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lev 0.428 0.199 0.065 0.888
growth 10.023 31.760 -89.548 131.479

cash 0.144 0.105 0.010 0.522
owncon 32.818 14.271 8.480 71.240
board 8.403 1.621 5.000 14.000
InGDPper 11.282 0.406 10.172 12.013
struct 248.760 13.749 223.536 283.600

trade 0.437 0.275 0.008 1.041

4. 5 =7 TR A0 4 ol B 5 40 B BY IR H i
P 1 8 5 W R Aol 807 P e R A A 0 4 T A TR P AR BT 1, 0 U Aol B0y e e
USSR TAID N S PSP SN 8 o ) e ) S o o 44 G e R R O R W S N S VAR - o ]
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R, X B BFEASCUHFHUERR . BEAHEFHEZ®E

HRRRC R AT EIRA T . 53 40 WS e 07 70 A B B, T R RO B Al 8 A
BRI SR IR (W 4 I B K F e AR SR A A 3 A X AL o DR A 0 B4 0 BORE A R
Al BOF AR B A (R 72 T My R R R s AR R o TS 5T, BEIE 20 M O S 4G 96 5507 BUR
5 Al B A B B 2 ] PR BR SG R RE S D T e il U 4R B BORT R TR AL L 1) B b R
P B A

o DB B0 ORI A M 80 A B T S B AR R AL - 1 5, R RN B A o B U R AR L
FAREE Y, 55 M X2 5 S T RAL 23 R K S B DA G o AR T M DX B9 8807 BURE A R AP Aol
PG TR P o Hovh, U B X, Jb a0 — A 75 7 0 2 A T A B XA A A s K =
i1 DI, VL VL IR A b 5 Sk OR R BR A X E LT AR RAE, B B R B R K.
HA T M X K B ALk T v A K TG M DX A R A TR AIROK O o U R L X S B T R R,
At 3t DX Afe 2 507 ORS00 S K7 o [ s AR T O e R M B SR R SN L TR A T
TET 3 e A X 97533 0 R A b, DA R0 ) R DU A O i S 4, DA BRI R B 4 i X
PTG A EE D E R BTN & 3R 4 DU U A S O A 4 5
K W M

(]
15F dent
JK
Fizye .L/ﬁ
\ . o S
J/EIO— .‘m)ﬁt
;:;Jg% N oS ?Ijﬁ‘ FEURAN
Z o PPy PHE i
ft o ofp oL, ’
K .ﬁ/@ Tk e Té”—uiﬁﬁgjo ilEe]
7. e ~ °
sl wmn erdTR
° pay
° oTH
i 117G O
O 1 1 1 1
70 30 90 100

HeEORS
Bl BFHAMGLHTHRBNMSE 09E
1. SEUESS R 5 0 B

LBFEFESCUHFHUER - ERER

BT BN Z A B TS ECE A R AR SO SRS RN ER 3 s . R3F (D) F HnA X
it o A B BOURT Al [ A550RE A BT (] [ e AN R AT 1S, 3R 356 (2) 81 L (3) B i — 25 in A4
b s o AR b X2 2 UL B AR i BT O (egov) A 2R B0H 35 O OE U6 I BT O I 35 UK B
A BT A Y L X — S5 R0 2 U R IR 3 Y BT BURM AT i s — A AR i 22 (7.841) i)l
BUF AT LK - 3800 20.39%(7.841%0.026) B i% H, 15 3 530

IAE i AR B 25 A, Al R 1 R 3 S IE 3R RO il B AR R R, A e A2 B B VR
TRCF AT AL B4 HRIP ] T b b e A B B4 R AR EEAR T B S BT,
TS 4 i ol B0 A e AL 5 2ok v 9 JRORLAR v B2 S R 1 0 W) I B AAONE & DT R A Ml B Al
R A A7 ) 52 0 O S AR R A 2 O OE X R O HE S AN B 2 A Ok 1Y TR R 48 0 R
Z R AR B Al BT A Y 5 28 U R R R A Ml B0 A A B Y i AR AR B 42 U R SR OK T B
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AZ T E 2024 & & 8 1

9 i IX, K07 e R BR BT | 22 T SR b | BURT SR T AR BE A 2 PR AT 00 B, DA AT A T Al B
(RN

%3 BFEBFE LV HFHEA
T E (1) (2) (3)
0.034™" 0.034°" 0.026™
caor (0.012) (0.011) (0.011)
1.323" 1.304
asset
(0.234) (0.233)
0.224 0.225
e (0.266) (0.267)
z 0.244 0.232
“ (0.701) (0.699)
i -0.001 -0.001
L
grow (0.001) (0.001)
-1.338" -1.325°
cash
(0.772) (0.766)
-0.031" -0.031"
owncon
(0.014) (0.014)
0.243°" 0.241°"
board
(0.067) (0.066)
L CDP 1.351°
neErber (0.737)
0.017
struct
(0.027)
-0.453
trade
(1.291)
3.6517™ -29.874"" -47.913™
& #H R
(0.956) (6.494) (11.486)
AN B 18] [ A R = = b
R 0.140 0.152 0.153

TE 55 BT R @b " A BIAR R AE 10% 5% 1% AR FE b 3%, R IR
2.3 MR
(1) XH 22 73 # A (DID ) o 7% J8 B S2UE£5 3 n] 22 52 2 ot J 728 B 00 B 0% 22 S5 19 T4, D B
T A b VA 50 BOR A A Ml 507 A % 0 1 52 ), S ST Sl sk SCRITE T (2022) 1 S R T 1
TG 090 + B 55 Jie 95 73— AP AR UK bl | 56 T XU 22 40 AR b BN AR PR ) R, 2016 4F 9 11, [ 55 e K A
COR TPt LI 0 + B0 55 IR 55 " T AR A48 2 L) L a0 E 2k A 00 9 + B 55 IR 55
S AYRRAE B K0T BON B Be o DAY 487 " BURM ALK T 46 D23 B 56 SR 156 3l , I 32 W% il i 1X 48
PSR I) (5 2 i — AL B 55 IR 55, BT BOR Y R AR IR B T 4R 2 0 0 R R 22 43 R i
FET

DT, = a, + a,(treatj X post,) +y X+, X A+ ey, (2)
Horb trear 7R o3 AL PS5 J& T2 BRI R L X AR A g b B WRAEL A 1, A AR A Ay X
HRZH , WRAEL S 05 post 3R 735 I [] K 00728 £, 2016 4F LUS 4F 0y WA 1, 45 U (B Dy 0, HoAth A% 5 =X
(DR o AR SCH 5 5 1 B JE 3 e T 2 80, A0 2R o, 1838 0 IE, DU IE W 500 BURF 3 (2 F 1 Al K v
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TR, X B BFRASEMHFHLER BaHFHEZE

izt

RAF (IR T AEZZ R RS 245 R . MR ER 458 (1) 3], 0 a58 i .

* 4 HEBRFRBHL Y HEFHERANBEELD
o (1) (2) (3)
RE
DID FE 2SLS
y 0.909"
12 t t
rea pOS (0224)
. 0.024™
8o (0.011)
0.295"
c8or (0.080)
1.303™ 0.702" 1.268"
asset
(0.232) (0.307) (0.204)
0.251 0.201 0.317
age
(0.271) (0.323) (0.215)
0.231 0.563 0.280
lev
(0.697) (0.854) (0.621)
. -0.001 -0.000 -0.001
12
grow (0.001) (0.002) (0.001)
-1.280° -0.477 -1.047
cash
(0.764) (0.936) (0.713)
-0.031" -0.026" -0.035""
owncon
(0.014) (0.016) (0.012)
0.241™" 0.213" 0.238""
board
(0.066) (0.072) (0.060)
InCDP 1.427° 1.307 -1.554
nevrber (0.732) (0.868) (1.001)
0.028 0.026 -0.025
struct
(0.027) (0.030) (0.025)
-0.602 0.600 3.529"
trade
(1.280) (1.438) (1.644)
) -49.415™ -36.063™
& B
(11.471) (13.366)
A/ ] B E Z Z v
0.0002"
A f“ 2
F-hasR (0.000)
263.093
KP-LM # 3
e (0.000)
267.855
o (16.380)
R’ 0.155 0.113 0.102

(2) TRAR L . itk — B HEBR N AR B 0, A SCAk 22 1 LR J7 36 AT R i PR A 5
TG R S B AR R A e — U AC TR U DT sl G 4 A A Ml R B TR U R 2 v iR
HOGRAROC R FE A APERNE T HE. AR R 455 (2) 91, i 5 — A 807 BUR A5 98 225 02 2 Al
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AZ T E 2024 & & 8 1

BOFAREE A . R AR SCHE— 5 R TR AR R AT AR M A 50 . X T T H AR R A e, ¢ L R
& Majeed Fl Malik (2016a) "™, B I F AR A [ 52 H 376 14 34 K & J i ke, f AT, [ 5 H 36 98 1 %
s BT BORT & R A LU, D S T T R B 7 SR 2 Al B80T A T TR Y S ) 3 O
Ko IWHFMEBE , Ji s b H %2 5 8 15 R0 S U 0 2SR Ak 807 P 5% R o B — 52 78 R O
FRAMEMESAE . AN, R T AR BRI L AR M AR SCS S M G R S A Mg (2021) 7 K i 45 8 1
1984 - [H i iR B B R 5 b —4F 2 EAF B RS B AR WA R 28 e 1,V S B BUM i T B8 &, B
PR B 25 SR AN 6 4 55 (3) B PR o A KP-LM A 5, T HL AR B U0 R A2 A9 BE 02 0, RAFEAE LI AR
JE A, KRG KP-F AL 56, N7 AR 55 T HAS B () f . 76 2 B P 2Bk 1) B0, 4005 BORF A9 a1 19 28 50073
SR W3O IE 11 45 5 B RO i AR A

3. 805 AT X £ Ml #505F 40 3 B RS 2 M A1 o 46 36

SO 9E 25 B3R W, 07 BUR PT DA 35 002 30 A b 807 Ak e 180, 08 4, i 22 T Of Y ] J 2 < 2507
SO 38 Aod o] A AL 1 G2 3 Al BT A e AL 7 S R 98 B0 BUR 3K 3 A Ml B 5 A B AL i SR, 2 )
I 5N R AEAE PO A P 15 TR0 AN Vi A ) R, AR SO S 2 T A (2022) P8 SR 3 Ao UL A 0
fige % 72 A L A A ) 5 o WL o A X o B A A R ), AT LR G 56

(BT R JEIAEE . 72807 [ SO T 50, 805 BUR BE A5 B 807 & i FR B8 1E 1) /E H 1
il BT AR T 7 AR 43 G 5 BT R I I B BT UG A A B AR R e AR . R
VA Z B, B 5T A B R R BB A R TR O B I A SR AR o 5 — B R R R R Y
HARFE AR I T AR 45 T 1S 45 (2023)"7, 38 ORI ) F P38 33 R TH S ALIR 45 R AR Rl Motk A B o
o AR 55 i B B L IE B B R BT A W B, R R 4 Bk R AT I — f Ak 2R
Ji s FAE Al BT Al 5 BT L BT K SR B RS (digitalfactor) o 35— KU BUR 5 1A B 98 BOM 5 T
YOG Z T b R A T S AE B IR G P AR T O AR B R BRI BT R R AR . PRt AR S
22 UL AT SCHR I 0 (L PR AR, 202015 22 KOFF A e M, 2023107) |, LR i ol 5t ol A B b Al o
T KT e R B & SR HOR B R AR (Marker) o [R) IR, 56 F B8 Al gl b N\ H800% B804 58 51 2019
AR BT R R RO S5 1 T 080 A % 2019 4

HRAE 2 55 (1) 3, 87 BUN B 5 008 807 KR A S . Rl AR ¥ 32 558 (2) 81, B0+ &k e i
AR HE A 807 A e TR 0 U P AR BIE 52 o BB BURN — 807 & T 5 50 45 — il 8307 A 5% U )
BB ST o AR5 R 5568 (3) 3, B0 BUR i 3 02 0t T 3 Ak K7 s 807 R R OB . [l A 46 2
555 (4) 5] BT R AR AL |, BE 35 3R s Al B A e A L BB O — 0 R R OR
B — A B A R BLR S o X 5 B HL AR A o

%5 BF B A B A AL A 5
e (1) (2) (3) (4) (5) (6)
rE BFEREETFE SV R FUERA B FRER AR S HFAOER BRI E | HFAER
0.027™ 0.002""" 0.003"
&0 (0.003) (0.000) (0.001)
digitalfactor 0127
(0.066)
Market 6.813™
(1.290)
ubsidy 0.228°
(0.120)
-0.059 1.315™ 0.006" 1.567" -0.113"™" 1.334™
et (0.055) (0.233) (0.003) (0.258) (0.025) (0.243)
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R, X B BFEASCUHFHUERR . BEAHEFHEZ®E

skS
. (1) (2) (3) (4) (5) (6)
RE HFREBEARE LIV FAOERABRTFREELAE LSV FHER  BFE (Dl HFHER
~0.074 0.226 0.010"™" 0.534' ~0.025 0.227
a8 (0.076) (0.268) (0.004) (0.282) (0.020) (0.271)
B ~0.270° 0.262 0.016' ~0.639 0.067 0.199
(0.145) (0.698) (0.008) (0.814) (0.076) (0.699)
0.000 ~0.001 ~0.000 ~0.002 ~0.000"™" ~0.002
growth (0.000) (0.001) (0.000) (0.002) (0.000) (0.001)
o ~0.395' ~1.208° 0022 1613 ~0.098 1.445'
’ (0.202) (0.764) (0.010) (0.860) (0.086) (0.776)
~0.005 ~0.030" ~0.000 ~0.028' 0.001 ~0.031"
oreneon (0.003) (0.014) (0.000) (0.016) (0.002) (0.014)
e ~0.004 0.242" ~0.001 0.233™ 0.007 0.230™
(0.022) (0.067) (0.001) (0.074) (0.006) (0.067)
InGDPper 6.014™" 0.836 0.170™ 0.629 0.093 1.6017
(0.364) (0.783) (0.019) (0.772) (0.081) (0.745)
0.118™ 0.006 0.001 0.001 0.001 0.018
struet (0.021) (0.027) (0.001) (0.029) (0.002) (0.029)
o 0.471 ~0.855 ~0.070 0.007 0.105 0.696
(0.500) (1.292) (0.053) (1.723) (0.112) (1.297)
- -33.366" 45231 1.827" ~46.776" 1.812° —49.110™
(7.853) (11.071) (0.449) (11.783) (1.091) (12.178)
AN BT 8] E 2 = = = = 2
B RL
R 0.958 0.153 0.482 0.144 0.019 0.153

(2) BIRF AN o 07 BOURT RE A AT B T A ol 0 BCEDRF 40 I S35, F T T B Al B A e L7 X
— 0 3 R B AT A WU 7 0 R AR A Ml K A B R R B A T o AR SO A oMb 3R A U A Il
G ARl B BT L 7 B B AN K Csubsidy )

W 3% 5 55 (5) 5, B0 7 BUR A Bl T A olb FIBCEDR A S8R5 o X R 807 B RE 6 T 4 Mo
F AR RAFZ TN 3G X Aol AN T B R AR IR 3R 5 5 (6) B, U A I Al 1 A b
B A AL VR AR BIE 52 o 3 5 B H AR AF L BIVERC S BURF — BUR AR I — 4l K0 £ 7 3L 1 L
il JEST o

NS o br

LSRR

(1) 25 T 807 A e BRUAS [ 24 32 A 5 TP A 6 o R 90 50 e 2 TR ) A AN [ 2 82, AR SO
TG 1Y 53 O R B R R S AR A R A SR T, 23 A 56 K0 BUR AT A5 2R 23 N 3k 6 5
(DI ()7 o BT R B, B0 BUR A B T80 BOR IR S 4R B2, PR3 1 507 BOUR X T 4l
FACEE A B B AR . — Oy, N TR RE B R S5 B BOR A e I T
Sz R B R T B U A R A B A T AL Al A6 T R AR B AR D
FACEE Y [ FERE 1, A2 2k 55 B HOR OB G, JUE B AR AR 2 . 5 — T T, Aol B
R T E AR NI R G T AR, WECT HORBEA L 27 AR RO A R BB A I ]
Aol BT AR, TR e B AR R B RO A R S AT T A
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AL 3R 2024 & £ 51
%6 FREEL . X THFNEEFREE A FE®
(1) (2) (3) (4)
BF B A e (- E A FEEH
0.036" ~0.008 0.021 0.026"
&0 (0.014) (0.006) (0.016) (0.015)
1.716™ ~0.071 0.904" 1316
asset
(0.296) (0.085) (0.378) (0.303)
0.176 0.114 0.383 0.050
8¢ (0.319) (0.096) (0.307) (0.425)
z 0.305 ~0.122 0.424 0.186
° (0.897) (0.330) (1.392) (0.824)
. ~0.002 0.001 0.001 ~0.001
i
grow (0.002) (0.001) (0.002) (0.002)
~1.069 ~0.371 -3.076' ~0.855
cash
(0.970) (0.415) (1.654) (0.865)
~0.054" 0.014" 0.010 ~0.053""
owncon
(0.018) (0.006) (0.020) (0.020)
0321 0.019 0.186° 0.224"
board
(0.083) (0.037) (0.098) (0.089)
Cp 2.051" ~0.088 1.667 1.611
nerrpe (0.898) (0.364) (1.088) (1.029)
0.001 0.027 -0.009 0.036
struct
(0.032) (0.018) (0.036) (0.039)
~1.074 0.304 ~1.130 0.440
trade
(1.781) (0.727) (1.819) (1.769)
—46.746™ 3.693 ~40.895" ~51.564™"
&
(13.255) (6.967) (15.898) (17.098)
AR/ BE 1] R R = = = v
R? 0.168 0.016 0.153 0.154

(2) F& T Al B A5 o Ja P B0 S5 o PR A 36 o AR SCORR B0 P A i JBs P ) A [ o A A 20 A A Al

AR E A Al P AL, HEAT 3 FEA A 25 R 3R 6 55 (3) 81 () B 7R o B0 BUR 34 B T 3K Ak
FEl A Aol ) K7 A e B AT RE A D R TR T — D T, Al T A A ol T il S O A S RS A T R Y
H AL B, 1 A A lb A B e T 346 Jm o o A O34 o, 5 7R S AT R 55 5 g — T i, B0
BN AT BT AR A AR 228 1E | B B e 280 R A5 A ol 20 1 e R0 R B A 2 L B URURT <6 i Y
AL RO A RURE ), TR I, 807 BOR LA i 346 19 F B BUR 5 Ak 6 & A B 7
DU AR B A A Ml 207 A 2 B B B 85 2 T 9 A Al B AT Ak B A e BN A Bl o R T A Al T
L, AR B AR B O A D T A BRI B, 2 B O AN
(3)F T A7k 1k i 5 PR A 6 o A ir SCHL ] 23 A BT 3k, 5 4 0 058 2 0K A B0 A % T 3
T30 S (R AR ,2023) 0 55 e s I {8 Al 5E i K0T fl i B AT AR L R @ B A B AR 2
ST A . P, A lk BT Ak B9 5 4 0 AN [A] B0 B B B A ol B Al B 2 A AR A7 AR
Zto
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R, X B BFEASCUHFHUERR . BEAHEFHEZ®E

AR SR M 25 38 R 6 RO A ol e A B 98 RO T 3 A P R R R ATl S A R JEE
%o MR AR b S5 38 2K 18 Hrh L BObr v L R s T v 2 B R a3 R Al B A BB A Mk 4 5 0O £y
b 3 e B Aol 2 DA AT REAS Bl SRR T (1) B L () 5 TR . BT BUR A
AT A7 Ml 52 4 A B 50w Aol A B AR e Y ok S AL 23 A R — B X T AT Al TE A AR A
b A AT e A S e A R BN B A B B TR T Ml A A B B A DL

*7 BRESR . ETALAHR £R
(1) (2) (3) (4) (5) (6)
T E . X B4 F R | A A B F RO
% FRE N EHREE K R i . X
- - ’ ’ P - A 8 1%
0.017 0.033" 0.035" ~0.005 0.046° ~0.009
c8or (0.015) (0.017) (0.014) (0.021) (0.025) (0.017)
1.457°" 0.958"" 1252 1307 1.186™ 1.484"
sset
e (0.352) (0.334) (0.266) (0.503) (0.326) (0.408)
0.327° ~0.125 0.165 1.657" 0.126 0.349
a8 (0.181) (0.650) (0.279) (0.688) (0.330) (0.583)
z 0.007 0.470 ~0.222 3117 ~0.509 0.605
° (0.975) (1.062) (0.763) (1.701) (0.978) (1.274)
X ~0.001 -0.002 ~0.002 0.003 -0.002 ~0.003
4
grow (0.002) (0.003) (0.002) (0.003) (0.002) (0.002)
N -1.269 -0.888 -1.812" 1.215 -1.421 -1.292
o (1.125) (1.095) (0.837) (1.968) (1.128) (1.357)
~0.045" ~0.022 ~0.038" 0.014 ~0.013 ~0.049"
owncon
(0.018) (0.022) (0.015) (0.031) (0.021) (0.022)
0.264"" 0.252" 0.267" 0.048 0312 0.027
board
(0.093) (0.097) (0.073) (0.164) (0.089) (0.118)
InGCDP 0.184 2.543™ 1.250 1.106 2.449 1.718
neErper (0.947) (1.179) (0.862) (1.852) (1.713) (1213)
0.011 0.023 0.000 0.010 0.002 0.066
L A
e (0.028) (0.050) (0.034) (0.063) (0.038) (0.060)
0.916 ~1.199 0.060 0.030 ~1.344 ~0.010
trade
(1.646) (2.030) (1.423) (8.546) (1.774) (2.749)
L ~40.036™ ~48.091" ~40.973" -69.225" ~53.721"" -67.338""
W B
(12.727) (20.577) (14.600) (29.984) (14.940) (25.900)
AR /B 1] R R = = = = = =
R? 0.131 0.169 0.157 0.132 0.153 0.179

(4) 2 T Mo B0 XA 9 S VR ARG B6: o JC I8 R B0 7 BUR K R i 2 Al 207 A e L 30 A7 A2 R 5tk

VG 55 7 ) AN 249 465 & g ) e

7 SR Fh i DX B9 A [ oK AR A 0 DA v A il AP S Aol 2

DAL BEAT 23 AR AS 181U, 25 SR 3R 7 565 (3) 91 L (4) 5 T 7 o 805 BURF AT 1) 1 3K 8l rp K 38 A ol 9 2K
FACH R ATRERY I AR T — O T, R R R R B 5 R R B e A O AT 220
TR, AR DR R TR BT T S T AT LA R K0 ORI 1] 2800 B 4 A B S A 5 5
— 7 I, 7R AR X 2 5 i T PL S R SR ) BE R R T e A 4FE Bl R BORF O Al B0
e RN BE
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AZ T E 2024 & & 8 1

(5) 5 T 00 4 05 BORF K P 09 5 PR A 50 o 28 W28 5% 2 v B — > 28 B0 5002 38 B R0, B
H T A7 27 > R i P 3o U — A R R T i DX % T R T 2 S R R 4 Hl X X
AR VR 5 b GBAT R BE T AL, (HR RN KA R AR TE , BRI SEBT - E
Bl o BT, AR SCAE S Niu 55 (2022) 00 S8 B% AR 4 0 46 550 BORE KT o 6 BORR L A R AR
Rl 53 R 90 U B8 BT KT 388 v R 6 B O K AR A R A AT e A e 25 Rk
7% (5)5) . (6)FN 7 o BT BN SE A BY T 5K 3 ) 1k B BOUR S8 R S RE AR B9 o A Y L i
BV 3E RO G AR A7 AE o AT RE Y I PR AE T2 B R Y B S RO R R R BE L T R Al L BUM SRR )
J 55 URH G, RH O v 5 DXAE S 5 EE R R e Bt — P S AU R SRR L
SER R EL A

2. — S HE TN

(1) 3 — 20 A W 28 T 8500 53 A« B0 BURF ARl B0 A B B 55 A BT o Aol 5005 Al 2 B 2
Al i BT B T A B AR HE B 5 AR (Siebel , 2019) 4 o Al $ A i 0 G 32 8 H b 2 S PR
BEUR A BRI E R A QDR o PR, A SO S AT 4R 55 (2023)) M A R (3) 3k 5 4 4T
HURF Al B A e B 55 Al BB Y G &R

innovy, =y, + v, DT, + y,high, X DT, + vy high, + 7, X, + 7,X', + u, + A, + &, (3)

Horpinnov AR A BIHTKF  ALFEBIH ™t AB1E A P I5EE b5 , 43 51 FH & B R R T 450 1
X BB AN A A R HEA 7 Al S5 77 LU SR T it high 2458 I BT UM KT 1 B 402 1, 25 il B 78
AR BT BN KV o TR BOR K AL 80, OB 1, 75 R 00 AR SCH 5 56 T 1 2 28 3l T A2 4, n
RS TCI N ALy, 35 R E U R WITE R BURN & R UF A8 13, 4 Ml 85 5 A e BT il BB K 1 52
M 5K

LA 7 R0 B S8 AR 23 0 2R AT ImH , 45 R 3k 8 25 (1) 51 L (2) 5 il 7R, A2 Ffe T AR 4504
ORI o HE— 25 0 T IOW 28 55 RO 18 53 A 32 BT, B A8 5505 BUR K P 42 T, Al B 1 7 B X £
M A7 K - B A2 R RN 3 N5

*38 - FNHAEFRE SRS R
XE (1) ()
0.007" 0.010™
DT
(0.002) (0.003)
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Digital Government and Enterprise Digital Transformation:

The Road to Digital China
LUN Xiao-bo', LIU Yan?
(1.School of Finance, Shanghai Lixin University of Accounting and Finance, Shanghai, 201209, China;
2.Marxism School, Hunan University , Hunan, Changsha, 410082, China)

Abstract: Digital government is the core of digital China. It is an urgent reality for digital China to lead digital
transformation through digital government.Based on text analysis and principal component analysis, the paper constructs
enterprise digital transformation index, and discusses the influence and mechanism of digital government on enterprise
digital transformation.The results show that digital government significantly promotes the enterprise digital transformation.
From a macro point of view, digital government plays a positive role in the enterprise digital transformation by promoting the
digital development environment. From a micro point of view, digital government helps enterprises increase government
subsidies, which in turn enables enterprises to digital transformation. Heterogeneity analysis shows that digital government
is more conducive to the digital technology-driven dimension than the digital outcome dimension, reflecting the basic
supporting role of digital government for enterprise digital transformation. In addition, the promoting effect is more
significant in the samples of non-state-owned enterprises, enterprises in industries with more competition, enterprises in
central and eastern regions, and enterprises in regions with a good initial digital government foundation.Further analysis of
economic effects shows that the promotion effect of digital government on digital transformation not only significantly
improves the level of enterprise innovation, but also drives high-quality development.

Compared with the existing literature, the marginal contributions of this paper are as follows. First, it enriches the
research on the economic effect of digital government.This paper gives micro-level evidence that digital government drives
digital development.This will help to further understand the role of digital government, and provide new theoretical support
and empirical basis for further promoting the high-quality development of digital China with digital government.Second, the
influence mechanism of digital government on enterprise digital transformation is investigated from macro and micro
perspectives. From a macro point of view, it clarifies how the digital government cultivates and improves the hard and soft
environment of digital development, and then positively influences the digital transformation of enterprises. From a micro
point of view, it clarifies how the digital government can improve the business conditions of digital transformation through
direct support such as government subsidies, and then empower digital transformation.Third, it constructs enterprise digital
transformation indicators based on text analysis and principal component analysis to provide useful supplement and
reference for related research methods.According to the rich connotation and characteristics of digital transformation , this
paper comprehensively measures the digital transformation from the technology-driven dimension and the digital outcome
dimension. Fourth, from the level of enterprises, industries and regions, this paper examines the heterogeneous effects of
digital government on digital transformation, and provides useful insight for better playing the positive role of digital
government.

Based on the findings of this paper, we put forward the following policy recommendations. First, the government should
make overall plans to further release the dividends of digital government, give full play to the leading effect of digital
government, and promote digital China to open a new chapter. Second, we need to optimize the digital development
environment and strengthen the conditions for the digital government to play its role.For example, we should further explore
the collaborative transformation of digital government and institutions driven by digital technology, optimize the business
environment, smooth the transmission mechanism, and make better use of the role of digital government in the enterprise
digital transformation. Third, the government should form a differentiated development plan based on the heterogeneity of
the digital government effect.It is necessary to further strengthen top-level design and overall coordination, promote the
coordination of digital government construction in various regions, and reduce the development gap.At the same time, the
government should focus on encouraging various regions to carry out digital government innovation according to their
development characteristics.

Key Words: digital government; digital development environment; business environment; government subsidies; digital
transformation
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