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Abstract

At the time of the global surge of digital economic waves, enterprises are facing a profound change
unprecedentedly. In this change, digital transformation is not only a weapon for enterprises to en-
hance competitiveness, but also the shields that they adapt to the changes in the market. In view of
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the inherent characteristics of digital transformation and its potential impact of enterprises, the
government’s moderate intervention is particularly necessary. Therefore, this article uses the panel
data measurement model, taking the relevant data of my country’s A-share listed companies from
2007 to 2022 as the sample, to empirically test the impact of government subsidies on digital trans-
formation. The results of the study show that government subsidies, as a key measure for macro-con-
trol, play a positive role in promoting the digital transformation of enterprises. Even in the case of
replacing interpretation variables, interpreting variables, and increasing control variables, the re-
search conclusions are still stable. In addition, this article has analyzed heterogeneous analysis of the
nature of property rights and the scale of enterprises. The results showed that after receiving govern-
ment subsidies, non-state-owned enterprises and small enterprises were faster. Eventually, based on
the results of theoretical mechanism and empirical analysis, some rational suggestions were made.
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Figure 1. Scale of China’s digital economy (trillion yuan)
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PRAEGOR R (AR AR AR £, 2022) [1]. BURANSIRIE H 5 THRAE, A BT RRCHE B . i fh 5t
L9 IR, BUGT-PIRGIESE, 8 G id BT PEAh B F o AR SORFERS BUR A B 4o 52 10 £l K7 e e
TR R FLIR A M 75 2 PR Aol 2R AN [RI T 7 A 2 e, 0 T D 5 4 b A7 0 A e 2R s 88l
BURIR LA B # L.

1.2. fIRENX

1.2.1. BipENX
U W78 22 S0 BUR A B ek b B8 s s, BT RSB BRI R R EAZ . &
SCRAEEBUR AN B A B A B f /R FIALE, DA R WA I 5 B - A B TR A BRI

122 EEEX
AU FEBURT B0t A b B A e U R A e T, D9 BURT O A+ BTE B AN VA AL A B (L4
(e I o i Ml B A e R S R AR A

1.3. fARAZ

(1) SCHRO M I R Gk AR ER [ A SR SC TR, AT T AR IEUR AN 5 Al Ky A0 A i
BURS el R, IFXE STIREAT 73 2R IA90, SRR T —H IR &

(2) SHEHTE: W) iz HRACRIER Aok Bl , Mg iR i, A Stata 247704, $R7T
BUF A5 Ak B A e R 2 TR B IE [ SR B, O BR SR L SE S F

2. XahsEd
2.1. BUF#BISCHERY L 5 IE RAH < SCEk

BUF AN 2 F N R B ek, HALE M A RS iz i ik, — okl BURFAh BT itz
IR RIOH AT, (BT RE SRR AN T M AN BOR 74 . U5 T
FIPMERT TR A SRS R H . A RS TR, BUF AN R 2 3 U [ 22 B AR I A B AL b
FRRRNE,  ANTTBR T4 2 ARG R, R TR 22 5 A AT HRp 8 A e (R 10 555, 2019) [2].

2.1.1. xR

KT BUR MR 25 5 5, [ 4% Kormendi A1 Meguire (1985) [3]3A A Hx kAt 22 55
BRI, T E A NG R (2016) [A]4R H, BUMAMNID R EHES) 7 AL AR], R T AR a O
FREE R eI oR e BUAh, BURANIIISCRAEARNFAT A T e 4 6 70 N RIS, Rl 2 1A SR E bR
WmsES, HEah T A= A= R K (F 7, 2022) [5]. BATE, WFFRHBUR AN A&
M= A TR 1 R

2.1.2. xR F NG

WAL R M, BUR NI B FHEsh o 5 M AR SRR, R & Bk, Al A B il RRat
RIS (PRI, 2022) [6]. ETRBURRL T, #MUHES) ™ WV R IFR AL flig LS54 o TR ™= b A
ST X FABUF E G AR = S e, N R REBUN S A ER STA R, DR S A
RN, it AR AN P S T R (TR, 2021) [7].

2.2. Ml A A BRI S SCRR

2.2.1. el EFHHBPAERSIR
VB A TR N BB < 25 (A%, 2020) [8], ARBBIFHOR B ANV . Mg 280 IRAE.
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RESI BT, ZWiiE. REMEA, TRERATTREI. TRFAEFENRKEZIR, ARG
SEAEFEARGHT, AR SR T 80 S (Loebbecke, 2015 [9]; Gregory, 2019 [10]). {5 #B
Bl or, WEMSVEF R RAEAN L2 —, BEMMTREKTE. UarFE A 2PN KRR —
S A A AN TE R R R S A T . RIS E ARG A FEEE R K . RAS E (R R,
2020) [11]; HEFME T, ZFEEFIS# TR RSN Z )1, KPRIK.

222, M HFUHRBHNEFHESUN

CAA MR A, 2022) [1218 ] [ L A =] 5 0 Bl i g “ e 2 50 7 e 2, SoslET « 2
AL 5 DR SR, R AL B A R B SR TR H 7 B B8 . £ 321T(2022) [13]
2 b A A SRS T, R TC T O FIRCT A RS B R A, R ST 5 e RO . B R 55 (2021)
(AT R Bt SCA D SRR E B A F By R S EE WSSO R, RV B R T
&, EAAPIRSERER. BRI, Ak Mikalef (2017) [15]# % 2 o R & A R, MR
AL AR, BRTHEMRCR, SR R AL B AR R S 22 B RN IE A

2.3. CHRINGE

gi Epnk, MESCER AT, A EBUF T HES L BUF A T ) B RIERRFBUR, Z2HAHF RS %k
W BUG” X, 1S HBURE R, VAL, BUFA L B E st e
AL P 5 BUIRDE T Son H 2 2 GE RN I 2, BEREAINAL, T3], AR S BUFHNh E%
RIRHETEMGR o PRI, ASCRAVSEIE S HTI7E, IRAR S BURF AN ol 280 A e L A BAR R

3. RSt 5RigEH
3.1 RigEH
3.1.1. HERTEP

RGNFERHSAE 1984 AEFR 1 7 B ELAN G, R b2 SR B IR S, BIEA TR
FEWEIR. b, FRELE . ORI AR BT A i s B YR LUIR B S AR, A RO A AT A A
Mot sm 4 ), WA RS A 3. X — WA T A R V5 BB A 0

3.1.2. HENEER

WO ER Ay — MR BB IR R R, BRI R RS B R SR T S A R VR . oAt i
T AL B DR 22 FEAL TR SRR B, (RBEA UL TR . fERUIEIEIR S N, B E N 2 A Uil 77 sUA K A
AR LSS R B br e BORHESD T, A EARFEREUGL . 23R CRRaSBmAR . K. J
EENREERE ERER.

3.13. EEFHTHRIRL

G EAHRE ISR TS 586 BRI ER . BIERSE BN EARRHHER RS, 7
EREZ HMLTHE, ZMAFERNE BRI HARMEE 5 B ARG ke . BUS RSB A
BUFFGEAL IR RS BRI AN St 25 R -

3.2. Rt
CABTFLRY, BUFH IOV E Z AWM T, o b B e R B B fm. H—, 4

N FAE R B B A A AR T R B %54, Kleer (2010) [16]42H, A Mg E% BT AR | HEh 4 AR A1HT,
IR ERE, RDRERR A HAC R . =, A IhIROEBR SRy, MM 551 1 5 WSS, IRRE
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WMV G, RS A URRRVERBUS R ), YRRV & FIRTIR DB K, B3R A 0, By R T
S ek

ST, ASCHEH BRI

H: EURFHGE MIBURFA B A5 2 1 ol 7 e P T OIS R 2 4 T 00

4, fFIEit
4.1, HARIERFERBUEEIR

RORDE O A T PE AT HERA 1, AR IR BT FUREA S A BT A F]4E 2007 4E & 2022 4 (8] 1
s o PrA MR 2w Bl 25 T RURH T2 AT ) CSMAR #udls e sEAT 3R BU S W, IXAE—E R
FE B iR 1 Bs R VE A AT SEVE . HAEREAR S AR, ASCEAE L T ARAE: (1) HERR 1 < RdA fR 6 45
AT (2) ¥ ST MPT 8 B A/ W TEREA S ER; (3) HERR 1 AR AR A e BEpEA . 220d
PAERE ORI IG, RETER T 7 38,944 ME XU SE KM AL .

42. BEENX

421 WRBRTE— B FHIERE (Dig_A)

AR R AA LR, FECRIE A 7. SH—, SHEEQ2021) [171MFFT, A SN TH
Re. REdE. =i XHEERIE T HoRIE F &5 L AMZ O AU 76 AN ECAGAE DGIRTE AT TR Seit .
B e, T IXEeggil s, RSO SCBEEAR T M FRIC T T 2 R0, A H— AN SR A 1 B A
SR, DARAE N E 5 A R R B I S B R AR . B8 R, R fE SR 52(2021) [18], LA FEEFHA
A DY 4 R 99 AMAAFEIC ST, SRR PE S A e . AL DA —Fh o7 2 i E ol A R AR B Al K
FACKERL, R fd AT S0 I 5 o

4.2.2. BBRTE—BRFF4MEl(Sub)

S A4 ML (2022) [19]F1 #4594 (2018) [20110 OB WFE, 15 2 FHIEUR #I Bl S A5k A R #h B (4
AR E AT T, AR SR LA SO BTN 1 RO S, BARRIRON In(L+ BURFAN) . T X
fEPERT IS P, AR BLR AP F AR 17 sSOR S B i . o, R BURANID & E N i e
BRI B bR s R, SRABUR AN R P LI E N R A, TR R AR

42.3. {ZHITE

N PRE RS 25 SR R M, 7R B ) S A DA A A MY 2 (2022) [19] I 7T R T A F 1 4 ) AR
B, WEEDONERARR, e 02 ARHU(Size). BB (Lev). MK (Growth), #H
it (Board_d). % — KA HLGI(Topl). PR (Soe). FARS i 1 fis.

Table 1. Meanings of variables

=1l TEANX

AR AR B AR BEATS AR E L
el & Al 7 e Dig_A ES GlEETE N
R R BURF M) Sub BURF I Bl S A
Al Size NEVGE RN HL
P AL B Zeitire Lev SR S
B Growth BN KR
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i3k
HE P Board_d 2 N B AR
B KIARRE I LA Topl S — K R TR 2 m) B A
P S5 Soe EAE ML, HAo
1l Indu AT A
R Year R
4.3. EHBE

ISR B # B E A B A e B i (AR L, RIS HEBR R FIAT WL FE B IR 3R, AR 5TH
A AN EUE R AR ()R BATIR AR T, BN A SR A I TR, DU S A i s o7
fl, BAYQ)WIR:

Dig_A,, = 3, + BSub;, , + B,Size + B;Lev + B,Growth + S, Board + B, Topl+ 3,Soe+ Y Indu +Y_ Year +& (1)

FEHERNAR (1) b Dig_Aic RoR 5 | DN LAE t BT U RE,  Subi FORHT | M IAE t 5
SZMBUFA; HA K plEs] 7 R R N A AR AR, Indu A1 Year 73 B ML AEAT ML AN
FE I TE RN, o AR HI, & FIRZEET

5. SLESEREMEXR I
5.1. fmidMgit

2 NEFEARMIIA S b g R RoR, M7 2 (Dig_A)EUETE 0 % 72 [A], ¥J{H 6.280,
PEZE 14.037, R FRIE A R OKSR HZE TR, 30 R IE 3. BUR AN Bh(Sub) 20 Bk 2 )
Fe A 3 99 19.535 F1 0, ¥9{4 15.495, FrifiZ= 3.589, Hon ViR H i ZE R EE . HAPEHIA 850
S REAREFARIT, Sk RBUR RN ) B Al A B 5 b TR AR IR

Table 2. Descriptive statistics for the full sample

=2 SRR LT

o s VAR

e FEA% ¥ i YN /ME
p25 p50 p75
Dig_A 38,944 6.280 14.037 72.000 0.000 0.000 1.000 5.000
Sub 38,933 15.495 3.589 19.535 0.000 15.107 16.149 17.126
Size 38,944 22.166 1.255 25.559 20.067 21.244 21.986 22.901
Lev 38,944 0.432 0.203 0.853 0.073 0.269 0.428 0.586
Growth 38,944 0.157 0.332 1.408 -0.454 -0.028 0.109 0.274
Board_d 38,944 2.129 0.195 2.565 1.609 1.946 2.197 2.197
Topl 38,944 34.148 14.609 68.450 10.110 22.560 32.010 44.425
Soe 38,944 0.375 0.484 1.000 0.000 0.000 0.000 1.000

5.2. HXMSH

ISR LG 3 W25 S B R T7 1) SRE L, IR ANHIBT HORIOF R 45 R A1 T 36 3. BAREA K R
AH/NT 05, MR ZEILAVEA RS, A1 EERAHEE. BREKTE(Growth)sh, HARZEE 54l
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Hor RS, MIKPERRARE, MBUFHS ML EC AR 197K 7 235 IEH R (8 R L

0.094), Fr&fRik H.

Table 3. Correlation analysis

= 3. MAXMS
Dig A Sub Size Lev Growth Board d Topl Soe
Dig_A 1
sub 0.094™ 1
Size -0.019"" 0.293" 1
Lev -0.110"" 0.027* 0.464™ 1
Growth 0.00800 —0.00800 0.049™ 0.030™" 1
Board_d —0.094™ 0.016™" 0.240™" 0.153"™ 0.00100 1
Topl —0.143™" 0.00300 0.184™" 0.049™ 0.017™ 0.028™* 1
Soe —0.153™" —0.038™" 0.308™" 0.283™" —0.057"" 0.285™" 0.233™" 1

Kk Kk

e T

5.3. EV3S4T

“RIRIRAE 1%, 5%, 10%7KF 3.

GMFMERIL TG, AARSHERR FCBURF AN B Al B A B A, AR SCHF IR SEHERNT 0 #T, K4
PR F 2007~2022 4 Higag 17 F4rlk, DABURANBH(Sub) AR it 47 OLS [, W3 4, A1)
RBATIE Ay S AR, AR (2)75 R AT AN A7 ] 5 RO AH TG HoAth P ) AR B, ST (3) 4 1 =% B [ i
R B 32 i AR B o 45 L, BURFH B 78 B 155 7 34 5635 1E [ 4 3h il B Ak 3 78, [R1 )9 £ %5 0.368. 0.151
H10.126 78 1%/K -3, H/13CH H Rk

Table 4. Regression analysis

F 4. BASHR
@ ) ©)]
VARIABLES Dig_A Dig_A Dig_A
Sub 0.368™" 0.151™" 0.126™"
(29.783) (10.930) (8.630)
Size 0.679™"
(10.917)
Lev -2.126™"
(-6.179)
Growth 0.322"
(1.702)
Board_d —-1.784™
(-5.285)
Topl —0.046™"
(~11.653)
Soe -1.662""
(-13.152)
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Indu/Year ESctl Eickil st
Constant 0.573™ -5.006™" -11.589""
(3.123) (~18.427) (-9.457)

Observations 38,933 38,933 38,933
R-squared 0.009 0.337 0.344
r2_a 0.00885 0.336 0.343
F 887.0 269.6 2315

TN D RIFORAE 1%, 5% 10%/K°F BB 1S PR T E.

5.4. TREMRIE
541 BMRRBRTE

N IRFFENREE, A S LLBUR AN E IO (Subl) A AR A8 3k 47 A1 3 (7 5). BEAL(1)~B) Kk
NI o ezl A &, 45513 WoRBUR AN B 25 (R i B A R B (T {590 1l 16.223. 7.925, 8.341).
B ONBUR AN B 77 (Sub2) J5 , BN (4)~(6) 15 2B 1%7K T2 2 IE M % (R ¥ 7N 268.450. 130.928.
146.654), Fafd sz f R HL, Him A8 & 5 BEa o 7CAH T .

Table 5. Regression results of the impact of government subsidies on digital transformation after replacing explanatory varia-

bles

5. BREREERE AT B R ImE B34S

1) (2 ) 4) (%) (6)
VARIABLES Dig_A Dig_A Dig_A Dig_A Dig_A Dig_A
Subl 112.872" 47.376™" 50.087""
(16.223) (7.925) (8.341)
Sub2 268.450™" 130.928™" 146.654™"
(16.211) (8.916) (9.909)
Size 0.860™" 0.886™"
(14.421) (14.811)
Lev —-1.934™" -2.182"
(-5.638) (-6.348)
Growth 0.445™ 0.337"
(2.345) (1.783)
Board_d 1777 -1.813™"
(-5.270) (-5.377)
Topl —0.044™" —0.046™"
(~11.248) (-11.705)
Soe -1.666"" -1.662""
(-13.210) (-13.194)
Indu/Year RFEH i i KA bl bl
Constant 5.241™" —3.756™" —-14.670™" 5.132"" -3.812"™ -15.015""
(62.335) (~16.320) (-12.110) (57.182) (-16.623) (-12.344)
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gk
Observations 38,944 38,944 38,944 38,944 38,944 38,944
R-squared 0.008 0.337 0.344 0.007 0.337 0.345
r2_a 0.00845 0.336 0.344 0.00739 0.336 0.344
F 263.2 269.0 231.2 262.8 270.0 232.3

T TN D RIFORAE 1%, 5% 10%/K°F BB 1S EHE T E.

54.2. EREBRTE

AIAEH) Stata B4 A it BT AR S 5dE, MR E Dig_B &t Dig_A, Z% K 54(2021)
[191/ 53, ME T H AN . BRI B B BRGNS B R G @AM R, A XSt
T 99 NS AR, R IR T ACEAR R [ L (4 6), BUNAMNIIAE 1%/K°F T
BEIEAMES S BCAER, 280508 1.271, 0.517 F10.420, I6iE 1K H KoT.

Table 6. Regression results of the impact of government subsidies on digital transformation after replacing explanatory varia-

%esé. BRWERTE RN B F LRI Nna 355 R
1) ) (©))
VARIABLES Dig_B Dig_B Dig_B
Sub 1.271™ 0.517" 0.420™"
(44.579) (16.921) (12.994)
Size 1.583""
(10.860)
Lev -1.613"
(-2.086)
Growth 1.108™"
(2.655)
Board_d -3.009™"
(—4.084)
Topl —-0.062""
(-6.766)
Soe —4,598™"
(~15.584)
Indu/Year E Ryl 2 il Eckinl
Constant 0.678 —-12.470™ —32.692"
(1.612) (~18.095) (-11.417)
Observations 38,933 38,933 38,933
R-squared 0.020 0.360 0.366
r2_a 0.0197 0.360 0.366
F 1987 413.3 354.8

W UL TN T RIRARTE 1% 5%, 10%/KF REE, FES PR T E.
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5.4.3. #EMiEHITE

N TR ETRE R, A SRR @R IG , BIN T Opinion (ZJctits, FEARUERRTFRE N 1, HAh
9 0)F1 Age (AR EHAERREEAXE). BIHSREE 7)o, =M R R %05 50y 0.368. 0.151
F10.111, I7E 1% VKPR B BUR A Bh IE gk Aol B A e 8, 5030 TR H AR e

Table 7. Regression results of the impact of government grants on digital transformation after adding control variables

= 7. EiEH R 8RB AT B B R R B34S

@ &) (©))
VARIABLES Dig_A Dig_A Dig_A
Sub 0.368™" 0.151™" 0.111™
(29.783) (10.930) (7.584)
Size 0.779™
(12.408)
Lev -1.759""
(-4.993)
Growth 0.202
(1.059)
Board_d —-1.858™"
(~5.495)
Topl —0.052""
(~13.046)
Soe -1.329"™"
(-9.583)
Opinion -0.029
(-0.074)
Age —0.526™"
(—6.743)
Indu/Year ESctl Eickil Eickil
Constant 0.573™ -5.006™" -12.478™"
(3.123) (-18.427) (~10.208)
Observations 38,933 38,933 38,933
R-squared 0.009 0.337 0.344
r2_a 0.00885 0.336 0.344
F 887.0 269.6 221.0

TN T RIEIRAE 1%, 5% 10%/K°F BB FES PR T .

6- 7E'|" J\'E&gﬁ
1

HIT ST (] V1 5 RS A 1R AGL 36 70 M A SRt WF 78 3R W BURF /M B A 9 — b T 22 (0 S WL 2 T B
XHHES ML B AR R R BRI FAE R o AR ST — D PR BUR AR B AN [/ £ Ll SR A K7 A e R (5
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Wi 22 5, B AP B 5 AT A L S RS AE FEREAT 7 2L BV 0 M7, DL SRS v st 38 R L2 L) o AT
REFR WA 8 A 9.

6.1 ET=ERIFRMESH

7 8 [R1ALE FF B, BUR AN EE B il e A0 8 2 (0 42 34 2808.(0.170) 52 35 5 T [ 5 4i2)11.(0.088)
X—Z R IR TR RS BN 25 JEEH e384 5 1 R EEUAE (BN & BR300
R (i ReE i b i 4bBh 51 N RE 2k, R SET 30%), 1 A Aol 32 TR AR LY SR F2 R, mT REAY
BT R A TR A, B RSB E B BAE 5 = AR S RAT N, BRAR T AN RN JEEA
A b U 75 8 5 S B IR B kR, T R R TR R

Table 8. Study on the impact of government subsidies on digital transformation of enterprises under different property rights
nature

= 8. NEF=AUME R T BURF Bt £l 3 7 (e 3% B RS2 AR AT 3R

] A AR 4
VARIABLES Dig_A Dig_A
Sub 0.088™" 0.170™"
(4.769) (5.263)
Size 0.398™" 0.934™"
(5.938) (9.542)
Lev -1.371" —2.887"
(-3.369) (-5.777)
Growth 0.556™ 0.081
(2.493) (0.326)
Board_d —2.256™" -1.235™"
(-5.806) (-2.725)
Topl —0.045™" -0.039™"
(-9.138) (-6.372)
Indu/Year 25 il Eckinl
Constant —4.726™" -20.261""
(-3.157) (-9.204)
Observations 14,613 24,320
R-squared 0.282 0.348
r2_a 0.280 0.347
F 154.5 341.2
AEERPHE 0.001

FE: TN T RIEORAE 1%, 5% 10%K° ERZE, ST T . PEH R AR SR (1000 JbiiE) TR
Ko

6.2. EFEWHRNORRMESH
WETERE, Al AR 22 53 3 BSOS BUR AN BRI NRE LA Rl W O B, /NS Il AR ESORF AN B 2K
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