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Effects and Mechanisms of Digital Transformation on Firms’
Customer Structure : A Transaction Cost Perspective

LIU Man - zhi, XIA Ji,LIU Qi - yao
(School of Economics and Management ,China University of Mining and Technology , Xuzhou 221116)

Abstract ; Based on the analytical framework of the three dimensions of transaction costs, the effects and mechanisms of digit-
al transformation on firms”customer structure are empirically analyzed using panel data of Chinese A — share listed firms from
2007 to 2022. It is found that digital transformation reduces the concentration of firms” customer structure, and the instru-
mental variables and PSM method also yield consistent conclusions. It is further found that digital transformation weakens
customer concentration through three paths:increasing transaction frequency, reducing transaction uncertainty, and reducing

asset specialization,in which the external competitive environment and the internal executive education level have a modera-

ting effect.
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-0. 0530 ***
Dig x Edu (0.0169)
~0.4156" -0.4309* —0.5296** -0.4812*
O (0.1965)  (0.1966)  (0.2022)  (0.2027)
P AR Yes Yes Yes Yes
[8] 5 RSN Yes Yes Yes Yes
N 20410 20410 20078 20078
adj. R? 0. 1581 0. 1582 0. 1543 0. 1543
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BT UL EWFTEASIE AR S0 Al 34 B 55 O S
REA AR R 7n o Al AR A - (1) R TR
B Al ZEIE 2 SCHEI Bnh A B B B 2 A, BE R
b TR BRI E R P R R, LEAWY K%
Wi Jge (2) 4RIV RGN Al S e e 57 28
DA JE Pt SR B B, AR A =) i 1 dms , DA T i 2
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