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Abstract

Based on the connotation of high-quality development, this paper constructs a high-quality devel-
opment index system for enterprises, and empirically examines the impact of changes in the degree
of development of the digital economy on the level of high-quality development of enterprises by
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using the data of 4256 listed companies in A-share market from 2013 to 2021. The study shows that
the digital economy promotes the high-quality development of enterprises in general from both
macro and micro aspects; the digital economy shows a non-linear promotion effect on the increase
of market concentration, which is weak first and then strong; and the development of the digital
economy leads to the aggravation of the market concentration, which weakens the promotion effect
of the digital economy on the high-quality development of enterprises. The study proposes that, on
the one hand, the construction of anti-monopoly legal system should be strengthened to deal with
the monopoly problems arising in the development of digital economy; on the other hand, anti-mo-
nopoly measures should be taken carefully to maintain the rationalisation of the market structure
and to maintain the promotion effect of digital economy on the high-quality development of enter-
prises.
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Figure 1. Mechanism diagram of the impact of digital economy on high-quality development of enterprises
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Table 1. Enterprise high-quality development level indicator system
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5 R BB D R RS T A R R A AN T T RIS, A SRS Aol B 7 28 5% AR FE I E 20 O
T RO AR 5Y o 7 YEEE 2 5 M s S5 (2021) [20) B -8 0 Al it . B = A A=l £y
WEATTIIER A 19 DMRALFGTR A 1882 R T2 5 R RACT R EL Ik 2 fos: Wollzm, A&
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FRTERIRAKVE 2, MV BRI S im] 17 48 A% 3.

Table 2. Development level of digital economy at provincial level
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Table 3. Bag of keywords used by enterprises in digital technology
Fz 3. B FHEAF A X EIRIAR

KEHE, BUBRENR, BIEME, FREE, JoREHE, BIE%E-, ik, 8ok, 56, &AE, MLEA, i
2], 3D#TEY, 3D A, 3D LH, Al, WEM, WZit&E, =itH, sk%, =, BERE, rER, it
PIEAR, EEMAR, FEML, BEFEAR, £, FE#E, 020, B2B, C2C, P2P, C2B, B2C, HTH A,
PR, 285, W%, L ELT, BN, TR, BEEn, BiTe, SER, HEdRw, HELE,
HrieE, ek, RFEE5F, BFhR, RFns, R8s, BFEnm, X, HFEH5

3) M4k

AR e E (lerner ) RAR T E5H), Bahtas = (BN — Bl - BEHRAH - &
B SOENON, (ElkN, i35 2SS, T izl

4) AR E

N 1 35 R A o AR ST A T R AR R R, AR SCHE O SCRR SRR b, IO T 42 i AR
@© #FHS ANH(board_size); @ PR E & (duty_sep) iy & 2 F & HE HZ WAL, ATHRHF—I]
PN RAER U E RS SEH)ZN A BE; @ s #EH A (independent_dir); @ k46 (cor_age) Nk
IS AT IR 2 © [ B4 K2R (fix_gro) 1K [ 7€ Bt 7 5 AT ] 52 93 7 1) 22 (1 B LA S 49 [
SE TR © FHE P H % (manage_exp) N S B R 5 U HTEEAINHE: @ AT ERNE %
(asset_profit)# 7~ 24 BRI 5 BAR S 5 1 LU AR

(2) BIBEN KGR

Hdi iz i 2013~2021 4 ET7 4256 XA R, FrA#dEkE A R ER, Hr hgde A digital #E4T T
R ALEE, AR A 0 MIMEBET | BRARMEAL B . R ERIREGHEE R L 4.

Table 4. Descriptive statistical results of variables
4. TEHFHAMSITER

Ap i PUWIIE ¥ FrifE 2= = NE] e /ME

WA & hqde 29,654 2.4031 0.4704 3.9522 1.2440
?; Sy B

2 ;g& digital 29,654 1.2465 0.1803 3.4876 1.0148
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Fﬁgg@ lerner 29,654 0.1192 0.2789 0.8673 —25.0443

board_size 29,654 8.5161 1.7886 19.0000 3.0000

duty_sep 29,654 4.6031 7.1187 58.1423 0.0000

independent_dir 29,654 3.1644 0.6016 8.0000 0.0000

Pl AR E cor_age 29,654 18.7432 5.7963 63.0000 3.0000
fix_gro 29,654 0.3453 4.6502 422.5800 -1.0000

manage_exp 29,654 0.3027 21.0591 3,404.6100 -0.1108
asset_profit 29,654 0.0275 0.7746 108.3660 —48.3159

4. SBEGSRE SR

(—) BFLTFRRBBLT

1) B2 B R R xs T Al s o e Jee 1 [l VA 25 2
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i E AR 2 Ak, B B Al e o R R AT I B I (e R . BB 1 A5 3 T BRI
BT 2D R SRR T Aol e T B A JRE A [ DA R LA 5

Table 5. Regression results of digital economy development on enterprise high-quality development

#5 BFEFLARIT RIS RELREFLER

1) &) ®) 4
hqde hqde hqde hqde
digital 0.6046*** 0.07208*** 0.2200*** 0.07288***
(35.6386) (2.9361) (12.6588) (2.9727)

i AL & & o & &
Al - A3 [ E RS & 7 o &

MIHE 29654 29654 29654 29654

R? 0.2325 0.2337

T wx wx 0 S pIEOR 1%, 5%, 10% )R E MK, 15 NAAT - F40)2 IR R DU %K.

2) Br Bt R RS T i SR IRl 25 2R

N T RAERYE 2, ASCE e SRR I HU T2 B T T4 M (R 8080, AT 6 35 (1)~(4) 51T LA %
722 T (digital) X 37 45 # (lerner) AU 2R PR Al TH 45 R B E OV IE, MR- it T it a e .
2D, R TR AT SRR 50 20 7 22 D A 22 AL B T 3 45K TR X T 2B W AR LR MRS . A5 5155 6
HEPIEE R HREY, EARNTSET, BT @it T i 2Rl 7 22420, Ak
Kk, HITHAREART-0.3701 i, Hrygebtxt + iinaii vt R408-0.9676, RIFESEH EARMI T
T, BTG T T WA IR TS R R T -0.3701 I, B Bext T iim i M B A vk R Ak
79 0.0463, BIESEH SIS, Brastkmamiliaed. b, Byraibond i
Wi A7 AL S 9940 SR A AR MR RN, (HRE A b R BsmAL AL, A SRS 2 153 V Ik, BT Al kg
Xt B A L5 R A 6.
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Table 6. Regression results of digital economy development on market structure

F* 6. WFAFRRITHIAEMEALER

(1) (2 (3) 4 (5)
lerner lerner lerner lerner lerner
I IR AR q -0.3701
diaital 0.04499*** 0.04819*** 0.05469** 0.05451**
g (4.2901) (4.5458) (2.2912) (2.2824)
igi —0.9676***
digital x I (Th<q) (-46.1346)
0.04630***
digital x I (Th>q) (2.8089)
A - AE A [ e - o = =
%Z& (=) (=) rE rE rE
N 29,654 29,654 29,654 29,654
R2 0.0007447 0.0009868

(2) ZRETHEH THRFEF D ERER BB HT

B SCEER R TS THFEE T s KRR, B 25 nl fe 2 EA A
(T3 ZE W 5 6 T Al s R R R K 2P A R AR . O T RRUE LS, A PATTIA 450
(lerner) AR #EAE FH 23 2H BN REAT T SHIFAT SR, B AR AL IR ST A iR 20 = 70 0 40 3 MEARZLAT 6
FEAM, Z5RWAT. 8.

Table 7. Group regression of digital economy on enterprise high-quality development (3 groups)

®= 7. BFEFNtlEREXRARYAS 4H)

@) @ ®)
hqde hqde hqde
digital 0.1078*** 0.1952*** 0.1610***
(3.8985) (7.1443) (6.2258)
N 9885 9884 9885
R? 0.006665 0.02270 0.02542

Table 8. Group regression of digital economy on enterprise high-quality development (6 groups)
F 8. BFEFEWERELRTARYT(6 H)

1) (@) (©) (4) ©®) (6)
hqde hqde hqde hqde hqde hqde
digital 0.09628** 0.1112*** 0.1623*** 0.2322*** 0.1546*** 0.1617***
(2.2228) (3.1285) (4.3485) (5.8090) (4.0992) (4.5854)
N 4943 4942 4942 4942 4942 4943
R? 0.04157 0.01399 0.02373 0.02678 0.04164 0.02406

TR 8 AIRRM, B AT T Al T R R I IR AR RN, 2 B A T I AR R I v R
et m s BRI AR . BASRE, & 7 P Gt Aol m i R R 1 RE A R 4056 A 0.1078 215
$]0.1952, F RNFEE]0.161. Wit — S HEAMM A, W7 LLE HE 8 R AT Al m R R R IR
ZRBMFE(L)FIH) 0.09628 — H IR = 55 (4) 51 0.2322, [ EFG)FIAE(6)5 %4 0.162 L F. ik
SERRPEBARKI T ZEWIE LR, B @it Tl it m i 2k B A BRIt e, I B & 22
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FER R 2 it — e R B 2R T T S5, FACOR R B it R SR AIIA BRAR TT7 3 22 T (I R8CR
HR B LR e, AT ispgerh R o T T I R (A R SRR A 7 e B0 il B B e
EIARLANER W, B, BEE IR, B sriedt 7 rm R AR, I Bzt RN
AU ESRENEY; bs, Mg R AT TR 22 I EER, A5 5 Tl
R e AR F 2 2 1 ], T S5 AR IEAS T BT A Bt AL aE,  HOU bR R et i R X DU
R

5. REMRE

5 FE BRI S SEUERL I T BEAFAE — B i 22, 3 T oot — 20l e 42 1) 22 24 [ 5 RO A ZE 17 W okt
IrRafE ke .

(—) i 2 4k E e RO

B BT ML A8 3 I 22 57 T REXS TG THE RIS, RSO T4l i & B AN [RAT ML A 35T ] 72
RAZ %M, FLAARE 1L E BEHE (] Y21 45 2R 3 804 473 I8 5 S A AT Ml i R SO R Al o S R R ik
W 9 Fuw, 43 mIFERUT- G DR A i o 2 R AN 7 37 45 44 (Bl AR B rhaZe A 8 0 1 48 0 AT L] 5
B2 Jg, AT RARIAE . 24 [ e BOvas R Lk 9.

Table 9. Multidimensional fixed effects model estimation results
9. SUETHRAERHIER

(1) 2 3 (4)

hqde hqde lerner lerner
digital 0.07399*** 0.06354*** 0.05140** 0.05271**

(2.9609) (2.7397) (2.0947) (2.1460)
A & 2 & 2 &
Ailb. - A4 [E] 7 RS 2 & 2 &
A7 ] 2 R & =& 2 2
A7 V[ 7 BB i =& i &

N 29,394 29,394 29,394 29,394

R? 0.6933 0.7070 0.2593 0.2607

(=) WAL

SEAEAIF 7T A e AR — AN S 1) f: P A= ) T (Angrist et all., 2009; Angrist et al., 2014) [22] [23], A SCM
W LT, HREH—H, MFEUFEREN T EAEREARIESIR, S5IkFE R &R
RIS m i ST AV R R, L, BFa Al m & R R 18 ] REAAE I I RER s 59
— 5, HTEmMERERENRREZ, SRR R IR, THATERRMER
YA ) R O 5, R A GBI IR BOE A ) TR AR B B R e AR A, DA A TR A SR T
FEPE.

AL B HHEREEL(2019) [24] B4F525(2020) [25]. FRVELE(2021) [26], EHX 1984 4F % H X 1k 7 25
FEE (53 NHRAA BT IS Je 50 A ] e v v 22 26 (B e N (1 [ o rEE SO PR 8 LR &, (EASTE AT KR
K T RAR G . T HAS S G BRAE A L0 2 AR 21t RIAHSCHERI AR o MR SGHEA FE H R
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iR

ERAR 1984 AEFE A IR, (A — AN DX F IS Ja) A0 ] 5 RS 25 R i R R 1% M DX 4 B TR R SR A
K, FFHIXZME SRR ICERE . AR AR MR & SORZ AL GudE R, DS Gus i R
DR, ISR ] 8BS E R R AR E B AT SS, 2 A TR AR R R 7K~ RIAN [5] X 3 1 368 o T 468 % 7
THI S0 2445 B BT 0% R (R AR ER BEAN Al N 45 BRI, WO TR AR B R A G 2. AN
SMEMEMBE T, BB DAE BEORIIR R, &S00 is = A 52 i il W T BOR LB B 5 B 0%
W, R, H DR R AL B TR, A B A R R A KT P AR R,
WOz T HAR B A R AN 27 b, ASCRE A AR R SR A A BN HLIE SR, 43 B oriv A oriv2
For, ENBFEEFRENT AT,

%10 @R T B AU LRZRRRNRIAZ R, wLIEH, 58 T HFARUT R R &K R
ZIAITREAFTENAEEZ JG, 32 10 HER(L)FI B (4) 51 B 4 B st T Aiolb s i R R Al Th R UK I 2
NIE, VLEAECE AU A TR AR kAL ) S T R R

HIRHISC O AR 3 M 1 AT F i TR AR Bl A S E AN AMEME SR A, (HE Dy TR PR I
AR IR ), AT 1 L RAR B AR K (Kleibergen-Paap 1 4) (Kleibergen et al., 2006)
[27], Wi%Z Kleibergen-Paap rk LM Ziit i, KIL p HIALAKT 0.01, KIATE 1% B EMHEKF T, ATLIH
a4 “ THASEATRG” PR, BAh TASTEMNME THATERNAN, EFNTAEEAR
FEAEA AT L. S T Bk THEARE ARG E A S R, A ST 189 T HRAS RS, ST RH
R ) B A R G T (robust) ,  HL AR T BHE RS S ] 23 AT (iid), EARS I 59 TR AR R, XFE T
Kleibergen-Paap rk Wald F 4iit 5 Stock-Yogo 55 T HAGIE 10%[H) &3 K- FRME. 45RER, ArE
MEIRZGE S, MBI T A THRAS SRR )8, X g —PI0E 1 priz H i LR 5 N A
AR ARG RERMECHE. #—2, MTARER TR R, HR 20 e B i B8 A i E
B, SHFATRBEWRAFENLENE, AT AE AR E BIE T AR RSNV, ASCEHTH
A B IR R HIAG 56 (Hansen J #6:56) (Hansen, 1999) [28], & Bl p ¥ KT 0.1, Wi R “ra T E
BRARIMER” o THRARRIALE RN 10.

Table 10. Estimation results of instrumental variable method
% 10. TETEXAMITER

1) ) 3 (4)
hqde hqde hqde hqde
digital 0.3374* 0.3375* 0.4151** 0.4151**
(1.8299) (1.8297) (2.3417) (2.3408)
A & & & & 2
Ailb. - Ef A E RS & =& & 2
iRtk i =& i P
A7 b ] 7 5 R & 7& e b
KP Kl LM it B 54.888 54.909 55.36 55.366
[0.0000] [0.0000] [0.0000] [0.0000]
KP K36 Wald F 451} B 52.737 52.775 48.708 48.729
{19.93} {19.93} {19.93} {19.93}
Hansen J 4t it & 0.4886 0.4932 0.3541 0.3490
N 29394 29394 29394 29394
R? 0.2282 0.2282 0.2586 0.2586

T OWEE R @R [TAEUE PAE; { I EUE Y Stock-Yogo 551R 5k 7 10%7K 1 L il FA8 -
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R L3O TRk TRACE, il 7 AA R PRI g5 T RAGIN UL R BE A I, B T
ASCRAM TRAZARRAINENE, HEEKRIATTRAA A TS ENE. 1t — DR T AR
YR, B, ARSCK T RARE (B orivl A oriv2) B4 5 — RN RNE T 2, 5 T RARE Ml &
AR, MBTLHRBMETHERA &, Mgt — P T AT EREIMNERNGE L. FBra
B R A T BAR o Al s B R R M A S R 11, RILT BB ST /BN RE, FOIERA U
A TR AR BAT Al etk

Table 11. Regression results of digital economy development and instrumental variables on enterprise high-quality develop-
ment

1L BFEFLARMIATENMISHRELREAZER

@) ) @)
hqde hqde hqde
digital 0.07007*** 0.07270*** 0.07011***
(2.8479) (2.9651) (2.8498)
orivl —0.0003161 —0.0003845
(-0.3864) (~0.4550)
oriv2 0.04767 0.04955
(1.0101) (1.0515)
A & & & b
alk - SF 43 [ T8 RS = & 2
N 29,654 29,654 29,654
R? 0.2338 0.2337 0.2338

Hk, RE LRTHRAEFATE, WAHEREEIMEME, HEIVKIARGITUAERRE, R T
JFAR & (orivd A1 oriv2) i A ZE /N T P4 2B AR A8 B (digital) 1) A ZE 1, DT LSO 6 T TR AR B e 44 1)
TR, {fiFHASE3E T HAS R (Nevo et al., 2012; Clarke et al., 2019) [29] [3013#E47fitiit, 1% 7 kB R T AR
BN AT 5 0 SR ZETE R TT AR E, BPPANAHOC RESRIAR T 0, I HREMHR CHAE
M AE IR T AR B RN AR . ASCHIEH TREE 0 =yZ2 - (1-9)Z1, HF, Z1 M Z2 £
M EEHAESWTARE, HZ1 W 22 BAERMAHCHEMIM Y. Ao, 8% “Araitss
ZIUIA IS T7 )7 A« T HAR B SR Z ARG 7 18] 7 #E8 B RAZAH A, 32 2R —; IR, ARSCRAT)
PN T AR S (IS R] g 1984 4, SFEA R RIAHPEELE, HAN RN IZ/N T RF ST RN A, e
Bk, e 8 iR IRATIE I W [ R 50T LR B orivd BN T oriv2, SEANEE T 0, #OAT LLIACA orivl
TR o FEHEAT E TG0 I R s Al i 0T 5 R R 1R AR X TR Aty v (B A X R E AE 99%) fe » R IAN TH54
1] B (Lower Bound (C1))245-2.5549034, fitit+Z%1t I F (Upper Bound (CI))>4y 0.0914251, fii LB (Estima-
tor)F1 UB (Estimator) {7t [ J4(—0.63190411, —0.10948681), H& 141t Z4 L FIR, EB MMl A 2%
THASSEER, 1E45E K 99% M BAEKT T, B4 br(digital) i) s2m 5 8005 THE ) mT SRR s

6. FEiLSEW

ASGEEER D HTIRIE T BTG el m R RN A =F 2 MK R, I HAEH B
F BT TSRS . GORAIL: © PR Tk m R R R A b BRI . @ B
DAAEZE AU R T S 5 M rhons T 28 I IR ZR s . Bk UL, EBURIMTTHETET, BFasram
HIEWT ERGRITTETET, Brairaidt—DmEiagEbite. © frral kit iiinsgs
FEJ RIS [ 2 45 HE Al R A J SR B AR AR S, (EZEIT B SIS, B e br & — e R AL 22 T,
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BT PR RAR, ASCRM UMW O S8 a bt Rk REDTH ¥ S 2B Wil BEE B, ARtk e 2B
WG FIVEE, MUE S BWHARI ML ER g, X T iiipaitly . ATk aity. Al ST bRt T B &
e, —I7 B e R b A R PR 2 W, 5y T R RS BT A5, JEIREMAISE R, N
R AP ) R A R SR 70 HOIR R B SCEE AN BRI T 32030852 . @ oK /Al 0 7 g R R
THARMMGES, /NN T 2GR RREEE . /N RE /155 B R IURIE AR A
BT BAREHEARNBR RN, KB r 2T R RERE, A RETINAZBI Sy flb 3t 57 [k
RERBARKFEMRE &, HEEMAF T /MR R HRECE, ¥ REAAE0E. RmHwgrae
71~ BN NI AT R R . ) HIRREUT- AU IKENRE ST, FR SRR T A RS AL a4 48
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