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x1 EAEMDFEER

At (1) (2) (3) (4)

Post 0.105 3" (0.057 9) 0.110 3**(0.055 8) 0.110 6 (0. 065 5) 0.114 1*(0.062 1)

Size 0.279 3" (0.062 9) 0.379 8°*(0.052 1)
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Cashflow -0.062 4(0.234 6) 0.169 6(0.262 7)
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-0.011 4(0.007 3)
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i (1)PSM (2)PSM (3) Heckman (4)Heckman (5) WO
1:3 1:5 First Second Patent
Post 0.102 4" 0.1010° 0.235 17" 0.110 4™ 0.1137°
(0.057 1) (0.056 9) (0.1055) (0.055 3) (0.065 8)
oversea 0.2201°
(0.1155)
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Prel -0.008 9
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Size 0.281 8" 0.277 17" 0.303 17" 0.490 5™ 0.279 4***
(0.060 5) (0.0599) (0.0557) (0.150 4) (0.0629)
Lev -0.3814"" -0.3929"" -0.5899"" -0.782 7" -0.330 3"
(0.1799) (0.179 2) (0.2789) (0.302 4) (0.1839)
ROA -0.263 1 -0.197 0 0.674 5 0.096 0 -0.2610
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(0.007 1) (0.007 1) (0.015 8) (0.008 7) (0.007 3)
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Board 0.1277 0.1193 -0.016 8 0.095 2 0.117 4
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_cons -5.451 8" -5.3238""" -7.878 97" —-11.094 9~ -5.38167""
(1.310 1) (1.300 3) (1.1389) (3.850 4) (1.376 8)
Firm YES YES YES YES YES
Year YES YES YES YES YES
N 4962 5107 3 566 3 541 3979
Adjust-R? 0.664 3 0.6722 0.671 3 0.656 3
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®3 HBRHEHMERE

A5t (1) VA s i (2) VAR (3) HBRHOR FHt
Post 0.004 1(0. 190 3) 0.098 8*(0.058 1) 0.103 7*(0.055 9)
Digital 0.106 9(0.072 9)
Size 0.290 0(0.253 8) 0.300 6" (0.072 8) 0.284 9" (0.062 5)
Lev ~0.091 8(0. 655 2) ~0.232 4(0.195 9) -0.351 9% (0.186 6)
ROA ~0.396 0(0. 689 5) -0.181 1(0.270 1) -0.282 5(0.2550)
Cashflow ~2.1859°"(0.884 5) -0.009 0(0.237 1) -0.053 0(0.236 9)
Growth 0.004 7(0.069 8) -0.010 4(0.006 7) -0.011 9% (0.007 2)
Dual ~0.001 2(0.228 9) ~0.054 4(0.056 7) -0.023 7(0.056 4)
ListAge -0.279 3(0.350 0) 0.207 2*** (0. 061 5) 0.190 8*** (0.060 2)
Board -0.972 6(0.596 0) 0.157 6(0. 175 2) 0.117 7(0.173 1)
EconoDev 1.611 5(1.407 1) -1.054 5% (0.387 2) -0.843 0** (0.400 6)
_cons -3.141 1(4.921 2) -5.948 0" (1.592 6) -5.545 3% (1.366 2)
Firm YES YES YES
Year YES YES YES
N 158 3817 3939
Adjust-R> 0.523 7 0.659 3 0.656 7
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x4 MBLRNFRE

At (D) AR R (2) Torh R SE 4 7 (3) #Mi5 (4) #Ml55
Post 0.073 8(0.101 2) 0.127 4™ (0.063 5) 0.001 5(0.100 2) 0.198 0*** (0.071 7)
Size 0.341 7% (0.118 7) 0.222 0%**(0.065 0) 0.370 4***(0.101 7)  0.262 3***(0.072 6)
Lev -0.5315(0.453 1) -0.317 4(0.196 2) -0.039 3(0.313 7) -0.285 5(0.247 5)
ROA -0.795 8(0.843 4) -0.175 8(0.258 6) ~0.139 5(0.440 7) -0.234 4(0.344 3)
Cashflow -0.761 9(0.753 7) -0.014 9(0.244 0) 0.200 4(0.524 2) -0.173 4(0.296 9)
Growth -0.028 1%(0.014 9) -0.009 8(0.007 3) 0.013 7(0.052 2) -0.017 3*** (0.004 9)
Dual -0.069 2(0.109 1) -0.009 6(0.062 5) -0.113 1(0. 109 6) 0.005 2(0.066 6)
ListAge 0.042 0(0. 166 3) 0.213 8** (0.065 2) 0.104 9(0.096 5) 0.166 0**(0.078 4)
Board 0.326 7(0.415 4) 0.081 9(0.184 1) 0.307 6(0.309 1) -0.070 9(0.221 3)
EconoDev -2.868 477" (1.0648) -0.700 1" (0.4120) -0.641 8(0.708 2) -0.878 5(0.549 9)
_cons -6.453077(2.7111)  -4.1633"**(1.407 3) ~7.420 2% (2.1009) -4.776 7" (1.586 9)
Firm YES YES YES YES
Year YES YES YES YES
N 695 3 200 1375 2 370
Adjust-R? 0.813 8 0.617 9 0.678 0 0.567 6
x5 AAHFIKRE
- (1) (2) (3) (4)
HE KR HE KR KT ZEPIKPAR
Post 0.037 2(0.071 5) 0.188 5**(0.087 2) -0.058 7(0. 127 3) 0.158 0" (0.063 8)
Size 0.231 7"**(0.085 8) 0.276 7*** (0. 067 4) 0.3102***(0.1115)  0.373 0***(0.060 4)
Lev -0.038 6(0.290 2) -0.396 3(0.247 7) ~0.900 877 (0.429 4)  -0.221 4(0.226 4)
ROA -0.283 6(0.344 2) 0.129 2(0.410 1) ~1.299 8 (0.777 0) 0.017 2(0.276 3)
Cashflow -0.409 9(0.370 7) 0.207 3(0.336 0) -0.182 0(0.563 9) 0.008 4(0.268 4)
Growth -0.052 7**(0.021 3) -0.010 1*(0.006 0) 0.023 1(0.041'5) -0.012 37 (0.007 3)
Dual -0.072 6(0.066 7) -0.020 3(0.089 0) -0.009 9(0. 102 4) -0.072 6(0.068 1)
ListAge 0.063 3(0.089 7) 0.177 3**(0.085 1) 0.180 1(0.133 4) 0.157 0** (0.070 0)
Board 0.540 3% (0.255 4) 0.014 4(0.229 3) -0.332 8(0.3020) 0.150 5(0.188 7)
EconoDev -1.4193%%(0.6343)  -0.998 5%(0.522 6) 0.909 9(0.761 5) ~1.250 3 %% (0. 446 9)
_cons -4.9650""(1.9259)  -5.209 3***(1.389 8) -5.0197%(2.3223) -7.407 9°**(1.249 2)
Firm YES YES YES YES
Year YES YES YES YES
N 1 664 1814 804 3008
Adjust-R? 0.699 4 0.669 5 0.669 4 0.669 9
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Post 0.030 0(0.077 0) 0.188 0**(0.082 0) 0.112 4(0.078 3) 0.181 1% (0.069 4)
Size 0.257 7777 (0.072 2) 0.302 377 (0.071 4) 0.255 27" (0.060 2) 0.327 777 (0.074 5)
Lev -0.321 8(0.233 8) -0.306 6(0.272 0) -0.227 5(0.260 8) -0.221 8(0.230 5)
ROA -0.944 4%*(0.380 8) 0.164 2(0.322 3) -0.194 3(0.3256) -0.132 8(0.355 3)
Cashflow 0.147 1(0.329 4) -0.1403(0.330 1) -0.055 1(0.299 2) 0.120 6(0.332 3)
Growth -0.012 9(0.009 8) -0.014 1(0. 008 6) -0.019 17(0.010 3) -0.016 7(0.037 7)
Dual -0.040 7(0.060 0) -0.108 5(0.080 5) -0.058 8(0.073 3) -0.052 5(0.066 3)
ListAge -0.004 8(0.088 3) 0.200 4" (0.084 2) 0.076 9(0.081 2) 0.280 0" (0.081 0)
Board 0.384 2(0.251 6) -0.248 3(0.254 7) 0.6358***(0.2315) —0.348 5(0.2320)
EconoDev -0.296 7(0.607 6) -1.1256""(0.520 4) -0. 145 8(0.480 7) -1.313377(0.624 0)
_cons -5.278 9" (1.468 0)  —5.0352*""(1.5439) -5.974 9" (1.2818)  —5.562 0" (1.620 4)
Firm YES YES YES YES

Year YES YES YES YES

N 1 637 1870 1899 2032
Adjust-R* 0.620 7 0.7252 0.672 2 0.680 1

xR71 RERERR
Ak (D (2) (3) (4)
B Bl Bt 2 AR B B B 2 1 7 XA AR 15 B FRRLEE

Post 0.071 4(0.076 5) 0.130 5°(0.078 4) 0.071 4(0.076 5) 0.130 57 (0.078 4)

Size 0.145 6" (0.077 7) 0.249 1% (0.093 4) 0.145 6" (0.077 7) 0.249 1777 (0.093 4)

Lev -0.156 1(0.227 1) -0.137 6(0.280 1) -0. 156 1(0.227 1) -0.137 6(0.280 1)
ROA -0.413 2(0.387 2) -0.3137(0.320 1) -0.413 2(0.387 2) -0.313 7(0.320 1)
Cashflow -0.143 9(0.316 8) 0.458 4(0.3316) -0.143 9(0.316 8) 0.458 4(0.331 6)
Growth -0.011 9(0.009 5) 0.024 8(0.041 7) -0.011 9(0.009 5) 0.024 8(0.041 7)
Dual -0.081 5(0.074 5) 0.030 8(0.072 1) -0.081 5(0.074 5) 0.030 8(0.072 1)
ListAge 0.14927(0.079 9) 0.092 9(0. 109 3) 0.14927(0.079 9) 0.092 9(0. 109 3)
Board 0.206 4(0. 185 8) -0.056 3(0.305 8) 0.206 4(0. 185 8) -0.056 3(0.305 8)
EconoDev -0.331 7(0.455 3) -2.1858°%%(0.823 8) —0.3317(0.455 3) -2.1858"""(0.823 8)
_cons -2.789 27 (1.672 7) -4.017 9% (2.093 7) -2.789 2% (1.6727) -4.017 9% (2.093 7)
Firm YES YES YES YES

Year YES YES YES YES

N 2 160 1788 2 160 1788

Adjust-R? 0.670 5 0.722 8 0.670 5 0.722 8
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The Mechanism and Path of the Silver Economy Driving High-Quality Technological Innovation of
Enterprises : Based on the Situational Analysis of Population Ageing / Qiang Guoling, Ruan Jiangyu,
Guo Liming (School of Finance, Xinjiang University of Finance and Economics)

Abstract; Developing the silver economy is a crucial means to address the challenges of population
ageing and foster new economic drivers. Currently, population ageing has led to problems such as labor
supply shortages and insufficient consumer demand. High-quality technological innovation can not only
offset the pressure of labor shortages but also resolve consumption imbalances through innovative elderly
care services, providing key support for the silver economy to break through the predicament of population
ageing. This paper takes A-share listed enterprises providing elderly care services from 2010 to 2023 as
the research sample, and uses Opinions on Accelerating the Development of the Elderly Care Service
Industry issued by the State Council in 2013 as an exogenous policy shock to explore the impact and
mechanism of the silver economy on enterprises’ high-quality technological innovation. The findings
reveal that the silver economy significantly promotes enterprises’ high-quality technological innovation,
and the conclusion remains valid after robustness tests. Mechanism tests indicate that the silver economy
injects momentum into enterprises’ high-quality technological innovation through alleviating corporate
financing constraints, aggregating professional talents, and unleashing diversified market demand.
Heterogeneity tests show that the promoting effect of the silver economy on high-quality technological
innovation is more pronounced in regions with better digital infrastructure and low information asymmetry.
Based on these findings, policy implications are proposed, including expanding financing channels for
enterprises providing elderly care services, improving talent attraction policies in the silver economy
sector, optimizing the supply of elderly care services, and promoting the sharing of public information on
elderly care services, thereby providing practical references for breaking the dilemma of population ageing
and promoting high-quality economic development.
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