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Abstract

Digital economy is a new form of social wealth creation, and sustainable and
high-quality economic development cannot do without digital economy. As the main
carrier of micro economic activities, how to make use of digital upgrading and digital
transformation to better serve the digital economy has become a topic of concern to
people. In the context of increasingly frequent and aggravated environmental
problems, green development, as one of the important measures to promote economic
adjustment in many countries, also plays a prominent role in high-quality economic
development. Innovation-driven is an important national development strategy, but
also an important source of market competition for enterprises. In the current era of
parallel development of digital technology and green development concept, as a
heavily polluting industry as an important part of our industrial economy, it is very
important to explore the significance of green innovation for the long-term
development of enterprises in the industry. However, can enterprise digitalization
influence enterprise green innovation and through what mechanism? Under different
property rights, does enterprise digitization have different effects on enterprise green

innovation? The exploration of these problems has important theoretical and practical



significance for the high quality development of social economy.

Through literature collection and review, this paper discusses the influence of
enterprise digitization on enterprise green innovation from two perspectives of
theoretical derivation and empirical test. In theory, based on the theory of information
sharing effect, knowledge integration effect and demand incentive effect, this paper
puts forward the corresponding hypothesis. At the level of empirical test, firstly, this
paper takes the data of heavily polluted A-share listed companies in Shanghai and
Shenzhen from 2013 to 2019 as the research object, takes the enterprise green
innovation input and green innovation output as the measurement standards, and uses
the double fixed effect method to investigate the influence of enterprise digitization
on enterprise green input and enterprise green output. Secondly, This paper discusses
the influence of enterprise digitization on enterprise green input and enterprise green
output from the Angle of different enterprise nature.

The main regression results of this paper are as follows: first, enterprise
digitization significantly stimulates enterprise green innovation, and this result
remains valid after various robustness tests. Second, under different property rights,
enterprise digitization has different impacts on enterprise green innovation, and the
digitalization of state-owned enterprises cannot improve the output of enterprise green
innovation. Through theoretical analysis and empirical test, this paper draws a
conclusion that enterprise digitization is conducive to promoting corporate green
innovation. Therefore, suggestions are put forward from listed companies and the

government. First, reasonable development of phased enterprise digitization strategy



to continue to improve enterprise innovation level; Second, we should give full play
to the role of the government in regulating and motivating, continue to create a good

market atmosphere and improve the legal environment.

Keywords: Enterprise digitization ; Green innovation ; Heavy polluting enterprise
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SRIGEEET= X IR ESTEREFPREEE 5o B b (0 285 808 AR Rk e, HEIm
SO BERN RS IR A . AT A BRI, T S8 MRS 5 AR 4 (a5
BAT SRR . W 3 B RN R A R PR T 2 ek = . i £
WHFCRIL, Tk se e, s R REW IR R sm, Kk, e R
OBl T, JRRSHEERIPER, g BT, IR
Z 2B LA AR S, o HgE AT T A FRAIE S AR T 4 5 R B KL (2014)
PEH T — R T T MBOR ISR G = AR . DFFUR I, = X ek i
QBB RRIER, Ml RraERNEREE. fESHRE (2018) X EE
BRI T I RGN, RILT Tt TaEHAR R BRI EER L, AR
W EREF AR R e B AT T IHED) o S 607 it A 7] (1 B HTKE 220 5 9 AR 2
FH ORI R — 8 MRS, Rk S0 A R 28 Bk 5, T A 28 ) 5 o = A0
ZREE T T RE T SR AR 2« SR = M AT AN e B 45 Al R0 LML



I, R B SNV IETRTE R, R &% P SR, IRTHR AT  H
S JJRNHAL, AR 2 (8] R AR AL, AR A KA AT, AT 32
NG S AT R a . — B I, T8 9 it B L RE YR 2 PRI
5 HBENE e ;1) idE SESEAELE (PR, I i 9 2 B R RO IR b AT 2
Mo B TIHZRE b, A RS0 GO B AL 2 FIBURT 58 % J5 TR X
Fio ATBRAIXIZE (2013) @ik XF & 7 i BIET B SSUE 73 A, ARG BT AT
PAFR i A A 22 T B, FEkt oAk 2\ SAT TE TH 5200 o PV SC 5 R 4% 3 (2018)
WH, M RHSSRE . SIE RIS R R T U= A,
H 2ot A K R JE P AR BRI R o S €07 S PR BT R 45 L0 BE R, I8 AR 7 il
A, MNEE L EIRM .. Porter and Linde (1995)#2 1, Ak AT LR EUGA £
S, JAEE R, R R E M. /MK (2014) WK, B SREE
anfRIAIHT, AT AR AL AR, TR A J AL SR . BT A BRARAE
§ij, SR S BT T LA A R R AR A
2.3 SCHRA T

Zi ERTR, ARSCEIE AR SCERIEAT g S, R HBL TS50

ELY G AT\ RS Y B T BRI, AR S PR B 5 Qe T E
IR M R BERE W R, N7 B A S Lk, BG4I B K AT
SOOH, BT, ARSOEFES YA A FEAF R R

FAR TS N E AT T 2 G P AE B AT R AT R IR, JUH
% T 00 B A ECE A S GUE I 25 5 -5 18 FILEIE 7T . S e tEi e
NBHT— I, BCFAE QIR RS o0 Al 2 T (s e e b, R
R TE N B AR F T 2R QB 457 5 AT 5, 1R /D5t LR AR FALHEAT
TEAHIE IR o (8 AV HCT A 5 BT ROVE FHBILI R4 (0 BT IR XU AP 5 — o IR
i, NIEERIT SRR IR 3808 T BR LAt

X4 £ G T X ) R 3R R 7 2 A rh AN B 3R RO L Y 2l DR R P
A BIR 5 IR R 3R o S G I e 2 P B P E R G PN A
YR, [N, 2% CAMNSEFIT ST, MaafRmasrE R ab L
SR OB I AL, SR BIHTBN 57 45 -G (R0 B 4k AE 0 HAth 2
SRR R, R B A T L WA lh 2 BT K

2



Rk, AL S GATE B A R AN &, S5 a4l Bt 5 4t gl
BRSSO RN S WAL, B 7 E TS BT Ak R Heyie
xRt BT R R o



%3 = W ST

3.1 WHFRAR K

AT A B E A A B M R o O B 338 AU R R Ak e
PRI B R, T 45 R 5 4 7 RE LA 4. B R R A
A3 SR B R BNRY, T 4 (BT I A AR PR B Y ) B B2,
B T B T TR (T, AT o 0 2 5 2 1R e b i 5 R £
A, 2022) o H—MOIFTEE AR R ML, G EOIHT S AR 2 DL AR B g
A SEILL BN bR AR PR TS Y ) B B, A AT SR G T M B T
R B RO IREN VG QU (R G A AR S B I T B, AR L3k
PR AT, AL BT IS SR T 2 I — AR BRI R S BUSEIE R, A 045
B A B T G 1 R K 1 5 4 BB BN A B L T BT AR S
BB IS LA .

SEFATIA, A AR T RG0S SN AL T A R FEIE B, 3E
SR Al AR ATIR 2 [T A B SRR 0 S R A R, RS A BB LA
I H AR 0 0 J 7 B — BRI P F R B R USSR (B (T RN,
2019) 5 £l 3E 5 B 2 VAR T 47 1 7 5 90 9 T sR P I 4 (0 SR, 3t o
Al BRER S 0 B VB A — S B 25, A A T LU R S
RIS £ 28RN 75 SRR AR = AN 7 TR AL A R BT 25, 30T 8 T+ £
BN S EIHT o AR SO AL R A7 T I R L A T -

C Al T A A 5220 5 R B AN AL R BT N
S BN LA T 3R S L R HT K P TN B % 5 . £k B 1 et
VNBE = 058U O e 11T o a1 < 01 7 I el [ ) N4
s, EEBTR . RPN R IR ASH M . Brynjolfsson and Hitt (2003)(1 87 %
BB, Al A I S B S i A B U A R B R AR T
BRSO, Al BT AR R0 ST A B SR AR, TR AL
S QT R R R B, MBSk L (el 5 € B BN AR B MR T
SOAHAR R TR ARG S), R TR RS & AR
AR AR . Al B B O AR AT B . G S, IR Gl

2



AR ORI R R A AT AR, AT AR PR R AL 2, AT
HERGOAFN EREA . Fred. FESAREBS (FEEAN, 2019 . &
M AEX B BFA AURD F AL Re = AR TURBEIE GETEERRSE N, 2015) , VA
B2 IR O AR BRI A1) T30 3 B A K IRl 1 s, 4 ) T N T 2 1 W U 2%
RIBEHOZNT, A sh 1S il SR 6B (Bowen et al, 2010).

FEF UL AT, AR 1 MRS IE R i Al 43t ]
Gk AN

(2) A Hr A 75 KRB BN AL BEER L AIE ™ o XbAalbRi, 2kt
7 7 HH 7K e 7 8 A b o o S i et € A R S T A5 81 A0 00 397 SR K il
W SHARMTIRE GEFESEIE, 2022)  BFHEARMKRBME THEEE
K= a2 B SRR SR, BBIE T DATH 2835 55 SR O AR B X 2% o 17 40
BARK KL= T A 737 p 3E R, Al m] DURR R ¥ 2 3 75 SRIC e 4 (a4 R
LR EETT I AT S8k, BEAETE 9 T R A AL, (5 B AANR SR
S SRR 10 B AR AR AE A3 AV 1) S Bt 3 B A7 7E B A B AR PE, 13
AR M A ZTUBEAT 75 SR AL 4% (AR, 7850 H) P B A HOR B2 Ak AR AT A R RN %
R AOEEN, 2017 , KRS HAR RS2SR, (48R ESF
PR ANWTAHE HL BT B0 7 AR, AR ) 2 S €7 s BRI A B R BE RS 1L Aol 3R 45
B A TR P e (RS A R, 2020) .

ST UL AT, AR 2 Ak B RERS IE [l i Al % )
Wi
3.2 gt st

3.2.1 FEAREFE S Ab 3

MG S 2 B U, AP NEL, K. FARER. Bk, 164,
W A B, JEgL BRE. SlZ5. R, gl HEACREIX 16 N E
TFATI PR A B BT ARHE T AAEAR, ZREET S RO 2 6
(RI0G F o SERERFEAI IR R A0 R« AR B FARAT b 2 75 GeAT Ml 9 AR 28 A 5 ] J B Dy 2R
H, BHSTAOANE LB, [, A B AR AN AL
HIEAE J7 T 4 B EU B SR, S e A A SCER LB KPR . T I
MG BT 2 18-36 N H, 4 G A AR AH R (WIPO) £E 2010

2



FRAT) (REEFNERY) 5 EIE B 2 2012 SF R A (EfA
AT SRAREE ) LS 2 58 S5 QAT MV FARAH O SCR R R AT 8], AR 3C
PR AR IR (] X R 2 2013-2019 4. 7EMLHSAN b, XFEEUR b7 A "R AT
DARAREE: BIFRT: (1) Bibric N ST STHFEAAT; (2) LA RHL M
FEA AT . I EiRERIE, BRAM5H) 3976 4 B ARBIEREA. AN, ACwt
P SR SR T 1% 7060 F 99% 7 AL HIZEFE (Winsorize) ALEE, PAE Gtk
i AL R [ A 5 SR 0 v A

3.2.2 A&t

RIS WA I T 7%, AR bR AT B, 5 a8 fabati
S EPOR = i=h N s | R LRI~ 3PS E T A

LA . At

AICHIRREA B A AL, ARAE 2R 2 S e 5 L BrE i g =
JiiE, RAMVEF R B R EIHATE . 5T AR SCRAMX EFRR
WEFC I, ASCERBAE AR N (20200 KIS, B Ak 4R R T T ¥
I 20 250 v 15 0 - 8 T A R 43 K 0 o T 987 SRV B B A9 SR RALE AL B4k
FERE. BARHL, TG WM S 8yt “Mg” “2 T CEE RS
“HERET B 7 S 5 EF AU ORISR R B U BAH G BRI, FRid iz ]
I E A PR HARLEE ", FiFE— AR F—EE 2T FEFEAR
TIEF I, THEH S AL R RG], Ryl #er 2 5 AR B AR
R (LS XIZEE, 2019) .

QAR R SR

ARSCHIME AR R B R S QT ARYEES 2 BAMEE TUE, RIS EAH K
TENB R RIATH R HAKHE S 02 SR PR OCHIE 7L, IR SR A
PRI 5 ORI H KPP A 77 TR AL 4% (TR BT 25517

(1D ZEOBF RN KXSHERIF A 5K K (2017 KIWF7TEEK,
FWER B H 3 BN B AR E T GeAT b T A b AE SR (6 3 07 Th R 43 A K
o

(2) GEOAIH AT AUSEHFBREN (2009) FLOE0HT™ Hig
i, R R0 L R B o e B R b S AR B 75 AT b b T Ak AR 2%t B U 1



(172 K. BRIRTEFE R SERBRORAP Bt R BT it
MR GREO LR 732, I, A5 R 2% R8Ik R S i 2 6 0 g v 5 ) 26
i,

3.2.3 Hdfi KR

AR FTSCER FHOHE T 29 — T o A ) B ATl BT A m SRR TG
TG =58 S BTN K30 DL S S B KPS 550 ok B B 3 224k
a2 (CSMAR) . FEZ AR BURSEHHE %

3.2.4 W TR A

(1) FEGHF SR

MR R BB SRS SR AR B LR, A R R BRI O A

EBEIFTKT

A FHREE

K] 3.1 Hip A K]
BERRIE: AHE 70 B

(2) SZiFR 5 A A
SZHREE SRS GR (20160 « FLAEZEN (2017) HIWFFEAEARL, N TR
R — R, ASCHIE RS ETHanR :

Touru;; = Bo + B1Digit,, + B;Control;, + ¥ Year + ¥ Industry (1

Chanchu;; = By + p1Digit,, + BjControl;; + Y. Year + ¥ Industry (2)

A TourufRERMWEREAQHT NI, ChanchufCR LS EA1H = H
myy%ﬁﬁﬂﬁﬁm,mwﬁﬁ%ﬁ?%,&ﬁ$iﬁiﬁmﬁﬁ,W%&W
FIRBONIE, HES MR X EEE, MRS B Re B2 52 m st )

2



FINKE s U = Bk, Ri—. “/LUEM . ControlfURA A
T AR AR R, GFE ARG ERE . AR SSRHE, BARGTE A R
(size) T2 (lev) BB F=FREZR (roa) &M LA (cashflow) .
EAVIRAIEKZE (growth) « FEHAE (board) . PR (soe)s A 7F] AT
R (firmage) « R ETH (Loss) « 5 KRBEAEFFRELH (Topl) %
WE, Year5Industry A [ e % AT MV E RS

3. EEAREE R

A A R ERAGE i
ey FEMFEDURT  Toun BER B 5 E A L
GEOF KT Chanchu 5465 B 2 R
WRARE R Digit ﬁﬂgigggg%ﬁgigggﬁgﬁ%
AT Size B 1 AR S
e Lev 5 8 51 R DL A
B R ROA I B P T A
4 L Cashflow 88535 7%t HY B A et A0 L2
poble BUBOMKE  Growth RAEEAN | — -1
AR Loss S RN T 0 BT, IR 0
AR Board e A SO SR K
KRS Topl S A IR A B/
AR FirmAge In CHAELE G- 7L+ 1)

BORIRIR: AR



4.1 fhiR g o i

X &AL B I BARFAE BT SRR i, iR 4.1 s SRR BT, A
WA AIIME R 0.041, O AAE SR/ MERIAEZE 0.14, fRiEZER 0.03, FRIE
(O /N O 1oV | A1 8 o = B 11 NP (SR 202 7 S NP 1o | A UL Ve s L (E
0.085, B AMHGE/MENIMEZ 0.796, FrfEZEN 0.16, FRTECIFTF=H b, &4
b IRI R st 22 K o R AR T T, AV CE A 0.02, JKAAH 0.398,
B/MEN 0, PHALECH 0.003, BB S, SOVEFURER —EER.

FEFEHIAR BT, AL (size) ¥IME Y 22.23, &/MEN 2017, HKIE
N 2597, EFRRK, RRBERINE, SRR, EA RIS 2 A
BRZESR . MR (Lev) fw/MEN 6%, B NMENIEF] 89.7%, HIH
FE 39.9%7KF, ANFARME BT 7= 445 3 22 e W ik

4.1 fRvEG

variable N min max mean sd p25 p50 p75
Touru 3976 0 .140 .041 .030 .020 .036 .058
Chanchu 3976 0 796 .085 .160 0 .010 .082
Digit 3976 0 398 .020 .0530 0 .003 .017
Size 3976 20.17 25.97 22.23 1.254 21.33 22.03 22.92
Lev 3976 .060 .897 399 202 233 382 .544
ROA 3976 -.147 .208 .048 .059 .0140 .043 .081
Cashflow 3976  -.118 219 .056 .062 .0200 .055 .094
Growth 3976 -.424 1.755 151 .308 -.011 0.107 246
Loss 3976 0 1 .091 .288 0 0 0

Board 3976 1.609 2.639 2.141 .190 2.079 2.197 2.197
Topl 3976 .096 732 .349 142 242 333 438
FirmAge 3976 2.079 3.401 2.866 281 2.708 2.890 3.091

TRIRYR: AW RER



4.2 FRIE M

TR TR R )& B, AR SO AR B AT A OGRS B 0 T, A5 SRR
42 fim. ATULEH, b 5 ekt atimson. Mg a s>~ H 5%
EMSE, HAKREDHIN 0.543. 0.109, HOHIE 1%0KF LR, W5
I AR RS, N VBT AR IR LS, PSR IAN. PG, 51K
WA, FHRET, BESIRME (ROA) - HE&HE (Cashflow) . Bk
N (Growth) 83 ERIPEH TSR EAaHN . 7=, Hi R 5
R A B RBUY A 0.7, FORAEE AL EILEIMER M, A0k
WU A B R AR B A A .

R 4.2 FHRNED T
Touru Chanchu Digit Size Lev ROA Cashflow

Touru 1
Chanchu L058%** 1

Digit 543%** 109*** 1

Size - 220%** 159%** 0 1

Lev - 287 ¥** 062%** -.032%* S527%** 1

ROA 233%** .0230 .079%** -.149%** -.508*** 1
Cashflow 068*** .039%* .034%** 084 *** - 178%** A4 5%** 1
Growth 055k %% .0240 .029* -0.021 -.058%** 302 %k .027*

Loss -.093%** -0.037** -.029%* .043%** 284 %% -.592%** - 191 ***

Board -.098%**  ().069*** .0170 29 %% 174%%% =052 %%k .028*

Topl -.031* 0.00700 Q5] *** 28 *k* 088 *** 058 %** 3] HE
FirmAge -.039%* 089 *** .0230 182%** 143%%* -.067*** .016

Growth Loss Board Topl FirmAge

Growth 1

Loss -0.215%** 1

Board -.039%* .009 1

Topl -.001 -.016 .021 1
FirmAge -.052% %% 060*** .059%** -.073%** 1

TORIRIR: AU RER



4.3 [0 Hr

ZuhAE R INE 4.3, RIDAFEHIAREZR/T, Bl i == 2580070 8
0.181. 0.294, 7E 5% 1%/KF LR IMAEHZEE, HArBEEREC0y
0.188. 0.286, 7F 1%/KF LR, Mk, RO, st atlE -
H BN, ML T T AR R Al S T AR 2 Y, A SRR L

% 4.3 BT

(1) () 3) 4)
VARIABLES Chanchu Chanchu Touru Touru
Digit A81%* 188*** 294%** 286%**
(2.54) (2.61) (15.01) (15.13)
Size 012%** -.002%**
(2.91) (-2.90)
Lev -.006 -.023%**
(-.260) (-5.78)
ROA .069 L057***
(.930) (3.94)
Cashflow -.017 -.009
(-.340) (-1.11)
Growth .009 -.001
(.980) (-.860)
Loss -.009 .005**
(-.850) (2.45)
Board 011 -.004
(.510) (-1.19)
Topl -.039 .002
(-1.45) (.330)
FirmAge .020 -.004
(1.39) (-1.48)
Constant 093k -.245%* .009%** L088***
(3.94) (-2.34) 4.21) (5.60)
Observations 3,976 3,976 3,976 3,976
R-squared 114 124 337 409
industryFE YES YES YES YES
YearFE YES YES YES YES

Robustt-statistics in parentheses
***p<0.01,**p<0.05,*p<0.1

ERIRIE:  AHIE 7R PR



4.4 Fafg s

NERAS SRR R A e A S B, R =F 07 AT R @ A . — A
BRI LA N ARV AR o [ 58 N AT [T S OB, — 2 A Tobit #2744
B OLS WAL E H kAT Rl ARE 50 s — W MR Re A it R 2 il AR S 8803 Js — W15
(RIS

(1) IR [ g R

N T I 2 R 20 Ak S BT B IR, A SOETE T R RN T 48 4 [
UL, R 44 MBI B ER . IINE G E RS, i
[F1H RS> A8 0164, 0.283, HAE 5%8K 1%/KF L83, $i8] L3gmags R

FasE AlE o
R 4.4 DN 031 5E RN

1) )
VARIABLES Chanchu Touru
Digit .164** 283%**
(2.27) (15.16)
Size 01 1%** -.002%%*
(2.68) (-2.97)
Lev -.003 -.022%%*
(-.120) (-5.47)
ROA .072 048 H*
(.980) (3.46)
Cashflow -.034 -.008
(-.720) (-.98)
Growth .006 -.001
(0.660) (-.950)
Loss -.008 .005%*
(-.770) (2.54)
Board 012 -.003
(.620) (-.780)
Topl -.038 .003
(-1.43) (.500)
FirmAge 018 -.004
(1.26) (-1.60)
Constant -227** L0971 %**
(-2.18) (5.62)

Robustt-statistics in parentheses
**%*p<0.01,**p<0.05,*p<0.1

ERIRIE:  AHIE 7R PR



A4 DN G E RN (B3R

1) )
VARIABLES Chanchu Touru
Observations 3,976 3,976
R-squared 148 431
industryFE YES YES
YearFE YES YES
ProvinceFE YES YES

Robustt-statistics in parentheses
**%p<0.01,**p<0.05,*p<0.1

ERIRIE:  AHIE 7R PR

(2) H 3N Tobit FLAY

fEfARYEG R, MR EMGEAFBN . A= a4 T 0
Z 1 XE], HEEARESS A, (AAATEAM S0 — g G aFsA . Al
P 00 XTIE, SR Tobit B8 SHT AR ALBEAT BV 11, 25 Rk 4.5 iz,
AULER, METREERECN 0335, 0286, 1F 1%/KF LR, 253K
SRFRAE

1% 4.5 N Tobit #H7
(1) @)
VARIABLES Chanchu Touru
Digit 335k 286%**
(4.41) (40.27)
Size 041 %%* -.002%**
(9.29) (-5.22)
Lev .039 -.023%%*
(1.36) (-9.26)
ROA 152 L5 7xH*
(1.39) (5.84)
Cashflow .026 -.009
(.340) (-1.38)
Growth .017 -.001
(1.19) (-.92)
Loss -.015 005 **
(-.870) (2.95)
Board .020 -.004**
(.890) (-2.09)

Robustt-statistics in parentheses
***p<().0 1 ,**p<0.05,*p<0. 1

BORIRIR: AR



2 4.5 SR Tobit A (4:3)

©) )
VARIABLES Chanchu Touru
Topl -.067%* .002
(-2.17) (.640)
FirmAge .024 -.004 %%
(1.50) (-2.78)
Constant -1.067%** 088 *H*
(-10.23) (9.44)
Observations 3,976 3,976
industryFE YES YES
YearFE YES YES

t-statistics in parentheses
**%p<0.01,**p<0.05,*p<0.1

VORISR : A gt T

(3) R g2 BN fE—

R B ECT A A 55 2 T A A TR AE XS A b S BTN 7=
PRI M0 T REARTERT I M, AR SCHERE B P e AR B i B Ak (digit) Szl
A g oy MR S —BAAL B, A5 R R, IR 4.6 T, dE—E, Ak
el (digit) BIEHRBON 0.155. 0.207, 7E 5% 1%HKF ER3E, [FIH45

RARRREME
R 4.6 R R SIS AR R A — W]

(1) )
VARIABLES Chanchu Touru
Digit L155%* 207***
(2.29) (11.84)
Size .007* -.002%*
(1.67) (-2.48)
Lev -.001 -.023%%*
(-.020) (-5.00)
ROA .031 076%%*
(:330) (4.25)
Cashflow .039 -.012
(.720) (-1.19)
Growth .026%%* -.000
(2.38) (-.260)
Loss .003 .003
(.260) (1.50)

Robustt-statistics in parentheses
***p<().0 1 ,**p<0.05,*p<0. 1

BORIRIR: AR



4.6 WA SRR G ) (80
M 2)

VARIABLES Chanchu Touru
Board .007 -.004
(.300) (-1.05)
Topl -.028 .001
(--980) (.190)
FirmAge 021 -.002
(1.44) (-.860)
Constant -.169 076%%*
(-1.57) (4.26)
Observations 3,091 3,091
R-squared 113 297
industryFE YES YES
YearFE YES YES

Robustt-statistics in parentheses
#3kp<0.01,**p<0.05, *p<0.1
GORIRIR: AT I 4T
4.5 F it dr

AR SR FE T DU AR LT 5 Aol B 4 o il 3 E 3 Fr S o 2k S
RNk 4.7 Fis o

IR, (EEA SR G B A, I REOEA R .
FEAEEA by, VA RO T EA o, RV ATA B R 2

S AL H7 AT Al E BT R il B A0 B Rk S Al k4T 4%

BT, A He foxr AT falk 4% (G 6 B 2 (R EVE T o IXPT RE IR B TR 2
[ £ R ECRE IR A T B B, A £ R 2 5 T 2 DRk B SR A0 9 J ) £ 2,
Fit LA A Al 5 AR S BB BN SR QIHT & R R 0 A 57 ORI A 2
ME— 2 E . TEAEE A SRR R A A SRR, AEEA b ZiTE
e B KB TR S i m st e B BRIt E, DUk 35T, 3
KB CHITEGHRIA, B LASRE 5T 7= H R s Sk 1 28 55 RO i ZUE Ry il 2% &
MEZEE, SVEEA AR T RE L sk e A e SOR AT



® 47 e

ey 2 3) “)
VARIABLES Chanchu Chanchu Touru Touru
EEE) EEH EEE) ARE#H
Digit .065 282%** 255%** 303 %**
(.570) (3.15) (9.98) (12.55)
Size 017%* O11%* -.002* -.002%**
(2.30) 2.27) (-1.86) (-2.04)
Lev -.089* .026 -.011 -.027%**
(-1.75) (1.04) (-1.52) (-5.62)
ROA -.041 .108 .038 062 *%*
(-.270) (1.35) (1.45) (3.66)
Cashflow -.013 -.008 -.013 -.007
(-.140) (-.150) (-.820) (-.710)
Growth .019 .004 .000 -.002
(1.25) (.400) (.050) (-1.18)
Loss -.008 -.010 -.001 .008***
(-.460) (-.830) (-.290) (2.88)
Board .015 .007 -.006 -.003
(.330) (.340) (-1.02) (--59)
Topl -.169%** .007 .010 -.001
(-3.38) (.220) (1.18) (-.120)
FirmAge -.040 .028%* -.013%* -.000
(-1.09) (1.85) (-2.49) (-.170)
Constant -.099 -.248%* 107%* Q7 1***
(-.48) (-1.73) (3.95) (3.47)
Observations 1,249 2,727 1,249 2,727
R-squared .180 110 454 370
industryFE YES YES YES YES
YearFE YES YES YES YES

Robustt-statistics in parentheses
**%p<0.01,**p<0.05,*p<0.1

TRIRIE:  AHIE 7R PR



55 & a5 EwN

5.1 WHoEsiie

TE BBt o0 AR A PR EE 5 W] RESE R ) B0 H 5 OGIE R, AR SO ER S FI SIEIE
AN 7 T A B AR SR QIR HEAT 20T o TEFR 1R, A SO L ET
WG B RN 5 HR B G RN L R SRR RS R, 43 R T Al B4k
S SR AT RN ERE G H I ML ESSUERF 7=, AR
2013-2019 PR A IREIG G BT AR R, KRS OGRS 4
L RIT = HAE Al £t 6 BT 1Y) B SRt SR FH LR ] 2 SR AT 125 SIE
7N 4 o V.0 | = S EEREA B N (7 A0 1 PO 9 = 02 N 1 L4 7l N o |
FASE AV G BT R RS TR o AR SC I 45 T T o R IR SR SS i, R R

i, TR SAE AR AR E 003 = H, Ak s 4
WG B B BB ER . 55, AR E R s,
TN 3 ] 22 255 7 5 22 Fob R Al P AG: 56 7 V20 AR SCRE AR EAT IR, 03 BA AR SC 1 4%
RRFEN, I RESE B E S aET . =, I ErE st
A M 2R 0 BT R 82 M E AN [P U i A M R FEAS RIVE o 1l 73 2HE AT 9, K
AV A S AN A P AU S A Al S B BT N (R HEVE o SR, 7EEA
Ak, A HCEAT T A S IR R AN 2 . X R, B I E
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