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A R = R A PR 2R L BB R IR 5% 5 AR A b 7 ST S ¢ €0, 00 A e Bof IRz v A
W ECTACH AR R o P, Al AR i Y S B T B e v SRR Y B R Gt
I FANIG 5 N BB REII R, Xf Al B Sl R G s Mo A A A, A A0 LAE, s

HoRGEG R BBk 55 5 5
= 6 BFHER SRR Bl R & RFRAIFR

g (1) (2) 3) “) (5)
ADT 1.230%%
(0.065)
cc 0.916%**
(0.078)
DT 0.830%**
Al 0.501 %%
(0.090)
BD 0.339
(0.479)
(0.076)
Size 1.960%** 1,998 1,989 2.063%%* 2.139%#x
(0.138) (0.138) (0.139) (0.138) (0.138)
Lev 3.620%%%  3.623%F%  3.658%E 3 645%EE 3 GO
(0.495) (0.493) (0.497) (0.495) (0.496)
Roa 8.562%%* 8.456%** 8.663%%* 8.625%%* 8.423 %%
(0.917) (0.927) (0.921) (0.926) (0.928)
Cashflow 0.229 0.346 0.334 0.239 0.237

(0.604) (0.609) (0.608) (0.613) (0.614)



Fixed 0.878
(0.676)
Growth 0.212%**
(0.096)
Board -0.163
(0.399)
Topl 0.712
(0.902)
b 0.042
(0.039)
Age -1.413%**
(0.234)
Constant -15.869%**
(3.155)
Al [ 7 R &
A [ 7E RNE &
G T4 &
SRy Il T &
N 26,426
Adj. R’ 0.358

0.371 0.523 0.352
(0.690) (0.695) (0.692)
0.287**% 0.269%+* 0.293%%
(0.096) (0.097) (0.097)
-0.033 -0.021 0.020
(0.402) (0.402) (0.403)
0.576 0.634 0.452
(0.924) (0.927) (0.926)
0.060 0.057 0.064
(0.039) (0.039) (0.039)
1.392%FE ] 412%k% ] 378%%%
(0.236) (0.237) (0.237)
16.514%%%  _]6.245%%%  _]7.866%**
(3.205) (3.187) (3.202)
= & =
= & =
= & =
= & =
26,426 26,426 26,426
0.346 0.345 0.341

0.297
(0.695)
0.271%%*
(0.097)
0.079
(0.402)
0.348
(0.926)
0.064
(0.040)
-1.303%%*
(0.237)
-19.526%**
(3.200)

I, RERR

(—) HBL K2 R AR5 3

N — B IAEASCHIRT TS5, AR Bootstrap H BIKIGE . T8 — R AEARALE |
B R AT T AME RS . R 7 HIEE (1) FIIEHR T Bootstrap H B IRILEE R .
5 (20 FNCAR TR SR A B — AR BUCE I SHIEZ R . H T Al Zr i iE
FE5 bk LM R RIE GRS R A B R VIR (JFkKSE, 2022) , FATREUI S
BRI R B AR R A B P EU AT B, RIS RN (3) FlfR. SRR,
FEEAT EIRREEAR S )R, A SCE R VIR AR R o

=7 REMRLE (1)

AR (1) (2) 3)
Bootstrap WEAE TR AR
Dgi 1.458%** 1.278*** 0.025**
(0.045) (0.094) 0.011)
Controls | Eil |
Constant -12.419%** -31.423%** -9.006***
(2.391) (5.420) (0.658)
Al [ 5E N & & &
S Ay [ 78 RRNE & & &
AT & & &
SEfy* T & & &



N 26,426 26,426 26,426
Adj. R’ 0.372 0.283 0.258

(=) Jia —WiEh 2 &
S PMEREAISRICH (2022) 5 FR b 17 23 =) S e wh ek 1) 22 3508 51 S 2R 20
SCUESS R AR, AN ORI AR B Ja — R SR R LR EAT B, S5 R, fE4%
PR AR R e — e, A H 7 e e R PR Al 2 (AR R e RTS8 I, RE AR S

e Py St
% 8 FRfEMRLE (2)

A (1)
Dgi 1.540%**
(0.060)
L. Controls Eil
Constant 0.695
(3.433)
Al [ 78 R 7z
A7 ] E AR &
FEAr ATk &
Al T 7z
N 22,952
Adj. R’ 0.368

(=) i Ja 208

HREE T O R, R KBRS . W& SOE TR SRR T R
K E] CEERITE, 2021) 5 A b s B 6t £ b 43 Co R BRFE 55 10 5 0 ] R A7 i J 2K
o JYMAERAERIAY (1) ARGl b, KR AR BN 5 1-2 B0 AT BEogr i, AR,

Gty = Bo+B1Dgij_jqq +yControls;, +y; +1; + Tg + Wy +6€j4 (4)

b DOlie-1 DGl s mgerieE 1R 2 M. % 9 IR TR (4)
SRS R R 9t Iss (1 FIEZE (3) FrnlfEn 74, fis 10 S 2 Bk
BT AT T A G TR R FSE (R0 , [0 1 5 R 2 B il B A TR il 4 AR B R
SR AELE T o 8O0, AFX RIS B I TR)IZ T 1 55 (1.458> 0.551> 0.034) , IX KB Al 4

{10 Al J TR B 0] A b 3 B AR 1) R T BE R B 2
* 9 IEEMA

A (1) (2) (3)
Dgi 1.458%%x
(0.057)
L.Dgi 0.551 %%
(0.063)

L2.Dgi 0.034



Controls gl
Constant -12.419%**
(3.167)
Al [ 78 R &
SR [ 5E RRNE &
AT &
A T &
N 26,426
Adj. R 0.372

i)
~15.140%**
(3.435)

(0.068)
i)
~18.861%**
(3.579)

(PO AAEPEASS
1B TR

N TG N AR IR R, B ERAE T A5 e BRI EEE, SR LR AR BRG] A AR AT N A
. ZHEHHEES (20200 , FHRE (2022) FFRESE (2023) , A5 HIEER A —17
Ay R ol A B AR AR LS ME (VD) S — B A B A e T R
(IV2) R F vt 1 0 s 500 wh S T oS Sy e 1 | 2R 8 (Iv3) M THAR . |
R T RAR B 5 A 2 3] 1 B A R 2 B DA ORI, (H2 I AN B R M b 24 )
SROOAICHR R, DRI 2 TR B IR BORICEE. =4 T HA &N Anderson canon. corr.
LM Giit s T 1% 08 EHKF, =ATHAREM Cragg-Donald Wald F 48t &K
T 16.380, 044 755 THARENEME, P ERESIHERMUEY AL TREER &M

PR3, AR & (0] 9 45 3R B AR SC HIHIF R 45 e AT AR A
%= 10 TETE;

A (1). (2) (3). (4) (5). (6)
Dgi Gt Dgi Gt Dgi Gt
Dgi 1.175%** 1.483%** 1.642%*
(0.063) (0.047) (0.654)
i 0.167%**
(0.016)
172 0.460%**
(0.009)
173 0.017%**
(0.003)
Controls eyl eyl Ecil eyl Eil eyl
Constant -4.995%** 26, 561**%* 2 800¥** -39 784¥** 3 308*** .29 ]7]***
0.570)  (5.859)  (0.362)  (6.374)  (0.387)  (7.551)
A b 3] 5E 2 & & & & & &

2 R e T N T B R R I R TR AR G ss:,

2019) , ASCEI AL E POT M5

B, EHH 2012—2020 FEHZ TR R SCE, BRI RECE IR+ 1 AR SR A T AL R,
3 Anderson-Rubin Wald ZiitEXT R P {E53 51259 0.0164, 0.0000, 0.0000, FE4E T« A I [H & Hz fisk

TR R



EREERS R £ £
L £ £ £
R £ £ £

N 23,021 23,021 22,952
Adj. R’ 0.345 0.346 0.456

I I I
I I I
I I I
22,952 26,426 26,426
0.387 0.499 0.346

2.3 i DL

DNFRRAEAS B 3 ) ] il

ORI LSS R W 58, 2% £IRFESE (2021 1YJ7E, KA

FrULEE (PSMD #EAT WZEMERR S . B %, IRAR A By AL R R 5 KT BT S 4
RS E . WREC A R R T E, WZ B AR ERUE Y 1, S 0. ik,
BT logit AL, DAARMEECTFA R IR AL BEAR B, AT Jeafe I ARV RUASE L [ E B b

NS N

B AR AR B HOR BRI L S AR BN AR, AT

5. B, liRAE 1:4 5 1:3 IR VSR iE AU R #5 5y, AFE I Th B e A, X s
BOLHEATICRC . B0, AR VO AT 5 AL AR T3 i L) PR b BB, (ATT) SRAG LS A
W HCF AR Al SR CARBR I RE T . 3 11 HRYEE (D)FISE (20 B RIEm T 1:4 5 1:3
G VERE 7R [ A 45 51, DERC RO 5 (b AE S A ] 1 B 2 iR, SRS SRR B AR ST

W EE 1 R AR
size ° size
i< L] tb
GIOWth |-+ vorevsrmssessenes NP . growth |-+
age x® age
cashflow @ cashflow
roa ® (27 |
lev ® X lev
board o x board
top1 * x top1 |-
fixed (] x fixed
T T T

T
-60

T
-40 -20 0 20
Standardized % bias across covariates

® Unmatched
x Matched
T

T
-60

T
-40 -20 0 20
Standardized % bias across covariates

&1 1:4 LR &2 1:3 [
Fz 11 1Fo e LA

A b (1) (2)
1:4JLHE 1:3VLC
Dgi 1.460%** 1.498%**
(0.057) (0.059)

Controls kil eyl
Constant -12.594*** -15.314%%*
(3.199) (3.138)

A b 3] 5E & &

A [ E RN & &

Efy AT & &

Ay AT & &
N 25,966 22,752



Adj.R® 0.371 0.369

7Ny HE—BoH

(—) B

S5EHTSCHI BRI 0 A FEEIRNR S5 R, A B A Y AT DL ey Ao lb 2% (U AIRAR AR, 7E
BEAR 7Y, A SOREE— 5 X Al By A e AR ] 52 ol 2 AR A R P2 RO RE M AL BE 4T 3 Ar
Al Ay A A AT DUB R B A 2 s AR e v, S A R BT 20, SR Al i 5 2
Wrae ) AR A 4 BER A P FOR LI AV SR (U AIRBR A . ASCHERERY (1) [ REAl B,
FIRERL (5) A6 b3 DU AR B B A 44 1R 1A 5 2800

Gty = Bo+ BiDgiy +B2Mod; +BsMod;, x Dgiy, +y; + 1 +Tg + Wy + €5

(5)
Mod;;
Hr, RN AR, HORARNBET G (1D MFE. R
Mody
25 TR B B:8%H B &1, i A Al

By A Y 5 A 2 E AR A e Y 2 LA
LAl g fa e vk
R 2R T 2l A B RS E PR ML) AR B il By A e R0t A b 2% (AR B A
FERIREM . A B RE M A RECN 0.372 HA R, XRIAMIITE &8 TRk
eV ER ORI Y o Al 2B AR SE V5 Al B A USSR [ A AR A 1% 535 K-
8 NIE, IX ARl H A e R RT DL Il D A T s A 4E S AN AR Ak 45 2
ARERRETIRIR AL B S ERENE OFI A S, 2023) , I H4I B RER, ki

2R S THS AR DR S B F S KKK (Feng etal., 2022) .
=12 DA EEREM

AR (1)
Dgi 1.689%**
(0.060)
Fepc 0.372
(0.824)
Fepc*Dgi 1.772%*%*
(0.414)
Controls el
Constant -39.950%**
(5.649)
Al [ 72 RN &

S [ 5 2

Ao



AT 2

SEA* I T &
N 26,136
Adj. R 0.390

2. Al il B £ 5

13 ICIR T 2 Al i 29 SR A ML AR B b B e 2Rt Al i R AR AR B A B
Wi o VR LA [ R 0N 3.381 HLAE 1%5 35 B EKPF ERE, XRWMLAEL R
1 2538 23 (i A Al S AR ARG A o Al il % 24 B b B A B B A8 BT [ VA R A
0.999 HAE 1% E K ERZE, XRPME TR DR 3 s E B i@,
R RAS, SR AR AR CERUESE, 2022) , #E (R M Al T 2 1% &t 4t
R, RS, BEE B B, BT S A TR B A BRI AT B T R AR,
SR BB T SRR TE T RS AE U SR 2B 1B A B B AR CK B i T bR
SRR, AT SRR IEECE (HARSE, 20210 , FEXF SR Al A P2 408 i Bl A SR R,

S A MVAR B L R RS0 ) e R BB AR (R 8%E, 2021) &
=13 fAERR AR

AR (1)
Dgi 5.289%**
(0.692)
SA 3.381***
(1.129)
SA*Dgi 0.999%**
(0.182)
Controls Eakiil
Constant -1.736
(4.823)
Al [ 78 R &
A [ 7E RNE &
G T4 &
SRy Il T iz
N 26,426
Adj. R’ 0.376

3. AR BT e

R 14 AR T 2 RRERAIT A BT RE VR ML A2 I A lb A B RS Al 2 i Bk
FERE I . AV FPERAT A QIR BE /IR 1A R EOh 0.175 BAE 1% B3 82K EREE, X
AV IF LA R BT R 7T A3 2 (R Al SR (BRI 20 o L RR B R BB RE 70 5 Al
Her A B2 B ENA R ECH 0.066 HLAE 1% %K B3, XRE M EF R ]
LI I3 i QB SRS A2 R, BRI A BRI SRS A AT Dy 0§ v bk 1R S A BT E /0
(MM, 2023) o BT, A4l sEt A g LM, s OH R 2z 85,
BET AP AR P B A PR B S AT T ks, (A SR ARBREEE LT



=14 IS0 HRE

A (1)
Dgi 1.223%*%*
(0.054)
Ci 0.175%**
(0.027)
Ci*Dgi 0.066***
(0.012)
Controls et
Constant -36.748***
(5.602)
Al [ 72 RN &
SR ] 52 RN &
AT &
AT &
N 26,136
Adj. R’ 0.390

4. Al A B A R
R 15 AR T 2l 4 R A AR AR AL AL B Al K A e R Al 2 0 IR BR A E
DRI . A AR PSR M A R ECH 0.880 HAE 1% W& /K T LRZE, XRAMIAE
e S 0l o P B o [ A S K 19 8 S S o\ A o 1 5 NE Vs R Todl | 4 2 A it s R D
N AHCN 0.097 HAE 1% 8K EEZE, XRYML LT3 R OABOR R 2 3R
AR HE ARG S M TR PR R T R SRR AR B A Rk i v A b A B AR 7 R (e
B, 2022) o[RS, Aelb Ber A i RS Al 4 BR A S R AR R B — g Rk, RT3

TR SCIL R B R I A ESBE, SR B /7 Ak SEELER (R 45 7
=15 DWW EERE “RWIFAHHE

AR (1)
Dgi 0.533%*
(0.212)
Tfp 0.880%***
(0.083)
Tfp*Dgi 0.097***
(0.023)
Controls et
Constant -30.763***
(5.516)
Al [ 72 RN &
SR ] 52 RN &
AT &
AT &

N 25,662



Adj. R 0.409

(=) Jlmtttris

140 X575 14

AR 2022 FFEFT — LIRS A AT TTHEAT RS, IR — S R4
TR =k MR KRR (HERZE, 2019) o E 16 LI TAEANELIRTT R, Al
B A5 BRI A SR B RE B (520, SIIE S R ITE BT — 28, 2R K =2RIilih, il

B RS Al S AR B R b SR .
=16 WXFEM (1)

Ar b 6] ) 3) “) (%) (6)
—2k Br—2k 4 = IR .4
Dgi 1.378%**  1.536%**  1,582%** 1.826%** 1.175%%%* 1.313%%*
(0.111) (0.122) (0.132) (0.157) (0.205) (0.309)
Controls eyl Eil Eil el el Eil
Constant -13.340%** -9.418 -17.634**  34.207** -12.793 -145.881
(5.855) (6.333) (7.061) (17.195) (12.784)  (587.925)
Al [ E Rk & & & & & &
A7 [ E AR & & & & & &
ATk & & & & & &
AT & & & & & &
N 7,076 5,967 5,749 3,434 1,870 742
Adj. R’ 0.354 0.321 0.349 0.398 0.400 0.409

RIS (2022) WFFCRIUECT SRR R AT ISR Rt 2kt K e AT &35 Ot/ E AT
PRV A ST A T 2 = i £ S 2 T (1 K7 < i < i i 1) P (8 0 D B e KB R
3 FA 4 X5 B B Rl BONE JE I X AL, 73 IR FUAEAS [RI BT < RlUR KT A 1 X A
W BT AR A 2R OB B A . 3R 17 MU (1D 555 (2) FI0aliidk 7 a4k
T AT RIE ST JE X AR Al e e e R i b 2 (IR B R RE R o 2 T8
T RBRAGY: (SUEST) HIZGER, ASCRIET S RKCT 8 5% 5 AL R B 18] 1
ZEFAE 1% R BB RN, SSIESSRR AT S RACTHBONRIE X, Ak r

MHE TR Ao lb % AR R EE R (i iV P S N I
®= 17 WXFFM ()

A o ®
o S BT M TR
Dgi 1.610%*** 1.434 %%
(0.076) (0.065)
Controls Pt il
Constant -23.129%** 1.045
(4.666) (4.679)
ol A s %
A [ E RN I B
Gyl o .



I = =
N 15,123 11,303
Adj. R’ 0.323 0.243

AV AL AAE DN T RESARAE A7 AUk 1A% o e, BRI DURI T B Sh AL SR s Tl
AP R S, AT DU R AR TR AR AN A AR G S I T AL (PN IR T3
2023) o FEFUE, ARSCUATAEHLER A R R 1 AL SO AR HE 2 A HLEE N e R BOm K 1 5
PLES N SRR A 3 AR T LA a8 N B A 75 200t Al 507 A e R0 Aok 2 i
BRRE LR BN A . R 18 5 (1) FI5% (2) Flp il 17 DAk hLEs N KRB RS
B A b B A B TR x A b o G AR B R P 4L P 1] JH R i 1 SUEST e,
HWH R A 5% MK EEZE . FR, AR REERY], 78T
a N R A, A BT A R R Al S AR B R AR e AR T BE O B

(1.572> 1.425) .
= 18 WX EFEM (3)

i () B
& TAHLEAE R DAL A R
Dgi 1.425%% 1,572
(0.065) (0.127)
Controls el 1l
Constant -14.104%** -7.408
(4.818) (6.695)
Al [ E Rk & 2
A7 [ E AR & 2
G R T4 & &
AT & 2
N 20,099 5,418
Adj. R’ 0.376 0.346

247 s

RIBIESE (2022) IWNIRBEAL G T, (RHEECT AR SR L 5 G K e, KRR
By ABtMEEH 12— R TR L S P M R A A R 10— B3R TR R £
ORI, ARSCREE (B 25t A O P L GeTt 70 2K(2021)) 17 Kbnit, A Alk e
AT AR AT S AR AT I AL . 3R 19 26 (D FI55E (2) Fl4rl R T
Hep Al 5 ek ik b, Aolk B e B Alk 4% U ARBR AP R R0 o 418 18] U3 3R 8022
KR ], MR R R %K ERE. FN, b R a3 258k,
B A b R Al 3 B e B B AR RE S b, SR Ml R R A 63T K v Jo B 1

BERAR AR, HETT T 1 48 AR B KT
#Fz 19 Tl REM (1)

A5 (1 )
Byl FERFAL L

e

Dgi 1.509%** 1.583%%*



(0.074) (0.084)

Controls | |
Constant -12.471%** -11.815%*
(4.366) (4.636)
Al [ 78 R & &
A7 ] E BRI & &
ATk iz &
SRy 4T & &
N 12,282 14,144
Adj. R’ 0.322 0.416

AIAEEK R (2019) IS (EH AR REET W RERAR) , KR,
By KU HARER . R BE. DL A, EM . &K, BRIE. W2, ORI gig il
ARAE A 16 AT AR st AT, HAbAT 2 AT Ik, R e AT e, R
20 5K (1) FISEE (20 B53 5 AT b 5 ARBRAT b A il 280 A e RS Al 2 €A1 ik
KPR o A8 REEE TR AL 5% /KT 52, @i/ SUEST 4/ f¥cE i . [,
[l 25 SRR, BRBRAT LI 5 AT M i T 2 ) i A 2 R0 e AR 7K ) 32 T

A W] AR
&= 21 1Tl B (2)

A B #Ul (a
m AT fIRBRAT ML
Dgi 1.503*** 1.443%**
(0.122) (0.064)
Controls kil eyl
Constant -18.129%* -10.932%**
(7.966) (3.766)
Al [ 7 25N & &
Ay ] E N & &
AT & &
SR I T & &
N 5,893 20,533
Adj. R’ 0.417 0.351

ANV BT A T P EREAR TP A LE B R IFIRBN AL, AT L SE g iR, e bR Ui
WBER AL BB R SER 2 (JE A, 2023) o NIk, ASCIR T BT AL R Al 4
AR IR EAE 2 B2 AR T ol RYESE G R A b s BB R . THEAT LA R BHT 5
KA A FEN BN G AT BN SN LU, # h EOR 43 8 b R ATl
SERERMAT A, FEAT AR 21 5 (D FI55 () 5145 5RRT I
54T MV AN b Al B A A R Al 2 (IR B KT (R 5 o [RI I, 28] R0 A B R 0
AV BT AT R REE 1%KF ERE. BASERRY, ERPEOBEINAT L,
A BT A 0 b BRI BEAE F BE D 3 (1.573> 1.360) o LR,



Al Zr B A B T bR 258 4 70, R AE HARE P IO UMEE L, I AE Ak gk

BELH A, AL P BB, SIS RERE.

=21 Tl B (3)

A b (1) 2)
==A 4= 4=
AT b g Tk ASE
Dgi 1.573%%%* 1.360%**
(0.079) (0.078)
Controls i) |
Constant -16.766%** -8.993#*
(4.740) (4.395)
Al [ 78 R iz &
A7 ] E BRI & &
ATk iz &
SRy 4T & &
N 12,710 13,716
Adj. R’ 0.364 0.353

3. Al e o A

T o A AR R, B b 5 RE A HOR BT 75 TH 52 2 B BUR A B 2 AN [R]

1. FEIH (20190 HIBETER I EUE AR BOE lk (W A BB A B2 WU PE . R, AR5
RICAN [ P A T3 FRD i b PR B A B 0] L 2 (IR K S 2 M R 22 S 1 o 38 22 IS (1D %11
58 (2) Flornhiak 1 EA b5 RE ol B A R Hap Bk -T2 . [F,
VB K A RS R R, HAE 1%/KF ER3E. BIHERENY, BRE S
AT, A BT R R A lb SR AR BR AL B A6 SN B3 (et i . S BUX A LR
T BRI AT e, A il 2 3R A5 5 22 A RSO R A5 DA UG , A b A e BB A SRR 5
DRI LA Al BN 2 1) 58 4 25 SEHE BT BRI R AL S

F=22 DI BFRM

At 1) Ai?)
A Al RE
Dgi 1.722%%%* 1.376%**
(0.108) (0.068)
Controls et Eil
Constant -16.634%** -14.017%**
(6.070) (3.905)
ALl ] 72 RN & 2
A7 ] 52 RN & 2
A AT & &
AR+ v 2
N 8,283 18,143
Adj. R’ 0.429 0.340

. Gig5EW



ARICHET 20102021 P E A B BT A &) RO EE 1 B FOREAS, SR X [# 2 3L
A R U1 o | 1 R i o 2 S (A N 08 AL P = e o 4 e o 2 T
ERE A KT, BT RE SR 1%, ShaammKr Lt
1.458%, AN Err e B R Bl B RN, = THEBAR S KRB B Al 4k 5
REFR R R EMRAER, Wi G ORI T . SRR 1%, ik
BARBIFKT LT 4.621%, BFHRMHE, =itEHERSKEBEHEARKFEFIZE 1%, 4
b S R RS RO FE B w2500 ) T 1.230%,  0.961% 5 0.830%. Lk, HLEIHEY, 4
b B A R A I s A AE BACEERE )y, $RE A E R E N ORI A, ER
bR 2 s B ARIZ AL, Rm ARSI R BIRTRE s B A PR,
ST SEM AR A TR, ST EAR IR G ORIRR R . 54, ARGl H B
vk, EHARRE )TN, WE—IEE AR, TRAS R R WA 4 LB AR S A i
ATRRAE RIS, SRS R A SO S 4510 AR o TR, A b B4 B RO Ak S e fiK
B R AT AE J5 2, HAX AR RN RIS [R]85 o f5e)e, A SCHEAT T R0 AT, MBI RFHE
SRR, BT ER AT, TR R SR BT SR T R T
VAL N\ R 2 B v A DX i b 5 CE AR B e PR (R A FH B K, U B 5 7 R I e il
S0 B TR 5 T G B R 5 S A Bt SR S S AROR T IX P B A R il
1O R AR SR L AR o AT PR S BT R B, A B A R AU Al SR IR BOK
SRR I E AR A P B s AT P T O B3 o VAR R S R, B RVE A
5 B E A R Al v i R R R AR E K.

BURRI] S RLAL Joph o & EARRURIEDRIVER, BRI GI L BAT Bt 8, R
MR AR, (REBAR MG, IRAE A s R R, SRR . iR, AR SRR Ak 2t
ERBIR EAR H DL N BRI

F—, BUFEE TR G B RE Al 5 0t B Tk At Bt 15, 4R AR Fe e BRI 55

He, BUNRNS SRNUAFIRMTENA & 1E, S BARCRER, NS E
PR R ARG I FISCRE, DS BRI, Bl e IRE AR, SR (R
K. FIk, T BUR B B . IR MY B 22 AL 55 5 THD, - s b g AT S AR e,
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Does Digital transformation of enterprises promote green and
low-carbon development?

Abstract: As an important process of enterprise development, can digital transformation
open up a new path for high-quality development of enterprises and help achieve the goal of
"double carbon" through "technology empowerment"? Based on the micro data of Chinese
A-share listed companies from 2010 to 2021, this paper studies the impact of digital
transformation on the green and low-carbon level of enterprises. The results show that
enterprises' digital transformation plays a significant role in promoting the green and low carbon
level of enterprises. Every 1% increase in the degree of digital transformation will contribute to
the green and low carbon level of enterprises by 1.458%. The digital transformation of
enterprises significantly promotes the green technology innovation of enterprises mainly through
the application of digital technology, cloud computing technology and big data technology, so as
to improve the green and low-carbon level of enterprises. The mechanism analysis shows that
the digital transformation of enterprises is mainly to enhance the information processing
capability of enterprises and improve operational stability; reduce agency costs and alleviate
corporate financing constraints; strengthen the ability to apply technology and improve sustained
innovation capabilities; improve the production structure of enterprises, improve total factor
productivity, and finally realize green and low-carbon development of enterprises enabled by
digital technology. At the same time, due to the large differences among regions, industries and
enterprises, the digital transformation of enterprises has a heterogeneous impact on the green
low-carbon level. The research in this article provides a new perspective for green and
low-carbon transformation of enterprises, and can provide relevant policy recommendations for
high-quality development of enterprises.

Key words: Digital Transformation, Green and Low-carbon, POl data, Application of Digital

Technology
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