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() Fafe it

N T BRIESS R AR , AR SO BEEL (1) 51T T 40 F ARSI PR 55 «
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. Bl LR A SBRAT ol 55 DX [ s 4
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(0.266) (0.266) (0.382) (0.220) (0.251) (0.193)
I 7 0 I P P FE Eil Pt
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THEEIE ] RES2 B RS PR R R A PR . A7 3T 0, AR SORE AR O T AT HERR PEAG IR - 55—, B BRAE A
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b AT AT REXH A SCAS AT IR o 2575, B BRAEAS 0 A AR 9 58 B It 908 3 4 1 £ L By Aol e Al [
A REFEAFAR P BEAT SR PR SR o S5 RN 6 Pk e IR ML B (1 MBS | BUR A0 B 9 2 K05 SR A8 2
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T BURFAN B X AL A R B R BN

M., = a + Bsub, ,_, + yControls,, , +68 + &, (4)

Horp B8 (4) R M 53 0130R FaR =RbL A i, HAR 7 5 03 SCH RN (3) — 2K,
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RUBUN AN TE T Ak 23 0 BR B B0, B T (5 A KRR L . R, SRR W A ORI . A S
AV AR BT 20T (SA) 48 Bl i, SA $8 40 T, I HARECHOR, ol 32 B A Bl BT 29 R ™ . 5 1847k

121



27 5 AT (2023 4255 1 1) ‘ Research on Economics and Management( No. 1, 2023)
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Government Subsidy and Digital Transformation of Enterprise
—A Signaling-based Perspective
ZHANG Zhiyuan, MA Yongfan
(Shandong University of Finance and Economics, Jinan 250014 )

Abstract ; Digital transformation of enterprises can reduce costs and improve efficiency, becoming an important
policy tool for actively developing new economic dynamics. Meanwhile, government subsidies, as an important
means of government intervention, can have a signaling effect on the concentration of social resources to enterpri-
ses. Facing the digital transformation dilemma of enterprises in the digital economy era, whether government subsi-
dies can further play an effective role deserves in-depth study.

This paper evaluates the impact of government subsidies on the digital transformation of enterprises from a sig-
naling perspective, using A-share listed enterprises in China from 2010 to 2018. It is found that government subsi-
dies have a positive effect on the digitization level of enterprises, which remains robust after solving the endogeneity
and other issues. This effect is attributed to the ability of government subsidies to reduce information asymmetry, al-
leviate financing constraints, and enhance industry-academic-research synergy, implying that government subsidies
have a positive signaling effect on the digital transformation of enterprises. Furthermore, the positive effect of gov-
ernment subsidies is heterogeneous, especially stronger in growing firms, non-service industries, and regions with
better governance environments. Moreover, the digital transformation of enterprises subsidized by the government
may have opposite economic consequences. On the one hand, government subsidies enable enterprises to increase
their value through digital transformation. On the other hand, government subsidies show polarization effects in the
transformation at the regional and industry levels, widening the transformation gap among enterprises.

This paper may contribute to the existing literature in the following ways. Firstly, it investigates the driving
mechanism of the digital transformation of enterprises from the perspective of government subsidies, taking into ac-
count the interactive response between macro policies and micro enterprise behaviors in digital China construction,
deepening the research on industrial digitization. Secondly, it identifies government subsidies supporting the digital
transformation of enterprises and excludes the influence of other subsidy policies through keyword screening and
manual review, providing insight into the economic impact of special government subsidy grants. Therefore, it is
necessary to take advantage of industrial digitization to accelerate the construction of a modern industrial system,
and smooth the information channels with the full release of positive signals of government subsidies to form a lead-
ing demonstration role.

Keywords : government subsidy; enterprise digitization ; signaling mechanism; financing constraint; industry-

academic-research synergy
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