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Abstract

Based on the panel data of A-share listed companies from 2014 to 2023, this paper empirically ex-
amines the impact and mechanism of digital transformation on the new quality productivity of en-
terprises. It is found that digital transformation significantly enhances the new quality productivity
of enterprises. The mechanism study shows that the implementation of digital transformation by
enterprises can effectively enhance their innovation ability and reduce internal management costs,
thus promoting the development of enterprise new quality productivity. In further analysis, this
paper finds that digital transformation has a more significant effect on the new productivity of en-
terprises without banking relationships and high-tech enterprises.
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Table 1. Description of variables
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Table 2. Descriptive statistics

=2 fEdkttgt

B N Mean SD Min p50 Max
NPRO 29,987 0.132 0.0727 0.0173 0.123 0.377
DIG 29,987 1.658 1.407 0 1.386 5.170
Size 29,987 22.33 1.279 20.04 22.14 26.35
Lev 29,987 0.420 0.200 0.0591 0.411 0.893
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ROE 29,987 0.0524 0.138 —0.668 0.0657 0.352
Growth 29,987 0.143 0.375 —-0.572 0.0875 2.168

Loss 29,987 0.142 0.349 0 0 1
Board 29,987 2.223 0.173 1.792 2.303 2.708
Indep 29,987 0.378 0.0532 0.333 0.364 0.571

Dual 29,987 0.308 0.462 0 0 1
Topl 29,987 32.89 14.55 8.127 30.49 73.35
TobinQ 29,987 2.080 1.334 0.828 1.657 8.633
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32 3 R T BUR BTG Al 5 2R 7 S S [ S . R AR S BT, 51(L)
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Table 3. Baseline regression results
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DIG 0.0113™ 0.0106™"
(22.62) (21.44)
Size 0.0108™"
(9.14)
Lev -0.0111™
(~2.86)
ROE -0.0130™"
(-3.73)
Growth -0.00187™
(-2.38)
Loss —0.00132
(-1.13)
Board 0.0120™
(2.51)
Indep 0.0172
(1.39)
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(-1.76)
Topl 0.0000722
(0.97)
TobinQ 0.000597
(1.62)
_cons 0.113" —0.157""
(137.60) (-5.32)
ANARIE 58 RS Yes Yes
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N 29,987 29,987
adj. R? 0.683 0.686
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—IBYIN TATIEE 2 RN, [RIESE R 4 55(3)FIFTR, DIG HIEH R BRI 1%KF LR NIE.
X RIFR I, B A RS A7 S5 A6 7 7 IR RS R AR DR TARFAIE T 5028, A% O 85 18 PR R v B A e
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AT v R A, A T LY R V) SRR M, AT (R 3k 44T M R A 77 AT KRR T

5.3. REMRLE

HISCHISEUE A8 BH, AP e A BB o A 7= e A A R R msgme . SR, B AT
Fo YN 2 2 P 428 1) A% 5 R B LI [ 7 2 S ASE Y DA s AE A e, (LT ] A7 TE 38U A2 2 BORL ) AT 32
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Table 4. Robustness check
%= 4. REMRE

£ TFg_)LP TFI(DZ_)OP NI(33RZO
DIG 0.0237"" 0.0148™" 0.0106™"
(4.56) (2.96) (20.02)
_cons —4.041™ —2.134™ —0.147™"
(-10.97) (-6.14) (~4.66)
A & Yes Yes Yes
NENERER Yes Yes Yes
AFApy ] 58 RN Yes Yes Yes
A7 M ] 5 OB No No Yes
N 29,987 29,987 29,987
adj. R? 0.921 0.895 0.700
Table 5. Lagged endogeneity test
5. wEHIRE R
o o
L.DIG 0.00464™"
(8.61)
L2.DIG 0.00210""
(3.80)
_cons -0.179™" —0.195™"
(-5.04) (-4.93)
A & Yes Yes
AR 52 R Yes Yes
SR [ TE RN Yes Yes
N 23,937 19,962
adj. R? 0.693 0.701

# L2.DIG A% 0.00210, [FIFFAE 0.01 Mgttt /KT ERENIE. 1 Edrtr, AWAEMERRLIRS 5

g REE AR 3, MR T AR BUR .

W, LHRARE . S F N R KT BT L [21], G HURIAT b 5 A8 B A G A A L A e B 1
EGCH IVTE A T AR . RIE4% 6 5I()MI(2)FE R ATk, IV 5 DIG flH R BIIE 1%KF
F8FERNIE, 3 BIE 7 BT R A P R R o (R, R RAIGET R, AW
Rl T THASR PARSCIEMAMENE, R TR R RIERCRA GBI, Em A AR S, BIHER
SR SCHE AR R SR IR — 2 FEHIER TSR AR . X — S5 R 58 T T AR RS

FE, NSRBI R T IES % .
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Table 6. Instrumental variable endogeneity test
F 6. TETERE MG

@ )
A Hbr BB
DIG NPRO
\Y) 0.110™
(7.02)
DIG 0.035™"
(3.59)
i AL & Yes Yes
AR 52 RN Yes Yes
A [ 52 RN Yes Yes
N 29987 29987
adj. R? 0.8020 0.6780
Kleibergen-Paap rk LM statistic 44.300™"
Cragg-Donald Wald F statistic 95.055
Kleibergen-Paap rk Wald F statistic 49.278
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AN ETIR, AR AR, MR SR L AE e T . B RE 11 B T AU B T4 AE SRR A 40
BSEILIEME, RS A A PR B R I C B R, X N 3R [RIHE N T A AR IR R . 45 BRI,
B b RGaE s B s A BT RE 71, ) TOROTAE IR T Bk, (R 2 15 LB IE.

6.1.2. AFMEERARNKRE

RIEZ 7 H1(2) T %1, DIG XAl A 7 8 BE  AS (Mifee) I [0 U5 2230 9—0.00117, FF7E 5%/K 7 BB A
o 1K —SITUE S TR, Aol adisd SE it £ - A 2 Y RS R 0 35 He A P9 SR A B AICRE, AT FRAIRZ ' AR
fRAE T 2 1) 55 4 5 IR BE S SN BIWE R BIET . BR TR N A 55 IR 56 OSBRI, 3 i A (0 28 7= 7 =X
RUREZhRE. ik, i 3 3 LABIE.

6.2. REMESH

6.2.1. ETREXRNFRES

ARSCHEA Al A TR FRAT AT WM KRB S i 2 15 R AR AT Mk 5, Rl R ) MR A R R 4L
FEER AR R . 5 8 FI()AIFI)F I T 73 AL A 73 B4 2R o SRS AR, P ALA) B9 R4 78 0.01
KFERENIE. BbAh, A REERGRKE R ER, PR 0.002, EPLRELTHRMERR, BT
PR RS e et A Vg B 2B 3R i, TR T BOA RS R I AL ERTHE T BE O 52 . AT REAN SR A 7E
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Table 7. Regression results of the mechanism test
F 7. HlHIGIEEYASER

£ Pzgtle)nt I\/(Iige
DIG 0.0443™" —-0.00117™
(3.89) (2.11)
_cons -8.617"" 0.448™"
(-11.88) (11.21)
A & Yes Yes
ANARIE 58 RS Yes Yes
A7y ] 8 R Yes Yes
N 29,987 29,987
adj. R? 0.770 0.712
Table 8. Heterogeneity analysis
= 8. FERMSH
1) ) 3) 4)
B3 RAERR ERAE K FR R A emRHE A
NPRO NPRO NPRO NPRO
DIG 0.00800™" 0.0114™" 0.0112™ 0.00953""
(7.24) (19.81) (16.96) (12.48)
_cons -0.122™ —0.158™" -0.183™ —0.154™"
(-1.98) (-4.61) (-4.77) (-3.37)
AR Yes Yes Yes Yes
AR 52 RN Yes Yes Yes Yes
APy ] 52 RN Yes Yes Yes Yes
N 7011 22,117 18,345 11,501
adj. R? 0.715 0.690 0.675 0.678
L5 P H 0.002™ 0.037™

e BRI ] R EE R AR P EIE N 2% & /R A SR A 1000 RAFE)

MR, DU RERERAES B B AR, B AU R SOy E AT TN B i B B AR . i e A A AT BEAR
JEAS . FE BN AR, IR AR AL S AR L AL, BET R R T B . T
AR R R AENL AT RE B e sk = A vk, mTRERA “ BHIREF G XFapE” , IR, Ak
B AR RSN IR SRRSO, IS B 7 A BT o A 7 71 B3 T R 32 IR
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NRMIIGER . WHRREFRET, NERGET LA KE, SR # B 24 BRI HOR 2 AT
KEEST, BeWs PR MR B HORBINAE ™ B GIE EZ OF T, AT SEBLH AR 5 8L fg
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WERIEN, IPRE A J 8 o [, ISR A SR B B, S v P2 e R AP R, PR ARk
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