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& (2.24) (2.41) (2.14) (-1.26) (-2.26) (-1.15)
o -2.1532 4.873 8% -3.0215 —6.842 gk -1.030 8 —6.820 5%k
(~0.61) (1.69) (=0.95) (-2.69) (=0.38) (=2.61)
PGDP -0.126 9 0.078 4 -0.1409 0.052 1 -0.056 9 0.053 3
(-1.51) (0.89) (-1.46) (0.67) (-0.79) (0.76)
_— 36.428 2+ 4.9709 35.542 Gk 15783 1 -12.1526 16.045 6*
(2.45) (0.51) (3.31) (1.60) (-1.35) (1.83)
RO 0.0725 1.2720 -0.154 1 0.532 8 2.159 8 0.486 1
fr 2 (0.05) (0.83) (=0.09) (0.51) (1.97) (0.45)
A b 1 2 R 7 YES YES YES YES YES YES
AP 11 22 S0 YES YES YES YES YES YES
AR 851 851 851 906 906 906
R’ 0.228 0.342 0.248 0.260 0.237 0.260
2. EHRAEA K
2 IR R A P DA T W b e A P 2 2 e 4 1 85 P o

TR Dt PEECE AT AL BRI A ARA, EOT A T, 4
k4 P, 6 (1) 2 (3) JIESRER, ByefERKE (DF) @it
W BT A RKSE (DTMG ) X I8 Al 7 A BK S (DTMY) 52 3%

A U i A

g

MIE. 2 (4) 2 (6) FIERE R, OGRS N el A8 (e T i AR A 3%
EFEAERAZE R —E

F4 REMRE  FRERNER

e (1) @ ®) @ (5) (6)
TE
DTM" DTM§ DTM" DTM” DTM§ DTM”
oF 0.940 5%* 1.540 Qs 0723 2% 0.076 3 0.458 1 -0.006 5
(2.40) (3.66) (1.79) (0.23) (1.51) (=0.02)
0.141 1
LG (2.08)
: 0.180 8+
DTM; o o o o o (2.98)
Sie 0.067 8% 0.0515 0.060 5* 0.0103 0.006 0 0.009 2
2.12) (1.61) (1.89) (0.34) (0.21) (0.30)
Growth -0.0219 -0.083 6 ~0.010 1 0.037 6 ~0.0115 0.0397
(=0.27) (-1.09) (0.12) (0.66) (=0.17) (0.69)
Firmdve -0.049 2 -0.008 5 -0.048 0 -0.1390 -0.0477 -0.130 4
& (<0.45) (=0.08) (<0.44) (-1.54) (<0.53) (-1.47)
Fin -2.165 4 13193 23515 0.2756 2.4290 -0.1637
(<0.64) (0.38) (=0.70) (0.10) (0.81) (=0.06)
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LB AR 2025 ARG5S 1)

(B4 4)

(1) (2 (3) 4) (5) (6)
TE

DTM" DTMS DTM" DTMP DTMS DTMP

T -0.0813 —0.342 4% -0.0330 -0.120 8 ~0.098 1 -0.103 1
(~0.85) (-3.46) (=0.34) (-1.48) (-1.25) (-1.26)

Toeh 1.1100 -3.113 8 1.549 4 18.155 8§+ 16.679 1* 15.139 7%+
(0.14) (0.31) (0.20) (2.53) (1.91) (2.06)
RO —4.673 1%%% | —4775 8*** —3.999 3k 1.691 4 —0.818 5 1.8394
> (-2.96) (-2.80) (-2.48) (1.29) (=0.67) (1.41)
oMb 1 2 R YES YES YES YES YES YES
ARy [ RE RN YES YES YES YES YES YES
FEA 280 280 280 346 346 346
R’ 0.318 0.328 0.331 0.217 0.328 0.242

(=) AAE®RTH

L TEZER.

A SRV 1T U rh AT B2 T e ) 5T A e AL DR A s AR i, (AT
S LARE S st e A0 et [n) 0, [RIERE, B0 A il R TR KT 5 3k Ml BT Ak A 7 2 ) A BT RE AR
TEXL i PRS2, AT S50 Ak 1) A g 2% i P9 LR A [, AR SC B Bartik T HAS i, @
K FHWE Y Bedie /N — ok (2SLS) AT THARRRIH , S0 A5, Dbt s
MR ES (Distance ) 5 H.IK W FE H: A L (Internet ) (A58 IR S 557 4 il A Jg
K- (DF) W T HAR R, % THAS S BUE BT . — 0 iH, s R T 4
Bl AR KA B e I R A, R B B TR, kT IR R b G, Hs
G R L R 15 it R Al 45 B T R AT R R, DRI LA IR T BB 0 BE S R A R Rk
SAEEA S, IS RO R R AN A . S — T, ELERNAE A YRR B AR
i T 1) A TR B, AT RS Iz 0 A DA G, (AR i
B A R B G

WAL PR BN 3 (2SLS) HEf T T HASR I E5 RN 5 R, 55 (1) 53k
TR B2 R, T HAR BT S & K- [ REE 1% KF E B E N
iE, HARHBIRE A T HAR R I, R T HAS R (U A 0. 25 (2)
F(4) HIRE TS B RIALET, 4 (4) S48 ER, B4 s EKE (DF) i

WALE 5% K FRENIE, SEEMERIAZR 5

@ Bartik T J, “Who Benefits from State and Local Economic Development Policies?” , Kalamazoo, MI: W.E. Upjohn

Institute, 1991.
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F = E R SHE  SFSREIEI SRR HIUN AR

®5 WEMNE: TRATSEHXK

(1) (2) (3) (4)
TE First stage 2SLS 2SLS 2SLS
DF DTMY DTMS DTMY
Y
v 0-9(96?7% - - -
DF - s 019 ey
1135 0
DTM; o o o ’ 223.43)
. -0.002 6 0.0377 0.066 6+ 0.028 7
(-0.61) (1.35) (2.28) (1.02)
Growth 0.016 3* -0.016 0 -0.0195 0.013 4%
(1.74) (-0.27) (-0.32) (2.23)
FirmAge 0.002 2 0.0350 -0.013 2 0.036 8
(0.17) (0.36) (-0.13) (0.39)
Fin 2.416 65 -47924 4.020 75 -5.3352
(6.41) (-1.25) (3.00) (-1.43)
sfeksk — = —
e | | e [
Toch -13593 8.998 2+ -5.3290 97176
(-1.29) (1.95) (-0.58) (1.11)
o | - - -
Underidentification test — 33,181k 33.181##* 33.637##*
Weak identification test o 32.847%** 32.847%** 33.250***
Aol i E 20 YES YES YES YES
APy 1] 7E RN YES YES YES YES
FEA 851 851 851 851
R’ 0.511 0.021 0.029 0.098
2.Heckman 7 [y f A A

80 B A A M S i S 7 o = B ol 1o 74 i Dy B VAT 6 T w4
e BT R T AR SR, kG TREA A R I 22 R A A AR PR DR, AR SOR
M Heckman M BOBRIFEAT 10, K 6 565 (1) SR T —BrE AR, LR
W AT R AT R A &, AL A DR T AL i, DAL B
Fefi DA SR B (Z) #5497 Probit [8103, Jf f g THA0 H BORIRITEE R, R HAw 44
Imro 55 (2) 2 (4) FVEIR T BBt Imr E RS RS | ARSI EIHSER, 45
RIS Imr WRBA R, WA, 25 (4) JIZRER, Brramk
JEKF- (DF ) 3 sl Al B A B K SF (DTMY ) X Falie il ey Aok 7K
V- (DTMY) (5B A IE
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LB AR 2025 ARG5S 1)

£ 6 HWEMIHL . Heckman B ELi%
. (1) (2) (3) (4)
TrE
DTM" DTM" DTM{ DTM"
2.848 6%
z (1.82)
o . 0.730 7% 1.042 9k 0.580 8%
(2.24) (2.91) (1.78)
: o o o 0.143 gk
GTM; (2.69)
[ . ~0.294 4 -0.550 3 -0.2153
(0.42) (0.69) (=0.32)
Size -0.048 1 0.043 9 0.084 4% 0.031 8
(=0.74) (1.44) (2.39) (1.02)
S 0.025 1 —0.017 4 -0.043 7 —0.0112
(0.15) (-0.29) (=0.90) (~0.18)
Firmdce 0.583 2% -0.066 4 -0.194 0 -0.038 5
& (2.38) (-0.26) (=0.66) (=0.15)
o 1.5820 —4.4324 1.3242 -4.6228
(0.24) (-1.47) (0.42) (-1.59)
0.269 7% -0.150 8 -0.273 9% -0.1114
pGbP (1.84) (-1.07) (-1.79) (-0.81)
- 45.823 2%k 3.2873 -15.157 4 5.466 5
(1.97) (0.23) (-0.87) (0.38)
RO -3.815 5% -1.986 3 -2.7543 -1.590 3
(-1.86) (-0.81) (-1.01) (=0.69)
Al [ 5 RN YES YES YES YES
Ay [ R UL YES YES YES YES
Pseudo R* 0.045 1 — — —
FEAC 851 851 851 851
R’ — 0.261 0.227 0.278

M., SRR

(—) EF R

Fa AL 5 H B WA AR PR E E AR TR], AT RE 2R K 4 Ao HC
MR R0 HR RN AR FHRCR . — 5T, ARRRIEOAR AR H 52 21 i 2 i BR A, 2477l
7 o o0 e [ SR o B I RS S I e I By 1 I &t
5 i) 3 M B A B TS ) M DX i SRR D A A R 220 DRI, AN SRR £ i Al
I ETWA R BT R &0, ReAK 2 iR A R AN A (4L, AR

@ FHEE . X2k
5 68—78 T,

CHIGR Hh 0 DRBUET e ——AE T AIRBOR M 47 ), (RHIFEHL) 2024 4555 7 191,
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F = E R SHE  SFSREIEI SRR HIUN AR

DA 22 57 0 ik S80S BN A RN 7 iR

Panel A it &5 7 xF B PAEA R BISZER . 55 (1) = (3) SIZRER, S
AR MY A 35 AR AN T R — A S, R o 2l 8 P TR A R S
1Ee 2 (4) 2 (6) SIGRE R, SRR BT AR A G, 807l
X i 38 b 07 P TR )Y RO AN S 3 L Panel B AR T X TR EA AR AS g [T 25 R
AT N vy oy ok | Al Ao e AR R TR S o B Gt DO B el 4 e 23
TR ROV A R . PIRGURERN], AR AT B TR AR A S Al
AP, HESIBEIR . BRI AR 8 bR AL T, DI s £ A % B0 B i
F8 i 2O o

R7 REMSN . XRERME

Panel A sl
tHEEH TEEH

TE (1) (2) (3) (4) (5) (6)

DTM" DTM DTM" DTM" DTMS DTMY

DF 2.252 0% 1.078 4% 1.839 4% 0.299 4 0.830 6% 0.2455

(1.82) (1.79) (1.74) (0.87) (2.10) (0.72)

0.382 Gk 0.064 9

DMy (3.39) (1.05)

Sive 0.0625 0.226 5% ~0.024 1 0.0379 0.059 1* 0.034 1

(1.12) (3.00) (-0.45) (1.22) (1.78) (1.08)

e -0.191 2 -0.1294 -0.1417 0.035 8 -0.0233 0.0373

(-1.26) (=0.61) (-1.08) (0.64) (~0.46) (0.65)

FirmAce 0.100 9 0.0556 0.079 6 0.007 9 -0.060 3 0.0118

g (0.46) (0.22) (0.39) (0.07) (-0.46) (0.10)

. ~10.112 2% ~0.905 4 —9.765 8% -1.6512 4.178 0 -1.9224

(-1.69) (=0.14) (=2.09) (=0.50) (1.19) (~0.58)

PGDP -0.207 3 0.014 6 -0.2129 -0.002 5 —0.183 5% 0.009 4

(=0.82) (0.04) (=0.98) (0.03) (-1.89) (0.10)

- 8.5127 -5.6922 10.690 7 -3.6733 -10.184 1 -3.0123

(0.73) (=0.35) (1.10) (-0.33) (-0.79) (=0.27)

o ~10.355 1% -10.614 8* -6.293 5 -1.701 1 -2.886 1* -1.5137
el

(-2.48) (-1.90) (-1.66) (-1.19) (-1.76) (-1.06)

A b 1 2 RN YES YES YES YES YES YES

AR 2 RN YES YES YES YES YES YES

FEA 265 265 265 586 586 586

R? 0.558 0.388 0.648 0.277 0.233 0.280
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LB AR 2025 ARG5S 1)

(B
Panel B Tl
tAE& % AREEH
e (1) (2) (3) (4) (5) (6)
DTMP DTMS, DTMP DTMP DTMS DTMP
DF -0.5326 -0.2323 -0.403 1 -0.3280 0.707 0% -0.3174
(-1.15) (-0.45) (-1.12) (-1.01) (2.18) (-0.96)
; 0.557 -0.0149
DIM; (6.70) (-0.25)
Size 0.061 2 0.0824 0.0153 -0.017 8 -0.002 6 -0.0179
(0.99) (1.24) (0.29) (-0.67) (-0.09) (-0.67)
o 0.174 9 0.026 3 0.160 2% -0.037 1 0.0259 -0.036 8
(1.65) (0.19) (1.79) (-0.68) (0.45) (-0.68)
Firmdoe -0.0432 —0.433 7** 0.198 7 -0.038 3 0.041 2 -0.0377
& (-0.26) (-2.38) (1.48) (-0.37) (0.36) (-0.37)
o 20.021 0% 11.524 6% 13.595 3 ~0.806 9 —2.809 6 -0.848 9
(3.96) (1.95) (3.66) (-0.26) (-0.84) (-0.27)
PGP -0.060 3 0.093 6 -0.112 4 -0.0345 —0.044 4 -0.0352
(-0.69) (0.84) (-1.57) (-0.43) (-0.58) (-0.43)
_— -0.010 5 19.069 7 -10.643 1 20.806 0% 7.8440 20.923 2%k
(~0.00) (1.21) (-0.98) .77) (0.95) (2.78)
. 22395 -0.3639 24424 3.151 8 -2.542 9% 3.113 8%+
SR8 (0.92) (-0.15) (1.23) (2.41) (-1.87) (2.36)
Al [ 5 AN YES YES YES YES YES YES
Ay i1 2 RN YES YES YES YES YES YES
FEAR 208 298 298 608 608 608
R 0.425 0.486 0.630 0.287 0.347 0.287

(=) 477k

1 R EAT b oy 5 1

ANV Tl 2 6] A BRI 2 i £ S L L Al ool 7 M i b 90 Al 5 A e L Y
i AN RIATIL ARSI, iAol Sl aE bRl AT s ATl A e By,
ORI BORFIZI N TR L EE, BEmSE T L EE E Rl B e
BP0 )1 S S Tl B A =25 N I ]
ATARN 2 AR AR SEANBOSCRF (T IR, 7 ) FAMAERORFIZR R, [RIREAT A T k™ M %
AL R DR, A B2 S B B AR T L AR A Tl AR
(1R 7S e S9N B el e |20 4 W Y TR R A A S i iy A S = A E R A=K 2 b
AR IHES . I, ASORPEEE s A5 7 5 Rl s TR, R
2/ 41173 w75 I o 4 E N w7 N 4 S N 1 Y 2 7 N 0 2 W v 6 e
e e gl A S M B AR O B i B A AR, S5RANER 8 PR

Panel A 255 1% EFAVFEARRIIAZER . 55 (1) 2= (3) JIEERER, MR
b G Aol AR Tl R 80 ool o 3 b 5 P A B ) i 800 S IE BRI 4)
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Skt : HFSRIIHIE W E R RRm RN 5

¥ = E B

Z (6) JIERER, HAEGLA IR TAFEATL, ey G oo i e ik
FETUI R SO AN R 2 o Panel B A X R UFAVFEA A HIALER, 4R R, Jiigfs
JAN A U S TR0k, B0y 4 RO i 6l 80 A e L Ay i 80 4 AN
Fo FREUREW], B BT B Al BT A R A i A0, T S R A A
WAERF A N B 2B, WA AT L 2 18] 4% RN AR B8 o AT UL, Ik g BT
L [ Je 2 5 B P2 B i 00 A9 S SRR

®8 RERMS : FRITIHISEME

Panel A LirEdl
MR AREAT L
e (1) (2) (3) (4) (5) (6)
DTM" DTMS DTM" DTM" DTMS DTM"
DF 1116 1%* 1.157 4% 0.789 4% 0.3852 07126 0.317 8
(2.38) (2.25) (1.71) (0.75) (1.15) (0.63)
0.282 2k 0.094 7
DIM; (2.88) (1.47)
Size 0.041 9 0.082 1 0.0187 0.047 1 0.033 8 0.0439
(0.81) (1.50) (0.36) (1.39) (0.93) (1.28)
R 0.003 2 -0.012 1 0.006 6 0.0272 -0.0305 0.030 1
(0.05) (-0.17) (0.10) (0.35) (-0.39) (0.37)
. 0.090 0 0.020 5 0.084 2 -0.000 4 0.066 4 -0.006 7
FirmAge
(0.55) (0.11) (0.51) (-0.00) (0.47) (-0.05)
. -7.094 3 -1.440 3 —6.687 8 0.5328 4.9674 0.062 6
(-1.44) (-0.29) (-1.48) (0.15) (1.29) (0.02)
PGDP -0.184 0 -0.1656 -0.1373 0.050 2 -0.1257 0.062 1
(-1.28) (-1.20) (-1.00) (0.46) (-1.02) (0.57)
o 26.393 9%+ —23720 7% | 33.088 8k -19.043 3 3.149 6 -19.341 4
(2.56) (-1.96) (3.08) (-1.46) (0.22) (-1.49)
O —4.291 5%% | —5.283 ¥+ -2.8004 209121 -2.8787 -2.6397
i SR (-2.49) (-2.74) (-1.56) (-1.30) (-1.05) (-1.20)
Aol [ 5 N YES YES YES YES YES YES
ARy i1 2 RN YES YES YES YES YES YES
FEAR 271 271 271 580 580 580
R 0.341 0.333 0.392 0.343 0.273 0.350
Panel B Tl
ATk ARk
e (1) (2) (3) (4) (5) (6)
DTMP DTM; DTMP DTMP DTM; DTMP
DF -0.5326 -0.2323 -0.403 1 -0.3280 0.707 0% -0.3174
(-1.15) (-0.45) (-1.12) (-1.01) (2.18) (-0.96)
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LB AR 2025 ARG5S 1)

&=
o REfTAL
TE (1) (2) (3) (4) (5) (6)
DTMP DTMS DTMP DTMP DTMS DTMP
0.557 6% -0.014 9
DIM; (6.70) (=0.25)
Size 0.061 2 0.082 4 0.0153 -0.017 8 -0.002 6 -0.0179
(0.99) (1.24) (0.29) (=0.67) (=0.09) (-0.67)
oot 0.174 9 0.026 3 0.160 2% -0.037 1 0.0259 -0.036 8
(1.65) (0.19) (1.79) (~0.68) (0.45) (~0.68)
Firmdce -0.043 2 —0.433 7%% 0.198 7 -0.0383 0.0412 -0.0377
& (-0.26) (-2.38) (1.48) (-0.37) (0.36) (-0.37)
. 20.021 0*** 11.524 6% 13.595 3k ~0.806 9 -2.8096 —0.848 9
(3.96) (1.95) (3.66) (=0.26) (~0.84) (-0.27)
PGDP -0.060 3 0.093 6 -0.112 4 -0.0345 -0.044 4 -0.0352
(-0.69) (0.84) (-1.57) (-0.43) (-0.58) (-0.43)
it -0.0105 19.069 7 -10.643 1 20.806 0 7.844 0 20.923 2k
(=0.00) (1.21) (=0.98) (2.77) (0.95) (2.78)
RO 2.2395 -0.3639 24424 3.151 8%* -2.542 9% 3.113 8%
S (0.92) (=0.15) (1.23) (2.41) (-1.87) (2.36)
A Il [ 5 BN YES YES YES YES YES YES
Ay i1 2 L YES YES YES YES YES YES
FEA 259 259 259 647 647 647
R 0.425 0.486 0.630 0.287 0.347 0.287

2. KR W 7% 4R R W M

52 R N = Tl 07 N i R Y 4 2l 1 S D B G o s N 2 D e o U
FERI YR AR MR, BT 4 et AN () 5% 4 B BE A 70l 2B 1 B0 A G R 3 H
N AT REAE T2 5. Rk, AR SCR AP IS B 2R ik R85 (HHT) fi s 45470
ONTERE7E: S R AN i e R IV @8 = O NS 1/ B/ NS = B o | A1 (3 £ W AN G = S
£ 9PN,

Panel A 245 T X% B BEAR A 25 . 55 (1) 2 (3) FIG5RER, 7E1K5E
Gl , Aot B B A R RSO AR B S (4) E (6) 414
RRIR, FEEER A, B G mhox il i b B0 A R 00 s HhON; B 25 E . Panel
B 5 TR AEA I A S5 R, S5 REOR, fE R REA D, T ke g
FEEE AR, B0 4 Aokt i b A0 A R A U B RO R B . BRI R, fEvE
FREER AT A, i iRy A S iE, A EEEM T B AR
B, R R AR A BT AR T, ARG TR R TG R RN
MBZT, TEARSEFA A, T ANRTE P T8, Al ik = X507 A B i e 1
), AR
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2z

¥ = E R

Skt : HFSRIIHIE W E R A HN S

®9 REMSH  ARITULZESREENSRE

Panel A g4l
RZHT ERET
e (1) (2) (3) (4) (5) (6)
DTMV DTM DTMV DTMV DTM, DTMV
DF 0.0358 -0.3233 0.091 4 0.939 9% 1.770 75 0.739 6*
(0.06) (-0.57) (0.17) (2.36) (3.58) (1.82)
0.172 1%+ 0.113 1*
DIM; (2.14) (1.91)
Size 0.0520 0.112 [ 0.0327 0.071 7% 0.0234 0.069 1*
(1.22) (2.78) (0.76) (1.85) (0.54) (1.77)
e 0.159 6 0.057 7 0.149 7 ~0.060 0 -0.069 1 -0.0522
(1.60) (0.52) (1.46) (-0.85) (-0.98) (-0.73)
Firmdoe -0.067 1 -0.099 9 -0.0499 0.028 7 -0.035 1 0.032 6
& (-0.37) (-0.63) (=0.29) (0.21) (-0.26) (0.25)
. -9.559 Qs 2.879 3 ~10.055 5% 0.153 0 3.194 0 -0.208 3
(-2.78) (0.70) (-3.16) (0.03) (0.70) (-0.05)
PGDP -0.044 0 -0.048 8 -0.0356 -0.1259 -0.294 2% -0.092 6
(-0.32) (-0.33) (-0.27) (-1.15) (-2.43) (-0.83)
- 17.663 0 -15.9343 20.405 6% 2.160 3 -2.568 1 24508
(1.41) (-0.99) (1.66) (0.29) (-0.23) (0.32)
O 0.164 5 0.6117 0.059 2 —4.533 8%%% | 5008 3kxx | _3.865 G
S (0.06) (0.24) (0.02) (-2.94) (-2.97) (-2.50)
Al [ 5E RN YES YES YES YES YES YES
AR A3 1 2 N YES YES YES YES YES YES
BEAR 422 422 422 429 429 429
R 0.290 0.315 0.310 0.340 0.284 0.350
Panel B il
RZSITL EEST
e (1) (2) (3) (4) (5) (6)
DTMP DTMS DTMP DTMP DTMS DTMP
DF -0.486 8 0.628 2 -0.602 4 -0.0305 0.334 4 -0.083 1
(-1.13) (1.52) (-1.39) (-0.08) (1.02) (-0.23)
0.184 0%+ 0.157 3%*
DIM; (2.60) (2.11)
Sive 0.0114 -0.013 4 0.0139 -0.0221 0.0256 -0.026 1
(0.31) (-0.38) 0.37) (-0.62) 0.77) (-0.72)
o ~0.068 7 0.0372 -0.0755 0.037 1 -0.017 0 0.039 8
(-0.77) (0.37) (~0.85) (0.62) (-0.24) (0.66)
Firmde 0.0627 0.308 5%* 0.006 0 -0.1232 -0.215 9** -0.089 3
& (0.41) 2.17) (0.04) (-1.29) (-2.22) (-0.95)
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LB AR 2025 ARG5S 1)

(£ 9)
RESTL BREFETL
TE (1) (2) (3) (4) (5) (6)
DTMP DTMS DTMP DTMP DTMS DTMP
. 0.333 gk -4.2752 10.119 93 -6.034 7 4.878 6 -6.802 3
(2.79) (-1.10) (3.08) (-1.46) (1.29) (-1.65)
PGDP -0.018 8 -0.042 4 -0.0110 -0.0595 0.049 7 -0.067 3
(-0.14) (-0.34) (=0.08) (=0.89) (0.69) (-1.02)
P 14.259 4 13795 1 117216 5.2150 0.2059 5.1826
(1.55) (1.12) (1.27) (0.52) (0.02) (0.52)
RO 2.5620 -2.6858 3.056 1 2.505 7* -17716 2.784 4%
S (1.28) (-1.42) (1.45) (1.68) (-1.33) (1.87)
Aol [ 5 N YES YES YES YES YES YES
AR A3 11 2 YES YES YES YES YES YES
[N 453 453 453 453 453 453
R 0.287 0.381 0.311 0.338 0.430 0.355
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Panel A Lt

KLl /AR Al
e (1) (2) (3) (4) (5) (6)
DTMV DTM DTMV DTMV DTM, DTMV
DF 1.154 2% 1.185 8* 0.941 1 0.647 4% 1.006 2% 0.523 4%
(1.76) (1.93) (1.44) (1.78) (1.88) (1.88)
0.179 7% 0.123 3*
DIM; (2.27) (1.69)
Size 0.020 5 0.078 1 0.006 5 0.056 2 0.0540 0.049 5
(0.40) (1.55) (0.12) (1.20) (0.88) (1.03)
o —0.071 0 0.039 1 -0.078 1 0.049 7 -0.1357 0.066 5
(-0.65) (0.48) (-0.72) (0.68) (-1.46) (0.95)
Firmdoe -0.038 7 0.069 7 -0.0513 0.1245 -0.0002 0.1245
& (-0.22) (0.42) (=0.29) (0.88) (-0.00) (0.88)
o —9.661 7+* —6.428 6 -8.506 5* -1.3470 6.798 3 -2.1853
(-1.98) (-1.54) (-1.82) (-0.35) (1.52) (-0.56)
PGP -0.2252 ~0.283 7% -0.174 2 -0.1934 -0.209 7 -0.167 5
(-1.64) (-2.10) (-1.27) (-1.46) (-1.47) (-1.24)
- 18.240 1 3.994 3 17.522 3 25779 7* 3.470 3 25.351 8
(1.52) (0.31) (1.47) (1.68) (0.19) (1.65)
RO -3.0295 -4.2943 2.2578 22271 -3.655 1 -1.776 4
SR (-0.96) (-1.45) (-0.73) (-1.34) (-1.62) (-1.07)
Al [ 5E RN YES YES YES YES YES YES
ARy I UL YES YES YES YES YES YES
FEAR 424 424 424 427 427 427
R 0.304 0.307 0.328 0.374 0.297 0.385
Panel B Tl
KLl FR/ N £l
TE (1) (2) (3) (4) (5) (6)
DTMP DTMS DTMP DTMP DTMS DTMP
DF -0.266 3 -0.2247 -0.223 6 -0.567 4 0.799 0%* ~0.635 6%
(-0.54) (-0.57) (-0.44) (-1.50) (2.01) (-1.68)
0.189 9% 0.085 3
DIM; (2.50) (1.21)
Sise -0.040 8 -0.0227 -0.036 5 -0.040 5 0.014 1 -0.041 7
(-1.00) (-0.61) (-0.91) (-1.01) (0.34) (-1.04)
G -0.009 3 0.191 0% ~0.045 6 —0.018 9 ~0.102 1 -0.0102
(-0.11) (2.38) (-0.55) (-0.28) (-1.12) (-0.15)
Firmdoe 0.081 2 -0.208 1* 0.120 7 -0.136 6 0.0139 -0.1378
& (0.59) (-1.76) (0.90) (-1.32) (0.12) (-1.34)
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[E=30)
KA FR/NRAE A
TE (1) (2) (3) (4) (5) (6)
DTMP DTMS DTMP DTMP DTMS DTMP
. 5.509 1 11.311 5% 33605 1.9579 -4.24717 2.3203
(0.97) (2.49) (0.58) (0.59) (-1.16) (0.70)
PGDP ~0.186 7% -0.0396 ~0.179 2% -0.049 1 -0.018 9 -0.047 4
(-1.91) (=0.45) (-1.87) (-0.62) (=0.20) (=0.60)
- 24.673 6*%+% 20.248 5% 20.827 5% 26.143 5% 0.727 9 26.081 4%
(2.62) (1.94) (2.26) (2.15) (0.06) (2.15)
RO 4.625 0% 2.8324 4.087 0* 5.085 [k —3.423 8% 5.377 2%%%
S (2.05) (1.42) (1.75) (3.18) (-2.18) (3.32)
Aol [ 5 RN YES YES YES YES YES YES
AR A 11 2 RN YES YES YES YES YES YES
FEAS 453 453 453 453 453 453
R? 0.295 0.451 0.319 0.329 0.331 0.334
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Panel A il
ESf=prA EEHRW
LE (1) (2) (3) (4) (5) (6)
DTM" DTMS DTMY DTM" DTM, DTMY
DF 0.156 0 1.067 9 -0.059 1 0.794 3* 1.400 [#** 0.654 2%*
(0.23) (1.54) (=0.09) (1.78) (2.89) (2.32)
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EBF il EEF
ITE (1) (2) (3) (4) (5) (6)
DTM" DTM DTM DTM" DTM DTM
: 0.201 4% 0.100 0%
DrM; (2.21) (2.41)
G 0.093 5 0.051 5 0.083 1 0.025 2 0.096 7#*+ 0.0155
(1.41) (0.76) (1.28) (0.68) 2.71) (0.41)
Growth -0.0895 -0.1292 -0.063 5 -0.017 6 -0.0213 -0.0155
(-0.78) (=0.96) (-0.50) (-0.25) (-0.34) (=0.21)
s 0.091 1 -0.044 0 0.100 0 0.053 1 —0.005 1 0.053 6
& (0.42) (=0.19) (0.48) (0.43) (=0.05) (0.43)
Fin 4.4312 3.578 6 37104 ~7.580 0% -1.1254 —7.467 5%
(0.63) (0.58) (0.60) (-2.27) (=0.33) (-2.29)
E 0.158 5 —0.472 3#*+ 0.253 6% ~0.178 3% -0.027 7 ~0.175 6*
(1.07) (-2.84) (1.81) (-1.78) (=0.25) (-1.74)
Toch 14.9823 43.091 8%+ 6.303 4 12.516 8 ~18.506 9% 14.367 5
(0.79) (2.01) (0.37) (1.38) (-1.78) (1.56)
RO -4.567 1* -0.9355 -4.378 7* -2.0535 —8.497 1#** -1.203 8
e (-1.94) (=0.35) (-1.83) (-1.00) (-4.03) (-0.57)
Al [ R YES YES YES YES YES YES
AR A3 [ 22 RN YES YES YES YES YES YES
FEA 283 283 283 568 568 568
R’ 0.483 0.362 0.509 0.299 0.333 0.306
Panel B Tl
EB EEF
e (1) (2) (3) (4) (5) (6)
DTMP DTMS DTMP DTMP DTMS DTMP
DF 0.2030 -0.0349 02121 -0.637 1 0.744 4% -0.687 1
(0.47) (-0.08) (0.53) (-1.52) (2.01) (-1.59)
0.259 3k 0.067 2
DrM; (3.14) 0.97)
Sise -0.014 8 0.0342 -0.023 6 0.0052 0.024 6 0.003 5
(-0.33) (0.83) (-0.54) (0.15) (0.71) (0.10)
Con -0.114 7 -0.036 5 -0.105 3 -0.0199 0.0327 ~0.022 1
(-0.84) (=0.30) (-0.76) (-0.39) (0.49) (-0.43)
FirmAce 0.070 6 0.089 9 0.047 2 -0.097 2 -0.163 4 -0.086 3
g (0.44) (0.63) (0.32) (=0.99) (-1.61) (=0.86)
. 1.142 5 0.666 5 0.969 7 0.548 3 -0.777 6 0.600 6
(0.29) (0.17) (0.25) (0.14) (~0.18) (0.15)
PGDP -0.160 5 0.0815 -0.181 7* 0.000 9 -0.018 7 0.002 1
(-1.52) (0.68) (-1.81) (0.01) (=0.24) (0.03)
- 23.362 7k 9.8557 20.806 8% 20.2122 49503 19.879 5
(2.54) (0.92) (2.18) (1.48) (0.37) (1.47)
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G230
EAfw EEH

TE (1) (2) (3) (4) (5) (6)
DTMP DTM; DTMP DTMP DTM; DTMP
e 1.456 3 -1.3283 1.800 8 4.002 8 -3.097 g 4.211 0%
s (0.83) (-0.81) (1.09) (2.28) (-1.99) (2.28)
Al 172 RN YES YES YES YES YES YES
ARGy [ E BN YES YES YES YES YES YES
FEA 345 345 345 561 561 561
R 0.278 0.346 0.328 0.288 0.408 0.291
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The Spillover Effects of Digital Finance on the Digital Transformation of

Manufacturing Industry
QI Lan, WANG Chen, MA Linlin

Abstract: Based on a manufacturing digital transformation index constructed using a
large language model, this paper theoretically analyzes and empirically examines the spillover
effects of digital finance on the digital transformation of the manufacturing industry. The
main findings are as follows: First, digital finance generates significant spillover effects on the
upstream segment of the industrial chain by promoting the digital transformation of focal firms,
thereby enhancing the digital transformation level of upstream enterprises. Second, regional
heterogeneity analysis shows that digital finance produces significant digital transformation
spillover effects on upstream firms located in the same province as the focal firms. Third,
industry-level heterogeneity analysis reveals that digital finance has pronounced spillover effects
on upstream firms that operate in the same industry as the focal firms and are situated in highly
competitive markets. Fourth, firm-level heterogeneity analysis indicates that digital finance, by
driving the digital transformation of focal firms, exerts significant spillover effects on upstream
enterprises that are large-scale, small and medium-sized, and non-state-owned. Based on these
findings, this paper proposes corresponding policy recommendations.

Keywords: digital finance; manufacturing; digital transformation; spillover effect

(TR K W)

43



