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Rl IR 25 M5 4 L W AR T 4l I 25 DML, 8 A 1 450 4 W R 45 P 5 DY 4 ) O W AT S (K 4 bR
2022) 00 A5 F TR 5 4 U DR R, S A B R A BT SR e R R BT vk
SRR N TR B S RATRE T 4 Wl 77 3 1 X H0RE 22 (R84 ,2021) ) S BLT 4 il e U
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(4) Pl A8 Sy bl 5o T 20 H 6 AF 8 40 SR S ), AR SC 2 % T B E R 4 (2019) B A SR
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SR Cage) < AV BESE AR 03 5 AR AR AR 09 22 25 000 08 005 Al R ASE (size ) Al GWE 7 B9 0T 2505 Aol % 7
AT (lev) « ML 5T 5 37 2 L 5 Ak UK RE 7 (tobing ) « Al Aod 55 SB35 T =22 T ot 88 8 77 1Y
PO TR ICRE B (fdi) o 38 SBCHb DX AP R B 42 450 % oyt DX A 7 M A L o A Oy A S b DX T J8CRR E A AX
PR 5 WS (gow) « B IBCHE J7 ORI B HY o b DX A= 77 (B A9 BE 5 SRR AR 38 (rd) < B BB
N5 BN E R HAE A S i 3 A A A AU LB A

2. EBNEE

AR GEECT 28 T R A Ml BIHT RE T (52 0, A SCRE W T R EARR A

Inn, = B, + B, Dei,_, + zBCOntrols +0, +u, +e, (2)

Horp Bl B AR 5 Inn GRS BB RE J1, BL4E QU A (Inni) (G181 7™ i (Inno ) DL K B3 34
R (Inne) WU REAL 5 Dei £ M X BT 22 5% & IK Y-, Controls AR 3 A Ml J2 TiT 1 117 )23 THI A1) 45
il AR 5 o O ORTE [T U 25 2R A ) FE 0 R SCM T A Ab B — R BT A U Y R R A ML BIET B ) 1 5
W 7 A7 J5 28800, i) o Ay sl B 30 i) DR SR ) T, AR SR A0 il 28 1A T i S — I b B, R 4
4543 FNAT M PR ZR X Al B Er BE g 1 5 e, B RL o AR TR] (0) ATk () 1Y [ 5E 00 o = AR SC
KT Cluster AR FR HEDS I BE /Y « SEit 6

3. BERIR SR g

ASCUARE A B BT AR BT XS, 55 Mg LB I 08 BT 4 T kSR K CE BEAT I IR
F gt 2011—2019 4 iy AR KR A o [R)B, S DRUE A SCRIFFE 0 HE B P , X 5080 A8 an R Ak 3. — = X 4
Rl 55 77 2R Al T LIS BR 5 R XS AEREA I TR] 9 ST BTl LA KR & TPO ik 3 LAS B s = &
PRAEECHE (14 32 517, 18 BT AR P 0 55 $004is 2 25 00 Al R AR 5 I S Ay ke 4 A o 0040 X AIF 5 45 2R 14 5
Wi, A SO B AT T 1% B9 48 AL BE o A SO B R PRAL 4G - (b R T e AR ) T AN E B
AR & A 14 AH OGS AT T8 i 4t T T A 0 o B kT 80 R Al Wind Bl P DA K ] %8
B, R 2 R TARSCHY B R G458 o IR, R SR X AR O AR i R AT 1A OC R B
T 22 WK K7 (VIF) K 50, 45 5 s A SO e 78 (B AN A7 A 22 B b e e

x)2 REWH®ELT
T E AR 2 B Rk & W /ME &K
Inni 14623 0. 0367 0. 0523 0 1. 6942
Inno 14623 0.9816 1. 8761 0 10. 3578
Inne 14623 1.4214 2.8444 0 13. 2477
Dei 14623 0.322 0.2008 0.0241 0.9019
SA 14623 -3.3875 0.1183 -3.4619 -2.7507
Human 14623 0.2551 0.2016 0 1
Schain 14623 0.2333 0.1779 0 0.7639
Knowledge 14623 0. 0079 0.0127 0 0. 0844
age 14623 2.9025 0.2818 2.0794 3.5553
size 14623 22.3351 1.2671 19. 7707 26. 1752
lev 14623 0. 4331 0. 204 0.5641 0.9248
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& N H 1 AR 2 & /ME A
tobing 14623 2.4784 1. 8831 0.9245 11. 6392
fdi 14623 0.0183 0.0171 0 0. 191
gov 14623 0. 1522 0.119 0. 0422 0.7093
urb 14623 0.4221 0.0174 0. 0383 0.796

V. SEUES B

1. %77 2235 % £b ke €1 37 8 71 49 2 0

3 G T HCT TR AR B BE T 5 0 04 B v (] U 25 2R L 7 U S5 SR AR 5 v AR SR 3
BEA B RIS . 25 (1) ~ (3) Z sp A A 17 I ) A0 AT ol B4 181 %2 8% 07, 7 1% B S8 I 35 TR A 56
T BT L TR AL BSH A (Inni) 81387 i (Inno ) LA K BT 2845 (Inne ) 19520 225 W 1E . 56
(4) ~ (6) Frhn AT Al 2 T A0 42 A2 L 7R 1% B GETt 35 MK P TR, B0 28 T 0l B BT g
TR BAT B AR THE R . 35 (7) ~ (9) v [al i i A A b J2 T 0 3k 7l 2 T ) 2 o) 8 i, 07 28
TEXF L BT A (Innd) BT 7™ i (Inno ) LK B 84 (Inne ) B 73 F1 5 F 8O B AR, 3 7T RE 2
TEAN AT 28 1 Je 52 W Aol B B E 77 19 D 38 B W i, AT LA BRBE T 45 iR AR AR R i . X RERR A,
TERCF TR T Al BB RE J3 78 A Wi b T, — 3 22 ) 522 0 o S 35 9 1E 1) 5C 2%, AR U R i
H, 13253k

#* 3 BFEFHmA ek AL ERFTER
5B (1) (2) (3) (4) (5) (6) (7) (8) (9)
= Inni Inno Inne Inni Inno Inne Inni Inno Inne
. 0.0182 "] 0.4708 " | 0.393"" | 0.022™" | 0.512" | 0.418"" | 0.016 ™" | 0.488"" | 0.364 """
el
(4.05) (12.21) (6.19) (8.37) (12.21) (7.71) (3.57) (9.42) (4.43)
-0.014""] -=0.243 " -0.313""| -=0.014 ™" —=0.249 ™" -0.322""
age
(-9.38)[(=3.97) | (=2.79) | ( =9.42) | ( -4.06) | ( -2.86)
S -0.001 | 0.722°" | 1.089 """ -0.001 | 0.733™ | 1.105™
ize
(=1.01) | (27.22) | (27.33) |( -1.12) | (36.2) (27.9)
P -0.001 """ =0.003""| =0.004" | =0.001 | =0.003"| -0.004"
ev
(=13.65)|( =2.77) | ( =1.84) |( =13.27)|( =2.68) | ( =1.77)
0.003 " | 0.072" | 0.052" | 0.003"" | 0.079 " | 0.058""
tobing
(6.89) (6.52) (2.67) (6.91) (6.97) (2.97)
0. 001 -0.32 -0.192
fdi
(0.45) |(-1.55)| ( -0.5)
-0.02" | -2.087 " -2.684""
gov
(-2.56)|(-6.03)|(-4.12)
0.01" -0.395"| -0.499
urb
(2.53) (-2.4) | (-1.61)
. 0.004 " 0.8927 | 1.908 " | 0.063™" | 1.394™ | 1.522™ | 0.0736™" | 1.541°" | 1.477"
(1.88) (3.81) (5.45) (5.09) (16.74) | (14.23) (2.25) (6.53) (8.94)
it 8 /47 b s = s < b < i b b
U A 14623 14623 14623 14623 14623 14623 14623 14623 14623
R? 0. 3029 0.2171 0.174 0. 331 0.3993 0. 3233 0.3329 0. 3995 0.3237

TS WO R RAEAR MR ¢ (8 " 7 L7 R 10% 5% 1% BT 3%, T IR
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Shy R T 2 T 5 28 R Ak BIET BE 0 B S AR R e AR SCHE— D BT 2 TR S 2 ~ 4 0, 2
R4 PR, SR, BOF LT AL BURT 8 (Innd) 8952 Wi 52 901G (2 35 A9 T8 D8RR . AL A
M5, e 5% G RE R T, i e 2 A9 807 28 57 X B8 86 A B A IE ) A SR s 4 T, (B ) 3
W ECF 2 TR BB ATESS (4) S ALE i T 10% 19 5 E YA 56, 7R IS 4 30 rb 205 48 T 3
Al BT A BA G BRI . 2 SR LAY R B 2 B Al BB (Tnno ) A%
QBT RCR (Inne) (2 + 2> W38 A5 T 2 ~4 B AU 1% G0t B8 PRI T R 55 1 IE 11
5 ), T EL R BRI A 0 RO o AT L B 2 U X Al T RE 0 5 S A B A 5K 8l A
HI 3 HAT I ) 3 ) L 68 3l 25 3 IR AIE o 7 SCIA R 807 28 TF A Al 15T BE 1 22 i DL RE i B 3h
AT IERAE , 2 O 807 2 5 R BT A BOR 5 2 553 3 07 sUR EE 45 5 19 7 W), L RE 68 52 L 28 5% ¢
R 5 IR 2 I B, Oy (S fRO0E T A AT LS M DX B A ol ) R AT BRI, AT e T Al T R A

* 4 b Qe b N AR i Ay A
- (1) (2) (3) (4) (5) (6) (7) (8) (9)
= Inni Inno Inne Inni Inno Inne Inni Inno Inne
0.011™ | 0.523™ | 0.388""
L2. Dei
(2.51) (8.8) (4.37)
0.009 " 0.564 " | 0.406""
L3. Dei
(1.71) (7.52) (3.66)
0. 009 0.593 ™ | 0.427"
IA. Dei
(1.25) (5.52) (2.79)
. 0.05" 1.37377 | 1.3868 " [ 0.0896 " | 1.0956 " | 1. 1489 " | 0. 0843 " | 1. 0341 ™ | 1. 2501 ™"
& B
(3.58) (5.84) (3.20) (4.74) (11.37) (9.26) (4.08) (11.60) (9.74)
BEHEE # # # # # # # # A
it 8]/ 4T Ak = = = e = e = = =
W, A8 14623 14623 14623 14623 14623 14623 14623 14623 14623
R? 0.3291 0.402 0.3251 0.3324 0.3673 0. 2906 0. 3391 0. 351 0.2747
2. REERIEE N EMELE

O PRAEAS SCHIFTE 2518 1) R SR, A SOR T 2 R 07 35 20 AT R A VAL 30, A0 9 30 ek B 40 A% i 7
AT I7 IR B0 R T 23 B DR A 5 o PR % R A8 [ A R A5 D SO AT B IE , AN SR S R .

*5 T M A I By T 4 R
%8 FEHRBCHBERBEWNE LT & AN A RN Tobit # &
B
(1)Inni | (2)Inno | (3)Inne | (4)Inni | (5)Inno | (6)Inne | (7)Inni | (8)Inno | (9)Inne
Dei 0.013™ | 0.418™ | 0.313™ | 0.016™" | 0.748 | 0.485™" | 0.014™ | 0.713™" | 0.271 "
ei
(3.57) | (8.2) | (4.43) | (3.46) | (10.22) | (3.91) | (3.38) | (10.43) | (4.00)
0.065™ | 1.599 ™" | 1.543™ | 0.078 ™" | 1.425™ | 1.755™" | 0.067 ™ | 1.542"" | 1.479™"
(3.89) | (16.63) | (13.97) (2.82) | (13.67) | (11.81) (3.14) (12.38) | (10.10)
HHEE # # #l = %l # = %l 7 # # 1= #] # #
B /4T b bl P bl b = b = bl =
W A 14623 14623 14623 14623 14623 14623 14623 14623 14623
R® 0.3320 0. 3995 0.3237 0. 2669 0. 3845 0. 3042 0.332 0. 3995 0.3237
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AT ZE 2 E %85

TE A SR A 56 P, A SCOR FH 32 500 16 0 A 00 il R AR B B P R U R R R (Ded) HEATINEE . Ry
TRAEBIF 45 5 i Rl M, AR SO M 1 24 (2021) 7 J IR, SR JH 00 80 0 X B0 5 28 9 K B A BB R AT
O AT AR (S5 R S A (1) ~ (3)FIFIR) o (EAF—FE A, v [ Y 4 i A X
T A3 T R, EAT A A 2 R P, LA AR AR B 2R BRIk X AT R S BT 2 T R SR AR
AV BT I S AEAE W S A 25 5 o AT I, A SCAES 5 R A 45 (2020) N BRI ST, S 6 A T RE AR AT
BUE (G5RE S 4 (4) ~ (6)FIFI/R) o MAM, AR SCH A T A8 1t 12 B I (8 22 00 A 5 2 e 4
17 W BRI o 1 X 300 o I TR0 0 004 , A SR Tobit B0 38R 47 70 397 K 500 , LA T 9F 9% 45 1 119 4 2
Ph (L5 S R (T) ~ (9)FUFT/R) o MR BL, 76 5 A% O g B AL 8 10 At 3107 3 3 % B vl
(9 5% LA % ke A8 2 B0 07 BR i, R SO 07 2 U 2 A R T 4l B T RE D AR T A% 0 S5 e AT
SRIMAL 3K 1 AR SCRIBF ST 458 Bk AT ¢

RIS, A HE B3 38t T A2 3 R (0 N AR MR 152, AR SR T B fyk b AT AR PR AR 3 . — T TwT, B
2 T 10 R £ 55 v 35 5510 38 W e, 490 4 3 T 1 S W 50 e T T LA R HE A 5 5
— 5 THT, EL IR 9 4 42 J e A A% 95 v A5 L 55 A i, DR1 IHE A% 495 9 v £ 2 Al 150 G 2 o 00K O 4 R 2 J 7
PR R . LT AR SOA M R B 45 (2019) W GBI ST 7 Bk, SR AT T DL IR A 1984 4E Y
IS R 5 e (TG Jg D L T A ) 5 4% I R R A 0 A8 I N B A B kR TR AR B
ZERANF 6 (1) ~ (3) IR . 45H IR, 7 SO 19 T H AR R 77 76 55 T HL A8 i 3 iR )
BT 20 T BN A Ml BT E 7 9 S WA 2R B O IE X 2 W AR SO A% 0 G5 TR AR R R AR Y

* 6 HXT2SLSTREFEFZ ML EREHFITER
%8 ITHEXEZ “5E P E R e A b
R
(1) Inni (2) Inno (3) Inne (4)Inni (5)Inno (6)Inne
0.009 ™" 0.419 ™ 0.307 "
Dei
(3.38) (4.21) (3.13)
0. 006 ™" 0.437 " 0.238™
Broad
(2.89) (6.07) (2.29)
0.033 " 0.829 " 0.883 " 0.021 " 1.104 1.103 ™
e
(5.34) (6.23) (5.86) (4.59) (4.97) (6.29)
BHEE % %l 7= # 7 %l = %l 1 %] = %l
it 1] /4T b b = P b P P
LM it & (p f8) 0. 000 0. 000 0. 000
Hansen J 4 it & (p 14) 0.42 0.47 0. 43
U, A 14623 14623 14623 14623 14623 14623
R’ 0.215 0.335 0. 343 0. 2655 0.2093 0. 1677

b, 75 2014 4F o [E TG4 SEHE SEH5 BN O T 2014 4R 2015 4E L% 2016 4F e BL 5
Tt | b T 5D S A SRR SR T LA B I T i 0 £ G R AR I R R L BT Rk
B B R T IR0 4% W e 14 T3 0%, S A e TR A S S R 0 A A TSR o R T R 4
RIBKTFREIERE, B, 50 A5 505 2 55 2 75 A T Alb B35 BE 1 B3 T, A SO A
WX 45 (2020) T BT I R K, SR P IR 45 B B 20 S v R B S T 5 ) A o AR S
By, KT, AN SCHEE WA (3) R G DID A .

Inn, = a, + a,Borad, + Z aControls + 6, + u, + &, (3)

Hov, Borad AR JZAR 2 Sl v [ RS (0 7R QIR T, A Sk i AR ¢ AR el T N
13



= f#,KEW, BN BFEFMEAZMmAALCIEESN  NENST 5 ERIERE

7R ST, I S 1, 35 R 0, Controls ARFRASCHITA B — R A A AL 5, 0 AUFRAFE 03 04T 4 T
TE BV

AR (3) BEAT R FEA A, 45 2R U03R 6 55 (4) ~ (6) B /n . W LA i, 78 1% 1 35 K
SR T A St Al BT BE 1 B AT 3 4R SR A, ok 2 Y IR0 295 R A it 0 e A
A BHRE Ty 9 ER T R AR T A . SR ARIE DID AR (3 25 5 A 1 LA R s b D R R
SEHERCR A3 P 4 T A O S S P AR R OO, AR ANR T TR . ARMER TR
g b R S A P AR A DG 45 SR J0 VA T A 3 VRS G, X R WO T 4 2R E i P AT
Boo BRUCZAL, i o 7 O St e 9 — 4R S PAR B I E S5 R 0 1 5% St i E MR A AR, X
W it rb T S T AL BRI AE 0 2 B AR ) B2y o R DL e AR A R R N A R AL B R, AR
SCHIRZ O AR AT IR INSL o

*x 7 FAT R B
. CRH P E TS A e
RE
(1) Inni (2)Inno (3)Inne
-0.006 -0. 164 -0.129
Broad x Before2
(-1.36) (-1.11) (-0.46)
-0.007 -0.197 -0.153
Broad x Beforel
(1.42) (-1.33) (-0.54)
0.001 -0.016 -0.032
Broad x Current
(0.01) (-0.14) (-0.16)
0.004 ™ 0.067 ™ 0.112™
Broad x Afterl
(2.37) (2.33) (3.42)
0. 006 ™" 0.095 ™" 0.133™
Broad x After2
(2.52) (3.21) (3.58)
BHREE 7 #l 7 # 7
B 18] /4T b & = =
A A 14623 14623 14623
R’ 0. 3396 0. 4064 0. 3237

3. WL #r

FERT SCAL ST Yot B0 28 5 5 4\ B3 BE 77 09 52 0 06 4T 1 43 A7, o g S S L 7 0 A B A7 A 50
it I A3 43 SR FH 38 U 7 B AR B0 2 T e B e 0 (R SE ML . BT S, AR S0 B T A 2
(2020) " BB ST A0 R R

Inng,,, =y, + vy Dei,, + z yControls + 0, + u, + &, (4)
med,; = d, + d,Dei, | + 2 dControls + 0, + u, + &, (5)
Inng,., = p, +plmedé/., + p,Dei;, | + zpControls +0, +u + ey (6)

Hrr, med [ F A28 15, Controls AR — RIIFEHI AL 5, 0 p ACKAE By FAT M A 8 8 20 . AR
PERTSCHT IR B A0 10 R SR T 5 B ), AR KFE B L RB A8 2 M 4 b 5 & Rl LA ] 19 15 8
ANXTFR , SETTAT AT BRI A b R B 9 4 R 07, R Al RAE AU A A, R ADHT G sh R ¥ 4 . K
TG LR 5 BCF 2 B s B sh, W R85 7E — 2 B2 B L A o Al A0 30 A8 07 5% vh i 15 B AN i
2 Ty B TCAR A5 ) R, 34 100 A o AT A b 38 107 o 6t 2 32 %y [) B, A R 7 o £l 8] 9 45 8 38 0, A
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AT B R 200 F #55

A 2E A AR RIHT . PRI, 78 P A A2 B B IR, AR SO Wi £l B4 1A 98 55 U5 A 98 % DR AR A T UL
TR

(1) 7250w Aol BT RE I B pLHI AR 36 . R BE IR, 72K 8 19 Panel A JUF 42 U7 &
Xl gE AR A N R B O (RECH -0.014, Hiliad T 5% Siit B F A %) , X RHHF%
DRI A it 1 Al 5 B R HILRA 22 [ B85 S8 AN X R, A figk 2R A ol i 8 240 of ] AL A o1y o 22 Bk, ok
— s, Al il B 2 SRR AL R BT B (Innd) (QUHT 7 i (Inno ) LR BIET R (Inne) A 35 .35 1910
A 2o 158 B i ol il 249 S ) R B T AL U BT RE T B 2RI b — R R BT A kR
ZEfigr 1 Aol Bl BT 2o IR T AR N Y S TR T, O T R BIE R 3 S B A B e S, R HL,, 15 E
k. SUEE, % 8 Y Panel B JE/R THUF A TR L NI HARMAE . WFFE 4R R, 87
LT XA AR FT A SR A 3 I B IR 1R 2R (Dei 228004 0. 059, Halad T 1% Y SE 3 i 25 1k
K ), HER (2) ~ (4) 1o N3 BEA RS AV A8 BE 178 1% /KT .35 0 IE X §d W1 807 28 U 1l o
NI ARG AL ST T Al BB RE 1, B3 H,, 75 2 5k

* 8 Qe S R B Ayl G b R
PanelA (1)84 (2) Inni (3) Inno (4) Inne
Dei -0.014" 0.012™ 0.328" 0.247
(-2.17) (2.51) (2.30) (4.56)
o -0.026" -0.481" -0.211°
(-4.22) (-1.92) (-2.88)
BHEE % 1% % 7
B A /AT P P £ E
A A 14623 14623 14623 14623
R’ 0.3153 0.2945 0. 409 0.3215
PanelB (1) Human (2) Inni (3) Inno (4) Inne
Dei 0.059 ™ 0.011"™ 0.374™" 0.258 ™
(3.76) (3.92) (8.22) (3.24)
Human 0.09 ™ 0.991 ™" 0.842 "
(8.71) (8.27) (9.37)
BHEE % 1 1= 1
i /AT A = £ = &
W 14623 14623 14623 14623
R’ 0.2925 0.3777 0. 4294 0.3303
(2) M5 2 5 B 0 el R4 A 7 IO BLAR R 6 S0 SV UL A3 9 % , 7% SO 160 07 28 0 it

Al BT R 1 9 S5 B R e AL HEAT RS0 . M Panel A HR] R Y BT 48 B 6 Al 1 41 7 i 4
TREEAEDENMHEER(RE N -0.013, Hillid T 1% Git B EHEA%) . XEH, HFL
UF R R AR HE T Al 8] {5 B A8 B, #h e T Aok B B R, AT RIS T AR R F A SO RE D, axX
TR A3 TR A, Sk Aol I R AR T S AR HE T AR R M B BT TR R
J , A Ml ) 36 2l 1) 321 B J AR 78 7 W T B I 4 7E — B B b Al AR IO {5 B0 & B W i &, (15
A Ml FE AR R BE T I BE 7 A5 B TR, DA B0 Aol 9 A U s A A ol B T BT i 7 48 4t 2
(S P4 . AN 9 1Y Panel B 7w, $U7 20 0% & JR X £l 1] /) 60 1L I 48 HL A B I8 A 4t 25 ( R 4K
0.033, Hal it T 1% A9 AR ) o F— 25 b, I R0 4% 09 & N7 J2 Al B JF 0 357 76 3l 1Y 3%
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= f#,KEW, BN BFEFMEAZMmAALCIEESN  NENST 5 ERIERE

fith, R0 48 368 Aol BB A (Innd ) (B8 7= i (Inno ) LA K AT 80 (Inne) A 3 35 R AR,
A b T8] R P 24 Tk 445 e B R, B R 405 i O A Ml BB RE 0 mO B T o BE B BT 2 U R A5 ATk B IR
JEB I, ARG U 3L 20280 3R AN W IR, Ay A ol 1) R B 3 s 4R At T E A B A T RE 4 B
Al 18] I & by [5] € 3

&9 BT B x4 kA FaE A 8 A0 R e AL A R B

PanelA (1) Schain (2) Inni (3) Inno (4) Inne
Dei -0.013"" 0. 009 0. 402 " 0.312°
(-3.39) (2.36) (5.41) (4.46)
Sehain -0.014"" -0.578"" -0.525""
(-3.74) (-6.82) (-3.38)
BHEE # # 1 74 5 #
i 18] /4T Ak & b b %
M E 14623 14623 14623 14623
R’ 0.2175 0.2949 0. 4071 0.321
PanelB (1) Knowledge (2) Inni (3) Inno (4) Inne
Dei 0.033 ™ 0. 008 0.416 " 0.334 "
(3.16) (2.41) (2.44) (4.52)
Knowledge 0.132° 0. 509 *** 0.371 "
(1.88) (4.25) (3.86)
BHEE 1% #] # # 1% ]
B+ 18] /4T b P e P P
L E 14623 14623 14623 14623
R’ 0.193 0.3398 0.2037 0.2082

. e

B 2 TR Al BT RE 0 9 $R THE B B2 IS o I8 4, % TR R B ATl XA A
W SE A 2257 PG, AR SCOMAR DA BT ROUL AR 0 25 LR B8 £ 47 38

LR AR RS AR

AR A SRR A e AR SCHE R A ML S 5 Al P R AT ARG B o ARl RS B, AR S
IR R G Ja A AT R CGE T R b/ INBOR Aok 30 23 I i (2017 ) ) B RE A K 2 Sy B Al 5 v /s
B4R, SR ANEE 10 H Panel A oo HFEK B, BR 1 Al BT LA (Innd) Sk, Joig 2 R I Al i
S /N AR, BT 22 B 4 BRI A A BB BE 1 B B T CRUHT ™ H (Tnno ) (BB R (Tnne) 1Y
FECRENIE) HXE R A A SEAE FITE G, M B — &5 58 00 JL 1A AT o < 0 22 O i A
N AP Fi = RS NS R 01BN o T 9 E 5l AN e AT = O AN o 72 s R[4 <
(AR A% L HL, 5 20 /N Al (9 B IR A B A E AT QT 16 S A, A/ Bl A RE HEAT
SR BTIRSA  X A —E R BT TR/ N BRI . EABESERI, Al B8 HTTE 322 B
A B (AR ,2017) o PRt AR SORRATE s i T A AU SR A A q 43 Ok A Al AR
FEIAT Al , 45 2R 5% 10 ) Panel B ffzn . 45238 BoR , 87 207 038 WK 8l 1 AT A Mk 81157 Ak 0 i 4
Tt A £ Al B A Al B8 BE 0 B SRS A IR/ . 8RB, A Ak A R SR N B
GEA DL R RIS T 19 6 4, B RE 4 1 507 2 B X BT RE T RO AR B o
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AT B R 200 F #55

* 10 T A b SO AR AE AT A B R M A B
KA | ARSI | KBEAL | FARSE | KB BN AL A b
PanclA (1) Inni (2) Inni (3)Inno (4) Inno (5) Inne (6) Inne
Doi 0.014 " 0. 009 0.457 " 0.396 " 0.385"™ 0.311"
(2.69) (1.40) (6.89) (6.59) (2.18) (4.06)
EHRE 3 1% # 1= 1% %l 1% 1%
it 1A /47 = = = = = =
A A 7533 7090 7533 7090 7533 7090
R’ 0.2878 0.3179 0.3308 0.2709 0.2771 0. 3006
Chi’(1) =6.36 Chi’(1) =8.98 Chi*(1) =8.85
HEEERRERERL . . .
Prob > Chi” =0. 0514 Prob > Chi~ =0. 0029 Prob > Chi” =0. 0035
PanclB Rty |FEALLY | Brdty |FEFALLY | BHeL | FEALL
e (1) Inni (2) Inni (3)Inno (4) Inno (5) Inne (6) Inne
Doi 0.014 " 0.013 ™ 0.43 " 0.313™ 0.261 " 0.219 ™
(2.93) (2.60) (8.24) (5.36) (4.15) (2.18)
EHRE 1 #l 1% # 1= 1% %l 1% 1=
it Bl /4T Ak i P s s = 7
A B 8308 6315 8308 6315 8308 6315
R’ 0.3108 0.2868 0.3916 0.3272 0. 3465 0.3051
Chi*(1) =9.98 Chi*(1) =9.56 Chi*(1) =9.75
HEEERRERERL . . .
Prob > Chi” =0. 0004 Prob > Chi” =0. 0016 Prob > Chi” =0. 0012

2. RS EM AR RR S AR
BT 2 T AR E A Mb B)B BE 1 2 T B4 2 32 B A L O AR AE A 52 o DA b AOULRRAE R A
K AR SCHE A FER B AR T A A S X AR AT o R 5 . A B R A ok Ul
VE G A% 17 (2018) 2 s B RE AR R 20 R 5 B AR R B R AR R L R AR AR 25 AN %
11 # Panel A li7R, &5 87R  6F b AIH A (Innd) T 5, 7€ 10% B 511 B E AR T, 5T
225 R AR 5% AR A Al AT B AT SRR, (B X 55 2l %5 4R AR BE A %85 4R AU 4k i VR RO
B S s XAt (Inno ) T 5, TGIB &57 sh B SR R B E RN B EARBEM FATFHRE R
AR E A Ml A HT 7 Y EXT 5 A 5% A A Al BRI 7 AR R B R X T Al BB 508 (Inne) T 5
BT 2R T A 8 AR B Al i BT SR H AR HEVE L ELXT 57 Bl 2 4 R 5 R B AR R Ak 9 BB
BORVERI RN o 18 X — &5 SR 09 R DR AT e« — e H R B AR R\ B R 2 W WF & 3t & R 55
TCIE G 7=, T A il B 3 4% A e 8 3 b B R S 9 5 — 02 i 4 ok 3R [ 57 3 ) AR (9 AS 2 71 3 Al
A b WA ZU T R B A AR B BT, DABRAR A ok A |, 32 s B ORI TS 2 57 h AR AL Al
AR BRI IS R FEARBFER A, Y EZ T LT Il R MBI 2R = 2 i TRAR R ER 4
WA IE BT =R R E P TE b AT O 16 3 B R 0 A B 0% 7 R R AR R 0 A, AT A Al
B G shR LR S R A
Al A= i S S U, £ 5 B k4 (2016) T A Al B RE AR R4 g B B R Y S R
W, e Rk 11§ Panel B im0 5% & 3, XF F 4 30 A0l i 5, B0 28 % 6 Aok B B A
(Inni) A7 (Inno ) UL R AHT 0K (Inne ) ¥ BAG 1 2 A0SR S0 /E o X T B0 24 01 5 5 38 191 4l
M5, BCF 2B A AU ™ (Inno ) HAT 5 35 VB, B RS 3 40 b 8 60087 7= Hh AV FH R 4
o X — G R DR AT R R - — MR U, BRI A b AR AR A T A e G A BT AT AR,
B 2 T SEAR KRB N T BB AR B AL B R FT i 17 6 R 0% U5 0 It 3l BE 42, BB A 4B 8 I B Ak 1Y
HIBE IR FEE 7, 0 22 B A b X B8 A B R o B R R AR R I A b T R R TR B . AR
17



= f#,KEW, BN BFEFMEAZMmAALCIEESN  NENST 5 ERIERE

Al A= i JE S RS N R i b A O R R T 3 e R B R DAL b 3 2 il T
FDHT ™ LA RGBT 37 A

#* 11 T A AW AR AL A B R AR
PanelA FEA | x5 | x54A | xEA | xEA | xEA | x5E | g5A | ¥ A
(1)Inni | (2)Inni | (3)Inni | (4)Inno | (5)Inno | (6)Inno | (7)Inne | (8)Inne | (9)Inne
Dei 0. 003 0.015° 0. 006 0.283"" | 0.23™" | 0.449" | 0.378 0. 381 0.436™
(0.49) | (1.74) | (1.37) | (5.26) | (5.09) | (5.63) | (1.02) | (1.38) | (4.01)
BEHEE 7 1 7 7 # 7 # 1 1 7 7
Bt 1A /4T A = = = = = = = = =
] A8 4968 4678 49717 4968 4678 49717 4968 4678 49717
R’ 0. 1578 0. 3557 0. 2307 0.4523 0.4381 0.4229 0.3235 0.3872 | 0.3667
CREREREEY Chi*(1) =5.18 Chi*(1) =4.01 Chi®(1) =7.08
ZRERD Prob > Chi’ =0. 0391 Prob > Chi’ = 0. 0462 Prob > Chi® =0. 029
PanclB RAKH | R | RRY | ORKE | mRA | REH | RKE | R | RRY
(1)Inni | (2)Inni | (3)Inni | (4)Inno | (5)Inno | (6)Inno | (7)Inne | (8)Inne | (9)Inne
Dei 0.021" 0. 001 0.01 0.522"" | 0.389"" | 0.28" 0.37 " 0.378 0.365
(3.52) | (0.17) | (1.10) | (7.68) | (3.60) | (6.35) | (3.43) | (0.90) | (0.41)
BHEE # %l # # | I # # # # 7 4 74
it 1] /AT Ak = = = = = = = = =
A A 5198 6107 3318 5198 6107 3318 5198 6107 3318
R’ 0. 2267 0.3136 0. 323 0.4869 0.3521 0. 4423 0.3763 0.2902 | 0.3479
4118 B R % Chi*(1) =9.00 Chi*(1) =9.83 Chi’(1) =6.25
Z R Prob > Chi® =0. 0111 Prob > Chi* =0. 0073 Prob > Chi® =0. 044

3. M EMFER AR RES B R

AR 25 WL ER S5 A A HR R, AR SO M DXORR T 22 5 A5 TR AR A g B XA R AT A 4
Al X7 28 5 LK B, A SCAR 40 4% 4 B 22 5% 1Y b O BORE AR AR R0 23 O b IXORCT 28 F BLE
B 20 0% BURAIG , S5 R AN 3R 12 b Panel A fioR o WF90 I, 76 B0 28 U BN iy 1) b DX, 505 28 5% X
AL AUHTBEA (Inni) AIH = H (Inno ) LA ABPET R (Inne ) BAT 8. 35 (9 02 2E AR T, Thi 6 2 28 3F 5L
ARG £ 1t XA T OE AN TR o nl BE A D DR 2« A B 2 5 SR K iy ) 3 X, R DU 00 sl b, i 75 £
b B8 6% 12 Ak B S0 TR 0 T BE R S Al 3 Ak A BT A JRUIR 55 A S ) oA R il i A
AP 513 AR IR, SEBL T AR S A (L BE 1A AR &, TR T Aill B e

[F) B, i Ml F BT 85 S I 38 CA 3 159 60 7= AL 47 ( Kafouros A1 Buckley,2008) ™, [ itk , 4% 3¢
185 245 R RT 2% (2018) % g i , e B A5 30 TIT R0 L7 A 8 S8 P 1 4 S M o N S S H T A
o DRI AR A T B A AR B, O DL R AL EON R T AR AR 23 28, 4 R 3R 12 Panel B fiR o
WF5E R B, AR R0 AR T B A B 3t DX, 20 28 % o Al BB A 0 B9 9K Sl A B O 35 (B8
BEA (Inni) AQUH™ i (Inno ) UL K ABIHT R (Inne) ¥138id 1 1% 09 8 E KK (A 7E M BRI
T BRI M X, B 2 B SO QT 7t (Inno ) BAT G REAE o 3 J2: DR O 78 0= AUBR 97 7 B2
R £ 1 X, A oMb B R B B i o e )y, S Bl 2R 255 A UL A, AT T ol A ol B R, 2L
i Ao AN BE T BT 6 8l o T A SR AR 47 g JEE ey 1) 3t X, M 5 T a7 DT AT i R AT
PREE T Al BB SR, TR SE T Al BT A et o EAL , 78 B 28 5% AR, Aol 23 58 53 ) B die
A B AT BT I 8l IR 4 BORF AR B R — AP I R R AR B ) BE 4 Sl K08k B B AL, AT
B e X0 Hle B DA M R (L, S Al ) BIF K T B IR S
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-
’

AZIEEIE 2022 & £8 1

#* 12 TN B LIRS AL A B S A B
B xR HF R BF B BF R #F 2 BoF 2
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How Digital Economy Affects Enterprise Innovation Ability .

Internal Mechanism and Empirical Evidence
LI Jian' ,ZHANG Jin-lin® ,DONG Xiao-fan’
(1. School of Finance,Shandong University of Finance and Economics, Jinan,Shandong,250014 , China;

2. School of Finance,Zhongnan University of Economics and Law,Wuhan, Hubei, 430073, China)
Abstract: At present, with the iterative update of digital technologies such as big data, cloud computing, and artificial
intelligence, social and economic development has entered the era of digital economy. Compared with the traditional
economy , the digital economy breaks the geographical restrictions of the traditional economy with the help of digital
technologies such as big data and blockchain, and fundamentally changes the current economic development mode and
industrial structure. As the foothold of the development of the digital economy, enterprises are also the main body of my
country’s innovation-driven strategy. The in-depth development of the digital economy has not only brought about a change in
the direction of strategic planning for enterprises, but may also be a singularity for enterprises to seek breakthroughs in
independent innovation. By measuring the development level of digital economy in prefecture-level cities from 2011 to 2019,
combined with the micro data of Chinese listed companies, this paper discusses the internal mechanism of digital economy on
enterprise innovation ability from two dimensions inside and outside the enterprise.

Compared with the existing literature, the possible contributions of this paper are as follows: first, this paper uses text
mining method to measure the digital economy development level of cities above the prefecture level, enriching and
expanding the measurement of the digital economy index system in the existing literature; Second, this paper extends the
perspective of analysis from three dimensions of innovation input, innovation output and innovation efficiency to
comprehensively investigate the impact of digital economy on enterprise innovation ability; Third, based on the two
dimensions of internal resources and external resources, this paper discusses the mechanism of the development of digital
economy on the innovation ability of enterprises, enriching the theoretical and empirical research on the micro effects of
digital economy.

The main research results are as follows. First of all, the digital economy has a significant driving effect on the
improvement of enterprise innovation capability ,including the overall improvement of innovation input,innovation output and
innovation efficiency,and it has a dynamic superposition feature in the time series. The research conclusion is still valid after
taking the “broadband China” strategy as a quasi natural test and the instrumental variable method and other robustness
tests.

Second ,the results of the mechanism test show that, on the one hand, the digital economy can affect the internal
resources of enterprises by alleviating the financing constraints of enterprises and optimizing the human capital structure ; On
the other hand,digital can influence the external resources of enterprises by reducing the concentration of supply chain and
expanding the enterprise knowledge network ,thus driving the improvement of enterprise innovation ability.

Finally,the results of the heterogeneity test show that for large-scale enterprises, state-owned enterprises, capital
intensive enterprises and growing enterprises, the digital economy plays a greater role in promoting the innovation ability of
enterprises. At the same time, for regions with high endowment of digital economy and strong protection of intellectual
property rights,the promotion of digital economy on the improvement of enterprise innovation ability is more obvious. The
research in this paper will help clarify the relationship between the digital economy and the real economy, and provide
empirical evidence for the development of the digital economy and the policy formulation of innovation driven strategy.
Key Words: digital economy ;innovation capability ;broadband china;internal resources;external resources
JEL Classification: D83 014,032
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