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Cragg-Donald Wald F statistic 1280.449 3255.229
Stock-Yogo: 10% maximal IV size 16.38 16.38
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ZEKF T HyStock-Yogolli 8, #E—mE ¥ THA R A5 THARBWIREMNE. N—JFHH, 2
FEREMRER (2025) MKRHFTT, RIS & 200 & 7 e 507 240, w2 TR
A, BAEME, RS EOE BRI SR T (R AR P A Al i RS AR B A 22,
PR Z 2 RAT =k ria 8, DI VE D THAS S . gk — 5 eh i dt Y i T B A8 8 5k A 2S LS ik Bk ik
Tl =350, HEERmEs 5] (3) F (4) o K%L, Kleibergen—Paap rk LM T E7E1%
KF EdE4s 7 T HAS B A BB, MiKleibergen—Paap rk Wald F4t it & {H 5Cragg-Donald
Wald F statisticG it 2 E K T10% B EF MK T Stock-Yogolfti FfE, HREE T LHA & N5
T HAZ Sl HEE .

gi bk, TEREPA TR REHETRIR)E, OB & DEIN RETE1%/K-F L IREH
1E, B 234N Al 2840 B H 80 1 IR T RN ARAR B2, BRI SRy TR

(&) P Ts

1. AT 4630

AR 2 53, AXHHP AR (2) | (3) iR, HRBIELE R Lo
o MRIEFeH Y (1) . (2) ML, BOMELBEEEZHBARN LA HE (GIE) 5
ARG (DTA) M EH REIFEL %K BB IE, RIS 22 2380 N 8 i 1F 1] 4 78 B0 9% 72 i) 1
2, iR E A g At R, FE, WA (1) . (3) MR8, O MRAs 8 5e 25 24k
NI AL 2f A AT AR (GIE) 553l RiEEE (ANALY ) Wyl 5 REITE1 %K F LB EFRIE,
RIECHE 22 24 Nl 3 T A0 G VR B, RS2 ik R R , ARSCi iR ik 2 535 L
BiiE

*®6 WEEEZKIE

e F A FE BB F = 5 MR KR T
PSS 8 ) 2 3
GIE DTA ANALY
DEI 0.0204#** 0.0949%** 0.0322%%%
(3.8807) (3.1625) (5.5774)
cons 0.3237* 2.8426%* 0.6492%*
- (1.7896) (1.9869) (2.4945)
R R YES YES YES
ANRE & YES YES YES
FiE 2 YES YES YES
N 18583 18583 18583

2. th R ALY

M 4 SR BEs, AR AR (4) BT, HEARMETHR . RIERTH S
(1)« (3) BEIHZR, MR R ER ERALZNMEY. (DEIx CE) | BiEEx 55
B Z MU E% Y ( DEIx LE ) X4HEVEF? (DTA) 8l 5 R B HE5 %K F LB 3E 1, B 22
2 5L SR 0 Uy IR ON RE 0% 2 5 (I (A R, (R e B B R AR R, R4 v Al
FRR . WFHH] (2) o (4) BRIE5 SR ml R, s R AR B B 23R 1 0 AR 3R 00 e ) 28
(DEIx CE) | B # R 5778 ER WU EILSL ( DEIx LE) X3 Bl (ANALY ) # o] )9 5%
WHEL %o oKkF B EONIE, RIS 3238 5 1% 48 25K 1) D [ 24 B2 BE % {25 32 i 5 B R st /2, S Ty
PromioR e e, g4 vey dboll 2 0 B R 8 R, AR SO B 4 5 B e 5 45 LUBRIE

— 64 —
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xR7 hEBNKER

HAREE whEk
PNy ) 2 3 “
DTA ANALY DTA ANALY
DET 0.0980%** 0.0328%** 0.0494* 0.0189%*
(3.2643) (5.7969) (1.6691) (3.3972)
cE 1.2612%* 1.3531 %%
(2.3795) (12.5165)
IE 0.6783%** 0.1909%**
(9.9505) (14.2303)
0.8110%* 0.2770%%
DEI=CE (1.9638) (3.6066)
0.0504%* 0.0230%%*
DEIXLE (2.0948) (6.0786)
27430 0.4645 -0.6052 -0.3347
—eons (1.9146) (1.8082) (-0.4210) (-1.3621)
R E = YES YES YES YES
AMKE 7 YES YES YES YES
B 2 YES YES YES YES
N 18583 18583 18583 18583

(%) FFAtE st

1. R

TR PR B SR, PP AR fEE 22 5, PrRe R I F I8 . BUR ORI, LIR B B i) 58 U5
PC B RE T A PR AN ], X uT RE S Bk 7RSO ZR BN KP EAEAEZE e, e A 6 A Y
PN TG AT I 0E] o AR SCHE BR P AU BORE AR AR B0 Sl 2 o AT 42 e il 5 AR B AT 4 e Aiolle, 53k
PPl fli it o MRS RS 7R, Ho A1 (1) Sy EB A DA 2528, 51 (2) ShAEEA
e AR I VAl 252K, TR AL O AR B AN (DED) B REI B AAES %K E 2
MIE, RIFEREA B AL SRR A E R b, SR R RN R RS S AR, HZ O
fR RS B RBAAAEZE S o AR 22 Fe B T REJSUIN O - A B AR B SR | RS &
JeALah b B R E Y, BRI N R R R R, PR XA Ak
JRAR B T A FE A 4 i ol e B S 5% 500 I ) B L 3 R R AP [ I 2 37 S A S AR RN B 2
WHRE, HEERRE N T RAE B ARET e SN E R gy BB 00 S DL B B B G BELRE
T GERE o X0 2 AR B bR PR AL AR R e H b | B R 24 ORI B AR O b 22 S ) b SRR B

2. AR

ET WA ES, ARSI RN T ES A A X RN K1) 22
S, St Rl 2 6 Q0 B0 HE AR B AR, IR R AR T A B SR A BET LR . AR S
ZHEZARMBHNE (2017) BJ7E, Bl ha Pl SaEs R A, FF2ET A5
(£8) o 7EF8H, 7 (3) @Bk a5 2R, 51 (4) hAREFH AL bl E Ak 25
B HAZ O R R AL S DEDA o BHE AR Mk 2% 40 B8 R B [ul 5 800 IEEA 2%, AR IR & P Al
H, A0 AR B DEDR FL 2R (0 QBT AR 1 1 ) R B0 IE HAE1 %K -F L2, B 2R B
o BHE Al 23 6 AR R W SR THRE 19 T iR B Ak o 3 e A 22 S i) T RE SR O - s R A A
PR GE B AER e, B BT RACBUA AR, HSk @ Q8 SRS AR SEm, B it e 4
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AR AR R Ak B AR A s, BiE R R REIEAME R T X, B e A B I

RO MEHRSG, MZBORSI R 5T TR E R g, B EZ MR T oh B3 .
*8 REMSH

BAER |FEAER| SAE | ESHE | FEAE | L EA N | BIRRH | 55 TRARHLF
¥ M ) ©) 4) ©) (6) ™) ()
GIE GIE GIE GIE GIE GIE GIE GIE

0.0546%%* | 0.0098%* | 0.0019 | 0.0596*** | 0.0154 | 0.0179%%* | 0.0262%%* | 0.0146%*

PEE (3.3488) (2.1020) | (0.7354) | (3.6657) | (1.2724) | (3.2977) (2.6167) (2.2601)
0.5886 0.1851 0.0166 0.7719 0.2527 0.4139%* 0.0435 0.5908**

—eom (1.0066) (1.0297) | (0.1829) | (1.2623) | (0.3925) | (2.0037) (0.1094) (2.5363)
EHEZ YES YES YES YES YES YES YES YES
AMKE 2 YES YES YES YES YES YES YES YES
B YES YES YES YES YES YES YES YES
N 4983 13600 12755 5828 4385 13933 7602 10716

3. LR EAMG

BURF 2 464N BUR B 1278 5 15 £ 51 S0l 78 W IR G B R ms L 25 M P A, X Rl 22 Ak i %
R4y Bl A X uT RE A — 1 T HE SRR B A 5 Y LR, RSB SCR R AR R .
AU ZHFZE (2021) MEME, BRIBEMRME OBUFANIITH A, HR ga” KK
MG CRREET CRIRRSLART O CTEIET CWRET S5 IR S A SR IR HEAT I, R Al R
ARG AMEFE AT A A (s ) o eSS, B (5) JA SR Al 0 1] VA £ 2%
B, B (6) RyTusg kAl iy | A4k 25 R, O R AR B DEDRHAT 8% A0 4 A ll 1) 2% 4 41 8
R ]V R BN IE AR R 3, T AE TS AN A Al b, 0 i B A2 8 DEDGH HL 43 6, 01 3 3 2 1Y)
] U5 %0 TE HAE1 % /KF 3, B 32 28 45 N 6 0 4 40 M £l 45 £ 0 397 2 2R 10 35 T E i
FA GG . T EE A R Sy 3 (0 A B0 Al 1T 6 PR B SR S R TR R AR R, B AR T
P S B R, 5 B 0 0 B R SR T B 2 M AR B i AR PN S AR SR S L o i Tk
LM Y Al AR Bl Z AhERYE G0 AB L, B TR AR R Sy, e e R R R L 4R
THOE BRSNS 3R S S BB R . e Ah, o A I A P Bl A 0tk 00 AT BT TS A L
A, B T A A e ), R TR B R A SR R o MR, TR AR Al T I T 3 3
71, B R HEEE IR NG TR VAU RS, T R T S e AL, B SR Ak
BRGSO HCR L HEAE .

4. TR

A2 Re v, P 7R 3 T B A B ) R e 5 38 ML B B B R R S AR AL, e
A ARG T AT L R R AG AL B TR R A N e A P S5 40k S it O R IS B O 6 AL T R X P I )
AR PR T ER B R BB AR 5 W e, BB EE ARG LS . MR EERE, &
KX R RHR T A, K, ASCSHIWINE (2024 ) WM, D& EUF TrE#HR S
H A £ B 22 SR A ) A A0 - o AR S R B0 b o R ML R, I LR S o P
B T YME AR e, AR 43 St BREE B 2 5 55 IR MU ZH R T Al el 09, [ 2 SR ks
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The Impact of Data Factor Input on Corporate Green Innovation Efficiency:
Perspectives of Data Asset and Analyst Attention

CHEN Jun', ZHANG Kai® & ZhANG Jing-kai’

(1. School of Business, Xinjiang Normal University Research Center for High Quality Industrial Development in the Core Area of the Silk Road
Economic Belt of Xinjiang Normal University, Urumqi 830017, China; 2. School of Economics, Henan University, Kaifeng 475000, Henan,
China, 3. School of Economics and Management, Xinjiang University, Urumqi 830046, China)

Abstract: At the critical stage of the economy and society moving towards comprehensive green transformation, as a new
production factor, data factor are of great significance for promoting enterprises' green technological innovation. Based on data
from Shanghai and Shenzhen A-share listed corporations from 2011 to 2022, this paper studies the impact of data factors input on
corporate green innovation efficiency from the perspectives of data asset accumulation and analyst attention. The study finds that
data factors input has a significant positive effect on corporate green innovation efficiency, and this conclusion remains valid after
a series of robustness tests. Mechanism tests indicate that the impact of data factors input on corporate green innovation efficiency
can be realized by promoting data asset accumulation and increasing analyst attention. At the same time, the synergy between data
factors input and traditional production factors input can positively affect data asset accumulation and analyst attention, thereby
influencing corporate green innovation efficiency. Heterogeneity analysis reveals that the positive impact of data factors on
green innovation efficiency is more pronounced in state-controlled firms, non-high-tech firms, firms without green subsidies, and
those located in regions with stringent environmental regulations. This study provides important empirical evidence and policy
references for constructing a data-driven green innovation system and advancing the sustainable development of the economy.
Keywords: data factors; corporate green innovation efficiency; data asset; analyst attention
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