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Abstract

Enterprise innovation is an important engine for improving the quality and efficiency of the devel-
opment of the socialist market economy. With the deepening of the digital era, the digital industry
has not only become an important part of China’s high-tech enterprises but also a central force in
“strengthening the main body of innovation,” “enhancing innovation vitality,” and “increasing the
capacity for innovation.” Based on the innovation data of A-share listed companies in China from
2011 to 2022, as well as structured measurement data of regional digital economic development
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levels, this paper empirically studies the relationship between the digital economy and corporate
innovation and finds that as the level of regional digital economic development improves, the inno-
vation efficiency of listed companies in the jurisdiction is also continuously improving. This conclu-
sion remains significant after a series of robustness tests. The findings of this paper not only enrich
the discussion of the mechanism by which the digital economy drives corporate innovation but also
provide empirical evidence for governments and enterprises to improve innovation efficiency and
achieve innovation upgrading.

Keywords

Digital Economy, Innovation Capability, Enterprise Innovation Efficiency

Copyright © 2024 by author(s) and Hans Publishers Inc.
This work is licensed under the Creative Commons Attribution International License (CC BY 4.0).

http://creativecommons.org/licenses/by/4.0/

1 MIRER

2022 7 10 A, PR BIRER R T KRS iR, IR BB AT, R T AP RSA
SUFIREME, TTERAERES B ER” o T, hREBUFEA R RS T A5 S ERE
Gr AR R BE R, DABUR At 2 RS QTS 1 ABIIE VS 77

EFRBUN I SCREAITRE S N, RIBETFEVE, HESEECT = AR Pl 7 A e B R g )7 BUR IR 5%
HHE A ISR, &Yy BUMRZIHEIR 5 b ST (0 804 25 AR R sy, K0 o = b Ad A
PN ECFABHE S R — DR TR T e A% 038 S SIS IR /). 2022 F 1 A, ¢ “F IR
P K R AR T AR RO, IR BRI g a JE, “HE
BB PRI 2R A R T, EAEETE R T N R, m AL “5l R
AP S T AP AR S AR I E AR BUEAT I, Ber e AU A R v e AR A ) =
BRGSO “MEREUE R o CRIIFTE 17 5 “IsRaIE IR 1 rR IR .

AR, REEQHRE TG T NGRS, M6 ER SR AR K R I b £ (E XK
BB EER 15 2022~2023) , #k % 2023 4 11 7, TEEGEHREAILREGHA B 2E 0L, m a0 8 E KT
FE— St . BWRE, REMRECH E SERA 7RIS, BEREKR AT e, H
BARCKE, REMEIEHRCRIEIL, 5 R0E B S kA 1R K0 23 6]

DR, 7EFR E 225 BB X3 % 1) QT IR BN IS 1 550 R, R SE L6 Sk 20 s 1) S B A T 613
FHEE AN BT H At 2% A RO Ak 117 3 R85 DA 5 A b ) H R BB = B AR RE 7, b — B4R i BE 80E
IHH, EEEAWEH RS, BrRuel Kok S E R .

2. EipikEMAR R

PURHE . =TSN TR eS8 B BRI R N F 2L, B2 5 R AE FLAE B I 22 45 2 A% 4
s A FAME S IRBOE T2 MASE T S RIEA (1], W DU BB L 8T R G0 h RO A R R
JERGHT P ST T B TR BRASRIAE S, $R iy 1 Al G i i e 44

Mg R, BT LB S G LB SRR AN . WA BRI R TR i 6 [ = 55 il AL,
AL BHE S PO W M B . RNV I SCRE, Rk T Ak BRI R T ZER A A R R, T
BEAR T QBT A HOME BERTBAS, SR Ak i BB Al o AEFTRON, w250 B 90 58 ™ il N T 3%
ADSREE 25, e 7 & REERE, Bl 5 2 AT GEniE sl

DOI: 10.12677/wer.2024.133044 386 HAZGIRER


https://doi.org/10.12677/wer.2024.133044
http://creativecommons.org/licenses/by/4.0/

EEH, BRARDE

FISL, R BIACCBSE: HAX ML AR R T T Al BT
3. Wizt
3.1 BAEMSHAERIE

SIS RIHT B RIW A R B CSMAR udla e T AR & B0 ok F A 2 T
TR LB e 5 [ SRR BUR AT B SR 96 T M, AEARI0N 2011~2022 4. BEAh, TR IR
BTN R 55 a2 mA PO R B Wind BEEAT CSMAR s . 3 —T5 i, AL X
By B R KT v By R Rl Rt 2 B DU L B A AN E L BT 5 B R AL R BE AR B T %4
FER CPEgUTEE)  CRETSIES) R CSMAR i &, 4 mdE sk B T K¥E8 T
SERRAIE TE 0 B AT IR 2% B B Ky B e R 8. O T ORIERT SRR 4 L 1 — Bk, AR IX ISR T A
BT AT R EACFILE ] LA - 43 2.

HAEHU I, R, AR CE SR bR RSk BT AR RIREA R, BIBRARIER R4
FIPRIRAES I AR FEA(ST *ST. {5 LW AR SRR BT AF]); FRK, MR B EAR R AR SR RAE I . 2L
AR BN ARREA; RIG, ABFFON SRR I R R ESARRRATRT G 1%/K- 7145 R AL 2
%, AWFFAFE] 30075 A LA F] - AR AIIAE .

3.2. ZEMERMEXHEA

3.2.1. EFARISIFNE

TEQIHT R T, A SRR AL QTR I RH = AR I EE T2 5 B8 SR 25 & Fa A
BHARTE, FEQURTHRANTT I, S5 [2]. 5 vEiE55 3], Adhikarietal. [4] AUNEERI Tk SE[5] 0%,
ARSCIEPE T A AR FERT R SRR EE BT A S I RHTHR K. FERLETE T, 2% Tong et al.
[6]. Bereskinetal. [7]. B SCub AL S UR[8] FLAR RAF[OIMIMME, AWtk L Bl A =] Bl LR 4 E
ki g A= K. 25 b, ARSCEA Bl AR LREE E L (1+ BFERSCH)RER QTGS

3.22. B FEFRRAKFE

Table 1. Structural measurement indicator system for regional digital economy development level
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Table 3. Descriptive statistics

3. fEA Mgt

Variable Obs. Mean Std. dev. Min Max
InnoEff (4l BLHI ) 26,229 0.165 0.081 0.000 0.341
Digitall
(X HF 2T R KT _ERsr 30,074 0.272 0.166 0.017 0.712
(FEHEE] 1))
Digital2
(R LT R RAKT_REEE 30,074 0.368 0.225 0.049 1.000
(Fafe AR 40))
Size (£l HAR) 30,074 113.252 762.116 0.000 33,181.680
Age (4 HE#E) 30,074 10.883 7.797 1.000 33.000
LEV (¥~ f1fi %) 30,074 0.418 0.208 0.008 1.957
PPE ([ifl 5E Bt = &5 Lb) 30,074 0.217 0.158 0.000 0.971
ROA (L5 =4 3%) 30,074 0.039 0.077 -2.834 0.786
Cash (& B LI &) 30,074 0.161 0.127 -0.004 0.972
SOE (P21 ) 30,074 0.102 0.302 0.000 1.000
Boardsize (&% &) 30,074 8.525 1.665 3.000 18.000
Indboard (J 32 E# 5 5 Lk) 30,074 0.375 0.055 0.143 0.800
MB (7 I 7 B EE) 30,074 0.636 0.248 0.008 1.601
Dual (BiHR&— 30,074 0.290 0.454 0.000 1.000
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Table 4. Baseline regression results

F 4. FERVFLER

VARIABLES

X 358 7 255 K g KF(LnDigital 1)

Ak A (LnSizet)

# 2 (LnBoardsizet)

AL RS (LnAget)

= ARE(LEVY)

& 52 %7 5 L (PPER)

BRI R (ROAY)

28 YL 43 (Casht)

JS7 2 5 E (Indboardt)

UK T 77 1 EE(MBY)

WHR-&—(Dualt)

PR T (SOEY)

Firm fixed effect i A 7
Year fixed effect 3 i 4 {7

Constant

Observations
R-squared
Number of years

BFT AR

InnoEff
0.032***
(0.003)
0.017***
(0.000)
0.011***
(0.003)
—0.003***
(0.001)
0.008**
(0.003)
—0.043***
(0.004)
0.013*
(0.007)
—0.019***
(0.004)
0.030***
(0.010)
—0.010***
(0.002)
0.001
(0.001)
0.004**
(0.002)
Yes
Yes
0.087***
(0.009)
26,229
0.107
12
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Table 5. Robustness check: substituting the dependent variable

F 5 REMRE: BHERETE

B A
VARIABLES
InnoEff
. 0.005**
X384 740 5% K& S /KT (LnDigital2)
(0.002)
. . 0.023***
AV A (LnSizet)
(0.000)
. . 0.018***
# H LB (LnBoardsizet)
(0.003)
0.002***
A AE#S (LnAget)
(0.001)
_0.009***
B A5 (LEVY)
(0.003)
_0.030***
[iE] 52 %7 o L (PPEL)
(0.004)
—0.003
ST 2R (ROAL)
(0.006)
—0.008**
2B VL4 (Casht)
(0.004)
. 0.029***
JS7 2 & B (Indboardt)
(0.009)
0.001
UK T 77 L (MBE)
(0.002)
0.002**
PR A —(Dualt)
(0.001)
N 0.005***
PR3 (SOEY)
(0.001)
Firm fixed effect %4 /A &) Yes
Year fixed effect ¥ #H4E4y Yes
—0.015
Constant
(0.010)
Observations 26,229
R-squared 0.330
Number of years 12
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2) k25 A A R
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Table 6. Robustness check: control variables with one-period lag

6. R RITERE—H

VARIABLES

X I E 74055 K & /KF(LnDigital 1t)

Al A (LnSizet-1)

# 2 AR (LnBoardsizet-1)

Ak #E (LnAget-1)

BE = A it F (LEVE-1)

fi] 5 %5 7= 5 L (PPEL-1)

ST AR (ROAL-1)

28 P 47 (Casht-1)

Bl ST 2 = 5 E (Indboardt-1)

T TH] 1174 L (MBt-1)

PiRA —(Dualt-1)

FERUHE 5 (SOEt-1)

Firm fixed effect 54| A =
Year fixed effect ¥ #4F {7
Industry fixed effect £ 4T\

Constant

Observations
R-squared

Number of years

BHTRE
InnoEff1t
0.023%***
(0.004)
0.002%***
(0.001)
—0.008**
(0.004)
0.016***
(0.001)
0.002
(0.004)
—0.005
(0.004)
—0.008
(0.008)
0.011**
(0.005)
—0.036***
(0.012)
0.003
(0.003)
0.000
(0.001)
0.000
(0.002)
Yes
Yes
Yes
0.070***
(0.014)
16,937
0.219
11
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