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2. S EE A

BT A AR T Al 08 B A AR AR R AR B 3K R AR X AT Ml oA [ T i B iy Al , Rk
RATBBAFAE B35 25 57 o AR UL AR T A7 Mk 9 A /N Aol e i, Sk 38 A ol 4T B0 7 Ak 5 784 AT g
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o EAE RN, BETE T R AR F R A PR RCR M BB AT RCE . G G 0 B A B
() £ B T8 2R 00 VDN, 0 2 A 3 B 80 7 A 5 U6 S [] RS A o 19 22 S AR 5 W o 17 4 7 28 [ 1 2
SNy 3 P S LA T R ME RN e O TN E e e A N R X VR EA S A PSP
BRI EAT MU 23T o 26 3 Fon T F B0 A 25 5% o AR SCA/INEI R 6 BT s ol B K 19 DU A~ 43
B, 23 3R 20% 40% 60% F180% v, 7 Al i A< 20% 14 4346 i L, B0 Ak 3% 78 1 [l 05 R 4K
9 0.0036, 7€ 1% 19 & 5KV T 8.3 76 40% 15300 5 b BCF A R [m1 3 R %0k 0. 0058, 7 1%
MBS KET B 27 60% B 407 5 1 BCF AR R M3 R E0Ch 0. 0071, 76 1% () B A5 K F T &
2 TE 80% M4 1 KA R T U 2280k 0. 0132, 78 1% W B (5K F W3, B fh i m
FE VA G307 55 1 1 [0 051 2R 500 W 38 Ol 1, 28 Bl 9 B0 AR 7 BB R A R 1 2 A ol il (R R 4K
FARIE B AN 6] 430 s B Aol HSE A AR 5T 00 o BEE o 0 2 4R i B A R ) R A s B
B BUF AR S 80% 43 s, Al B B T 2 20% A3 Al B9 3. 67 4%, 32 BB AL Xt S 364l

A P AR 2R TR
*3 BF A A T R K R w AL A E A
\ (1) (2) (3) (4)
=
q -20 q —-40 q - 60 q—-80
0. 0036 "™ 0. 0058 " 0. 0071 " 0.0132
L. DT
(0.0011) (0.0011) (0.0015) (0.0027)
EH T E YES YES YES YES
-0.1292 " 0. 0007 0.1107 ™ 0.2760 "
& R
(0.0256) (0.0243) (0.0328) (0.0618)
F /AT b B E % YES YES YES YES
N 18536 18536 18536 18536
Pseudo R’ 0.0376 0.0415 0. 0479 0.0584

VORI R A R

3. NEMARE

it T 7L o R A A e Sy TR R R AR O R N AR MR TR, BRI UG, il B A A 2
PR AE A R H B3 Sk, il 9 A AR T A B B s 23 5 1) 31 FLJR 5 St AT A A B, X T X
— [B) L, AR SCE SR B A RS B (BT b B AU ) AR TRD S FS A 3L BRI Y Al i TS S T 2
A £ Ml B Ak e 80 e 7 XRS5 8 At PR Sy PR R A R ) P A R (), AN, AR SR M T
BOF AL B B AT ML 24 K (IRl — 3T (] — A7k P, B T AR £ ol DA B4 At i A7 s ol 2505 Ak e Y
S B VE I AR B A S AU R T B AR i, % T HAR (& BRPEAE T 8 o, IR A 80 Ak s A
55 R (A3 AH TR AT Ml 5 A 5 b 2 R O W 2 T T L AR B AR DG MR SR LR B A Y
A1l V- 35 7K 7 5 B BE A il 19 A P SC IR AL /IN Wl L AN AE PR OR  3R 4 S T PR I B e/ ke
AT THARR ISR S5 55 (1) B2 55 — B B T H AR 5 X P AR fg B AR B i [l 05, o 28074k
R AT M BI7KF (Industry-L. DT) B 250 0. 6937 76 1% W & F/KF B3, R THAR 5 R
A R AR i A B B A OCPE o 2B (2) B 58 i By Il I 45 R e i, B Ak A A (L. DT)
M ZRECH0.02, 78 1% 1) B A5 K B35, KRB FIFE A B T &0l T B4 &K 580
Kleibergen-Paap rk LM &t i & 2087. 302 (p {6~ 0. 000) , 5 46 A v 12 51| i) J7 {1 ; Kleibergen-Paap
tk Wald F G515 2347. 861 KT 10% [ Stock-Yogo #5x#E(16.38) , 32 81 55 T B 28 5 19 KU 541K o
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ReEe,XEE

HFURBRBELURK BiEBESPESR

x4 NEMEEE: TEEE®
(1) (2)
XE L. DT Growth
F—h & F &
0. 6937
Industry-L. DT
(0.0146)
0. 0200 ™"
L. DT
(0.0057)
EHEE YES YES
s -1.7134" -0.2453 "
#HR
(0.1479) (0.0469)
S /AT A B E R YES YES
Kleibergen-Paap rk LM 2087. 302
Kleibergen-Paap rk Wald F 2347. 861
N 18520 18520
iE R 0. 481 0. 069
VORI U AR & e
4. RiEERE

KSR T — RIVTRMEVER S A S5 2R o b 58 (1) FUANES (2) 512 fe Bl figp R 7 ek AQ B A
(1 A At A 6, A B Ay 22 T A R R R O Al (L (FE 5 Q) AN i A K
KM B A5 R 2 800 o0 0. 0886 A1 0. 0240, ¥7E 1% BB A5 K T 8%, W Lig 2l
FIHETE Q {8, i 2 A5 WS A I SRR JEE Al s, B A e TR0 AT T AT 00 fie Aol B, 5 2R 0

] U A 25 B AH — 2,

x5 Gy XX ooy
(1) (2) (3) (4) (5) (6)
xE e HEH | HRemA | HIBREST |“HExTL” | R
K % NS s B 4 B A 1
L DT 0.0886 " 0.0240 ™" 0. 0054 " 0.0091 ™ 0.0071 "
(0.0093) (0.0060) (0.0019) (0.0019) (0.0019)
ZRAEE ~ 00015
(0.0015)
wEH R E YES YES YES YES YES YES
o R 5.3472" 1.4373 ™ 0.2044 ™" 0.2431™ 0.2431 ™" 0.2117 "
(0.1884) (0.1816) (0.0376) (0.0678) (0.0678) (0.0410)
A B 2N YES YES YES YES NO YES
AT W [E E 2% R YES YES YES YES NO YES
o x AT b B E BB NO NO NO NO YES NO
N 18065 17109 15631 14725 18536 16023
iE % R’ 0. 467 0. 152 0.072 0.081 0. 081 0.070

BEORLARIR A 4% AT
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5 il T 37 o b el R Bl 2 1R T B ROULAS A Al 2 0 B Al 4 B A R B R R 2
I <53 B T 37 il i S R AT RE S B T A A AR R R . TEA IS RRE ARSI Y, A S EAS R TE /Y
G Rl R i ——2008 4R R HLAN 2015 45 Hp [ K, (H X 2 R 4 Rl e o o R 0 5 R o 2 4
FE 14 3 L FH B — R SR bR 2, DRIt L AR 50225 S 26 (2020) Y 9 4035, 590 B 1 330 9 A 45 0 1A B
A BRI, 2R 5 5 (3) S P BT AR RUE R BN 0. 0054 78 1% AR KFF 3, R W Al iy 20y
PG TUA F T Al K

LA, H T A B T AR TR RO A 2 B R IR, R T A A oMb 7 B A BSR4 S
7 T AR 5 A M DX B0 i ol A7 AR S 2 SR, U, AR SO BR 1B T A AR AR R R AT [ A 5
5 (4) 5 BCF A AL H R ECH 0.0094 , 78 1% 19 B AR KV T 3, Ko A 5% AL AR BE 4
M R BB B S B A R AR o O T R R AR Y R A AR R SE AT ol B ol T RE XA I 3
LI R, 5% (Moser Fil Voena ,2012) 'y J5 3% , A4 SCHEHS (5) 1 h hin 1 47 ol 045 e 9 356 45 [l
SE RN, ML BT AL e R R B 0.0071, 78 1% BB 5K F T 825, 4K IH 2 B 807 4k % 7Y g
G e Al B o AR5 (6) B AR SRS S K0 H0 o Ak R A 0 R B A R A e — — X A OG R AT
L, R fifp A i R e A B B VE TE B — 4 ISR AT LS A 1] 0 i R A 0 R RO R
W) 35 B 22 BT A T DS O [T U o8 A XURS: o A ST 3 b 22 St A B 1103 R KO - 0. 0015,
I EA R, R T 2 HT A 58— 807 A e B Al g Ak K IR AR BEALOCHE . A EE U, K
5 7R 1) 1 BE 8 AR HE A Mk B

T B AR RO ol K1 S P 4 B

LEAt I EEEREILARTLL

6 FI7R T AT Al AR EAT Aol B9 [ E 25 2R 55 (1) 1) AT Al 9 B A 5 B R 80k
0.01, 16 1% M B A5 /KT W35 5568 (2) 51 HE A Al 807 A 5% 2 i 22800 0. 0037, 75 10% 1Y & {5
AT R AR A Al 4 AR B S PR T A Aol 4 IR0 A e e T A Al B R
ORI R 2, BVIE TSRS H,, o

* 6 BrhEAdr Y RKkEEORRAELEAS Y 5EEAHL D
) (1) (2)
T E
E A 4 3 E A AL
0.0100 ™" 0.0037 "
L. DT
(0.0025) (0.0020)
BHEE YES YES
0.1148 ™ 0. 0436
B IR
(0.0474) (0. 0668)
E /4T B E R R YES YES
N 7988 10304
iE % R 0. 054 0.082

BRI A 2 R B
2.EYEE UM FE” AT
BR 1RO AR RUAE Aol SR T S PR S AR DGR B g T AT TG R Ak B 22 S o 1, TR
0T G AL 435 3 X [ PR A G 8 AT ol R PRI 3R 7 R, AR SCH BRTR] — Snl i TR] — 052 5 A7l P o
AP B LA 9 Al S5 it 5 A 2 TR K R AR 20 D A [ R R R RS 2L . HR 5 (1) 1R
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[ R 2L B [T DR 45 3, RO AR B B R M0 0. 0016, F MO W38 5 T 57 (2) 91 A [l i 2 vh 07 1l i 1
2N 0. 0073, 75 1% B EAG KT W& o PIFIET SRR FE R W, 807 1o e B BAT TR B30
20 [ 3 i B[ A7 oMl 9 A 2 A Aol S5 it 80 A Y I B A R AR A M B SR 2 A R

H,, 7% 2 563k

#7 BrasmAtb bk Pmyrnt LA “R#"5L"6H#"
‘ (1) (2)
&
7 6] 2% H B
0.0016 0.0073 ***
L.DT
(0.0162) (0.0019)
BEHEE YES YES
, 0.2738 0.1878
& BN
(0.0876) (0. 0426)
E/AT LB M YES YES
N 2104 16432
8 % R’ 0. 070 0.074

BRI IR AF 3 4

3. HliE e 5 AR 55l By 3 B

8 YL (1) FIAIES (2) B8 7 il 3 sl A0 e 55 b o3 21 1T B 45 2R o 56 (1) 1 b il 3 ol A e
B AR Fe B (L. DT) W [a1 5 Kk 0. 0086, 7 1% (9 EAFAKF T % o 25 R R W] P Mok Ul B ik
e R R 0% 0 25 e BRI A B I o TEEE (2) B IR 55l A Mk KT AR e B (L. DT) 9 181 U5 52 %
7 0.0057 , FEAWZE, SCHF T B H,, o

* 8 BFEAEASLS YRR RS UL HEV S5 RSV
‘ (1) (2)
&
] 2 W )i &2
0. 0086 ™" 0. 0057
L. DT
(0.0022) (0.0039)
BHEE YES YES
0.1194 " 0.2621 """
B
(0.0461) (0. 0678)
E /4T B E R YES YES
N 11682 4992
A % R 0. 066 0.101

BORE U A R

AN BE— 255 B B AR TR i i K 1) L

1L REFHE
B AL RUBR T RETEH U8 B B B Al 52 R e AL I8 BRAR LA, i RETE R R TH b
AR AR 7 8 B - /b B3 TR ] B R SRR A Ak B T RE S RS ) B A b A v A SC B 1) Y i ke
s ST P B B AT O AR Rl B 5L TS BURS R A L PR R A AR A BN S HLaR AP T
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P B TSRS35 3l 3 B A 7 RORAE o BT LA B B, A SO T A0 A 36 (] U 3 B 5 1 B 48 R
55 Bl R AR A B AR P Al R B P B R e A o e B B [ R R AR SOl P A B R A
H(TFP) R ARFRA A 772 AT oA BN S 0T, o Al 2 72 R 1155 5 % Schoar (2002) 1 %2
SCHERIE R W1 (2012) 7 57T ARAE (2018) W (A T ik TRP 5E SO FERIAE Gy TR OLS [l
5k 25, BERLANTE
Output,, = B, + B,Capital, + B,Labor, + YEAR + Industry, + ¢, (2)
Horp, Outpur, JEFEE WA LAF 52 AE BN, Cap Sy Al [ %€ ¥ 7, Labor S 4l B B3 T % # s YEAR
N AF53 181 5E RN 5 Industry , S A7 8 RE B0 o
FOH ()RR T B AR 00 R BOE R — 2 AR, B L5 887 (DT) B R BN
0. 0081, 7 1% 8 A5 /KT 35, 3% B E07 A0 e B Al JS A 19 S50 24 0. 0081, AT L 4k 22 17
PR, K9 (2) PR T B ALK E I AR RO B 5 D IR SR BT e R IS
(L. DT) X A lb A2 7= - (TFP) 5 [91 )3 2 80h 0. 0706, 78 1% B EAF AP T B3, RUIBCF L5 T fE
0% F e Aol i A2 77 3 AT LGRS AT 2 = PR e . R 9 AR (3) AU AR 1B A0 A 6 AR BOE Y
S =0 S5 R A [0 93 77 A v [R] s O Sigp R 7 B (R0 AR e B B s T, L. DT) Al 4 728 4 (A
Az 3R TFP) MR 7 A 5 0 4 23 80k 25— 20 19 0. 0081 sl /b 51 0. 0072, 7i 1% B9 B A5 KF T
BE TP M RECN 0. 0217 76 1% (B FKFE T B3 i s mh 28 5 i REGERY], #2507
B RCRTE BT R AN Ay K Z (AR B TR R AR T HAROR B, BT AR B N Al K Y
SVRONE A 0. 0081, T #1255 55 3l AL A S vh A 748 5 1 [ &40 2 0. 0015 (1 =0. 0706 x 0. 0217) , “ #2534
AR A BN AR RO P 5 L2 18%

*9 Br it B st Kk W EEIE LEZE
(1) (2) (3)
¥ E
Growth TFP Growth
0.0081 ™" 0.0706 " 0.0072 "
L. DT
(0.0019) (0.0049) (0.0019)
0.0217 "
TFP
(0.0029)
BT E YES YES YES
0.2044 ™ —0.6896 " 0.2085 ™"
& #H R
(0.0376) (0.1115) (0.0374)
ER/ AT B E N YES YES YES
BB —ovEFmRT —D KK T
N 18536 18344 18344
JE % R? 0.072 0.135 0.075

BB R U A R
2. RE R A
B A e RS B A b SE B BE ALz B, I A B0 AR 7 R S A AR 07 A0 e 55 L Y 2 U R AT E
13BN B, T A T BEARE DA . BRIy 27 5, Al 3 e AL iz & RE S B AR N DA,
WS B S H LM AA L 6 RT3 & 298 8 2 A m BN AR I A A E T2 — 1
I G B 1T o U, Al B RE AL iz 7 RE WS IR AR BE L6 WA o A B B AR H AR il RE % 52 I 3
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AR AAE B, JE R BN AR B i 5000 7 3 T 5K e By, Al SR M RN BE A . BT L B4 AT,
AR SR 2 A5 A6 36 01 I 2R K000 T 1k, 28 58 R I B Ml AR 7E B80T Ak A B 0 Al B 2 AR i v A
YE F ( Baron Fl Kenny,1986' %" ; Judd 1 Kenny, 1981 ; ji& s %5, 20047 ) o 78 B ARy [0 19 v, A%
S Al AR A A B A Al A HEAT R A 0L A3 AT, v 4l AR SR Al Bl AR 5
W AR, Bl 65 458 0 b iz e 1R 2 W) %o A 2 FH 1 0458 i ) RS 8 T i

10 M5 (1) B RR T &AL K5 B REGE M — L mIA SR, BF AL (DT) X4l
B (Growth) FEAT A, Hor “ g AB e AL” (DT) 9 R ECH 0. 0081, 78 1% 1) & 5K F T 3%, %
B BT A0 T A ) T A s, LSRR S 0. 0081, 1] DLk 2 EAT 45 — b K . 2% 10 4
(2) BB R T 3% A K 56 101 U3 2R 50k 28 28 A 85 1L < B Ak 55 87 (DT) X 4isalb AR ( Cost) 1 [1]
HZEH 0. 0089, 75 1% 1Y E A5 KT T 3, 3R W80T 10 5% B Be 0% B AR A b i A, 7T DL 4k 22 3k 47
AR . K10 YEE (3) BN JBIR T % A K 50 B0 5 2R 800k 5 = A8 LA 25 3%, 78 1813y 8 o )
O fff R 72 i (B ARG AL, DT) b Ay A8 f (b A, Cost ) , IR B0 5% 7 1) Z2 8 H 0. 0081 3k
5 0. 0063, 7F 1% 0 BAGKFE T W 3E AR RECH -0.2437 46 1% WEGFKFETBE. B
75 i TR A 72 o ) 2R B0 I B AR FE B A e BN Al K Z TR 2 T T A E R . Bk
U, BT AT RO Al A 1 LN 2 0. 0081, ELEEAIN Sk 0. 0063, i R AIK 5 b i AR A Sy Hh A A8 1
] 425800 4 0. 002[ = ( =0.2347) x ( —0.0089) J,“ FERLA” Hr A 0N AE SO 8 5 LL 29 24%

#* 10 BHFEMER ISV RKEEFIH I B &K
(1) (2) (3)
¥ E
Growth Cost Growth
0.0081 ™ - 0.0089 *** 0. 0063 ***
L. DT
(0.0019) (0.0010) (0.0018)
—0.2347""
Cost
(0.0136)
AT E YES YES YES
) 0.2044 " 0. 6968 " 0.3619 "
& # R
(0.0376) (0.0236) (0.0388)
ER AT B E BN YES YES YES
Byl —po v RA | —p bRk T
N 18536 18527 18527
8 % R? 0.072 0.245 0. 090

VR IR A

3. 1R R AR

A M P A AT AR A ol R IR B RV DAL 5 S 2D AR S 38 R B B A
BCHR 3, BT A B AR (4 B FH AT LK 356 A A8 AR 1 5 AR A g RO, U R T L 3 R O 4
W5 2h (ST PR S s 8 o M SRk A ) S Bl (5 R AR F R E R
ARG X ERWEAT) (AL o AR SCS R DGR S A Tl R I 5 0 4 IR Y o R R A, %
B PN T 42 1 7 BT T TR A b AR 3 R v 4 R A ORE (K s TR E TR B, 2019 s 9 £
4 20187,

LW (D) INBNR T B DKL B H RBOE S — 2 B SR, e % A8 (DT) 1) R 4L
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55 Z B R 3 W A e R0 Al B BB 0N D 0. 0081, T LAk 2R HE AT AR b A
F11 RS (2) B R T 3280 K 56 0] U9 28 K0k 19 5 A0 IR 25 21 B0 A e B 7 3 Jim 32 (L. DT)
R ] ( Remote) B [0 R KN 1. 6194, 7 5% W) B A5 KF T B35, R W05 B BE W% 48 T 4l
PR P K, i LAk S HEAT AR =R AR . K 11 BEE (3) BB T2 AR5 00 R BOE R =4
[ D51 235 SR, A 100 U5 7 7 H (] A A i A B (R0 A e B A Je 30T, L. DT) b A A 4 (P9 4 ol
Interctrl) , B, K07 A0 5% B A 22 8 55— 2P 9 0. 0081 30 3] 0. 0075, 7% 1% BB A5 /KT RZF ;N
R ) R KN 0.0004, 78 1% (9 B AFKF T 3 o A B A2 8 A rp o) 728 2 1) A% B0 35 2 3R T 9
2 R BT A RN Al K Z TR 2 TR s AR T o ARSI U, B0 1 B B Al K )
RN 0. 0081, T A b JE A 1 Sy F 4 22 4 ) 8] 42 8% 1 9 0. 0006 (= 1. 6194 x 0..0004 ), Py i 4 4l
A RN AR RO P S L T %

* 11 BF Al % B st A ok K Bt F AL T 4
(1) (2) (3)
T
Growth Interctrl Growth
0.0081 ™ 1.6194 ™ 0.0075 ™
L. DT
(0.0019) (0.7677) (0.0018)
0. 0004 ™"
Interctrl
(0.0000)
wHEE YES YES YES
. 0.2044 ™" 0.1636 ™" 0.0181
W O
(0.0376) (0.0091) (0.0383)
/AT W B RN YES YES YES
BT ABEH T —o LRk T
N 18536 18534 18534
& R 0.072 0.132 0.093

BERL A« A R

4. Rt it 32 &

S b A3 A My A s R v A O X (S AR U A A 2 TR M B B YA 3 N T T
e 25 % 25 T 4 T BE B AR R A 8 A A5 B3 AT L {6 e i ok S 1 3T D AT S I W A A4S
SR T R AFNEE . ALSH WIS (2015) S W BFSE, 6 H 5 M T 7 B (
T2 TR 0y Z M S5 b 128 5 BB/ A WA 12 ALEEO) 1B 8 5 Mo 38 9% (AR AR o, 5 5%
5 b A3 B TE BT A AR A Al B A A R P A RN

F 12 5 (1) FIBR T 3% 28 K 56 013 R BOE 5 — 28 MR S5 5, BeE b B (DT) 19 R 8L
55 22 R 4 SR — B, 2 W R Ab 5 86 Al BK B9 AR R 0. 0081, BT L4k £ AT AR A K G .
212 M5 (2) B J7n T 38 A5 K 36 o1 A R B0k i 20 20 M 25 51 “ BOp Ak i 17 i J5 301 (L. DT) X
S b9 (Remote) B [E1 U R 50K 0. 0079, 76 1% (B A5 K 3%, 2 IR b R R A 4 1k Al
SRR AT AR SRR AT SRR . 3R 12 MER (3) FIBIIR T %A K 5 1 R H0E 9 55 =2 e
SEIL e 13 Jy AR o [ i A A R AR R (BT AR B R Y S 3, L. DT) RN A A AR e (5 R TR
Remote) , BLE K07 A5 1 1) 2 8 55— 25 19 0. 0081 i 5] 0. 0072, 78 1% [ & 5K F F B 3% 5
Hb A% BE ) R K 0. 0685 78 1% W &5 /K F T 3% . MRS s M rp A28 8 10 R BRI S % 97
FE BT AR AVR A R 22 R B T34 th A VE F o ORI, B0 A0 7 ARG £l J K 1 sk
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2y 0. 0081, 1 A b B AS 2y v A A% Bt (4 ] 4 800 2 0. 0005 (= 0. 0079 x 0. 0685) , “ S5 My 4 5% 7 vf 4
RN A SO B S R 6% o

* 12 B s A st R K B B ALE IV, %
, (1) (2) (3)
T E
Growth Remote Growth
0.0081 ™" 0.0079 ™ 0.0072 "
L. DT
(0.0019) (0.0020) (0.0019)
0. 0685 ™"
Remote
(0.0064)
EHEE YES YES YES
) 0.2044 = 0.2741 " 0.1925*
& Hm
(0.0376) (0.0463) (0.0387)
FE /AT E YES YES YES
BrgA T —RHEE T —o bRk T
N 18536 18536 18536
8 % R® 0.072 0.093 0.077

VORHR R A % 1 3

AR ST o 2 A A 6 0] U R R0 TR P 56 T U R AL ) £ 8 T T A A s R R A R
PERT, &5 R o, U AP AL HR L 2 1 3020 v A A, b 32 85 57 3l 38R 1 v A 2800 7 B ARRE R A o
FER 18% , B ARED Ml LA B v A R0 78 SO0 TP ) o LA 24% B AR RAS 1 23500 R T 488 v a8 R
4 20 RL J AT AT R 55 24 i A 7 A L A A I R R o BT O, 2 ) S it 1 5 A e o T R —
SERT L EOR B, A BEI 55 R G KPR A R G AE X S B I BT HOR A B T Ak &
BN, W T HE A8 I8 48 5 Al 2B P AR BCF AR BRIy B Tl HLA LN T RE AR X sk
TR BARBENS 0 25 0 v Al 09 A 7 3 (ER T 8 B AR N 37 30 A B3, TR Al 2B 77 ik R R
PR Ko 1055 S0P Bk AL FR o B ARG, JFG R 8 iR D A A A R 2 A RN TR R o L
7% , At 5 A5 BE A H A 800 A S RN R T FE DA 6% o DAY Rk R A LR B X e, T LA B R
155 77 ) 80 AR B M AR ATS R 2 A 2 2 A Al I P B E R LA

L. g HEN

B A R Al 5l 55 U R AR 7 A TR 25 I, OG- Al B, OGP b B B 2R e
P B AR o AR SCLL 2007 —2018 AF A LT ARl A REAS R T SCAS 23 B B AR S A Ml AF 41
T ke B 1) Bl A e R DG B R, BIF 5 B A B BT Al B Y 5 e K AR AL L A5 B RLR 4598
(1) By A e BURE RS A2 2 A lb s, LA A7 Al rp Sk B Aalb R 9 SR BEAE TR R . (2) BB Bl s 4k
e A A Aol A ORI T A A Aol s 50y A A B LA B S 1) R AR A 0 2 () Sk Tl [ A
b A 22 R A S5 it 5 A e B I B A A A A ol BRI B RO 23 TG A i Sl v R Al
Il TR A b B ) R 2 5 AR e 55 M v B SR B B . (3) d i 57 S R R E
JICA (3 i AP 4 o R i T S 3 O DU R ML A A 2 A B R e Ml SR B e e TR AR B T 4y
AE R . b 32 55 SRR B R A SO0 AR SBON R EE R 18 %, AR B Ml LA Y R A 2800
TE SRS Y i FE Ry 24 %0, 38 5 9 T2 1 ) A 0T AR B ARONE TR Y L T % At E S 4 BT Y
I BNAE SR 5 TR 6% o FET LIRSS IE AR SCHR T E il
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S XA R, Al 1 e T BT AR R K — B B R SRS TN B e A 1 Y A
ek FIOR R T Hp Sk A SR B AT B2 S, R R B R M A7 2k . BT AR R R A B
“TRVRE AN, A b A8 S e K5 e A B 22 i 25 R A5 [ A b B[] T 2 228 5 it 50 A B AL Y
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Digital Transformation and Enterprise Growth:

Logic and Practice of China’s Capital Market
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Abstract: Digital transformation is not only crucial to the growth of enterprises, but also to the success of industrial
digitalization in China. This paper takes A-share listed companies from 2007 to 2018 as samples, uses text analysis
technology to extract digital keywords from annual reports, studies the impact and heterogeneity of digital transformation on
enterprise growth,and quantifies the relative contributions of four mechanisms. Findings are as follows:

Firstly,,the benchmark result shows that digital transformation can promote the growth of enterprises. A series of
robustness tests in which the explained variables are replaced,the combined fixed effect of “time x industry” is adopted,
the effects of financial crisis and stock market crash are proposed, enterprises registered in municipality are excluded, and
the one-to-one correspondence between explained variables and explanatory variables is disrupted. All confirmed the
conclusion that digital transformation can promote the growth of enterprises. For possible causal endogenous between firm
growth and digital transition,on the one hand,we make the variable lag one period adding the regression model,on the other
hand,we make digital transformation index of the industry average as the instrumental variable of individual enterprise,the
results still show that digital transformation is advantageous to the enterprise growth.

Secondly,in the heterogeneity analysis part,we find that digital transformation has a significant effect on promoting the
growth of enterprises in the manufacturing industry; However,in the service industry, no significant influence is detected.
This may be because digital technology originated in the field of information and communication science and could be deeply
integrated with the industrial production process,so that digital technology is firstly promoted in the manufacturing industry.
The effect of digital transformation on the growth of service enterprises may require more stringent conditions, more perfect
terminal digital products,and a longer working time. In addition, digitalization has a greater promoting effect on the growth of
top enterprises. Specifically, the impact of digital transformation on the growth of 80 percent of enterprises is 3. 67 times that
of 20% percent enterprises.

Thirdly, this paper also examines the mediating role of “cost reduction” , “efficiency improvement” , “internal control”
and “off-site investment” in the process of digital transformation to promote enterprise growth, and finds that “ cost
reduction” and “ efficiency improvement” are the main mechanisms, contributing 24% and 18% of the total effect,
respectively. “Internal control” and “off-site investment” are secondary mediating effects, accounting for 7% and 6% of the
total effect,respectively.

Digital transformation is a key decision related to the survival of enterprises, which is of great significance for coping
with the short-term impact of COVID-19 and for sustainable development in the future. Therefore, enterprises need to pay
attention to digital transformation and upgrading. At the same time, digital transformation is a long and gradual process,and
there are obvious differences in the focus and path of digital transformation between manufacturing and service industries,
top enterprises and small enterprises. There is no standard answer to digital transformation. Enterprises should start from
their own needs and pain points,and find a digital transformation plan suitable for their maturity and development strategy
according to their industry characteristics and business development stage.

At the present stage,digital transformation has a better effect on the leading enterprises than the tail enterprises in the
industry,and digital transformation has a spillover effect. This suggests that the subsidy policies of government departments can
give priority to supporting a group of leading enterprises with good foundation and strong strength to actively adopt the new
generation of information technology, explore the new mode of intelligent manufacturing, and summarize the experience of
digital transformation. Then,the spillover effect generated by these enterprises can provide reference for other enterprises in the
same city or the same industry,so as to promote the overall process of digital transformation of enterprises in the jurisdiction.
Key Words: digital transformation; enterprise growth; industrial digitalization; policy burden; peer effect
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