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—cons (0,125 5) (0.101 8) (0.092 8)
Indu_FE s = =
Year_FE P = =
2_a 0.175 0 0.164 2 0.149 3
N 23273 23273 23273

Hoew oxow w3 RIRIRTE 10% 5% 1% KK F |83, #5
WA R fdbR R . IR,

A BT, A 0 55 KT (lev) AL &
A (yanfa) AN ELHFIRE T (roa) AR HLEL ( size)
Xof e A H AR 4 5 el FR B0 35 O 0 B Al 1Y
WF 55 AT AT 8 R BIF R 430 AR R ) S 5 LA
K, A R T 2 0 4 AR Q18 Al [ 5™ 5
(fixed ) FAMVAERE (age ) Xt (0 £ AR A i 52 i 2R
R B, U0 A Ml [ B b e | Al AR I R
K FEARFF L AR BH

2. MM

IR AT T Al 07 A 5 Y e AT R0
ENEREEARBIHT . SR, X T A AT A 52 31
] Ve ()Y T4, BUAH AR T2 (B AR BB K OF 8%
55 1) Al , LR ARBTH K F- A P34 4l 7T 7
B0 T T 2 R A, B R R
W o AU RS B0 AR PE ), AT g 23 51k
i BT AT TG S A AR BRI 14 5 ) 7 A AR iR
T BT N AE AL B

T4 AR SCAH A 5 — 0T A e A ok ok 2 A N 2B
PRI, B Z5 R WL 7 51 (1) ~ (3) . MEERSE
B A BT RO 2 0L R W B ARAR
RIE , Hag ke & RIEL B 0,55 FH 3 & 115
AT e LT E SN e Lk X f D0 a1l
LRAAFARAHF m HA — 2 (A

RT WEMLIE
5 @) (2) (3) (‘}) (5) (6) (7)
ipat Jpat xpat dig ipat fpat xpat
0.2939"""  0.2703""°  0.056 0"
L. dig
(0.0343)  (0.0280)  (0.0253)
. 1.4052°  1.1413° 0.939 8
dig (0.8169)  (0.6648)  (0.6405)
o 0.277 5"
iv_dig (0.044 2)
P ) A =il = il At =il =il =il
N 19 261 19 261 19 261 23 246 22 807 22 807 22 807
K_PrkLM 34.960°"°  34.960°""  34.960"""
(0.000) (0.000) (0.000)
C_DWaldF 39. 364 39. 364 39. 364
K_PrkWaldF 35. 494 35. 494 35. 494

FOR G ASCRT P Bodw /b —3feid: , i B T HAR
SERPR A AR PRI, TR S A 0 2T A2 A
AL R SRANE” IS5, R, AR SCS (/N
SFPIRIBETE R A T E AR 13 F A A L B Al
BUSPYIK- (i _dig ) 1A ARG B T R AR i
e b Al RO AR B 252 B AL BT A AR 13 21
WOFHOARIREE B0 DR R Al 505 A e B K
-5 R 1 A A AR Y P AR T E ARG, S it

IR, BNl 50 A e 0 2 st R 5 i 4 4 )2 T A
FHEARRER T REIEE N, R 7 90(4) ~ (7) IR
T HAR A 50 AL B A R S AR AT Y
fTTassR . WNEESORE R — B, THAS R v_
dig WEECH 0.277 5, HAE 1% 8. FMKF B2,
RO HL AR 88 5 4l 5505 A 5 B0 75 BE A G, Crage-
Donald Wald F &1t KT8 T HA & 10%iR/KT
THIGFHE 16. 38, RIANFEAESS T HAS SR,



5524 B 1)

JE/INRE, A5 A BT AR BRI T T SR R QPR Y B R 53

Hh,K-P LM Giitat iy P EN 0, 40 468 J5 AR, i AN
FEAEANRT RG], 55 Z B Be Il 45 2 7, sk
BT AR RIS a6 L 1) F A B A S S 8 I 4 R
FHIE R 5 M S5 7E 10% 1 38 25 M 7KSF oW IE, X 4%
SRR L R B B0 7 A e 35 ) (RO
MR SHIESS 18, I, 725 IR A PR I
A BT A 2 BUAR SR I 2 A1 3 4 6 F R BT 1Yy 2
Fho HeAh, 5 A ]S40 00 A% O il AR i R AU
AHEE, 56 Z BB dig MG R K T3 6 Hhxt
FH R, 2200 AR S () N AR P T, 25 ™ B ARG A
M BT A RS 2 AR AT 0 1 T 5

3. A A I

e ST ER ) S ToaT o 2 G X (2 R D2
TR R B AR , E AT R A7 At PR 2253 ) S UEAS:
A TTHEE R, ik, T S0 R A R e A R A
SR B T DA S AR A8 5 AR A 5 LI A AR
I 7 15— 25 B L ] U215 405 SR A

(1) B i fif e s &

ARSI BRPIT AR BT, SR i Al
AR A N Ok X AT D AV SR Tl e o s (o |4
b3 s 3 NIV & O 0l W Toa | Ak S A A A D)
HEgEHEARQPHE, BIRZ5 R 8,

xS REMANR.BHHEETE

AL (1) (2) (3)
e ipat fpat xpat
. 0.057 6*** 0.043 8°** 0.029 3***
num_dig o o5 3) (0.004 3) (0.003 9)
0.375 7" 0.250 3*** 0.243 5"
lev (0.038 8) (0.031 5) (0.028 7)
0.025 5" 0.023 3**" 0.009 0"**
yanfa (001 5) (0.0012)  (0.001 1)
1.105 8*** 0.832 1" 0.6352""
roa (0.100 2) (0.081 3) (0.074 1)
-0.0325 -0.059 6° 0.022 0
topl (0.039 8) (0.032 3) (0.029 4)
_ -0.087 0" -0.167 6*** 0.015 3
Jived (0 045 6) (0.0370)  (0.0337)
-0.078 3" -0.0597°* —-0.0503**"
growth (0.017 0) (0.013 8) (0.012 6)
. 0.203 7°"* 0.180 9" 0.118 2"
Size (0.005 7) (0.004 6) (0.004 2)
-0.106 5*"*  -0.0555"*" -0.087 0"
age (0.018 0) (0.014 6) (0.013 3)
—-4.061 9" -3.746 9" -2.276 6"
—cons (0.125 4) (0.101 7) (0.0927)
Indu_FE S pis =
Year_FE e P e
2_a 0.176 9 0.165 2 0.1512
N 23 273 23 273 23 273

E R R A DR R AR e (num_dig) Z )5,
A B A B (dig ) R AR R BE & F B IE R
SRR I I I A A R Sk S T L R
TER 1T R B IRAE 1% B9 K- 3% 8 1E | IE
W 4R AR A e

(2) BlkR E kT

R E R T O RRIR R, AR LT g T, AR
205 R K- U7 R AR Bl 15 i AR B DA R
DX 4 8, g Joe R SR A Jy T ) R B 8 o BB TR AR
FAEREAS ] B2 %o [l 05 45 5 7 26 i i, BRI =
SO B TTREA EREAS vh 47 50 5% 11 09 285 2R 4
IR 9, MR M (1) ~ (3) FIRFE , TEHIBRAL
T ELFE T b DX B b Aol B A 5% R (dig )
Xof e A0 HOR B A F I R SR 00k B A R i
BUA L 2 (5,52 8 B0 e ) f i 5 0 [l ) 2R 0 A%
2N IE R 4 AR IR TG

x9 REERRK.FIBRERET

N, (1) (2) (3)
s tpat Jfpat xpat
_ 0.271 4" 0.2363™*  0.074 1"
dig (0.034 4) (0.027 7) (0.0257)
0.428 5 0.299 57 0.289 2***
lev (0.042 7) (0.034 3) (0.0319)
0.030 2" 0.026 5™  0.0130*""
yanfa (0.001 7) (0.001 4) (0.001 3)
1.058 7°* 0.793 7"  0.627 0"
roa (0.109 0) (0.087 7) (0.081 3)
-0.053 9 -0.080 7" 0. 008 2
topl (0.043 8) (0.0352) (0.0327)
-0.221 3" -0.251 0" -0.108 5"
Jived ) 049 3) (0.0397)  (0.0368)
-0.076 5" -0.061 6™ —0.045 6"
growth (g 018 5) (0.0149) (0.013 8)
. 0.220 5" 0.1857"""  0.1329""
size (0.006 5) (0.005 2) (0.004 9)
-0.156 8" -0.088 1™* —0.1259*"
asge (0.0199) (0.016 0) (0.014 8)
-4.208 77" =3.71027"  -2.434 6"
—cons (0.141 1) (0.113 4) (0.105 3)
Indu_FE & = =
Year_FE b P P
2_a 0.176 4 0.163 5 0.147 3
N 18 993 18 993 18 993

(3) 42l 4 03 55 449 52 HL I I 7 2800

Al e i DX AR 2 (5 A FRE BA5E  F0 475 4t X £ ¢
ORI SO R RBOR SN R, R
Al 2 OB BT R B E R s A [ 3T
REJC 12 R HE i, 2 I 52 WE) SR 2518 A AR A



54 i TR e AR (FE 2R

2024 3 H

b, T SCHEAR BA AR A AT ol 11 5 5550 1 el 1 o
A LAy BT e 13 5400 9 28 BTN, DA 4
5 il 2 (O B AR BHr B b IX R R IR BT 2, B
PRSIEA 645 R L3 10,

R0 REUHRE . EHEHE5FEHZETEELE

At (D (2) (3)
ipat Jfpat xpat
_ 0.2310°"" 0.210 9*** 0.041 0"
dig (0.030 7) (0.024 9) (0.0227)
0.3659""" 0.244 3" 0.234 8"
lev (0.039 2) (0.0319) (0.029 0)
0.0259""" 0.023 3" 0.009 5
yanfa (o 001 5) (0.001 2) (0.001 1)
1.068 3" 0.808 9*** 0.603 7"
roa (0.101 5) (0.082 4) (0.075 1)
-0.005 1 -0.041 8 0.0359
topl (0.040 1) (0.0326) (0.029 7)
‘ -0.1229"*  -0.1862"**  -0.020 1
Jied 0 046 2) (0.037 5) (0.034 2)
-0.079 2" -0.0603"*  -0.0507"""
growth 4 017 2) (0.013 9) (0.0127)
. 0.212 9" 0.187 1°** 0.1258"""
sie (0.005 8) (0.004 7) (0.004 3)
-0.101 5" -0.0504"**  —-0.083 1***
age (0.018 3) (0.0149) (0.013 6)
-4.196 5" -3.840 7" -2.394 5"
=M (0.128 2) (0.104 1) (0.094 9)
Indu_FE 2 pis =
Year_FE di = =
2_a 0.179 6 0.166 5 0.152 7
N 23 246 23 246 23 246

M0 M55 (1) ~ (3) KA, ol K7 A%
B (dig ) W B (O HAR BH L A B3 B 2R 0 A

TR FE R L K g £, 52 FH OB B8 L 1) HR I 5 [l )
A N IE K IR A AR SR AR fk

4. F AT

T SCHE DR S e SR T A b B - A s 72 5 2
R AR Z B AR, HE BB AR ZE T A
M, B LB X R R R R BN, E— R
BB 5 B 5 R a5 R A Z M B E R
PRI 336 FEL B Al I il WSS LA B Al R A =
AT BT A Bl A i R 2 €8, AR A BT ) 2%
SRS,

(D) Al R

ARSOR SRR R B A Ak A EE B A
MNFHEARIT RS, R 11 HECF
(dig) XA SR AR B A ZE R, 3 (1)
~ (3) F R B A B R [ A sl 2% (0 5 R A
FHIREM 56 (4) ~ (6) 1 R4l B A e B % AR [
A Al Sk A F AR B 15

MEEHRTE i ll B A 55 0 60 B R A B
LR S AR 8 % & RO R BUETE E A il

SR, HL S AR AR (o & R B AE B A Ak

FEAR 2, UL IAE B A ol B A i U S e 1
ARAGH SN E I E MR, X 58458
—8P ) —Jr i, SR R T AR SR
Py mes ittt M, Ba S THA B8
PR N 2R —E A S TR, 5 — 7 T, SR
ARAGHA G 5l —I A Z KBS K K T
G = e S S R | ES R S AT A A A
B, HAEREA S 20856 A 3025, %
AR PN SR T - S i N S B A A e 2
XS A Al 23 0 H AR BB i B Ay

x11 REMEREER SR

(D (2) (4) (5) (6)
AR [ESEERoN4 AEEA
tpat fpat tpat fpat xpat
, 0.472 5" 0.467 0°** 0.113 3" 0.172 5" 0.149 3** 0.020 2
dig (0.077 3) (0.065 0) (0.056 2) (0.032 3) (0.025 7) (0.024 1)
0.144 7" 0.056 1 0.089 8 0.473 5 0.3227°" 0.3259°"
fev (0.079 5) (0.066 8) (0.057 7) (0.044 7) (0.035 6) (0.033 4)
0.035 6" 0.033 4°** 0.012 2" 0.0252°" 0.0221°" 0.009 7***
yanfa (0.003 7) (0.003 2) (0.002 7) (0.001 6) (0.001 2) (0.001 2)
0.911 9°** 0.648 8 0.445 6" 1.174 77" 0.900 27" 0.689 0"
roa (0.249 0) (0.209 4) (0.181 0) (0.107 2) (0.085 3) (0.080 1)
~0.087 8 ~0.170 6** 0.105 2" ~0.043 8 ~0.068 0" ~0.003 6
topl (0.084 5) (0.071 0) (0.061 4) (0.046 0) (0.036 6) (0.034 4)




24 BH 1M JR/NGE A B R RS R T e AR AR S R 55
gx1
(D (2) (3) (4) (5) (6)
A FER o4 JEEA Ak
ipat fpat xpat tpat Jfpat xpat
. 0.088 8 -0.080 0 0.159 7" -0.2552""" —0.254 4™ -0.124 2"
Juved (0.083 4) (0.070 2) (0.060 6) (0. 055 4) (0.044 1) (0.041 4)
-0.068 7° -0.047 2 -0.049 1" -0.073 8" -0.0550""" -0.050 1*°"
growth (0.037 4) (0.031 5) (0.027 2) (0.018 8) (0.014 9) (0.014 0)
. 0.257 6" 0.226 4™ 0.154 3" 0.180 1°** 0.153 9" 0.110 77"
stze (0.0109) (0.009 2) (0.007 9) (0.007 1) (0.005 7) (0. 005 3)
-0.153 7" -0.121 0" -0.085 4" -0.128 9" -0.071 6" -0.093 1*°"
age (0.046 0) (0.038 7) (0.033 4) (0.019 6) (0.015 6) (0.014 6)
-5.064 6" —4.484 57 -3.099 2" -3.388 8" -3.0524"" -2.024 6"
—eons (0.273 4) (0.229 9) (0.198 7) (0.156 4) (0.124 6) (0.116 9)
Indu_FE b= = = = = =
Year_FE & & & = & =
2_a 0.210 7 0.202 9 0.163 9 0.169 3 0.149 4 0.156 3
N 6 393 6 393 6 393 16 880 16 880 16 880
(2) Ak R I (dig ) WA TRIFAS A M 2 €04 A BT A 1] 15

Al 2R O EAR B AT o 3 23 52 B Ak AL 1Y
SN, SRR L, /N A T Bk =
TG ™ 704 Fl R 58 Ak T AR 25 SR Az, BT
TS P MR B 29 RO B D P2, B Ah R Al
TR B s oo A B AR Al 4 A s i A i 45
PR, AR SCHE T Al IR BEA T S e PR 2 B, % T4
MR 7328, SE B R AR Al B R
B, FRRE A B BVBUROR T v o B Al xE SO
RIS, TR Al B 7 S AR T 2 5 A il
S SCR R/, TS BV AR 9 S SR R Al A e
MRS TREA AT 2 A BA R 12 AR

SR A (1) ~ (3) S KRB A b BT A 5% RS
EROEARRIAISEIR 2 (4) ~ (6) 5125 /LAl
O AR R S AR B R

MEERATE , M /N B ARl Aol By A Fe
TR e (01, B A A 35 A e (3, 2 WY 2 ) i DR Y
Al S SR, LS R A 5 L R R v /N
A PIF NTE IS ESF EP LA T a | Gl N
A Ml HHA B A A R Rl B R 05, A B B AR KR
M T — BN, HAE A i 25 5 T AT
TN B B B S (0 BR BT Y 52 )

F12 REAMREER. SRR

(D (2) (4) (5) (6)
AR KA, FR/NEL Al
tpat fpat tpat fpat xpat
s 0.385 4" 0.358 47" 0.1338"*" 0.171 7" 0.141 7" 0.017 3
(0.053 0) (0.043 7) (0.039 6) (0.033 0) (0.0257) (0.023 8)
0.440 4" 0.3237°"" 0.2738""" 0.3248""" 0.2033"*" 0.2118"""
fev (0.064 8) (0.053 4) (0.048 4) (0.044 2) (0.034 4) (0.0319)
0.0347""" 0.0312""" 0.0140""" 0.020 8" 0.0189"*" 0.006 6"
ppe (0.002 7) (0.002 3) (0.002 1) (0.001 5) (0.001 2) (0.001 1)
1.734 17 1.353 17" 1,074 7°** 0.687 3" 0.5027°** 0.3219°**
0 (0.180 0) (0.148 6) (0.1347) (0.106 4) (0.082 8) (0.076 8)
~0.002 6 ~0.063 6 0.046 1 ~0.094 6 ~0.089 2°* ~0.033 9
mar (0.062 0) (0.051 2) (0.046 4) (0.048 4) (0.037 7) (0.034 9)
0.023 1 ~0.104 6 0.077 8 —0.270 5" -0.2700"*" —0. 114 2"
caps (0.068 8) (0.056 8) (0.051 5) (0.057 2) (0.044 5) (0.041 3)




56 o TR B 22 iR (A SRR 2024 4£ 3 A
k12
(1) (2) (3) (4) (5) (6)
A5 e KA HR/NES A
ipat fpat xpat tpat Jfpat xpat
-0.101 87" -0.074 97" -0.070 17" -0.030 7 -0.024 2 -0.009 3
roa (0.026 1) (0.021 6) (0.019 5) (0.0207) (0.016 1) (0.0150)
4 0.269 6" 0.249 37" 0.162 47" 0.166 6" 0.126 17 0.084 17"
size (0.010 8) (0.008 9) (0.008 1) (0.013 1) (0.010 2) (0.009 5)
-0.071 2" -0.034 2 ~0.055 4** -0.148 27" -0.081 5" -0.118 3"
age (0.029 7) (0.024 5) (0.0222) (0.020 4) (0.0159) (0.014 8)
-5.781 1" -5.4802""" -3.434 7" -2.9254"" -2.333 9" -1.316 0"""
—cons (0.248 1) (0.204 7) (0.185 6) (0.281 2) (0.219 0) (0.203 1)
Indu_FE & = = = = =
Year_FE b I B I IE P
2_a 0.189 6 0.180 4 0.164 2 0.124 9 0.108 0 0.109 1
N 11 634 11 634 11 634 11 639 11 639 11 639
(3) A7k JEdE TR TS Y Ak Sk A BRI B & R S Rk

N2 AT JE M S 15 2 % B R A
B AR AR SO — AR IR TR AR ) 23 T
FAE RSP BIZEFATIE Y IEHEA T2 B KR
(7 7 e JEE 18 i Ml 505 Al e B 2 (5 5 R A1 1Y)
VERIZLE . 2 13 S5 A e B (dig ) W Al 4 5
BARBIH A IENALER A (1) ~ (3) 51 E {5 5
Al B A B B L (B AR BT A [T DR 45 28, o5
(4) ~ (6) FAARE 5 Re A b BO7 AL e BUR 4 (5
BRI (] ) 45

M IEIHEE R TE A TG de b, B i

(EV-SER b VR RS e P A LR e S|
A lb B A 2 Y 1 2 B R BB 8 A T AE AR
TRl VR TS R, A RE Y SRR . — D5 T, A
BT A T AR T 3 AR B AR B A HOAR
S AR A SR 2 A B, AN AT RE AR A Bk
AR AT B AL s 5 — O, F T e ol AU
WG EEOR R R, B TS J e AETE N L 5¢
TolbAioll, A I 2 0 2 RO 8 sk, Tl AR i
Ak A B g 0 ) PR B0, A By AT Sk B R
%,

R13 RAMREER ATWEM

(D (2) (3) (4) (5) (6)
AR GRS |y pp/]
tpat fpat xpat tpat fpat xpat
. 0.045 1 -0.033 4 0.073 8 0.209 2" 0.207 5*** -0.002 0
dig (0.071 2) (0.058 4) (0.048 6) (0.035 8) (0.028 9) (0.027 0)
0.036 8 0.018 4 -0.034 3 0.492 7" 0.321 17" 0.351 0"
lev (0.053 4) (0.043 8) (0.036 5) (0.051 8) (0.041 8) (0.039 0)
0.001 9 0.003 8* -0.001 1 0.028 6" 0.025 77" 0.010 0***
yanfa (0.002 7) (0.002 2) (0.001 9) (0.001 8) (0.001 5) (0.001 4)
0.505 7" 0.324 5 0.198 3** 1.439 1°* 1.120 4** 0.870 1°**
roa (0.141 9) (0.116 5) (0.096 9) (0.1317) (0.106 3) (0.099 3)
0.093 8 0.050 2 0.141 5" =0.070 4 -0.085 7" -0.028 5
topl (0.055 1) (0.045 2) (0.037 6) (0.052 8) (0.042 6) (0.039 8)
_ 0.461 4™ 0.252 17" 0.393 5"  -0.3759°* -0.376 5" -0.158 5"
fixed (0.057 9) (0.047 5) (0.039 5) (0.065 7) (0.053 1) (0.049 6)
-0.020 2 -0.010 6 -0.021 8 ~0.102 6" -0.081 2" -0.063 5
Growth (0.026 2) (0.021 5) (0.0179)  (0.0215) (0.017 4) (0.016 2)
‘ 0.186 5" 0.141 7** 0.111 1°°  0.2189*** 0.204 4*** 0.127 8***
size (0.008 1) (0.006 6) (0.005 5) (0.007 5) (0.006 1) (0.005 7)




55 24 55 1 3] JEUINGE 45 A B AL R R T T SRt F R QB < 5 R 57
#FR13
(D (2) (3) (4) (5) (6)
A5 e GRS eI Y,
ipat fpat xpat tpat Jfpat xpat
-0.112 5 -0.062 6" -0.055 1" -0.110 5" -0.055 6" -0.101 5"
age (0.026 4) (0.021 7) (0.018 0) (0.023 3) (0.018 8) (0.017 6)
-3.6555""" -2.8364"" -2.261 6" -4.246 7" -4.174 8" -2.3320"""
—eons (0.176 1) (0.144 5) (0.120 2) (0.166 5) (0.134 4) (0.125 6)
Indu_FE & = = b= = 2=
Year_FE s P P P P P
2 a 0.144 9 0.109 3 0.137 1 0.173 8 0.1750 0.142 2
N 7852 7852 7852 15 421 15 421 15 421

5. BuH) A B

FUAIT, 2 AR T R 1o A BSR4y
RIS AL > A RO AR AR 0T D) R Sk St Pk
%*ﬁ%m%ﬂ%ﬂﬁo WA H BRI T, B 2 2 M &
RGN 8 o R A ok A ) s A R )
%ﬁﬁ%ﬂ’rm KRN R/ )N 5 73 2 A 30 A 1 (] U oy ] 7
BTG, 56750 0 ) SCRRAE O /b | HLZ Y 22 FH T S+
FitERG S, A SCHRR TR, A SN AR B IR 2
DTRG0 Y 1 SR, Hi 2 1) 2 T LV AL A2
e RS i 5 i RS B 2 (B YOG 2R, n A SCHR 52
XA REME SCR A UL Sy, P, A SCEAE
PR B A0 8 A A5 R A A 56 v TR B
il B 5

XFTNERIA B (IC) WA 3, A SC 2 2% T3 # R
AT AR AT b G SR S o /A DR S R B
He f it PRIV AE IR BT RE ) (TC) WKL, 7%
A 2 RS B S A AR A K 3 Ak B
it DA K SRS 30 =38 22 R DA S AR AR AR BT 7 A
3 X N T EA (Human _stru) KK, 2 2% R
SO B SR A A AR B L B2 T BT
JIT of5 b A9 A 5 2 2 TR IR A v A U
BB 5 4 Ml 0 A 2 B 5 i ¢ €0, 13 R B3I 7 AL
il AT A5 -
M, =8, +adig, +BX, +un, +o, +e&,
Y, =B, +vdig, +OM, +BX, +u, +o, +te,

(2)

KM, HPLHIAE T&tu{h\lkﬂﬁwiﬁ?’ﬂ%ﬂ
R A5 Rl 5T DA S N T84 = 5% yi‘”é%%ﬁ,q
AT A e B R AL ] 72 F‘E’Wﬁxﬁ(f‘ 24,0, H
B B0 4 65 H AR QBT A IR S8y, I
P AR 2 )5 Al 8071 2 B0 ¢ €8 5 AR BRI Y
WSS S0 HR S R R (1) —,

(1) ST+ AR BLK P

14 JgNERIE BLAY B A I 45 2R, 1C 15 i
R WAl A I A . 81 (1) Alk B0y
P TRS AR I B [0l )3 R BON IR, HZE D TE 1%
IR BB 5 50 (2) ~ (4) I NFRIA BAY h A 200
RRYa 2R, A BLAY A 20 35 O IE, IR ey Ak
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Enterprise Digital Transformation and Green Technology Innovation
—Empirical Research on A-share Listed Companies

YUAN Xiaoneng, JI Xiang, YANG Chen

(School of International Economics & Business, Nanjing University of Finance & Economics, Nanjing 210023, China)

Abstract: Green technology innovation is an important way to reduce carbon emissions. At the same time, more and more enterprises
are making digital changes with the help of emerging information technology to bring new opportunities for green technology innovation.
The paper analyzes the mechanism of enterprises’ digital transformation affecting green technology innovation from internal governance,
commercial credit financing and human capital and conducts a series of empirical tests using A-share listed companies in China from
2007 to 2020. The study shows that digital transformation of enterprises has a positive impact on the green technology innovation ability
by improving the internal governance level, improving the commercial credit financing ability and optimizing the human capital struc-
ture. Further analysis shows that digital transformation not only promotes the quantity of green technological innovation of enterprises,
but also has a significant positive impact on the quality of green technological innovation. The impact of enterprise digital transforma-
tion on green technology innovation is more significant in state-owned enterprises, large enterprises and non-heavy polluting industries.

Key words: digital transformation; green technology innovation; internal governance; commercial credit financing; human capital



