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Will Digital Transformation Promote the Synergy of Heterogeneous
Shareholders’ Resources?
HUO Xiaoping, DONG Zhihao
( Guangxi Normal University, Guilin 541006 )

Abstract; The development of digital technology poses new challenges to the identification, agglomeration and
synergy of heterogeneous shareholders’ resources in the mixed-ownership reform of state-owned enterprises (SOEs).
Only the complementary and integrated development of heterogeneous shareholders’ resources can realize the symbiosis
of interests of shareholders with multiple property rights and guarantee the policy effect of the mixed-ownership reform.
Therefore, this paper introduces a coupling synergy model to measure the degree of synergy of heterogeneous
shareholders’ resources. Then, it takes A-share state-owned listed companies participating in the mixed-ownership
reform in Shanghai and Shenzhen from 2013 to 2020 as research samples to explore the effect of enterprise digital
transformation on the synergy of heterogeneous shareholders’ resources and its internal mechanism.

The conclusions are as follows. (1) Digital transformation can actively facilitate the synergy of heterogeneous
shareholders’ resources and exert a good synergistic effect of heterogeneous shareholders in the mixed-ownership
reform of SOEs. (2) Digital transformation improves the transparency of enterprises and enhances the
communication and exchange among shareholders, thus effectively improving the synergy of heterogeneous
shareholders’ resources. Moreover, it facilitates this synergy by improving the internal control quality, reducing the
obstacles and risks in the synergy of resources, and enhancing the efficiency of resource utilization of shareholders.
(3) In the samples of non-high-tech SOEs, SOEs in the eastern region and those with a higher degree of mixed-
ownership reform, digital transformation exerts a more significant effect on promoting the synergy of heterogeneous
shareholders’ resources. Therefore, it is suggested to establish the strategic awareness of synergizing digital
transformation with mixed-ownership reform of state-owned enterprises. Moreover, state-owned enterprises should
synchronize corporate governance and digital transformation, paying attention to the non-financial attributes of
heterogeneous shareholders’ resources of multiple property rights.

This paper figures out the mechanism of enterprise digital transformation on the synergy of heterogeneous
shareholders’ resources and provides important enlightenment for promoting the theoretical innovation of corporate
shareholder resource governance and formulating plans for the next round of SOE reform. The main contributions of
this paper are as follows. (1) From a perspective of the synergy of heterogeneous shareholders’ resources, it
introduces a coupling synergy model, discusses the aggregation and synergy of resources of shareholders with
multiple property rights in the mixed-ownership reform, enriches relevant literature on the synergy of shareholders’
resources, and provides new ideas for further improving the level of mixed-ownership reform of SOEs. (2) it
reveals the internal mechanism of digital transformation affecting the synergy of heterogeneous shareholders’
resources and enriches the relevant literature in the field of economic consequences of digital transformation.

Keywords: digital transformation; heterogeneous shareholder; resource synergy; corporate governance;

mixed-ownership reform
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