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PR SRS P R SR SEL 2R (i 25 PR IS B ) S A (A AT A1 S A XU i 48 e, AR 2 BREAS
SFHMARBTIR A S AT AL T2 0] 2o 4R ey AT A 11 B U50R 5 BB 0 MU X BE F7 o DAL, v AT A 28 3 o
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P BARIUASE™ “ Aol U™ B 7= 250 ™ DA S AR B ™ 4 Az, = i A AT BAOUABE ™ SR e 4 A B3 ) B AR
TUER A, Al UL SR LR BE™ 1 A SRR REDR A i, BT 250 ™ SR 8 7 W77 49 A B = 9 EL (B
L, GEACE AR B SR I BEAN R 5 55 50 50k ) PR A & 74 7 2 B IR DL 7 TR I B8 7 (Ao 27
SRR B IR RT3 AR, B TGRSR LR DT R B A BUAEDR A A, SR AT SR
EO AR ARSI AR A i, BT AR 27 SR FRI I 5 8 5™ ) PO (RR A o 5 752> w6 BT 1] e
SRS T ] PHIRRAT " 3 A AR IROBUER R T SR T R B AR AR s G 81 P RO A
i, M O R P Sy R e RO o ORI PIBUGRAT " D R AV R (FE KA CEO
Al — NBUE A 1, B IHE 0)

2R BT L RIER

ASCLLPER A BB " BESEREAS  FEA ] 1) 0 2011—2018 45 S ST Al + ST IUAEAS | 22
FEA MR A SRR E A REAS , e A5 51 16 595 ANWLINAE, H XIE LA AT 1% A1 99% 7K V- 1) 45 F2
AEBH . A AT A BB A8 A AR JEL AR T ATl 2 10 DX AT 1 i A AR Al A 4 A %
TREIE . 1 EER R RS A R b, BCA AR B T (D 3. 105, BRifE2E
1344 F R AE N 7. 27, B/ IMER O, BEWIAS [RIAREAS fiolb 2 18] R80T AL 5 BUAEAE ORI 22 5, B iall i oR
FRIRECF AR, 3 5 R AF (2022) 1A BT A S0 % o W T I8 ™ 9 359180 0. 644 J KA N
0. 885, fie/IMEA 0. 485 , B IFEAS Al 1) R AT AT SR 3 add Ak F i 37, 3K 5 1 T 2R 25 (2015) AT Ibg
FFAE(2022) BTSRRI TR AR R R B PR R I 4. 1%, R T B
N 18. 7% EHFEA AL A A e 0 A58 AH U MR B . HoR 7 i 5 A SCRRIE A — B, 978 4 BIE
N o BEAh, A8t AR SC PR R 45 R s, e i AT BB 281 ™ A B A e T AR 7 7 10% 197K F- B IE
FHOR, HoAth A2 2 [A] A SC R /N T 0. 6, %8 /T 0.5, ANFF L™ B 14 2 a4 P ] sl ( PR T 1, 728
AR SR R A5 R, 5 R o

®1 FETEMHWRMERITER

AR b FEA e bfEE BRRME RME

YA KA R 16 595 3.105 1.344  7.270 0
B R R BAET R 16 595 0. 644 0. 055 0. 885 0. 485
5 ] AR A 16 595 1.812 0. 347 2. 639 1.099

R A5 Wi 16 595 22.21 1.271 26. 15 19.97

i | 16 595 0.220 0. 163 0. 706 0. 002

VR A 16 595 2. 469 1.959 12.51 0. 402

N B A R 16 595 0. 422 0. 205 0. 869 0. 051
K 16 595 0. 187 0. 402 2.573  -0.495

S 16 595 0. 041 0. 051 0.187  -0.162

TR v g 16 595 0. 168 0.116 0.564  0.015
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FEUEDE R 2, o, 51 (1) RIIAFE R AL, 51 (2) A AR B ARy AL T 1 A9 42 ) 22 1, 571
(3) e (2) BYSERE_EANAL =28 AR OUT5 T P A2 o, 810 (4) b — I 2x w36 B i A ) A8
“ R AR B AL T R B 1% KT B S8 35 D IE R R AT A TSR 1408 i ] LA e A
AP B A T R B 1 AR o

x2 BEAEMOFEER

B i (1) (2) (3) (4)
1= 7 [ Bk 2y 0.3317(0.119) 0.345"%(0. 117) 0.347(0. 117) 0.351™(0. 117)
1= AT AR 0.037(0.024) 0.038(0.024) 0.032(0.024)
il B 0.280 (0. 014) 0.284*7(0.015) 0.285*"(0.015)
i) -0.6947°(0.072)  —0.6517(0.073)  —0.641*(0.073)
WAL -0.015™7(0.005)  -0.011"(0.005)  —=0.011(0.005)
TR -0.120™(0.058)  —0.128*(0.058)
A 0.022(0.013) 0.024%0.013)
R 0.2497(0. 141) 0.268(0. 141)
JREA AR -0.418"(0. 114)
M L B -0. 006 *"(0. 002)
PIEASRAT: -0.015(0.018)
R 2.40777(0.079)  -3.566"7(0.313)  -3.641"7(0.330)  —3.348 (0. 335)
AR [ 2 SO0 Pl il 1 il
AFAR ] 72 S0 i il i Eil|
S 16 595 16 595 16 595 16 595
R’ 0. 356 0. 383 0. 383 0. 385

7T TR RIEIR 1% 5% 10% 1 R E VK 355 W RBUE AR IR , )5 2R o

DAy G R A [T AV 235 SR PR R , A T LR 0 AT — SR A O A i S AR B 2% BB B o A 1T AL ¢
At RS AR A B T A S R REAT A 1, L s 7 P AT 28t R A L K0 A A T T B[] i 52 1) 5 L

ST R (T R D R R R

P BB 28 AT e — DI AE B S S A R T A g . —
1 26 0 W) 46 (2022) (AL L 43 IR BPFR B ™ (TRTE W7 vh (i B

FEEHERR DL G ED) A RO B BB o5 T (R 97 P AN WL T B A B B A (LB A G R
FEEHE) R RS O R B B A TR G B . — R IR R A AR A b SR A5 L B
BRI All th TR B B AT BEAE A4 AT R PR R X 2 T BOCAR Xl B A A R
TRV BE AR o XL, 185 26 T P (2021) (ORI ST REAR R T 4 FhTRE , A0 455 B B Ml AR
FEAS SR TCBC A AR BAEA (CBrP (OB $5 05 0 BREAS ) S BRAFAE A5 B Bl IR AR (IR B
e 2 D2 B UE M 22 BRI IR 3 5 P AL S RREAS ) | L0 B A5 B 45 R AR A (fF S 4 5 RS R o I
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75 SR AP IREAS) I B TR TG . B MERR R A R WL AR 3 R 4, O R A TR
Bod o 2 ONIE R WIASCRRME Rl 45 R B A R AT RORR e

®3 REUERRBER]

S B R R G — W L ey
HES RS BAFBEBE b L B R
e AT A I S i fe — 0.3217(0. 134)
e i A B I 4ty 0. 067 (0. 034) 0. 162 (0. 040)
B -3.563 (0. 415) -0.396 (0. 099) -0.007(0. 114)
AL i I i
AR ARy [ 5E 00 P P Pk
FURIKIER 12 638 16 365 16 365
R’ 0.390 0.016 0.022
x4 REERIEER?
FEA TR B CHERR Al SR A BB R 0 T30
G . MR ICECTF AL HIERAFLESR B PR B (5 D5
APRELLBEA R EFEA PER ) A RAFFEA
Ve PR A Dk 2 0. 439 (0. 130) 0. 275 (0. 109) 0.290 (0. 124) 0.297%0. 160)
gl -4.131%(0.373) -3.357"%(0.316) -3.282*(0.363) —4.3227(0.477)
P A P ik I i
A AR B R P P £l P
WL 13 750 16 349 14 989 10 051
R’ 0. 382 0. 403 0. 382 0. 390
2. WA ML 2

(1)Bartik T HARRL . S8k nt e A5 0 A0 PR SRS B R 1) P9 A 1 TRD R, S SC A 45 50 7 (R e 12 A
(2021) 776 g3k Bartik T ELAS &t . % R 3 [F] — 17l (9 Al 34 AP R A, 47l P9 At A b
T FKF XA AL AR M AR/ (2 25,2020) 100 ASTR] il 22 18] AT LA PR M E ST 4 DAL A I
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Top Management Team Faultlines and Digital
Transformation of Enterprises: Based on Upper Echelons
Theory and Behavioral Integration Perspective

LIU Sheng", RUAN Jing-en", CHEN Xiu-ying
(la. Institute of Studies for the Greater Bay Area; 1b. School of Economics and Trade,
Guangdong University of Foreign Studies, Guangzhou 510006, Guangdong, China;
2. School of Economics and Trade, Guangdong University of Finance, Guangzhou 510521, Guangdong, China)

Abstract; With the rapid iteration of new-generation information technology, China is accelerating the
development of the digital economy and promoting the deep integration of the digital economy and the real
economy to enhance the international competitiveness of digital industry clusters. In this context, digital
transformation has become an important topic for the development of Chinese enterprises. As the important
decision-makers of corporate strategy, the top management team will inevitably show a crucial impact on the
digital transformation of the enterprises. However, there is little literature that conducts an in-depth
examination of the relationship between the faultlines of top management teams and enterprises’ digital
transformation. Therefore, how to promote enterprises’ digital transformation by optimizing human capital
structure requires further research.

Based on the upper echelons theory and by using textual analysis, listed companies’ annual reports, and
the CSMAR database, this paper examines the relationship between top management team faultlines and the
digital transformation of enterprises using a multiple regression model with Chinese listed companies as the
research object. Empirical research has found that the strengthening of top management team faultlines has a
significant role in promoting the enterprise’ s digital transformation. This conclusion still holds after a series of
robust tests such as the instrumental variable method, the propensity score matching method, and excluding
enterprise ’ s strategic behaviors. Mechanism test shows that the enhanced faultlines of the top management team
can help improve the level of enterprise risk-taking, produce an improvement effect on development status, and
then promote the digital transformation of enterprises. At the same time, the enhanced faultlines of the top
management team can effectively reduce the short-sighted behavior of management and generate the effect of
optimizing decision-making, thereby empowering the digitalization of enterprises. The heterogeneity test shows
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that for enterprises in the mature stage, non-state-owned enterprises, enterprises with a high concentration of
industries, and enterprises with relatively complete network information infrastructure in the region, the
promotion effect of the faultlines of the top management team on the enterprise’ s digital transformation is more
significant, but this effect is not obvious in other enterprise samples.

Compared with the previous literature, this article makes marginal contributions in the following three
aspects. Firstly, based on the behavioral integration perspective of upper echelons theory, it explores the
impact of the faultlines of the top management team on the digital transformation of enterprises from the
perspective of human capital empowerment. Secondly, based on the characteristics of digital transformation and
the process of team behavior integration, this article attempts to reveal the impact mechanism of top
management team faultlines on enterprises’ digital transformation. Thirdly, based on industrial organization
theory, this article further explores the impact of top management team faultlines on enterprises’ digital
transformation at different organizational levels and explores the heterogeneous impact of top management team
faultlines on enterprises’ digital transformation.

The research in this paper reveals, to a certain extent, the impact mechanism of the faultlines of the top
management team on the digital transformation of enterprises. It provides a new theoretical approach and
empirical evidence for exploring the decision-making of digital transformation of enterprises from the perspective
of the characteristics of the top management team. It also provides differentiated policy recommendations for
driving corporate digital transformation from the perspective of optimizing human capital.

Key words: corporate executives; team faultlines; digital transformation; upper echelons theory; behavioral
integration ; risk-taking; managerial myopia
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