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Abstract: With the wave of a new round of technological and industrial revolution sweeping 

through, especially the widespread application of new generation information technologies 

such as big data, artificial intelligence, blockchain, and cloud computing, digitalization has 

become an important engine leading global economic and social change and promoting high-

quality development of China's economy. This article examines the impact of enterprise 

resources in small and medium-sized industries on digital transformation through a resource-

based perspective. According to the classification of enterprise resources, this article 

assumes that intangible assets and capabilities in enterprise resources have a positive impact 

on digital transformation; Tangible assets have a restraining effect on digital transformation. 

This study also assumes that board age diversity negatively moderates the relationship 

between political affiliation and digital transformation, positively moderates the relationship 

between profitability and digital transformation, and has a suppressive effect on the negative 

relationship between fixed assets and digital transformation. The sample of small and 

medium-sized industrial enterprises from 2004 to 2018 provided empirical scenarios for this 

study and supported the hypothesis of this study. This study not only contributes to the 

research literature on digital transformation in enterprises, providing new insights into the 

boundary conditions of how enterprise resources affect digital transformation, but also has 

important management implications for how enterprises manage resources to promote digital 

transformation. 

1. Introduction 

Digital transformation emphasizes the application of digital technology, that is, enterprises use 

digital technology applications to improve their production and operation systems, core business 

processes, and business models. With the continuous breakthroughs in key digital technologies such 

as artificial intelligence, blockchain, big data, and cloud computing, digital technology has given new 

development space and paths for current economic transformation and changes in production 

governance methods. However, digital transformation of enterprises is not an easy task. Faced with 

a series of problems such as information asymmetry, increased uncertainty, and post transformation 
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mismatch caused by a large amount of capital investment, enterprises often face a dilemma in their 

operations. Therefore, how to promote the digital transformation of enterprises is an important issue 

in the industry. This study mainly explores the impact of enterprise resources on digital 

transformation. 

At present, research on the influencing factors of enterprise digital transformation mainly explores 

the impact of financial development, economic uncertainty, market competition environment, and 

policy pilot on it[2]. There is very little research on the relationship between enterprise resources and 

digital transformation. Firstly, digital transformation is a significant strategic decision for enterprises 

[3], which is closely related to the external government support, fixed assets, and profitability of the 

enterprise. Secondly, as the leaders of corporate strategic decision-making, executives often play an 

important role in identifying the transformation environment, enhancing transformation capabilities, 

and guiding transformation directions. As the executive team of a company, the members of the board 

of directors are not independent individuals, but rather "social individuals" in a chain of director 

network relationships. They can share core resources and transmit key information through the 

continuous input and dynamic transformation of social capital[4][4]. However, existing research has 

overlooked the boundary conditions of the relationship between board member diversity and 

corporate resources and digital transformation. This article mainly considers the impact of age 

diversity. According to the classification of enterprise resources proposed by Luo Huidao and Xiang 

Baohua (2005)[1], enterprise resources are divided into tangible assets, intangible assets, and 

capabilities. Intangible assets include skills, knowledge, relationships, culture, reputation, etc. In this 

article, intangible assets are measured by net intangible assets, tangible assets are measured by fixed 

asset ratios, and capabilities are measured by profitability. This article selects data from small and 

medium-sized industrial enterprises from 2004 to 2018, draws on the research of Wu Fei et al. [26], 

constructs digital transformation indicators, and studies the impact of enterprise resources on 

enterprise digital transformation and the moderating effect of board member age diversity. This study 

identified new driving factors for enterprise digital transformation and enriched relevant literature on 

digital transformation. 

2. Theoretical analysis and research hypotheses 

2.1. Enterprise Resources and Digital Transformation of Enterprises 

The resource-based view holds that the digital transformation of enterprises is influenced by social 

resources such as economic resources, policy resources, information resources, and human resources. 

Adequate resource supply will help promote the digital transformation of enterprises. Therefore, in 

order to better explore the impact of resources on the digital transformation of enterprises. This article 

starts from tangible assets, intangible assets, and capability resources of enterprises[1], and studies the 

impact of small and medium-sized enterprise resources on digital transformation from both 

theoretical and empirical perspectives. 

Previous studies have confirmed that as a form of social capital, intangible assets directly affect 

the acquisition, possession, and mastery of resources by enterprises. When a certain degree of intimate 

relationship is formed between government and enterprises, enterprises can more conveniently enjoy 

policy dividends, which are more reflected in financing and subsidies [5],  

Previous studies have found that political connections can bring more resources to businesses, 

including more government aid, lower tax rates [7], and more bank loans [8]. Political connections are 

closely related to the digital transformation of small and medium-sized enterprises. Political 

affiliation refers to a special connection between enterprises and the government. Digital 

transformation is driven by digital technology and involves comprehensive changes in various aspects 

such as enterprise products and services, business processes, business models, organizational 
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structure, culture, etc.[9]. Political connections can have a positive impact on the digital transformation 

of small and medium-sized enterprises. 

Firstly, from the long-term strategic perspective of digital transformation, small and medium-sized 

enterprises (SMEs) are generally small in scale and prone to significant strategic instability during 

the digital transformation process. Establishing connections with the government and obtaining 

external support from the government can encourage SMEs to incorporate digital transformation into 

their long-term and sustainable strategic behavior [10], thereby promoting digital transformation. 

Secondly, from the perspective of resource endowment requirements for digital transformation, 

small and medium-sized enterprises generally lack resources [11], and political connections can bring 

more valuable assets such as government policies, internal information, funds, knowledge, protection, 

and opportunities to small and medium-sized enterprises[12], alleviating the multiple resource 

dilemmas they face in the process of digital transformation, Help enterprises overcome digital 

technology challenges and enhance their confidence and confidence in carrying out digital 

transformation. Therefore, it promotes the digital transformation of enterprises. Based on this, this 

article proposes hypothesis 1: 

Hypothesis 1: Intangible assets have a positive impact on the digital transformation of enterprises. 

Profitability refers to the ability of a company to earn profits, which is a comprehensive reflection 

of its marketing ability, cash acquisition ability, cost reduction ability, and risk avoidance ability. 

Financial analysis of enterprise profitability is mainly based on the balance sheet, income statement, 

and profit distribution statement, and generally analyzes the profitability of enterprises from the 

perspective of production and operation business profitability and asset profitability. This article 

analyzes asset profitability. Asset profitability is used to measure the utilization efficiency of 

enterprise assets, reflecting the overall investment effect. Only when it is higher than the social 

average profit margin, can the company's development be in a favorable position. This capability is 

represented by the return on total assets (net profit/average balance of total assets). 

The return on total assets is the most comprehensive indicator reflecting a company's profitability. 

A high return on total assets indicates a strong profitability of the company, and management may 

abandon the narrow concept of pursuing maximum self-interest and focus on the performance of the 

company's digital transformation. Firstly, the stronger the profitability of a company, the more 

capable it is to provide financial resources to drive its digital transformation. Digital transformation 

is a complex system engineering with a long innovation cycle, which requires continuous financial 

investment from enterprises. With sufficient funds, enterprises can also invest more resources in 

digital transformation projects, thereby promoting the smooth progress of digital transformation. 

Secondly, companies with strong profitability can provide better compensation and benefits, 

attract and retain high-quality talents, provide strong human resource support for digital 

transformation, and promote the digital transformation of enterprises. 

Finally, market competition is an important engine for promoting enterprise transformation and 

upgrading. The reason is that the higher the degree of market competition, the smaller the competitive 

advantage of enterprises and the lower the profit margin. The jungle law of survival of the fittest 

becomes more apparent, and the motivation for enterprises to gain survival qualifications or even 

excess profits through transformation and upgrading becomes very strong, At this point, market 

competition will have a positive promoting effect on the transformation and upgrading of enterprises. 

The digital transformation of enterprises is the entrepreneurial process from scratch and from shallow 

to deep in the digital field. When the entrepreneurial orientation of enterprises is higher, it is more 

conducive to the digital transformation of enterprises. Enterprises with strong profitability are usually 

able to invest more resources in market promotion and brand building, thereby gaining a larger market 

share and better competitive position, improving their market competitive advantage, laying a solid 

foundation for digital transformation, and making them more confident in digital transformation. In 
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summary, this article proposes hypothesis 2: 

Hypothesis 2: Ability has a promoting effect on the digital transformation of enterprises. 

Tangible assets refer to a company's fixed assets and other wealth resources in the form of 

securities, such as factory buildings, equipment, land, other capital goods, bonds, and bank deposits. 

A characteristic of tangible resources is that, generally speaking, tangible assets have property rights 

and their value is relatively easy to measure [13]. This article selects the fixed asset ratio as the proxy 

variable for tangible resources [1]. This is because tangible assets are fixed assets of a company and 

other wealth resources that exist in the form of securities. This article mainly studies the impact of 

fixed assets of enterprises on digital transformation in terms of tangible assets. 

Firstly, Faced with massive fixed asset basic data, diverse asset business processes, and strict asset 

supervision requirements, fixed asset management is a long-term and complex task. This limits 

competition in the core areas of enterprises and is not conducive to their digital transformation. 

Secondly, digital infrastructure construction is the key to digital transformation. However, fixed 

asset management often requires significant investment and a long-term return cycle, which also 

limits the investment and action capabilities of enterprises in digital transformation. Enterprises do 

not have enough funds and time to invest in digital infrastructure construction, thus inhibiting their 

innovative investment in digital technology and limiting their digital transformation. Therefore, this 

article proposes hypothesis 3: 

Hypothesis 3: Tangible assets have a negative impact on the digital transformation of enterprises. 

2.2. The moderating effect of age diversity among board members 

The resource-based view holds that an organization is essentially a collection of resources and 

capabilities. In order for an organization to gain competitive advantage, it must have valuable, scarce, 

non imitatable, and irreplaceable resources and capabilities[14]. From a strategic perspective, resources 

and capabilities are the key to a company. And age diversity is precisely the element that constitutes 

the foundation of diverse human resources. Research has shown that age diversity can lead to 

diversification of human resources in enterprises, which is a unique resource that can enhance 

corporate capabilities and enhance a company's competitive advantage[15]. Therefore, the diverse age 

of board members brings diversity of resources to the enterprise. 

However, age represents life and career experience, as well as higher risk aversion and 

conservatism [16]. Age may bring conservatism and unwillingness to try new ideas. The relationship 

network between the government and enterprises is usually built on long-term interaction and 

cooperation. A board of directors with age diversity may lack sufficient government networks to 

obtain external support from the government. Different age groups are prone to generation gaps and 

lack communication and cooperation among them [17]. Therefore, boards with higher levels of age 

diversity may face greater communication and collaboration issues than boards with lower levels of 

diversity. Therefore, a diverse board of directors may lead to an increase in communication issues, 

thereby increasing operational risks and reducing decision-making efficiency[18]. The board of 

directors with age diversity may have differences in innovative thinking and adaptability. In summary, 

a board of directors with age diversity may reduce external government support and investment in 

digital resources. This suppresses the promoting effect of political connections on the digital 

transformation of enterprises. Based on this, this article will consider the moderating effect of age 

diversity among board members. Therefore, this article proposes hypothesis 4: 

Hypothesis 4: The age diversity of board members has a negative moderating effect on the 

relationship between intangible assets and corporate digital transformation. 

Directors play an important role in company supervision and decision-making. Firstly, diverse 

board members can integrate a larger amount of information, making decisions based on more 
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comprehensive information [31]. Firstly, board members of different age groups have different 

backgrounds and have experienced different types of positions. After long-term accumulation, some 

board members have already built their own social network and have resource advantages [19].  

Secondly, analysis based on the perspective of resource utilization. Previous literature has shown 

that teams with diversity can provide more solutions when facing different types of problems in 

enterprises, and are more inclined to initiate a large number, scale, and variety of actions, providing 

more diverse resources [20].  

Finally, the resource-based view holds that an organization is essentially a collection of resources 

and capabilities. In order for an organization to gain a competitive advantage, it must have valuable, 

scarce, non imitatable, and irreplaceable resources and capabilities [14]. Research has shown that age 

diversity can lead to diversification of human resources in enterprises, which is a unique resource that 

can enhance corporate capabilities and enhance a company's competitive advantage [15]. Therefore, 

this article proposes hypothesis 5: 

Hypothesis 5: The relationship between the positive moderating ability of board members in terms 

of age diversity and the digital transformation of enterprises. 

The diversity of the board of directors can provide managers with more management advice, as 

diverse board members have different backgrounds, experiences, ideas, and professional 

knowledge[21]. These diverse capabilities help the board of directors better respond to various 

challenges and opportunities [22]. The resource dependence theory assumes that the integration of 

board experience helps companies acquire valuable resources[23]. Older managers have more 

experience and can provide companies with many advantages, such as better market knowledge, 

effective problem-solving, and enhanced abilities[24]. A broader perspective and experience enable 

companies to address various expectations of stakeholders, thereby increasing the types of innovation 

implemented[25]. The resource dependence theory suggests that a diverse board of directors helps 

strengthen the relationship between a company and its customers, suppliers, and other stakeholders, 

so that the company can better communicate with shareholders or suppliers, thereby bringing more 

digital technology resources to the company. Therefore, this article proposes hypothesis 6: 

Hypothesis 6: The age diversity of board members suppresses the negative impact of tangible 

assets on corporate digital transformation. 

The research model diagram of this article is shown in Figure 1. 

 

Figure 1: Model framework 

3. Research Design 

3.1. Sample selection 

This article selects small and medium-sized industrial enterprises from 2004 to 2018 as the 
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research object. The main data source of this article: Based on the annual reports of listed companies, 

the digital transformation of enterprises is measured by constructing digital related keyword texts to 

crawl and organize the annual reports of listed companies over the years, and calculating the degree 

of digital transformation of enterprises; All data mainly comes from CSMAR database, Wind 

database, and CNRDS database. Drawing on the practices of existing research, the initial sample is 

screened according to the following criteria: excluding samples of financial industry, ST, * ST, or PT 

listed companies; Exclude listed companies with missing data in the database; Perform a 1% 

truncation on all continuous variables to eliminate the influence of extreme values of the main 

variable, resulting in 24891 observed values. 

3.2. Variable selection 

3.2.1. Dependent variable 

Enterprise Digital Transformation: This article draws on mainstream practices and uses Python 

web scraping technology to crawl keywords highly related to "digitalization" in the annual reports of 

listed companies from 2004 to 2018. The logarithm of the frequency of "digitalization" related 

keywords is used to describe the degree of enterprise digital transformation. Among them, the 

keywords related to "digitalization" come from Wu Fei et al. (2021) Enterprise Digital 

Transformation Characteristic Word Atlas[26]. 

3.2.2. Explanatory variables 

Intangible assets: This article measures intangible assets based on their net value. In political 

affiliation research, whether executives have government background is often used as a criterion to 

determine whether a company has political relationships. According to the definitions of Wu 

Wenfeng et al. (2009) and Chen et al. (2011)[6], if the actual controller, chairman, or general manager 

of a sample company is a former or current government official, NPC representative, party 

representative, or CPPCC member, we define it as a politically related enterprise, denoted as 1, 

otherwise it is 0. 

Ability: Profitability is used as a measurement variable, and profitability is generally measured by 

return on total assets (ROA) or return on equity (ROE)[28]. This article draws on the indicators of 

literature such as Zhu Jigao (2016) and Liu Mengfei et al. (2012) to select return on total assets (ROA) 

to measure a company's profitability, where ROA=net profit/average balance of total assets[27]. 

Tangible assets: This article mainly studies the impact of fixed assets on digital transformation, so 

this article measures tangible assets through fixed asset ratios[1]. 

3.2.3. Adjusting variables 

Age diversity of board members: The diversity of board members refers to the age differences 

among board members. We express the degree of diversity by dividing the standard deviation of the 

age of board members by their average age[29]. By calculating the range of diversity_age from 0.05211 

to 0.24415, the larger the value, the more diverse the age.  

3.2.4. Control variables 

To ensure the accuracy of the empirical results, this article synthesized the practices of existing 

literature, and selected other important factors that may have an impact on digital transformation as 

control variables, including asset liability ratio (Lev), dual employment (Dual), company age (age), 

board size (Board), and total asset turnover (ATO)[2]. In addition, this article also controls for the 
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fixed year effect. Table 1 shows the definitions of other variable. 

Table 1: Other variable definitions 

 variable definition 

control 

variable 

Enterprise age Take the natural logarithm of the establishment 

period of the enterprise 

 Asset liability ratio (Lev) Lev=year-end total liabilities/year-end total assets 

 Dual If the chairman and general manager are the same 

person, it is 1; otherwise, it is 0 

 Total Asset Turnover 

(ATO) 

ATO=operating income/average total assets 

 Board size The natural logarithm of the number of directors 

Instrumental 

variable 

Equity balance The sum of the shareholding ratios of the second to 

five major shareholders divided by the 

shareholding ratio of the first major shareholder 

 Number of independent 

directors 

Independent directors divided by the number of 

directors 

 Number of directors The natural logarithm of the number of directors 

4. Empirical result analysis 

4.1. Descriptive statistics and correlation analysis 

Table 2: Descriptive statistical analysis results of related variables Decriptive statistics 

 (1) (2) (3) (4) (5) 

VARIABLES N mean sd min max 

      

Digital 24,891 0.380 0.811 0 5.347 

PC 24,883 -0.0002 1.000 -0.668 1.497 

ROA 24,891 0.0281 0.0630 -0.219 0.245 

TB 24,891 0.290 0.161 0 0.849 

diversity_age 24,891 0.148 0.0434 0.0521 0.244 

Lev 24,891 0.460 0.194 0.0283 0.991 

ATO 24,891 0.669 0.402 0.0531 2.918 

Board 24,649 2.209 0.168 1.609 2.708 

Dual 24,371 0.107 0.309 0 1 

age 24,891 2.644 0.383 0 3.892 

      

Table 2 shows the descriptive statistical analysis results of the relevant variables, where the mean 

of digital transformation is 0.380, the standard deviation is 0.811, the minimum value is 0, and the 

maximum value is 5.347. Table 3 shows the correlation analysis results of the relevant variables. 

Table 3: Correlation Analysis Results 

 Digital  ROA TB PC div~age Lev ATO Board Dual age 

Digital 1          

ROA 0.086*** 1         

TB -0.215*** -0.189*** 1        

PC -0.007 0.020*** -0.005 1       

div~age -0.033*** 0.055*** -0.018*** -0.038*** 1      

Lev -0.083*** -0.456*** 0.148*** 0.032*** 0.003 1     

ATO 0.076*** 0.138*** -0.070*** -0.015** 0.042*** 0.031*** 1    

Board 0.024*** 0.066*** 0.072*** -0.017*** 0.105*** 0.098*** -0.027*** 1   

Dual 0.009 -0.007 -0.025*** -0.025*** 0.050*** -0.006 -0.032*** -0.066*** 1  

age 0.064*** -0.143*** 0.050*** -0.033*** -0.113*** 0.117*** -0.012*** -0.091*** 0.051*** 1 
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4.2. Benchmark regression analysis 

4.2.1. Testing the impact of enterprise resources, namely intangible assets, capabilities, and 

tangible assets on digital transformation of enterprises. 

By using OLS regression method to empirically test research hypotheses H1, H2, and H3, in order 

to verify the validity of hypotheses H1, H2, and H3. In column (1) of Table 4, the coefficient of 

influence of political affiliation (PC) on digital transformation of enterprises is 0.014, which passes 

the significance test at the 5% level, indicating that enterprises with political affiliation are more 

likely to engage in digital transformation. Therefore, the hypothesis H1 in this study is supported by 

empirical results. 

In column (2) of Table 4, the coefficient of influence of profitability (ROA) on digital 

transformation of enterprises is 0.075, which passes the significance test at the 1% level, indicating 

that the stronger the profitability of enterprises, the more capable they are of digital transformation. 

Therefore, the hypothesis H2 in this study is supported by empirical results. 

In column (3) of Table 4, the coefficient of influence of fixed assets (TB) on digital transformation 

of enterprises is -0.200, which passes the significance test at the 1% level, indicating that the more 

fixed assets, i.e. tangible assets, the less likely the enterprise is to undergo digital transformation. 

Therefore, it is assumed that H3 is supported. 

4.2.2. Testing the moderating effect of age diversity among board members. 

Based on regression analysis, this study examines the moderating effects of board member 

diversity on the relationship between political affiliation, profitability, and tangible assets, as well as 

digital transformation, for hypotheses H4, H5, and H6. The regression results of column (4) in Table 

4 indicate that there is a significant negative moderating effect of board member diversity between 

political affiliation and corporate digital transformation. The coefficient of the interaction term 

(div~age * PC) is -0.015, which passes the significance test at the 5% level. The research hypothesis 

H4 is supported by empirical results. 

The regression results of column (5) in Table 4 indicate that the diversity of board members has a 

significant positive moderating effect on profitability and digital transformation of enterprises. The 

coefficient of the interaction term (div~age * ROA) is 0.512, which passes the significance test at the 

1% level. This indicates that the more diverse the age of board members is, the more they can promote 

the relationship between profitability and digital transformation of enterprises. Thus, it promotes a 

positive relationship between corporate profitability and digital transformation, thus assuming H5 

holds. 

The regression results of column (6) in Table 4 indicate that the diversity of board members has a 

significant negative moderating effect on tangible assets and corporate digital transformation. The 

coefficient of the interaction term (div~age * TB) is 0.305, which passes the significance test at the 

1% level. Therefore, the research hypothesis H6 is supported by empirical results. 

Table 4: Benchmark Regression Results 

 (1) (2) (3) (4) (5) (6) 

VARIABLES Digital Digital Digital Digital Digital Digital 

PC 0.014**   0.015**   

 (2.26)   (2.40)   

ROA  0.075***   0.076***  

  (10.53)   (10.63)  

TB   -0.200***   -0.200*** 

   (-32.70)   (-32.71) 
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diversity_age    0.033*** 0.017** -0.065*** 

    (5.15) (2.57) (-5.14) 

diversity_age*PC    -0.015**   

    (-2.41)   

diversity_age*ROA     0.512***  

     (5.76)  

diversity_age*TB      0.305*** 

      (8.15) 

age -0.194*** -0.184*** -0.162*** -0.190*** -0.175*** -0.185*** 

 (-10.76) (-10.20) (-9.17) (-10.52) (-9.69) (-10.29) 

Lev -0.038*** -0.002 -0.011* -0.037*** -0.002 -0.011* 

 (-5.95) (-0.26) (-1.79) (-5.92) (-0.34) (-1.72) 

ATO 0.129*** 0.118*** 0.113*** 0.128*** 0.119*** 0.116*** 

 (20.71) (18.89) (18.59) (20.70) (18.98) (19.07) 

Dual 0.030*** 0.029*** 0.024*** 0.028*** 0.028*** 0.025*** 

 (4.87) (4.75) (4.04) (4.63) (4.58) (4.14) 

Board 0.065*** 0.057*** 0.076*** 0.063*** 0.054*** 0.070*** 

 (10.46) (9.07) (12.37) (9.98) (8.52) (11.38) 

Constant -0.095 -0.110 -0.121 -0.115 -0.123 -0.068 

 (-0.28) (-0.33) (-0.37) (-0.34) (-0.37) (-0.21) 

Observations 24,185 24,193 24,193 24,185 24,193 24,193 

R-squared 0.119 0.123 0.156 0.120 0.125 0.159 

Year FE     Yes Yes Yes Yes Yes Yes 

t-statistics in parentheses 

*** p<0.01, ** p<0.05, * p<0.1 

4.3. Robustness testing 

Endogeneity test: The Hausman test shows endogeneity, so this article uses instrumental variable 

method to exclude its endogeneity. In order to avoid the potential impact of sample selection bias and 

omitted variable bias on the results, and to avoid the potential mutual influence between enterprise 

resources and digital transformation, this study uses the instrumental variable method of least squares 

(IV-2SLS) to alleviate endogeneity issues (Wang Yu and Li Haiyang, 2017) [30]. In the relationship 

between political affiliation and digital transformation, we use equity balance as an instrumental 

variable. The results of the least squares test show significant consistency with the hypothesis test, 

indicating robustness; In the relationship between profitability and digital transformation, we use the 

number of independent directors as an instrumental variable, and the results show robustness 

consistent with hypothesis testing results; In the relationship between fixed assets and digital 

transformation, we use the number of directors as an instrumental variable and find that the test results 

are basically consistent with the research hypothesis test, indicating robustness. Therefore, 

endogeneity can be largely excluded. 

5. Conclusion  

The main conclusions of this article are as follows: Political connections in intangible assets can 

significantly promote digital transformation of enterprises by bringing government related resources 

and digital resources to them; The profitability of a company will be supported by providing financial 

and human resources, as well as enhancing its market competitive advantage, in order to promote its 

digital transformation; However, tangible assets can inhibit digital transformation of enterprises due 

to their long cycle and complex management. The more fixed assets there are, the more difficult it is 

for enterprises to achieve digital transformation. In addition, our study also considered the moderating 

effect of board age diversity on the relationship between corporate resources and digital 
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transformation. Research has found that the age diversity of board members provides companies with 

diverse resources and enhances their ability to promote digital transformation; However, teams with 

diverse age groups often have a lack of experience and communication issues that lead to delayed 

decision-making, thereby having a negative moderating effect on the positive relationship between 

intangible assets and digital transformation; Finally, it has a negative moderating effect on the 

negative relationship between tangible assets and digital transformation. This study has made several 

important contributions. Firstly, this article identifies a new antecedent variable of digital 

transformation - enterprise resources - and contributes to the literature on digital transformation. This 

study examines the impact of enterprise resources on digital transformation, clarifies its impact on 

the digital transformation of small and medium-sized enterprises, enriches the antecedent variables 

of digital transformation, and contributes to the research literature on digital transformation. Secondly, 

this study identified a new boundary condition for the relationship between corporate resources and 

digital transformation - the age diversity of board members, further contributing to the literature on 

digital transformation. Finally, this article contributes to the literature on enterprise resources by 

introducing digital transformation as a new outcome variable for enterprise resources. 

Our research also has certain limitations, which provide important opportunities for future research. 

Firstly, this article focuses on the digital transformation of small and medium-sized industrial 

enterprises. In the future, data from other industries can be used to further validate the viewpoint of 

this article. Secondly, future research can use more recent and longer span sample data to investigate 

whether the conclusions are meaningful. Finally, this study only considered the moderating role of 

board age diversity in this process, while ignoring the mediating role of corporate resources in digital 

transformation and other boundary conditions. In the future, more moderating variables and 

mediating variables can be introduced to deepen research. 
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