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Figure 1 Logic Framework for the Influence of Digital Transformation on Enterprises’ Industrialization and Definancialization
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Table 4 Results for Correlation Analysis of Main Variables
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Table 5 Regression Results for the Direct Influence of
Digital Transformation on the Enterprises’
Industrialization and Definancialization
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Table 6 Test Results of Mediating Effects of Differentiation
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Table 7 Test Results of Mediating Effects of Innovation and
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Table 8 Test Results of Mediating Effects of
Organizational Decentralization Change
Based on Organizational Management Channel
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Table 10 Relevant Digital Information, Business Models and Digital Technology

Keywords for Enterprise Digital Transformation
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Table 11 Regression Results for Heterogeneity Analysis
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Digital Transformation and Enterprises’
Industrialization and Definancialization

ZHAO Xin, SHAN Xiaowen, WANG Lei
School of Economics, Ocean University of China, Qingdao 266100, China

Abstract: The deep integration of digital economy and real economy is the development direction of the future economy, and
real enterprises are the main battlefield of the development of digital economy. At present, China’s real economy is facing the
problem of being “big but not strong” , and the phenomenon of real enterprises turning from real to virtual is serious. There-
fore, whether the digital transformation of enterprises can promote the enterprises’ industrialization and definancialization to
promote the development of the real economy is the focus of this study.

Based on the realistic background of “deep integration of digital economy and real economy” , this study explored the in-
fluence of digital transformation on enterprises’ industrialization and definancialization. Using the data of non-financial and
non-real estate listed companies in China from 2012 to 2019 as samples, this study used the fixed effect model to empirically
test the impact of digital transformation on the enterprises’ industrialization and definancialization, and explored the influence
mechanisms of its effect from the perspectives of competition pattern, production mode, organization management and finan-
cial management. And then the moderating effect of firm heterogeneity was further discussed.

The results show that digital transformation is a good way to help businesses become more industrialized and less focused
on money. In terms of channel testing, digital transformation can further promote enterprises to get rid of false and turn to real-
ity by promoting enterprises to implement differentiation changes, innovation and upgrading changes, organizational decentral-
ization changes and financial transparency changes. Firm heterogeneity plays different moderating roles in the above process.
The promotion effect of digital transformation on the enterprises’ industrialization and definancialization is more significant in
private enterprises, small enterprises and enterprises with fierce product market competition.

This study empirically tests the promotion effect of digital transformation on enterprises’ industrialization and definancial-
ization. In addition, this study opens the “black box” from the perspective of the enterprise’s own strategic adaptability, and
explore the regulating function of enterprise heterogeneity, which enriched the economic consequences of the research enter-
prise digital transformation, and expand the enterprises to take off the driving factors of virtual to physical study, for the relev-
ant departments to promote the depth of the digital economy and real economy integration provides a theoretical basis.
Keywords: digital transformation; industrialization and definancialization; adaptive change; influence mechanism; enterprise

heterogeneity
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