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Table 2 Benchmark analysis estimation results
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Table 3 Results of parallel trend test and dynamic effects analysis
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Fig. 2 Balance test results after matching
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Table 4 Robustness test estimation results (a)
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Table 5 Robustness test estimation results (b)
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Table 6 Mechanism test estimation results
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Table 7 Heterogeneity test estimation results of firm characteristics

- (1) (2) (4) (5) (6)
= A AE 4 RELR R ZEWT sa gk
kP 0.063 9 0.086 0** 0.066 6 0.129 6** 0.083 5 0.080 5**
(1.0880) (2.067 7) (1.3950) (2.576 0) (1.1352) (2.0722)
—_— -5.9740"* | —11.6198*** | —12.360 9*** | -6.4945"*" | -9.9478*** | -8.3080"*"
(-2.3543) | (-4.8980) | (-4.9333) (-2.5960) (-3.0169) (-3.8347)
Pl A il il il il il
Aol il E e = = = e =
Al e = e = = =
O [l E e e e e = e
ki [ e e e e = e
B - SO E e e = e & &
VRN 4 695 9122 7298 6519 3309 10 508
WAL 0.204 0.224 0.233 0.194 0.227 0.213

RS PO SRRl 2 T ROREME ¢ (B, T AT RFORTE S % A 1 % B B KR T B

)AL KA S B Aok BT SR ATk 0 A
A L AR5 Ml PSR, 23 A T A 6
RN 8 55 (1) FUANE (2) FIPR. Al 4550
71 5 B AEANKD B S it B S 25 1 20 i 2 Ll A oMk K
FACFE BRSP4 g, AE A i el Aol AR A
AFFAEW AT, RIS PR AL T« BOR SEHE AT )
AR 3 AR B A R R BE 2y 4k T A K
TET 1 )l 249 SR S SR 2 A A D BOR T TR
S B R A RV A B i il 2
FARZEFT IR FRAT I s M 7= 45 5% 10 B D
EiIN B AN R S N IR A Y S LU SR -3 77
FIT 20 ARG Ml Bk S 4%, o o 3 5t 1k £

@

PSR LR 22 57 B e i 1 % A 2 AR 1

b ERIE BB T2 E UK. NI, BN BOR G
00 N B e o A SRS 22V S B i [ S
Al LA B AR AR Rl 5 249 SR H ) AN B R R i
s ], 55 0 By b ™ i o PR E B S
AT BATH 4, T 2 B R B0 W) i e AR
SYATE TS . DAAT ML i 3 8 o BE (i
a) R LRCRS FEAS G Dy i i S 4 v R AR T B
HEE AN T REAS, S G TR B SR ISR 8 R
PSR TSR R, BHE AP BOR St A
T 5 P R AT R B S ) R A R Y
fedtAE R, Al REIE PAE T Rl g P A Toll



— 146 —

w o oR

¥ % i

WIS Z 58 43 7, X #E gl Al dd i Ak
FE IR BRSS9 Bl AN TR0, ME LA K A
PR ARV AR T R AT R A R
Aol il T A RO A T Br ek 2 B L
AR FE B, 3 o 7 A T S e — 2 i A
WA R TI TR L, fE X S84 P, A AN
BUR SN RE ™ HE 5 BT A e LA R3O0

6) R TITAMERIREE. Sk T IR AN B A R TP
IR R GRS SR kT SN P 5 1) 2R AR
LA 12 AN R ST REVE S 23 SRR, 45 A
MBS T AR T b 12 AR R T
FERTREAS, SN AR AT N T REAS. IS T
FEA G I HEATAS 1 IS I 45 R W3 9 B 51 s
LRI AT IR T R PN B Al RE 8 A B A AN A
BT PR 245 5 B 0 A R A e RUSOR  (HAR
SRITHFNFEA X — R AN 2 3. 7 AR X — S5 AR
(R BB DRAE T < Ak T Sl T 0 v ) i ll 3 5 Tl
a3 DERCAE B S BRI E SRR 5 9
B, i A Aol 19 e B RICR , 93 i = ~J 00
ARIBOR T AR P At A A By A 4 T B LR
THH SR ESR. Z BN FRER T, b
ANKD B ST RE A B A 4 R0 AL L R T
ROR. ARSI, ARS8 T 3 A A J0) A L 5k 28

IEANRE A 45 1Y i@ A, 3 BOHCR PR T RCR A
ELH .
7)Y D T K s T 18 AT
DU AR AT O T B B AR v, DABUR S
R (2016 45) AHXT b 3t = B BT AU F- (B H™= 15 5%
WS GDP B HEAED) 55 KA D o AR A K
[RER2E % 7N [ L R R A A S i B N IR PR
T 73 WA 2 AE R Rk Tl 20 S A T Je R 25 2R n
K RMHN PR, A5RFZM PGk b A A D
O S it 2 X A Ml B8 A e R B e AR
(A SR T rP U AR AR S 7 A X — S5 2R ]
REB A T X T Bk 100 5, bl 3R v b
PRGN, D AR AR BOR 14 51 it 2 8 1o B
Hh D i BB A A B A SE T Be A Al BT
URBCEL , BETG ill BC 7 A T e 4 e AR .
I H, H T X BT 1 T BEAS 2 BT U o S
B 5 TS e UK e S (X TR
PRI, kT A AE B8RRI B3 3t
FEBCAD o HE AN BOR 4 St AN Ok LA e 1
DA Ml 5 5 IE 5 35 T Al s % 300 i 22 il
AL IR i B 249 TR A 80 A A 7 BRI AR
R KZ $e R ) 22 Sead o 7 1% 10 e 3 1k
Krg) .

2025 4£ 7

Table 8 Heterogeneity test estimation results of industry characteristics
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Table 9 Heterogeneity test estimation results of city characteristics
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Abstract: The digital transformation of enterprises has injected new vitality into the cost reduction and effi-
ciency enhancement of enterprises and the promotion of high-quality development of the economy, and imple-
menting the“ Residence without Speculation” policy will play a role in the business decision-making of enter-
prises, which in turn will affect the effect of the transformation of enterprises. Based on the data of listed com-
panies in China, this paper explores the impact of implementing the “Residence without Speculation” policy
on the digital transformation of enterprises and its mechanism. The main conclusions drawn in this paper are
summarized as follows. Implementing the “Residence without Speculation” policy can significantly enhance
the level of enterprise digital transformation. This effect can work through four mechanisms, namely, enter-
prise resource allocation channel, financing constraint channel, financing structure channel, and risk preven-
tion channel. The heterogeneity analysis finds that the relationship between housing policy and the digital
transformation of enterprises shows obvious differentiation under different enterprise characteristics, industry
characteristics, and city characteristics. Further analysis shows that digital transformation of enterprises has a
substantial positive effect on the total factor productivity, and the “Residence without Speculation” policy will
have a negative moderating effect on this effect. This paper expands the research on the impact of real estate
market regulation on enterprise behavior decision-making and also provides new ideas for promoting the digital
transformation of enterprises.

Key words: “Residence without Speculation” policy; digital transformation of enterprises; real estate regula-

tion



