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Abstract
The “Broadband China” strategy is not only an important deployment of national network infra-
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structure construction, but also a good opportunity for enterprises to achieve Digital transforma-
tion. Based on the panel data of A-share listed enterprises in Shanghai and Shenzhen from 2010 to
2021, this paper empirically tests the impact of the “Broadband China” pilot on the digital trans-
formation of Chinese enterprises by using time-varying DID model, and concludes that the “Broad-
band China” pilot has a significant positive effect on the digital transformation of enterprises, but
the policy effect is heterogeneous. In terms of regional differences, “Broadband China” significant-
ly promotes the digital transformation of enterprises in the central and eastern regions, but has
no significant impact on enterprises in the western region. In terms of industry differences,
“Broadband China” has a significant role in promoting the digital transformation of high-tech en-
terprises, while the effect on the digital transformation of non-high-tech enterprises is minimal.
Therefore, the government should further expand the scope of the “Broadband China” pilot, take
the western region and non-high-tech enterprises as strategic priorities, promote the precise im-
plementation of policies, fully activate the vitality of digital transformation of enterprises, and
promote high-quality economic development.
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Table 1. Definitions of major variables

T EETEEN

AR BELAR #s & X
; = w . T AR AR B S
WAL AR AL Indigital ?Iﬁggzgﬁﬁﬁ
WO R AR B “CTETHE” g did In (4l BE 77 1)
AR board In (EF A
Ak AF age In (B4 — ik ETHTER +1)
s v CHE RN — EREE RN B
= 1R
A B IR K growth WA
BE e A7 it lever Ab AR T AL B =
PhST LA indep M EF NBUHEF N
JRE A B topl BRI RER L)

3.3. HiEkiFESHEE ST

ASCULHIE 2010~2021 SR A i b7 28 5 BRI FOREAS , Budfa b 0 70 SRS R AR B i kb 78
FEXF ST "ST AIATAIE 7 ORE A LA B b il 4R BRANI = A M REAHEAT BBk« il BRAR AR RO S, AR SCiE
XTSRS AR AT T B F 1% Winsorize 45 R ACEE . Forpr, Ak 55 24 A0 2 =6 B0 )
K H CSMAR #5412, A\l B A B RUHE W % b7 A =) REEAT SCAR S e A A ge v 15 31, A6
BT A FAEROR BRI AN EAZ TR U M . AR AR TR G A5 R AR 2,

Table 2. Descriptive statistics

2. kgt

ZEAK HAE “FHE TR BAE B/ME
Indigita 33,462 2.822 67.127 0 6.909
did 33,462 0.518 0.499 0 1
board 33,462 2.203 0.248 1.609 2.890

age 33,462 2.091 1.010 ~0.693 3.332
growth 33,462 1.437 1.260 ~7.464 36.171
lever 33,462 0.431 0.231 -1.237 4.454
indep 33,462 0.379 0.064 0.250 0.600

top1 33,462 34.129 15.152 -9.330 120.780

4. SCIEGER S5 54
4.1. E R
BRI A A R, K “Termm R E” SR M B A TR RN . 55 3 RS T ALY
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AR did (1 RBUETHEAE 5% R E MK T RENIE, WHIERRBRAZR R W)G, ZBORREY
e e BB AR R, W] AR 1o ASSCRABIQ) Bl T 45 RONIEMESETF 18, MR E5 R aT i,

“Har e E T REE TN 0.0309, 1E S%HTREMKCE ERFENIE, mIk eSS 2 AR
THOUR A e AL i =, S8 h D s A s Ak B A R AR AR 1 T 3.09% . 51(3)~(4)
NPT B0 5 A [ S AG THER, EMAIE R R, “Tai T E D S R THEAE 1%
EEMATF T RZENIE, R LORIE VP EAERAS RN, T, b E” S
R TR Al B A B R K A T 3 A IR e AR

Table 3. Regression results of benchmark model

3. BEEREAER

BRI(1) iklp)) RiEL(3) MY (4)
VARIABLES Indigital Indigital Indigital Indigital
0.0304" 0.0309" 0.133"™ 0.133™
did
(0.0153) (0.0153) (0.0155) (0.0154)
0.132™ 0.214™
board
(0.0206) (0.0229)
0.129™ —-0.0542""
age
(0.0114) (0.00668)
-0.00420 -0.0204""
growth
(0.00332) (0.00432)
—-0.0942""" 0.223"
lever
(0.0278) (0.0261)
-0.271"" 0385
indep
(0.0731) (0.0841)
0.00118™ 0.00152"""
topl
(0.000585) (0.000366)
2.799™ 2.345™ 2.753"™ 2.130™
Constant
(0.00860) (0.0650) (0.00952) (0.0692)
1Tk NO NO YES YES
By NO NO YES YES
FEy YES YES YES YES
ik YES YES NO NO
Observations 33,153 33,153 33,462 33,462
R-squared 0.792 0.793 0.466 0.470
e LT TR 10%. 5% 1%IKTF ER 3, 1S NEUE RS .
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FEA NN LIS B6 - 252 23 255 TR [ 25 TS0 , RS b BT e Tl Aoy “ S v 7 A sk A 3 i (1 B 1],
BREARX RN B R s IR T IR 4 55, -eeee ~ BSOS TTIET 1L SO Y
SRR IR TT IS 1A eee e SRR SR T 1S 4 4, NI AR O NMEARE &, 7370 d 4y eeeeey
d 1. do. dl. o= v d4, M AETFREARXEDN 1, BN 0. PATEARIRSE WK 1, fEBEEL
i FT DU AN R 2, RUITE “oins b [E 7 SRS 7T, FEA TR A e AR SR T A AR B e
BUKP EHAAFERENEER, X—4RRAERABOE TGN T, SRied S5im s l H it
SRR B R SR R RE — 3, SPAT G BB B0 8 o ISR S0t >4 U (d0) A Yk 35 3 HH ISR S il 25 SR A A I i 12 o
17 pet o E” SRS AR A 1 4RSS, S0 A4 i 4 TR HE BT [ 2 2 e, IERCORE SE it A R T U HE B

0.1

FARY o
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Figure 1. Parallel trend test

1. FTHESIE

4.3. RN

B RER] R g I R R B i 22, RIS S it a2 8 A U T AR 5 42 B
Bl FEATESR MU IR . 9Ok BRI, A SRR A5 70 VLS PSM ¥ 7 350 A S 36 415 1l
HHATICHE, S KRR FEAS AL — 2. R P R EEAL [, @R By “sihE” i
RRTTIY Logit #2784, SRR VLA 175 200 JRARFEAS HEAT 1570 UL G FRREAT 2R R A, Z5 R0 4 o 5
B AR5 AL, SRAIZ 2 BT PSM-DID SE84(S)IRE Al 1T RECE A BB, HAE
SPZATE LV R VS ERTE S CIE (B

Table 4. Regression results of PSM-DID
3 4. PSM-DID [ElJ3%ER

HR(2) HRI(5)
VARIABLES
Indigital Indigital
0.0309" 0.0309"
did
(0.0153) (0.0153)
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Continued

0.132"" 0.132""
board
(0.0206) (0.0206)
0.129"™" 0.129"™"
age
(0.0114) (0.0114)
—0.00420 -0.00426
growth
(0.00332) (0.00335)
—-0.0942"" -0.0920""
lever
(0.0278) (0.0282)
-0.271"" -0.271""
indep
(0.0731) (0.0731)
0.00118" 0.00118"
topl
(0.000585) (0.000585)
2.345™ 2.345™
Constant
(0.0650) (0.0650)
FAr YES YES
1k YES YES
Observations 33,153 33,150
R-squared 0.793 0.793

LT T RIERIRAE 10% 5% 1% KT FIEEE, S B AR R

5. RS

AISCSCIEAE R R B,  “setiah @ Sms il s i i B b i B B2 iR ER, B
AR X S 5T, BURSERR 2 BAAEERVES#— S5 .
5.1. XXM RRY

I AT E BRI, A SO REARR 43 b RSB P S g gb AT A B R )T, 25 IR LK 5 AT (6)
S5ERMEIALR., “seidhE” SIS 10%5 2 MK P X A 2R 380 DX 3 A 36 17 O A B e b i Y
BA R, i 7 R S T e B A E R I E AN B . R AREIHIX 25 K15,
RPN X AR, BEONFEE RIS PR R e K3 B A ARG Hn 2 YLIEE, nJ LRI “ %
TR E” BURMN S E NG, TS B TR T, A T SR X A 2R
b DX S 3 T A b B A A T R A HE R R AR 2 SR RN
5.2. M BKERRY

WRIEAT R B B YER b X o s AR A E s B AR L, T dHENH. 2 5 PR
AT (R T R KT R RIS R . NRPTUUEY, “TwhE” BURE 1%EEM
KT B3 E R AR B A B B R B B EmAE, mxaEE AR R AN R . |
e RN E AR EEEMAETTEE, EMAYE SHEARERRR, £ “TimrE” BURE R
™, B EHE IR WAL BT AT AR, T A5 P 48 S it g it 43 158 P HE ROSETE B B AR Ak A B O R
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Table 5. Heterogeneity test
5 REMRE

R gy JERmHFEA mRTHA
VARIABLES 1EEL(6) %l il () HHL(9)
Indigital Indigital Indigital Indigital
0.0285" -0.0305 0.0156 0.0571"
did
(0.0167) (0.0437) (0.0242) (0.0195)
0.142" 0.0285 0.0578" 0.124™"
board
(0.0220) (0.0601) (0.0321) (0.0265)
0.128"™" 0.127"™" 0.176"" 0.111"
age
(0.0120) (0.0381) (0.0200) (0.0140)
-0.00365 0.00300 ~0.00540 0.00524
growth
(0.00356) (0.00937) (0.00421) (0.00566)
-0.1117" 0.0137 -0.118™ -0.107""
lever
(0.0298) (0.0791) (0.0435) (0.0387)
-0.274™" -0.227 -0.192° -0.302™""
indep
(0.0773) (0.222) (0.115) (0.0921)
0.000642 0.00422"" 0.00156" 0.00107
top1
(0.000630) (0.00160) (0.000938) (0.000798)
2.390™" 2.143"™ 2.071° 2.607""
Constant
(0.0690) (0.200) (0.109) (0.0803)
Observations 29,293 3,852 13,976 18,934
R-squared 0.797 0.760 0.747 0.828

e TN T RIRIRTE 10%. 5% 1% KT RRE: S S bRdER

6. MREREBERER

B R AT AR R S, A RN S, BERVLE MR k. T BRI
PROERSEIE 5T, B R Bk G kA2, DUEAR K SAS SRS SRR AR, i K&
(1 RS D0 A e ol 7 2 o K I T P B AN SRR LR, SR 3T R R RE AT o Al By Ak
F QO A A T L I B LT B LA SR o ] DA AR IR ] 5 I 4 R e B it 2 1 £l £
TR TR SRR

FEMLBORT 5, ASCRHZ I U0 E 200, SSUERTR 1« B0 7 Sms ot o sl 4l £
TR, JFAHLUR SR 1) “SEafrh Y S sl sl iy o e e R B A B 251 IR A 2
BEAER], FE4 E HAL KA IS OL T, SaEmIAALE, 8 B BOCR A0 ST 220 S 20 Al £
TR IR T 3.09%. 2)  “Ta e b " g ) St 4l 20 A3 R K BOR BCR A AR 7 i M 22
o WML S, B Ok p 2R e X A lh B A B RRE R B A B A IE 2 B T, TR 7
M X ANV AN 2 AT, RE R RE R e B T EOR M T AR AR, T AE
FEFFEAR M BRI AR . T AT a4, AR UM BOR A R .
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B, UM E” A BT s i o B AR R, R B SR SR SE T AR
W, K “sEar R D W RVE ], AN SRATIRT IR R R AR I R G, B TR R R BOROR RV S
ST 2% SR R B, T8 WS A A AR R s g, kT (e kAl e m BT G, HEBERUE i R
F o FLUC, a7 S X A R R R B BOR AR IS A R, ARSI A X
W2 SRRt BRI, R ) b T g, el HABOR Vet B, SKBUEMBOR 2 4E 5, Al
HEZH TG s XA 2 T R AN A A A R . BRI AE, A TR R R BORBTIERE T, B E
sExSAlk,  JEHAE DR G AR AR BB R A EGR 51 5, SRiE AL B A S RS R A (A
I RE, bR AR HER T, FE B e R “ v RN, SEEL BT .

SE 3w
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