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UG JE 255068 7 A M 5 J8E 5 FL A, S 21 Aol 4 B At v B2 oA O3 Al o Y S8 L 5 LA
IO 7RG ) i 2% MM 3 AL s A I s TSR0 A oMb 5 B 5 4 L T i 246 I L 2 ) AR 0T ZE A A 2
il W B [F) A2 5 Strategy, 27 & HAE BRI, 2 B Aok 55 £t 7 7R A ke e [ R B R vy o L, R
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SERTHRE S % TR (2023 k. £ 3ERER, FICHMPI(3)H, Digprol 1 Digpro2
FR [l V3 2 B35 Y2 2 D A, 3R W SR ) B 6 AT A8 PR AR Al 5 18 7 7 2 T Y o s 22 S, IR 3 X
J7 B B B [E) s 20 (2) FN B (4) F, Digprol Al Digpro2 1) 18] V5 £ B0 2 8 1E, 1 % w P [5) A% &
Strategy [ [°] 9 F £ 2 25 R f1, 2 B 0T A0SR W 3 Tk 38 5 A b 55 R S R IR R e B D, R T Ak
WG IR G RCFR T A F R % 2.

®3 REHESHFHENSIRE

(D (@)) 3) (4 5 6 D (8
Strategy Market Strategy Market SD Market SD Market
A B 7] PR B
Digprol -1.1936' 0.0293" —0.0088"" 0.0130™
(=1.67) (2.24) (=5.37) (5.60)
Digpro2 -0.2862" 0.0031° -0.0021"" 0.0030™
(-1.83) (1.72) (=4.7D (4.84)
Strategy —0.0007" -0.0008"
(=2.08) (-1.84)
SD -0.0304™" -0.0307""
(=5.83) (=5.89)
Controls fhil il kil il il il il il
YearFlInd il il fhil et il il il il
N 518 518 518 518 27459 27459 27459 27459
Adj. R 0.0578 0.5549 0.0577 0.5430 0.0987 0.4610 0.0986 0.4605

e BT AV R R A5 S AR R PRI ER, HL 30 53 AR 11 L Ot P B B, e i (R0 LA s PR RE A B Pl

2. BEFE I o AR SR F AT B U A R A B A 5 S R 2 () I R AR R . BB e B AR
(20160 It 78, A7 02 AL & SD W vHE 7 3 AR B 9IS I &40 5 2 B = 1 bl . xR 25
E BRI, B A lb 5 At 877 ) fit 75 b R R FE Rk s . 3R 3 S5 R, S (SH A (DO, Digprol Fl
Digpro2 (11181 15 2 ¥ . 25 2 171, 3R B EC7 A0 SR Be 6 A 250k /b A7 B 0 8, AT B2 Ak 5 £ R 7
HIBE 5 B K5 51 (6D T (8D, Digprol F1 Digpro2 W [nl A RS 2 N 1E, M7 57 A 845 &
SD (171513 R B 25 9 B, 3R BB R N 3 I 3 5 Al 5 pE R R AR TR PO, SR T kT
Gk LR RIKF 7AW AR 3.

3Rl SCRR o AN ST A S B <5 Rl R SIS Sl PR T A PR SR AT A M 0F £ S R B R B S S
AR SR A M A i H A S B 4 FlAE DG 1 O B R TR AN 1 S HE SR H, A A B 4 Rl B R
g B SCFo 1278 B BUE 8K, 3 W A ok 3k 2 7 1) i B8 SRR B sy o O 17 BB Tk 5 Ik
A ARG R, Bk 2 7 D3R B s e, G B el i ke HEBR 1 RIS, A B TAS 2K AR TR R LR G
K, RAERE R, ICHOFF|(3), Digprol Fl Digpro2 KIIRI VA R B2 A IE; H1(2)F1F](4)
W, Digprol. Digpro2 Fl SCF ¥ [a] ) R £t 35 12 3 4 1F o 31X 3% B £~ A0 R 9 3d o 32 7 (1 2 8% 4
KT, B9 0E 7 A lbox) R S R A Rk BE SRR, ANAR A T Ak T SRk bR g B SCHR T A SO
FAVE 40 5, AT AR & Pay W5 755 98 b AR B DAREAS K 3R A Z2 408 1) P 5 42
We 120 B U OR8N Y R R SCHF AR B AR . B (S) AN B (T, Digprol Al
Digpro2 1Rl J3 2 %034 .35 N 1E; 516> FF (8, Digprol. Digpro2 Fl Pay I8l 4 2 1 35 1
FHNIE o X R R AR N 8 bR SR B2, g — 2B Al T A b s £ R R A R S SCHE, AT
’F TN THGH . LRGSR — D FE T Bk 4.
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*®4 BABEIFFIHIEE

D ) (3 (4) 5 (6 D (€]
SCF Market SCF Market Pay Market Pay Market
PENIBE i SO
Digprol 0.0356" 0.0131™ 0.5081"" 0.0125™
(1.9 (5.65) (4.34) (5.44)
Digpro2 0.0122" 0.0030™" 0.0858™ 0.0029™"
227 (4.86) (3.00) (4.75)
SCF 0.0039™ 0.0039™
(6.91) (6.88)
Pay 0.0016™" 0.0016™
(17.12) (17.13)
Controls il el il it I il it il
YearfilInd Eitdl fictdl ] it F ] il Eictl] fictdl
N 27459 27459 27459 27459 27459 27459 27459 27459
Adj. R 0.1326 0.4618 0.1327 0.4613 0.2019 0.4705 0.2016 0.4701
QUIPY S/ Si R L s

L B AR ENEL . 55—, B iR A& o A SO By A SR A /K 1 i 2 28 47 1 48, >R T 8L
TR G & & T RERCRE N 1R BB A B v i e br . 3, B R E .
N T AT 22 57 A5, AR SCR A Aol A BB SON o5 4T Mk 3 BT A il 4 B8 MO B AT
EU B R A BT 3 SR SR AN, 5 8 B AR T 2 W) A A T 3 B 0 BB AR RS W, AR SCEE D
MNP A R BT 37 SO I BE = — T T, A5 Al 6 41 65 A0S 24 58 T A A M A 5 A A B A L
EAE N TSR BRI bR 51— U7 W, 258 v 451, SR Al £ B8 O o Bir AT A A
Ik B L N B B R AT R T I SR AR B AR R BRI S Al i 3 S TR
0 I ) % R AR AR AT

2. R R RFAE o 25 R B A SR B K Al 5 3t R TR Y LBl SR R HC Ak
SRt A7 R T A M By P SR 1R S Bt K B T 37 B AR R o A S D 4 ] 8 N R R AL
EERC VAN N SR At R A R R e S PN EIE il AR VAT E S A N D E U )
AN P A i b 5 M0 A TR 5 (R S B R RL AN 1 S D RO ORI o Xk T Al A S JEE
ZAPERIE, THE AU AR B . AR R A O, 2R WA N R A B A KT e, T R
X i B A SR ) S it R HL T 3 B RGO IR . SR A, B AR RAR (2023 Y WAL, A
ST R FH A 7 K B3t 7 R SR D 40 AR o 24 4 SR T A1 ) B 451 oA 2 Aol ) A R R T TR AL . 1%
AR B HUE B K, 2R T b oo 2 A N R A AR P v, T O R X ol B B A ASUBR B, AT
TSR E RS A M ) 287 SR SR AN SR80 AR o AR IR N R AR S, By AR S Ak T 3
G IR B IS 35 I IEAH R K &R

3. FPE RIS 5 0 R AL o D 1A 6 K A SR A b T 37 SRR T ) RE SR A
AR SR FH R SR 9 940 = 00 1) T 37 SO 9 W e e A2 B BEAT [V 0 #r o 25 SR o, B A R
Al T 7 SR AR S i B A RR AR, BROE S 4R R SR WA =2 . b4, ST FE X R
ARV AE 2 0 PR 3R, A SCHE B AE [ VA A Al BN 1 48 40 J2 T ) AR . AR 2 T AR
Ja s BT RIE 5 Ak T S TR IR LR 2 A IEM SRR R

O ZRRRG, SCPARFURR @RISR, HEER.
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4. WHEVERNIE . N T R AR AE IR A AR 1 1) R, A SR A 1) 45 43 DT G AN T 5, AR 5 [l U 79 e
TIEBAT A . 5 —, W43 5 IUE o bl T T R 046 SR I 1 Al 5 R TF & 7 A4k SR T 1) Al
ZVF) AT BEAFAE R G0 2 e, AR SCASE I 1) 45 3 DU TR 07 V5 SR 28 R FE AR B 38 4% AT 5 3010 P A 1 1)
o AR S DA B AR T 1) A A g b B, R T R I i Mk AR Sy et HRVZEL, g P 4 ) R AR
NHAZ R, R logit A HEAT 101 VTS, Jf 1% B R RUEEE A 0.01, 245 B UTHEC S I FE A< 3L 2289
A o[RBT, 275 Abadie 25 (2004) A 58, N T /MG TT R 22, A SCiE— B 34T 1:4 ILHC, Atk
AR, &SR UCHL G AEA L 4670 4. VLG MIAEA T, B tb R 5 4k 17 3 51
MR R FEEM K, =, TRABER A, A T &M 0] ReAr 781 S B BT S 200 A AR P 0]
AR T HAR AT Bo /D 3R H . 2% 5 Ui M FESE (2022) (90 58, A S0k B A
PR AE 2 1 S NN BUE B BN BPAE  m R BB AR N TR E . SR E R T BT
RANF WA E O, @R 2, 8 BT A JF R EC R, M 2 T E A 5 A 5GPk
BR; R, %R NE N Z AR R, A5 52 B A 507 A SR W 16 2 10 5%, AT 3 2 A0 A 1tk 2
Ko FASERER, BRI 5 ki SRR B35 B . AR CES % 1 LRSS (2022)
5, B Ho7 A0 R W K P48 & Digprol AT A KW /K -4 & Digpro2, 43 7l ik B Ak BT 7€
A A TR AT MV [R]4 BE P HG At A Ml 1 257 A0SR T R DL A B 35048 AN 07 40 SR 7K P A8 2 A AR 9 T
BAR R W T A 44 0 W RAT MU AR b 0 SR PR 858 F0Mb 55 AR A AR AL, At A0 b 1 E 7 A R AT
AL BE XS A b 2 AR B, AT S A DS SR [, At Al B B A SR AT N R 2 BB R e A
b B B 15 L, AT AR AN EPE R o IS5 R BOR, B 4RI 5 Ak T 3 S UK AR 3 E
FHIG o AEFS I A A 1 )8 i, AR SCRIE 9 45 18 R AR R o

OB o Hr

FEAS TR A SRR 26 AT B A SR a7 37 S 380 H) B2 Wi AT BE 2 B AR XS AR PR AR AE . Ty
Ut AN SC MO Al o AT M A2 0 3t X = AN T 3 R AT AR A R AR 8 b, 2 ) B
BUPE TR < B B ARAT b A LR A I 3 7 3 5 10 22 S B AT St B A 20 #

LAV : P2 UM SR o AR ST AU J5 B A R AR 07 A SR D Sk i b i 3 B R0 T ) S
Btk 5 EA WA, FEA S EA A H LSRG B AL 7R S AR
(R r s A A Al RE % S DRI i S T 37 AR A, B I IR B 55 AR A AR 7 e SR (e R
&5, 2024), TR SIS AL 97 f MR 55 3R TH T3 B0 . BEAL, 7 U BRORT il e ol s R
XI5 HAT BA EE R FE A ol % T AT AN AL & SO CE AR BN EE 52, 20200, T
AR A A b 0 LA Dy 3 0 BE IR 9% 28 5 K a1 A KA, o s A 47 ) 2 L B v 0 AR A
75 5 BERLR B A AR b, AR A AR A R I SR A s . BRI, B AR X T 3 S
LR AEE A b AT RE IR 2 . R 5 4R BN, PRI S5 W SN IEAH KR &R
FEAR A Al P IR 2 o R, RUJEAR R R A 06 25 R W], e = RA G B k. XK
B A [ A A b e o T e 0 A R T RE 0 A7 TR A e SRR AR, AT B R B2t 4 7 A6 R T
XT3 SR R T

2 ATMPARFAE : Ry B BOARAT ML o A SCHE A2 75 & T i B BORAT Mk, R0 By A R W i
W B W) R B o e B B R AT b A b R 5 B A I ST AN BOR R AL, C AR A SR AT
MR T BEMEARRSGEEEFET T, 2024) o P, Ho7= 46 R % 3% 2 A b i 32 b 28 5 my
REAR AT AR o A B, Al v 3 i AR AT M Al 0 5 A 2 ik A X 7 59, 38 51 N S ik 0 #oy e T 2 A
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BOR Lt # 7 AR, Re % T8 A RO AL 55 ke, AT 2 32T+ H i 3 5. AT, $r
PR 5 T 37 S8 HA O 18] 9% R AE R BT BORAT M b IR 2 . 3R 5 AR EOR, BRI 5 T
WG LR %K R B EE PR m T BORAT I, B A 22 R B . XRPAER
W BOARAT Ml A b3 e S it A A SR I BE 8 R AN LB R 5 B, AT BE KRR B R T 1T 3 B

x5 EFRMERSSHERITLRRESH
(D 2) 3) 4 (5 (6) D (8
Market Market Market Market Market Market Market Market
EEE) EEA EEE) FEA | mFEA | EEEEAR | @A | R
Al Al 1814 1814 (|4 ik 17k ik
Digprol 0.0050" | 0.0186™ 0.0018 0.0269™°
Aa.77 (5.55) 0.71) 6.51)
Digpro2 0.0005 | 0.0058™ —0.0004 0.0079™"
(0.78) (5.12) (—0.66) (6.28)
Controls i il Eetal i i Etil Eatil Pl
YearfInd Etil Eictdl ] P P gt gt Pl
N 10239 17220 10239 17220 16476 10983 16476 10983
Adj. R* 0.5324 0.3762 0.5322 0.3768 0.4471 0.4783 0.4471 0.4792
FATEAR AR R A 6 p 0.0019 0.0001 0.0000 0.0000

3. M DXRRAE : (it N BE IS B P . A SO T N BRI B I B 22 5, R U R IR T 4

SRR (0 S S o A L 3 T A A G Y e X S B AL A b N ) BT AR, IR AN
RE % ok 2> £ M 78 2 20 7 A R Wy 3 R o o T PR 1) 20 15 B RS, 38 BE D i b B (3t BB S 4 AN ¥ A iR
55 CHR B L 25, 20210, AT 2 32E £ Ml 20 4 SR W B A S it e 5L 11 39 B 308 T 0B 1 578 40 %
o AR SCHUY, Bor AR I 5 T 37 S0 1 17 9% 2 AR 4 BB s 8 A BB i M X 2 2% . AR
8 58 T IF e (3t 7 B 6 37 55 2 18 A e n ), 4 LY Rl N O Jee T 3t I ) B 5 2 P 3 T K s A
AP A A SORE AL T BT B Al R O N B PR B B 2L, A Al R O it N B s
IR ZEM . £ 6 G REIR, BUr RIS T35 SR 1E A 5% 5% 2 48 (it B Bk 18 75 R B B4 1 3t
DCEE G 2, FLA 8] 22 7 i 0 2 3 PR A G o X AR LA O N B s PR B RE s s AL A AR

XAk T SR THE L 9 K R A LS R (AT 70 (AN B SRR AR A

*6 HNEESERRERRMESXIRAN~REESHT

(D 2 (3) 4 (5 (6) N (8
Market Market Market Market Trancost | Trancost | Promise Promise
frigizE | fiNEREE | fNEIEE | fNEEE -
i | mans | mame | wams e PR
Digprol 0.0163™ 0.0073™ -0.0072" -0.0001"
479 (2.70) (=2.54) (=2.12)
Digpro2 0.00417" 0.0008 -0.0013" —0.0000"
(4.66) (1.19 (-1.69) (=2.53)
Controls P i i Eatil Eetil i il Eatil
YearlInd et il Eetil gt kil il it il
N 14298 13161 14298 13161 27459 27459 27459 27459
Adj. R 0.4957 0.4214 0.4957 0.4206 0.1706 0.1705 0.0181 0.0182
AUTEAR KA A B p B 0.0382 0.0022
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SO ' A R T BE ARG M T SRR T HE R . R E KR ST,
B R RE T3 2 200 A 5T [0 T A A oMb 7 SR AR 52 10 2 A SRR S JRE A 36 K A R
T £E 15 P AR Al 58 5 AR I SR TH I E 2R o S5 X W AR S5 (2021 BB 58, A SR A b 4 45 9%
P8 B 9% FH R0 55 Bl P 2 R 58 b WSO R AR KA B8 52 5 BRUAS Trancost. 1278 B 8UEBUR,
WY Al 58 By IRAS B R o 3R 6 25 R B OR, BT AR IS 58 S AR B3 O O . IR W BT R
RS I\ R3O 248 3 2 35 PR AR Al 52 5 A, AT 2 T A b s 8 R0

N TR I8 0 AR W LE BT 117 37 SR D [ IR £ 75 DR Bt 7 i ot B, AR SO 7 it DRAIE 8 5 307
PRI [ 5 R BEAT A3 4T o 7= i ORAIE 8228 B Promise W57 vE 8 65 2 FH I50 B 0 40 vh 7= i ORAIE
& AR AR B DUE MO o — FBOR A, 7 it S5 DR AIE B iy, 7 i OB ) DB o 3% 6 Z5 AR
s BUT ARG 57 i ORAIE R 3 ORI G Ak, 5 R8BI AR 7 3 RS 5 e R DA O, AT
REXT R 25 = A TP, A SCE — 20 Pl A 7 3 O Manucost, Rt 5T RN E A 5E
VSN BT LEAE o 2 ) A2 7 36 A S S B0 R I 5 7 i DR AIE < AR 2 35 R O . VX R T
7SR A A M B A BT T 5 SOA R B it DR ALE <8 B RT B DR SRR IR AT . R B
Fr ik, B ORI A BN B (4ERESETT 1 T35 500, B 7 I 4EEALAL 177 i s &, T
i e 5 R4 AL R KT 32 5 oK B 0 Al SE B R A

MHRGLERT

B A e P I B A T, T H R BT I SR T R S X R A e D0 5 g 1P e R A EE S
R S IXANRE % T I PIE 5 1t 4 R I 3 A A2 T 3 7 SR AR AL, I8 BEAN T 13887 (K 17 37 7 R
K . WAL R T R E , BRI BB 2R T T G080 AL Bt R i 5¢ R B . SR, £X
TR BE 7 LR A0 38 3 5 N T A R R AR BE T BURR T, D RR bR . BT
ARV T BT AR R S AE 5 L WS SR B R R . WEUR I T R E T A
KW RE % &2 PRI I B R — G5 AE 0L — R VRS M VE A 56 Ja Mk SR B o ML 20 B 22 W
B A SR 30 g AR B A b 5 S ) A R PR R R DA B R B SCHE S BRI T TSR &
Jo P 73 A R B B A SR A Sk T 3 B R AR R M A Al L AT ol AR v T BORAT Mk Aol DA R AR
JS2 3 P B S 1 DX R Al R SN R 2 o R TR B, BRI A O R B4R T
T BB IR [ YE B REAR T 28 5 A, IR I 7 M 4E BEARAL 77 i s . AR SCH B
T BT MR L (M L 7 B b 10 B FH SR B T B AR ST A SE R s, 0 A Ml 3 A A T B
IR R R T S E AL AT ARG R R T BUT R R
5 PRI R A BRI T A 5L b AR R 38 i 5 N BT AR I
DR BT 5 & ¥, Pl KFE LRI T35 5080 R, Aalb m] MR SUEN T, 1225 HE 2t
BT AR o AR A A AT KT B R I B B 2 AT E 0, RO TR W A N A
SR, I T A PP A I 7 A T B PN R G A B, BRI v W RSz, AT B e R
JS2 T3 37 5 3K o AR 18HT BORAT M AR M S0 K E T R I N, 8 B R HlE . N TR BEA = i
SRR TR R 0 A SR W X 117 3 SR SR THVE o BUR B fr 2410 A it 1 i s 5 34
B, oAl T F B0 R I 8 3k ISR R R A 26 A1 S HF

O ZRMRIRA, SCRARFIRE A HE A SIS R MR R
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Digital Procurement, Supplier Cooperation, and Enterprise
Market Performance

Xu Jiangbo, Wu Ying, Liang Peng, Hou Deshuai

(School of Accounting, Capital University of Economics and Business, Beijing 100070, China)

Summary: To implement the strategic requirement of “combining the expansion of domestic demand
with supply-side structural reform”, it is essential to strengthen the empowering role of digitalization. The pro-
motion of market performance by digital marketing through the integration of digital technology and supply
chain management is relatively intuitive and clear, but whether digital procurement can improve market per-
formance is still uncertain. Furthermore, given that the essence of digital transformation is to promote enter-
prises from internal management coordination to broader supply chain multi-party coordination, it remains to
be studied how digital procurement enhances supply chain coordination among entities and thereby affects
market performance.

Taking the data of China’s A-share listed companies from 2007 to 2021 as the sample, this paper investig-
ates the relationship between digital procurement, supplier cooperation, and enterprise market performance.
The study finds that enterprises engaging in digital procurement are more likely to achieve higher market per-
formance. Mechanism testing shows that digital procurement improves enterprise market performance through
strategic coordination, supply-demand coordination, and financing support between enterprises and suppliers.
Heterogeneity analysis reveals that digital procurement has a more significant impact on market performance
in non-state-owned enterprises, non-high-tech industry enterprises, and enterprises operating in regions with
better supply chain operating environments. Extension analysis shows that digital procurement not only im-
proves market performance from the perspective of “quantity”, but also reduces transaction costs from the
perspective of “efficiency” and enhances product quality from the perspective of “quality”.

The main contributions of this paper are as follows: First, it integrates supply and demand under a unified
analytical framework, and explores the analysis path of “digital procurement—supplier cooperation—market
performance”, providing a new perspective and theoretical supplement for relevant research on market per-
formance. Second, it provides the measurement method of digital procurement, and expands the research vis-
ion of its economic consequences from the market level. Third, it describes supplier cooperation from the three
dimensions of strategic coordination, supply-demand coordination, and financing support, and analyzes the
mechanism of the relationship between digital procurement and market performance, providing reference for
subsequent relevant research.

Key words: digital procurement; supplier cooperation; market performance
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