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Size 29437 22.1163 1.311 19.5113 21.9477 26.1087
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(4.64) (4.33) (4.31)
-0.017" -0.017""
State (-2.73) (-2.85)
Board 0.034" 0.034"
(1.95) (1.95)
Indep 0.012 0.013
(0.23) (0.25)
Share -0.017 -0.017
(-1.22) (-1.15)

@ PR IR T B, AR DG A 2 TE SCME 25 0 T LA T4 0 3l 2 ™ e Rk el py B 5
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G4
& (1) (2) (3) (4)
0.002
CPI
(0.54)
0.098
GDP
(1.15)
" 0.120™ -0.525" -0.579"" -0.591""
& B
(12.00) (-5.54) (-5.12) (-5.07)
A /4 E E E = % = =
] {8 29437 29437 29437 29437
i % R? 0.711 0.718 0.718 0.718

355 oM R Y ST p<0.01,7p<0.05 "p<0.10, T [H]

FAPNEZE R R, TC0 R P AR B OO ] 728 A 2 A A A o AR I, 2 Ak
(0ld) Wy 1813 B TE 19 B9 /KF F B2 KT 0, UL XN 1122 i A6 B2 3 0 i 2 & 43l 17 24 3
W B A A SR RS LS ()58 (01d) By [BH R ECH 0.19, U 1 & 1%
AR B4R i 1A AR v 22, ol B8 B0 Al e B R 42 5 0.034(0.19%0.036/0.210) S bR 1 25 o #h L]
W, B RAELT BidRgeit b, MRS R B W . A SUR I H, 75 DU IE .

3.NAEMKRE

H T 0] U AT BB A A PN A P ] R, AR SOK A 0 A B Y N AR MR R R, — T, N H R AR
Hby DX TN AR W8 S5 4 AR A A2 T Al 2 TR B AR R B, B TR R — WAL 3 S 1)
PRI SR [ea) A /0N 3 5 — T3 T, A SCAEE P RS ) [ 2880 0 A A5 47 [ 1 ) — 22 i S g 3 X 22 T R Al
J2 T AR B HEAT 4 A BE A b R A T A A B RS Ak 4 AR AE PR 35 T 722 S ) R E A
AN SR SEUERE S 38t R 8 A ) TS RS BR o B T AR SRS T R AR O s
e S G2 ik oA A e Tt S g DR SR B SE A

R Acemoglu Fl Restrepo(ZOZZ)mWE/‘”ﬁﬁi R A AERENT AZE, e A
AR R FRARKRE B MgeE 7 Y81 m N DS54, 5 i B AR i B B0 I AR DG s % T s 4k
B RAR B I SR RSN A TLSF R AT BE X 2 1Al B BT AR B A s e . BT, AR SR A
A8 1971—1980 4F & — AE BE T T 5 4F 19 F 249 4 F % (Born) £ 4 2011—2020 4 4 3 A 1 2
W ) T B AR B AT P B B/ AR IR H L Il H S5 R AN 3R 5 55 (1) B RIS (2) 5 BT s .

%5 NEBIHT—T AT ER.
- (1) (2) (3) (4)
E
old Digital old Digital
0.001™"
Born
(17.76)
0.665"
Oldmean
(2.52)
0ld 0.815" 0.421"
(2.07) (1.91)
BHREE 1 4l 4l 4l & 4l
A b /4 T E R = & e P
HEAE 28721 28721 28224 28224
HER 0.895 0.023 0.915 0.026
Wald F 559.404"(p=0.000) 7251.336"(p=0.000)
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TS CDFNFIGE (2) 5] 10 325 5L R B e — B B ml A o, J7 58 A2 %6 (Born) 5 4 1 % 1 1L 12
JE(Old) B3 TEARE 58 AR SCHERT A 20 BT o 55 — B B [l 01 45 5 26 T, o6 {88 ) 790 i B e /s — T 92 28
figp ABE IR P A P ) I, N T A AR R BE (OLd) R TH 5 A b 5507 Ak 5 T AE 5% /KSR I 35 1R A1 G .
MUHZ5 R 3 — P WUk T A SO R . A, 3 — LGtk Ry, TRA ST 75 TR &
K5, B GE T R AEAE 59 T EL AR o )

AR SCIR 5 2 ik P AE (2022) ™ Ak L (8 FH Aol i 76 48 00 T A5 B2 HE AR 03 19 N 11 2 8 A0 R 3 2 1
(Oldmean)1E R T HAZ S JE47 Py Bt e/ 3 m1H . — 7 I, 4848 Iy fE M LA B e 0 R B L /E
TG K5 D7 T o 00 I N 0 2 8 A0 7K P Ae 2 5 o0 — L A iy A B 2k
A A BB AR BB O TC O R . UL TEREIE b 3% T 5 AR B Wl A OG5 HE At 1k 1 22
Ko WHEZERNER S5 )M (DTN IR, R BN FES — BB m A i #2358 1 X 1 & i
AL T2 FE 9 ME (Oldmean) 5 4k 24 22 5 AL AR B (O1d) 1 3% T AR OG A5 A A SCOE TG 40 o 28 B B
[ 9 25 5 3 B A 008 FH R 9 B e /N 3fe ik 0 g S A N AR P IRl I, N 1 B i AL R B (Old) /Y IR A R
BRI W3 R IE . BUEZE SR — 00 T AR SO . tah, dE— 2t R W % T A
A T8 T RAR R, B S T N A AR 55 T LR R

4. 72 @K

(1) B e fif TR Bt o Ry % ik ik R 70 0 000 i 15 2 20 A S [ 0 485 2R Of 19 i a2, AR SC N 1 7 1T oK
B i B A B — AR SN i RS B B O M IXCE R N T HE(0Ld 1) L B 65 % DL B N 1T i X
ANO W EEEERN AN D ERA R A & RABA (D) FETEE, BASRLEHE (1), S
% FIEALAF (2022) P W WFSE AR SO RN F 3 A H0s 33 T 25 3T ) 2 8 3R L (01d2) , 8] JE 45
TLFE 6 (2)5), MIHZE R R, ZH AT 5 (0ld1) M T 2 1 # # 3E5E L (01d2) /) 113 R %50
TE 1% WY /K- 835 R IE , 560 ] )5 45 S R R i

* 6 B A B
55 (1) (2) (3) (4) (5) (6) (7) (8)
5
Digital Digital Digitall | Digital2 Digital Digital | ADigital | Digital
0.290""
0ld1
(2.99)
0.244™
0ld2
(3.87)
ol 0.224" 0.975" 0.205" 0.190" 0.144™
(2.43) (2.23) (3.37) (2.13) (2.37)
0.148"
AOld
(1.76)

BRI EE = = = = H = = = =
MRIVEy: Sl g = s = = = s = =
ATk 14 fr B R S & & & Z & & ES

HEAE 29437 29437 27135 29437 29437 29437 25519 23730
i % R? 0.718 0.718 0.668 0.710 0.723 0.718 -0.034 0.685

(2) F el B AL 1 . 5 BB MD&A P 3 55 19 807 A e Bl REAF e L U A O B s B0, o B
T 8 M WL N 10 2 1 1 X i b 552 B 50 A B ) 52 ), 7 SC 2 IR IL R X 20 75 (2019) % [l F 52
i AR TETE B¢ 7 v B BCF AR B 7 5 LG (Digital 1) VE S A M B0 A % B 52 BRAT sl i AR AR 5 fRA
BEAL (L) AT R A e . IS 25 2R IR 6 55 (3) 510 BuAh , AR SOl R 1 SR AE 55 (2021) B =
FEAF(2021) 7 B0 B BT A TR0 T AREIO 1B SR 6B (Digital2 ) 1 S BT A T AR 3R AR
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i ACAREE (1) P T R @ PR A S . [PIRZR LR 6565 (4) 8] . mIHE R Box, ARk (0ld)
4 11 U3 28 B 7 5% WK T 238 O I, S v [l U 45 SRR TH AR 35 A fe

(3) 2 ) A7 b Rt DX 180 2 28000 o 25 i B AR A 300 18] A oMb i £ 549 47 b Rt IXC AT 8 e A= A2 5l TR ot
AR SCHERE T (1) P2 3] 23w A0AR 07y [ 2 0L ) R kb, 3800 1 A7 b A4 3 161 %2 28000 19 il o [ 01 4%
RWFE6HE(S5)F]., FIFLR BN, AT ZBA(0Ld) W 153 R BATE 1% KT 835 8 IE, 5L
[ 9 45 AT PR 35 A A

(OAFZERLE ., T AO BRI 02 10 A2 & A SCHE e ir a8l T 284
Ty R TRV off o O 7 B9 (D 45 R A AR A, 75 6 58 (6) B BIR T R i 1R L B A W
JETE I A S5 SR IR S5 R B, N H 2 A (0Ld) W 151 U3 R BT R 5% KT 35 0 0E L i
[m] U 45 2R DR e At Ak

(5) 2203 KA o Sy E— 25 G2 fif AT RE A PN A P I 0, AR SR P 22 20 BB b AT ARG 0 . ELiA s, A S
3 S A T A R A R RS R A — B 22 0, I R A D Bl R A e R R AR AR (1)
HEAT IR, B S5 2R W 655 (7)1 o I A 25 2R o, N H Z %46 (0ld) 8 191 )7 2 5047 1 350 1E, 5
YA 1] U1 45 SR TH PR 3 R Ak

(6) SRR AR TIAEAS . 25 B3 3 X 8] 28 5 4 2 D AN - Ml % ) il , AR SCMREAS R B 17 bt
b KM R AN EE WA B A RIAE AR SEAT RS, PSR WK 6 55 (8) 31 . [MIIH 455 o,
N FE AR COLd) (4 81U 28 BT AE 5% FY KT 5825 0 I, S v [0 )9 45 AR TH R 5 AR i

1. HUIARS 55

P HTSCRTIAR N T 2 A T BoA 55 3 g AR BT AR A A oMl 38 S K A A Y ] 3 A R ER
ARG 7 AR L AR SR A Ml X N 1T 2 Ak B 2 R AT e E T e PR R e - — T I A
M 57 8l g A b TR I RO 2 BT A B B N AR B 5 53— 7 T, Aol BAT B e i
BRI RE J) 2 sl BT AL B AT g o 36 T 0 AR ST AR ML 97 3l g AR s g 2 0 0 5 1 e 2L g
T3 B R Ff R S R 50 T A DR R TN R W A 5 A Ml T A e B 0GB R IR O JE I R SR I
TEHL]

1A TE /1 BN A1

(1) 2R BB 98 5 R0 o N F e AR B2 BT A T 2 3R 57 3l % 4 B Al , 57 3l % 4 7Y
Al BEAT RO AR B R AT RE B OR o NS f EE R L N D AR D T M XY 55 sh ik 4 L 97 )
B W KRR 57 3h 85 48 B Al A0 HE B Y 97 Bl ) 18 SRR A A s W RS L AR R 9T B
RIS BB R E R TE 2, 507 10 e AU R 1 F AR AR 05 3 AR & 95 30 ) 4 T80 L 1
TEW R SR o 55 75 I a5 FNRLAS | 95 21 %% 4 B Al A7 85 A0 2 AR 0 R B S S . AR SO
T =T AR 55 B s AR AL A — 2 S L BRAR AR B AR (2016) B AR L 1 (I 987/
SLBE ) SRl it Al 1) 55 B B AR B (Intensivel ) o 2575 WK @5 (2017)V B9 ARIE L 6 (S A 45
R R R Ay MR T S ARE 8 300 4 — s 80 3 LS A0 /0 M ATERL T Ml 19 97 3 ) JAS L AV S Aol 55 3l %%
B B AR A ik (Intensive2) o —J2 S H PRAAESE (2015) ™ A, S8 1158 T 4l A BB LI
He NGB WA KT A7 M 47 B2 vh 7 8 38 B AR 95 3l A LAl B D 05 5 U K 57 3 %85 4R R A
b BUE A 1 (Intensive3) o Z & , S 3 7 b 288 78U (g 8 45 8% 0, A SO 57 3l 4% 4 B LA M 55 30 %5 4 B
5N H B A 52 SO i [) I AR RS (1) vh BEAT A 6, DI 45 2R ISR 755 (1) ~(3) 31, 52 R Wow
N B &1k 5 55 3 % 48 B AR PR AR 12 19 38 I (OldxIntensivel . OldxIntensive2 . OldXIntensive3 ) ¥) i 3
NIE, R 57 3 B AL B I as TN DR A S BT AR R A IE AR OCOC &R o I S5 SR I Tk
B AR AR, RIXE T 55 Bl o) R S AR 10 55 Bl 8 AR B Al 7E N S R A HE S 55 Bl ) AR Y T R
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A B ) BEAT RO A R LARLR o 2% e B A DA I ST I A A ol 2 R A A T DL IV A S 5
2 W A BE 2 AR A T i — P R SO

* 17 AL ] A 3 JEH B AL A
- (1) (2) (3) (4)
RE
Digital Digital Digital Digital
old -0.546™"" 0.048 0.133 0.271™
‘ (-3.61) (0.55) (1.61) (5.26)
-0.011
Intensivel
(-0.35)
) 0.906™"
OldXIntensivel
(4.51)
-0.216"
Intensive2
(-2.33)
1.138
OldXIntensive2
(1.94)
-0.024"
Intensive3
(-1.89)
0.154°
OldXIntensive3
(1.91)
-0.210°
OldXState
(-1.73)
s 0.029™ 0.029"" 0.029™" 0.029™
= (6.40) (6.53) (6.90) (6.75)
i -0.048"" -0.048"" -0.048"" -0.048""
“ (-3.25) (-3.06) (-3.16) (-3.16)
-0.0417" -0.044™ -0.043" -0.043"
Cash
(-2.36) (-2.51) (-2.52) (-2.49)
0.029™ 0.021 0.025° 0.027"
Roa
(2.06) (1.31) (1.77) (1.91)
Fizod -0.1177 -0.116™" -0.117"
e (-7.49) (-7.85) (-7.99)
M 0.018" 0.017"" 0.018"" 0.016™"
g (432) (4.10) (427) (3.55)
-0.018"" -0.017"" -0.017"" 0.013
State
(-2.94) (-2.64) (-2.76) (0.69)
Board 0.033" 0.033" 0.034" 0.034"
o (1.90) (1.87) (1.94) (1.93)
Ind 0.014 0.001 0.014 0.013
e (0.27) (0.02) (0.27) (0.26)
S -0.016 -0.018 -0.017 -0.013
e (-1.09) (-1.27) (-1.20) (-0.90)
CPI 0.002 0.001 0.002 0.002
(0.72) (0.35) (0.51) (0.46)
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k7
. (1) (2) (3) (4)
RE
Digital Digital Digital Digital
P 0.095 0.088 0.098 0.097
(1.11) (1.00) (1.16) (1.15)
- -0.591 -0.546 -0.580 -0.591
(-4.21) (-4.27) (-5.31) (-5.01)
4 b /4 FE E R R £ b Z =
HERE 29437 29179 20437 29437
9 %% R? 0.718 0.719 0.718 0.718

(2) 7R BT B I R0 o 7E N HZ AR 038 5T A T A Ak, )RE Al 3T B e i
AU BT R0 55—, 5 RS AR L, A Al i) T S A B s 9 B TR BT AR AR E Tk
B9 (i 1E ©AF,2012) Al 7E 57 3l 1 i 3 5w 4 b b T R 3 b 7, 32 55 2y ) R 4 s/ 1Y R T 3K
AN B T BUR BT ARG T R T R S ok Al olb B A 4R T, R i AR B 2 BRI T R ICR
XU (R 45, 2021) 1 AT Aol 8 280 A < 1A i P8 7 B 3418 08 0 3 0 5 ol 4 4 e X
P BE B 25 BOYA P AT 55 DA S B0 BUIA A 7, R T4 M £ A 38 SR DU AR X A 55 (PR B R R4 AR R
2004) Y B, B Aol g A T X 450 Ak A AT BE SR IO ST IS, AR AT BE R A T Al R ok
Ml B g 4 v (EAS S e U B AR I N BOA BAR RSB, 5 L R T R ik U R R AR AE
BRI XE N T2 0 AR SR B 55 Bl 0 A A B v A IR, P A B IR B AT REVE RN . B2 AL,
PR A M 1T I 5 B K A A A BB AL B . PR, S5 ER AR B N R R R L R
B A B A TSR S AL AT BT A B, LIS N 55 B ) AR TR SR B R T o A B A I Y
AT ARONE, A SORE AU 5N 1T 2 Ak 1 28 AR B [ B A RE R (1) P AT R 56, ] )T 25 2R DL 3R
TH (D) F), R BN, B 5S F=AUHE FY 32 LI (0ldXState) 35 4 i, R 5 EA Ak AH H, R
B A T XN F 2 A AT BT A R R R R [ 2 RS IE T AR SCZ R RS AR, BT A
F 2 W A o ity 76 55 2 0 i 4 7 559 3 i A7 B8 n 5@ 00l Bt HL2 0% i 0 8K RS sl A 3l
JIHEAT BT AR B LR

2.5 BIBE A LA

(DAl A A B P55 R0 o B BF 5 3R B, B0 A 2 AU 1 5 SRS T Al AR g N
A (/N AE,2019) ), — D7 T, 1= 28 50 57 8l ) 0] AFE F8 00 T fff A olb o8 350 % U5 30 55 R Tl 3 A0 4%
PR B Al b, 3 B BT HOR B b, B RO B ALE Al R Y 1 3 5 Rl FH AR (Acemoglu Fil
Autor, 201 1) 75 —J5 1, 5654 P~ BRI A B HE R R4 T T 95 sh & 2B 52
R, 85 95 8 1 0] DA N e R0 R B0 AR Ak AR 7 K ( Bresnahan 45, 2002) 1,
I, 51 T RE ) A5 1) 4 Mk B By e H B HOR B9 A 3, B A e AL BR T AR B SR Al T i S i ) T
T 2o BT A R AT R WA . HAA D AR SO Ak p AR DL B2 D5 BT b (Edw) BARCEER
TN W (Tech)fE R B TR BAMRIAE & . Z 5, AR Al A ) 5 0 8 55 200, 48 30K 51 T &R
JoTAQ B AR 5 e I 5N 1 2 Ak 9 3¢ U St W) I ARE A (1) i BEAT RS G, [0 05 45 2R L3R 8 56 (1) 71
M (2)% . 28R BxR, NO BB 5 T g A AE 5 (19 28 X (0ldXEdu . OldxTech) ¥ 8.3 h
IE, R WA i 0 T RE T TN H W8k 5 T AR AL R B TR A OGO R B H E5 R E T A 3
b 1RO T O | /NG B NI I = O o A W WS S B B G o i BD R O N B Pt R L PR (1 i
— ST ARSI BB i
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* 8 L A 3 # A H WAL
- (D 2) (3) )
RE . — — —
Digital Digital Digital Digital
0.088 -0.118 0.075 -0.015
old
(0.87) (-1.40) (0.73) (-0.33)
27127
OldXEdu
(2.84)
1.412™
OldXTech
(6.63)
4.385""
OldXR&D
(7.11)
1.344™
0ldXCash
(5.02)
BHEE 7 4 1 % 7 4 # 4
Al /4 FE N = = b b
HARE 20938 27881 22913 29437
i # R’ 0.748 0.725 0.743 0.719

(2) 4l 9% 4 48 A R R B8 T3 B9 5 RN o Al 7 AT B0 AL e B i B v, e A B e
i AR GH B B0 R A AR Ak DRI B R0 A T TR AT DL 4 Al oA R Ok 22 O T 2%, HL i 0 4
AR BRI K B SR AR o XRS5 (2021) S TR 98 S W, Aol B0 Ab 3 R R B A
PR R 2 ) R U RS R, H AW I A5 AE 100 J7-200 J7 T02Z 1], A b 2 Z50HE 3o 550 1 s 100
9o 3 7 T 2 2 O OR B F AR 20 R o PR, 4 b % 5002 Ak 7 78 i 0 1 9 4 B0 RN B 9 U R )
(7R 32 BE 1, SR A MV B AL R 0 T AR . WA AT R R R A2 B TE SR B Al
BA] BE AR 2R AT BT A A A LU XN R A .

B, 7R ST, A SO T A 23 A G B A B L E (R&D) AE R Al 5+
A5 AU A AR AR t 5 7 R R B ) TH , AR SR A olk 30 4 15 A7 1 (Cash) 1 7K R fiE 77 9 4G 38
A o ZJE AR I A Ml B A B A TR R B8 7 B I T RN AR SORE Al BE A 4R A DL S N H B
b 1 22 AR B R B AR (1) o BEAT R 56, ) Bt -t b A b R R BE 1 5 N 1 B i Ak 110 28 s B [
BF B AR (1) A7 R 36, mLE 25 2R 0L 3R 958 (3) BN RIEE (4) . 45 R on , A H 21k 5 4l 9% 4
AR IS 17 19 28 LI (OldXR&D) LA K N 11 2884k 5 4l 7 s BE 7 19 28 LI (0ldx Cash) ¥ 1B 3%
KIE R A B 5 A A RURERE T sk T AN 0 B 5 B AR FE R A ) IE A E S R . [mIF 25
SR T A SCZ ARG AR R TE B A A T AT 2 A Al DA SOR 2 B0 A B R R
TR T BT i Al , B BT 5 Y BB ) AT B AR FE B LA R N 22 A

N BT R Br

AR RS 2 B B2 4, Al AT BT AR B B B TE T A — 2 DUECT ORI RE Al A 2R
PR RSB AR 57 B A, G 05 B 0 BB R ) 5 R UBCTE ORI AR Al B A A A B
& 15 97 2l Ty TR o BT I, AS SCHUU T 5 TR B B A B 2 X S A B 28 B S SR SN
RO BT B AR 55 B e, Aolk i A2 AR AR TH 7 T BORFEAR AN 52 5 AR Aiolle
()7 B A2 4R TH 7 B, A OS5 IR Be i 5t 45 (2022) i J5 12, i 11T 4 B B A AR B A A (2)
IR (3) AT e SR Hr

© PRI ATER  AH OGN A IE SO 26 o T DL AS ) 100 3t 25 30 47 o ORE o g R o
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ADigital,,, = a + B,A0ld,

ATFP,, JACU,,, = a + B, ADigital,, + B,Controls,,, + 8, + ¢, + &, (3)

Horp gl g B AR B B oA b i 2B R A PR (TFP) M= R AR (CU) . 2B RERS M

Levinsohn Fl Petrin (2003)" i F 5% , 2k I 2 S 80k Al i1 o 7= BB R SR = B4 R 4B B 3% A

(2015) " A AF ST, R AR F= R B TT AT . BT R BL B, 35 B 3 IE , BV 11 & i 1k i O 1 B0 A i
TR B AR AL 5 A 7= 35OR A= RE A R 0 AR IEAH G o 28 B B A (3) I mlF 25 SR an 32 9 U

+ B,AControls,;, + 6, + ¢, + &, (2)

9 B A4 B R R
; (1) (2)
rE

ATFP U
ADigital 13.060" 9970
(17.84) (5.34)
TIT ot =
A b /4 B E BN = -
ik 21496 25476
mEK 0211 ~0.054

L5 R BT I S AL LG B (ADigital) (9 R BOYLE 19 /K F 535 0 0F 45 & A SC e R
L] o (BTS2 2R B, AR N 10 28 % P 3 i Aol 55 30 0 AR B8 s T b Aol i 5 R e
BEAT AU L X, Al DA oy AR 7 R0OCR R RE M 3 A T Ak i s o e e . 2 T R R AR SR Y
[l 45 R B — 2L DL T A SCRY BIE 2

L. gwS R

LRI

B FORBE AT LS B A% 52 97 2l 3% 0 R AR BRI A Ml %) 57 3l 22 32 A Al , SCaT LU si
A Mk X 57 Bl 3 55 R O] L A 2 E PR SR 2 B R A SR IR LA A SR T R AL
FHORMRBE A M, BRhy BRI X N 1 2 % A TR 52 Rom T A B BE 2R . AR L 2011—2020 4F /9 A ik
BT A T BT R HIAL A 22 20 0 07 U T Al i B A B AR R R T O A B e 1
HLUE W FIE , F 5T AN BT 5T Al w55 3l i g As A i) E S AT . BF
FER IR, DN T 38 8 A R B Ry, 22 A Ml 1) 250 A B R R R I v o 3 — 20 I AL oA B 3R
WY, X6 55 3l 03 WA R D7 80 2 5 A 45 N 1 28 08 Ak X8 £ ol 280 1k B A %) 2 A 7R 97 Bl 3 AR AL Al
TRV 3 A ol B 18 i ol S B AT A e B RE D Y 25 S AR N S TR R M B A
RIPIEHEAE AR BT TR B & PR AT ZME S & T F a8 il hmmvl e, & THFk
LFIVPOWNIR B X AR 0 e B BT Bu g G R A AL YD WNIRE 24 i ARG N D P S S
RCRAN = RE A FH 200 5 i, A R Aol 19 v ot

2.3 R E W

T4, 0 b BOR T, WY R AR A B Al AR R AL L AR SR SR B, A ol A 1)
T3 g A A A 2 gy N E R Al R 9 55 3 g iAS B O HLURT D EORS: BRARL % e OR |
AR T Al A 72 R A e R 2R & T, 3k 5 v [E 2 5 e R R ) e O AR R R e R B AL R A
— B, P, b5 BORM R 2 ]S BOR A5 18] 3R R & T 5 ), 3 Bl AR M s B i AT B A R P
Hb 5 BT 2 B SRR R R TR B N A B A R EROR AF . e Ah, R B R A R
R B 7 AR BRE R 1T 3B It B AR SO0 B SR, AR AT RO A B AL B Al 45 T 3 Y Y
BE SRRSO B, V) SRS B Aol B BT A B R BRI
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FEUR X Al T, B 25 AU A R A e R o AR SCRIT S R I, Aol o B A e A 5 O
AN T2 W A, T S BB B R X 55 Bl ) A A R AR L B R v x5 Bl g A Al AR
AR AR Al B9 2R 7 RCR N BE R T AR A R Al v R R L PG, Al g A B A 2
B N R SR 2 T S RCT AU REG S A BUBII R BT A B R 3 45 05 B DR AR B A B KL
T R LLGE I 111 S Aty SR B SR R B AR Ak o 7 B i A A R, O T AL A R T A0 A 5
SERFW, b TR R A S IN T A A ol A K A B R TR o RCE A IR S o AR E
A7 g LA 2 i AT ) 2 T I () R TR ) AR 2R B R AT Aol AR O B IR PR AR, R R
R0 L 1 B2 i ] B 22 B A e Sk A R R b [ B i e A . DR A ol SR AR AT R
TR R BRI

R, X TR TR B2 RS 4R TR A B R BRI RE . TR T i A TR AN W i TR A AR
TEFFENRIER R FT B E 2 E WA RSO S IR e Z B BUr i il
Xt F AL e R 7 J7 A0 AR T 8RR ehly X T B A R A B R AT R TR A R . 4n R B e LA
T A 7 T7 AR AR A TR BT BORCRE T A9 AR 77 228 v AN g 5 2R N Y 2 RE LRI RE
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How Firms Respond to Population Aging: A Perspective Based on Digital

Transformation
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Abstract: Actively responding to population ageing is of great significance as it closely pertains to national development
and the well-being of people’s livelihoods.It serves as a crucial measure for achieving high — quality economic development
and maintaining national security as well as social stability.According to the findings of the seventh population census, the
proportion of individuals aged 65 and above in China has reached 13.5%,indicating that China is on the verge of entering a
deeply aging society. Against this backdrop, effectively addressing the challenges posed by population ageing to China’s
economic and social development has emerged as a vital issue that has attracted extensive attention from academia,
industry, and the public alike.

Against the backdrop of population aging evolving into a major issue in social and economic development, scholars
have conducted extensive research, yielding fruitful results. Existing research predominantly centers on the economic
consequences of population aging, covering aspects such as savings, employment, entrepreneurship, consumption, economic
growth, financial burden, and exports.Regrettably, from the perspective of countermeasures, these studies fail to effectively
address the challenges that population aging poses to China’s economic and social development.This paper endeavors to
explore from the perspective of digital transformation. It aims to investigate the long-term strategic responses proactively
adopted by enterprises under the pressure of external labor shortages and rising labor costs induced by population aging.By
doing so, it intends to provide useful theoretical support and practical references at the micro level for the national strategy
of actively coping with population aging.

Empirically, this paper selects A-share listed companies during 2011-2020 as the research sample.Machine learning
methods are employed to analyze the text of these listed companies’ annual reports. Specifically, the frequency of digital
transformation related words in the MD&A section of the annual reports is counted to measure enterprises’ digital
transformation. A two-way fixed effects model is utilized to examine the impact of regional population aging on the digital
transformation degree of local listed companies.The study reveals that the degree of regional population aging prompts local
companies to conduct digital transformation.Considering the endogeneity issues caused by factors like population mobility,
the results of the benchmark regression remain robust after endogeneity analysis and robustness tests with instrumental
variables and other methods. Furthermore, based on moderating effects, mechanism tests are conducted. It is found that
differences in perceived labor cost pressures, which are determined by firms’ industry types and property rights nature, as
well as differences in digital transformation capabilities, which result from firms’ human capital, R&D capital investment,
and cash holdings, all influence the facilitating effect of population aging on firms’ digital transformation.Additionally, the
analysis indicates that firms’ active response to population aging through digital transformation can lead to an increase in
productivity and capacity utilization, thereby promoting the high-quality development of firms.

Firstly, the conclusions of this paper enrich the research on the coping behaviors regarding population aging from the
perspective of enterprise digital transformation.Secondly, from the vantage point of population aging, this paper augments
the research on the motivation for enterprise digital transformation. Finally, based on the perspective of coping with
population aging, it enriches the application scenarios of organizational adaptation theory.Moreover, at the practical level,
the findings of this paper hold significant practical meaning and policy implications for China’s national strategy of actively
responding to population aging and the 14th Five-Year Plan for accelerating the digital transformation of enterprises.
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