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Bl e LA S Bl ml AR, R 1R T R E AR R RS AR

*1 FTELTEWNHAKERI

T E 4R 5 L % R rrE = /MA " A

A b B 1 B 3K B 4R 3 InCDI 31690 2.14 0.86 0.000 3.912
DB F AR E In Dig 24727 0.77 1.09 0.000 5.247
MU 2 InMA_Ana 21902 1.97 0.90 0.693 4331
I K E InMA_ Rep 22168 2.39 1.13 0.693 5.700
K E TR ok 5 InMed Pos | 14968 2.37 1.29 0.000 8.934
p Nl TE & InMed Neg | 14968 1.55 1.19 0.000 7.390
WA % E In Esg 22106 1.61 0.22 0.693 2.169
R E Growth 22995 0.23 0.53 -0.972 18.827
A A A E Lev 22996 0.40 0.21 0.008 10.082
[ F Invt 22986 0.06 0.05 0.000 0.642
RO Was & Roa 22996 0.05 0.19 -3.164 22.005

AT T A R AR K e Top10 22860 0.43 0.20 0.101 0.985
A b BT A R T 4 AL In Gdp 29272 8.73 1.18 4.326 10.707
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M. SKIEZ R 17

(—) el B =L BN £l 5 B R FR Y S

DR A L 5 A R S R A B AR 2 T A S 3R, A ST (1), B B A e Y
X LR S Bl (R, BEUE NN EE SR AR 2. 81 (1) Sl Aol e s A0 A [T VA 285281, 4710 (2)
DAy [ 428 ) i A 53 T R0 B9 [T U 45 2R, ] L BRAEAR AR f2 ) 28 S A RS B0, A
W H A TIRERE ( In Dig ) Xl BRAS S ARER XL ( In CDD) A 1RNH R LA T 1%7KF T
4 2 5 PR 6, T BH Al 807 A B ] DL 2B S T PS4 B Bl o i, T3 E 1 H .
AT B BRAGTTAE R A 0 R A R, 81 (3)—(4) i — 2B il Al R AR o SRS il 27
AT T Al B 5 B e T8 ) S R A TE 197K T 35 XU WAl 207 AL B A7
b2 EAR R Y A s PP A% T B A B TR A i 1 SR TR A B e R
Ei3: 0l S P NIIE AR VI EHSEaT J0is=

*2 A b B b A A s A b B B TR B B
(1) (2) (3) (4)
) 0.174™ 0.028° 0.074™ 0.032"
In Dig
(0.009) (0.008) (0.008) (0.008)
-0.021" 0.001
Growth
(0.011) (0.010)
0.075 0.042
Lev
(0.067) (0.054)
-0.034 0.283
Invt
(0.136) (0.148)
-0.058"" -0.037"
Roa
(0.015) (0.012)
-0.093 -0.007
Top10
(0.075) (0.071)
0.466™ 0.011
In Gdp
(0.035) (0.031)
1.873" 1.992" -2.052" 1.920
_— 873 99 05 920
(0.008) (0.007) (0.301) (0.270)
A b B R s e = =
it 18] [ 2 R & = & fs
WG R 0.536 0.594 0.605 0.623
HEAE 22966 22966 16816 16816

VAR E A ON T R WA R EAREAT R e e B R OR A 10% 5% 1% K TF TR EFREEL &
AL B JR B = Stata % 4 B € 6 A reghdfe B, B S| Ik T #5 % singleton R, TE
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(Z) R

1A O R

oy o e TFAIL AR > F DA 306 SCAR SR (TR-TDF ) J5 3230 B2 f) A b K50 A e T 7 2
('In Dig ) ] E i A I 22 , A% SCad R FH Aolh 207 A 45 K0 ( Sz ) MEC 7 BRI 587 4 L
(Szze ) K BEAMV B AR TURERE o Al B P A8 K ( Szh ) BRI DT 120 « NECT-HOR I |
IR o A R R A A A A L R G O R R ST A B SOAR A 2R O B R P, T
SR F X A BE BTl Aol A A A T SCAR AR BR LR B AL 5 T ) s s, FHEAT A
SRIPEAL I . BRI BT & (Szze ) AL BC T HoAR IO B G BB -t . [u]
IREERANZE 35 (1)—(2) PR, 72 g i B AL R, Ak 807 A e B XAl ik £ 5 B B 4t
KRR R BUILE 1% G T R O IE, Bk T AR SO IRl 455 A RS e

*3 FHRABETERMNMBTERNAEESLER
(1) (2) (3) (4) (5) (6) (7)
In CDI In CDI In TCD In TEC In CEI In CEI In CEI
Lk T R ERE ERwEAE FHyg | AnE#R | AR E#R
BrE BrE & rE BrE W =
. 0.055™ 0.005" -0.043™
In Dig
(0.008) (0.003) (0.012)
0.035™ -0.034™
Szh
(0.010) (0.012)
0.044™ -0.039™
Szze
(0.009) (0.011)
-0.011 -0.010 -0.001 0.005™ -0.019 -0.019 -0.018
Growth
(0.010) (0.010) (0.011) (0.002) (0.013) (0.012) (0.012)
. 0.049 0.050 0.066 -0.006 -0.080 -0.106 -0.093
ev
(0.051) (0.051) (0.053) (0.012) (0.108) (0.108) (0.104)
o 0.376" 0.369" -0.022 0.043 0.123 0.122 0.139
nvi
(0.147) (0.148) (0.138) (0.042) (0.257) (0.218) (0.219)
X -0.037"" | -0.036™" | -0.044" 0.001 -0.089 -0.096 -0.090
oa
(0.013) (0.014) (0.014) (0.002) (0.068) (0.067) (0.063)
Top10 -0.017 -0.021 -0.055 0.008 0.085 0.117 0.103
(0.070) (0.070) (0.068) (0.017) (0.123) (0.114) (0.112)
nGd 0.004 0.008 0.266™ 0.009 -0.132" -0.122" -0.121"
Ip
(0.026) (0.026) (0.030) (0.009) (0.059) (0.055) (0.056)
¥ o 2.033 1.999 -0.700 -0.066 0.756 0.528 0.523
(0.230) (0.229) (0.255) (0.082) (0.514) (0.489) (0.491)
Al [E R 3 R fs = 5= 7= fs = 5=
i A [ R s s s s fs s 5=
i 5 R 0.616 0.616 0.529 0.305 0.930 0.933 0.933
HEARE 19562 19359 16816 16816 16738 19490 19280
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2 R R

T e, Al B AR SRR 1 BOR IR T b v 2 W AR AN I R A Y Rk kR A (AL
PR A2 SRR (ESC IR AE) , th TEk = 5 BB ER BE Lo, Al rT REAFAE RIS B
B A s by, DTS S5chie £ 15 Bl ot 15 T CoRABVR A5, 2024 ) , 2 ik £ 5 B 415 B/ Al
B A S DU B R AR B AT FENE o DA igp DRI A TR, A SR e I A M e A R 40 % 5 K0 b B9
P AR AR —— BRIl HE A5 A B HE R 28— D i A5 B Bl R 1 B AR B 4
bro RPLHEE EVEPEEE 2 R ER X AL D AR R 0.2 .4, 23S hn 1R ECA
SR HAT 2 HE H AR5 R In 7CD ) A HECR AR S B ( In TEC) , B S All 14 %
IBCHERICR, | BEAT S80I BR ARl “ S " S A WA T 0, LSBT ol e Dl A5 50 40 B
HAL, SRR 350 (3)—(4) P, BUr A e B Al B i HE H AR5 ) S R 7 195831 K
SR S N IE R Al B HE R AR AR B SN A 109% 583 KF T 2%, 55 3% 2 SR [ H 4%
RAORFF—2, G, T A B A5 B PEEE TR 5 In CDI AR Al B 17 2Bk i 57 e A AR B A
JERald T EER

OO, T Al e £ B A g 45 BOE b Bl i) — S IE T ACR A8 bR (B8 IUALAE, 2024) , Ol
TRIEAN IS BRI 78 , A SCHR S DLt 7 A B A (2019) B PU A FIBK-F-IR (2024) 502, 15
A ARHE R R BE (InCED A AR BV ER I AR bR o BARIIGE 7% R A 7l RE DRI AL S
h ZAAAR R PR LA B A AT BB AR b B AR TR B Al ) AR
BHECEE , B LARL B OB 2 Alb BB B (B COL/JT0) , SRS BUFT SRS 2 351
(5) 7R, Al BT L R BEAS 0 25 AR AL A BRI, BLAE 1958 K-F T B3t
[FJEE , B (6)—(7) m] 1, 7 [R] IR S5 fife A B M R A H I, Al 28 A R AR Al
B TS OR By S 28 e A A, 2 — 2P Bk T H

3. (o I e A

5 L& N A B P AL G A — TR A R BB B T 2l DAl i 0y A 2 R ik s 1) 27
T A ST 280 S5 B B HE A 52 S £ B4 B A7 A — E B I , 25 300 il 7 A e 1l
JRCR AT REAN 23 ELAESE R 25 300 A Aol e £ R B e o i, DALt , 225 BHBALA (2024) AR , o8 A A
b BT A B AR S I JE AR 1A e 1—2 S D i R A R EOR A T [ X m DU — R R
FABRTETE R N AR, [l ZE SR N 4 50 (1)—(2) B il e 1 BB AR e T s b
ITE 5% GETTKE T B35 IE , #5239 Al K A B L B0 s e 2R 80N A (225, B Al
BT A RO Al B 7 S AR PR B WAL AE — 5 (3 e, (E R i A B P 1] AR 2 A1
R, PR T H RS ME RTS8 . oE— 20l R i e A s e £ L B i 415 RO 40 DAy B i J3E
$RRUE i e VRIS 2 AR A B R R R AR O TR 1% et K-F- B 8 7, X
UCEGTIE T HI AYFR g n] 5
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* 4 ERBRTEGEHNREERRER
(1) (2) (3) (4)
In CDI InCDI In CEI In CEI
e 1 a2 M e 1 g2
L.InDig 0.015" -0.036™
(0.007) (0.012)
L2. In Dig 0.011 -0.030"
(0.008) (0.014)
0.011 0.009 -0.021 -0.021
Growh (0.01) (0.010) (0.016) (0.018)
Lev 0.08 0.057 -0.202 -0.211
(0.059) (0.059) (0.125) (0.131)
0.350" 0.316° 0.181 0.186
v (0.149) (0.170) (0.247) (0.273)
ou -0.037™ -0.040™ -0.094 -0.101
(0.013) (0.012) (0.062) (0.065)
Top10 -0.04 -0.039 0.126 0.141
(0.070) (0.071) (0.119) (0.114)
In Gdp 0.000 0.009 -0.129" -0.124"
(0.026) (0.027) (0.055) (0.053)
- 2.110™ 2.074™ 0.653 0.643
(0.228) (0.235) (0.485) (0.467)
A N [ 2 3K b = P P P
it J6] [ € A% RL P P P =
) R 0.618 0.619 0.934 0.935
HARE 17615 16088 17564 16038

4 HEBR AR PR B A T4

R EARML B AL FE R Al fE 2232 Bl — BEIRBT R B 2R, Ab TR BOR A L IX A
Al A B T BB £ S48 58 T 0 EO, Lt £ 4 1) 8l 0 T RE B 2K R T O L 2k (1
BRRIREAE U S BUR T 5 | B PR 5T (SRR AN T, 2022) , i AR i 207 A e Bk S B
Al {5 S 0 S B e 2 2 ) R AR A, AL 1 HEBR AR B i Sul i A2, AR SCAR Bl
A SR AL FARB I AT A T 2 AL e o [T S5 RN 551 (1) —(2) s, Joig il
JEAE TR 125t D 2 A AR 1 L X, Aol 250 A A TR Ltk A 2 4 R 1 R s i) 2R %K
TE 197K N 2250 1E , I B Al 27 A e TR 4 T LRk £ 5 Bl o o AR ORI R 32 B3
SEERLT BOR A E | 3% 5 PSR (2024) WFFE 45 1B A — 2. [, i ll e £ B s 15 B0
He R R AR B HE U |, JCIE 2 IRt DX 2 AR R M X, Al 50 A B X aie
THCHR JEE PR R 2 A AE 190 007K T 35 8 1, It — AT T HI AORSfd n] 5
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14z 4%

4% ﬁﬁ ,Z 2024 £ 5 4 1]

%5 ZREMAERFENREELDEFE
(1) (2) (3) (4)
InCDI InCDI InCEI InCEI
AR R AR A AR FE AR K R
0.053" 0.055™ -0.089" -0.200™
In Dig
(0.009) (0.013) (0.010) (0.016)
-0.010 -0.006 0.033 0.052°
Growth
(0.017) (0.024) (0.021) (0.030)
0.259"" 0.288" -0.541™ -0.901"
Lev
(0.072) (0.099) (0.079) (0.123)
0.023 -0.275 0.350° 1.447"
Invt
(0.174) (0.225) (0.191) (0.280)
0.059 0.055 -0.8117" -0.377
Roa
(0.174) (0.238) (0.190) (0.295)
0.019 -0.337" 0.272"" 0.462"
Top10
(0.070) (0.091) (0.076) (0.113)
0.525™ 0.432°" —1.4427" -1.390™
In Gdp
(0.026) (0.038) (0.029) (0.048)
\ -2.886™ —1.346™ 12.452™ 11.284™
5 &
(0.241) (0.317) (0.266) (0.394)
Al [E R B b s 5= =
R ENE g g =z = = =
JE 5 R 0.612 0.561 0.921 0.928
HEARE 8566 3359 8532 3340

5. A2 T RIS T 2R v A ) A

=750

I AR A i, AT RO I Al 2 T P-4 ) A AT 2 T 4

AR TR RIS . A B 2 T AR AT AV AR ( Size ) , £ AL BT 7= 40
PR SRXT RN s A TR R 2 R (Cr ), A B4 IR -5 B 0 P2 FUE s s il P2 AL
5( Indge) , AL A die st W AF

JEYE( Property ) , EIA A BUE ] 1, SR 0540l b AT 4E %
D3Vl A ST AR B A SRS BN o 3l 2 T s ) AR
Uﬂﬂiﬁﬂ:'ﬁﬂrfﬁﬂlﬁfifﬁ&iq“ﬂiiﬂﬁﬁ?ﬁm‘u

SRR IR TR MR (InGZ)
IR AR AR B3 s IR 4 —

S5k (Stru ), FCTT 26 7 3G IME & GDP LB RoR . mIAE5 R a1k 6 51 (1)—(6) fis ,

ﬁuﬁ%ﬁﬂk%&%%%ﬁéﬁﬁﬂﬁﬂa
— U TR AR

SRR R A B
P Tl BRAR B

i 28 B 1% e KF T .25
e
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*6 Wi b Bafdn W E WSS T ENREESR
(1) (2) (3) (4) (5) (6)
In CDI In CDI In CDI In CDI In CDI In CDI
) 0.024™ 0.024™ 0.024™ 0.023™ 0.027 0.023”
In Dig
(0.008) (0.008) (0.008) (0.008) (0.010) (0.011)
-0.024" -0.024" -0.024" -0.016" -0.013 -0.023
Growth
(0.010) (0.010) (0.010) (0.009) (0.010) (0.022)
s -0.059 -0.057 -0.057 -0.086 -0.087 -0.119
ev
(0.054) (0.054) (0.054) (0.065) (0.068) (0.095)
! 0.192 0.192 0.193 0.230 0.238 0.285
nvt
(0.148) (0.148) (0.149) (0.142) (0.169) (0.173)
2 -0.015 -0.013 -0.013 -0.015 -0.019 -0.025
oa
(0.011) (0.012) (0.012) (0.012) (0.012) (0.219)
Tonl0 0.051 0.049 0.049 0.026 0.012 0.021
op
(0.069) (0.070) (0.070) (0.070) (0.075) (0.092)
0.007 0.007 0.007 0.007 0.042 0.116"
In Gdp
(0.029) (0.029) (0.030) (0.029) (0.040) (0.060)
. 0.188" 0.188"" 0.188°" 0.179™ 0.166™ 0.172"
1ze
(0.023) (0.023) (0.023) (0.024) (0.026) (0.039)
c 0.074 0.075 0.064 0.015 0.092
,
(0.071) (0.072) (0.072) (0.081) (0.143)
0.006 0.001 -0.016 0.018
Property
(0.048) (0.048) (0.062) (0.082)
0.058" 0.055" 0.074
In Age
(0.025) (0.030) (0.047)
0.009 0.010
InGZ
(0.009) (0.011)
-0.428"
Stru
(0.245)
-2.166™ -2.163™ -2.162"" 22,068 -2.062"" -2.689™
- 66 63 6 068 06 639
(0.617) (0.616) (0.616) (0.609) (0.685) (1.018)
Al [ R B R 7= = 7= fs 5= 5=
i A [ = = = = = =
KRR 0.631 0.631 0.630 0.632 0.623 0.613
HEARE 16816 16816 16816 16663 13445 9701

(Z) &R

ASCRIZ A5 A TRV SR, Bl 25 R85 S0 HL, B B A e RO 4R T4
(R B Bt . RAEASCE R T — RS AR5 B8 B R R HAS RS A7 e 5
5 AN AL PR ER AR, M AT RE T BT 15 A R A [ [RTE Al BR A R A
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B AL Y 2 ) AT REAFAE S PRUROC R, BN ARl Ryt — D AR m] BR A7 AE
Ao [ TN = e B I 2 o A i 1 1 B = RV e o A W 1 N i e QAN e
BUT KRR bR R 22 RS BNl J2 18T, R4 TP B Bedie /N —3fe vk (2SLS )il it AR SCAf %X
1 (2014) Rl S (2024) 1 712 , A8 i il e b FELA I8 400 oAl 555 4l by B 0
P, FE LA B 0 B 5 4 22 TR AR £l 56 2R I 46 5{H 9 58 B30T ( CentAAnet )/ R4l 7
2 T AR 5 (A B, DT TR B R P AR 4 T )2 TR R S K % 1Y 28 HL I
( SlopealPR ) ¥ AT 23 [ FNSE BRAE L 1 T R AR B ARBA B, FaR AN T HL AR B B4 Hiu T 2
FASCHERSMEER 5. BE T T HAS ST N A MR I I 45 RN 7 s, 91 (2) Fg) (4) J&
55 BB IH S5 R, Kleibergen—Paap rk LM A5 56 B 35 4F 4 T A RLUINAS 12 19 SRR 5, 6 BH T
LS B 5 N A= S RS i AH G s Kleibergen—Paap tk Wald F 483158 K T Stock—Yogo 55 T. 78
SR I I S, RUIBORUR A eSS T AR R, DA [l 525 5 AT 0, il 507 A e 7R iy [l
HRBOILE 1% KE N B3, BAXHEZER T HUERIAZE R . ik, A SCR R 5 GMM
T SRAT REAEAE R AR PR, 227 511(5) R AR(ATARQ2)4351/NF 0.1 FIKF 0.1, BEEA &=
55 GMM BERURAEAEA S50 [y (456 , Hansen #3659 p (KT 0.1, 6B T HAS R AEAE 3
JESUIRIAL, 3R [ H 25 SRR ] FE4a ) TV AE A N A PR IR RS | 4 I B0 A i B il itk
M R B S R BT R O O, PRI R T A SR A HL

*®7 HTFTELTEFRFASEGCMM AW A MARE LR
(1) (2) (3) (4) (5)
F—H# F W& - Ay % 4 GMM
& In Dig InCDI In Dig InCDI InCDI
-0.0765™
L.InCDI
(-0.020)
, 0.504™ 0.592" 0.0324"
In Dig
(10.41) (4.24) (0.015)
0.002""
CentAAnet
(15.68)
0.008"
Slopeal PR
(3.14)
—0.043™ 0.002 -0.048" 0.007 -0.018
Growth
(=2.97) (0.18) (=3.21) (0.47) (0.012)
0.167"" -0.029 0.253"™ -0.067 0.729"™
Lev
(2.87) (-0.76) (2.89) (-1.35) (0.136)
. -0.263" 0.139 -0.386" 0.212 -1.276™
nvt
(-1.77) (1.07) (-2.51) (1.41) (0.228)
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gZRT HFTTESTEEMALKGCMMEN A A MR EITE R
(1) (2) (3) (4) (5)
% — W -l ®— £ _H # % GMM
TE In Dig In CDI In Dig In CDI In CDI
R -0.073"™ -0.026 -0.082"" -0.018 -0.070
oa
(-3.49) (-0.70) (-4.01) (-0.48) (0.046)
-0.188" 0.013 -0.194" 0.012 -0.149
Top10
(-2.98) (0.24) (-2.94) (0.19) (0.133)
0.786" 0.004 1.0227 -0.086 0.037
In Gdp
(20.25) (0.07) (25.54) (-0.57) (0.025)
Number of id 2146 2146 2115 2115
203.535 10.247
KPrkc LM [0.0000] [0.0014]
245.835 39.84
KP rk Wald F - -
ke Wald (16.38) (16.38)
-10.24
AR(1)
[0.000]
5.29
AR(2)
[0.000]
1081.77
Hansen J test - 0.000 - 0.000 [0.193]
R? 0.194 0.326
AR E 16816 16816 16549 16549 15187

VE: B4 5[ | A Kleibergen — Paap tk LM i &8y P 18 ; K35 () WA Stock — Yogo #30 7 10% K F E
B Il TR

T HLFIRLE

WA SCH B A4 , Al B8 A 5 Y R 38 Ao $2 Al 14 T 37 DG 3 B S 7 5% i il ke
FEPEEE T . I, A SCRY A A BSOS I I A3 A BT I A RIS DO A A A
A A T3 DG BEFE AR , 6 30 1T 37 DG BEAE A b Bl A 5 U 52 e (5 5 Bl i vh B9 /R [
AR R 8K, £ 84 (1).(3) IR, Ml B AL RN A I DG B AR BT I C T B Y
SO REIITE 1951 KT B30 1, X R B BT 1 2 A IR 0% i X 4
M ST RE 5 R 881 (2) L (4) i, Z3AFr I DG BE 45 8 i G 2 Aol e 75 2 9 R 45 5 52
i) R BAITE 195811 KF T 83501 33X R B B RIS G X il SG T B i 4 v, Ak 1 4k
TS R SRR A B B 8 B AR A B T 5 1 AR T 3 A i AR S T
WEBF, AT S Bl A (5 i (PHARAE,2024) .
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*8 ST U R A U KV JE B A BRORL
(1) (2) (3) (4)
InMA_Ana In CDI InMA_Rep In CDI
In Dig 0.041™ 0.023" 0.062" 0.022"
(0.014) (0.010) (0.019) (0.010)
InMA_Ana ?003130)
pi
Cronih 0.123™ 0.001 0.110™ 0.003
(0.018) (0.013) (0.021) (0.014)
Loy 0.037 0.196” 0.282" 0.196”
(0.090) (0.089) (0.110) (0.088)
. 1.593™ 0.174 21627 0.192
(0.222) (0.163) (0.260) (0.162)
Rou 3.494™ 0.055 4.804" 0.060
(0.268) (0.202) (0.355) (0.201)
Topl0 -0.509"" -0.028 -0.669" -0.037
(0.100) (0.082) (0.125) (0.082)
In Gdp 0.168™ 0.042 0.188™ 0.039
(0.057) (0.039) (0.067) (0.038)
. 0.461 1.565™ 0.584 1.602""
(0.495) (0.345) (0.582) (0.342)
4 M [ E g R P P P P
i 8] [ 2% s P p P
e B R 0.563 0.645 0.559 0.644
AR E 12234 12136 12285 12187

F 99 (1) —(4) ity T AR G I B X il 807 A e TR i e {5 4 3 A s e, ey
(S SENE o wsE L XN S =RV € il X STNTTE SRV € Ol G X L IUD Oy SENTATE{r81: R/ € Uil
SN R 1%7KF T B35 0 E , HLIGAR I TR R T8 VB0 A B 180 5 48 B s v 22 45
TE SDBE 7K S 30 1 5 £l B0 A PR ot B A 670 T 41 8 U B0 5 i) R B0 7E 1958 1Tk
SN SRR AE AFREAA S TR BSOS il B 5 S % BR HEAAE 10% 583 T 7KF T B3 R IE X
TV BT RV RES 5 | S AT Al B - RN R A R 20 T B AL B Al 42
THi AR BB 3 T, LG R T T sV FH R

F991(5)—(6) iR , £l BT ARG RUXT LA OC T B 1 52 i R A 1958 11 KF R B3
1E, FAURS S B XAl Ak S8 4 8 T B0 5 i R BBAE 1958 K T B 0E , iIX Rl
é&%ﬂci’ﬁ”%‘%ﬂaT’FJWJXT/\lkﬂiﬁmxﬁiE’J”Fﬁ%&% BRI TFAET TR A2 TEAT, AT 2
T B B 15 ot
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H I AT Al e AL T g Zi‘ﬁiﬁl\iﬁfﬁ%}_ﬁiﬁ/\ﬂﬁ?fdn SR AT, DX

VIS TG PP MR W B AR b 32 a5 S 82 i i, Xt — APk 1 H2.
*9 AR F LAY = 0E B B AR R
(D) (2) (3) (4) (5) (6)
In Med _Pos InCDI In Med Neg InCDI In Esg InCDI
0.052"" 0.026™ 0.025™ 0.027° 0.010™ 0.029"™
In Dig
(0.011) (0.009) (0.012) (0.009) (0.002) (0.008)
0.022"
In Med Pos
(0.009)
0.017°
In Med Neg
(0.009)
0.1717
InEsg
(0.039)
0.045" 0.006 -0.019 0.008 0.019™ -0.007
Growth
(0.019) (0.019) (0.022) (0.019) (0.004) (0.011)
0.504™" 0.182" 0.655™ 0.182" -0.111" 0.061
Lev
(0.094) (0.092) (0.106) (0.092) (0.047) (0.060)
0.735™ 0.210 0.213 0.223 0.258™ 0.261°
Invt
(0.209) (0.156) (0.240) (0.154) (0.043) (0.145)
1.4917 0.104 0.696™ 0.124 -0.008" -0.035™
Roa
(0.249) (0.205) (0.236) (0.203) (0.003) (0.012)
-0.319™ -0.042 -0.133 -0.047 0.021 -0.019
Top10
(0.091) (0.085) (0.094) (0.085) (0.025) (0.070)
-0.166” 0.060 -0.055 0.058 0.021 0.008
In Gdp
(0.068) (0.040) (0.071) (0.041) (0.013) (0.030)
& B 3.676™ 1.392° 1.885™ 1.439™ 1.426™ 1.686™
(0.602) (0.360) (0.624) (0.371) (0.117) (0.265)
Ak E e R s z Z Z z = z
et (A [ A = = = = = =
BEER 0.743 0.616 0.678 0.616 0.520 0.625
HEARE 12037 11969 12037 11969 16419 16291
N HHEMRR

5 ST R AR B (2023) | BB EE (2024) BASES , AR ST X R 7 lb P A2 i % 55 T 3
FVE X — FP A RN B S . ST X R3S T B SCRRAR I B B b R4k
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AR PRI ZR A I DX, AR SCHR A AR 3 gt ] 1) 2 i DX 007 28 5 R TR 85 55— A b DX R
RECTFAT R IR K5 B R N A LA A Ak XA R BT 8 T R TR LK 2R T
XS BTPER S . S TAT ML 4, A~ A Tk , #e BB T A Rl IR AZ A A Tl 4 A 3 44
SV AT 3 ARAE 16 /Ml A TS A1l HAbA T SO RS 9eA 1l , 23 A
FIG YA AL RIS YA Tl i S SO

(—) ol = B 3 £ b T35 55 5 B RN A 5= B

HY B SCAR BT Al L, Al BT A G AL AR 6 0 S5 4R Tk Y T 3 06 T B, T i T 43 B
ORUEJE PO T BE AR S I BE IR AR AR O I B R AT B i, 5k IH AR d . — i, &
FE B4 T & AR S PURA S b [X 22 S, S [] B 507 2 5 2 SR /KT Rl e e 52 il 2
TG BT Al T 3 56 1 B SR . X BT 4R B R R b DX, T A T R A AR
15 A S TR JE R S22 B 2 0 06T . TR 10 AT, BRIGEAR £ 11 DG 3 B A1 (1
A7 THT R T VR, BESR Al B8 T b e BG4 43 B D O 3 B 8 B8 U DG 3 B AR T ThI G
R FRIBIL R X 2 B 1 A58 SR A 0 28 5 Tk b DX R ik b DX S 3 (LA 5 A AU %o
BIURA DG B 1) 5 i 38R AE B0 7 22 0% i SR R FE AN [R] iy b DX SR AR ) 0 1 28 5, HLZE A48 05
IR IR IX R IAG I 3 . W] RE Y I DR BT A U IR Ak b DX e HE iR B AR
AL B A R R A = 5 B Al ESG R BI3E T 4 32 TF T ML Xl iy PR 4%
SRVEE, AT & 35 ESG 120 5 A8 X 8507 48 U5 IR &35 b XA HE A T o0 1 29 S (0 L Lk A
#i,2024) .

37 ], B YA Tl AR TS YA Tl R TG PR R AR R 2= 5 ATk N Ak A7
BN 0 E AR EE T RE S A AN IR] , DR Al 2507 A e TR0 Al v 4 3 B 1 52 AL T g
SHEAEZES . R 1L AT RS BT A RO 43 A I DG 3 B 9 I O3 B RH A 1 1o
DR B (IR A TE TR T8 R E50) 14 52 0 22 57 J 75 Yo ol A T e Tl 3 i 3 (H RBOT A ik
a5 SR, Al BT A ARG 67 T8 DG B (IR B7 T 41 1 Y80 B9 52 i) R 257 Y
ol s YA I AF A B 22 5, BV VS YA Tl A sE i s o [RIES, il B A 72
X AR G 1 B 1 52 i R BAE T TS YA Tl R Ts YA Tl AA e B 0 22 5, A ER TS ATl 52
WA BE A, AT RE A I R, A5 G E TS YA ol BT 5 | S50 PRI )80, 7E 5507 R AR 1 Bh i T 4Tt T
PR T B FIHLAE ESG PFE ARG HENE , A A T4 il 5135 G ATl M BRBE 5 B A 7o (o
25,2024, SR SEINE BRI

ORHEF E LB B F R L EHBBEME(2023)), KEFEHFEFRBEHRBEL2EINANE (K. F)
RaH =AM E—BANEFEIT R LB IR TR W K& AERE % - ERT
B VER T RN LW R LT WE R E REE AR EEARE B RATL . E
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(Z) ek i sp R i Xt £l e 2R TR M EY = Bt

b SCHE BT -5 SRR AT R, T 3706 T R RO AR e B R i il i £ S A vy — >
HEAE PG . SR, B2 KRR REA W DX R AN R AT Mk s HE H PR AR A1 E R Y
2257, DU AN ) 4 DA 3l P A Aol , G 3 5 T B 0 e 2 e i o vl RE S AP e WL ) A
Gl MR 1200, 23 ML IX T, 3 M 5GBS M SG T JBE WM L ThT G T 88 (A ThT 4l ¢
B0 IREA G S B (FUTRTRIE V) HIUAA) S T 2 X8 228 a8 Ml DR R A S Ml X A Bk A
S FEAR B R BUSATE 197K 8 B35, (EX — SN RN 7807 22 5 R 1kt XA Rk
B ARFR B B2 . ATRER IR AR, JOIE R B P 2 T R ik M XGRS R A R HLIX
TE“ XU HARE 561, 2% vy ot A X BRIR ) SR S vy, A1 24 Ml A Moo 2 sl T {5 5L
P 5 I LR R I3 LT KUK, DA T A P Rp ek Sl 25 (BHAR S, 2024) , R, T 37 T
Xtk {7 S i PRS2 M AN A A DX S i

MR R, A 3 M SG TE BE A3 BE0T SC A B2 A L T SC T BE (7 T Hl CK0) (BA
T S (A7 T 1 T 80O X F 75 Gt ol AR 5 G 3ol Al A Bk 75 S5 B 415 i e S 5k
fRsZe  (EEE TS YA Tl AR S QA P IR AT 5 22 S ko ORI, HILA I E XS T 5 et 7
MRS G Tl Al BB A R B 4 R R e R B B R 22 5, B RIS ATl Al
SN G . T RE A PRUR: , HILA O B 75 ATl Aolk 19 ESG IS ok i, BERE 51 51
T WAl AE HRZ O PR IR B U T, (A EZ A - SR BRI ML i A — B
ZE R PR (BUH AR A, 2023 IVL 5K AFHE, 2024 ) , AT T2l 3T A5 S 4 o o

* 10 A b B F R AL XA b T A K E e B K R
InMA_Ana InMA Rep In Med Pos In Med Neg In Esg
(1D (2) (3) (4) (5) (6) (7) (8) (9) (10)
rars | | ST o |8 | S a5
In Dig 0.0417 [0.0357| 0.061™ 0.0587| 0.054™ |0.0417| 0.024" |-0.009| 0.007"" [0.018™
(0.011) |(0.018)| (0.013) |(0.023)| (0.012) |(0.020)| (0.013) [(0.020)| (0.002) |(0.004)
_— 0.928 [1.180"| 1.042 |1.283"| 2.851" |4.237™"| 0.256 [3.628™| 1.985™ |1.303™
(0.749) |(0.585)| (0.903) |(0.704)| (0.658) |(0.800)| (0.917) [(0.735) (0.160) |(0.125)
BHLE A 5 = = = b 5 = = =
A b R b e b P P b e b P b
B i) [ € A e e 5 P Pl e e e P b
Rzl -0.006 -0.003 -0.012 -0.033 0.011"
P (0.461) (0.499) (0.340) (0.260) (0.076)
FEEHR | 0564 | 0558 | 0.559 | 0554 | 0742 | 0.735| 0.664 | 0.699 | 0505 | 0.542
HAE 8555 | 3677 | 8591 | 3691 | 8575 | 3457 | 8575 | 3457 | 11269 | 5142

R HEF PAEH Y 8 B Bootstrap 1000 A H A4 R, TR .
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* 11 A b B A A AL St A b T R E E R AT R R
InMA _Ana In MA Rep In Med Pos In Med Neg InEsg
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
EEL | BREYL | EES | RE | EEY | RS | EEL RS | EEL | REE
A | A7 | ATk | AT | AT | AT | AT | AT | AT | ATk
0 Di 0.046" | 0.029™ | 0.056™ | 0.048™" | 0.047" | 0.053™ | 0.039" | 0.004 |0.017"" | 0.009™"
npDig
(0.019) | (0.011) | (0.024) | (0.014) | (0.020) | (0.012) | (0.021) | (0.013) | (0.004) | (0.002)
- 1.3127 | =0.029 | 1.7097 | —0.121 | 42567 | 3.402™" | 1.724" | 1.958"" | 1.3717" | 1.404™"
& A
(0.532) | (0.535) | (0.644) | (0.671) | (0.852) | (0.576) | (0.759) | (0.674) | (0.119) | (0.125)
BEHEE s = s 5= b s 5= b = 5=
A b [ B 5= fs 7= P fs = 5= fs s s
it 18] [ 2 2 P fs = s fs s = = = s
AEERH -0.017 -0.008 0.006 -0.035° -0.008"
P (0.238) (0.402) (0.439) (0.079) (0.013)
R W R 0.570 | 0.565 | 0.564 | 0.562 | 0.718 | 0.750 | 0.659 | 0.685 | 0.515 | 0.530
HEAE 3902 | 8301 | 3916 | 8337 | 3263 | 8756 | 3263 | 8756 | 5243 | 11143
*12 T E XA VR B E R X R
In CDI
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
Hi X Hi X Hy X Hy X Hy X Hy X Hy X H X H X Hi X
0.029" | 0.072™
InMA_Ana
(0.010) | (0.015)
0.023™ | 0.057
InMA_Rep
(0.008) | (0.012)
0.0237 | 0.025
In Med Pos
(0.008) | (0.013)
0.020" | 0.009
In Med Neg
(0.008) | (0.013)
0.2227 | 0.155™
In Esg
(0.034) | (0.047)
¥ B 0.804" | 2.188™" | 0.827° | 2.244™ | 1.242™ | 1.472™" | 1.299™ | 1.539™ | 1.525™" | 1.890™"
i s
; (0.442) | (0.384) | (0.442) | (0.384) | (0.411) | (0.437) | (0.414) | (0.437) | (0.447) | (0.308)
EHEE = = = = = = = = = =
Al B R R = = = Z Z =z = = = =
i 8] B 2 b b b b < b = b = =
FHErME 0.043 0.034 0.001 -0.012 -0.066
P& (0.127) (0.133) (0.478) (0.357) (0.167)
WEEHR | 0650 | 0.606 | 0.649 | 0.606 | 0.622 | 0.574 | 0.622 | 0.573 | 0.632 | 0.581
HEAE 9664 | 4032 | 9700 | 4046 | 9862 | 3864 | 9862 | 3864 | 13089 | 5771
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*13 A T3 g vE 3 A b AR 15 B R R e B AT b R
InCDI
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
EEL | RER | EEE | REL | EEE | REL | EEE | RS | EEE | BES
ATl A7 AT ATl ATk A7k AT AT ATk AT
In MA_Ana 0.046™ | 0.036
(0.012) | (0.010)
In MA Rep 0.035" | 0.028
(0.009) | (0.008)
In Med Pos 0.017 | 0.025
(0.012) | (0.008)
029" | 0.014°
In Med Neg 0.029 0.0
(0.013) | (0.008)
In Esg 0.326" | 0.246
(0.038) | (0.037)
3 2.83677 | 1.3277 | 2.833™" | 1.3997" | 2.874"" | 1.306™ | 2.883"" | 1.359"" | 2.889"" | 1.126™"
A (0.292) | (0.380) | (0.289) | (0.380) | (0.457) | (0.329) | (0.452) | (0.331) | (0.267) | (0.282)
BT E = s s s s s s =z =z =z
M EE | Z s s s =z Z =z =z Z Z
BEEE RN | & s s s s s s s s s
itz RME -0.010 -0.007 0.008 -0.015 0.120"
P& (0.292) (0.309) (0.287) (0.116) (0.004)
WEEHMR | 0622 | 0610 | 0.622 | 0.609 | 0.604 | 0.589 | 0.605 | 0.589 | 0.615 | 0.594
HAE 4351 | 9316 | 4365 | 9352 | 3673 | 10038 | 3673 | 10038 | 5926 | 12911

T ARG SEREIW

BT A TR R 2 0 AR A JRE A AP A AR RN Sl J 5 1 Py B e DR, B 3 7 22 T
Wt AR XSUB ™ AR R Al S Bk (R B IPe 1L 4 55 OB U0, 4R Tl e £ 15 8% It
R P ORSERRAT o AR, v L I SR A AR PRI £ AR R A BN 58 36 AT FP 2L (5 B
Pega b, 51 2l 2 HaRA5 B3 , LU P B IR ERE . A SO JZ T
T, R R ] 2007—2022 4E 3R A B F T ol Al B0 A SRR R AR SO 0 55 £
Lot B F A5, R 1 Alb B A R LRk 5 5&&&?6’]:@%"!’]&4@%&% o HERIR:
(DA BT AR R RERS 1 25 SR T e (5 B 9 i it fE b T — RS URR A AN N AR PG 3
SERARIEAR A, Rl 2807 P TR JRE sy, LA ;\Tﬁ%ﬁiimo(ﬂﬂﬁﬁﬁﬂ‘\?’iﬂ 187
SR Al BT A B RS0 LR A5 S B 1) B R, MU BB AR I A
2 PRI J3E A T S O B 8, oAl e {5 8 48 o 1 A I e e b AR o (3) Al vk
e TRUST R S HE A S0 LA R AT ST JRE XA ik £ JE B 0 o A AR 52 MR 7R R 7 2 5 R IR
M IX S YA T AR BT S B 5 A 8 P P RO LR 07 T D JBE B 5 e (A 5 A 7
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M ZRBAT

ASCHIBORE AN -

S, ELEA NG | A AE R ECT A BT L B B A Sh e (IR L B R e, Sl 2
it R ER I S o Alh RN BT A (A DR RV 2 ke e a3, IR B R 5|
BERIBE A I 3 3 i A R AECR LR IR AT e R8s = Tl
HIREFRCT RO A ™ A B A BT SRR R T RS R, SRR T BRI RE
ERAETY g Al i SR SR R S

O AT S R TE L ) B R 3R e Ak e (R B ER 1 B Tk 1A U BB B
PRFIHIUAL S S M8 T 37 S AT st 0 S0 5 A B T AN 2 (0 % SRR O B MR R (BOR A IE 55
2, A A = AR IR 5 1 SR B B PR A S ST A iR
PRAESR , R ARANR T 5 SR PRI R 9 249 SRS B Al PRI 8 1) A 25 S A, 4 8
AL RS S A R

5 =, I B Bb g | Ah 2 BS N ESG PO il ¢ (0 K e YOG T , iR Al itk

HE R AR . A SO BN A A R AR TR 5 RO IS X R E 5 Qe Tl A
BT AL B RENS 25 9 SR LA il ) B TR S AR XS Al B ESG PPRACR , AT A
Ak 3R T B A B Bl e, AT By A R Al ar C AR K i o DRI , BURFE SR AN | 55 1
WA =T MU SN 32 E AR T PR T E AT B T, 20 75 YA A 7olk AP A A
S it B DA AR AR PR A B A S A ) MBI A A oA, 3 SR Al A T B A B R
WA Bl A7, B A XU HAR AR .
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Abstract: Digitalization and greening synergistic development is an important approach for comprehensive green
and low-carbon transformation of the economy and society, while improving the quality of corporate carbon information
disclosure is a key link in promoting corporate carbon emission reduction. This paper examines the impact of industrial
enterprises' digital transformation on their carbon information disclosure using individual fixed-effects model. It is
found that corporate digital transformation can significantly enhance the quality of their carbon information disclosure,
and the conclusion remains unchanged after a series of robustness tests. Mechanism analysis shows that market attention
is an important mechanism of action for corporate digital transformation to enhance the quality of carbon information
disclosure, and corporate market attention indicators are measured from four dimensions: analysts, investors, media,
and institutions, arguing for the robustness and reliability of the mediating effect of market attention. The extended
study shows that the effect of corporate digital transformation on institutional attention and the effect of institutional
attention on their carbon information disclosure show more significant differences in less developed areas of the digital
economy, and heavily polluting industries. This paper extends the research on the impact mechanism of digital
transformation on corporate carbon information disclosure, which provides empirical references for better playing the
role of market supervision to promote green and low-carbon development.
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