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H TR IA A R AR ESE | B 5825 S i MK (2012) POV 4R HE 19 RAS 71, 4 i Bl 25 AR 40y B9 5 A7 H
195 2016—2020 FHEHE . 2 2016—2020 47 1 701 KT A e /A ), 38 8 51 B VL4 4 Py
ST, * ST S RERAL IR A RE AR S B HR B ™ B REA IR AR 2, i PO R AR M A Tl 4R 32 T ok i
TR RIS )72 ek Ry Al 2 B ARG B I RAT M ARED B E W 2547 M 43 AR bt ill 43 30 5
AT AL SHATEHRVE T o A Ml B e U8 T 16 28 2 8580 2 ( CSMAR) |, E 28 B (AR R Ge 45 R Lk 2.
“ AP LR EE I B R 2. 350, /M R —2. 320, H i 5k 0. 020, 1B £l 8] £ 4k R 4 0 24
R, HAEA I R] 3ot B AR i A BB A 171, A R R AR 23 (] 5 “ Al S B 5 PR EE ™ A 3448 R
0. 116, 5 KAE A 0. 793, Fe/ME A 0. 001, B2 A 0. 233, B A3 4 F1 & R B ARG E  (BAT L IR A7 AE B 3%
25

R2 FETERRUSRITER

AR A A 4 R RS WIE BE X ROME P RERE
PR A AR BB RES 8505 -0.012  0.458 -2.320 -0.020 2.350
BRI SR RDI 8343  0.116  0.233  0.001  0.013 0.793

TR Age 8490  2.985  0.276  1.946  2.996 3.989
e Size 8146 22.372  1.225 18.393  22.245 27. 855
A JRALEE g Topl 8505  0.331  0.145  0.000  0.307 0. 855
ALK Growth 8125  0.997 51.511 ~-1.000  0.086 4 610.628
AR Dire 8480 2,115 0.198  1.099  2.197 2.833
T ARt MU 8312 2.375 8578  0.001  1.000 337.741
T IR XA MS 8505  4.116  2.025  0.950  4.722 6. 876
LUTBORAEME  EPU 8490  0.131  0.175 -7.421  0.120 0. 816
A KRIEERS S
1. . faw)a

LRI A U025 S W ZE 3. RDI —IRITAY R BUHE 1% /K 3 M 1E , RDI — IR R EUEE 1% 7K
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- b E O AT AR U RO R AL, BV BG4 7 Mk SRS PR 1 AN 3 ), HOX ATl A Aol AR 1 B 42
PEAE Iy 1] R R AL 5 RS 1 ARSI, AT SRR S R R A TR I, SR A i
BE T Al 2 18] 945 B ACH AN B IRIE S BERS 0 25 P T ATl N A e (BN BRI E K F . X — B B, Al
PRASC TP L7 A )RR BT AN B IR S O A A AR X ATl 5 4 MR b i AT SR A, BEAS B
TSR T ] R S TR I, AT i e (R D B I B Aok SE R S AN T TR AL, i BEAR M R T R
AN RE ¢ PSS TTT A] BE B R TG PR R B, % Al R R B R A SRR R, e, AR A AT RE
3 1 R A S BN AR B T (R il Y DR SRE AI2 AT T E 2 R BEARU R T R AT Bk = A 320
ARRETT TR TN S A A (NP 15 K AR OB R 8 1 22 A IR R PR 17 5 DB 458 ) I 2 25 SR TR 1)
23 [0 FAE A A R B A 2R 4 G 33 P

*z3 HAERPLER

G- RES RES RES RES RES
1.470* 1. 468 1.536 ™ 1.567* 1.594
RDI
(0.298) (0.300) (0.299) (0.300) (0.303)
RDP -1. 693" -1.767 -1.872* -1.906 " -1.931*
(0.367) (0.368) (0.366) (0.368) (0.373)
-0.076* -0. 069 *** -0. 058" -0. 063
Age
(0.019) (0.019) (0.020) (0.020)
-0. 050 -0. 055" -0.052"* -0.052*
Size
(0.004) (0.004) (0.004) (0.005)
0.348 " 0. 358 0.361*
Topl
(0.036) (0.036) (0.037)
-0. 000 -0. 000
Growth
(0.000) (0.000)
-0. 002
Dire
(0.033)
e -0.072* 1.268 ™ 1.248 1. 131 1.153™
el
(0.013) (0.107) (0.106) (0.109) (0.123)
Eibreds da a4l a4l a4l a4l 24l
N 8 343 8 032 8 032 7 853 7 403
R? 0.212 0.226 0.235 0.231 0.239

B AEE  RAR R, T R IRTE 10% 5% F 1% 7K 1 B 2% [ 8 SO AL 365 3 T
b Ay FE B S I 2 W]

ASUARR A S5 o 0] R A O R0 i — IR R Y R A S R 75 T, A S S AETE U
R 8] U BIC R RS8R, Mk, i — B 0047 Utest K56, BI04 SR U3 4, W LAE W, BERIEE N
[-1.216,1.466], HAe R iE G R, [, JF5EH RDI AR (R 5K 0. 434, 76 B AR BUE Y L [ 0. 001,
0.793 ] Z W, it — LB IE T A7l S 6 A8 B 5 sl (0 4 e 2 (A AE MR U UG R . i Ah AR AR X6F
RDI (5L ST (L3 5) , RDI 45 55, 0. 434 ( BIARAE ) 13 F H 75% 5 90% 4357 55 2 18], & B 2 B0pE:
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ATEAES AT LM, B b S8l A 0 Al A3 ny BE PR O/ ] DA SR S 2 0 p b mT a0, 240 3. R 2804
My ATl SEES R G AL TR D B B, 3R AT Ml S AR R R R s A R R B R, (EATE A AR SRR AR
TEAER AT, LI B 455 A R, R A RS R A T A P 4 F4 Uest RRER

THRIN, TETE 90% ~99% 7 S5 Bl 1 fis k. 2 J& F €39 47k (1

PLHL GBI BLUT I P TOE R AE S R R ) e e Tf ol L? -
Il R Z )8 TR AT, HSRm A P 5E 22 i R AR B 4L o 1466 ~1.216
Fr AR o AT UL B P AR B IR, B DR AT B P 4928 _4. 045
FACTFREE AN BB 12 IF AN F) T AT Ml A ol AR 7 B ) 1 2 7 P 0. 000 0. 000
o AT ERUE 1 SEAR 28 T & R 2 AR (R TE A 1
®S5 TUISHBABRENS LS
B 1% 5% 10% 25% 75% 90% 95% 99%
RDI 0.001 162 0.001 618  0.002 5819  0.003 558 0.152 128  0.788 366  0.789 997  0.792 993

2. A AT

(1) TEAFRY: IR 0] REAAAE il 1) R R OC R A AR PR SR I T B AR i AT N
APERREE . B H LTS (2025) 2 B (0 1984 ARV BT 7E 3 T 4 7 N 1 S FLE S IS B RDI
HIAZ TN T HAS R (1V) |, #6417 2SLS [T, K 5645 5 W55 6 (1) Panel A, Kleibergen-Paap rk LM #5546
R (Giitiah 21. 600) 78 1% 7KF EE4e T HAS IS 27 5 4ER5 , Cragg-Donald Wald F #5 3045
F(F {H% 28. 850, i Stock-Yogo 55 T HAZ YUY 10% i EKF E I FA 7. 030) FE 48 “ A7 AE
59 THAR G BRI, R TR E RS, 55— BrBam IHSS R BRIV F 1V R A W3 HAT
SAFE T, 2RI T AR G AR AR R AR e B I R O S B I B I 45 AR R, TR AR R
B AT AL SR A R S AL (LR B B PEAEAE (8] U RS R R WIAE SR AR N A P ) S | AR SCAY SEAR %

(2) B g i B AR i, SR LA PR 5 vk BT 00 AR 4 M AR 1 B 10 0 . — & S 2 5K R LD R A R
(2024) T TR, IR I R A O 3R A B SR FH RSO 35 IS0 22 L 4 AR X R (REST) 3K S Al
R 4 i RSO0, FLAE R /INGR B 2 P PR 0 1 1) 9 4 o D (IR G RIMARE TRl S . — 25 %
KT AL (2024) P8 753 SR FHAER 0 85 18 ( Cost_Coor) At A AR BEHI)ME QL | R 8K B R 3 )
BERGEEBIPERLSS . 430 LA E R AR f o g R B R 30 25 SR ULER 6 1Y Panel B, RDI [ R & N
B, RDI 1 B0 0 [FIRE R AT SEcml & A8 B2 5 4l A B B E =2 R AR U BLG R

(3) Bl AR i, Sh RS AR BN FE R Q {57 (TobinQ) |\ “ BE = {5t 2R” (Lev) | “ ST
LA (IDD) F A% Ja 5 A F AR XS EE” (Tnw ) 4 A Al 2 T 42 ) 28 e, SR AT ARG 56, [l )
S5 6 (1) Panel C, 1Mk SCHR & 2 B 5 Al A0 BEBIPE O] U UG RAKAR 3, e W i o 22 5%
M) PR 28 i JR v [ U AR 25 A SR BT, AR SCI IR R 250 Al e

R y o ( Production, ; ;) §
O HFARI T : Cost_Coor, ,;, =—————L— 1, Horlt, Production, , ,, R Al AL, Demand, , ;, H LK
o (Demand, ;) o RN
o () RN R
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®o TREUHWRBER

Panel A. T E7Z-H vk Panel B Panel C.
AN s B BB B R A it T in s i A i
RDI RDI? RES RES1 Cost_Coor RES
13.380 " -1.016" -1.062™ 1.209 "
RDI
(5.176) (0.590) (0.329) (0.283)
-17.240 1.393° 1.281™ -1.555""
RDTI?
(6.776) (0.727) (0.405) (0.348)
0.591 " 0. 444
v
(0.069) (0.059)
-0.192" -0. 141™
%
(0.022) (0.019)
0. 055"
TobinQ
(0.003)
-0. 883 ™
Lev
(0.030)
0. 005 ™
IDD
(0.001)
-0.010™
Inv
(0.005)
N 4 643 4 643 4 643 7 401 7 359 7 283
R’ 0. 459 0.048 0. 356

T A R ] 4 ) 2 R T O, BIR Tt W, 4 T A g R RS TR R R A

3. AR

Z:25 TG CAF (2023) 2O 1 4 HT B, AT =07 T 5 SR Al M T 00 B — i A O i A
R AR dE A2 TR ) FRBOR T  E A AR R S EA PR AN 5 58 T B AR AR R I IR AR Y
SO oo, 03 R I (A7) D0 T 28 B R 728 Sk 38 R T RS T 92 (BEIY ) 5 5% =, 25 08 1 A8 d X il 2 45 A 1Y
o, 5 ayon ZZEERT O, P984 MBS e . iR 7 A1 525 5] A, = A5 A8 4t
Bpe e T A IR BN, BAR ST T

(1) THAHE RN . RIEFE 7 1Y Panel A, T AHE R 5 B304k T RDI Xt RES
FOIE 1520 R B s T RDP X RES (4t s, JF i U B i AR e i 2%, WL, Y
TS AN 8 PR R B, A7l SRR X £l A6 7 4 0P 19 52 0 BT K B0 T AR SCAY B H2, [RIB,  T
W IR e s o Y A0 U S (B TAN 705 & BRI ) | B B 0 RS 5) AN o & 3 VA 2 K o Y da AN [ b= ]
4=

(2) A TR, MRAEZR 7 B9 Panel B, Ak 17 B (57 A9 $2 5 [ 5546 T RDI XF RES B 1E
A2 A RDE X RES 1) 671 [ 5200, 3% BH 7 37 Hb 87 168 5 1740 £ b A3 07 4 900 0 524 7 M S 5 Rl 5 114 52 ik /)
AR SRR BE H3 A5 2NIRUE, 17 b0 8 B4l T i 24 B i BEREAE I | A7l S Bem & 5o HL g i Bk
PETtas N, Rl B Al T S A 9 B2 i, A 19 45l 0 5B Sy FE A, B RS {07 %o 3 B

35



T KT =, R LR G 3 A b B B T e

P A AN RZ WD 3 A Ml SRS o 7 Aol A S B B 7= A A7 1) S, DA S S50 {8 U 25 iy 24 5
e I Sy e

(3) LB BUR I EER TR . RAEFE 7 1 Panel C, 255 BURAHHE P A48 = HI 55 1T RDI X
RES HIIE 520, [R5 46 T RDP X RES W5 a1 5200 , 58 Ha 1581 500E 28 5 BORM S AZ 3l (1%L
B WA AL AZ A ) 238 ol 2505 A ) AR RS | DA T 3553 A A7l S50t 45 X i ol (36 107 B 500 P P 418 A
JH 5 TRV, 228 5 SRR AN B 1 vt 2 ol i ol A 0 2005 A 3 B S o, A B8 S 22 e 88 8 A ke (46 i
HERIVER AR TR U B i 22, B i A 50

RT PEATHEKREER

Panel A. AW EME  Panel B. i Panel C ;237 BUR AT E T

G iy
RES RES RES

RDI 1. 471(0.298) 1. 575%(0. 307) 1. 466 (0. 304)
RDI? -1.6927%0.367)  —1.922"%0.377) -1.739™%(0. 375)
RDIXMU 0. 159 (0. 037)

RDPxMU -0. 149™%(0. 051)

MU 0. 009 (0. 003)

RDIXMS ~1.544(0.705)

RDIPxMS 1. 469 (0. 848)

MS 0. 158 (0. 035)

RDIXEPU -0.239"(0. 056)
RDI*XEPU 0.258 (0. 069)
EPU -0. 029 (0. 002)
N 7 854 7256 7 557
R’ 0.236 0.245 0.234

4. @t —F itk TS AT

(1) Ay FRBE S B o e B Al 5% 7 B (S BSCR AR AR Tl 43 SR KU il e Aol P 28 532
S5 IR 8 (1) Panel A, JCIR AU/ IN A7l SR A 5 i ARt B 5 90 1 2 TR BT AE ] U UG R
o RA Al 20 FR B 0 PR R e XHE BN T Nl 48 2 WA D6 T RASE R R A A ll, A7 oMb S 55
B X RS/ IN Al AR 07 49 1 ) 52 I B K

() AT AR B P S b . A5 54 2440 R I 3R (2020) ) A 9T, A0S B T €25~ €29, C31 ~
(32 ,C34~C41.,163 ~165 F1 M73 14l 300 s BH AT M, oAt Al S H 3R m B AT M, 73 2H 4G 56 235 21 T
7 8 1 Panel B, TS 2 @ BH ATV AR SR A T, A7 Mk S Bl A 5 Al A48 1 4 ) 1 22 () 38 4 A A5
U BISCR o @ BT A R A0 o 3 M A e X (B 38 R AR m R ATl 4, R B AR X T Ak s B AT
b Al A7 M SER R X R R A Tl Al R B B ) e TR

(3) M3 XA S5 TP o 48 BB Al i 7 MR A AR 30 2 DA 2 3 il TR AR Aol W 201, 734 4 56 45 2R DL
72 8 1 Panel C, XFARFAN, A7k IHRL A5 il AL 4 0 22 (R AEAR] U RSG5 1% PR AR
Ak, A5l SR A5 Al BE R AR BEAS R U BOC R AR JEEm L &R, T AR R N ZE T, A
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b D3 B A B R SRR O AR B BRI 2 | Al & e 75 5 A2 A5 S B R4 B2 W 5 i e AR
VAR T 22 0% R AR IS | Alk 22 )8 T 57 2l 85 45 B 7 M A YR & B, ELUARSTRIAT M Al 7] #4 %
JR2E 5 AR, T BT SR A XA ML BE R BE R A2 B R S IR A

x8 REMSWER

Panel A4l B R o pE Panel B A7l 5 A J& 4 5 ik Panel C. M3 X {57 57 5t
B h KAl Tl FRHATIE AREEHEEAT AR AR
RES RES RES RES RES RES

DI 0.977* 1.767 " 1.895 0.939" 1. 673 -2.673

(0. 409) (0. 443) (0. 470) (0.398) (0.355) (1.911)

, -1.033" -2.241™" -2.195™ -1.267" -1.998"" 21.387"

ol (0.502) (0.545) (0.560) (0.555) (0.433) (11.235)

N 3 965 3579 4 643 4 643 4739 2 817

R 0. 304 0. 284 0.273 0.323 0.211 0.333
NERERTR

RSO T AT SRR AT Al BE R SRR B AR R e, BN T A — AT SRR S S
Ay R EERIE 2 [AFAE R A U BUSC R 0 T R IMEAS (75% AL SR, Alk S8 5 A 1 Tt
PBERIVESR T 3 04Tl SRR 1 BE 35 B Tl A R B B e, (Lo 8 Rl 5 S T 2 4 ) i ol 43 7
PITESETE, 28— Al NIRRTl SRR A 5 A A BRI 2 R S R B AR Al i
e 14 7 37 AN R o e 58 A A T M SR 5 X A M A6 17 B ) 1 B0 520, S A 7 oMb S S8R 5 1) 2 2 i
ok, MATI 75008 U 25 pt 2 B O R o 2 490 a5 28 5 il T 3 067 88 e AN 28 5 R AN A 0l v WU 2 355 £
Tl S A 0 ol HE R EE R PR RS2, S B0 U B th 2 &P S A%, 8 = ATl SR A
I 5 Al AH R SR A 22 T 118 5 28 2 DR Aiolb RS A b o 5 s 24 R e L XS A9 AN ] i 2 B o e e
FUBLASE/IN AR Aol 2 55 P A 7 PR At | ELS Al A8 A S S SRR, LB I B B0 P 5247 o S i 5 B9 52 W) 6
KGR Z T UK A Al 20 ZRA5 R Al 55 T RE AR X 52 2% | (R0 6 AR B 45 Sy e 3 L ST i B8 22 4 P13
Y FRAS B R DAL LA R SR A2 A SR B AN A EEAE R BT AR, R AT A
ol 388 H BAT B B BT RE 1 BT K- BEAS T4 M A 0T BOR A S 5542 2L ] o ] i
DR ted LRSSt 5 A i T s B R XU, S SRS BB B0 8 52 47 ol SRR 5 RO SE MO . AR AR X, 17
b S5 Al B R Z TR AF AR ) U RSG5 WA AR AR Bt DX, 47 ol S B & o il A3 1oz i 4
BRI E S 2%  BEAS R R0 E U BUSCR AR AR C R . HAT, Gig Rl S8l & ) &
J& i SR AR MY R BE R R 4R T, A AL TSGR YT, SRR RS I I 1 2 B, ARIEASSCRT ST A 1E , 15 34N
Y

S AEAT R 25 STV o5 SRR 5 e SR B B St 248 W . R AT M T Y S R
MR R JFBOE 22 AR R BB AR . X T SC Bl R B TR AT AL, An 0 23 L 1 4 i ol 7 A
B B SE FH 1) A AAR B B et R A Ml 2 A~ 1 AR S i 7 R DXL T AR 47T, S B AER
DS 1 AT ) A 2 ) %8 19 Ak S AR5 0 30T 8 ol DU 7 s 5 B 520 v B AT ol ) il
X, TR A RA TR B0, 75 S BB 1 3R B S M i R Gt 45 0 A sUBE B R 2%,y Je 22 Y
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il R AT P ) 2 () S R R i () ST RN S8 3 AT L BB R BRI T £, P2 2 Rl S Al S5 AR Rl
b Z R EARY RS BE i i 2™ s o L2 S50 757 55 07 5 B AR A /s | LASiR e 553
(4 RSB , S A b AT e IR SRAL A P A SRR

S AR AT, BRI 300 2 5] 55 7 AR Al T e B9 AN B0 M 5 4 T, T S 2 S
(0 B gt Dok, SIE R SRR A5 (R R THIXC 8] 4 B 58 38 A T JSORIL o) A PR AR S A ) 2 45
B i T 288 WL ARG 1, 35 B i ol S 9 b 000 i 37 78 A, D/ i 37 0 sl 0 il A 7 2 8 O A M 5
M) o BORF R PRARF 22 5 BOR B RS E M, Wl R SRAR Sl 68 Aol ) S TET S0, A o) 5 8] B SR I, 7 5 90
JEANFAT Y AR 2 RA M AR R OR, SEREAS AL B B SCHF . A0 2019 4R 27 BRA R AT (R T2
HErF/IM A RRE A R Y15 T B UL ) | 8 i TR SR M 3 30 AN AT R DR A 5 3, S /ML AR BURFER
TSRS B A TT 5, S /Il 5 A M S AR E B TICE DM G AR | 48 i LA 17 5 P S B e
WA 3 AR S E 4 (6 G — R Ty S8, R AT RESR Tl A T 7 3 (6 AN 5 5 g, 5 B A I AR B [T B

S = AR XBUZ AT, UG 5 DI E] )5 155 B IR] HE S 807 R LA BT <6 55 BT ) rp Y S
DXy 3l At 1 DX ] S RS 5 R0 R . X T AR A X S HL A SRR 5 U S AT il R R &
KA IR, 2 2l b oy st DX AR AR BRI T, % T PY B IX., B I R Bk
FOBT B 3 BE , 5 B HAR TS8R /K, 2018 47 KA1 B O T2 37 SN S8 A X I bIp 8] 42 Je i ML
AT I ) 1 2020 47 A ) O TR A CHERE PR SR AT BOHTAR Jo (9 46 3 L), B4 5 3 4/ o PG 8 3t
DX AR DX F) B 7 7, R DG S b X AR — R 2 D St , £ v 0 28 5 BN TP A
LRt iR 55 RE 1, S SRR B TR AL AR B U SRR, S AR AT M 1] P RS BE RS s Ak
DX M B I ] i R 7 6 ) 22 4 5 AR E

SH Ak
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The Impact of the Integration of the Real Economy and the
Digital Economy on Enterprise Supply Chain Resilience;: On
the Moderating Effect of Enterprise External Environment
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(1. School of Economics and Finance, University of International Relations, Beijing 100091, China;
2. School of Applied Economics, Renmin University of China, Beijing 100872, China;
3. School of Economics and Management, University of Chinese Academy of Sciences, Beijing 100190, China)

Summary: The deep integration of real economy and digital economy is an inevitable requirement for
grasping the major trend of the new round of scientific and technological revolution and industrial change, and
for promoting high-quality development and Chinese-style modernization. In the context of the current
globalization backlash and the increasing threat of “decoupling and chain breakage” in some countries, can the
integration of real economy and digital economy help to improve the resilience of China’s supply chain? Based
on a complex network model, this paper uses the strongest-relationship path method to quantitatively measure
the degree of industrial integration of real economy and digital economy. It also constructs a measurement
system for supply-chain resilience using data from 1,701 Chinese listed enterprises from 2016 to 2020.
Empirical tests have revealed that there is an inverted U-shaped relationship between the degree of industrial
real-digital integration and enterprise supply chain resilience. At present, this integration mainly plays a role in
enhancing supply chain resilience. This inverted U-shaped relationship is regulated by the characteristics of the
external environment of the enterprise, and is enhanced or weakened with the changes in different atiributes and
different levels of the environment. The relationship between real-digital integration and supply chain resilience
is heterogeneously influenced by firm size, industry characteristics, and the regions where enterprises are
located. The above research conclusions provide new evidence for exploring the impact of the degree of
integration of the real economy and the digital economy on supply chain resilience. The conclusions suggest that
at the policy level, strategies for promoting the integration of the real economy and the digital economy should
be formulated based on enterprise characteristics, the enterprise external environment should be optimized, and
coordinated development among the eastern, central, and western regions should be promoted. The findings
suggest that policies should be formulated based on enterprise characteristics, with the aim of promoting real-
digital integration, thereby optimizing the external business environment and ultimately fostering coordinated
development across the eastern, central, and western regions.

Keywords : integration of real economy and digital economy; supply chain resilience; enterprise external
environment ; inverted U-shaped relationship ; market uncertainty ; market position; economic policy uncertainty
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