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T RIH R G T B BUN I EOR SR RAFIEOR IR B RENS A U 2 U & AR AL T S 2 ) 7E A A AR
FLVE R JRIFHORMZA T [RI N, BOR eS8 5 | 5 BE IR C B 3 Ak 2 2 0 S R4 T 3 36 S WL 55 B,
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Digi BB/ IME e RAEFIIEST ) R —1. 258 4 4.036 4 F1 1.231 7, il i [ 45 b X 50 7 2 5% & R IKSEAEAE
RS, RN A2, — B G f S E AR AEZE 53510 0. 261 5 F10. 383 6, & B AT i 1
FBRUEZEST 3R 2. 206 0 F1 1. 512 2, FEHA Al 8] A G135 7K 1 22 BE 45 B 48, 3R 9% B0 48 55 & S ot 4l 1
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+6, +¢,, (1)

R2 HAFISTEMRMEST

A ML EL HE PRI R/ME LREDAE EIN]
Gen_in 19 633 0.2615 0.383 6 0. 000 0 0.1310 3.9812
Hi_in 19 633 2.206 0 1.5122 0. 000 0 2.1972 8.840 6
Digi 19 633 1.2317 1.236 1 -1.258 4 1.027 6 4.036 4
Size 19 633 21.974 4 1.157 3 19.974 8 21. 809 7 25.548 5
Lev 19 633 0.383 6 0.194 3 0.055 5 0.3717 0.8715
ROA 19 633 0.048 2 0. 062 4 -0.172 1 0.045 1 0.2112
ATO 19 633 0. 666 9 0.371 3 0.1217 0.591 9 2.302 6
Cashflow 19 633 0.048 8 0. 065 2 -0.134 1 0.047 3 0.2270
FIXED 19 633 0.217 6 0.1322 0.014 8 0.1935 0.6130
Growth 19 633 0. 168 0 0.329 5 -0. 466 1 0.1177 1.739 9
Topl 19 633 0.3356 0.140 7 0.090 0 0.314 5 0.718 7
TobinQ 19 633 2.118 1 1.2827 0.899 4 1.693 9 8.118 6
FirmAge 19 633 2.864 5 0.328 8 1.791 8 2.890 4 3.496 5
GDP 19 633 6.556 6 0. 446 6 5.5579 6. 566 6 7.469 8
CPI 19 633 2.253 4 1.037 6 0.300 0 2.2000 5.600 0
PPI 19 633 0.959 0 4.236 6 -8.600 0 -0. 600 0 16. 400 0
TB 19 633 0. 050 9 0.051 1 -0. 063 4 0.043 8 0.228 4
ER 19 633 47.779 2 16. 506 8 15 46 102
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(27.663 3) (68.707 2)
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How does Digital Economy Development Affect Corporate Innovation?
—From the Perspective of Tax and Environmental Regulation
GAO Zhongyi
(Dongbei University of Finance & Economics, Dalian 116023)

Abstract: As the accelerated development of the digital economy disrupts traditional production modes, the ability
of companies to leverage digitization for innovation has gradually become a focal point. There is an urgent need to
overcome challenges, such as high external dependence on core technologies in key fields and the potential displacement
of foundational technology, as well as the inherent requirement for bolstering the manufacturing industry. Therefore,
clarifying the impact of digital economy development on corporate innovation and its mechanisms is of profound practical
significance for achieving technological leapfrogging and promoting high-quality economic development.

According to the number of invention patent applications and the number of utility model and appearance patent
applications, this paper characterizes the high-quality innovation and general innovation of enterprises, respectively.
Then, it focuses on the relevant data of A-share listed manufacturing companies in Shanghai and Shenzhen from 2011 to
2021, as well as the data of digital economy development in their respective regions. The results of econometric
regression reveal that digital economy development is conducive to promoting general and high-quality corporate
innovation. After conducting a series of robustness tests, the conclusions remain valid. Regional heterogeneity analysis
shows that the impact of digital economy development on corporate innovation is greater in the eastern regions, but less
evident in central and western regions. Moreover, developing the digital economy in regions with relaxed tax and
environmental regulation policies can more effectively stimulate corporate innovation. In contrast, stricter environmental
regulations drive companies to prioritize general innovation over high-quality innovation.

The marginal contribution of this paper is mainly reflected in the following aspects. Firstly, by incorporating
digital economy development into the theoretical framework of corporate innovation, the functional role of digital
economy development in motivating corporate innovation is clarified, which extends the research paradigm of the
innovation incentive effects of digital economy development and the theoretical system of corporate innovation.
Secondly, it integrates the effects of external policies (tax policy and environmental regulation policy) into the
analysis, clarifies the functional role of the policy environment in supporting corporate innovation, refines the
internal logic of how digital economy development drives corporate innovation, and provides detailed data support
and practical references for high-quality economic development at both micro and macro levels.

This paper offers the following implications; efforts should be made to improve digital economy infrastructure
and basic institutions ; the supply of policies for the high-quality digital transformation of the manufacturing industry
should be strengthened; a coordination mechanism for cross-departmental policies should be established to enhance
the innovation-driven effect of the digital economy.

Keywords: digital economy; corporate innovation; tax policy; environmental regulation policy; high-quality

innovation ; general innovation
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