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S, AN, T DX Al A T 4 38 M R i R Bl
BE7E b, AR I X Al 1 SF- 249 45 I 0 £ Al 1A A
X R o S 2 A Ml 5 A ) 2 A oMl A R AR D T A AR
—E 25, R W AE SR R 22 43 5 R A7 AR R 5
IF, a4 A I S s i AR R B A LAY, A B TR
WK XA MR XAk Z M R b2 5%, it
A, A58 A A SR I 1 45 43 DR i (PSM) 7 3%, S 4K
F 2T & R I X Al VG A 3 4 8 ) 4L Ak,
PAE — 25 I R AR A 1 A6 360 o
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41 BEOPSER

& 3 45 BT 2 U BT & R G X ST 6 I 5
XA ol A B £l B R B BT T R A B RN . (1) S
~ (3) G 11 1 A R AR BN QBT BUE, (4) 81 ~ (6) B 1Y
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H0.063, £ 1% KV | 83, RIFBFE L TR0 &
JR AR B8 (X 5 57 4 5 B T I X A ol ) A A 1
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Table 1 Descriptive Statistics of Variables

ok 2H
He 15

) Bk, 7T fE

i R S A HMA [z ISYNIEN PRz
A Eit 23 615 0 1.152 8.769 1.346
B T Eil 23615 0 0.225 0.847 0.239
B A B AR & Jriatin X T Dig - Pos 23 615 0 0.175 1 0.380
AL A Age 23 615 1.386 2.942 4.025 0.311
Al A Sca 23 615 19.999 22.233 26.210 1.259
GLIRYAT 3R] Pro 23 615 33.333 37.701 57.143 5.351
PRI S Deb 23 615 0.054 0.405 0.841 0.188
Bl Prf 23 615 -0.649 0.084 0.550 0.158
BRI Sha 23 615 0 5.894 11.177 3.778
BTG L3R Lig 23 615 0.102 0.567 0.936 0.191
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Table 2 Mean Difference Test Results for Variables
SLEGAH ¥ 2
AE WE2ER
FEA & WE [EIN ¥E
Eit 9104 1.185 14 511 1.132 -0.053"
Eil 9104 0.231 14 511 0.224 -0.007
Age 9104 2.935 14 511 2.946 0.010"
Sca 9104 22.081 14 511 22.329 0.247""
Pro 9104 37.757 14 511 37.665 -0.092
Deb 9104 0.395 14 511 0.411 0.015™
Prf 9104 0.090 14 511 0.080 -0.010"
Sha 9104 6.700 14 511 5.388 -1312"
Lig 9104 0.577 14 511 0.560 -0.017"
E: AN KT LR E, AN KT LR E, CAEI0%H K LREE, TR,
*3 EHEOPSE
Table 3 Baseline Regression Results
Eit Eil
A iE
ey 2) (3) 4) (5) (6)
i+ P 0.090™" 0.064" 0.063™" 0.007 0.006 0.001
18- ros (0.026) (0.025) (0.020) (0.005) (0.005) (0.006)
p -0.164" 0.066 0.013" 0.095™"
g (0.031) (0.116) (0.005) (0.032)
G 0.270" 0.075™ 0.036"" 0.043™
ca (0.011) (0.017) (0.002) (0.005)
Pro 0.002 0.0002 -0.0002 0.0008"
(0.002) (0.002) (0.0003) (0.0005)
Deb -0.353" -0.247" -0.063" -0.089"
e (0.056) (0.062) (0.011) (0.018)
» -0.147" ~0.037 -0.025" -0.018
! (0.052) (0.041) (0.011) (0.012)
g 0.052"" 0.003 0.007"" 0.002
¢ (0.002) (0.004) (0.0004) (0.001)
L 12827 -0.077 0.049™" 0.020
4 (0.048) (0.059) (0.008) (0.017)
RO 1.136™ -5332™" -0.599 0.226™ —-0.641"" -1.029"
(0.010) (0.268) (0.496) (0.002) (0.037) (0.129)
Al S E RN PNl PRl i A PRt i
Ay [ E RN ¥ il i i il i
FEA 23615 23615 23615 23615 23 615 23 615
PR 0.009 0.091 0.717 0.028 0.056 0.297

E AT NHBEAREAMEAFAER, TR,
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Figure 1 Parallel Trend Test of Innovation Quantity
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Figure 2 Parallel Trend Test of Innovation Quality
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Pos (A T1 R B E 0 IE, Y85 A% B A8 1 o8 L R 4k 51
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25 R B AR
4.2.4 il 5 ROV A 5
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Dig - Pos WAl 11 R 50 38 0 1F, Y9 B A8 1 o0 A1 B
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R O S W TS RN K B 4 R R TR U 4
FEAR — B, A IE A %0 45 FAR SR R ik
425 MAREARR &=

43 4 ol & B 2 ) ER 3 RO R A S
R0, 3 3 A R A 2 e 1 O X IR A AR R
FAREAR B AR TR AR AL . i — S A BR AR A I N &
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HH L 1) H A B50OR 4 ) 60 1 BE R AR O 1% s b AR A B

R4 HASICRBITER
Table 4 Propensity Score Matching Estimation Results

Eit Eil
it WARDCRL BRR RJUGRS GARIGRD  BADGRE CPARICRC
1 () (3) 4) (%) (6)
Die- P 0.060"" 0.062"" 0.062"" 0.005 0.002 0.002
1§ ros (0.021) (0.020) (0.020) (0.006) (0.006) (0.006)
- - 0.664 -0.582 -0.582 -0.989"" -1.019"™ -1.019™
Ce U]
(0.531) (0.497) (0.497) (0.137) (0.130) (0.130)
A i Al Al Al il gl =
Al & E RN = = = i il =
A5y [ E RN ¥ ¥ ¥ il il ¥
FEA & 21170 23 484 23 484 21170 23 484 23 484
AR 0.706 0.713 0.713 0.296 0.297 0.297
&S BREMKRE )
Table 5 Robustness Test I
T Put Cit F1.Eit F1.Eil Eit Eil
) (2) (3) 4) (5) (6)
Div- P 0.035" 0.058 0.047" ~0.008 0.052" 0.002
1§ s (0.016) (0.069) (0.021) (0.007) (0.025) (0.006)
BROT -1.250"" -3.214™ 1.744™ —-0.545™" 2.074™ 0.828""
i (0.380) (0.706) (0.496) (0.148) (0.007) (0.156)
P AR i = = At =l =l =l
Al e RN il = = il il il
Ay [ SE RN ¥ il il il il il
FEA 23615 23615 20 822 20 822 12979 13 536
AR 0.711 0.736 0.739 0.302 0.687 0.462
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Table 6 Robustness Test 11

A Eit Eil Eit Eil Eit Eil
(1) ) (3) 6] (%) (6)
Die~ P 0.062"" 0.002 0.071"" 0.001 0.063"" 0.001
1§ s (0.020) (0.006) (0.020) (0.006) (0.020) (0.006)
o -0.620 -1.022"" -1.105" - 1.108" -0.594 -1.026™
G|
(0.496) (0.130) (0.511) (0.132) (0.496) (0.129)
P AR il il il il i il
Al S E RN il il il il i il
Ay [ E RN il il il il i il
B 1y [ B RN PRt PN il il il Pl AR
A1k e Rz PRt PN il il il Pl AR
FEA 23615 23615 23615 23615 23 615 23615
PR 0.717 0.297 0.719 0.299 0.717 0.297
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Table 7 Heterogeneity Estimation Results of Industry Categories and Financing Constraints

Eit Eil Eit Eil
Gy B JERIE Ml AR R RERE R iRz
ik |4 ik |4 AR AR 2R 2R
(D (@) (€)] 4 Q) (6) @) (8
Die- P 0.074™" 0.071 0.001 0.016 0.027 01317 - 0.006 0.006
g Los (0.026)  (0.047) (0.007) 0.010)  (0.042)  (0.032)  (0.009) (0.009)
AR —1.059 —21907 —1388"" —0.685" —0418 -0098 —0.826" —1277"
0.701)  (0.986) (0.173) (0.198) (1.050)  (0.835) (0.192) (0.216)
il A & a4l 2 a4 a4l 2 4l a4l a4
Al [ % SN il a4l a4l L a4l a4l a4l a4l
Ay [ R Pt Ptk bl Pt bl Pt bl bl
REA 16 329 7286 16 329 7286 11806 11809 11 806 11 809
TR 0.693 0.743 0.277 0.334 0.739 0.720 0.330 0.325
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Digital Economy Innovation and Development Pilot Zone and
Enterprise Innovation: Quantity or Quality

GUO Feng, REN Yi
Institute for Chengdu-Chongqing Economic Zone Development, Chongqing Technology and Business University, Chongqing
400067, China

Abstract: The digital economy innovation and development pilot zone is a pioneer demonstration area for reform in the field of
digital economy and innovation, and an important driving force for accelerating the integration and development of digital eco-
nomy and enterprise innovation. Promoting the development of the quantity and quality of enterprise innovation is of great sig-
nificance for improving the scientific and technological innovation system and building an innovative country. However, there
is a lack of research to examine the impact of the establishment of digital economy innovation and development pilot zones on
the quantity and quality of enterprise innovation.

Based on the perspective of enterprise innovation quantity and innovation quality, this paper takes China’s A-share listed
companies from 2013 to 2022 as the object, uses the establishment of digital economy innovation and development pilot zone
in 2019 as a quasi-natural experiment, and utilizes a single-phase double difference model to evaluate the impact of the estab-
lishment of the digital economy innovation and development pilot zone on the quantity and quality of enterprise innovation.
This paper identifies the mechanism of the establishment of the digital economy innovation development pilot zone to en-
power the innovation quantity of enterprises, based on industry categories, financing constraints, economic policy uncertainty
and business environment characteristics, and discusses the heterogeneous impact effects of the establishment of digital eco-
nomy innovation and development pilot zone on the quantity and quality of enterprise innovation.

The study found that the establishment of the digital economy innovation and development pilot zone promotes the in-
crease of enterprise innovation quantity in the pilot zone, but fails to significantly improve the quality of enterprise innovation
in the pilot zone, robustness test results such as parallel trend test and propensity score matching reinforce this conclusion. The
heterogeneity analysis shows that the establishment of digital economy innovation and development pilot zone has a more sig-
nificant promoting effect on the innovation quantity of enterprises in the pilot zones with manufacturing industry, lower finan-
cing constraints, lower economic policy uncertainty, and better business environments. Under different industries, financing
constraint levels, economic policy uncertainties and business environment scenarios, this pilot policy failed to significantly im-
prove the innovation quality of enterprises in the pilot zone. The mechanism analysis shows that the establishment of digital
economy innovation and development pilot zone promotes the increase of the number of enterprise innovation in the pilot zone

through the channels of enterprise digital transformation, human capital structure and R&D investment intensity.
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This study clarifies the relationship between the establishment of digital economy innovation and development pilot zone
and the quantity and quality of enterprise innovation, which not only provides a corresponding policy reference for the deepen-
ing construction of the digital economy innovation and development pilot zone, but also provides a decision-making basis for
enterprises to improve the quantity and quality of innovation and the in-depth implementation of the innovation-driven devel-
opment strategy.

Keywords: digital economy innovation and development pilot zone; enterprise innovation; digital transformation; innovation

quantity; innovation quality
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