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Multiple Large Shareholders and Digital Transformation of Enterprises
LIN Chuan

(Research Center for International Business and Economy ,Sichuan International Studies University sChongqing 400031,China)

Abstract: This paper takes Chinese Shanghai and Shenzhen A-share listed companies from 2014 to
2020 as samples, and empirically test the influence of multiple large shareholders on the digital
transformation of enterprises.It is found that multiple large shareholders can promote the digital
transformation of enterprises,that is,compared with a single large shareholder, the probability and
degree of digital transformation of listed companies with multiple large shareholders are higher. This
conclusion still holds true after controlling endogenous factors and a series of robustness tests,and
corporate governance and enterprise resources are the mechanisms by which multiple large share-
holders affect the digital transformation of enterprises.Further research shows that the influence of
multiple large shareholders on the digital transformation of enterprises is more obvious in non-state-
owned enterprises, non-high-tech enterprises and management-owned enterprises, and the enterprises
are more likely to carry out digital transformation in the mode of changing from single large share-
holder to multiple large shareholders and the more dispersed multiple large shareholders. This paper
provides empirical evidence of the influence of multiple large shareholders on the digital transforma-
tion of enterprises,expands the research on the influencing factors of digital transformation of enter-
prises,provides a new perspective from the arrangement of equity structure for understanding the
digital transformation of enterprises,and also provides more sufficient evidence support for the cor-
porate governance system and effect of multiple large shareholders.

Key words: Digital Transformation; Multiple Large Shareholders; Corporate Governance; Enterprise

Resources
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