E-Commerce Letters FL-TFi551¥it, 2026, 15(7), 391-400 Hans X
Published Online July 2026 in Hans. https://www.hanspub.org/journal/ecl
https://doi.org/10.12677/ecl.2026.157770

AR THRET AN ENEESH
p A
— BT O SRR AR 4

WaHe, LRE, MNHR, RS
TR 2, T BUT

ks HiH: 202645 6 H; A HEM: 202645 H21H; KA HM: 20264F7H13H

H E

EREAFEARRRRBIOFI ARG RT, FRAFDENEBAEAR KR, R SEA R
BLSI%, HABOR S E SR TS, ENECER R SRR R AR B, A
HF2011~202248 R EAR LR ATEE, WROAFRENE . 5 FHHHN R IH R =5
S RPN R, SR T BRI S S E SRS, BRI B,
FRAT N RERA T OV SESN, RASBIREERY. B=, REEMTESR, FRESHN
A, PR LR A BAT SN NSRRTHERENEE, B=, NMAHRI, HRE
72T DA A LR R T N B8 28T, SRR, BORFME 5 VAl
I3 R A 7 s A BB SR R R T R M E AR . BT, A TR UGB
R B S AP B, R Gl Ve BB B AT, DAL R 2 7 A

XA
FRAE S, DVEESH, BFEUE, BUFAHS, fIFEE

The Impact of New-Quality Productivity
on Corporate Performance from the
Perspective of Digital Transformation

—A Moderating Effect Analysis Based on Innovation Resilience and
Government Subsidies

Jiayi Ni, Yumeng Jiang, Peilin Liu, Yahan Liu

School of Finance and Economics, Jiangsu University, Zhenjiang Jiangsu

SCEGIM: G, TLWE, XNHER, XUHER. SO R B TR I L R SO TR 55
i, 2026, 15(7): 391-400. DOI: 10.12677/ecl.2026.157770


https://www.hanspub.org/journal/ecl
https://doi.org/10.12677/ecl.2026.157770
https://doi.org/10.12677/ecl.2026.157770
https://www.hanspub.org/

Received: May 6, 2026; accepted: May 21, 2026; published: July 13, 2026

Abstract

In the context of China’s new era of high-quality economic development, new-quality productivity,
as a core engine for breaking away from traditional growth paths and driving economic transfor-
mation and upgrading, has gradually become a focus of attention for academia and policymakers
regarding its impact mechanism on micro-level corporate performance. Therefore, this paper con-
structs a new-quality productivity evaluation index system based on data from Chinese A-share
listed companies from 2011 to 2022, including three dimensions: new-quality workers, new-quality
labor objects, and new-quality labor resources, and empirically tests the impact of new-quality produc-
tivity on corporate performance. The study finds: First, new-quality productivity significantly im-
proves corporate performance, the conclusion that has passed the robustness test. Second, hetero-
geneity analysis shows that new-quality productivity has a more significant effect on improving the
performance of non-state-owned enterprises, high-energy-consuming enterprises, and technology-
intensive enterprises. Third, mechanism analysis reveals that new-quality productivity can increase
corporate performance by promoting digital transformation. Fourth, moderating effect analysis re-
veals that both government subsidies and corporate innovation resilience play a significant positive
moderating role in the process of new-quality productivity promoting corporate performance. Based
on this, this paper suggests that governments should implement differentiated industrial policies
tailored to local conditions, while enterprises should focus on cultivating innovation resilience to
maximize the added value of new-type productivity.
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3.3. HEXERFNE A ST

ASCEELT 2011~2022 SEREFTE A B LT AFERVIGEEEAR, FHXTEEAREATCLU AL 515k 4l
MEPA K ST, *ST A A SRR h AR ik Jc s AT R Am (E iR, X g it T X0 1%
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Table 1. Descriptive statistics

1. kgt

Blae it A g5 1t 1 FEA R BE PRtk 2 /ME ION:]
BefReAr & TobinQ b &5 Gk 33,851 2.0219 1.2720 0.8546 8.2240
fi A B GN HRAE = 33,851 12.5942 7.4028 1.2711 38.0105
Age Al AE#E 33,851 2.8525 0.3719 1.6094 3.5264
Cashflow METith 33,851 0.0471 0.06894 -0.1681 0.2483
Size ACIpS 33,851 22.1891 1.2791 19.7446 26.1555

P A
Fixed [ 7€ B i G 33,851 0.2058 0.1553 0.0021 0.7021
Mshare — BEERRILE 33,851 14.4882 19.9843 0.0000 68.8225
Lev B AR 33,851 0.4146 0.2048 0.0510 0.8965

4. SCIFER
4.1. EERILER

Table 2. Baseline regression

2. FfEMEYT
Q) @) 3)

VARIABLES TobinQ TobinQ TobinQ
GN 0.0117" 0.0051"" 0.0024™
(13.5171) (5.3484) (2.2884)

Age 0.1533"* 0.2674" 0.9114™"
(7.9612) (7.8036) (11.1634)

Cashflow 2.6292"* 1.4831™ 1.1955™"
(27.5457) (18.5867) (14.4981)
Size —-0.3991™ —-0.4397" -0.5230""
(—65.6074) (=50.1039) (—41.9885)

Fixed —-0.7786™"" -0.1427" 0.0138
(—18.5585) (—2.4236) (0.2046)
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Mshare -0.0097""* —0.0094"™* —0.0086™"
(—27.9834) (—20.9568) (—13.6570)
Lev -0.3965"" 0.2692"** 0.3817"*
(—10.6877) (6.3221) (7.8320)
Constant 10.6177° 10.70327"" 10.8434™"
(78.4181) (42.2466) (30.6858)
Observations 34,214 34,214 33,851
R-squared 0.180 0.2871 0.659
Year /Id/Symbol FE No No Yes

e ESWEEY CE, T TS 2 fREREE 0.01. 0,05, 0.1 fRFEVERR (T F).

2 AR THRA o A2 B SUUN ISR . SR EIR, EIRA RN, BTSRRI E RN
T TobinQ MMk T REAE 1%/ LR FENIE, R BER /1REMAT BARTH 2B S T i 1 Ak
o

4.2. BEMRIE

Table 3. Robustness test
3. FREMRI

(M @ 3) “4)
VARIABLES TobinQ Share TobinQ TobinQ
GN 0.0063"" -0.0000"" 0.0027" 0.0025™
(2.8350) (-2.3214) (2.5647) (2.1436)
Controls Yes Yes Yes Yes
Constant 15.8920™* -0.1546™" 10.8061"* 10.6886™*
(16.6066) (—19.9880) (23.5884) (27.2465)
Observations 10,218 33,849 33,850 27,294
R-squared 0.754 0.907 0.662 0.667
Year /Id/Symbol FE Yes Yes Yes Yes

4.2.1. 4EFERI1E]
2015 43 H, WS LA T BEOVEOR QUM T BORSIRr . 5 IR BUER W 5 B8, ASCRFEA
AEUE A 2016 FELUE, SR T AT IVFE SRR R, 2% 3 51 1 AT RER ], SEHMESS IR IR IR Ra

4.2.2. BRERRTE
N HE— 0 W SR A 524 7 ASSCAE 5 W[ 18] (7 ik, 3 FH Aoll T 37 00 A0 A A e A2
e EPEAE, K380 2 MTHEERER, B A i BRI L 4 E SR

'#£ Hausman #3671, g7 p{H =0.00<0.05, JfrLAEZASJRABRBL, A8 I 5 ROREBE o ST [m] U 23 A 420 4 P 11 S AR
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BT AR K EHAE, ATREAFER T 2. WA SCR ARl br iR 5t 45 Rk EIE. 7% 3 41 3
TR 7 B AR (R EAR TR 45 1
4.2.4. FIBREFRED

AT FE 2 R8BI DX R M o DRI, A SO ok LA T R A S FLRTAEAT RIAAG G, 4% 3 4 4
JRIREE R IP R fe

5. H—E9
5.1. R4S

Table 4. Heterogeneity analysis
F 4. REMEDH

EEA A fiCFERE i FEAE R A 55 5]
Al Al Al Al TR AT R
VARIABLES TobinQ TobinQ TobinQ TobinQ TobinQ TobinQ TobinQ
GN 0.0030™ 0.0018 —0.0005 0.0038™" 0.0042™ 0.0015 —-0.0013

(2.0674) (1.2485) (—0.2449) (2.6161) (2.5296) (0.7894) (—0.6906)
Controls Yes Yes Yes Yes Yes Yes Yes
Constant 10.9827°"  12.5328"™  11.6980""" 8.9978™" 9.5563™" 11.0968™"  11.9706™"

(23.2607)  (23.0156)  (17.3566) (17.0440) (16.3876) (15.2238) (19.0085)

Observations 21,807 12,041 8,610 19,441 15,921 6,025 11,411
R-squared 0.646 0.705 0.727 0.657 0.658 0.672 0.683
Year /Id/Symbol FE Yes Yes Yes Yes Yes Yes Yes
S5.0.1. FRERE

AR SO B R ALk ) 73 AR B AT Al A B A Al df AT 0 AL . 4% 4 ISR oR, B
IR ZARMEFBUE G AN [ A SR A Al . o, AR ka8 SO0 R 462 0.0030, HAE 5%
AP RE T T EA e, HREOE 0.0018, SERARE . MBI A xR E A Aol 2 E 57
RARTHHIFEmROR . U R A, AR EA AL m G E R T 5 4 570, XTREASIRTI R . AR
B B W g o T A Ak RSB ARAC . XUSSAREF) 55 B AR BT B 2 55 TR AR S5 T AR RCR H
i, BRITIORT Ak SR DR AR S A7 B o

5.1.2. fTIEEE

AHEFENN,  ASFAT ML R ARV AE XS B BT AR 77 JJBUR M U FEAAAE 72 7 o DRI, AR SRR = R
R 191IIBIE T, AT o B REAT Mk AAMIRHEREAT ML, X AT e A 46 . & 4 25138 W]: &ike
REAT M AL [ [ E 4B 0 0.0038, FLIE 1%HI/KF R MiRFEREAT WL Al i B REGFA B2 .
AR R IR B RE ML HAR T, 3G S RIIMR K T, SREATS O AL, I, B
JR AT 1 R R R B AR (P R 0 75 o RIS, BURFAEFESS T 58 2 H UM

EREE, B, Zig AR T, AMINT. AT, EZAFEESE, &F. EEEyinITl, HAEsENL, B, #
F1 B BIKAE R .
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HTEREIRNZER, FAR L R E LR FARENN T EEM20]. REE 4 K94
R BRA 0 A £ E BTSN IR R R AR BOR S SR A A AT R 2B IR IR RI R, T B2 A 57 5 o 4R
RN ARZE . JRRE T SRS R R A 5 P BRI BUFT RE M A A i 4, fE ABARI br A
FeB A RN B A PR R, SRR o T B A B A 2 A AR ] A ) R RS B 2, DI
K K, SUHRTHECNINAE. 57305 R A ARBUIR A T3 /), BRFERIESS, k=B MA

A
5.2. HLHISTHR

Table 5. Mechanism analysis

= 5. tSIo

) (2
VARIABLES TobinQ Digital
Innn 0.0027** 0.0684"*
(2.5154) (10.1248)
Constant 10.8061™* 10.7909"*
(30.1722) (4.5050)
Controls Yes Yes
Observations 33,850 32,113
R-squared 0.662 0.811
Year /Id/Symbol FE Yes Yes

NRFAM BT R R R R B, AR DL P B
TobinQ, = B, + B,GN,, + dControls + Year + Id + Symbol + &,

Digital, = g, + B,GN, + 6Controls + Year + Id + Symbol + &,

45 M PUBIE BTG RER ], OB 0T DOE R SR T A T A R, TR Al 42

R 2 B IE MR . BT UL 2 45 LAIE R
53. WHEESH

Table 6. Moderating variable
6. FTHEE

(M @
VARIABLES TobinQ TobinQ
GN -0.0236™"" 0.0025™
(—2.6395) (2.3373)
GN"Agent 0.0016™
(2.9539)
GN'Eir 0.0001"*
(2.2693)
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Controls Yes Yes
Constant 10.4683""* 10.8282"*
(27.1670) (30.2340)
Observations 33,134 33,850
R-squared 0.655 0.663
Year /Id/Symbol FE Yes Yes

ARSI 2 2 Te R AR (L, 2), BE— B IR TR AL e sz Al 42 S
B 1.
TobinQ, = B, + BGN, + B,Agent, + f,Cpu, x Agent, + dControls + Year +Id + Symbol + &,

iR 2.
TobinQ, = B, + BGN, + B,Eir, + B,Cpu,, x Eir, + 6Controls + Year + Id + Symbol + &,

Hoh, GN, FRHR AL H1, GN, x Agent, T B A7 RV RMNU RIS LI, GN, x Bir, 275 BT A7
JIRIA AL LI H938 HLI. Year . 1d .+ Symbol 40 FIARZE I 1 8 5 081, AP 2 RSN AT M 5 20
&, FRRBIHLIRZIA.

5.3.1. BIFF#MIY
AR 1 AT BT AN IR RN . 3 6 41 1 ISR B R, AZE I RECN 0.0016, 1 1%H)
RV LR, FRWTBUR AU RE 05 38 50T 51 2R 7 05 el 22 B BSOS ARAE A BFFeqBs 3 BRI

5.3.2. UFTEIME

AT 2 A IS A BHTFIPE R T AN . 2% 6 71 2 ENESE IR, L HIFRECH 0.0001, 7E
10% 1 7KF F 2, RN QE P REGE/E — e R B E 3 sl i A 7= )1 5 b &8 S g e
1% 4 15 LABGHIE .

6. FiLE5R=

ASCHET 2011~2022 SE [E A BT AR EE, SRR 7R A I e B SUR IR . Y
FEY: 1) BA T R ERT A E SR, SRR IR . 2) FIIE IR, 20t
WAEAREA k. mFERE AL DL BOR B b h SO SR . 3) AL AT, Bis A i fe s Al
Her A RN R TS 4) TR R, BURF AN 5 A QUE DIV X A% IE 1A A

FTUULG®R, AUFH UL TBERRR: 1) BUFEREURE 2R CBOR, B RSCRAREA b k4T
BRI IR, ETEORTE A RE T s Rt A A7 ), BURM G SRR R, mbn
L ARR, A LU QT BRI AL X Re Rk, IR ER A RN AT 5, R A R
FANBIH B0 2) BUR R b B A 51 53 RF, I e B IR . A SR
PG, RUEERE WS ETEF. 3) BUTEHESNBUR MU A FARBCR 7 B AN 5 S AT AL,
RSO R AR RE R T IG R LR A Al e 4) BURF 256 38 AR BURA I E, fR R Ak K S
FWRR, RIS SRR AR5 e IR e i i S A E A AE LA -

E&UH

AT FE L IR R E2 R A AR S T8 B30 H (T H 2 5= 24C087).
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