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GDP HLE R ; (3) gk, DU ==k GDP LB RN 5 (4) 5 BAKFE, KAAIIHEE Y 55 X %k
i (5) ARl R, LIS S RMIAA 03 B8 GDP L H F£IR.

A1 wRE Mgt

A T P 2 dp /ML ITFN 1
InDigit1 1.57 1.47 0.00 6.45
InDigit2 0.13 0.24 0.00 1.00
Infti 1.49 1.19 0.00 4.26
Enterprise size 22.18 1.32 19.77 26.26
Inage 2.85 0.36 1.61 3.50
ROE 0.05 0.16 -0.94 0.32
Asset—liability ratio 0.42 0.21 0.05 0.89
Tobin’ s q 2.02 1.31 0.84 8.66
Ownership concentration 0.59 0.16 0.23 0.94
revenue growth rate 0.16 0.40 -0.57 241
Cash flow 0.99 0.20 0.44 1.77
Fixed asset ratio 0.20 0.16 0.00 0.68
Inpegdp 11.47 0.50 10.04 12.22
Government expenditure 0.15 0.05 0.08 0.33
Industrial structure 0.55 0.13 0.27 0.84
Ininform 8.01 1.03 6.09 10.07
Financial development 2.31 1.11 0.75 5.18

FEA 37416

A LL 2011-2022 4 A e i ml R ge T 42, Bl sk i T b B e s i ik 55 - 5 (CNRDS ) .
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W, HIBEFE = AERATES X (0,1) NEYA R, XTI ITREAAE S W W5k, AR TSR
iV Boa, BEBREIC A R Bk, 2ot BRI, B2k 4714 R A REEAS

Skt — 25 B i B e BRI S (A [ A S5 SR T TR R, AR SO TR AR AT T 1% KOF
(4 FEAL I . 3K — 7 VA AR A RO AR S (BT GE v 10 A 0 T, TRD B O B8 5l i B AR A A REAIE AT
o A S5 AR g . Ak, ARSOMAN IS R ST TSRS T AT, BARZERINER 1 PR, JROR
TAARAME . iR B MERRKEEGITHE . X B 52 IR At 1 LAl Sy,
WA By FHE R FEAEE AR AR R A A . il IR BRI S A R, AT T 5T 4K
P RLEE | ATEEERE FPE, A S SR SR IY BE e T IR SR
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k2 HAehw)z
1) () 3) “ ) (6)
Indigitalize Indigitalize Indigitalize digitalize2 digitalize2 digitalize2
Infti 0.054%* 0.0487# 0.058 %7 0.016%%*%* 0.015%** 0.014%**
(0.012) (0.012) (0.012) (0.003) (0.003) (0.003)
Inscale 0.289%#* 0.289%** -0.004 -0.004
(0.021) (0.021) (0.005) (0.005)
Inage -0.187 -0.195* 0.006 0.006
(0.119) (0.119) (0.026) (0.026)
roe -0.089%#* -0.086%** —0.031%#%%* -0.030%%*%*
(0.040) (0.040) (0.010) (0.010)
alr -0.112 -0.117 -0.012 -0.011
(0.075) (0.075) (0.018) (0.018)
tobing 0.029%# 0.029%** -0.001 -0.001
(0.007) (0.007) (0.002) (0.002)
oconcen —-0.203%%* -0.196** -0.046%** —0.044
(0.097) (0.097) (0.022) (0.023)
2oross 0.032%%%* 0.032%** 0.010%*%* 0.010%*%*
(0.012) (0.012) (0.003) (0.003)
tcash 0.029 0.027 0.024 0.023 %
(0.033) (0.033) (0.009) (0.009)
fassets —-0.536%** —0.535%%%* —0.088%#%*%* —0.089%#*%*
(0.101) (0.101) (0.021) (0.021)
Inpegdp —0.186%%*%* —0.034#%%
(0.055) (0.013)
govexp -0.194 —0.501%%%*
(0.346) (0.078)
industry -0.412% 0.022
(0.239) (0.055)
Ininform 0.063 % 0.003
(0.022) (0.005)
finance 0.016 0.012%*
(0.026) (0.007)
_cons 1.481%** —4.208%%%* —2.341%%* 0.103 %% 0.202* 0.613 %%
(0.018) (0.550) (0.815) (0.005) (0.119) (0.198)
N 37075 37075 37075 36402 36402 36402
Adj. R 0.77 0.77 0.77 0.58 0.58 0.58
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S
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S .
“ A

v
'

T T T T T T T T T T T
policy b5 policy b3 policy bl policy a2 policy a4 policy a6
policy b4 policy b2 policy al policy a3 policy a5

A2 digital2 F47A2 H A5

7



FAEFESHELRAT 2025 4E45 5 W
-4
154
-3
10
%Pi( , T fEUREEE
X = o pE
5 -
-1
0- , -0
T T T I T T
-15 -1 -.05 0 .05 15
AR
A 3 digital 1 2R F &I
50 ! 4
40
3
30
& ' |, w —— i REEE
X & o pE
20
1
10
0- ! -0
T T T T T T
-15 -1 -.05 0 .05 15
(R
B 4 digital 2 2R A5
&3 OFIAFAREES LR
1) (2) (3) ) &) (6)
Indigitalize Indigitalize Indigitalize digitalize2 digitalize2 digitalize2
Lnfti*did 0.041%#%* 0.037%%%* 0.038*%** 0.013%#** 0.012%%* 0.011%%*
(0.009) (0.008) (0.008) (0.002) (0.002) (0.002)
Inscale 0.288*%#%* 0.288*** —-0.004 —-0.004
(0.021) (0.021) (0.005) (0.005)
Inage —-0.183 -0.188 0.007 0.008
(0.119) (0.119) (0.025) (0.026)
roe —0.085%* —0.083%* —0.030%*%** —0.029%%*%*




TXEFEHERRAE 2025 4F45 5
1) (2) (3) “) ) (6)
Indigitalize Indigitalize Indigitalize digitalize2 digitalize2 digitalize2
(0.040) (0.040) (0.010) (0.010)
alr -0.115 -0.119 -0.013 -0.012
(0.074) (0.074) (0.018) (0.018)
tobinq 0.030%** 0.030%#* -0.001 -0.001
(0.007) (0.007) (0.002) (0.002)
oconcen -0.202%* —0.198** —0.045%%* -0.044%*
(0.097) (0.097) (0.022) (0.022)
2aross 0.033%3* 0.033 %% 0.010%%* 0.010%#*
(0.012) (0.012) (0.003) (0.003)
tcash 0.027 0.025 0.023##* 0.023**
(0.033) (0.033) (0.009) (0.009)
fassets —0.539%** —0.539%*%* —0.089%%** —0.090%**
(0.101) (0.101) (0.021) (0.021)
Inpegdp —0.152%%%* -0.028**
(0.054) (0.013)
govexp -0.132 —0.474%**
(0.345) (0.078)
industry -0.319 0.050
(0.237) (0.055)
Ininform 0.061 % 0.002
(0.022) (0.005)
finance 0.013 0.010
(0.026) (0.007)
_cons 1.527#%%* —4.153%** —2.712%%* 0.116%*%* 0.220* 0.537#%%*
(0.007) (0.549) (0.810) (0.002) (0.119) (0.197)
N 37075 37075 37075 36402 36402 36402
Adj. R 0.77 0.77 0.77 0.58 0.58 0.58

3R T BORFER RN S | AR B A B2 R i e A 2558 . A4S R, FoRBALHE LAY
FIARZAEHE T AL AR, HIX— S RAESE ] T Al A3 2 10 AR AL S AR AR A . ALl RS

FSRBE A B A % LA,
T2 1T ) 28 B K R K AP RIBURE S H 7 X R A e 72

A IE RSN, T ABEST B Hh R 72 B LR W BA T w52 . 3R
VAT m s, w5 S A LEAT I w520 . X

1L
SEA RN PR E A R A T RS HARE, RULE S BRI T A E SN R A S Al B A

T A AL

(=)PSM-DID t@3&

S RE 22504k (DID ) BEORIAEARRARE T RES itk N ARV RIS, BT A7 AEARE AR 4% i 22 (4 T REE
DA Ul T i 22 [ S5 SRR, AR SCR BRI A3 DEIRE - XUE 2250k (PSM-DID) o BUARTI , Al

AT I S T A
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PRSP 1:1 VEECEXT AR 55 52 2 B8 & S il i S AR i b A i ) 15 40 VC IS, SR A a8
AT BREAR AT RN . i RS R BN, BB E 2 /07 5% 1 EMEAKE B8 hIE,

industry .................................................................................... @mmmee e
ﬁnance .......................................................................... Bt
h‘linform .............................................................. L T
lnpcgdp ............................................. Bt e e

GOVEXP { = r v oersrr e B sttt e Unmatched

* Matched

T T T T T

0 50 100 150 200

Standardized % bias across covariates

A5 PSM-DID 3

(M) A&

THAS R, REBOR VR R — € R L N AR, B Al B A2 KT 38 e 1 3
T AT RES By B vE M BOR R He b, X v e BGOSR TN AS T 25, AT EHT 7 I AN AR, A ki —(n)
B, ARSCRH 1984 A0 NGRS EAE R T HAS S TP B Be i/ D3k (2SLS) i, B4, MAH
KMARE, EHIMIRFEZGIA S & RS Sl B SRR VA OC . B, Sy i e 5 ml e 52 5
I T A 388 LRI ) S e, T A LA B B AT B ) e et PRI, 5838 A I i A f ) 3k T B A AT g
B R HORFE RS e R ST [, P s b TR A A XA B K, TR AT RE R D [
ANEAR GRS K R X . HR, MAMEMORTE, 1984 4R80T NHIE A & 5507 S B A 52 250 HR
BRI

% 4 2SLS %

1) (2)
Indigitalize digitalize2
Infti 0.107%#%* 0.034#5#*
(0.041) (0.009)
Inscale 0.308%** -0.001
(0.009) (0.002)
Inage 0.963%##* 0.079%#%*
(0.030) (0.006)
roe —0.246%** —0.041%**
(0.031) (0.007)
alr —0.396%** 0.000
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1) (2)
Indigitalize digitalize2
(0.040) (0.008)
tobinq 0.051%%** —0.004%#**
(0.004) (0.001)
oconcen —0.164%%** —0.056%**
(0.051) (0.010)
ggross 0.034 %% 0.009%**
0.011) (0.002)
tcash 0.055%* 0.030%*
(0.025) (0.005)
fassets —1.008%%** —0.177%#%%*
(0.053) (0.011)
Inpegdp 0.532%% 0.020
(0.059) (0.014)
govexp 2.214%%* —0.259%#**
0.171) (0.039)
_cons —14.114%** -0.254*
(0.604) (0.139)
N 37416 36757
Adj. R’ 0.56 0.66

A. Bt F@EEﬁ&ﬁﬁ

21—‘5(%71']14%‘5(? GO LA g E (lnpatentl ) FIECTF-4
X, RARERGI R EOR G 1200 . mIHZE R B, FoRG1 83
CrR AT RS2 AR 5 SR, &ﬂ@la_ﬂﬁ%
NIE, BTG HEE AMEOR BT L R D) AR AHRAL, TSN Al St B A e B . BTt

A RENL, RUHIE 4

e i“ﬁ?ﬂi“ﬂi (Inpatent2 ) XL
T & I H I
?*'Hxﬂiﬂﬁﬁ’”ﬁ)rmﬁ%

SR ORTE s

ﬂ}/\

P B, BU7 2 UL B X R TRl SCAS I3 A vk i 2 ) A Ml B ARk BT 38 1R 1] 520 1El Xt 3k
TICAE BT 7 LA D00 8 Al 280 A K F U TI J Z5 i , i  HI CTER SNBEAR 5| a2 B 5 AR B Al s AT A A
BOR 22
k5 PHBBEEE
1) (2) (3) “) (5) (6)
Inpatentl Inpatentl Inpatentl Lnpatent2 Lnpatent2 Lnpatent2
Infti 0.032* 0.026%* 0.022 0.075%** 0.068%** 0.059%%**
(0.016) (0.016) (0.016) (0.014) (0.014) (0.013)
Inscale 0.491%** 0.491%** 0.315%** 0.315%**
(0.031) (0.031) (0.028) (0.028)
Inage 0.128 0.153 0.264* 0.270%*
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1) (2) (3) ) (5) (6)
Inpatent1 Inpatentl Inpatent1 Lnpatent2 Lnpatent2 Lnpatent2
(0.160) (0.160) (0.146) (0.145)
roe 0.066 0.065 —0.122%%%* —0.122%%*
(0.056) (0.056) (0.046) (0.046)
alr -0.201%%* -0.197%* —0.254%%%* —0.258%#%%*
(0.100) (0.100) (0.083) (0.084)
tobing 0.023 %% 0.023%* -0.005 -0.005
(0.008) (0.008) (0.007) (0.007)
oconcen 0.106 0.098 0.070 0.066
(0.139) (0.140) (0.127) (0.127)
ggross -0.024 -0.024 —0.048*** —0.048%***
(0.019) (0.019) (0.015) (0.015)
tcash -0.034 -0.033 0.108%*** 0.109%**
(0.049) (0.049) (0.039) (0.039)
fassets 0.074 0.074 0.093 0.097
(0.151) (0.151) (0.115) (0.115)
Inpegdp 0.075 0.074
(0.072) (0.065)
govexp 0.036 -0.291
(0.431) (0.389)
industry 0.478 0.209
(0.334) (0.287)
Ininform 0.028 0.007
(0.030) (0.025)
finance -0.040 0.044
(0.035) (0.030)
cons 2.125%** —-0.223%%%* —-10.540%** 0.756%** =7.072%%* —8.145%**
(0.026) (0.814) (1.175) (0.022) (0.738) (1.094)
N 24010 24010 24010 24010 24010 24010
Adj. R? 0.73 0.75 0.75 0.72 0.73 0.73
ko6 TSR 2
1) (2 3) C)) (5) (6)
Indigitalize Indigitalize Indigitalize digitalize2 digitalize2 digitalize2
Lnpatent2 0.055%** 0.031%#** 0.031%** 0.001 0.002 0.002
0.011) 0.011) 0.011) (0.002) (0.002) (0.002)
Infti 0.060%** 0.059%#** 0.067%** 0.014%#** 0.014%** 0.014%**
(0.015) 0.014) (0.015) (0.004) (0.004) (0.004)
Inscale 0.256%** 0.254%** -0.011* -0.011*
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1) (2) 3) 4) (5) (6)
Indigitalize Indigitalize Indigitalize digitalize2 digitalize2 digitalize2
(0.027) (0.027) (0.006) (0.006)
Inage —0.405%%* —-0.416%** -0.012 -0.011
(0.146) (0.145) (0.028) (0.028)
roe -0.035 -0.029 -0.021%* -0.019%*
(0.049) (0.049) (0.011) (0.011)
alr -0.011 -0.018 -0.010 -0.007
(0.096) (0.096) (0.019) (0.019)
tobing 0.029%** 0.029%#* -0.001 -0.000
(0.008) (0.008) (0.002) (0.002)
oconcen -0.017 -0.003 -0.047* -0.043%*
(0.126) (0.126) (0.025) (0.025)
goross 0.034%* 0.035%* 0.007* 0.007*
(0.017) (0.016) (0.004) (0.004)
tcash 0.082* 0.080* 0.020%* 0.019%**
(0.044) (0.044) (0.010) (0.010)
fassets —0.438%** —0.429%** -0.059%* —0.060%**
(0.131) (0.131) (0.023) (0.023)
Inpegdp —0.191%** —0.048%**
(0.066) (0.013)
govexp -0.211 —0.449%**
(0.424) (0.085)
industry -0.372 0.043
(0.309) (0.058)
Ininform 0.064+* 0.007
(0.029) (0.006)
finance 0.062* 0.008
(0.034) (0.007)
_cons 1.684%* —2.907%%* -1.062 0.108%##* 0.410%** 0.928%##%*
(0.025) (0.698) (1.016) (0.006) (0.137) (0.214)
N 24010 24010 24010 23674 23674 23674
Adj. R’ 0.79 0.80 0.80 0.62 0.62 0.62

(=) BEMESH

MRS REEN], FEAMOARS XS EA L (SOEs) FHEREA A (non-SOEs ) ¥IHAT 3% 1E [0 5204,
Al B HG 55 A4 M T B MBS R A B R s o 28 AL INAZR R, MRS #E R e vt
TZ 5 RS AT, TXR S5 E PR 5 5 B N TE B 2570, X R WIE  JT iBOR Y
SRS HE T2 2 5 FE PR S il fm, HETRlBT 29 o2 A oA o, AN S |iE
Xt il % A RSN BT A B D E A PR T Rl o8 A AR R Al = 8 PR i 9 4 SR ) il 5k = %
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TR BT SCHF, MESMNOAR S | BERERS B4y M FH SERs T e sERC R B (IR 7).

Flb et . 2T ESMORS 9E 25 i RS L A PR 52 5 BORAR G, Homa Al (£7) .
N HEB L S RS LY 22 5%, ABTFEMITAREA R AIBRA . bR, B0 WRARSEAT L, SRIFR R AS
3 o M AR 55 S EAT B 23 BT B8, T Al B A R B A BRSO, IR 55 B
B R SR BRI AN R B ARACHAT L R AFAE 22 53 0 A SR B L AEAS, IFAR TS K GE TR A A 1Y
CrataAR Pl Clligal ) 2028 (2017) ) K6 H R B AR M AT B ARl AR A A5 B2 24 il it
W s AR b g il . T Sl AR B AL A B PR BeRs R A AR
il A5 S A R L AR, HAA T WA PR R . 3R 8 B RIRZ R oK, EAMEARS T
TRETE T ML A AR K, M R S5 ARk BRI /], 3 32 DR A o L L A S B A
WK, BHERZIILECRAE . AT, FERS 25, RS LA B 8O KP4
o I M A o S RS R AT LA, B AMEOR 5 R e AR A Ml 7 A 5 B A e 4 R T A1
FoRA, RN R E AR R AR R, HASMRGLah & 5, e 5 &2 $IHUK
. a, RSB SEEIR R, FEAMSOR T XS A 1 AR 55 Al AR Az 7= 1 AR 55 Al 7 e 7
SN AN 5, 3 T2 R DR A P PR IR 55 Al 0 B A B B 0 R A ey, Xt R A NEOR 5 iy R
t%, AR IR S5 Al 25 PR 5 5 8O R RO, IR A2 BRI AL

W S R T BORFE RS SE M BOR A ST R R BRI, Sl R X R A A R A £ ERCR B
A WELN . AR N LU B, MR ATEC PG, A S IRTT7E RS AN 2 i FE 2
RETEBOR T A — U8, AT RE AT X RO A R A S B R Wiy X SN R B 4
WA IEAEPRT S, PIEEOR S HEX Al B A R B R i 5 N T AP e 22 57 fem, DA 5G Bl |
REAEL . NTRGE, TSR — U B R b i (07 B Al Bt i B2 Al Ky H e B A St
K ORMIAZIRE N, A2 AR 2l A9 RSN EOR 5| BEECR B fe vt Tk Brr e i, HARE 2
ST A EAE TS TR TR B B2 T AR ST PEBOR T I E R e 7 Tt AT — e L3,
TE R E ZA T i, BEAE AR R BR Bl A 4R BOR B 2 F 800, AR A BT e 1 . R FL RS SE s Y
FAE A BT A e AR TR T 0 Tl , X WA e B 1 R W i Tl R T e Ml A FE ORI . e
BT BRSO S5 A SR I BB S [ BRI MY 05 A e U EAT T ) 520, T RE A 500t O A 1k i g [l D 245
PR, RMBC TR B SRR T | BRIl B A B ) SCHE I %

KT ONE A
1) () (3) 4) ) (6)
T A7 il EEA S5HEEY KABSEERY E#A K Sy g

Inftt 0.052%3% 0.078%#% 0.098 %% 0.017 0.054%3% 0.062%+%
(0.017) (0.016) (0.016) (0.017) (0.016) (0.017)
Inscale 0.253%#* 0.330%** 0.279%** 0.292%** 0.287#** 0.315%**
(0.033) (0.028) (0.026) (0.033) (0.031) (0.032)
Inage ~0.218 -0.204 -0.177 -0.018 ~0.364%* 0.291
(0.204) (0.157) (0.153) (0.214) (0.156) (0.195)
roe ~0.004 —0.172%%x ~0.085% 0.048 0.007 ~0.163%%+
(0.064) (0.051) (0.050) (0.058) (0.055) (0.055)
alr 0.071 ~0.188%* 0.037 -0.145 ~0.264%% -0.124
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(¢)) (2) 3) “4) ) (6)
AT Al FERAE SZ5HEEBRY KASHEREEBRY SRR LIS PN
(0.131) (0.093) (0.097) (0.108) (0.111) (0.103)
tobing 0.031%* 0.033## 0.033## 002855 0.014 0.031##*
(0.014) (0.008) (0.009) (0.010) (0.011) (0.008)
oconcen ~0.223 ~0.220% ~0.265%% ~0.072 ~0.152 ~0.071
(0.164) (0.128) (0.128) (0.159) (0.134) (0.145)
ggross 0.036* 0.025 0.010 0.028 0.005 0.039%*
(0.019) (0.016) (0.015) (0.018) (0.016) (0.020)
tcash ~0.042 0.066 0.030 0.037 0.027 0.044
(0.051) (0.044) (0.043) (0.048) (0.044) (0.045)
fassets —0.477#x ~0.520%% ~0.618%++ ~0.373%* —~0.493 %% ~0.602%#%
(0.135) (0.148) (0.131) (0.150) (0.137) (0.137)
Inpegdp ~0.124 ~0.279%%x ~0.286%+++ -0.005 ~0.185%* -0.131
(0.087) (0.074) (0.070) (0.083) (0.075) (0.080)
govexp ~0.206 ~0.840% —1.337x 0.864 ~0.966*+* 0.977*
(0.541) (0.474) (0.460) (0.536) (0.467) (0.515)
industry ~0.438 -0.480 -0.463 -0.431 0.047 —1.05 1%+
(0.355) (0.335) (0.312) (0.381) (0.298) (0.395)
Ininform 0.060% 0.083%#* 0.069%* 0.020 0.034 0.088%*
(0.036) (0.029) (0.027) (0.037) (0.030) (0.033)
finance 0.019 0.065% 0.058 -0.005 0.057 -0.028
(0.040) (0.037) (0.035) (0.043) (0.037) (0.039)
_cons ~2.428% ~2.133%x -1.167 4640 ~2.015% —4.674% %
(1.369) (1.079) (1.047) (1.348) (1.168) (1.231)
N 14311 22569 21832 14672 18412 18266
Adj. R? 0.74 0.80 0.80 0.78 0.80 0.79
k8 ATk F AL
@ (2) 3) ) ) (6)
3 b i 55l R Tk ARBTG5k AR YRR 55k
Infit 0.085% 0.014 0.123##5 0.067#%* 0.013 0.038
(0.016) (0.019) (0.023) (0.022) (0.022) (0.041)
Inscale 0.239# 0319 0.18255 0.280% 0.296% 0.353#
(0.025) (0.036) (0.037) (0.036) (0.041) (0.074)
Inage ~0.346%+ 0.058 0.134 ~0.630%%+ 0.145 ~0.657
(0.152) (0.232) (0.254) (0.187) (0.272) (0.488)
roe ~0.025 ~0.005 ~0.008 ~0.026 0.007 -0.004
(0.049) (0.064) (0.078) (0.062) (0.071) (0.142)
alr 0.069 ~0.238% 0.088 ~0.010 ~0.038 ~0.663%*
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1) @) ®) “@) ®) ()
Tl 3l I 55l SRR OPIERHE T RSl 2k R 25l
(0.088) (0.140) (0.133) (0.117) (0.149) (0.285)
tobinq 0.026%** 0.040%** 0.009 0.040%:* 0.046%#* 0.047
(0.007) (0.014) (0.010) (0.010) (0.015) (0.034)
oconcen -0.119 -0.286 -0.301 0.063 -0.326 -0.320
(0.121) (0.179) (0.187) (0.160) (0.218) (0.307)
ggross 0.022 0.028 0.011 0.026 0.040 0.005
(0.017) (0.021) (0.025) (0.024) (0.026) (0.036)
tcash 0.106%* -0.082* 0.149%** 0.063 -0.059 -0.075
(0.046) (0.046) (0.073) (0.060) (0.066) (0.065)
fassets —0.5203%%* -0.302 —0.446%** —0.496%#* -0.217 -0.917*
(0.116) (0.209) (0.157) (0.151) (0.217) (0.481)
Inpegdp —().225%%* -0.101 -0.157 —0.300%%** -0.117 0.017
(0.065) (0.104) (0.096) (0.086) (0.117) (0.207)
govexp —0.873%* 1.583** -0.457 -0.976%* 1.269%* 1.367
0.417) (0.625) (0.610) (0.558) (0.735) (1.149)
industry —0.687%* -0.636 —1.084%** -0.429 -0.288 -1.008
(0.299) (0.445) (0.443) (0.395) (0.528) (0.843)
Ininform 0.09]%#** 0.056 0.130%** 0.071* 0.042 0.119
(0.028) (0.041) (0.040) (0.037) (0.048) (0.083)
finance -0.010 0.030 0.006 -0.036 -0.005 0.089
(0.036) (0.043) (0.052) (0.049) (0.051) (0.079)
_cons -0.676 —4.105%** -1.574 0.022 -3.375% -5.219*
(0.999) (1.568) (1.517) (1.343) (1.803) (2.993)
N 23943 10309 9454 14320 7677 2544
Adj. R’ 0.74 0.84 0.79 0.69 0.86 0.72
A9 RBOFREAR
) @) 3) “@ ®) ()
Bkt B i AyifEHR X PRl IX B AL 4 X Pkt
Inftt 0.04 5% 0.0971 %= 0.040* 0.044 %% 0.0807%*:* -0.010
(0.014) (0.027) (0.022) (0.016) (0.013) (0.029)
Inscale 0.249%:* (0.33] %% (0.352%%:* 0.246%*:* 0.2867%** 0.268%*:*
(0.029) (0.029) (0.035) (0.025) (0.024) (0.040)
Inage -0.036 —0.362%* -0.239 -0.142 -0.246%* -0.016
(0.170) (0.167) (0.178) (0.160) (0.132) (0.287)
roe 0.020 —0.162%%* —0.163%* -0.048 -0.081%* -0.093
(0.058) (0.054) (0.063) (0.049) (0.046) (0.070)
alr -0.056 -0.176%* -0.161 -0.113 -0.087 —0.299%*
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1) (2) 3) 4) 5) (6)

Bl A 22kl WL IX Pl 2 X BB He X it e X

(0.108) (0.103) (0.115) (0.095) (0.086) (0.137)
tobing 0.025%% 0.030% 004475 0.012 0.035%# 0.013
(0.009) (0.010) (0.010) (0.009) (0.008) (0.013)

oconcen ~0.081 ~0.268%* ~0.092 ~0.178 ~0.254%% ~0.220
(0.142) (0.136) (0.161) (0.121) (0.110) (0.202)

ggross 0.052% 0.014 0.024 0.034%* 0.021 0.063##*
(0.017) (0.018) (0.019) (0.015) (0.014) (0.021)

tcash 0.009 0.042 0.040 0.008 0.054 ~0.110%
(0.045) (0.048) (0.049) (0.043) (0.037) (0.066)

fassets ~0.376%%x —0.617%%x -0.177 —~0.688 ~0.634%%% -0.216
(0.133) (0.145) (0.152) (0.127) (0.120) (0.175)

Inpegdp ~0.054 —0.192%x -0.101 —0.248 %% —0.220%%% ~0.180
(0.117) (0.073) (0.090) (0.077) (0.065) (0.115)

govexp 1.075 -0.533 0.673 -0.754 0.355 -0.630
(0.678) (0.450) (0.568) (0.473) (0.431) (0.615)

industry 0.177 —1.103 % ~1.104%* -0.255 ~0.614%x —~0.885%*
(0.420) (0.333) (0.551) (0.272) (0.305) (0.381)
Ininform 0.034 0.082+ 0.109% 0.052 0.057+* 0.032
(0.033) (0.032) (0.034) (0.032) (0.025) (0.046)
finance ~0.024 0.041 0.086%* -0.003 0.051 0.014
(0.040) (0.047) (0.040) (0.041) (0.033) (0.049)

_cons ~3.553%x ~2.664% —4 816+ -0.755 ~1.787* ~1.745
(1.594) (1.103) (1.404) (1.081) (0.958) (1.750)
N 17117 19940 15178 21768 28964 8019
Adj. R? 0.80 0.74 0.79 0.77 0.79 0.75

7~ EEGIESEN

ARSCHET 2011-2022 A3 TH 2 15 A B b2 w8l R FH 22 4 1 W 6 5 2800 4 7 55 00 22 0 vk
(DID), RGEHET FIMORTIBER AV B A R A2 me SO FIALE . WFFES LT 2458 1. H
HMEEAR TG HE AR S BT A B . BRI RS Bt 195 | A E s B RSN, BT T A R
IR, ok — S5 RAEEE ) 1 AP AR IR S 3T AR AR S AR AR R . 2. TR H RN 2 By A e B Y T o
kAt FEAMORT | Bl 2 HEECT A BT SR L AL, WS T A B A B, (LR O Y
RN, RN GBI EARFAE A —E 2. 3. kS mtE o Br ki, MRS HERS
EA AR 25 EBR S A LR B A Mol RGBT O 3% 0 eob, mBoR & Al te
HAERE AT Al 5 2 MR GIE PR g, 1R 55 Al A R A e B 2 BOR B BERYE AL/ 4. 3k
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WS PE M s, AEE ST RGBT DL R it 15 it 4 & iR 3R T A AR 5 [ X A b B Ak B A Y
PRIEVERE N B3 . XR, S5 1B AT It it o 76 35 30 T BB NS T8 4 L R 5 B R B ik
BLRAL
BT BiRge, AR LT EOR /R « FRELRAER T EEOR, BB AR WA R . BUR R iE
— BRI AR M A SR, SRR T AR ST AR R T, SR R ARV
WARSTIE'S 8 A [ ) 1129 O s N B L S S i (W 11 N i 5 N0 e BT £ P18 53
Al tHRONE, HESHHOR D5 B FQUHTHR & R . BUM RS Al 38 i HoR 5 S AETRE T, R
SRAPUTBURS, R ER AR IE . WS BT, BEAh, DN 8 5 28 U Sl & R A Sy
T1EE, HeshH ARG i B AR A b e . BEXT Al S B, S0 25 A SR BOR . X FEA . &
5515 bR 5 S Al DA K i AR & A, BUR I St ZEOR SR, Bl E . LIRS, DA —
R B T B T o X RCE 2R R Ak, R e R I GE, FRARECT R R B A T
INREBCF BRI HE, $ETH IR R AR AR ). BUR RN K8 — 105 B R SR Fe A, FE
FRAEF IR R AR HIX, HE3h 56, AN TR, REFESFHEARME XS5, RIEARG R
oAb i AR L IR STRCRL . InRRBOR PR S AL, PREFHEOR SRR . BUR R ECR T R4S
BN, e B, (RIS AR S BOR SR A T B AR SO0, B OREOR S [EBOR BRI AA R
ARSI ST S BRAR A AE A TR A B, B AR AR S [E A Ve R T AN ) A B A B, [RIR
MR BORHERME T EESH AR BT ARG S BRI ShBL B R R, UK
ANRIBCR T H A MR o
Fzshse
YEZ T, 18R FA ST A AR 25 e
SEHE
(1] B s AR/INRR 5 Ih—F . IR S5 53 55 I & JE ik R 2 A5 AR T 7 e HE o o ——k v 3l
2B e [1]. E bR 3R 5 Rl ,2024(01).
2] TBRSE , RGBT . BT F1 5 4k OFDI /& it & Ji8 - BRI 3 5 2 004l ()], & 05 MR |
2024, (12): 103-121.
Bl , B4 . BRI LA SO X B 5 A0 SR (], Pk 250055, 2024, (02):
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[4] 587K B 5 5= . IRS5 5 2 B 5 IR 55 Al B A BRI 5E (0], R 28955 ,2023(06)
[5] 2R 5 JRlid s B B8 . BEAR T e sl Al B A 2 1 iy —— BT A SR 5L I RN SCA o By
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