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BIAE B w2 A E PR Al = AR B =, e B E QNR B i) OB H #) (& 5F H 41 ) RERI
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3Rl B O T NI E R MBS, A SCIE U T ¥l As 8 GBS, 20205
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et ok JE T 28 9¢ (CSMAR) B4R 2 Fll | i 4% Tobing | 30989 | 2.0117 | 1.2732 | 0.8514 | 8.0483
AR T R I M B e R T £k, 2k Cr | 30989 | 20050 | 1.8970 | 0.2991 | 12.1087
SR T 42 STRI*ST2 Al AEIE R [ ifiss  Cash | 30989 | 0.0504 | 00695 | -0.1567 | 0258
Sk O B G RE A I, s ST | 0989 | 222538 | 12818 | 197168 | 26.1812
e £ B R ) A 7 S0t S s Bt R Topl | 30989 | 0.3438 | 0.1495 | 0.0860 | 0.7477
Dual | 30989 | 02398 | 0.4270 | 0.0000 | 1.0000
BT 1%K P B 48 R AC T SRR RN AR 928 gt | 50089 | 0.0652 | 02469 | 0.0000 | 1.0000

A TESE T IR 1R
M, SSIESR

(=) R E=mEER

Fe25 (1) et TSR BOR AT 8 PEXF A Mb 35 98 0 2 00 [l 9 285 2% . 45 3 R, cePUm ik it
RERFE R IE, 2SR BUR AT € M IR SRR R R 5iHh, A XS HIENE
(2024) Wik, 58 T SARBUR AR E PRl 35 98 50 10 255 s 257k o 3l 6 A BURAS
8 PER A5 8RR BT A N 220 A0 B, SR 3 T AR B S B e DO bR i 22 T B A T I, A5 R
FRHSNEBOR AT E T & LT IAPRIEZE, WAL 332 7 RO T FE4.08% M RifE 2 . X B E it
G R F IR R AT R E , SARBUR AN R 1 X Al 4% 9 3808 1) 52 M B A7 AE, Bk
TABGR Hlae oA 1 8 240 S A5 S5 BUR AS 1 8 T Ak B 8 A7 A 0 s i), A SRR 9 5% 22 (E 1)
1E T AR BRI 98 R 43 395 3 BE (Overinvest) FA AN (Underinvest) , F2¥5 — 38 B2 XA
Ja 4y e AT R 2 (2) F1 5 (3) BT LLE i, CCPURIAY T+ R .35 4 1E . X it B A A X
RANHE VERE & 5 200 MBI 7 B IR, ] RE S| & A R B TE B, Mo X} ik 4% %%
RO PR A R 2 B s, 3E— P AE T R H a.

F2 EAERALER
R ¢D) @) 3
- Invest Overinvest Underinvest
ccrPU 0.00357°(0.0010) 0.0057"(0.0021) 0.00197(0.0009)
Constant -0.0515"7(0.0180) —0.1552"7(0.0424) 0.0233(0.0175)
Controls/Firm/Y ear/Province/Industry & = &
N 30 989 12 024 18262
R’ 0.2704 0.3683 0.3370

FE RS A AR bR, T

OBRT R, 1IE SR Rl AR R SR, BEOGERIN 52 Al AE 3 2 L

4 MR RTE10%. 5% 11 % K7k F BB % . FR.
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(=) R A

AR AR ] VA 25 SR 1 A BOR AN P SRR AR A 3 B8 2%, Hh T R X — 4 it
ANZZ B S 1] R 2R SG R HREAR B 8 n) B e, AR SO HT LR = A i A B P A 1 ) L

1R AR Gy RV A ST I A A BURAS B 18 o8 il 45 98 20 8 14 5200, AHL BT 4 7T REAR
P Al & RO VR B AR BUR . R 1 R AR BUR A 0 1 5 Al R R S 1) 2R K R =
F5000R) PN A Do) T, A S AR i v Vi R PR 485 S5 — S SR S A BURAS 0 P ) TR AR &, FR
Wi Bedne /N 30 (2SLS) BEAT S8 i oh 45 i 25 T R 0t T 0 T SR AR, AR
RN ) R P e 2 5 AR v v e T A S A B AR AR TR % o () I AR g e i — b B AR AR BL AR,
ANZZ Al A5 5% D SR 00 B S o PR e, 1% T RS B R AR S VE R AN AR R SR S — B B R
ARIVI A T R B0 0 1, SR R SO IO T B AR 8 5 iR A B 2 (B 17 76 i B AH G 58
Bl BAIE S AR BOR A0 E 1 5 Al AR ORI 0 Z B ARAFAE IE A5G 56 2 e Ah, 4 1 i R T
B S A O, A SCHEAT A AT 00 G 3 A 55 T H AR B IS LMEZE i AR 1% K F IR 2,
fods 7 T HAS SR A R I R B . R, Wald F&E T & e K T HlG S8, s A FAESs TR
7% i ) L, PRIk, 7R S B TR AR B B G BRI R, 25 RN AR TR 1) UG S e R

2 AL PN R AR SE 22 T M AN B (2023) BIBEST, SR FH A P 00 0 5 R Sl 22 figt PRI R AR
3 45 T L A ) ik i 352 16 5, W S AR BRS80S 12 1 R i, S AR BURAS B S 1
i T AT AR BE v A2 E 0 Al RAE A 1, 75 0024 00 LR, LA BURAS B 1 1 1) R 481722 2 S 1
fr RS B R H SO A Y AR AR S R AR B, R S IO\ AR B AT ), T S OR R
PR G, K5 WOR R b AR AN (1) BEAT Il U5 o 25 SRR B, A BUR A € 1 1Y) R B AR
WE IR, HELERNH45 R —E

3. 40 1) 45 43 DC S V6 o R 1R T RE RS AR A B 0 49 ) 8L ) 5200, AR S RE— 25 SR A i 1) 45 43 DE
Bd v R A TR 0 o BRI 5, AR SO AR BUR AN 8 1 & T AT ML AF B v AL B AR AR AR S A B,
VI 2 7% 5 O RHAE AR &, FR R T 11T SRDCIC . 7675 FEFE AR B IR 0] U5 , B A5 1B RN ld

(=) A"

LR R AR 5. 2% Biddleds: (2009) 89775, BT R A 080, iH E8RINT

Invi, =no+mn1 SalesGrowthy ;1 + i, 3)

Horr, Inv 5 AR (2) € L —3%, SalesGrowth7& sl AHL 2, i F 5 85 18 1< SR M & o WHZ AR 43
ARSI A T FEAT [T VU, 5 I 5% 2 4 RHEL AR S 7 A Ml 35 9 R R AR A8 b, BN LAY (1) BE
1254kt

2RI AR B O 1 E— 2 U ORAVE ST 45 SR W SE A, R SRl ki 2 T A BUR AN E
PEFREAE A B AR R AR B i — N E bR, RN (1) 247 28t

307 ] S SN o e 3 A o) 8 T R AN A ol ) 28 T S A e 8 T K
TR AR Ay < AT Ml 1 R BN, HEBRAT Ml 2 T P I E) AR A i Ak R R R TR

4.5 B T R A 45T 20084F 42 b AL L 201 S4F Hh ) AR R 201948 JEGHT 56 932 17 1) T A o
ARSCHBR T 20084 | 20154F 20204 FI202 14 YRR A KL, SRS (1) HEAT 2800 1

5 HERR B R TR AR B R B9 520 o 2% 8 B IR HE O AE & i R AT IR Ik i s e e T g &
XoF A Ml A5 % R R 7R A S, TE DA A B SRAS T 5 12 1990 5 Wl 280 87 I o T I3 X 6 BB 3 ) P A

O TR 18, 1ESOAR R 7R VAN P A1 1) R AL B S5 S, OB A3 ] [ 1 8 R I
@i el H SR B 3 [ [ S AT U PR (NOAAD
OFEPER IR P UE T AT SCAE TR AR BT RS MR, 15 SR R TR AR (R A o 2 SR, SRR K 1 T ol 1 2 3R
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T B e, RSO HE 20134 74N 8 17 S 3R 38 5 1AL, LURAE20104F | 20124F | 201748 43 il A A
B A ARBR S T I A% B, M T R HE TR A B BUR R 481722 B MM bl i 38 e UK R 42128 i
FFRe X L8 R AR B3 ) NN RS (1) FR R BEA T Il 5
(w9 ) K F 40 4 AL o998 7 ALH] 57
R Y R EL AR R R TR L AR SO A AR
Invest;; =yo+7y1CCPU,;,_ +y,Digital;; x CCPU;,_, +y3Digital;; + y4sControl;, @)

+ Firm+ Year + Province + Industry + y1;,

Hob, Digital g B AR L 225 SR 5E (2021) B J7 75, AR SOAH ] — AN 25 5 18 80k i & 4
M BCF AR 1% 07 158 6 b2y m) AR v 5 B0 A B AR A 56 i TR T HEA T 1) A4y T ok
Z0) A lb B A R RR L HLR T, AR P CSMARBLE JE 28 TF 0 8 4, B N TRRER A L K%K
PEHAR | 2R | X HEEROR AT BN TS 4 BE 1) 3] 54T A AT 2 R S 1
TN SRA BT B, 78 SOP A A B R B B L 100, Hodth 22 838 U A — 3L

FE3R A T ARl B A A TR O R B 46 SR . WA (1) aT LUR Y, A2 B Al 1+ REE
1% 7K P b 250 1, R Al B A B0 B T 22 AR A=A BUR AN 8 X 1 SR B AR 2% 3 4%
PEoHE IOk, ASCHLE T NTRREHAR  REURHAR | 2 FHOR | X P BB AR T T 41 AR R H
TEAS - 2 B X S A B AN T 5 A e 25 N 1 U VA R A 2R B (2) 28 (6) Bl o 45 R R,
2 AR T IGUAY) FR Y R 2 A T, 15 B AS [ 4 R ) B A T X RE AT R i R BUR A B E
PE R 20, BE— 2 3 T R H2a.

h €D 2 3 @)) (5 6)
- i=1 =2 i=3 i=4 i=5 =6
cc 0.0033™ 0.0033""" 0.0034"" 0.0034"™" 0.0034"" 0.0034"""
PU (0.0010) (0.0010) (0.0010) (0.0010) (0.0010) (0.0010)
DivitalxCCPU -0.0134™" -0.0307" -0.0421™" -0.0187" -0.2253" -0.0353""
igial; (0.0028) (0.0180) (0.0110) (0.0090) (0.1141) (0.0068)
Divital 0.0044 —0.0533"" 0.0133 0.0003 —0.0222 0.0163"
gHa (0.0028) (0.0162) (0.0102) (0.0082) (0.0741) (0.0057)
c -0.0524™" -0.0588"" -0.0531"™" -0.0542™" -0.0540™" -0.0494™"
onstant (0.0182) (0.0182) (0.0182) (0.0182) (0.0181) (0.0182)
Contr(.Jls/Flrm/Y ear/ H % H I H a
Province/Industry
N 30744 30744 30744 30744 30744 30744
R’ 0.2710 0.2710 0.2708 0.2705 0.2706 0.2714

T AT S 2 IRV 0 R, A SO A AR AT T AL T Digital (i=1,2,3,4,5,6) 7 IR R B E A N L
BREDOARKBHRBOR . BT BRI BEBAR R TR R -

X 0 A TR At A BUREAS T 1 0 ol 5% 9 2000 30 40 7 1 52 0 ) PR AR TR G, RSO
VLR L7 T 24T MR 5, B AL FE R RE S 3 5 Aol 5 2R ORI AL BEEE 77, 32 i Al w U fise
BURARA BN SRR P FlLE B BE F7 o 6 TSR B 80 R AE S, Al vl LU A 807 b TR 35 R R
AUARBUR A 1], AT A H SRS v B0 5098 D3 o R, 34 6 B0 e 2 W R 38 B BR AT A A B
SRANH 5 T TV | A T A Aol 2B IR AR, M IR R, R Al B e 29 5 1 R B AL
PG e P, BT T RE A R A B 5 AR 2 ) R SR BOR AN B 5 1R = B 5 B AN
Xob R D) L, 9/ B AL 2 T SOAT A, BETT 2 M AR R ARV ) B U, AR A Al
RE M5 fik B S I 040 S 45t , R R0 S DR i 2 25 P 8 5K, 2 — 0 el Al A 9 R0



556 1Y SEBURATE M B AR 5 R s R 71
R, #H—FTHH
(—) 4% FHuHl 2 5]

FETHI SO BRI 4 BT el 0, AR BUR AN R P RE 05 8 B IR £ O B AR B s AR R
R Ra R B = 2R U M A 5 W 2508 Ay b, AR SO 8 ) R R R (2022) 10 PRI Bk 36
AT A S LN BT, 58— B Bl T SR BORAS 8 & P LI AR & (M) B89 520, 5
TRy B 5 — W B i ey AL i AR B (g ) X Al A5 B R R R AT Il U AR AN T

M;; =Bo+pB1CCPU;;_ +B:Control;; + Firm + Year + Province + Industry + u; , &)

Invest;; = Ao + /111\7,-,, + L, Control;; + Firm+ Year + Province + Industry + u;, (6)

Hop, LA S A8 R 29 K (KZ)  REDAS (AC) T B2 JE (Customer) o 275 i R 4 Rl 2%
B (2024) YW 5T, R 9E 29 A0 KZAEH0 AT 0 B2 o AOBE 7R R A B2 ) 5 B 8 3R 2 AL
BN ) L R B P R BE LAY W) 2 AR T TR & AR b — 4 B AN BB DL SR A
BB HAth AR 5 SO i SC— 3 B (5) R S — B B SR, B 38 s U BUR AN 2 1 e AL 1) A2 1
B S e R o AT (6) S o T BE ARG B, 4,38 7 R A A BBUR A 1 7 A 9K 2l 4 AL 1) A 808 il

R TR B S

LT 2 WAL o 4 (1) FNF (2) kg i % 249 SEAL TG B0 45 2R o 55— By Bx CCPUII A 1 R %L
N IE, R AR B A 0 1 1 2 R 20 58 R B gz ik T R R, B
Rl Y 24 TREHG N 23 B A Aol 5 9% R0 38 o v I 0 E < M BB SR A 6 12 E 08 30 ) i ¢ 247 W 52 i)
Al 5 BE R AT SO AR, A U A AR A A A5 Al T B A ) i B Bk o B o R Y 2 R
lea) A TR, Aol o] REAS AR A BT AR 28 B AT v v DU B9 T00 B, 4% i SR BCSE Ay £ <1 10 45 9% SR
AT 5 B A M H R A R 45 % )

T4 SEERAHEEXNCIWRBFLEZLMIFREER

-~ Rl 5 2 L AREE AL B R E FEAL
- KZ Invest AC Invest Customer Invest
0.0395" 0.0027™ -0.0296"
CCPU (0.0199) (0.0014) (0.0145)
_ 0.0873""
Kz (0.0244)
_ 1.2736™"
AC (0.3565)
_ -0.1168""
Customer 0.0327)
6.1029™" -0.5846"" 0.6427"" -0.8700"" 0.5996" 0.0185
Constant (0.3990) 0.1517) (0.0309) (0.2313) (0.3321) (0.0255)
Controls/Firm/Year/ = = H = =) =)
Province/Industry = = = = = =
N 29603 30989 29158 30989 5242 30989
R’ 0.8791 0.2704 0.8009 0.2704 0.4795 0.2704

2ARH AL o #2451 (3) FNF (4) S REL AL AL 58 25 8 . 25 — B Bt CCPURY il i1 R %L
3R E, WA BRAS T R 2 R v AR AR ¢ B R B AUl T RBURE N IE, B
PRB AR B b T 22 B AR ARl A3 95 2808 o AR BOR A 1 R 2 38 0 52 i) AR e A P A ol % 9% 24
R LS AU LU IE Q0 ET ST, s BRAS B 2 1k 00 b 2 BRI B D SR A b, 9
Jal A PR 55 IR = 18] B A B AN RER, T 51 & ZeFE AR () Rt . B ARBE AR ) T, L 2
GRS AN, s i TE BB T A 6E, BRI, 2 a3l B8R T .
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3% SRR EEMLE . 245 (5) FF (6) k% ks BEAIL ] i) K 30 25 21 5 — By R CCPUI ik
T REUR 0 T, RS AEBUR AT E 1 B E BEARE 7 A2 B . 55 B Bt Customerft fl i R 3L
R, BB R R I T R S 0 Al A AR L AN ST, A A R AN i E M v
T A AT RE IR Al 51k ORI R 0 3 B I RE IR R AR B b T, BT 50 P A S R
P WL T IR L ASERE I BB N R A Ml 45 B e SR B, R e S B8 R BT A E , N
FAELLUN A e
(=) 5+ Frkeas i
1A= i JE 0 S5 SO o AR A o BB, AN T & e o B %) b ol o 0 A R G G 3 43R 5
T B B 25 S Bt A i A 300 0 R, Ol mT R A B SR AN E 1 5 B AR B R G IR
I AR A I, AR SCHE IR G U 41 6 7 1, AR AR 43 A A A Al | B £l R 5
R = Fh 2R
F55 (1) 25 3) 5 7 A BUR A & P06 A [ A& iy J& 301 B Al 4% 9% 38 5 ) s i, 37|
(1) &5 SR8 78 CCPURY R EUHE S%/K P 1IR3 4 1E, B S5 BUR AN B P 30 35 B A S A< 0 £
b B 5K B A (2) R B (3) CCPURY A 4% S al S, A B3R AS T 7 i b ok 30309 i 2 R 3

Aol YRR AR B AN 35 ST BE AR PR Ay, TR il ik = A 0 DR R 8 B o A R 3R

RN, TR BRSPS Ve AR 0 T RE 2 B 5 RILASE, AT X il 43 9 280 30 A Wl 2%

G 10) 550 o RSB Ml AT S A B 0 R A iR ) JXURS: 82 6 E 7, e i e B 45 W SR mT LA ik
N7 A B AR Ak o i 5 IR M Al B 5 1 F AR BUIR, S Z 4 VR 00 ) 0. IR, SR BURAS T E
A I P S Al B 5 S8R S AN

x5 £EMPAPRRAMERIEER
- €)) 2 3) 4 (5) 6)
=i AR AN N AR AR TR
CCPU | 0.00457(0.0020) |0.0002¢0.0012) | 0.0023(0.0026) | 0.0044™°(0.0020) | =0.0002¢0.0012) | 0.0022(0.0026)
DigitalxCCPU| —0.01347°(0.0058)/-0.0098""(0.0044)|-0.0177""(0.0078)
Digital 0.0029(0.0056) | 0.0029(0.0039) | —0.0041(0.0067)
Constant  |~0.09327(0.0400)/0.0366"(0.0208)|-0.0151(0.0528)|-0.0956""(0.0405)| 0.0357°(0.0209) | —0.0259(0.0533)
Controls/Firm/
Year/Province/ 3 & = = = =
Industry
N 12015 10678 5008 11878 10629 4986
R’ 0.3614 0.3686 0.4589 0.3626 0.3695 0.4582
Chow Test 157.917" 154.62""

Fe55 (4) A (6) ity 1A ) A= i Sl 301 B9 B 20~ Al 1 80 4 280 17 0 A 6 45 SR o T LA B,
TE V8 A A L A S 5 AR W iz, Digitalx CCPUI) ZHL 35 028 Ay 67 o MAUR 7 380 7 B4 A/
KA, RIEIR A 55, BT A RTE SR i A BRS04 51 & B ARS8 095 I TR A
RORHE R X —BUR B A o BEAE T, B A R R a0 1 Aol 17 37 B0 UK, (A5 Aol BE %
AE AR BUR AN B 5 558 Ve B PR35 AR Hh B 0 5 BB B2 5% DL, AT R M 50 8 80 e £ )
LIRS Aol An SR BE 05 SC B TR Y, I B2 By 8k i g B AR AR TR, 39 5t il AR SR A fELHE I
0785 77 o 15 R S0 R A Aol AH B, B0 A TR S0 SR BORAS B E V 5 S aRUT ill 45 E
RUAR B S 2R 7 T &A% BRI AE

28 BE L S B o iR R AR BA B R TA A, A B B A AR AIE

A=A
3 2

M) i sl Fr) J e e L
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BB AT B W BT T2 ) 55 Aol IS X A B8R A 1 1 R 4 Bl K A R R BE T
I, AN 3225 FDRE AL 0] 58 (2019) B9, LLZY W) G —4F B9 3 H 802k 4 4R B9 2 3 HE 1
B LA 2 4R AR R I 598 77 3R LL 100+ BRI & 56 5% 11 Uk, I LA Lo/ A A7 B 255 L 000 7 R b o 2 2R
A A & 45 B s v T R, DA A B B A AL , B DA R A B A L

Fod (1) FF (2) 4 i 78 BLE S LS BT RS 30 45 251 51 (1) i CCPUN RBUR N IE,
(2) W CCPUB) Z BN Y 255 o X 15 W b 7 oL 38 Rt A0 e 2 vy 0 ol v 5, A0 BB A 0 A2 068 G
5% % 250 5 B S M) 20K W A o mT R Y B IR, A B R LR I e 0 Aol e B ST R A 4
T 22 K Jr o THIDA A BURAS 7 1k B0 52, 3K 288 Aol 83 ) T 9ok /0 B i iR B 9, LAKE
G TR AE ) BUREXURS: , DA TS 4535 2880 0 7 A G TR S o 3 A, A B8 SR LA R e ) ol Bk = A 2
£10 JXL B 5 R RIS s ALK, 3kl L B B 2 ok Al R SR A8 2l i SR B Pkt T RE 2 B S 1) BT R A1)
Blo A 2T, % B2 A0 AR ) i ol B 4 0 e, R 8% B0 B304 i < M BOR AR b i SR iy
BILIE , I 405 e VA 5 9 SRt o DR ik, =M R AN oo B A SR v ) Al R R A

MR

xo BEHEEUSRHURRBEAR

- ¢D) 2 3) 4
=i LR T PURE EE 1 KAURLEE KRR FEI
CCPU 0.0047"(0.0017) 0.0017€0.0017) 0.0047"(0.0017) 0.0023(0.0017)
DigitalxCCPU —0.0106""(0.0044) -0.0153"7(0.0043)
Digital —0.0026(0.0049) 0.0055(0.0048)
Constant —0.0789"(0.0365) ~0.1600"7(0.0407) —0.09027(0.0372) —0.158077(0.0410)
| R . . .
N 10980 11051 10895 10905
R’ 0.3755 0.3918 0.3761 0.3928
Chow Test 1565 10.78™"

2267 (3) MF (4) 4 1 A [ 7 B 25 R LA il ) 25 A A R0 0 T 2 I A T 2 2R 25 2R
R, TEIe MR — 28R Ak, B AL R REAE — e A2 B b 22 R SR BUR AN 2 T 09 2R
R AN ) S0 o 4 ) e A A B A AR BE AR Al b, B AR B B A AR AR S ey B9 AR SRR T T
T AR Al B A R — A T EE RSN I B R 0 e, R R AR
Aol B RE A5 I\ PR B0 B A0 e R B R O (6 o SRV SR P B A A 2R T BEAS 2 ST R R (B 3 Y
LTS, (HIX S AL AT SR JE R R 2 N SE R B I PR Ik, A L R LA AR 0 Aol A H
PR AR , B RE AR RS A RS T 0 45 B 2003 B BT S

3 A Mb AR HE S ST o B TSR AP AS [ 80 ol Tl 80 45 R AS A 76 W) e 2 55, AT Ie A 7 %)
AR B A B A1 B ) 3 7 SR st A B A [, T S M A5 W e R B A R R T O
Sy, AR 2 F S (2022) BYWFFT R AL Al B HE R, 0 SR Aol e HE R & T b A2 8, AR
HA R AL, 522 WA R H A AR Al

F7H (D) FIF (2) ety 7 BURAS I E P 1 85 Al AHARBR £ oll 58 24 R B 5208 51 (1)
H CCPUR R BUR 3 1E, B AU BURAS 1 7 1V I8 3 B AR 1 s R Aol O B9 208 2 (2) o
CCPUW) RZEA B2, BWRAE SR BUR AT E T RHIRAR Al 0 35 98 R B 2 500 o HE it K]
TET, —J5 T, e B Aol B A 57 0 A A I A 0 ves B BRHE JBOK AP, 224 Ak BUR AS W R 1 b I
3X 28 A Ml T S B g 618 2 R XU, 3 2 18 Ml 78 0 S AR, A Ml B W e Ah, 2 A
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WU R AR AR A I Ve B Al A5 7 75 S A5 I ) R 8 o A 7 75 5, LAk B2 ) SR 2R, AT ik
— W SRR TR 53— J7 T, AREsR A lk B 5 58 7 1) w] BE BEAF 5 AN AR A0 B SR BUR 2
3R o X Ze Ak AR B BRHE TS A, T R B0 W BRI, BE A% I SR 3 R AR BR AR
e, AR SR AS T R A P A B Al 45 5 2005 B0 S M A 2

x7 SUHRARSRERELER

- (D @ (3 (4
EE R Al fEG B gl Rl fEGB Al
ccPU 0.00307°(0.0013) 0.0024(0.0019) 0.0025°(0.0013) 0.0020(0.0019)
DigitalxCCPU —0.01347(0.0058) ~0.01507°(0.0068)
Digital —0.0019(0.0054) 0.0082(0.0070)
Constant —0.0557°(0.0321) —0.1110"7(0.0428) —0.0638"°(0.0324) —0.1082"°(0.0431)
A o o .
N 11907 11897 11850 11809
R’ 0.3002 0.3059 0.3008 0.3062
Chow Test 11.26™ 937"

75 () MH (4) i 1 A [m 5 HE K P ol 10 K= A A R 5 00 0 A 3 4 2R &4 2R I
R, TGS A AL R ARBR A, Digitalx CCPUIY Z 34 1830 F1, I HLZEARBR Al v 40 5
A R 1 YA 55 1 B R o AR SCHEAT A0 AR OO SR BORAS 0 R 1, v Al AR 32 AR I 4
CEETRIRE J7 o A0k Je 22450 o ARl B b A R0 IR B UL, I sisi Ak 1 5 AR R 3 5 4
AH B, AR A ol T I F) 2% €6 5 B0 AR 2/, TER0 AR 36 2 B 1A B8 R R A% 1k o TR e, 0
AR AR olle 1, B A A TR DB 2 A IR AS T Ao 45 B A0 R G T S 4 1 R AR TR

N IREREBERET

AARAB A N 2% i 75 T B T R B, I TR 2 A Bk 28 B ) ARG K TR o IR X A
PR A 7 A R A B R A 1 R A e e L 228 A S i ol A5 W 1 R SRR DR 3R 3 A0 il 7 T E
135 s a0 20 5% FEIBSC SR AR BT S 1) T TR XRS5 e ) B, 50 A A Sl il & e T =i G AR
o, % T Aol P Ak B TR G A 3R R B AR R AR R O A M S 1E L b e, AR SCIE L
2005—20224F Hh [ AR _E 17 24 WA WR S REAS , SR T AR BUORAS I R R Al 45 R R )
FAE RO, 5 2k — 25 2% 52 7 Aol B A e R Y 7 2082 o W ST 45 SRR W) 2 58—, UIRBURA
T 1 S R AR T AL B R, X — 2518 20 0 P A 1 () Rk BRI — 3 ) B M A 30 ) 79 9K
JRNT o B, BT B RE 0 2 IR A AR R A B E A B B R SR T B e i SR =
R % 200 AT AR A B P AR R R AU R A T A 2 M Al 5% B R ) T A S IR 5
VU, A B SR A B A X il A5 7 2880 R A 2 0 A S 3O ol 7 L AL R i HE TR R v 1)
Aol AR BLUE O 2, B A R B0 A 4 AT IR U Aol R B SR R HE R B AR
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Climate Policy Uncertainty, Digital Transformation, and
Corporate Investment Efficiency

Sun Haibo', Cao Di', Liu Zhonglu*

(1. School of Economics, Shandong Technology and Business University, Shandong Yantai 264005, China;
2. School of Finance, Shandong Technology and Business University, Shandong Yantai 264005, China )

Summary: The complexity of climate change will undoubtedly exacerbate the uncertainty
surrounding climate policies, profoundly affecting corporate investment decisions. Enhancing
investment efficiency is crucial for achieving sustainable development and serves as the
cornerstone for promoting high-quality economic growth in China. Accordingly, this paper delves
into the underlying logic of variations in corporate investment efficiency from the perspective of
climate policy uncertainty, employing empirical analysis of data from China’s A-share listed
companies from 2005 to 2022. Furthermore, it examines the moderating effect of digital
transformation on the nexus between climate policy uncertainty and corporate investment
efficiency. The findings indicate that climate policy uncertainty significantly diminishes investment
efficiency. Digital transformation is capable of significantly mitigating the dampening effect of
climate policy uncertainty on the enhancement of investment efficiency. After addressing
endogeneity issues and conducting robustness checks, the conclusions remain valid. Mechanism
identification reveals that financing constraints, agency costs, and customer stability are critical
channels through which climate policy uncertainty affects corporate investment efficiency.
Heterogeneity analysis shows that the suppressive effect of climate policy uncertainty is more
pronounced in growth-stage enterprises, enterprises with high managerial myopia, and high-
carbon enterprises. The moderating effect of digital transformation is more pronounced in
declining-stage enterprises, enterprises with low managerial myopia, and low-carbon enterprises.
The conclusions of this paper not only provide profound guidance for enterprises to deal with the
risks of climate policy changes, but also clarify the key role of digital transformation in addressing
climate policy uncertainty, providing significant insights for enhancing corporate investment
efficiency.
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influence mechanism
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