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FBE T T o 5 =, A SCERAL T 80 BUR 8 ¥ 55 25 WL V6 BRAT DR oxd A b S5 GIOWE 3 4 16 1 T AL 1)
Foo AL R ILE T BUR 3 W Tl o o A5 B 5R0E B B 5 32 AR 72 28 AR W A I AR B T
LRI, R T T BUR BB R O AR L R AR SR AR T A IR, O R
NBISHERTHRELGRE T ARSE.

BRSO EMRRK

Bt A T3 4 B WK &, MO BUR BRAG T 2 M B EAS &5 B, B 4% BRI
B 5191 K R E) /1 (Poncet, 2005; Cao 55, 2024), {HLH 53 %5 £ 1] GE X 117 3 800 % 7 A A F
Wi o 11 S Y I 55 TR« 3 AR 28 SRR 55 249 S5 A I A R T 37 24 e i R R R ) B
GAlEo Al 4 B AL AR S R BIBUR 51 T 48 R ETAE N Z 1) 21 (Hsieh AT Klenow, 2009; #f 5
LA, 20130, AL EIANERAE RIS AR AL B R R IRTP 2 ER A RN EE P A By
TSN S B2 6 W% B 6 B R A MBS M IR 55 S BN IR S5 &5 JF SR THBUR & 9
A M3 B R il B Y I R Al B Rk S A R B ) Al A R AR R R T

.« 06 o



WA TRE BRI Tk HF B AR ARG B RE =5

H5E, BUT BUR & e R R T EUR B W SR e Aol A B A R R . BT BUR
SR T BUS BE B A I, HEsh TR B A K R 2 el T AT EE, TSR T 1 BUR B
A FKF SRS R . RIEETIR BT & BT BUN 2 B RE RS LIS A Ak, Ak S A 2 A
0 R B 8 5 A 2 7 B, A B T HESN A JE B IR AR EC B S A ik 95l Ik . T B
AN RE P Al R SR EE LS DR R G 4R 4, 2025), b AR SE N WL AT BB IR L )
T BRE RE T 545 o0, ANTTD 2B 30 b 55, fe 28 SEBL A B A 77 R AR T T

o, B7 WO S e m] e B T Aol od W R R (e kA BER AR R . BT BUN R A R E
M5 B 5 B REACRHE, B THTE TG L5 @] hRAIG EF & . 5 B IRIURE R 58
A A BB TR RO BE R R, FEAR T BRI B AE 2 I TR A 5 R AR B T
A 35 B L R [R] IR e i Al 1 il K 2 R M B N AR MR o BRI, R 0 BUR SR B R 3
DX, il PR3 B R B v SR R A B E L B SE T POY, AR A RE AR B B AR O T T A
SRE B T w4 A B R € 2 N B AR, OF 51 3 BEUR 1) R oK T AN R R X e B T H AR I, i
AR E R RRET)

B By BUR 28R IE 52 THT BORCR AL A 58 4 R8T, 38 v 4l B3 U G B AR, T
el 4 B A AR o ARG LR B A BEAR, MU AR 2 G ) 0 DR R EC B AR 1 SR B A
o T HORMBE B SS AR 2 BB — WOl " — PE 20" BONH S, A HERE UGS Y
A AR AEAL 5 AR RV A B, AT AR AR Al K AR A 7 P SO B 4E CFSGE A £ 7T, 2024), 38T 5%
VREE LRI KT, W 5 g 4 B AR 7 3R o B WU 22 e 3 e a2 TR AR 22 1 5 4 T g Bl 119 26 7
PRV o, PR Th Al BE YR E B A, AT R e A A A AR (O AR ANTERE, 20200 0 [FJI, T
SURT S 5 AT 4 B T 37 B 22, b T 37 20 B S BLR oAl ik N T 3 B4 R BT T 37 3R A,
T 3 55 125 X 35 B P L E 705 RN 4 B R R T T

e BUT BON @ AT B T A b T e 5 2 v B AR, I PR T A EEER AR AR IR R
AT, BRSO St DR e e B R A RIRT L . BLA TR, @R
B QU AT I B T RO R v A2 T A G N7 A (SR AL, JR Al A B R AR R
A (Bl ELIREE, 20165 GREM E 1, 20235 X% 55, 2024) o Ak I Ji vy o & Q)8 AE 1E 7 A0 AT
B SRR, H A B 5w 9 AN 3 W 55 A WA SIS R M DL 3R A5 AH N il 3 (Aboody AT Lev,
20000 o K7 BUR AT 3 T BUM S B 55 AL RE, Utk 55 AR BB ML 55 R G R KR
PR, NS RWI B E G ) BANE R 30 5T, SEA A% 1T 37 1) B U B AL [
I, 3 R 2 A FRARAE S BRAS SR> A 7 BHIR B o B AR B 2 BRRARN e R
BT, AL e BRI

g% b ik, BT BOUR g B o0 AN AR B B A B T AR A8 R, X BUE
JE Ao lbd B 2 A b B IR A B AR AR DA R BT AR RO T KR T AR R HESIAE o JE T, AT
SRt LT F Fe B B0 BUR - BERE A SR T Al A B R AR 7 R

= Hizmigit

(D FEAR I 35 5 08 K IR
8 BN BT BR R B UM R M 2012 SR G D, T 4 78 o B0 BUR st
P2, AR SCEEL 20132023 E P E PR A B BT A FERNTF AR, B AR ABERA T REM
I 45 K ok H CSMAR FI1 WIND 04 2 o AR 48 78 75 25, A A B T &4k, ST #
#ST Ak DL K - 2 4 A i 2k 5 0 5 5 R WL, fe 4445 30 27 116 2% b —4F W MAE . [F B,
SR AR i B (SR, AR SO SRR B AT T R 1% 4R R AR
. 97 .



M2 2026 5 2 B9

(OB BUR 2 1K (1 5

AR FH DeepSeek-V3 AR Y, Sf 77 BURF A B T AE 35 wb [R5 K2 B0 4547 9 FLE =4k 1 AR
RAF A AT B ACTEOT, H A 2 WU $ A0 i Bk P48 47

KBS A (LLM) & — 23 F Transformer 2244 75 5424 2% & i & SCA Bk AT B W& #0
25, JE4 MR O 5 A 5 S AR SR N 28 0w i )38 N L Be L, DeepSeek 5 41 I 2 f AR
MM IR 2 —, H, DeepSeek-V3 X 64K | F 3¢, RH 671B ZH R A& L& XK (MoE)
BRHA, A AR A A RRAS L B v I e DR R A R VR AR, HEZ T LLM FE o [ ) O R AR

FEBLAE SCHR R, KB 5 BB 7E (S BAC B BE 5 TP KRR ) C3R) 2 B0 0IE, JU AR ST A AL B2 07 T
SR Z TR A . — R SCARAE . LLM A 2 T3R5 VA AR il 5 B R " — B SO A, It
PAA= 7 SC A 5 552 B SCAS 1) 125 5 SR A A5 B 22 57, 1% M 29 W I S AT T 7T 3% 3R B ( Bai 4,
2023) 0 SESCAESE . LLM BRAE f 415 SO () o0 A5 BB AT PR 4ES2 05, el o 2B B A Ml 4% R
$i% B 5 H AN E AH P (Cao 2%, 2024; De Kok, 2025) . =& 15 B . LLM a5 e 45 ML il 5
AT B ) RS, DA R R 15 25 58 2 YRR bR . A0, N F O 2 0 il B B ISR A
TIM A K BE A S (Tha 55, 2024), A2 1 26 45 20 DA TR B 52U 28 ( Chen 4§, 2023; Kim 4§, 2023;
Lopez-Lira fil Tang, 2023) . Y& 418 H) 1, AR LLM-as-a-Judge, Bl ik LLM % 5 & 24T 55 344,
PLIA 55 N AN (B W7 AH 77 I 2808 - 1% 68 70 O &, 1A B0 78 S5 SR 1812 7T (Gu
&5, 20260, WONARSCIRHE T 750 3CHE

Gu 25 (2026) % KiB = #8147 LLM-as-a-Judge & X N LT s ¥k R

g P, xoC) QD)

Hrh, e £ 1 56 % 1) LLM-as-a-Judge Wit A2 3R AT X 2 30 i) S| 27l 45 1, g
IRV 43 e AR BOCAR BRIA &5 4 1 V8 2 Py, B2 BB LLM 5E IR R 4, HLi%
A RO R S A R s x RO A PP AL BN EE, RTOR A SOAR . BRI EE G CEROR
N x 1 BRSO S B XIS R R R W B S E R A HEHE el TR
x5 EFX CHTE S

KiF 5 BB AT LLM-as-a-Judge (9418 40 Wr B8 77 & 0 X5 557 68 0 i B4 AR, RIS AR A
7o 5 3 A O A0 B 77 (Zhong 25, 2025) o B 94k 22 ) T VE AN WHR BL, KO8 & AR 1
“XEFETRE TR SRR T, I R R AP AT SCAR AR T R I D T R AT O A A B S A0 (E T, XA
B3 BT ISR R A 5 IR0 B2 v 265 1O N S0 0 00 7 v 25 0 22 10X 5% v (R I SRT S O e 5 AR LA )
45 5E HARII PR 45 5 b . Gu 25(2026) % LLM-as-a-Judge 545 4 IU A = B 30 20 Bk o, 2 3E
FIWT . o HE . 2 UE R . Hodr, S BTN Y B O AR B EOT 4 (134 154 1-10) 5 IELET
43 (0—1. 0—1000 P4 2K 73 H R & 07 sNEL AR I 2 OVF 73 K3 4E « AR A8 55 5 $0 1A) 2R Y o ]
ZEAHG E TR SRl FIH 2 45 i B RIAT S AT 5%

ARSCHET 20132023 4F 286 N HLIX [ 3 100 4 BUR L AFE i &5 14 2 £ i i, i 7 35 B 3 % Hb
G T BUR B 77 W3t o R BEAI TG OB A 71 SR (1) e &, R S0 I B8 45 (2025) IR0, M ¥R B AT
N5 HeE AR R WA B, IR X SR AR SCAR AT IE R AE L O] S ) SRR R, N
JIT A ) 1 v i gt TR] B B T R R R A D % — AN IR R A, A R LA BT BUR TR R
B ) CUIA 8 J 2 b A ME B A 1D, 38 U 5 1V A4 K8 5 B 5 8243 #T 1Y) User Prompt.

AL LA System Prompt( 413 1 frzr, SZFx L JISONL #% 3 H APD [ 3 17 LLM BH #f 3 7
R B B AR AR A, AR bR 5] F (28 B o6 T s 7 BUR 2 1 18 5 B LD BOR T80

e« 08



WA TRE BRI Tk HF B AR ARG B RE =5

IESRT MR 1) S5 3, I DA 3 D75 BSORT 4 B AR i & P AH 56 15 A4 4 User Prompt, 4 LLM X} HEF 75
TR DU 8 B BEAT 73 AT oy CRLFE C MR I “ RAEW B “ WP AT “ R “ i 2
7). w5, ¥ 8 System Prompt 5 Fr A “ 4 B3 i ” User Prompt i& —$f#%, DAL )G 1) 56 %
PETR A AE g A FE—IT SN, o E S A TR R B B ¥ DeepSeek-V3-0324 API, SR A
M JE By 0, HAZ B R BB, i th FL kA3 4 I 1E SR E AR N e 445 07 19 B iR A2 B A 7 B
Ji§ i 15 /K F GovDigital »

F= 1 H G RiA(System Prompt)

45k ARG PR (System Prompt)
1. % & {System Prompt} 1E 931 7 BUR 548 58 i) { B w b g %) TAE
1% 2. VL {Description} {4 H ¥R T L%

(Target) 3. LA{Scale} {E N ERIHITH &

4. LA {Format} /E ¥ Hi k% X
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(CashRatio, I N W& 5N W1 i 8 57053 « A7 B2 8 5% 28 (Turnover, "8 MV AR /A7 B2 1 #U R R~
WO K BE T (Growth, BN IEK 2D | H X 2 55 K (GDP, Hi[X A\ GDP [ H A% %0
7= S5 CinduStruct, 55 = 7= 38 A /56 — P2 3G 0D « 4l 507 4k 5% B2 BE (FirmDigital, 7>
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B Bl S EE (Research, BFR SC BNV AR Jy s il A2 &, FF42 AT Mk 5 4F 2 [ 5 RN, DA
R ZNE ARV RFAE . 22 IR DL B IR 7% 22 e 0o B A0 e B IR RS i

3B BT EIREAR AT H AT SR, 97 ST BURN R RO Aol A R AR R AR
UM, A SO G0 B R AT A 5
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i RRA B GovDigital | BF BN A /K, LlDeepSeek-V3 TLIRPF 73 B A i &
Size AT, S E AR
ROA SOGERNE A, S RE B
Lev B, B AR B
TobinQ | fERQIE, H{H/ & %™
CashRatio | LA HLE, (PR BE&+A MMIES /AR E) 1t
Pt A Turnover | F 53, BN BA/AE TR AR R0
Growth | FAKEEDD, EVIRANIE KA
GDP M X Z85F KT, HiIX A\ IIGDPHT H 8% £k
InduStruct | PR, B8 ==Y a5 — = g e
FirmDigital ﬁﬂk—ﬁ?—ﬂc%’ﬂ&@l O ) O 5 A B T R AR TE T B B A L B A HR A O 4
5 E TR R B A
Research | FERSCHLL, BRI H/ENRIIN
QDL Pu Y ER2ny

KIMETHENMBES TR . DL GMM J7 ik 5 1 4k 4 B8 AR = R (TFP) [ ¥11E
N 5.846, f KA N 8.334, fe/IMHE T 4.143, brifE % 5 0.803; 5 KAH 5 8 /IME I 85 FE UK, brifE %
WECK, RUIFEAIA A A4 Z 3 A 77 F K 2 7 W] L s BOR . B BUR & 8K ( GovDigital)
MI¥IME R 3.902, bRt 2N 0.414, W H 5 BUR B F G WK PAFATE— 2 Z 57 HE/MEN
3.000, 5 2013 4F Ji5 & b [X 31 366 i 2 E0 7 BURT 6 B IS A 325 o Ik Ah, PR B R A SR A L

*3 TEMAMSI

AR ORI HfH brifEZE R/AME 25%53 (4K SHE 75%53 K RAE
TFP 27116 5.846 0.803 4.143 5.288 5.743 6.306 8.334
GovDigital 27116 3.902 0.414 3.000 4.000 4.000 4.000 5.000
Size 27116 22.231 1.308 19.966 21.293 22.019 22.952 26.378
ROA 27116 0.037 0.067 —0.276 0.014 0.039 0.070 0.196
Lev 27116 0.404 0.201 0.055 0.241 0.392 0.549 0.904
TobinQ 27116 2.255 1.424 0.885 1.369 1.799 2.602 9.093
CashRatio 27116 0.883 1.308 0.025 0.210 0.430 0.952 8.193
Turnover 27116 0.108 0.357 0.003 0.020 0.036 0.065 3.105
Growth 27116 0.295 0.658 —0.661 —0.030 0.128 0.400 3.982
GDP 27116 11.348 0.443 10.376 11.041 11.373 11.667 12.156
InduStruct 27116 1.713 1.134 0.758 1.137 1.322 1.446 5.244
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e 1,2 . 3 . 4,5,6,7 . . 8
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(1. School of Accounting, Nanjing Audit University, Nanjing 211815, China;
2. Post-Doctoral Station, Shanghai University of Finance and Economics, Shanghai 200433, China;
3. School of Economics and Management, Southeast University, Nanjing 211189, China,
4. School of Finance, Shanghai University of Finance and Economics, Shanghai 200433, China,
5. Dishui Lake Advanced Finance Institute, Shanghai University of Finance and Economics, Shanghai 201306,
China; 6. School of Finance, Xinjiang University of Finance and Economics, Urumgqi 830012, China;
7. Chinese Modernization Institute, Shanghai University of Finance and Economics, Shanghai 200433, China;
8. School of Management, Xiamen University, Xiamen 361005, China)

Summary: As China transitions from an upper-middle-income to a high-income status, traditional
growth drivers wane, and productivity-enhancing reforms and digital institutional infrastructure become
pivotal. Beyond moving services online (“e-government” ), digital government integrates fiscal, financial, in-
novative, and regulatory resources to empower firms. Local governments, with both meso- and micro-gov-
ernance functions, are key actors. This paper aims to explore whether digital government has a causal effect on
enhancing firm TFP and what the mechanism is?

Using a sample of China’s A-share listed companies from 2013 to 2023 and evaluating the text of prefec-
ture-level government work reports through generative large language models, this paper examines the impact
of digital government construction on firm TFP. The findings reveal that digital government construction sig-
nificantly enhances firm TFP. Mechanism testing indicates that this effect operates primarily through four
channels: improving government fiscal transparency, enhancing corporate transparency, optimizing resource
allocation efficiency, and boosting corporate innovation efficiency. Cross-sectional testing shows that the pos-
itive impact of digital government construction on TFP is more pronounced for firms in high-tech industries,
those with shorter establishment histories, and those facing higher financing constraints.

This paper uncovers a new productivity channel by showing that digital government—beyond internal
governance or macro environments—can enhance firm TFP, expanding the policy toolbox for cultivating new
quality productive forces. Methodologically, it advances measurement by constructing an LLM-based se-
mantics-aware index grounded in authoritative policy dimensions, improving validity and reproducibility over
lexicon- or survey-based indices. Empirically, it opens the mechanism “black box” , demonstrating that digital
government operates through information (greater public fiscal and corporate transparency) and efficiency (im-
proved resource allocation and higher innovation efficiency) channels, thereby illuminating the micro-gov-
ernance effect of macro institutional reforms.

To fully leverage the enabling role of transforming government governance models from one-way man-
agement to two-way interaction for the economy and the society, and to stimulate the vitality of micro-market
entities such as firms, the government should accelerate the digital transformation process. This will expedite
the formation of a new digital governance landscape and advance the modernization of the national gov-
ernance system and governance capabilities.

Key words: digital government; government-enterprise interaction; TFP; digital governance
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