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(1) W e As it UG ofie 220 i 40 b gl 5 O 3 R A L IR, AR SE R 9 2 4 T FRIS M 5 4
Mri B, 4E 44 (2021) TR T FLARAT 2011 4F 12 H—2013 4F 2 H b o [ Al 44 2 BodE |
T WAl 2 7 R A AR A R Al B A RS PR 2R WA 1R =0 1 BRT TG 2, B TP A T
Al 2 A AT Rl A Y 0—1 AR S dE AR . B A Ml Rl AR I SR AR AE AR B L R 25 R R SCHE A
WP AR R4 (2021) B E A FERE L, A LA P G A b gl 3 0 i % 0 R R T R . — e, R
T AT R VAL DT A o 8 00 3 R R, DA Rl g 3 3 A 1 G P R R BILAR
(BR#N%E 20201 4235 B RN TR WG %, 2020 ") ) 76 0 5050 40 7T 4% 45 1k 1 ) i, #0388 T 22 4 E A Al
il BB 8 AR A 2R 5 55—y T, B T BB AR TR & R A B B AR A Al B R, 4 2008—2020
AT 1) T B R T A oMb ol 38 BT AR R AT 2 TR A Y Al lGE BT R PR AR R A0k 2 B,

*2 4> b bR A T 4R AR R R
— A8 AT =BG AT = R AT E
o joEHEMAIHER(BFEAE ML Y B OFRINME) B S
B #r kR Bk A 0.115
TR FFBE 1 th 3t
o N G BT S Wbk tr B Y EF R A S F B AR
A E KR A EE 0.082
/frﬁlﬁiié’]ﬁﬁ)&mu:?m
‘ Ja o A M L B A R B R R B 0. 180
R # £ KA
Joi BT FA R A F A AR A T R 0.135
Joi R BRI —— W KW F A B R E R G A E st 0. 090
Jor AR B —— 4 W AR A% 0.114
Bl HEZ K ‘ - -
Joo K AR —a N 5 E T A b A 6y Rk ok, Tk 0,077
N TR TR 2R R K RO A T B B e A ok R LA B R '
. oo A S AR P B SR AR BRI BT 6 Mk X A 1
A B8 F o 1E 0. 121
R e xt B
Al #r A R Joi W EMH T REERN/ LA HFE 0. 086
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— AR RGBSR A T AR A TR A TR R B, A 4 G R il B R R
fr b AU ERRELS SAEAR . Hoh G SCR RS Rl 5 AT 32 A i 5 AR AT Al
QT FEBE A Aol 5 AR BT F2 K (A 40 Al A BIF SR BILRG 55 ) BB T 2 9 7 ) i 1Y
X B A A R S L B Al 5 A BRI R A S B IR S AL LA R A R B 49 A
R A e T AN e B o 30 3 0 S5 B R, AR S o B B Ml SR A 5 R Ak R N T AR A S
BEH S RO R RS E B TA B S UF  BEE Al B B IR S S R BB AR RS S A
NS (R BeTie sz N (21N T 5 L S E RO R SR (LI ki S T D W o P i S SR E /AT
B A 2> m Ak

TR 1 E R e AT R ) A BB Sl R R, AL A G R A 3 R R
PE BB R FAL = A8 A5 . Horh BB 203K 0 sl S il A B W8 4 S BB R AR BB AR TE] Y
TLBNARBE PR B M Al e WA R 4 5 | ARt 5 | S 0 0 R A o, N B 3 fe i ol ] s A
N R 2 B 6 4 U S R Al 5B A ol D F RS FRMSCT ER  FIUAST TK  Wi i
G RO R A Ml BT RS ON Sz e s B BB BIbE Sz iwteAis olb 18] 3 ) 47 440 {861 368 O F2 2, 2
TERIN RAMAE A QNHT T 6 L L /N A BB 2605 2 5 S ER1R . A SO SCA 23 Hr
5 ONER PRI D A 5 QOB P RE S B B SRS BHRE S BORFE B AT
FAEFG B LA BAREBIRS V6 BAREE DO QHADE-F & B A6 RS
F5 BB & B 5 BRI B LIRSS RN IR 55 & ARk 5 SR A G R
o) ) ) A ORI S Al BB B BT D R B g AR B AR 0 MR B A B Al 2 R R A 1
8 R B A AT BBL T B A Al B 7 IR B A A T | B b vl A b5 = it 7 (L BRI ™ i 1
WA B T A5 (B 5 2017 ) 0T A FH A b 2 b R 7 B B A A R R Y L A A
R AL AL R A4 i e

B I AEL VA RE A8 B % WM S 22 48 A WA HE AT AL, A ORI TR (BT 0 R 48 b5 A7 A0
HARE By .

OFREA AL B, 13 JUA 8 B 10 B0 P RN 907 78 22 57, DR M7 0 A 0 L v Ak BT, 5 2 AT
8 TG B AL B DGR UEECAE 19 7T L O M R0 S I AR SR T A Ml il 3 B 48 B 4 TE
4R AR, HAR AL AR B 0

7 - X - min%X}.} (a)
o max%X}.} - min{Xj}

Horb X, bR AR AL BT 2 5] G A8 AR 5 AEME L Z,, AR EAR AL BRE A W) i AR AR AR 1 AR
{H, max | X | AEEAR PRI @ BB, min{ X, | AAEA R AR j 89 f/IME

DB AT § 48R 5 SRR T w,

Z,

Wit = " j:,, (b)
2 i=1 Z t:lZi’j‘l
Horb  n MO RSB (AR SCREAR 2N BIECH 2208 A4N) ,m MAEB (AR SCREAR LS 13 NMEAY) |
B EA AR J A A e (0<e <1) 55 RM d .
=7 ln:nnz jzl Z Lm:] (w0 x Inw, ;) (e)
d/. =1 -¢ (d)
@It FEARAR j BAE RE I W,
d.
— (e)
pI
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AZFEAEFE 00 & #4 9

Horb b AR BCAR W 9 AN HERR) o d, R, XA A4 B IR A IR
O LA 15T
Coinn,, = (¥, " W, xZ,,) x 1007 ()

(2) RS i, O Tl B 5 F 2 750 A 0 | = A 7 R 0 3 7 e - — 2 R T SCAR A T ik, 3R
Al AF 5 Hh BT Al B R B S ), R R A R R R R b (R IR AR, 20210 RN A
2022170y s MRS A 45 R SR AE I $ERE L IT A B4 S Al 9 50 AR KO AR Al
PO Ak e R R AR B AR B (XU 45,2021 5 VA 20210 ) T A ol AR R R Rl F 28 IR
DL L URRAE R SF 15 W 255 155 100 19 — T 00, RE A% 70 WL B il 99 2 JB ISURE , HLR 32T 92 35 9 3 WL
W o DRI, A SRR SCAR 3 W7 0, 20 50008 5 J2 B AR 328 TR 5 A S5 B 0 )22 TR ) 550 % 1 e 70 88 38 4
MR, B S, R python BRETE b IEAIF %55 B BF RYIGE 25 58 5 BT Mo, 4% A B b
T 23 7] 2008—2020 4FFEAAEAR . LU A5 2 SR AR 4 (2021) 17 B0= 5245 (2021) Y 1B 5T, 42 BUR
e Al < RS J2 ARG B LA R H R SRR R G S B, AR ISR 3 BT . BJE , AR T B G SR i
T HE AT A A0 A, IF AT 0 B kb B 2 5 T A kol 7 R J2 R 3B T ( Digrech ) (H AR 52 B
FH(Digbusi)%ﬁﬂgﬁ$1’bff§ﬂ7figo
*3 I B (B A R AT 2 A
HF LR % 47

BREA ALEE Swa FRIEA TLEE BXHR FREFELI T NEFT KE
FA EMBINEA BEERE AR RN EERI AR ETAE SHBIE B LR HRR
KHH AR CEEERA MEBLEE ENEN FREHIT A AR AINRA XTF%Y HE
AR FamBREsf KB HEFC BETE BHETOUN REEE BEF ENR
R B #% LHEAL RAIE ZHEERAR FAITEEY FTHAERHR P Fo T
Az A I HBEE AL E EE TAAEE B TS BHFRT AL EN B
S EREE WEHE AT RAS BEH Rl AR T E Z2H0BARR . ZHE Eit
HERTE ERITE AFTHE AR E S 7440 E R E BAEH CENEZE Y
B RS EREAR BEER BEAR REAN NEMKF a¥EZL 24 HHE FaY
A L% A% EBRFH . =F6 . =1IT. M. 748 T b=

B EHRW ERN + ERKFNAATE B IR ERNES ERXRHNTE FLEKN TLE
BR Ib&t SHed ERMNEH HF28 ZRRNALER TAZE Al L FW 5.
B2B B2C.C2B . C2C,020 \ EH W4 @ & F 4@ Bt 2@ B LF NFC X & =
FEAT LT ELRAT W EIA HERAT W ERAT T RAT A Fintech A i 4
TRB EBRRERY FHET FHFR FHEXE FERL 1) kXL —fK &
WHE gyl AR FRYE FRAeH ZREEDH A EN A EE AR,
FRR W F IR A RERE R OUR R R

% 51 A

BEORE R AR R S A4S (2021) 1) BB A (2021) TR AT S B AG 1

(3) A e, Shy4as il JHG Al PR 2000 ol il 0T Y B e, AR SR T LR AR DA R R AE AR
i EAE B AGUR (Lev) R BNHE™ & LU (Liquid) | € %7 i Lo (Fived ) (B4 354 K F- (Cash) |
Al UK i€ 71 ( Growth ) \FE 52 Q B ( Tobins) \ A Ml 4F % (Age) ; @ 24 wl if B &F | R AR o J&E

@ ol G = 25 21 1 R BOR /N BN TR T 2 AR SO (B2 1505 100 5@ BT 98 A5 57 K 100 6% B SRRFB0m 9 kR
MR LR R AR
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(Share) JUSTEEFH 5 1Y (Indep) T A UM ( Property) . FEANIA A 1 E LR 4 s
3LEEME
o G S G 6 2 AR a8 AR ST S 1 P X i BB 18 5 e A SO G R AR
COinn,;, = o, + a]Digtechfyl + a,Digtech, , + a;Controls,, + Year + Industry + &, (1)
COinn,, = B, + B,Digbusi,, + B,Controls,, + Year + Industry + &, (2)
H i, COinn 132 Al il 38 81 87 5 Digtech R /8 R JZ AR 2, Digbusi 387~ 3 A 2N
Conirols J&— Z 3 ] fE 5 Wel £ M. Filt 8 A1 87 19 22 1) 72 5 5 Year AU AR 03 18] 7€ R0, AR SCREAR 5 13 4R 4L
B, B 12 DR B AR 5 Industry ACRAT M 8 58 S0, AR 3 o IR M 2 2012 4R AT Ml 3 2K 4 1
(—20) MR 17 AT, B E 16 DT EILE & 50 R BEHLAL 3,
4. TEMR TSI
R AGIRTASLFEAR B R IRVE G T E5 R Mk RilE 8157 ( COinn ) {8 F1 & R AH 2390 4
20. 668 F1 82. 694 A5 HE2E J 9. 948 , F W] Aix Ml A Fl 3o €137 7 T A7 16 R 22 Wi 0F A et — P TF R
JEHAGE I (Digtech ) Fe/MEFRIKAE S 515 0 Fl 6. 260 F7ifE2E N 1. 011 Ho A SR ( Dighusi) fit
AME R KAB 23500 0 0 6. 781, B2 1. 168 3% F& B REAS Al 78 i )2 F AR 328 F AL AR 52 e iy H )22
T PR 507 A e B 1 3 B AR 22 S, O HLBOAR S BRI IS (B AN e AR X R TR JZH AR IS T, W] RE 2 4K
22 A By AL R 808 S0 Ok [T 1 8 4 5 AR X 85 2 B Bl R S B 7 T, DTG 3 B0 AR S B8 17 T 56
IV AE b T2 R AR SCAAE B B RSO X 8 23X 5 B 2P E 3 AR — B0 (R LA 2022)

* 4 TEREEXGHERERIT

RS EEMEET TEEX W | REE | BAME | BRAE
AW BB H | COinn | B BEEMENE S 20.668 | 9.948 | 0.794 |82.694
K ERARER | Digtech | B X RPN ERBOME FHATHEMLE | 0.677 | 1.011 0 6. 260
BARSEERNA | Digbusi | B XK ERIIAE S IATH B MHMALE | 1.437 | 1.168 0 6.781

Vil Lev B R/ B OE R x 100 43.689 | 19.672 | 6.092 | 85.099
RAH G | Liquid | ¥ & B K 0.551 | 0.205 | 0.088 | 0.948
E &%= & | Fived B e VAN i 0.231 | 0.164 | 0.003 | 0.715
I & A KF Cash BEFEH T ENA AR E LG 0.053 | 0.068 | —0.144| 0.244
SRk s | o | F A BT R BRI IESEE L o st | —o.s36] 2.0m

Al e N

HEQIME Tobins | W 4 th 18/ % % 7 1.888 | 1.101 | 0.854 | 7.137

4l 4 Age 4 b oK 10. 167 | 6.938 1 30

i A 4 Share % — KRR F Kt ) x 100 35.876 | 14.934 | 9.270 |75.050
MLEBEWL | Indep |BIEFAR/EEFTLAH 0.372 | 0.053 | 0.308 | 0.571

B R R Property | EAHAWITH 1, EHA LN O 0.419 | 0.493 0 1

VU . SRS R S 5

1. EEEA
5 5R TIKZHARE B AR 2N FH XA b s a8 i 2 oo A g5 58, o 55 (1) 51k
B (1) W I U 25 5 ] DLk B 2 5 R 38 H R 3L ( Digtech® ) 1 3R BUHE 1% KV 1 3 R 1, IR 2
H Rz ] ( Digtech) ZXUAE 1% KF I % H1E, I H utest K5 p /N T 0.05, 53 4 ( Digtech =
4. 130) 1 TR ZH AR T BETEE [ 0,6. 260 | N, R B2 B A 2 HIE U AL 52 e 4 Ml fl i 41087
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ALTE 00 % 544

B H, 45 DLSHIE 26 (2) 51 B RS (2) B9 [ U 45 51, T LUKk B AR S BB T ( Digbusi) 1) 28 $UAE
19 KF B ENIE; 55 80 A6 505 (3) 1 b A AR 52 B W T B9 — TS 52 AR 52 B T — I
(Digbusi®) 9 ZECH T AR ARE o B F RS IF HAELE T utest K550, 38 BT H AR 52 BN 1F 1) f2 3
Ailb il BT (B H,, A LARALE

*5 g E A
L (1) (2) (3)
RE
COinn COinn COinn
2.027 "
Digtech
(11.709)
) -0.245"
Digtech
(-4.662)
1.368 " 1.615™
Digbusi
(21.129) (10.210)
-0.071
Digbusi®
(-1.597)
L 0.081 " 0.077 " 0.077 "
ev
(21.490) (20.601) (20.601)
-3.795" -3.626"" -3.627""
Liquid
(-7.898) (=7.544) (=7.546)
-6.692"" -6.594" -6.632""
Fixed
( -11.055) ( -10.922) ( -10.970)
13. 665 13. 008 ™ 13.008 ™"
Cash
(14.549) (13.885) (13.887)
0.663 " 0.595™ 0.601 "
Growth
(3.772) (3.397) (3.432)
-0.381"" -0.296 " -0.294"
Tobins
(-5.758) (-4.523) (-4.489)
0.340 " 0.339™" 0.339"
Age
(26.707) (26.747) (26.727)
0.098 ™" 0.095 " 0.095 "
Share
(21.325) (20.868) (20.852)
-0.124 -0.710 -0.718
Indep
(-0.096) (-0.544) (-0.550)
3.055" 3.0317 3.018°
Property
(17.992) (17.912) (17.856)
11.7817 11.023 10. 966
& B
(13.573) (12.706) (12.657)
AT b/ 45 47 B R B R b b P
HAE 19700 19700 19700
HE R 0.220 0.225 0.225

TE 07 U IR R TE 1% 5% 10% BKF B SR tE, T H
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2. AL IE

H T 4 Ml il e 61 T 7T B 23 5 e AR A B UK BIVRT BB AF AR LI PR R OC R T By P AR R) R
M AR SCHEAT T AR A AR B

(1) ¥ J5 — WA R A2 . T 25 300 A £ Ml ol 3 ) 3 I 1k 52 il 22 T ) G )23 R 3 T AR R S R
I7 FH 7K, DR A SO fige B A2t (JISJZ S AR dz T B AR S2 R T ) 3510 s s — 393, LA &R 0 2 fife w0 ik ¢
75 b 5 figp R ) BT PR SR DG AT ke 1 PN AE PR ) [l 25 SRk 6 55 (1) 4 ~ 55 (3) i, T
DLk IR R 2 BB I G — W0 — R I (L_Digtech® ) Z8UHE 1% /K- 1 58 35 2 11, 33 5. ( L_Digtech =
3.953) (i TR 2 B A iz e — 01 BUM 38 6 Y, utest A 5 p B /N T 0. 05 5 35 A S2 B8 0 FH 5 — 9
(L_Digbusi) Z AL 1% /K 1 8 3 9 1E s A 26 (3) 51 o F0R 52 v T s — 39 /9 — O 30t (L
Digbusi® ) ZHAE 10% K | B35 AH 245 &5 (L_Digtech = 9. 368 ) i 3z A 52 B I i 5 — 1 UMl
{0 L ) e R P (6. 781) , HRTE AT utest A5 56, 3¢ B AR S B I 5 A ol i 38 81 3 |) ) (2] U 2
KR IEAR B (Lind A1 Mehlum,2010) ™7, DL E 45 SR W] 7e 5 — W B A8 B, IS 2 B R 35
FAR L e AT 43 5 8] U YL 1) 52 0 i oMb il 3 AR

(2) TRAR R A SCHE— 20 5R F T 728 B Y A2 A B D A P i) R, LR o i 5 o I P
M8 & (2022) 1100 4558 4 ARIME A (2021) O HA A T EL AR R A JEL B e 4 D X R ATl IR 2 B R B
P BRSBTS (R O TR B R4 2SLS A, M EiA T RSB R A T, o iR =
FARIZ IR 5 [R) X [R) A7 Ml A Ml i 2 B AR 32 HIAR G DR T 8 4% 52 il i Ml 9 i J2 Rz 1 i 2 T
HLAR G B AR DGR S5 8 5 TR, i J2 AR 3z T 0[] s DX [R) A7 Ml ~F 349 7K P 5 B0 58 A i ol J2 75 38 4% il 5
BT 8 S I /N | RIVSKT £ Ml il i 60 397 V5 L s e DAL R AR R A AR A [ X [R]
AP B AR S2 BN IR ANt , — 35 ¥ RE AR B AT 5 T AR ety oKk, T R AR R G T A Al
Ki 5 ( Kleibergen-Paap tk LM & it p (HY/NTF 0.01) 155 T B A 5 K5 5 ( Kleibergen-Paap rk Wald
F G EE B KT Stock-Yogo K550 10% Il FHE ), AH G ]I FIAS 56 25 R A0 3% 6 45 (4) 51 ~ 45 (6) 5
Ji7s o 53 b, 25 1 ) DX TR0 A7 Ml A M i 388 420 m] B 5 AT 5 i 19 AH S A | A SO 42 1l A7 MU 3800 1) B it
B RS (7)) H ~ 55 (9) BN I T M DX O, DA [ B A ] DRI ATl AS RT3 X AR SO 4
R, vl LUR B, KR ARz AR U B 52w A Ml 7l i B 87 5 S48 BR 52 B W Y — R i i 1
BEVER R (R R A utest K5, R W U AL E R I AT (Lind F1 Mehlum,2010) 70 A 5
S 7 AT T 1) 52 el il i BB o PRt 7E 2 T AR M R AL b R R AR OR B AT AR

* 6 WA A
(1) @ | 3 @ | o [ e [ o [ ® [ o
RE WE—HERELE ITHRALTE®
COinn COinn COinn COinn COinn COinn COinn COinn COinn
2.136 ™"
L_Digiech
(10.890)
-0.270 "
L_Digtech?
(—4.438)

1.3527"" | 1.649 ™"

L_Digbusi
(19.003) | (9.554)
-0.088"
L_Digbusi*
(-1.766)
Distoch 3.969 " 3.527 "
iglec
(8.475) (7.709)
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_— - <

1L hE

2E 2023 & £4 1

(1) 4 5 A ) 32 7 5
RS BRI P 45 A v ) R ML, B 4 e (L B4R )5 B9 9 A, R Al
BRI R E 5 53— T 1, il PP 2 WA 3k S 0 R Aol s T, AEOR R, R TR

5%k 6
(1) @ | 3 @ | e [ ® @ | e [ ®
& WE-MEELE TEL &%
COinn COinn COinn COinn COinn COinn COinn COinn COinn
-0.773 " ~0. 647
Digtech?
( -5.382) ( -4.654)
1.598 " | 0.099 1.548** | —0.460
Digbusi
(15.491) | (0.140) (14.758) | ( -0.646)
; 0.410 ** 0.550 ***
Digbusi”
(2.106) (2.781)
BHEE 1 = # 1 15 # = # # |
- R 12,100 *** | 11.338 *** | 11.278 *** | 11. 904 ** | 10. 910 *** | 11.275 *** | 13. 657 *** | 12.856 “* | 13.334 ***
i i
(12.706) | (11.935) | (11.892) | (13.768) | (12.569) | (12.669) | (15.258) | (14.327) | (14.450)
AT b/ 4 i 1B R = = = = = e = = b
H X E E R & % S % & & b P P
Kleibergen-Paap rk LM 290. 657 | 3501.262 | 220.291 | 322.044 | 3353.828 | 210.546
[pfa] [0.000] | [0.000] | [0.000] | [0.000] | [0.000] | [0.000]
Kleibergen-Paap rk
387.245 | 1.3 x10* | 174.789 | 422.312 | 1.2 x10* | 166.619
Wald F[ Stock-Yogo — — —
[7.03] | [16.38] | [7.03] [7.03] | [16.38] | [7.03]
3 10% I 18 ]
HARE 17476 17476 17476 19700 19700 19700 19700 19700 19700
% R 0.208 0.212 0.212 0.215 0.224 0.158 0.241 0.248 0. 240
RN E

— 7D A SRR AR (2021) VY MRS, R R R 8 L
Al R = B AR B T B AR 5
£ (1) PR E

FARGE ] K301 ( Digtech® ) ZEUAE 1% KV 13 M6, 58 (2) 81 4 R 52 B8 B ( Digbusi) £ 507E
1% K- 1 825 1E 55 (3) 5 B R S 8 R FH IR 30 ( Digbusi® ) 3 ECH SR A i W MR 56, 5

B SCES IR R A — B,
* 7 o M I
m | @ [ o @ | ©® (6) @ | o® 9)
TE R T 3N HHhEREEHEREL W FHAMA G E
COinn COinn COinn COinn COinn COinn COinn COinn COinn
2.106 ™" 1.975 " 1.954 "
Digtech
(13.154) (10.327) (11.247)
-0.264 " -0.224 """ -0.226 """
Digtech?
(-5.655) (-3.849) (-4.304)
1.252"" | 1.333 ™" 1.335™" | 1.413™" 1.409 " 1.607 ™
Digbusi
(20.122) | (8.833) (18.115) | (7.547) (21.675) | (10.121)
-0.022 -0.021 -0.057
Digbusi*
( -0.556) (-0.419) (-1.275)
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Gk
o e [ » @ | ©® (6) @ | e [ ®
% & BHEAE BN AR HRERERREREYH T el
COinn COinn COinn COinn COinn COinn COinn COinn COinn
B EE T T T T T T 4
o %R 16.251 " | 15.509 *** | 15. 488 ™ | 13.950 *** | 12.852 """ | 12.830 ™| 12. 807 "™ | 12. 099 *** | 12.033 ™"
(19.560) | (18.614) | (18.601) | (12.339) | (11.344) | (11.327) | (6.327) | (6.209) | (6.182)
AR/EHBERE | R % i % 2 2 2 2 2
S x ATk B BN % % % % % % x = =
HARE 19700 19700 19700 13030 13030 13030 19700 19700 19700
i % R? 0.260 0.262 0.262 0. 240 0.242 0.242 0.223 0.229 0.229

(2) HEBRAF- i 5 B 4 82 BUiE B2 e o AR SO T AR AR R AT SO IZ M i T A IR R R a8
FH B S B I R BE AR A A , T 25 58 o A Ml mT RE A7 76 R RE I 8 4 55 OC T 80T AL B R A AR O AR
B A SR A A L B AR AT A T AR (2021) I S, AR R b U E 55 58 5 BT AR IINE 25
S5 TR BTN FE R B BB PSS SR O B PR AE RO AT T B RAF 8 A R A
FRIA, AHSGINEEE R AN 7 55 (4) 51 ~ 5 (6) ST, n] UK BL MR E RS SO 22 5%

(3) WM B o (] DS ASE TR B 42 1 A 07 [0 2800 AT b [ 5 RN, 28 W T A £y
PRl se &R T RE 22 S BUN TS5 R i 18, A SCA %00 58 4 A X8 5 (2021) 7 i F 5T, £
e 0 B ] S RONE T 0 3 A ARy > ATl FERT BEAT B A T, RS IRINE 7 5 (7)
B ~ 5 (9) BIFT7R 45 R BRI SR AR S B SEB 23 50 £8] U R I 1) 2 0 il il el 1R, R
WIBE T 4598 BA B m AR f i

T, =B
1. L BRI
S TR SO R A I SR (2014) B =B A KB 25 S SO (1) R AR AN (3) RIBTRL (4)
TR A R A AR A XU A R R B AR Gz R i Al Rl 3 R0 B BIL R RN 5 5 G b SR A

(2) RS RE(5) MIRERY (6) HT T 46 £ B AN X Pk | 8 285 B8 T 7 £ AR 552 B 0T T 52 v il 38 1) 8 +h 19
BLHIRE , BAR U

Me-tech,, = vy, + y]Digtech?yl + yzDigtechf,t + v,Controls,, + Year + Industry + &, (3)
COinn,, = n, + nlDigtechf‘[ + m,Digtech, , + nyMe-tech,, + n,Controls,, + Year + Industry + &,,(4)
Me-busi,, = &, + & Digbusi,, + £,Controls,, + Year + Industry + &, (5)

COinn,, = {, + {,Digbusi,, + {,Me-busi,, + {,Controls,, + Year + Industry + &, , (6)

Hor Me-tech QR ZE W (Risk) B RA T (TFP) ;Me-busi fRERAF B AN (14) 23
REJI(DC) , AR RS XS EICHF, Horp 8RS (2013) ™ 09T, R 24T L 8 5
(9 4l % 7 WA 2 236 AR D9 A b o 2 A i 207 RV 5 i 0 R i 2 (2022) DY BB g, 48 OP
B L AT R A R s SR AE (2021) O B BIE ST 4 40 B U 56 T R A B Al A B AR X R R
JE 40 B I G 3 R A ol A7 B AN X R R R IR £ 5 A AR AR (2020) PO BB 5T fifi 0B ik
(WF R BENGREE H AR NG & R GE T7 (Ab A8 & 7 45 A R e AR = J 1 32 A A8 5 R A
TR ) A CRE T3 (Al B & 32 5 8 b s EE 1)) A AL 22 0 A0 B3R S 38 (8 1 o Ak 3h 25 fig
ROMRBRAS &, 46, AR SO FH Sobel #6556 F1 Bootstrap (1000 YR flAE ) 46 56 X [ 3R AL 1% A2 Stk — 25
Ik,
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(1) J )2 H AR G2 F R i £ M i 308 A0 A ML B AR R 56 36 8 B T )2 A2 52 i £ b il
A H L B AR B A A, b 2B (2) SR IRZHORE X AR A R A S5 R 45 R W
ﬁ?ﬁtﬁ%ﬁﬁiﬁﬁﬁ:ﬁ(Iﬁ(Digtechz)%ﬁﬁ 1% K3 F B2 il id atest 58, B A& EEE B
ARz FHIBEE N, RIRZ AR Z HE U B w482 A4 73,5 (3) 51N IR 2 2 R is T fn &2
B R 7 O ol 3 BB 0 LA g5 R 45 R 8RR 2 R 32 R T ( Digtech® ) | @B R R
(TFP) Z800 BIAE 1% K E B AT CNIE il utest K5, H 35 55 36 78 i 2 £ ARz H B G
M. Sk, Sobel K56 HY Z it 48 %HE A 2. 571 (5% K 8%, 3 H 95% & 15K E4EE 1000
XY Bootstrap [A] 42500 X 18] | FFR43510 —0.308 F1 —0. 111, ANF 5 0, X £ WK )2 ARz 8
i U A5 4 B R AR PR R AR Al o AR, R H, AR B RIE

*8 J& B AR E R B A b gk A H e ALE B AR R
. (1) (2) (3) (4) (5)
RE
COinn TFP COinn Risk COinn
2.027" 0.037 " 1.897 " -0.002*" 1.996 "
Digtech
(11.709) (2.794) (11.345) ( -2.791) (11.544)
, -0.245"" -0.010"" -0.210°" 0.001 " -0.233"
Digtech
( -4.662) ( =2.780) ( -4.059) (3.341) ( -4.434)
-13.902 "
Risk
( -9.623)
3.518°
TFP
(34.923)
BHEE = # # % # 4l 1 #l = 4
11.782" 4.857" -5.306"" 0. 065 " 12. 682"
% B
(13.574) (68.558) ( -5.472) (13.566) (14.575)
AT b /48 {0 B SR 2 P P = =
HARE 19700 19700 19700 19700 19700
% R® 0.220 0.413 0.286 0. 077 0.223

55 (4) 8 R 2 HE AR 32 G 2878 KU 14 819 25 5 | 45 31 R i 2 B R 38 IR 3L ( Digtech®)
REAE 1% K L B3 0IE BT utest K250, B P35 S05 fE 2 B AR 12 HHBUE S N, R ZH AR
iz U B2 288 AU 55 (5) 31 S IK )2 H AR 32 FH RN 28 85 IR 6 XoF £ ol il 3 1) i 1) [0 05 2685 21 | 45
SR 28 S (Risk) AR 2 8 AR 32 H R 30 ( Digtech® ) 2B HE 1% /K- F 2 0 il T utest
K56, FL35 s Y6 70 2 H AR 2 FHBUE TS I 9 . 5341, Sobel K56 19 Z Se it 45 X K 3. 739 (1% 7K
V) I H 95% B AE K Al AE 1000 YK B Bootstrap 8] 432 80 % X [E] F R B4R 51k - 0. 338 Fl
—0. 128, A5 0, X RWEZ ARz @ U R i 2878 KU AR T A b flom 6158 . % H,,
(EEraToN

(2) F AR S 2 7 5% 0 £ M il 0 B8 A ML B AR AR 6 . 38 9 Bl T R S I IO 5 ) 4 ol gl
I AHT I BL ] B AR RS B 25 R . v 5 (2) B A R 2 B R AR AN X B ) [l 45 AR 45 R R
RSB ( Digbusi) FATE 1% KV b 25 15 5 55 (3) 91 9 BOR 2B FH A B X B £l
Bl ) 5 1) (] DT 45 R 4 TR R s R 52 BRI ( Digbusi) fE BARXTFR BEC(IA) ITE 1% K | B3
KIE . Y34k, Sobel KMy Z GiitHE4a X M 19.990 (1% /K F | 8%, IF B 95% & {Z K EHhke
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1000 YK 1) Bootstrap ] #5500 B 15 X 1A] K [ 0. 818 ,1. 057 ] , AL & 0, T30 Hrili o6 1 i 25 B A
Xof AR A A7 ) AR BEAR d DR DAL 2 R A B R S i 0 3 3 R AR A R A X AR T A B T £l il ]
o MRV H, 5B,

%9 HA LN A B A gk ] LE AR R
‘ (1) (2) (3) (4) (5)
&
COinn IA COinn DC COinn
1.368 " 1.566 " 0.938 0. 006 *** 1.283
Digbusi
(21.129) (22.189) (15.206) (6.321) (18.944)
0.275 "
A
(38.800)
10. 839
DC
(12.151)
BHEE = # # % # 4l 1 4l & #
- 11. 024 —4.606 12. 289 -0.028 25.884
(12.707) ( -4.814) (14.825) ( -2.274) (27.330)
AT b /45 0 B 3 B 2 b Z s s
HEARE 19700 19700 19700 16315 16315
& R 0.225 0. 155 0.294 0.352 0.254

55 (4) 5 S B AR 52 BN X Sl AR 58 7 B Il A 45 5L | 45 2R 0 R B R 52 ( Digbusi) R AULE 1%
I I 583 R AE 5 55 (5) 81 S B R S e 1 R 2l A i Xk £ Ml il 3 A0 Y [ 4 R 45 R BOR BER
SR ( Digbusi) BhZSHET (DC) ZBIUAE 1% KV E B E NIE, 756, Sobel Ki 461 7 ot 4
XA R 5.921 (1% KV 5 3) I H 95% B A5 KF-HAE 1000 K1 Bootstrap 1] 42 45 i & {7 X 1]
[1.156,1.410 ] , A5 0, DL E 45 5 3 W B0 R S i ny H 38 2o $2 - 2 25 68 J 100 A B T 4 b fl 38 81
o B HL, 5 ERAIE

2. X AR R P RIA T ERRR

Tl B BT Y S BT L A A SR TR T R B R A VR Y S S R B T RE S & R e
BUR: (472 T AR 2T ,2020) e 512 B2 A0 55 UM 3l T Al [l B R H R S 19 i 3, 58
Iy 5T M DX AR B AR AOR 3 B T B A — R A A, — T R I
BB IR A 5 4 6 TR0 B AR AL 1 XU, A ool 1 6 7 e SR i 25, A B A B R 1k B A S 1
B, TR B A B TR A sl A2 T 1 i 8O 98Kl 22 Te R AR A R 3 D — D T BRI T Al
XiF 08 L R L AR R e Al B0 AR B R R A L DR, AT B E AR i IR R AL BT R
A B0 A B 0 5 i 0 oM S ) T 17 R T AR

AR 2 5 SRS AR B (2016) V2 BEGIRTVE I 25 (2021) Y B AF ST, AT BUBRGE | A A AR B
DA R S R AR B = T R Al DX RO AP R A o AT B O T 3 i R [ K TR
PR AR 2008—2020 4545 44 4 11 & FIR AL S A B0, i & FIAR A2 3 48 A 000 I LA A2z i [X 22 4 3R
WU & R B AL 10 B FHR A Ml 1 080% FR AR AT 3112 b X R AR B AR R85 16
B2 b DR PR ™ AU AT BOERG T B R 5 78 W3k R4 5 T 25 48 0 7 N HAT 1 T B U
HEAT A 0T A B HR A O R 22 32 b X R R R 32 A K ST R 5 AR T 3 YA A
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JE 7 T, A FH A R T 3 WGBS A Tm) 4 0 2 DX ] PN A 7 MR Y LG A LR B R 2 DR AL
73 WLV A P B R, e 3 0 (B X AT P s | AR DR DL KT 3 RS A R B R AT AR, 5 AU
DR AR AP B ZR 5 8 05 L 148 br A AR, b XN AR 3P R B R v AR Ml AR Sop e T
AT 8 R0 AR Y AT 53 A

Coinn,, = @, + ¢ Digtech’, + ¢,Digtech,, + @,IPR,, + ¢ ,Digtech’, x IPR,,

+ @sDigtech,, x IPR,, + ¢¢Controls,, + Year + Industry + &, (7)
Coinn,, = &, + &, Digbusi,, + &,IPR, , + ;Dighusi,, x IPR,,
+ ¢, Controls, , + Year + Industry + &, , (8)

Horp  IPR AR X AR =AU S AR AR 5 L5 FSCH ]

210 55 (1) F AR (7) A IR 45 5, AT L& B 2 3 R 32 H Uk 30055 s IR AU B Y
2 B30 ( Digtech® x IPR) ZEHE 5% /K 135 0 1, JF H 52 B AR E F K30 ( Digtech® ) 7 HUAF
SR ), 2% B 280k Hl DN P RO B R T I 2 B R B A GE A oMb il 38 B 48] U B il 4R AR A5
JBE IR BD it b, DX 2R AR AN R R 0 B 5 5 I )2 R G2 5 Al il B 7 S 4 O ] G
ZR B 5 T 45 A5 R 2 R A8 R A ol il 38 B T S e ) B OC R I . RTRE Y R R — T
T, V™ B4 R 45 38 2 B2 TH AL 205 1 1 A R Al B T PN 0 1R R A 1 B Ak K T T A R
(4 XE ) A 2R I 4 K TR 2 H AR 32 x4 ol il 308 60 37 09 2 A . Aol il ok 5 | E B0 AR #fE 3
THAR B LT AP 2 A S S R R R T TN R R R BT
FEBE DR 38 i T Aol A 3 SR R A AL B 0 AR B R A B, K AT ST AR A
1120, BEAR BB A A 5 A= o 1) DRURS: |, A R Aol PR 47 7 i )2 B R 32 FH sl R v 7= A 1 0 3 SR
CRARE T4 ,2021) 1 Bohin A b 1) R A B 8 SR A 470 A BB il A i, a8 i 4 Al i A7 ol
BT R 55— T, R AUORB H TE 0 T T 3 22 W AU O o e s B RS )2 B R 3 G A
.l E BT VR o B R E RIS FIASEE T Al A R B T, O HLE T R A
(R AFTE K S BORIE [ oAl R A . SR, J = BG40 A B 1 384 0n K A5 4 7T 37 IR B R 1 Al
HAE IR 2 B A A2 9 5 0N, B i £ ol flod 68 o POk b X0 B AR B R B AR IR
JEH AR FH 5 Al sl A7 19 48] U YOG &R B R VR AR 3G B A T ) 0GR 0 [ A R T
FoArm/E A,

10 5 (2) FIE AR (8) i [l I 25 51, ml LA % B0 4 AR S N A 5 b X0 R P AR 3 1 58 L 10
( Digbusi x IPR) FEUAE 5% KV 1 3 R o, 58 R S T ( Digbusi) 2 AT 540 5, 2= W0 iH ™
B 75 B B 1 98 755 2 AR S B 07 -5 £ bl 3 0 3 1) 56 2%, BV 3t X260 L 7= LA 0 R B 1)
AR 52 B N FH X il BB 1 D AV DR 32 B, 3O PR R R R A — o R A
FiAR R AETE QR R R AP0 U AS T R A ol TR R B B BRI R R R S B
AR 2 A Ml ] B0 J R 28 U 5 2L VR R R Al R B8 R X 28 B 4 4 v 4% 25 1 S T g
A AR T AR A5 Al A 3 A 18] £ 3 3 AR R AR SR AR B A IR R R A A
A1 T K BELAS Aol [R) 45 B, B AR S5 4 S BRI Rl 45 5 W3, 81 T 2 00 ) B R S e iy X 4 ol i
BT A DEVE T, R I 2R S BB 07 T 5 80 s ol R P 3 8 AR S Tl 3 R 55 10 4 T o AE
LAl Y TR =AU K5 S50 B A Ml 38 5 12 AR 52 e o7 FH BB RN T ML 2%, AT 7 i R R 40
AR Sl s BHT 1947 A B 5 B K 8 S AR AN R R S8, AN AR T AR A Al i) ZE W AT Oy F HoAT
T Al 4 A 3 B M (Chen AT Wu,2022) P 3 T B HE BE L R F Tl A1 897 B9S2,
U b DRI P A 4 11 555 5 AR S % g D X £l 3 0 £ A

57



ZHEMA,KEE  BF AR MR BB R #

# 10 SR PR AL B 4 9 B 1R
o (1) (2)
e
COinn COinn
1.662 "
Digtech
(14.814)
) -0.231""
Digtech
(-4.421)
7. 4047 6. 498 "
IPR
(13.692) (14.851)
—1.434™
Digtech x IPR
(-2.122)
) -0.767"
Digtech”™ x IPR
(-2.519)
1.353 ™
Digbusi
(20.905)
-0.874"
Digbusi x IPR
(-2.316)
B EE B ey
13.620 " 13.433™
B
(15.633) (15.501)
AT N/ 1y E S RL b 5
HARE 19700 19700
HE R 0.233 0.235
3. R

b SCOR A AR ARG 53 B TN R AR B T B AR S e R T2 T 80 A B 2Rk A ol i 1) 3 )
oA I 2k Z2 80 N AR PR RTRRAE PR E T BT M 5C FR o (H I B A0 5 B 0T s ol il i B Y 4R
F, AT RE A A Aol Ja A ) A A R X R a8CR o ol T o R 2 R R R A M B 6 7 R /Nl
BB ) BT RS (R #0545 ,20201 7 5 22 22 92,2021 ) | i R A olk A0 e /N £ ol 78 5 R L RGBT
D FAF R A5 O T Y W 22 5 0 BOBCT A 2 AR A Tl 58 15T B A TR AE A 22 531, TR T A
B L 3HTI Z AR IB BRSO Aol e 20 3 4 P ROR B A Mb MR S P DL RE 8 A B
Xof A i A £ Ml Rl i R ) BOR L

ESEZE T 5 (2021) 0 WRFT AR SO R A Ml B 98 7= 14 X 507 ki ol RS, I AR AT £ Ml BASE ) £
X AAEAR HEAT R 3, R EHE W Sy R Al /N T 55 T B S N Al o 2GS A R A SR 11 fy
o Horr 5 (1) BIRIES (2) 50 /N FEA B L S5 5156 (3) 31 ~ 55 (5) 81 R R Al B A 1 [
|EESE %(l)ﬁuq:'@)%&ﬁiéﬁﬁ:ﬁ(:[)ﬁ(l)igtec# ) BRBUE 1% K I3 N5 # i utest K56,
D5 mi (Digtech =3. 604) i T I8 2 B IS FHBAEIE B A, 45 (3) 91 IR )2 $2 AR 38 J =R 3T ( Digtech”)
RBOR A ALK T utest K5, B 55 ( Digtech =7.756) L K2 H AR d2 0 e R AE A SCHE
W IR A Ml TG 22 B AR 32 TS A Ml i 3 B 3 1) 52wl T B AN 3R B O AE 1m) 1 A2 kAR T P A 2 (4) B
AT T E KBS, o] DL & U )2 4 AR 32 H ( Digtech) ZREUTE 1% KV .35 8 1E 2 B X F KAl i
H R JEH AR B HI SRR Al RiloE B8, ORI ER T AR, BB (2) SIS (5) SR
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SCEE N H ( Digbusi) 22 BIITE 1% K 835 NI (EJE AT KA, o/l 7 R 52 B8 0 19 &
BN, AN AR R 2 YRR A Cha2 (E %A 171. 83 .52. 34, HITE 1% K¥- LR, L
AR BT N, KA E AR Gs F B 52 B )2 10 8T A e R s il A

BT A HE AR 4 T A
* 11 4> b A AR B 3T E
(D) (2) (3) (4) (5)
T E COinn COinn COinn COinn COinn
N A KA
0.933 " 2,175 1.747"
Digtech
(5.478) (7.715) (13.880)
, -0.129"" -0.140"
Digtech”
( -2.647) ( -1.695)
0.639 1.597 "
Digbusi
(9.915) (13.830)
BHEE # % # # & # = # # 4l
21.221" 20. 882" 9.423 " 9.409 " 7. 845"
® B
(24.243) (23.872) (5.719) (5.711) (4.749)
7l /4 B B Z Z 3 s =
HARE 11070 11070 8630 8630 8630
i % R? 0.154 0. 157 0.176 0.176 0.176

ARSI B IR B0 I TR T, 807 A B B Al 4 A BT A BOR S BEUE (A5 vE 4 X
B2 ,2021) 00 KAl 28 B 9 3 M JRE LA B o F Ak 2 £ 25, B A% A A1 348 10 46 vl 3 I i P O &
AR R IR Y oA A e 9 S0 0 342 42 2500 R R B 8T 8 R 4R TS8R HE v /Al TR, ol n IR
V3 T 3 B A R BT RISk Y B A X A K RE A R AT 4 i R Il 55 B AL H B
TR Al 75 B 0T e 1) R BT AR AR T R Al R Al 3R T B R AR A B /A
kR o XFRZ SR E MR, TR H ARG Z IR EBZ R A7 A N B IR A 5 & L2
BRI A5 BB R AR, BT /bl iR 2 HOR 12 JT T RE R AR R Al 78 X 7 T
AN JEE (2 Tr) B AR BE,2022) 0 AR AR il b R A B L ORI YR T A B TR R
FoAtb 0T AR 8] A9 8 42 SIS o X T HOR SR AT, KAk A7 55 B i) 5 AR B A
SCRRZR Y, T LR AR M AR EL A S AT A BOR RO R R, O 3T O R A A R
F B BEIROL S, S/l BB R BE . R ARBE T b Aol oI 2 2R AT IR JZ R 8 ATk 2 H AR
S BRIV R T A B A B T DR A ol 24 T RE 65 fie i Rl BT

AN I

1.HAREGiL
oz v A AR B R B HOIN B W S SR el A BT A B R T X — R A
A 22 SRR IR ) 20 A R IR 2 K Y L T EL IR SR PRI S S B R BT OR TR LIE A SCL
2008—2020 4F I A B b A RO BEFEREAS  IF R TRy A D A 45 B A A L B A8, S4IE
K36 TR 2 BRI T AR 52 BRI T Al il 38 0 149 22 S A 2 0, AR A e A S5 J5 P R s DX R
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PUS BRI AR AR, F 2SI DU R S5 98 . (1) 207 A5 A ) T 4 ol i 3o 087, Al A8 AR 52
SV 25 T ) 7 A e R A 1) i 2 e T ISR B B U R B S IR M U BAE AT, X
Je i T R R BB AR FE S A B 2 M BT IR, B o 1 ARl B9 BT A DRI AS M) T o 3 B
B IX — AN B2 i BE A A6 R Ay P AT DI BR o [RISE AR T rh /Al 352 AR 52 B P i 3 618 19
P REAE AR E R Aol S BT  (2) WL B A2 20 A 26 B i J2= 1 AR 328 T 5 R i 228 XU | 42 B R
A7 A T Al Rl oE BT TR S S W U 3 A T B A RE s B ARAR RN X AR A HE Al Rl e
BT, (3) M DRI AL AP0 T P A )2 T 87 10 % B B AT R 1 /R T, s AL TR JZ FoR 18
X i oMb il 38 BT A () U R A, 80 1 B R S e 1 T ) A HEAE

2. REWESEERTR

R I8 2o B 51 A L 58 3 55, DR Ba 8507 A e JR0S il Rl e BB 1 1) ke 2R 280 A9 AT ROk
o BRI (1) 8 5 08 BRI e T 5% 6 A B ABURE A5 07 5, SCRp Aol BEAT B A A6 1, Uitk —
At R E BT TR S A M AT IR SR SR A8 T TR A B R N A R R U e ST
B2 A BRI A 28 I8 i DR e B 7 R A R BRI T A B B IR AN RE 10 7 A= A 1] R,
TN R R AR 2 i o KA B 5 A BOR RN BTN SG R 25 | Tl ELIR ) ROHE v A
B BB B A AR SRR AR A U A O Ak A B BOR Bl S 25 et S 2 B g iR
PEELA PR R, (2) B £ il 7 B IS N 7 0 38 498 i oMb 9 8 U B IR0 3, ol B — 0007, AN [R] LA
Al 18 58 U555 R B | BT R B A A AE 22 S TR SCRIE S 1 A Ml B0 1 2 0k i Ml 3 1) 37
A4 g A AR T /A ST o R, il LS il R Al 75 iR J2= B0 AR 32 R A 552 B8k 13 7 T
RAFGV SR SR, 515 B8 IR 58 FAT 25 AR B9 R Aok ise 3t 52 3l gl b g 7l 2 6]
{ZSNOIEETD e R N BT Rl TR k= A S v A o 5 L o i L 2 S P s R N 44
TR R AR BN /N b B B L T B iR /Nl e R BR B 4 BE A D7
2 B /AL AU A R AR A= 25 T (3) Al 55 A BT 3 1A Tl B R AT BE T I 2 H1R
AR BB S A% 0 B R 5 R 1 DX T e DR ACER 4 RE 68 A R0 D R LR B AE A H
AT AT RERR M 1 K A A 2 A O Yl R 3 8 ) A D sl B i ol AT b R R i B R Y
V& WORF LA AR AR AL KU, ™ 1 &, i R B B B A (51 58 5 25 R G il BE B M A8 R , i 5E
I3 TR T2 B A 32 OGS A o il 368 0 37 2 A P 4 6 DR B 5 D= DR B SR o o e, 8Dl Aok B &
HESL R HOR LT B B AR AR AP 0T 5 AR S e 1 AR 2E i b e B A 40 0 A

A b SO B 22 S A R 2 e i) A e B e R B BT L (1) IRZRHRIE T R
S Bk IO FH A g b i 3 0 B 14 W AR B A AL 7 7 22 S5, DR ke A ol 7 25 7 25 45 25 1 FL B BT A
RE J7 BE Al 5 5K 15 K R w AP BB PRI SRR R Al b SRR B N B A BT AL BT B . BARR
JEH ARG TR LA B A il B8 &, R B A0 22 9 RE B o VU R KB Al 9 BB 1%
A A R 5 2 B IR JR H ARG AR JEHOR sl BRI R R, (2) BFTE A B a kAR
TIRZVAEAL Bl B BRSO Al oA SR S B HE R R IR DRt A ol R 2k 1 B R AR
I A RlE QB AT 5 o £ 2 B08 TARA BB LAl 5 B A A 22 Sk, — Jr T, Ak Y 3 B SR
TE /G VR QBT 0, A ARl & R0 23R, 1 58 AU BB 19T RE ; 53— 5 I, A AR Aol AT RLIE 3 T
Ko 5K = ROR AL G — R 5 S A A ol 5 0 5 A BT 4R L IR 55 5 AR
e BT T Sl A BEAT o (3) Aol B 25 7 K Al e 0 5 e v O A X 2% 28 B8 R i A B gk — 2D fie
SRR BT, — 5 T R S AR Az R 2 Aol B PR R Al DR Al mT L ek g S A v 6 sR
BOE AL 5 45, 92 U0 G5 B0HE 70 9 1 B8 IR 40 AR A8 B, 7 4 v B ORI T AR A [ 2 0 B8 R 3
T A 5 A A 3 AR 2 AR B R Y S 5 5 0 5 53— T T, PR S R IO P R A8 58 A ol 3R
MR BT IR A5 BB HL2 FNAE ST, P Al 07 25 58 70 A F BT R 28 @ M e L Bl A A R A PR M &
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Gyt A SG 0 Al 110 65 DR Ak 6 1) ) I A 280 A BT 2 R B B 3 Al R IR

(EAHE AR AR SONECF AL BB A o0 M 1 Rl 38 BT A9 52 o DR 3R o o =% il e 1 7 <2 B Y
A AR PN IR R AT Sl i 22 52491 | 3 25 01 A D 5, T R TR ML R 5 K0 A B BB i b i i
QIR S ASAEFIPLE . 55 5h AR SCAUIRFE T Fil i BT A9 82 0 DR 3R 1 oA I8 M7 A B 80 52 o il
) T T 7 A (L 0 5 i AL T i A ) 0 R 2 [ AR S B B g B Ak
RAA/ARIE—PHRR,

53 3k
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How does Digital Transformation Influence Enterprise Co-innovation?
LI Xiao-xiang' , ZHANG Shu-han’
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2. School of Economics, Anhui University, Hefei, Anhui, 230601 , China)
Abstract ; Co-innovation is a deep-level cooperative innovation paradigm with deep integration and high smoothness of
resources between enterprises and other innovation entities, which is of great significance for overcoming the insufficient
innovation ability of a single entity and realizing the goal of systematic innovation. Therefore ,how to drive the co-innovation
of enterprises and give full play to the respective innovation advantages of large enterprises and small and medium-sized
enterprises has become a key issue for China to further enhance the innovation capability of enterprises and step into the
forefront of innovative countries. At the same time, with the continuous upgrading and rapid popularization of digital
technology and the increasingly deep integration of the digital economy and the real economy, digital transformation has
become a key strategy for enterprises’ survival and long-term development. Digital transformation plays an important role in
breaking through enterprise boundaries and promoting cross-border collaboration and integration. So, can digital
transformation help to realize the co-innovation which is urgently promoted by China? In addition, digital transformation
involves two different levels of underlying technology application and practical digital technology application. Do they have a
differentiated impact and mechanism on enterprise co-innovation?

On the basis of theoretical analysis, and using A-share listed companies in Shanghai and Shenzhen stock exchanges
from 2008 to 2020 as research samples, this paper empirically tests the differential impact and mechanism of digital
transformation on enterprise co-innovation at the level of underlying technology application and practical digital technology
application. The result shows that underlying technology application and practical digital technology application have
inverted U-shaped and positive effects on enterprise co-innovation respectively. And compared with small and medium-sized
enterprises, the digital transformation of large enterprises can promote enterprise co-innovation more. The mechanism test
shows that underlying technology application affects enterprise co-innovation by influencing business risk and total factor
productivity , while practical digital technology application affects co-innovation by improving dynamic capabilities and
reducing information asymmetry. At the same time, the regional intellectual property protection positively regulates the
relationship between underlying technology application and co-innovation, and negatively regulates the relationship between
practical digital technology application and co-innovation. That is to say, the higher the intensity of intellectual property
protection , the more “convex” the impact of underlying technology application on enterprise co-innovation,and the weaker
the promotion effect of practical digital technology application.

The marginal contributions of this paper are as follows. (1) This paper constructs a multi-dimensional index of co-
innovation , which reflects the degree of enterprise co-innovation more comprehensively and objectively, and provides a useful
reference for evaluating enterprise co-innovation and exploring its important factors. (2) As for enterprise co-innovation,
existing researches mainly focus on its connotation, characteristics and effectiveness,and few studies focus on its influencing
factors. Based on the perspective of digital transformation, this paper explores the antecedents of enterprise co-innovation,
provides new ideas for the realization of co-innovation in the era of digital economy,and clarifies the role boundary of digital
transformation,a key factor, from the perspective of scale and intellectual property protection. (3 ) By distinguishing the
differentiated impacts of digital transformation on enterprise co-innovation at two different levels, namely the underlying
technology application and the practical digital technology application, this paper not only enrich the research on the effects
of digital transformation,but also helps to coordinate the current controversy about the impact of digital transformation on
enterprise innovation. The research of this paper deepens the understanding of the enabling role of digital transformation in
theory,and provides an important reference for the government to formulate relevant policies to promote enterprise co-
innovation in the era of the digital economy in practice.

Key Words: digital transformation ; co-innovation ;underlying technology application ; practical digital technology application;
intellectual property protection
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