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2EEREAR . B — O T HERR 2R 4 Al ML Al = H S A i B8 3l A SCKE 20072009 4R
WIE AR ARSI . 55 = BT L AF A & AT S .5 KA BB 88 947 i S 2 V55 (2021)
A A X R AR SR AT 0 T AR B (AN PR BA TR AC T M B B 58 5 TE 45 SR O R AF S 75 I REAS s (2) B
TR 7 300 PN R 48 8 AN ST R AR AR S T 32 38 W A T T AR ST R RE AR . 56 =L B R B A AT Mk M BB B AR
151> T G2 T REAETE (A A3 R 0 1% [0 80, M B3 05 8 A% i L R R A BB IR 5l " B R A

3G AR A AT Aol 23 AR R 2 WL 28 Uk B 6 Al 7 R AT U R A S S AR A A
(2022) AL VAR I 4 A2 GDP [R) L 38 SR 1 22 4 0 B 22 L8 5% 18 3, 9 4 2 0 28 T 0 B
A S 2 1 7% s A [ R Pk AT DS

I AR A A 0 11 2 R PRSI T A B A B R X B TR 7 O A SR AR A

(=) P AR ) JE ) b

LT HA ]

AR SCAH P T2 g i X A B A 2 R 5 R T R O =2 ] A S T R R ) R AT A, —
S S5 BM A TR (2023) 1 T AR S b g SR R R IS — 0TI £l B0 A B B Bl B AR Y
Fe Ry THAS R, Al A Gy v B B3R A A 507 A e R TR AR & b 38 et I
FEI T R R Tl R T N S B S A il AE 2 5 e il DX KR R A R L S A
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2. HE B3 A A 2 O 1%

AR A Heckman 79 [ B Ak 3 2400 455 589 SF figg e AT G877 75 B9 FF A 18 98 fi 52 0] A, 265 — B Be 1
Bl R i i O R R Y A B E A R R AR AL T AR ATk P A A L R EUE S 1L AR
WIS 0, FF 51 A 5 — W %) 4 [ BB B H SRR B E R Ah A AR . Z )5 L MR 4R Probit [0 1075
B30 K R L3 IMR, JFR AR S 5 i A8 i AR AR AL (2) AT IR . 1] I 45 5 7R . IMR () [8] 1 & 5
b 3R B U R S A R R AR S R A R () R, L X T R A AE 1 AR 1B Rl a5 ) R0 A 9 1 U L B T B
05 A b B A A T 28 B I (] H 2 SR 5 S Tl U 25 AR — K

3.2 WX 22 ik

ASTR) Al A AN (] Bsf 30 F B8 0 Aol B8 A B R E AR R AL T — S RAF IO UE AR SE IR S Al . SRR
S5 (2021) BB AR SOk 22 10U 25 A3 ST RO AL 3R] REAFAE RO N AR PRI, [l 25 2R R L Al
B A AUR IH 8 B & 1R A0 58 T BUR 7™ th AW . SRS s ik AT P AT G Sk 3o i 45 R R W) L 78
A Ml B AL B I A ol BT b B AU X BT T 7 RN A T R O W R T AT B
fBAE

4.8t e A8 it 5 1E] U g 1R A

F T AE AR LA L A48 Oster (2019) B 0% PE 17 188 e 28 5 5 00 05 f R ARG 5620 . 4G
B 25 FL R WY L R A7 5 AN AT 000 ) 35 s 722 o, 4 oMl B8 Ak e B s AL BT T IBOSRE 7 LR RO A BIF S 4 I AR AR

) S 5t o 43 A

LAl J22 T 7 S5 1

(D BEAR AL S Btk A SCRLRE & 57 il 5 01 T NBCZ HE I B2 sl %% A %5 45 B (Kinten) , 78
FEME [T VA AL (2) o A B T BOR Al B0 A % AL S A S AR FE Y = S8 B Y Il I S5 R an sk 3 81
(D 7R s =28 B30 815 22 4000 3 2 1, TR B A ol 8505 A % AU 63 T BOSR 7 Hh &0 1Y i A VR 7R
PEAR AR E A P IO W R, RO BEAC R AR A A T 2 AR AL BB R IR A
B A R R T A T TRV, B AR 8 AR R v 0 A ol X BT T IR R 4 1 BUER R T . R T O e
FA B, 3 288 i ol T AU 1] T 38 I8 5%, B R A 7 RS B 7 . X R A B R Y 25 s e T Al
B A RUXE 7 TR H 808 AR T RCR: .

Wi T T Ttk . A SCR A SCE 89 Lerner 78 800 B 4l 17 3% % 71 (mpow) , Wl B2
A AN T3 ) = G A B LA 55 85 9% FH -8 B 3% R /%8 WA 2088 O U i ol 1) i
¥ Jpsknk . A5 Rk 3 51 (2) Frs , =28 B A1 5 R 80 2 0 T, U BH 4l 5507 i R X 4R
AR RN B s A AR A 55 T S 3 Al b s S W, S8 LR 355 1T 32 35 ) A ol 38 T Ik T 3%
Ty 45 PR L Y B ) 4 55 4 0] L 3 2ok B0 A Y 5 SEE A AR BLEOR W] LA A 7 i AR L 4 T B
BTN B A S 5 BUAS 5 Bl 55 77 3 388 A M 8 G b 4 42 7 4 5% R S AR Ak 3 B O] A 2 0 SR W LA i
BT T B SR R AR 3 R BT T SR T AR

247 b 23 T S Jo

(D MRS 5 Tt . AR 3= 45 (2021) 5 20 A7l 19 B0 Ak 5% A 45 11 45 2L R 55 ol 1 8= e 7%
R ERE U T 5 o PRI A ol B0 A 2 RS B 1T B0 7™ H 280 1) 532 Wil m) BEAEAEAT L S Bk . AR
SCHRE R R ZE B AT 43 28 ) (GB/ T 4754 —2017) X A WA HEAT Rl 43 o 25 BT & AT Ml hy i 55 ol D) A%, 38 A
1 (Service) IUE R 1, F NN 0, BUELZEEME 3H GO FR, ZXBEHMAFIERBEE A, BEKE
i Ml B8 A B A B T ISR 7 A0 1 SR AR AR IR S5 Mk S Dy BT L SR R D A A T AR R 55l
Al 5 MR 55 oMb A Ml P B b B 7R R R NS A A B SR B T R B A A U BB A 98 I 55 M Al 7
BEU I, BEAR R BT A, P R UE AR AR BT T B TR AN I L IR 55 oMb A b B A8 T4 bl AR AT B 4 A
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% 3 SRESTER
(@) (2) 3 4) (5 (6) (7
output
MP -0.0493"*  -0.0457"*  -0.0460™* -0.0435"* -0.0465"" -0.0469*  -0.0180 "
(0.0033) (0.0035) (0.0033) (0.0032) (0.0033) (0.0033) (0.0045)
MP X Digital -0.0025 =0.0157 " -0.0009 -0.0122" -0.0049" -0.0021 -0.0133 "
(0.0025) (0.0031) (0.0028) (0.0028) (0.0025) (0.0027) (0.0030)
Digital 0.0161 " —0.0029 0.0011 -0.0010 0.0013 0.0012 0.0062 ™
(0.0033) (0.0033) (0.0028) (0.0028) (0.0028) (0.0028) (0.0030)
MP X Digital X Kinten -0.0022 "
(0.0007)
MP X Digital X mpow 0.0675 ™
(0.0183)
MP X Digital X Service -0.0142 "
(0.0035)
MP X Digital X HHI 0.0469 "
(0.0141)
MP X Digital X pgdp_dum -0.0060 "
(0.0036)
MP X Digital X market_dum —0.0095 """
(0.0035)
MP X Digital X Cycle 0.0088 **
(0.0043)
i ol 5 5 0L = = e e e e =
£ 1) A = = e e e e =z
N 33427 33089 33427 32431 33427 33427 33427
Within R? 0.133 0.133 0.131 0.130 0.131 0.131 0.147

AT B TP BE S . A SC LA Al 9 32 78l 55 W0 A DR ACEE T B34S 30 Al 9T i A7l 1 6 2
KR — A SR BCRAEAT L 4R P (HHD  Z (88K, R A AT L 8 b B mr . [ 25 2R n 3k 3 47
(D IR s =28 B30 01U ZR 5000 3 o 0F , TR I A A7 Ml 4 v B AR ) s ol L 507 b B 78 % 9% T B
S AN H SR AGAE FH B g B, g LA R A b B A ATl v Al T I S TR B T v A T
73 TS ) G AT A RO B i A B e G Ty . AR SR T BOR R AR IR BEAT A 1 il 2
= Bl A A PR RN SR o Ak B T BRI RGN . Be Ak . R TR R EE AT P A A Il B A &2
H A0z B AR B B T 58 T BOR T A7 b2 35 31 1 39 10 & A vk 32 = 08 T BOR 1 0%,
B BT TR R 7 AL .

3. DX B2 T S ok

(DA TS M . A SCHR Y544 00 4F B TR) He GDP 38 5 1) v (37 55 B 3 iF 28 5 486 ok 1) g 1728
it (pgdp_dum) , 2 FF GBS P I R 1, S 0, WIEZERAnER 3 51 (5) PR , =28 BLIY [l 9 & %
W N, RS L TR 0 GDP 38 5P A M B0 A e x5 T SR 7 KO8 A i A A
FHEE A T G 9 HL DAL 420 5% 48 5ol 4 5 114 b DX T 6 kg I i 6% T IS5 A% 5 0488 1) i ol 80 = 1 B 7R 4R L
U ST S Al mT LA G b ) P 8O0 B U R T B B R R g o i SRR R Al il i — PR 4
TERL A AL 23 804, 3 5 0% T ISR ™ A%

O AT S M. R SCHE T /N2 (2021) 4 i 19 T 37 16 45 B0 4 b 5T 76 48 403 1 77 3 1k
AKSFHEAT I B0 LA 3 A K S 00 48 B v 52 BP0 43 b o 1 8 R LR HE (market_dum) , T b
KPR BUE A 1, A0 0, (a1 S 25 SR a3 3 51 (6) 7 » =22 T30 14 18] 05 22 50 25 o0 1, B Al
JITAE A 1 T S A KT 8 i B30T b B ) B T B0 ™ AN I R AR A R R B i, SRR R AE T, T

79



Al 39 TR 100 R T HE 0 T LR TR 4 0 VB R 55 SR R B IR L A AR A B T 75 B IR A5 BT T 4
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4.2 0% JA I 5 T v

AR SR % B Nk 3t (2017) OC T 20 % A 0T A 00 B0 3 Ak A A BT N AR BE GDP B s F 4T HP
UE I AL FEAS 3 GDP 4 JE I, 24 R I I A 0 JE T A B AT )L 4 B R U A % B AR
(Cycle) BUA A 154 & I3y 5B B, R 2855 T 470, Cycle BUE N 0, IBIHZE R A0k 3 51 (7 B
TR S IR 1A R B O IE RS ST T AT Al 0T Ak 2 G % T BCSR 7 O Y SR Ak
VEFEE R B R . T RE MY SRR, 2 e Ak T R A7 SRR, £ b T I 7 il 9 24 SR SRR A2 i) Ry B
5, TEAA BT T BCSR BT RE R B O AR . TR A ol B A B T 41 R B RE ST A R, AU B T
DR AR A 22 B A 1 S8R X 33800 4 ol ik 5% TT A5 L I B B 58 Al 7 X B T SR A s A AR L 4
5 BT TR 7 0N .

CLD £ M B30 A 5 R 1 1 P I8 42 0 B

A% S0 A S LRI 4K (2023) 5 FK BURAE (2023) 5 B 43 2H ]I SR R X £ b B A s B B Ak
B T IBUR 7= H 000 1 A FH s AR SR A T AR 56

1. 2% fiff 4 il JEE 42

T A B R 300 T A b TET I P 4 ol PR 4 R A, A S LA A ol il 9 AR 19 A BE e L B SR AT 43 2R
L U1, £ oMb il 9% B A S W 55 2 55 0 83k IO A K 35 0 {5 A 1 B AL TR B A U R O K s 1 i
b s 57 4 il PEE B8 1 s o BE R AR SO DA AN IR Rl AR R ) A B v B8O AT 4 2B LIS R
3N SR Bl AR = O AR R & K& S M AR FD /AR T . AN AR SR R Al
V18 T A A I A 0 ol T I 1) 4 il B 488, 5 £l Ay =l TR A Aol D) TR A ) 4 o B2 K. L [T U 5
RN 4 FroR , 08 T BOR 5 Al 5007 Ah 6 70 1) 28 5300 28 B0 A w9 A 401 o A0 VR il 9 A0 0 2 Al
B AT i ol 20 5 Sk B 150 B b B Ab B Y S o % A 4 i RE 4B PL R 9 Ak T 0 TOBOSK 7R R RO, H2

FHIE
R4 ERBE . KRSMER
¢Y) (2 (3) ) (5) (6)
14 il 5 AR AL A SRS AR ROMREL R OB AR [ A7 fall
MP X Digital ~0.0126 -0.0025 -0.0177 -0.0018 ~0.0092 " 0.0017
(0.0035) (0.0029) (0.0035) (0.0030) (0.0029) (0.0033)
i ol [ 4 2B e P e 2 P 2
2 i 2% e P e 2 P 2
N 16718 16709 16718 16709 20015 13412
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2. FEAR 28 A 1

AR 353 ) LA R 90 2l A AR R < A e s A R A 2 B O E . b R i sl T S BB A
8 vt B 7 S L T A S AR G P AR 5 2 45D TR Sl b v 22, B0 48 0t D 3 1 O B 0 o B B L
() 7 22 = 4F (AT P AF-5 5 4F) TR B b o 22 . 1 ) 52 Bl 0 0 B < 0 904 50 1 e D) 28 56 AN Al E PR
AR SCHR A8 28100 102 20 1 0 B < 9 9042 2l 1 1) 4 B PP 2 K08 R AR AT 0 AL, o L IR A5 R N 3R 5 5 (D) ~
Iz o AUHE e 28 M) 102 30 2R o B it 0 sl 2 o, 6% T BOR 5 Al B 5 AR e B B9 58 L IR B 35
B, U0 B A ol 280 Al e BT L3 e e R 22 8 A A S ok SR A B TR ARV L HEB AR
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XEL A 158 B A oMb B T S8R B B R B e AR SR A0 I 283 5 A B 1 4 B2 v 07 B0HE A R AR Rl o3
R AR RCRB G RE i AR BOR B R R BE AR M, 43 21 L 25 R0 5% 5 31 (5) (6) it/ ANAE AR BR3¢
e B A B AL v, B T R Ao B A B R S8 T IR ] U 2R N 3 Dy 1 W Al 0 A B BT L
5 2o 400 ] A AR B oA B T T T R RO o — AP M L AR SRR G B 22 ML A T B R AR A
PGS LR BTN R AL A R 2R T 0 U i BE BB S Z M AN L . IR ZE R I3 5 5]
(T (&) Fr7 AN AE £ B i B 4L v, 52 5 30T ) 1] U1 28 0 S 38 O 6 D Tl 807 A 2 B A By Al 42
TG PR AR JRE i i R A O A B DRI Bl DA TR R T BT T BB A0 . HA AHIE

5 ERBE . BRAERHE MRS R ERE
(@D 2) (3) 4) (5) (6) (D) (8)
WEA AN MEAW  MAW MR ERcRmv A
N - S o ol igunia 43 L
942 e 3 3 B mppge  DULE HRAR
MPXDigilal —-0.0122** —-0.0031 -0.0132* -0.0002 —-0.0092 *** —-0.0040 -0.0179* —-0.0011
(0.0039) (0.0024) (0.0038) (0.0026) (0.0032) (0.0031) (0.0039) (0.0029)
o 2 2 2 R R R B 2
At 2 2 R R B B B 2
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4.0 K R T

R SC LA M AT T 9 ) FRA R E RAE Al % PO L K58 ke KT A it 3 M . — J2 DA IE T A
T A0 R 67 T R AR 22 25 o A R 1) L Ctone ) HEAT I B, 02 LA I T ) Y 450 5 67 T 1V 4K
2 22 o T T A RO S 6T A A 22 R HE E Ctone2) FEAT IR, BO(E K L 0 B A B2 1 A R
e 4 % JE T, B 22 W D QAR A A J TUY] . AR SCAR I tonel FI tone2 4R Fp A7 K0 2B AR R 20
T A T A0 BRAR B P AL 2 2 IR 25 R A0 3R 6 41 (1D ~ () B o 5% T BUR 5 A 807 Al B B i 52
LI AR B T A T 4 A, T K B T DL I Al R R U L B )
TR SO AR T o 481 Al B A e B mT DA i o5 A ol P 8 2 2 TR ol Ok e T L E
1117 588 A 2 T U™ HH 80N o AR S LAt ol pA 42 i 5 A P o ) S5, O AR 0 12 45 BG4 5
LB A A AS R 23 DAy A4S O AT R PN 9 5T e P AL L T 25 2R R 6 51 (5) (6) B, 5 LI AR KL
A A B IR A Aolb b 2O B RO AN SR [RS8 IR 1 A ol K A e R i Bl e R TR 5k Ak
BT T AN B A B AR L HS AHIE

®6 ERRE . NEXRAY
D (2 (3 eh) (5) (6)

TH R B 1 RO T34 1 B 2 Btk T 2 P45 oA RECU S v
MP X Digital -0.0156 " ~0.0018 -0.0178 ~0.0017 —0.0134 ~0.0026

(0.0036) (0.0028) (0.0039) (0.0027) (0.0039) (0.0027)
i ol 18 5 2800 i I I o 2 2
P2 i 2% e P P 2 P P
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=) Bl A 038 B X 0% T B3R ™ 2800 9 5% 1)
KA KM LT E A BR AR (Accenture) & A 192023 35 AR5 v 1 i b B 7 b e AU AR 80
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2 B3 LS80 23 % 6% T IBORE 7 4 800 I JSUAR] 7o 5 i W 2

AR SR A M B Al e RO BE 5 47 Ml f KRB =2 T 14 22 5 R AR A7l o4 A oMl ) 85 - Ak e B i B
HFER N (Diggap) » BAR 5 A Diggap = (Digital, — Digital ... ) /Digital .. » Fo # Digital ... A4
M B ATl N B AR R I B KA . R TR ZHIRAR B Diggap /N T 0, BRI 4 I (R BR O, D] 156 B
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A M 5 RN = = = 2= =
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N ARERSHREW
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Digital Transformation and the Output Effect of Monetary Policy
ZHANG Xuelan' WU Rongrong’ HE Dexu®”?

(1.School of Finance, Zhongnan University of Economics and Law, Wuhan 430073, China;
2.School o f Business , University of Chinese Academy of Social Sciences, Beijing 100006, China ;
3.National Academy of Economic Strategy s Chinese Academy of Social Sciences, Beijing 100006, China)

Abstract: Clarifying the output effect of monetary policy and its influencing factors is crucial for a-
chieving precise and effective prudent monetary policy. Against the backdrop of the profound impact
of the strategic layout of building a digital China and strengthening the country’s digital power on
the micro-foundation of monetary policy transmission, based on China’s monetary policy practice
and data from A-share listed companies in Shanghai and Shenzhen stock exchange from 2007 to
2022, this paper empirically tests the impact and path of digital transformation on the output effect
of monetary policy. The results indicate that the output effect of monetary policy does exist, and
digital transformation of enterprises can strengthen the output effect of monetary policy. Its path in-
cludes alleviating financial friction, reducing operational uncertainty, suppressing inefficient invest-
ment, and improving development expectations. The results of heterogeneity analysis indicate that
the reinforcing effect of enterprise digital transformation on the output effect of monetary policy va-
ries according to enterprise characteristics, industry affiliation, regional location, and economic cy-
cles. Further research has found that the catch-up effect of digital transformation among enterprises
within the industry, and the improvement of the speed of enterprise digital transformation all con-
tribute to strengthening the output effect of monetary policy. Therefore, China should continue to
promote the digital transformation of enterprises to enhance the output effect of monetary policy
and consolidate the quality and efficiency of financial support for the real economy.

Key words: Digital Transformation; Output Effect of Monetary Policy; Financial Friction; Opera-

tional Uncertainty; Development Expectation
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