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DIEEE L R BRI 48 B SR W AR SO F L B R AW , NBUR SO 5 14 £
JEN T 10 8 A VPG BUR DR AT AT A0k (R kMR 45, 2017 EHE 4 ,2023) o A SCAE 4 4 KOV 25
(2017)BF 52 7= b UK T3k ) S0, 45 4 £ 755 (2023) X 07 3 b 38 it B SR SR R R, L b Rk
Y A W B R M 7 BURT S 3 195 0 28 % AH DG 1Y 2% 28 BUR SCABUH o 4 1 B0 & T R AR
HiEbr . HAARMEERMT .

B AR (BUF 2T S A O G i 4328 (2021) ) 0 1 B0 28 5% kS R YOG T
T35 R A 8 R L) AN BOR SCAS R 1 i M B e Tl A DR B BUR
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= 2 B A R BT 8 O BOR OC BE R) 1E (TE LR L 2) & KRB 58 b =it E 581
X B AR N TR B R AR GHAE 45 50 3 i IR 57 & B R 5 R R SRl
BREH BT Y BT A AR BT R SR TR BT UM S R O A 144 R bR
9 117 A SR TA] o R0 28 U QB T 315 R o 1 80 i i 38 it 3] 80 B R 48R Y 22 Oy T, A B
T4 $E BORS 7E B 2 0 e 4k I BUR LA L o

5 AR SCE B b Rk s R R I, R T O 48 B O B 1) 3 X 2009~2020 4F b 2 K DA
T BURT B 9 45 S B0T 28 U A OQ UK SO R AT N A 00 5 38 S B AN A5 6 77l O N e Y T
RSO I 7R SR 45 3] 1425 403 390 T BUR 5007 28 U5 BOR SCAR B, b B UM R 5 7 150 47,
Al BUF G T 2176y, 2 BUF & 7 1058 4, 32 B4 3 H 7 T AR SCOF M7 JL G 7 S
FUHL 5 PR (PR VLI 6 1) o MRy S B , 2015 4F LU FT AR 4F 2 A 0505 28 3% B B0 76 100 173 LA
T, D 2015 45 A 25 b BRI A IR BT 2 U UK (LS5 T B L2020 4F A B 401 o BTSSR
AR SO BB 22 U R B T A 3 2022 AE AT A RO o ik B 90.39% . WAL R A L M
TP SO R 5 T SCUR B 3 3T, P R o L ik 99.79% . Ml E MLIE R E A R BUM
(%) EFHE BT LU BOR G Hik 82.39% . W& SCH T THORE , B3] K O8RS ks 3
93.12% , & SCHB I T E e Z 9 i 10 30T TBEA & 3.

O =, T AR A B0 BUR SCARR I AR S0 S IO A (2017) B9 AR L LA 2009 4 R BRI 1
TR T — A 0 4 B BT 40 B O SR B BOR i S L BUR BT 46 B ORI 45 0 O SR I
T — 4 2k 9 5007 28 U IO 1 B A A —AF 0 2 B A B0 48 T B SR BRI B R A A A
PR

3.4 ol A i

545 A SCHR (Wang 45,2023 5 i 55,2023 ; IV 38 55 ,2023) 19 0, A ST Al J22 T A 3k T
J2 T84 T AT RE S A A Ml KR Ak A A TR 3R (A A 3 TR DL B SR ) o Al )2 T Y A AR A
i+ NS AL A BR (FirmAge) 2 T (Size) Ak 7= ALEE#4 (Soe) b B8 7= 51 R (Lew) L b B8 7= 1 |
3R (Roa) VB WA K 3R (Growth ) 0 ST #E =R U A (Indep) HIRE — (Dual) JEAEEFE (Topl) |
A0 W B A DL (Tnst) o ST )23 T A9 42 o) A2 B A 455 < 28 5% & J8 AK K- (Ingdp) 7= M1 25 44 7K - (Structure)
TG T OKT-(Fdi) W 4 % J& K- Cinform) .

(=) B ok 5 5 b 3

2 & F 2007 4 A0 A5 BT B9 22T E U DL K 2008 4F 4 R 4 fl G AL AY R 0, AR SC L 2009~2020 4F
PR A B T A 5 M g S LA b ST B 48 B IBU A D B A ) LA I SRR AR B AR Al B A
5 NI 55 BOHE o PR T [ 22 % (CSMAR) FJT A5 (Wind) B0 1, U7 2 0 BOR Bde I g B b Rk
TSN 3k T 2 T A RO SR R T D AR BRI ST AR S ) o 7 SRR AR b AR SO BR TR
AR TT ST/PT 26 42 il 2 DA B A b BEAS A 53 2 F 34 I REAS , X T A i 8248 B 64T B F 1% 1)
AR . AR R ARG A A DL AR 2,

f. KIEEREDT

(— ) JL i o] ) 25 2R
e VSR SEE DU A 2 SR )T Aol [0 R AR AN AT {7y [ RE BN o H (1) B B 5 58 T BT 2 B

7R SCHE HE (] Y= 5 T SR I I — 0 ) i R A e, Ak 3RS i 26 SCHIE o] DR K00 O 2010~20204F
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SRR A b 7 A B B2 ) 26 (2) B I T Aol 2 T A ) AR L 5 (3) B — 2B A T IR T R
T P 2 ) AR o 3R LAY DI A5 R O RO AR B ORI R B AE 5% B OKF B O IE RS T
b 5 R B0 20 B R 4 0 ) 2 T RE A8 £ Y M A b T R BT AR L . L, BT R TR BUR
8 A 28 A 2 A ol 0 AR B L 5 TS B T 96, AS SCAY B 1 AT o

*1 BFEFHRe Mt BFHERHEARDLRER
At (D) (2) (3)
L1.GovPolicy 0.016™ 0.016™ 0.012"
(0.005) (0.005) (0.005)
P A i — Al = JE JE
P A8 ik — I Tl i 7 2
A0y I8 5 RN b 2 P
il 8 7 0% 2 JE 2
HEA & 20544 20544 20544
R*{H 0.746 0.749 0.749
TN RARAE 10% 5% 1% MK B 5T R SR S B Al 2 T AR AR R

(=) BUR KRR 22 5

HT T AN ] 28 TR 14 B0y 8 T BSR4 i Sl 8OR T BE A7 AR 22 5 IR ST AN TR 40 43 i
Y (Y R 22 5 % T IR A PR A BT 22 U BOR R BCR R B2 R

7R SO BT 2 B BOR 23 D7 Mk B0 AR B B Ml A BORE R R R A B R = R T T .
B e ol B TR B T RO A TR L S RO S A B A B 7L RO A B O T A
B % A7l 52 BB A B T BT R R 1 I LA B TR AR R AR 9 Sl BT R 5 AL Gl i il
A M HE Tl T G AR T A R o RO R B BRI T UM A B RO AR B R R S5 e 55
RO R RO AR AR AR o ik SO [ D THT A SERSR N B A S W T BORE o R Y H A A
Pt o PRI, AR SCE— A5 3R 58 3% = R A1 73 B X Al 807 A 5% 2 1) 22 S A5 i [l ) 45 2R dn 3%
28 (1) ~(4)FN PR o AT LLE B 5 25 520X — S B, ey 7l A ™ ol By fE B Y 2R 80
NI AR [ i 25 58 = 2R AR 03 B, B AT B0 A B B RIOR MOOR 38 o . bk g
WY, 2 Ty UG )2 TR B 28 B R A Bl A A b Ry A B B D i T ST R TR ol A
Ho BRTECT A T B R B 20 B I A O A R, R O R — AU B A BRI IR )R X
FEAE T AEAS W st AL, 2807 7 b Al B B0 55 ol B0 A B R SR RS BT A R
£ Sl K DA A 8 77 Ml 41 A R e R 4 A T B R SR, SRl A ol SR Sl E ) B R A B A
3, TR 23 S A ol 80 A B R R B0 B R S A R RN o 7l B A R AR LR B AR
7l I R AR e 7 Ml 32 B A 2R 7 Az R B R T SRR 7l B A R B B
S0 LN [R) R T A W W . B0 BOUR A B B 32 TG TE BUN A B 09 807 1 e BRI B 8 0SS IR 55 1Y
RO S RS IX 8 U2 R AT LA RS BOR 5 Al 22 8] A9 5 JE 58 O A B[] 5 3, B T Aol 9 B0
PR RR AL, B 2 (R 4R AL T — ol L %) SBCSRE B 35 R i i 8 17 3% 194 9 R SRR AR Bl 4 e A
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x2 ZSREFEFHERUARER
A i (1) (2) (3) (4)
L1.GovPolicy ¥ F =k 0.020™ 0.021"
(0.007) (0.008)
L1.GovPolicy_;= )\ 5 F 4k 0.020" 0.005
(0.010) (0.012)
L1.GovPolicy K7 BUR #1% 0.014 -0.009
(0.013) (0.013)
o A8 &t = = = =
[ 5 24 1 b = b b
FEA 20544 20544 20544 20544
R 0.749 0.749 0.749 0.749
eI CIE N I

HE— 5 iy, AN SO B 28 5 BUR 140 A [R] 4 5 04 20 23 BORSOR HEAT A 56, (8] U9 45 2R 43k 3 R0
FATTR o XBCT AR B 6 A AR bR 0 R 56 45 S 2 B 05 BOR A 0 R B AL EE s
“IXCHUEE RN T REBOR A AR 23 BURON Al 80 A e B Al B 1 I 3 A, A 2 o BUOR
Fo bR I AR 0 E A S o X P BT 6 A4 AR b A 36 45 SR R BT M 7 BUR B R
TSP T e BRET AE AR  BOR X il K A A B Y e B AR T 3 ST TR AR S
b2 B A RO 3 D B, A AR O AR AR U O R E B PR R . X RO BUR R BEAY 2
A T GAE bR A A S R W, B BUR AR IR T S TR AE R AR OR T B PR . BT AR BT L
SR [7) 241 73 5O )RR R R B 40 A 43 BORAS  3E (EUAN ARR BOT 28 U RO RE 7 A AR, i g
JEBUR A IRCRIFAR I . T3 07 BUR A AN [R]85 28 55 40 73 UK T8 1) i 2 477 22 5%, 19 2
XAk R T B R AR R B B B T R U 2% Ml SORF AT 1) T i JRE B AN IR A5 b0 AR FE L EEROR Y
0 ol 5 T ) i b A PR A M T )R A B R A [ S A R T TR R PR g
] 38 77l A R o A T 3t DX SO i ) A [ 208 23 7l R B — A 5l BOR B R TR
R 2 B BB ROR I A . R, RO 8 B BUOR R IR D) ROR R B i B 2 B S [R5 T 1Y
RIRR L NEE

*=3 BFEFIHUASTHERIRER
(1) (2) (3) (4) (5) (6)
e j‘ﬁfi%ﬁ FIEEE S KA A TEERA ﬁﬁziﬁ%ﬁ W*gfi**ﬁ
L1.GovPolicy 0.085™" 0.065 0.369™ 0.033™” 0.021 -0.009
(0.028) (0.045) (0.154) (0.014) (0.015) (0.017)
il A = = = = = =
[&] 22 35N = P T P T =
FEA 20544 20544 20544 20544 20544 20544
R*{H 0.749 0.749 0.749 0.749 0.749 0.749
e
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x4 FUHFUMPEFHRFEEASBERUARER
(1) (2) (3) (4) (5) (6) (7) (8)
A2t —— BT AL I WPl HTEem RTRE e TP
#1551 YR B A
L1.GovPolicy 0.067 0.040 -0.022 0.056' 0.044' -0.050" 0.019 0.019
(0.054) (0.025) (0.028) (0.033) (0.023) (0.028) (0.018) (0.025)
2 A8 = = = = = b= = =
[ 5 B4 = = = = = = = =
FEA 20544 20544 20544 20544 20544 20544 20544 20544
R {H 0.749 0.749 0.749 0.749 0.749 0.749 0.749 0.749
T FEL

(=) LA 56

FETR Ok AR SORE BT A R AR A BRI AT A5 5 338 2000, = A D T B4 A (] £ 32 A 4
B0 22 T BUR R Al 807 A e B A AL

1B A TRAR A S AL A6 56

AR A A B BRI BN 5 T IR B T RO BT AR A = A O TR A B KU A Bk
Hi A S AL

55— BT AU BURME B T 87 SRR Bt A KPR TV EE T RIFBF R NS,
75 B8 ¥ 2 (2020) B BIT T, A SCR AR (L 0 DSl i 45 77 O E 0BG I P 0 N B AR Ik S5 M A RS B
IR T R BT e B R R AR RO A O TR S T T R T R R A K P 45 R
(Dig_infrastructure) o [ S5 U0 555 (1) 51 fr s , 7] LLE B 807 20 55 BOR e 2E 1 3 i 207 & 7l
VOt K - (42 T, U6 807 28 55 BOR AT F] T 58 35 b 5 807 R RSO 5, AT B T BT R Ak A v
RORE B B, AT 38 ARG A b T % 507 A P B A AR

e BFEUEREESV KRG
. (D (2) (3)
Dig_infrastructure Dig_enterprise Dig_innovation
L1.GovPolicy 0.003"* 0.046" 028"
(0.001) (0.013) (0.213)
s ) A8 i — I T b = =
AR5y [ 5 RN Z 2 b
I ] 0 b = =
FEA 2040 2040 2040
R*A 0.942 0.572 0.874

IE 455 N2 TR BIN T Z WA R pn it . HARFE 1.

5L BUF BT BORW S| T 258 26 v H AR B RO M T A R O AR OR
Sl T BT AR K RS 1 G T A BB L IR o AR SCHE T TR Al T R L TR T
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T —4F 07 4 B A 05 2 A% R AR BB IR 55 Ml 3 0k A oMb 280 o8 3 T 53 T A ol i 9 1 o Ok A
N7\ (Dig_enterprise) WA BEAZ B o [l 25 R AN 5% 5565 (2) 51 v 7, v] DAFE B 8007 28 5% L
R R E 25 O E T IR 2 U ORI 1 R SR Al Y HEA S T B A5 T
B T RAFR T R

BT AFWHORA R TEE R RIU 5. A US4 (2023) I BESY
MIPC /)y 20 )22 T PR 03 Hh B e B R RN B S R B R A R I B L R Ry i R BR
S GBS TT JE m, OF SR M T A T N B L A i I B AR D T B BB IR
(Dig_innovation ) AL AS 5 [MIHEE R ANE 555 (3) 5 s, il LA B CF L5 R 1 R AR
FHONIE RV 2 5 BURA B T 32 74 W0 805 BB 06 00 o D, B 28 T BOR I 1 3R
B QU R AR I8 U T BT AR SR AL, A Al PR B S BOR /Y AR L AR T 4
B A ol B A B

2. SR U £ L T A

A 75 DTV SR R0 N A S 5 800 T A 5 T R A 56 BRI 2L R AL

B — 7 STODA AR 25 000 £y SR 50 A B A SO0 ) ST B SR ) T A R A 0 B 28 B EOR Y
Vo SR Dl A I AT A o — T D, DA 2 00 ) BOR B AN B R o AR SCE e 4 K A TR Bk
JU(2023) B 0F 5T, DA I 28 <22 B8040 P2 W 4R BT 2 ) I AR A 1 4% 28 BORE D B PR 40 dhs o v, R T
B Al O B R 9 8 AN T 52 A U H BOR BT A B I E 6 3 54 B0 Al — 4 0y ZE A BUR 2L
TR BB o B, TEEE A ZR AT B B BT AN B A R A TS B SR G BE TR R 22 B
7 A B (Dig_subsidy) o [P1HZ5 F W3R 6 55 (1) 9 7, AT LA B 807 2 05 UK W & 32 71 7 4ol
ARAT B B BT b By, 2 Y80 28 B B G A B 80T b Bk — 25 I BOR TTR, Dy Al B
P Bl P BB I B 4 SO o D — 7 T, DN SR A4 SBOUR BT SR R R o A ORI R AR B UM R
) o0 5 B A5 21 ) 2015~2020 4F BUR R W8 & [8] R 808 |, 8 A 0 5 42 PR 5 b T4 w44 R MR T
T A A FRFEAT VE AT B b T4 W AR A B BN R W TT B . B L S R AR (2024) B9
WF5E L ) B A O B ] 9 18 100 © B[R] 44 R 7 35 BEAR B9 44 FR 7 MUAR U5 Bk 95 R T = AN TR AR
A SCHCF A W BUR SR W G R I H  HE— 2D 5 A 20 Ak — 4F fy 4 BE 00 B Bl SR W 4 R
W o B Ja L TS AR L SR AT B BON BT R W R A B L E R 2 T BT R T
(Dig_Procurement) . V4455 413 6 25 (2) 5 s, 1] LU BIECF & 95 BUR B & 17 1 0l 345
18 UM H80 oR W 1T 58, 3% B B0 28 T OO T 2o BORT B R W X — 5 SR M SR TR O Ak B
e T B AL T O 4 S .

B AR SN IR T BT AT 0l A B ot Al R A s 2 P A RS A OR AR S R T 4
Ve BUR I N A SCHERON o — J7 T, B0 1 e 7R 5 8 50 R R 7E 2 ) T sl S 7Yl 55 4852 < 21 272
b A B BT A R B E A 0 0 LR R BOR 28 56 SR OB AR AT T, 2020)
15 B BARAT M ME A 53 Bt B 30 7 A ol 2805 5 s S vt i e rp R A R OCE E A o AR SO
fr B AL TE B HL IR 55 RAR A b Al A B o 3 P70 ol N A B R A R T R AN A B
(TechHuman_city) o P RMF 65 (IR, KM FEFBORMRIET WX BT A4 1 4E
B Al B A B AR B AN A SN o T — 7 T BT R TR AR T UE BN ) B AR T SR I
B RS2 B KRS ELRE % b T B 4 R T IR A A A R R AT B 2 e s BT
S A M B b B R R R Y R R R R (IR BRI B B, 2024) o PRIIL AR SCHE— 200 B T Ak R
AR K UL _E 2Dy 5 T8 095 b (TechHuman_firm ) AE R 4 Mk 307 AN D1 A R AS 5, [l 1
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ZERANZ 6 55 (4) PR, K BB 5% BUR AR HE T Al i 1 3 22 v 2 205 AN A RAAE 3l A ol £k
FALEET

®6 BURMHRAFMMNIE S E BB H KT
(D) (2) (3) (4) (5) (6)

Ve =N
A2 H
Dig_subsidy Dig_Procurement TechHuman_city TechHuman_firm Dig_signall Dig_signal2

L1.GovPolicy 0.008" 0.006"" 0.027" 0.060° 0.037" 0.040""
(0.005) (0.002) (0.012) (0.036) (0.017) (0.010)
P il 2 B — kTl 2 e P I & s
Pl 25—l e e %\ P i E‘
AFy 18] 5 A0 2 2 o P P i
I T [ R 2 7 & P o P 2
i[5 5 28 = = @ P o o
FEA 20544 13363 2040 20544 2040 2040
R*{H 0.370 0.605 0.840 0.857 0.688 0.837
T 4(3) 1(5) ((6) FIHE 5 W R R BT JZ AR AR iR . R R 1.

37 T A% 1 N B A B

AT DI R RIS 45 5% 19 1R 7 A A 390 8 7 8 U BUOR MR S AL S RO o UG 5 6 2 78 o 5 BB 1Y
AT NAE B B RO BE 8 BB b A PR B 2 % R SR AL o (BRIRAE L2017 52 W45, 2021) o T AR
M 807 e T R B AT 5 R B A il R XU, PR 3R 0 2 T R ) ) R s S 2 1 T b R T
HOAR 5, FE 0T W5 | RS 5 BE RS B 3G N . 2 2 32 9 45 (2021) M WF 5T, A SCAIE B2 W] PEDATA
MAX K8 2 i B2 2 BT 2009~2020 4F Hh [ 25 286 XU 45 58 LA 19 1 240 430 98 S0l , AR 40 il ¢ 5 1 i 7
Sl T TS AS B T —AE 0 T2 T A0 KU £ E R 4 AR B 0T RS EOBUHE L O 2 i 1R E SRR
TEAE A5 5 15 3B 800 AR AE & . 3R 6 55 (5) F R 5T T B0 48 0% BOSR % KU 4% %8 10t H 2 4 4
(Dig_signall) f5Z W, W] LA B8O fif B 718 ik 1) 2% B0 W0 35 O 1, 3 B b 07 BT o) R AT 7 22 O
R 2 1) 1T 3 A 388 e Je 0 28 B RN Bl Al B A e L ) FRAAR o, KU % 5 ML 5 95 i H 4
BRI, HE— P Hh, 3R 655 (6) FIIRTY T B 28 U BUR NS b J7 XU 4% Wt it H 80 (Dig _signal2) i)
S, AT LU B0 i R i B AR B 35 O AE 2R W1 Dy BOR i A T 507 28 U O 2 4 Bl XU
AL BT 0 H BRI, PR T EE A A A il O R A 3l BT 28 B UK B 1 E
FNE 52 K 277 H AR o A 3B ROVE , 3 2l M J7 DA, 5 5% MILAGY o DR X6 Al ) 488 5%, A3 A1) 184 5 Al 505
e R fF oA sl .

(IO ) e e e A 6 5 A A A [

1 AR AP AG 35

S — BB AR AR O R 1 I R ko MR 35 (1) ~(5) 81 43 53l 3 s SR 4 v 50 48 5 UK
KFVER A SR X BUE (InGovPolicy) I8 T 24 4F-Hr it 5 80T 4 55 BUR B (GovPolicy_new) YT AL+
28 T BUR B 15 B0y B AR X BUE (InGovPolicy_new) (3T A48 43 J2 T AN S K07 28 5 BUR R B
(GovPolicy_cityprovince) Il T FI45 3 )2 THI IS 1) 40 5 28 B BUR BT 2L (GovPolicy_new_cityprovince) K
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B BT AT EOR . N IR RS 0T LUA B, 76 5 4 A0 i B R  p  BER AR 2R L BT A T
EAESCIQIERTE SN

55 B SR A A R AR I B R AR . B 458 (1) ~(5) 81 43 B 2 SRk A B AR T
B WA L (DigTran_Revenue) A ML BUF AL ™ o5 ToIE 9 7™ 0 HLE ( Dig Tran_Intangible) 4k
B A B TR AR G AR RS TRV B e E (Dig Tran_Phrases) A b 85 A0 e 03] 55 % o5 4F 48 4 A %L
1t 5 (DigTran_Sentence) \Ai> M 55057 1k % 7Y 18] J5 B o7 4F R B 52 8000 HL B (Dig Tran_Word ) 2 45 &8 4>
B AL A . N B R N S5 3R 0T DUFE 2, 78 58 4 ol i B8 i A AT i R AR 2 R L BT 2 TR BUR I &R
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O = B AN s BT AR R R S . B R 558 (1) ~(4) 51 43 0 R 5 %8 2012 45 % 3l B K W
TR G Z 5 AAEAS HEBR 32 8 00 3k TUAE S5 i (0 4R 3 AR AS (HEBR 5 B0 48 0% v B RH G 1 B
15lk (163 164 \165) #EAS | K25 S50 28 U BURBUR R T 0 AR HEBR 45 00 )2 1 Hh 5 IR0 22 BF B
% (GovPolicy_province) I T-H . IR ZE R R Y] BUF 2T BUR MY RBURIH B H 1.

S0, T AR L B ER 6 5 (1) Z1 AR (2) 1 43 ) 3R 7R SR BOIR T R 28 U IBUSR > (B R
J5 2 BEAE g A% O i R AZ B 55 (3) ~(5) 8] 53 ) 2 7% K6 ik o [ T A6 A 1 s o 2 3R 2R B T Al 3k
Wi —A7 )2 1, 5 (6) 1) F s 78 FLUE [l A B AU IL Gl F o AR — A7 BR 5 [ 2400 o bk [l H 45 2R
R BT 2 5F BUR A RBURIH .35 00 1 SRS 1 JE 9 7] U9 45 3% i R Ak

2. N A P ()

(DT HEAR 1. ZBICZHE KUV . BrFaiE o N2 A BALRH LUK
R TS W R M A R T 28 B v AR R R 2 A R B0 B L g b BT R R I B 2 T
[t it K e B G B Bl ) i (R K55 ,2022) . BUP AP E B H s 0, HEE 20184 4 &
T A [ 52 T 1) B8 48 R AR A R ) —— OBl 0 5 R W ) | T b T BT B B 4 0F
K JR 20 AR I A e v e S AT M O BRI SE AR 0N, AH L A S 43 3k T A A Bl R 2 O ey T
FEAERT A, 3B TT 0 T5 B HL A AR BRI 2 52 OB K- B2 o b e O BOR AT BORCH
BEDTTREARBNHERZE T (ARE,2007), TEBICETRE KRR EEL
OO, TE BRI FRAT 5 A BRI R TG 1 A R E AR A, 2015) , Z A AR ERENE
70 U0 R A B A PR T b B2 0 O HE )R B (Dreher 5, 2009 5 B R 5F,2017) o PR, AR SC 04 B
g2/ (1 32 08 K HUE O, VR Sy H D BORF BT 20 U BRI 4 R R ) T AR B, A
KMERFE T BUNTZEBICHZHE KT 55 B F AT BUORZ RIFAIE—E R, ZH
B KV 55 e A T 22 A5 10 5T 4 1B R R A IR DG, xoF [ K T Y B ) R R A A B
PRI A8 A B Ry R X B SR BT 22 U AT SRR B AN BE S S A MR R B 2 TR R
Jre 1) 8 B RN Ty ), Tl 3 R B R TE M B 28 B 1 A R AL e i 2D b i AR D 4 T 5 o b 7 I
INFAE BT 22 U U 0 B . AR AEVESRE b O BUM T & B id i 2 B8R K B ABRKSME
PE, A2 5 b FoF e A 2 AR OCEk . TR ARy Il 9 45 5 an 3k 725 (1) F A1 56 (2) 41 B
7, A LA B & 4510 B9 52 20 4R BR 5 M 07 B 807 22 5T BUR i 25 0 B B M OC, el TR
it [ A% i R AR R I S 25 OE .

(2) THAZ G 2: A ARBCF RTEE (1V2) o B I AR AR R SR I BT OG0 1808 8 A bk ol oAy BT )
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SR I A 2 2 DR R, 2 AR B A8 38 e R4 295 3 1K 1 S B T 52 W JERCJF SR SR ) 1) S R PR XS R0 o R
[,2016) o —J7 il , WEU7 220 55 K SR Dk 45 R A, 807 28 57 IR A% 0 B A 8 807 BOR AN I o ol 4547
ol J5 R R B, 56 R B TR X BE A — AR R AR SR A AR B S AT B
ARSI, 2E T Xk B WF i 55 28 5% BOR ™ A — € O HE 1A 5 55 — 5 T, BB Ik 46 R R, BUR 15 B
SR 2 B2 AR, e 22 B2 B O AT S0 OB R RE I o A, RS A R [ (2016) L PM2.5 F
11, PRFE 10 B AN ey £ Bl B AR kA7 DSR2, DA T A 3l 3R DR BOR AT . 55012 190 1R 3= 3 i 48 R A7
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Government Guidance, Policy Empowerment and Enterprise Digital Transformation
LI Jianpei' WEI Dongming® GU Naihua’
(1.School of Economics and Trade, Guangdong University of Finance;
2.Guangdong Institute of International Strategies, Guangdong University of Foreign Studies;

3.Institute of Industrial Economics, Jinan University)

Summary: With the rapid development of digital technologies such as big data, artificial
intelligence, and cloud computing, the digital economy has emerged as a pivotal strategic focus in the
new wave of global technological revolution, with enterprise digital transformation being a critical
component. However, many Chinese enterprises currently face significant challenges in their digital
transformation, including reluctance, inability, and fear of change. Promoting enterprise digital
transformation requires not only the efforts of individual enterprises but also the active role of the
government in addressing externality issues that enterprises cannot overcome on their own. The Third
Plenary Session of the 20th Central Committee of the Communist Party of China emphasized the need to
accelerate the establishment of systems and mechanisms to promote digital economy development and
improve policies for digital industrialization and industry digitalization. Digital economy policies play a
crucial role in addressing externality issues in digital economy development and are essential for
incentivizing and guiding the digital transformation of enterprises. This study collects and organizes policy
text data related to the digital economy issued by municipal governments in China from 2009 to 2020,
based on the Peking University Law Database, to empirically explore the impact of digital economy
policies on the digital transformation of A-share listed companies and their underlying mechanisms.

The study finds that (1) digital economy policies effectively promote enterprise digital

transformation, with digital industrialization policies having the earliest and most pronounced effects. The
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synergistic effects of different subfield policies are particularly critical. (2) Digital economy policies
foster enterprise digital transformation through three main pathways—creating a digital fostering ecology,
providing policy resource dividends, and realizing the signal transfer effect. These policies improve digital
infrastructure, cultivate a digital industrial environment, and build a digital innovation ecosystem
conducive to enterprise digital transformation. They also drive transformation through demand-side
government digital procurement, supply-side digital subsidies, and digital talent support. Furthermore,
positive signaling effects attract external venture capital, enhancing enterprise confidence and motivation
for digital transformation. (3) Further analysis reveals that digital economy policies significantly impact
digital transformation in state—owned manufacturing enterprises and non—state—owned non—-manufacturing
enterprises, reflecting the varying effectiveness of the policies across different ownership and industry
attributes. Additionally, superior enterprises with scale advantages and strong governance capabilities are
more likely to absorb external policy resources and accelerate digital transformation. (4) From the
perspective of comparative advantage, the effectiveness of local government digital economy policies in
promoting digital transformation is more pronounced in enterprises in industries with comparative
advantages.

Compared with the existing literature, this study makes three main contributions: (1) It extends
research on the effectiveness of digital economy policies in enterprise digital transformation. Previous
studies have explored the impact of strategic planning or pilot policies in various digital economy subfields
on enterprise transformation, but they have not comprehensively reflected the overall impact of digital
economy policies on enterprise behavior. This study constructs a comprehensive indicator of digital
economy policy supply intensity, examining both the overall and subfield-specific effects, and explores
the boundaries of policy effectiveness under comparative advantage differences, providing new empirical
evidence. (2) It enriches empirical research on the drivers of enterprise digital transformation. The
existing literature primarily discusses internal and external factors influencing enterprise digital
transformation. This study delves into the institutional factor of local government digital economy policies,
examining the differential impacts under varying internal and external constraints and thus broadening the
research scope on enterprise digital transformation. (3) It deepens our understanding of the mechanisms
through which digital economy policies affect enterprise digital transformation. While existing research
often focuses on transformation costs, this study systematically reveals the transmission pathways of
digital economy policies through digital fostering ecology, policy resource dividends, and signal transfer
effects. This multi—-dimensional mechanism exploration aids in a deeper understanding of the intrinsic link
between digital economy policies and enterprise digital transformation, providing policymakers with
insights to better target policy interventions and achieve high—quality economic development.
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