Bk M & 3 2O 8% 7 BT R QU KT (DIG Inn™*" DIG _Inn™ Al
DIG Inn™) o i % P i W& (2022) BB TT, A< SO B (AR 5 B0 i 5 B3 7 A0 IS T B2 7 24 4 3

O© ZRMERG], TR RE R
@ B HRERMERE R,
e 84
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TIE 7 e B8 7 (1 b A1) ke i 5 2 0t 80 ) B 7 10 0 B2 7 e N OK P (DIG_Ass™" DIG_Ass™ Fll
DIG Ass™) . Hrfv, p G R g B - A A% &, BE RS AR &%E, BTk
R IE 5= A6 B R G0, BAE W4 BaeT 6. % P 8 540, Wb, 2, Hoz 5
BRI N A e Al B B il 55 . bk AR 2 0 B B K, 3R 8 3 A R R B0 T B B R KT

% 3 1) Panel A K56 T 5074 AR G137 76 A0 34 4 b B A0 3 7L 5 00 N e A 1R Ak P B = A T
KEFHIHF NP FICOFBI2)NEFERGHEE R HICD SR BIR, DIG WAl T REUAE
10% FI7KF E R 2 ZICDOTEMAN DIG Inn™" J&, DIG™ [fifli i REK SR B3, R H AliE
IR TSR KRR B BER BB K, HESh T LR BE B R A BT . A — PN
FEAR G Sy 2 BN RN 7 PR AL HEAT 40 0T o E E BEAE R A A, (3D 4 R BIR, DIG Bk
T REE 1% KT L8 2 91O EN DIG Inn® J&, DIG™™ At REMRRE 2. MEFE
HPFEART, B SR EIR, DIG” Mflith REA BE . KRR EEMRRIR S, RH A

®3 MBEUHFHER RN ERILE S

Panel A: BB ARA B

(Q)) 2 (3 4 (5 (6)
DIG Inn“"" DIG™™ DIG Inn*” DIG™” DIG Inn“" DIG™*
DIG™* 0.063" 0.145™ 0.135™ 0.119™ -0.025 0.194™
(1.94) (4.98) (2.97) (3.30) (=0.65) (4.68)
DIG_Inn™" 0.130™
(3.56)
DIG Inn™ 0.134™
317
DIG Inn“ 0.128"
(2.39)
Controls ) il Pl Eeti il Pl
A7 b 55 4 P I Eictil il il il il Pl
N 2226 2226 1333 1333 893 893
Adj. R 0.219 0.450 0.214 0.459 0.298 0.483
Panel B: U H P= %
(Q)) 2) (3 4 (5 (6)
DIG_Ass™™ DIG™™ DIG Ass™ DIG™” DIG Ass™ DIG™*
DIG™™ 0.036™ 0.170™ 0.026 0.151"" 0.047" 0.203™"
(2.60) (6.16) (1.32) (437 (2.50) (4.82)
DIG_Ass™™" 0.161"
221
DIG Ass™ 0.097
a1
DIG Ass™ 0.237"
(19D
Controls E2ti il Pl Eeti il Pl
A7 b 55 4 P I Eictil il Eictal Eictal il Eictal
N 2226 2226 1333 1333 893 893
Adj. R 0.203 0.437 0.195 0.446 0.290 0.467
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B A % B Re e Jd I A B b O SR I B A BRI R R B A KT, R RO G
IR T Al FE R i 2 P A A B Y ) R A

7 3 1 Panel B K556 T $07 95 7= $8 9 AR A0 34 A b 0 A 7 B0 5 00 % 5 A AR FE 2 A T+ 42
KA PR AR BFERSH R TR, 511D F DIG BIflith REAE 1% FKF ERE;
FI(2DLEM AN DIG_Ass™™ J&, DIG™" [ flith REUKIR B35 o BEREA 73 Dy T2 B4 N A28 P 24
JE, AT A RANAE FE R AT R E . XXX FER S, FH A B4 7% 2@ i
T R ECE A T g B IG T B EE OR £R T HLAA K T, T I — L A R S A N R ) 5
LD T

R R R, RERH W E 75 A 52T 7 E BN LR P K, =

Lo m g 2 R SRR A R AP AR 2 57 BRI 5, A0 35 Al B0 4b % 28 43 Sl o o A

F2 SN P IR BT BOR G AN 32 S P R B N, HESD O BLBE S VR AR R I B AT
1K — 22 53 0 SR PRV AT DA DU P 5 T AR - 56—, X R BN T S, RN AE S Ra, R
P 38 2 QBT B BRI AR AR . A T 4R S ECE R R AR A R B P R R, R
PR AT BB AE D 5 A b 1 H 2 i RS 2 AR 75 R s T, SR TR R AU K (M 4
FAE, 2022) 0 thAk, F B SR A HCT AR i S B b E A B AR AL, X s
AR 3% A 0 AR T S B0 AR BAIG, AT BE AT R 5 000 35 A oMb I i B 5 A R N B8 R 1 (Chu 4%,
2019, B, N EEE M E, HEAESHENEAERZEER . B FEmInE%E H
Z AL R A0 A 1) i T SR, TR T B A ) T d ek A B 7 Y O R e A e R A R SRR
FAKF, DL A A S92 90 S i I sh A K.

(DR Bt ot

1 EE B o DA BT R WY, iR (5 B A BEUR M A% 3 UR DA IR TE R ) A ) B
AT 1 RAE (Jaffe 55, 1993) o HERIRT 5 % 5 2 (8] b B0 PR B8R, Aol bk 25 5 i@ i 5 i wk L FA
TS G AT E BRI 5SS (Chu 25, 2019) . BIEER TFLFE =T, Bl s
1) 5 AR SR AN AT Z A0 (Blum A1 Goldfarb, 2006; Leamer il Storper, 2014) . 7l {1, 4k %1k %%
R R ECFHR S AR ARG AR RS S s B AN 8
FREEZ AT, BT ) b B PR RS A B T e SRSy RS, (T F A b 1) 32 S R R B
e B P A S I T R AT B, I B AR D B0 A B B rb i ag 8, AT HHE B0 B R BE bR i Ak 1
B A B o DRI, AR ST AR 3 A Ml BT A e B v R OB 2 DR A AR Bk AE 1 EE PR B AN [ T
TS

2% Chu 55 (2019) [ 5T, A SR F AR Ak 5 32 B4R B j5 Bl 7 2 [ 38 0 85 1) 1 A 6
1 (Distance) 1T & &, Distance WIHUE K, 32 B3 Al [A] ) B FR BBk I . % 4 I (1D E 5 (3)
i 7 R B A A Ml B T A A AL S B REm . ZE A CORI B (2D, DIG“xDistance
[ AG T Z o3 990 9 —0.034 F1-0.049, $I7E 1% /K1 L &35 8 6 1 4E 51 (3) 1, DIG““xDistance
BIGTE R BN B35 o X SR B Y b B PR B R I, 0 B A B A RN S A R R A T )
FR AR A 5 el B e 2, 3K 5 0 N R S e PR O A R T T 0 T R T T 4 1 — 3K
(Chu &%, 2019) . 2RI, X —RRAE T 2R AR IEA B3, X AT A8 B Jy - Ak 2 i e 418 #5 4
b B AR A RE FE B vr, M b 3 B U I, {3 S AR RN R A e B D R N AR, T AR RS e e B AT
g 1821 35 Al 1) B0 A B [RDR BB 7R oK AT AR TH B BER BB K ~F o« LT &, 2 7 8
FATE A TR F A 258 7 E AN R E L], B FREL R 5B &ERN %A Z)
73, B 4 o b B R B AN R DAMSUR % IR N I R SR AR A L s ROAS R B A 4R R
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x4 WIRIEESHE IR E I B B R N AR

€D) (2 3 4 5 6)
DIG™™" DIG™ DIG™ DIG™" DIG™ DIG™
DIG™™ 0.174™ 0.148™" 0214 0.1827" 0.156™" 0218
(6.13) (4.26) (4.80) (6.38) (4.43) (4.93)
Distance 0.037" 0.038 0.050"
(2.00) (1.62) (1.83)
DIG“*xDistance —-0.034™" —-0.049™ -0.016
(-2.79) (-2.94) (-1.12)
Co_auditor —-0.675"" —0.653"" -0.788""
(-4.07) (-3.45) (—2.94)
DIG“*xCo_auditor 0379 0.505™ -0.018
314 4.97) (=0.07)
Controls il il il i £t il
Al 5 T R il il il Eitl Etl il
N 2226 1333 893 2226 1333 893
Adj. R 0.439 0.452 0.467 0.438 0.450 0.466

2 4N VT . B W TR A, SR AR TR A [ Al 2 18] 5 R 43 = (1 B A 4 ( Brown
1 Drake, 2014) o Ay & & il i P AT 5] — 87 1F T -5 H A A b 8 Sr Ak 2 W 2 50 &, A B T 22 /il
T Al 5 H Ax Ak 5 R 5 % 2 18 (45 B AN FR (Dhaliwal %5, 2016) . /5074 5FbAR, 4b
R T A b R A R 55 4 RO OGS B AT B O, RR S SR B AR B 2k
AT BCE IS E . B AR E B A AN T R BRAE L A A S E BRI &
2 AV RS BAR AR, XA B TR 4E B R A SR A e S B R AR
S, 0 RE AR AR A AV AT A0 TR SR AR 51, I ER TH & TE KA 1 B A K

AR 5% T W P e () A R T O I A A oMl B A B B AN R RE A . A % Dhaliwal 55
(2016) IBF AT, A KR T 3L R 8 IS 8 (Co_auditor) « FR A 5 32 B R 5 8 % 7 75 7]
— AR TR [F A7 8 W, W Co_auditor BUE N 1, BN 0. % 4 51D EF ()R E T IL[H &
T X I 35 A Ml 7 A B R i OB I B TR . 45 SRR, DIG % Co_auditor WA 2 3UAE 4 K
AR E LA AT R ERIE, MAEFEER P RERTALEE . KR SR A5 3 2R
T TP 3 [ 470 38 T TR, 0 A B R i AR B N R, (R R R P A R X ]
RE A& (R« 1R S B0 4 2 R0 7 SR 22 5 (1 b A, JE[E] 400 87 11 T B8 9% A R0 3k O 35 Al 15 3 0t
S T 2 Tei) FR) 07 B AR G 0 e 2R, F T 0K 3 B o B A e B S LI A AR R 45055

3. ANk BT 75 v BT IE AR O . TEHERIR 5 & O R, B RE 7 B 1 Ak 2 XA R A AT
T RCBOR IR TE TR /7. 5% 7 AR E, A L5 X 00 345 A b i) A0 A% B B v o 24 AR 34 Ak s AN e
BT BRI, 2 AN o 8 3 B A Bl ) R SRR RS GBI 7 SR 0 BE K, AT B T R I A
£ N T LRI s S T S 1 e I 7 9 a1 S = 2 NG| A e AT 5 0 - s o R
Bl 38 5 P 34 A ML R AP R U B 0 (g 52 45, 2019) .

SRS (2019) BT FE, AR ST A AIC 35 A b 7 2 s 3nl 117 2 75 F 308 e o i i L AU B
D1 Train®) o F5ARFH AN Ip 2 Ho IR 1 738 7 @8k, W Train® BUHE v 1, Fom LN a8 158 mE -
SR T E BRI IR B A B A B AN R I . FICD BB (3) 45 R EIR, TE AR
AR F BN R FE A, DIG % Train® Wil v+ 54073 709 0.132 #1 0.189, H1E 1% WK £ &
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FEONIE; MAEXER P REAT, HAGTE RO R X RIS A Ml i 78 3 38 e 25 18 5 T
WA REST, EBORRIIRIE S /1T, 0% Aol HE B 32 243t N 55 B0 A0 6 L ) RO T 8 35

AT BN R R BT M T G e kX DA A ol B A e TR A S AR Y
M. B () ZE N (6) 55 R BN, DIG xTrain™" FIflith REAAE FEE AT EZFNIE. X
A BE AT KON - %% BT AE b T 3 e kG e A R Aol 57 5 e FE R AT, R 2 BRI T T 3 T IA
PR B ZL5E, 2019), MIMTHGE & 2 U AT R A B K o R, feb b B i e s,
AU T ER 7 B R s DA R SR B R A e R R S5 IR E D I 5, IXHE D R T R T R
Yels o FE BT A AR R 5 R 55 B4 B v AL BE R, 2 7 INE 1 B0 4 BE 7 PN R R
FEo 5 LFTIR, P05 Ak B3 BE B8, 20 7 B B0 A B B A 3 7 SR A B, 0 35 Ak Mo AL
g R 2 LM N T B A S I 2

®5 BT IR S ST S bl B BY i R B9 R

QD) 2) 3 4 (5 6)
DIG™™" DIG™ DIG™® DIG™™" DIG™ DIG™
DIG™™ 0.173™" 0.145™" 0.213™" 0.177" 0.156™ 02117
(6.23) (4.24) (4.85) (6.25) (4.42) (4.80)
Train®" -0.029 -0.075 0.098
(-0.41) (-0.86) 0.92)
DIG“*xTrain™"* 0.132"™ 0.189™" 0.106
2.84) (3.26) (15D
Train™" 0.070 0.029 0.179
(0.84) (0.28) (1.55)
DIG*xTrain™" 0.083 0.076 0.122°
(1.56) (L.1D (1.73)
Controls Eetil fetal i Eetil il il
Al 5 4 T 5 AR kil Pl Pl il sl il
N 2226 1333 893 2226 1333 893
Adj. R’ 0.437 0.450 0.465 0.436 0.446 0.467

CED AN R B A B 28 8 TR 1) 6 Wi

B E RSB THEARITREG NS ZMRA, ot T IRACWA R P HEFIEETT. &
LR T AR A [F) SR R A B I v RO 2 S o AR SRR T U AR B B I 4y KA A
Ry gt 7 AN [F) 28 Y 1 K A e T R b - AT RO L H5 Al 3 F N TR 6 152 AR RH G ] A | 48 5%
0, Bigdata™" 37~ KEE A AR T B SR X E, Cloudy™ FKn 2 v B H AR M S 5 5 48
XL, Blockchain®™" 37 X HUE 45 AR A 5 18] 531 (1) H SR X 45, Application™ 7= 8050 N F BAR A
AR AR H AR RT B . 3% 6 i 1 AR Al A [R) S8 7Y K A B 7R 0nf 3 A B 7 B R e
Z5R. iR BN, B = EHR M BOR N B 52 T 7 3 40N A - i ey
AR, T X R B AR 0T 32 B A S R A A RN A AE B S . X AT RE R N D RE
X P 43 AR AE B b A R T A SR T e ST Sk B A N B e RS B, (H R N H 2 3B
v S BT (AR ER RE SR, 2022), FF 51K BT AT 5 1 57T S R CAR BRI AR B U, 2023), AT 4
oAl X R B AR AT R AR FH ) RRAR, 3R] 6 A B R AR BN AR B RN

OF: /G R CHES = U8
¢ 88 o
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(I 235 5 B0 6 R E Y T L4 Y A3 R 5 AT
R 1 I £ B K T 5 1 = 5 =
{0 797 2 435 J87 5 Wi 7 200 S 2 ¥ A0 e 80 A7 15 9 piG™ | pic™ | pic™
N5 7= A R AN UG BC e A, T S BE B A" 0.083 0.111 ~0.053
34 M ) B P R T i 5 R 2 AR T B (L1 | a2 | o4e
3 2, A5 BT B AR A LA B 3 4 b 1) Bigdata™ 0052 | 0117 | 0052

(-1.0D (-1.62) (0.67)
Cloudy™™ 0.173™ 0.170™ 0.210”
(3.300 27D (2.49)

DA A Mk P93 AN [B] 5 07 a) ) v Jm B 0 08
FiE IR B 2% B ) i ( Goldfarb Al Tucker, 2019; A

ﬂé‘%’ 2022; 7?%5}?%7 2023); }‘)\ﬁﬁj:%—l%—ﬁik Blockchainc””’ _0.279' _0.457" —0.118
TEF RN, =R e 5 EAE RS -195) | (=236) | (-0.72
& B IE s I R (R4, 20200 . AT ik, Application®™ 0.135™ 0.126™ 0.158™
RSN S 9 40 P SR 95 L A @19 | G | G
491 30 P17 9B KO B . 5% Chen Control i B i
N e A7l 5 4 P ] 2 08 i 21 &k
FQO2DMBFR, ACRAREG S ay e B EE L B
‘4\“ /\‘} "€X4/—‘ Gl ﬂ‘}
B AT HE 25 R A8, 9 6 I 47k I 46 39 e oo | ossi | oan

1B B R A & Al R AR B BN AKF UINVS) o
A A B A Y R A AR T (R SR RS VR AR B T A KR, UK PR 2 T R
ST B, B SR A48 187w 7 £ DRI, AT AR AR 5 £ oMb PR 2 A7 38 B K T

T Panel A %t 1A% N HE 30T A 5 Y 5 A0 3 AV BE AR B B KOG BRI A THE B A1 (D
A (3G EIR, DIG™ Al it REOK 2 B & A, T DIG. DIG™ F DIG™ Wi 1+ &R 34
AN o IX R A AL K T e B RE 8 A AR AR B 5 (0 R AR B B K, AH A g B
BRI H A B TG AR A Al (9 R AR B B K R A IR . B (D B F (o) E— D H 5 T R Ak
e 2 32 BN 0% P AU R R, P A Al 5 3 A N R B P AT A T I A S T
(DIG“*xDIG"" F DIG**xDIG*") Bl vt R £ 73 AAE 10% 1 5% (7K P 23 R i, RK\MH A
M 7EHE B R RS BRI A B A B [F S, BB AT B KT R R R .

7 (1) Panel B 55 T HE B 8% £ 7 A0 36 B 5 32 AR N 7 B0 7 R AT B KT SR RIS T4
o TR FEN TR MR, 8RR A A B IR At R A
B A e B, B oK 0T 32 LA RS B IR R AE U B KT P AR R R o R BRI DA 2 s R R
AV, HEBh BN R R BT R BE A8 B T = G A N 0 K A e N R, T
5 H B 1S E A X EEMER R PN, RS I8 8 R 2 BN A
M A KSE B R, R N B A R R A R . T UL, I 3 A Ml B B 5] 4
R B A A FH AT R 3 3R, 2 OB A = A 8 e DU 2 B2 %k S O, B AR T
[ R0 S 45 B B 78 7 1R R 45

g5 BRTIR, AR A Aot 4 R EE bR U A b P B A B HAEAE — S 0P TR AR, HLX el
RN 2 B AR S A &, 03X 503 A 0@ A AR A T A B 32 U S 3 1 W — B
CERZBEE, 2024) o 3X 7R B AR 34 Al 0 A0 e 210 1) 51 4000 A Ak T W0 46 B B, 5 31 S8 L 4

MR Tl N R A S RGP I AL 2 55, TTRE T B2 A B A Al 3t R M A T
MERERR

A M B A B B R B T 7 A 8 AR A K ST | HE B 8 R R R R KR 5 . o
BRI RLRE BT A 2 B B P, HES) B R BE S AR KRR BT A B R R AR SR
¢« 80
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®7T MBEUBFUERBHHAENEFERIN

Panel A: JERLHERCT AT T S A0 3 Al AT B B KT

(D 2) (3) 4) (5) (6)
INVS™ INVS™* INVS™* INVS™* INVS™ INVS™*
DIG™* -0.005™ —0.007"" —0.003 -0.005" -0.007"" -0.002
(-2.20) (-2.65) (=0.65) (=2.07) (-2.70) (-0.47)
DIG™™" 0.001 0.001
0.24) (0.38)
DIG™ —0.000 0.000
(=0.19) 0.03)
DIG™ 0.002 0.002
€0.60) €0.64)
DIG”*xDIG™" -0.002"
(-1.88)
DIG*xDIG"™ —0.003"
(-2.20)
DIG*xDIG™" —0.002
(-0.49)
Controls Eil bl Eitl Eital el Eital
A7V 5 4 I U i P il il il il
N 2226 1333 893 2226 1333 1333
Adj. R 0.113 0.158 0.109 0.114 0.161 0.161
Panel B: SRR RS 3 AR R B0% R AT I B K
(D 2) 3 (€)) (5 6)
INVS™ " INVS ™ INVS ™ INVST" INVS© " INVS™“"
DIG® —0.002 —0.000 —0.002 —0.002 —0.000 —0.003
(-0.61) (<0.05) (-0.45) (-0.63) (=0.05) (-0.67)
DIG™™" 0.005" 0.004
(1.67) (1.64)
DIG™ 0.003 0.003
0.97) (1.02)
DIG™" 0.005 0.004
(1.05) (1.02)
DIG”*xDIG™" 0.001
(0.38)
DIG“*xDIG"" -0.001
(-0.31)
DIG"*xDIG™" 0.003
0.93)
Controls Eil bl Etal Eital el Eital
A7l 5 4 I U i P il Eictal il il
N 2200 1309 891 2200 1309 891
Adj. R’ 0.165 0.229 0.146 0.166 0.229 0.148

SE55 FRORTE I A A . ASCSL R T b [ UG B B A B R, BT AL L R
e TS0 32 LA I R R R XU RN o AR S T 20072020 S A EFERPI T A B BT
e 00 -
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R 48 e PR T K (M N e AN 5 P e, R B 95 i M T HE Bl AN By HOR G AN R
FUEUT BT BEGE BETE T A AR RO BT KT o X R £ B B R S [ — T
PERF, LUK B 6 b 3 e 2k 1 % N R o A B A B A R R S R R R T A
B BOAF DU R, (E0S 2 AN R B Y RS A B

WRAE L IRATFCL58, AR LT E 7R 55—, 05 Al 7 78 70 5 4% 0 A B AL I AU A
F A Bl i3 S AL AL S S 16 2 8 B R i A (AR AR B By A T o — D i, Gl 2 AR L SRR A
S A TR BRI T AN B A B A (R A, SR T LT BOR BET K P S — T, A
FIECT BRI HE 3, R0 28 7 I o7 A A, 390 H B A e B SROM By 98 7 R
M 52 e S 8 BT Ui Ak B B - A W IR B A R Se 4 g« B8, bR BE BT AR L 7 AR 40 AR
B RS B 5 1 BIR A At B S IR Ak & 18, 187 B S BT K. BN
i 7w BRIR R AE B B, B35 RSB Re TS el & AF, 46 A 5w R A
RIAT R R S EOR QT . 28 =, BURF MBI — 20 58 38 Al 8 507 207 Ao e B (108 v 5
K. T LGB B R AL R SO AR, T SEIBUR SCREECHR, T 47 Hb A B 1k R B
T A M R A B A e R B A T R B AR RN R R R BE A RS AR T B R
B4k B A BB 5 7 A A I BRAS UG S ), 25 0 BUR 5 D0 AL Al v A 3 R AN B . 1)
U, A B D0 55 Al A5 R A R T G A Ml B0 A R R R AR AN, BLRZ RS RO BT
H) R RO ET NENT A B AR R R AN I o 5 — T T, U R R n £
it T B F3E N5 R ) A ) ik i 6 355 10 DX AT B ABURY, DA B AR Al B AL e R A, ST E AL B
A7, TEGF 3R A BOUR BE IR $N 1577 B {3 7 i B 4 0 00 T 7 5 R
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A Research on the Bilateral Spillover Effect of the Digital
Transformation of Dominant Enterprises in the Supply Chain

Wei Juan', Shi Yaya’, Ye Wenping’, Gu Chaocheng’

(1. School of Management, Guangdong University of Technology, Guangzhou 510520, China;
2. School of Accounting, Shandong University of Finance and Economics, Jinan 250014, China;
3. School of Management, Jinan University, Guangzhou 510632, China)

Summary: The “chain” digital transformation, in which dominant enterprises in the supply chain are
“chain masters” and upstream and downstream enterprises participate in it, is an inevitable choice to realize
the modernization of the industrial chain. However, there is a huge gap in digital transformation between dif-
ferent enterprises, which restricts the digital collaboration of upstream and downstream enterprises in the sup-
ply chain. How to take advantage of the leading role of dominant enterprises in the supply chain and improve
the digitalization level of upstream and downstream enterprises is particularly critical.

Using the data of China’s A-shares listed companies from 2007 to 2020, this paper examines the bilateral
spillover effect of dominant enterprises in the supply chain on the digital transformation of major suppliers and
customers. The results show that the digital transformation of dominant enterprises in the supply chain signi-

ficantly improves the digitalization level of major suppliers or customers; the main mechanism is that digital
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transformation promotes the digital technology innovation of major suppliers and the digital asset investment
of major customers. Furthermore, the spillover effect on the digital transformation of major suppliers is more
significant when dominant enterprises are geographically close to major suppliers, employs common auditors,
and are located with high-speed rail services. Finally, the spillover effect of digital transformation improves the
efficiency of inventory management in dominant enterprises, with a limited impact on major suppliers or ma-
jor customers.

The contributions of this paper are as follows: First, in the context of the prominent resource advantages
of “chain masters” in the supply chain, it extends the research on the impact of “chain masters” on partners to
enterprise digital transformation. Second, from the perspective of ecosystem structure, it examines the bilater-
al impact of the digital transformation of dominant enterprises on supply chain partners, providing a new per-
spective for understanding the “chain” digital transformation of enterprises. Third, it provides important
policy implications for the government to further improve the joint promotion mechanism of enterprise digital
transformation, and for large enterprises to lead the digital transformation of upstream and downstream enter-
prises in the supply chain.

Key words: dominant enterprises in the supply chain; enterprise digital transformation; spillover
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This paper constructs a multi-time DID model based on the implementation of the negative list system for
market access, and examines the relationship between the institutional opening-up policy and market integra-
tion. The results show that the negative list system significantly promotes inter-provincial market integration.
Mechanism testing shows that this promotion effect is mainly achieved by reducing local protectionism, op-
timizing resource allocation, and promoting regional specialized production. Further analysis shows that the
market integration effect under bilateral coordinated opening-up is much more significant than that under uni-
lateral opening-up. Institutional opening-up effectively weakens the geographical barrier of market integration.
The negative list system promotes market integration between provinces in the eastern and central regions, as
well as between the eastern and central/western regions, but does not promote market integration within the
western region and between the central and western regions.

The contributions of this paper are as follows: First, it investigates for the first time the concrete manifest-
ations regarding the market integration effect, enriching the relevant literature concerning the evaluation of
policy effects related to the negative list system for market access. Second, it identifies two primary pathways
through which the negative list system can facilitate market integration, which not only elucidates the institu-
tional advantages of the system in balancing governmental authority with market mechanisms, but also pro-
motes constructive interactions between government entities and market participants. Third, it examines how
inter-provincial spatial distance, trust environments among provinces, and knowledge structures contribute to
realizing effective market integration under an open institutional framework, prompting deeper reflection on
understanding the synergy between formal systems and fostering a conducive soft-market environment.

Key words: institutional opening-up; market integration; negative list for market access
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