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T RSupply g%;ﬁ%ﬂmﬁ%%ﬁﬁggﬂﬁ 0379 | 0053 | 0333 | 0364 0.571
A SHER F A R AR - —

RCustomer %ﬂg HREPHERSEERESH 50 | ars | 026 | 0302 0.566
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HURBETEE R LB Ins BT E T I o SR L i 0302 | 0235 | 0004 | 0293 0.750
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AR S BN R G ER . AR R E R L

M. SSEERS S

(—) EEEPERSSH
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SRR 7 TR A X5 BB B4 S2 SRR RE , (7 Al i X2 1 £ 38 175 At 35t Al wfle A 4%
PERIT Bl 08 F BEAR M E BN ROR, W e T HAR R AYSMETEEOR . B B RI45 9T 1984
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ERHIF R G 17 AT Kt 122 vh SRR AR thE A2 R RIS 14658 (WAJCD) AT RS SChE . 1E
PEIEAS -, HE R AR S TR T AL, RS SCR REBR VAE AR SO R BB 5 bR . %3
51 (3) H—KB AL R R, Papers B9 R EFE 1% 7K F & 0 IE, XUl X SRR 5E
Ll KBS B E AL, £35] (4) S FrBIrIAS R B, Digital 9 RETE 1% 7K
W NIE, R TR R SIS R TR [FIRE, FAUiE N 23.127, HH4eE5 T HAR R AR
Bk, XA ST B T HAR A PR SEAY
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T RIREFE 5 i e b DX (R 8 Rl ot 2 R AP DIARDG TR HR JE Al i it i UK X T B
AT F SR — M EFM, “SEaR T ET SRS T 20124F IEER T, IR BITE 2014 4F . 20154F
2016 4F#E L 1201 “FEar i B /RyEIRTT BT RE) , B 7268 I > Hh v SR R i
1A EEE RS OER o B, 25 B A B e 3k ol gl g A5k, W ARy 2 5
BB_China HUE N 1, RZ K0, £33 (5) H—BrBlnlH45 R B7x, BB_China i RETE 1% 17K
VR ERIE, XU e T ST BOR RS IR A B R EE R , R 351 (6) H
BB 25 R oK, Digital i REUHE 5% B9KF BB AIE, S5EMERIESE AR —E. Fr, F
GiitiE R 26.732, HE4a55 T HAS AR R, X ERIIA SO IO T B AR 2 A B 5EY

3 NEMRBESR

(1) (2) (3) (4) (5) (6)
Digital ICE Digital ICE Digital ICE
Digital 1764 (4.686) 1.297" (4.106) 0.823" (2.132)
Internet 0.143™ (3.829)
Papers 0.296™ (3.779)
BB_China 0.208" (5.425)
HHON 3.6247 (3465) | 7.1947 (3.425) | 49337 (5467) | 97907 (5.889) | 5.1107 (4.739) | 11.582" (7.293)
PR i FE il i FE il
A ATy il il Fil Fihl Fihl Fil
Pt 31.730 23.127 26.732
FEAKL 24754 24754 24754 24754 24754 24754
R? 0.177 0.165 0.172 0.167 0.127 0.158

(=) REEeR

B, WAHRGR AR TT C F—, fRAE Pulic Y HRINAY VAICKIRL, K8 AN
HANERR (ICE1) E XN ANEAMEQEZCR SEMEAMEQE SR Z M, i, AT
FAMEAERBCRE T ERIE B =R SEABTR R, 25 RN A BCRF T RA
BRBER LA RIS S, MZ5H SEAS BRI T (A 05 A A AN A H. 6, M
XFERM AT RGN, NTTEAZE N GA R mE A IR, FE b fr A Bl L e
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KR FRER ", FINEREMER R P OCR A TTREANEAERCE (HCE) #1700, #4
F (1) F151) (2) BBIHZSRE R, FEUCER ST RANEAERCEE & U5, Digital B9 R4
TE1% KV LR 0 IE, RIAYE B Hepl g e mi g r =05, 45 RAR IR,

HK, B E AR i de bR . 55—, BT ASEATL 8 A R B A e A K 22
S, ARSCUAT I IE IS 0 A B AR B S bR (Digitall) SEATEBNEE . 56—, % EH| L
WA FAENGEETE “EHZEINE 500" (MD&A) T 285 . RIBIRI(E BT 96,
PG, A S 32 B A 4 MD&A 8 43 HE AT SCAR 3BT, 9 DA b 80T 18 4 b 507 Ak 5 AR 48 b
(Digital2) . 55 =, LAV BT Ab A 70 SR i) o A4 S0 m) V250 LU EE X 100 74 E587 1 Al B0 fb e
RifeFR (Digital3) . 4% (3) —51 (5) BEIHZERER, 78 E b Rl a8 s
Digital i REIITE 1% K V- L BENIE, UBRA SSRGS, WE T A SCES B T 581

B, HEBRFREAT AL 5 M X (520 o AR SCHYBIF ST 25368 T E 23 52 B e A Tl oot X R R B 52
W, MR LR RN T, ASCHE— 2 TN A FREAR S TR g . B —, T
FA5 BATM B AR N R B, P RE B BOX 241l 0 A b B Ab A AR B v T A A 7l
IR PR XTI A SRR, AR SCRIGR T 5 BAL . BERIE B AR RS, AT
51 TR =51 = = £ R a8 1B A A S = o NP S 2787 B+ 5 o A 2 L O o A oo S e
LV R R IRR X, R A SCR AL i e L X oAb st o B T BRI Al BEAS T LA
B, 4% (6) Fy] (7) AYWIHLE R W8, Digital 19 R BIUTE 1% B/KF W E AIE, dikid
B, TCI &S BRA A Tl S S B 2 L X I RE AR, AR SOOI GE 451 MR AR AT o

4 BEERBER

5 B (1) (2) (3) (4) (5) (6) (7)
ICE1 HCE ICE ICE ICE ICE ICE
Digital 0.948™ (4.691) | 1.121" (5.092) 1051 (4.728) | 1.327" (3.798)
Digital] 0882 (4.301)
Digital2 1.163" (5.598)
Digital3 0.963" (4.703)
TR 7.930™ (6.833) | 6.993" (5.294) | 6.817" (8.357) | 6.997 (5.863) |10.489"" (5.926)| 5.638"" (3.804) | 7.037"" (6.101)
s il i £ el i Fifl i
Al AT A4 il i i exil i il i

A 24754 24754 24754 24754 24754 21105 18210

R? 0.145 0.142 0.146 0.139 0.172 0.162 0.142

. #E—ToH
(—) #HLEI5>Hh

BT, A A ST AR K (Human) 520, —J71E, Aty DI tb A 7 %%
ARGER Al g DRI 55 30 1 R AR, I R B B B A L RE T 4 e i o7 o H
Ky Sh—OrmE, A BT AR BT LU S N B AR R B AR Oy SR AR AR AR AR A N AR
AN FERWHR I . K N AR R A P B B, Sl ad TR 1ok fE R ¢
AU E B ERCEEF, 55 (1) Fis, Digital 19 R ECH 0.055, HIE 1% K I B3R IE,
FEIA A B AL A B T4 5 A 1 B AR K-, NI SR TH T S AR A A& ROR

HWK, Al BT RE ST (Patent) HIFEM o Al 07 Ak A 803 ik B AR Aol A0 3 Al 2 12
SR A Ml BB AR 2 LA B 4 5 il B 6 sl ) 4 205 4 B ARk s L BT BE 1, B Ak A
BIRE K, AR HER ) AN E A& RO AR BT, 5% (2) iR, Digital 19 RECH 0.107,
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HAE 19% B KF 28 0 IE, RV EC AR5 g 3w T A BB aE 7y, dEmidR T T8 J1
A AN R

wJa, T S AN BT AIE PR (RSupply A1 RCustomer) FYSZI . — 7, AL 5+
A R AT DA TR A AN [F] AR 45 B2k, skl SELN & P i a4E; Ji—0
T, A AR5 R RE RS 4R i L0 B A VR Z IR AR AR, A Bl S 3 AT R, 4
b 5 R A P ST AR E O R A B TR ST R e AL, Ak Bl s R e, M
MR T T EARMERLERCE ., 55 (3) 3 (4) B, Digital ()R 505 HITE 5% A1 1% 7K
VB EOIE, R B R B ENGE T SN A P XR, IR AN
HAERCR . ht, B2 LIRHE.

K5 MBDHER

. (1) (2) (3) (4)

£ & Human Patent RSupply RCustomer
Digital 0.055"" (4.203) 0.107" (3.529) 0.020" (2.474) 0.063"" (3.707)
WO 4.624 (3.716) 3.961" (4.088) 2.478" (5.891) 5431 (10.731)
P il A5 il il il i
A /AT Ay il il il Pl
FEAER 24754 24754 24754 24 754
R 0.189 0.262 0.163 0.177

(Z) BRESH

LAY =BT (State)

MRYE AR B S, AREAR A N A Al 0 State BUE A 1, 7504 0, AR 30K 32 .31 Digital X
State JIIAREES A 7RG . an 651 (1) FrzR, DigitalxState ) R EUTE 5% K- 53 R 1,
U AE A Al B AL RO T B A B RS AR A PR 8N T B3 o P AR X — S5 R AT
RESR DR : A AR S IR, 737 5 A S5 T EAA AR LA, Ll iy i 3736 4 s g oAl
XU, ARz RGN B ) ZHES b B B, PR Tl (A0 7 A B VR P do A
s AR EA LGS E G T e e G, O T 4ER A B RSE AL, BN TA B R A
R LS A E A B PE HO T, T 5 4R TR ) BEA U R R

2.4 A (Large)

AR SRR A Ml 5% 7 SO b BT HEA TR A3, A Al 8 7 S e TR AR T R R AL,
Large BUE b 1, WA 0, AR SO Large 132 B I Digital X Large fIT A B 174G 550 . W% 6 51
(2) Fi7R, DigitalxLarge i R ETE 1% (/KL 8 2 M IE, BB KI5 A 55 78 % 8 0 9%
AMERIEBCR AR FAE I 2 o X — 25 R AT RE I R . Al B A B — T K
HIMRGNE TR SRS B N LRI T Z PR R S S, BHXF
BFACNA W TORWAWIE I . AT/l S, KRR 4. Bk . A4 mEA
TR, BFEHERSMA A E R R S TR B m, R, REA L B A RO
TIGEAMH B 253 A AR VR I TE i %

3.4k R JE P (High_tech)

e B4 > pfik, AT A S B AT L, W High_tech BUE A 1, 024 0.
AT High_tech A58 B0 DigitalxHigh_tech AR R gE A 7458 . a1 651 (3) iR, Digitalx
High_tech i RETE 1% B/KF R ENIE, RSB E R , B R 8 1 A A
PSRRI . X 2 R AT RE R RUR . AA TR m B A, R A X B b A
A TR Z) B AW, [l A B B B AR S50, RB RS D) Sk B - HOR
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R4S 4 N

LR AL )™ T TR 8 il 5 A — R, SO e 288 A b 5 A e 2

i, NI R 7 A (E A A5CR Y . E 4R T

K6 REMESTER
LU s (1) (2) (3)
Digital 1.115™ (2.592) 0.971" (4.814) 1.327 (3.792)

DigitalXState

-0.091" (-2.049)

Large

0.102"" (3.855)

DigitalxLarge

0.502™" (3.113)

High_tech 0.218" (2.317)
DigitalxHigh_tech 0.152™ (6.065)
BT 8.659™ (6.883) 8.182" (6.715) 7.894™ (5.923)
P AL FE il FE
AL ATALAFEAy i i il
FEA%L 24754 24 754 24754
R’ 0.154 0.146 0.147

N IREGRERTR

TERF AT RBUR R RE 5T, Al B r A B SB35 SR 2 B ORBE Rl 45 )L
WL T 58, X A A AT R AR RE AL 4R O A A TR, o Xt Al AN (B B A ™ A T IR 23
Wi o ASCLRL2010—20204F A B b Al I BFFEREAS RIS 73 ide s il K3 A e B4
SCURRLES 1A 2 A B X ) BEA I B BIE AOR B2 e AR IR o WP 4 SRR, Ak
TACH B F AR TR IR A ARG RCR, IRAHE gl — RN A PRI AR (R AR 56 5 475 9%
AT . AL R, il B A B T2 i i 4 g N AR | i Ak BT RE ) LA A
Al S PR RN P R R AR TR N BEAMERIERCR . FIRTE T A, Al B AR R
FEABHEANE RCR AP BERCRAEAR A Al . RS Al B AL B O 2 . RSO BIETE 4
N TR . BORHIE S AL H HAE AR

EIG, AR TEor A AR AR R B A B R BHESI R . RO AR,
B GEA WA 55 A R A lb B 7 SE P A U E IR . BT RURAR T 1 A A1 i
RORIEE RS, i, et e e R R b, & Z AR X 1 BEA M E G SeR e
PR, BRI, S, B EAA T AT B AU R P A SV E T, IO B A
AAWEEFRAGIHE T B, AWHRTHE BB ARG AR 55—, MR AR AR S Al A
PR REE R, MRV EHTRE S . B =, NI B B AR R R (5 B, e KRARRE
AOPERE R AN AR, STkl T Rpase A3

LU, BT I RRAR SR IR it 4 3l Al B A e B o 1 e BT 22 U s H A AN R
T, WESBFIEFT PR AL AZ R RIS, SRR eI B R,
SEBRLR G v R A R B WA . — T, BE— P B A B R BOR SRR R, S
AV BARFEAEETY, ) RE SRR o SRR ) SR BT R R R RO S5 — T, B
IRE LR S HERE SG W% | Bt by o Tk FLHK 0 A5 AR SR A Bt el e, Al b R
R, Sy S oAl S U A B R B AL i A ) AR S

e, BORE DRI A BB IRBIEE T o WAL I RAME BRI A B AR
P, R PE B H B R N B B R N R . BEBEE MR M TR RE . KAE 55
THARRHE ARG 1A AT RGBS f S a2, FIXIARIZRB AR T AR, 12
BRI OER, E R EA N ER R T itk SEEU Al A B AL (586
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Do the Digital Transformation of Enterprises
Improve the Value Creation Efficiency of Intellectual Capital?

ZHANG Ren-zhi

(Institute of Industrial Economics, Chinese Academy of Social Sciences, Beijing 100006, China)

Abstract: With the deepening of digital transformation of enterprises, intellectual capital has gradually replaced financial
capital, becoming the key driver for enterprises to gain competitive advantage and improve value creation ability. From the
perspective of management practice, the dual-class structure adopted by companies such as Google, Facebook, Baidu, and
JD, and Alibaba * s partnership system, are essentially institutional innovations that motivate the founder team to
continuously and steadily invest in intellectual capital. However, few studieshave linked the digital transformation of
enterprises with the value creation of intellectual capital. In particular, there is a lack of further analysis on how the digital
transformation of enterprises affects the value creation of intellectual capital, which requires further research.

Based on the data of A-share listed companies from 2010 to 2020, this paper uses text analysis to construct indicators
reflecting the degree of digital transformation of enterprises, and empirically examines the impact of digital transformation
on the value creation efficiency of intellectual capital and its mechanism. The empirical research finds that the digital
transformation of enterprises has significantly improved the value creation efficiency of intellectual capital, which is mainly
achieved by improving the level of human capital, enhancing the innovation ability of enterprises and strengthening the
relationship between suppliers and customers. This mechanism is more significant in non-state-owned enterprises, large
enterprises and high-tech enterprises.

This paper has expanded the previous literature from the following two aspects.On the one hand, it has enriched and
expanded the research on the economic consequences of enterprises’ digital transformation, which is different from the
existing research that mainly discusses the impact of enterprises’ digital transformation on production efficiency, operating
costs, enterprise performance, and enterprise innovations. This paper comprehensively and systematically analyzes the
economic consequences of enterprises ’ digital transformation from the perspective of the value creation efficiency of
intellectual capital, providingnew perspectives and ideas for a deeper understanding of enterprise management changes in
the era of digital economy. On the other hand, this paper explores a new path to improve the value creation efficiency of
intellectual capital in the era of digital economy, different from existing research which is mainly based on the development
ideas of the industrial economy era, that is, by improving corporate governance mechanisms and strengthening intellectual
capital information disclosure to enhance the value creation efficiency of intellectual capital.

To some extent, this study reveals the mechanism of the digital transformation of enterprises on the value creation
efficiency of intellectual capital, which helps guide the management to pay more attention to the promotion effect of value
creation efficiency of intellectual capital in the process of promoting the digital transformation.

Key words: digital transformation of enterprises; value creation efficiency of intellectual capital; human capital level
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