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Abstract

With the exponential expansion of the digital economy, digital transformation has become an
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integral part of business operations for survival and evolution. The leadership and execution of the
executive team are critical to driving the complex business changes and technology integration in-
volved in digital transformation, and executives have the ability and responsibility to take on the
responsibility of digital transformation. This paper is based on a research sample of A-stock com-
panies listed from 2012 to 2023 to empirically test the impact of executive compensation incentives
on enterprises’ digital transformation. The main empirical findings are: 1) Executive remuneration
packages can notably amplify the digital transformation of an entity, as demonstrated by the fact
that executive monetary incentives and executive equity incentives are effective in facilitating the
digital transformation of an organization; 2) The mechanism of action reveals that executive com-
pensation incentives enhance corporate digital transformation by alleviating financing constraints.
3) It was further found that the facilitating action of executive compensation stimulus on digital
transformation was more marked in non-state-affiliated firms and large-scale firms. The research
in this paper enriches the research on the influencing factors of digital transformation and provides
useful empirical reference for promoting digital transformation from a new perspective. It also pro-
vides government departments and financial institutions with ideas and references for supporting
the high-quality transformation of enterprises.
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BT LU RSB UL SN R R L IREN ZK, o R E G KA RE R i 51 5. B &L
FLGTRIR A, BT Oy L AR AR AU R A B B4, SR ARV A SR T BT D9 [ S
Mo (I BOTLT AR BEIRL, MR AR BT RS, X AR T
A EIET AT AR, RGN AT I B e A R A BEAR HOIRFERRE - LA N 35t
WA EES 5%, B R e s Jy o RXUE s A8 — I i ) s P b A A S A% 0 34 )
Y, WEERATEER; 5T MR AERL T, T IRE TORI T E R A, 2
BT 55e A IR N ERR T ik, REBUTAN. BT AR R AT IR BT LIE I g 1
.

SR, DS T AL B A B T A 1 . MR AR (2024 mb [ A\ B AL B BB HOE 72 ) BoR, 4%
rE A EC) T E B S FERGE, JFaISEge Ry, o 28 B E B BAMT IS MR H DN B ik
AT IR B HE RS o B A B E A% O PR R AE T 75 B A b 5 BT R MR B . IXFHIRZ IR
AN ELRATIA BT, G S LA K MEI R R M. AT R, RIS
(FEFr EAEYE, 2023) [1]. M7 REh (e FMe%E, 2021) [2]. HoARZEM 1) TH 4 F 4 (Chanias %5, 2019) [3]41
EHARN T E(BRE, 2022[4]; MHESE, 2022 [5])¥XA BT A# AT 8Bt . b, w2 ok
Al AR AR T A IR S A, B OGN YU 1t R 22 (Sun &%, 2020) [6] .

PENA S BN, H A& A R A B R SR, AT DUIE I P 8 25350 1) B8 D5 ke i O s 7 1 — 2,
I H = B A 18T SR AT 16 T HESh B A B B0 S S R R 45 78 BRI R B 5 00 EE 2, [,
R R IR ST HEE B A B . (RIS SRS AR i R ) T SR AR &, 58U B
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HERZ RREAEMIREE, KIIPRE S FE A at, AR TR . BB R 15 BB H
SRR b 8] S5 IRA (), v SEAEURE RS R RS A 28 5 Aol ) B (AR 2 K 5 6 SR R 1
Bl T SCBUA . AW, w3 D AT DL ML AR OR 320 1 A it — 20 iy SR T4 Mk S (13
M, 2020) [7], B0 R R B AZOEOR S TR AL, A BT HE 5 BRI HE S, Wiy
AP EREL B AA GRIORSE, 2013) [8].

2 e s O e B AR A T B AR A WU AR, 2 S RedESh At AT
LY IR BB, R MEAREREENUE . BT, ARl 2012~2023 4 A Ji_E il
DT FEREA SRS 36y v i B Tl o £l 5P e 2 5

ASCHRFCRIL, e H IR B 6 2 3 AR T b B AR R, BRI e 1 TR BB A e
BB BE AT A 3t A M A A R o FL AR R PR LA A v i POl 8 T 2% A it 8 20 SROR 72 v e Lk 5
AR BE— DO ORI, H IR A e R R e A AR AR A A AR AR b R B R
Fo

ASCATREMIWEFEUTRRAE T2 28—, 5 T TR AL i R B U BT T SOk . DA e 2 R AT
BORBET) . HARGEH . MRS R 300 b B AR R, B R A N 5 47 sl R 4 £
BEHATIRY o ASSORE v 8 il 51 A AT HEZR, 38 R FLAE OREh A b Al 55 R P K SC VR T 0 T4
TR A R AR L. 9, MR ARAE A, ot 7 HAEFREKFAER, F8 7
TACHE R AR BOAR SCHIE TT, AR ML AR AR ™ BURE 5 R BIE 7 th o 22 5 A0 B SE BR AR A1t T SCUE MR AR . 26
=, I el (0 AT T, DR AR T R A R B B il B 2 2R R A A T ) S B i
(el E -

2. RO thSMRRR

RIS B AR, SEENEEEEE S LN EE R SRR, K
ARAE AN i A 3 A T BRI E oA, ZRAMREAN SR M O RSB T —E AN A —
B Ry, BTERANIRIEELE, WS BRAR R RIC B R 25 ™ B AR B, T2 Al
MIBTIRECE . Sboh, s B SR, B AR R e i S 70 5 8 B ) BOR B, IR R EUL AR
BB S HOARE W AR 5 > A I 0 2 BN o e R RE T AR M SR 2 M P TR A e A1 A
i Aol AE A E R R AR s = B A Ty BT, R R PR A R AL O SRR — IR
A RBAHERN A B AU R R R BRE BR A

15 B S Tl % T A SRl R P Al P S LR B T I B AR R AR TR SR
SR TTIR A e S RSO T s IBOBGHh 1 BN EE AL, IRV R 4 TR, IR E Mg Fl 2 5
AV AR

MG BN A ERTE i B Il AT AR A R 5 v e N R 2 TR iR, i i i 1 B ik
Pl g . Br R e Gt s BETH A% L IR B /g, AR RE I L 0die 2 3K JE A A5 A 7 9 X
W FETH A E RCR K IH Rk RE, (AR R T AR S BRSNS, T 0
Lt Jg T AN E VE B 57 6 o Rk, B8 1 A SIS U e foE . SR S R KA
) RE DR < SRS SR THDXT A b 3 7 A B A I e A, LR Gt LA ML S T R R R I SR i . B
B Tl v AT SRR A v BRI B S, e S L K B 2 BRI 0 SR AR T Al Sl AT 5 AL U e 2
THCOH E A%, 2021) [9]. B Ao b i i 2 5 A e 7R SR IR PRS0 B8 4 A7 E 11 95 B B BL &
AL AT A 547, 2018) [10], LIOAHARBEIAWON (R VE, AT = 1 ok SEALET A Ablb A8 ST
MK E G . SUbE, AR E N AR A E %O TR, M T EIRENE . O, R
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POl AT LA R G AR A B R R ORI R I AN e P AR, 10 1) 7 T AT i 2 I DR i 7 A=
PRy PR ;s 53—, LB RS G AL, e e S AT A A B sh AT IR
FERC T BRI R R EEPE BB B, BERE TSI A SO IR 77, SCRT CAYERR O 5 17 o XAl A 7%
] P 2 HEAE B RUOCBEIIE OB SR L W2 32 IR S 3R (R A, D RBHCTALRR “ Ph i R g~ 3243
ERER7NL

MBEIRHC B AR, i H B AT LAk s L RO i, AR ek 5iREe S, L3l
M ER G RERIPET, IR EC A A 5 2 IR TR 2408 TN 5 SUCR BRI MR s i, 2
M IEN RIS, s & ahHE Hbrse LAE, AT BRI B AR 528 7 KT, eyt
PRI — MR IF RS B e R Ry ) TR P 32 6 [ X UK 3 ) 5 e 0 v o R R EOR (R AR
&, 2021) [11], RXAMBEE—EHEACAT LIE B A G 135, WG| RSB 5 ML 7T 77 B HF 2R
B, AR AL AR SR R AL, AR AN 2 B S R, et AR SRR, RE
RIEESHEBE. MAh, BB thre B 2L BHIREE B AR . —J5iH, =B DAY E 5K E
(T ICRhoM) f  [R] AL A1 S 25 1 55 1 B R ) XU 7K 32 fE /7 (Shue A1 Townsend, 2017) [12]; 35— J5 T, 3k
il BE 2 HEAN AR T e Rl A, B8 fle Ao v 1 Bl BB A S B AR R AR MR, K D0 355 B UL 1 et i
T I R, TR B - BB - T B R

S, ASCHR M DUR R

BRBE 1a: e BT Mol ool il 80w A e A A B 25 e AR

BRABE 1b: o AT Al B A B A7 A 2 RO R A

B R BRI B B BN, (B A A 1o L PR AN B 5 12 S B AE e RS XS DA A R
RE AT AT BRI ORANE, Aok PRI Z A5 45 A G A DR 1HE AR Co oMY 57 T T ek (10 i 8 200 TR PR 55
e T T Al T L e B T R A A R X T BOR SRR B LR, R R A B AR R

BTG50, & B R T DLIR IR OE {5 5 R st il ot AR B2 AR T 3 1) B2 R
BERCR . ARSI b, R IRAG DT MR A LA Y 155 RIS B L ST R H N A, X
FBEAT VAR B, A R IR A FE AT AR B IR SR A R . X M SR BE B R
TEERIAETT, R RS RE R . ERBGMD ., AR RIS S8k, m e BBl [ 52 A
Dyt A Ml L A% A i PR ZRA AN T 000 H 07 8 BE 70 BRI AR 5, SRk 1A BT BE A Ml AT T (AT
PRI, = #8 AT DO I [ A FAL B ARRAE SRR BT ATEN, Gl B 2R, Al a 8w e 6l
it RLAF A AN I S AL

FETAERATREL S, & H I T A AR R, Rk R AT O S IR R 2 A — B B,
e B Tl b USRI AR BRI T B, BEA% 51 3 i i A K B B, eb HoE
L2 ST . IR 2 HE R W B L AR SR A SRR F 0, M RN BT E IS, REmIRE
RAM IR BT A . FK, A5 AR AR T B b i B8 20 ) B AR o o S TR 72 SR A (5 S AT
PRGN, REGE T Ak AR AT . & PRI L BERS ST iR B B A S5 B HIRE, AT
G F IS, PRI BEA A . I H 5 SR B (10 5% TRt ar il e 8 oo 4 228 48 s
G5 N ERRL BT RE AT, B SRR TR B MR . DRI, R I I o G A Ml PN S A 2 TR S R
AXEFR, $-TE T AAE R A B GBI, TR R R, TR 1 2058 b HESE BT AL
R P E

BT, ASCR DU R

BRBE 2: i e S TNl e ik 5% 2 ARG o A B e A
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3. fAREIT
3.1 BRIERSHIERIR

2012 FEH A )\ KR B RS A Tl Ak 38 AR IR ZI0 “Hr DU R s )
D YERE, ARG E B HAR N T BN TN B KR S . B e B R g o R AR S0k
£ 2012~2023 4 A It BT A RUNFEARIFHAT N R BB, HIBRERATIL. ST, *ST FEA; =, 4l
PRAFTESR R AR B IREA . B33 28,540 MREANIIIE . AN SR s B B sah Al Al A0 e B350 A
HABEE 5k B B 28 22 (CSMAR) #48

32. BEEN

321 HMETE

A FE A 1Y (Digital) . 275 52 4E(2021) [1110M502:, XREHE. = 1HE. XHEERI N T2 6 4 Fh
JRJEH AR AR IZ K 76 NMUCF R SSIAAEHT S MBS R R: B, tHE e
AL SO IR SR 28 T, i G A A I REE, R — D AR B SR — J5
BUE SR H, T 73 31 4l 70 e 78 (Digital ) -

322 MRTE

5% T R (Paysalary) . A5 SCAE % A5 545 (2015) [131RIRIFFE,  BAASMVHESS BT = f) v e S TN 43 £
E SRR B i i B MR AR AR & o iZARARI S X Oy BUERR, A R TR A R

A AL (Msalary) . A SCfi % 5 45 (2021) [91RIRIFSE, A 1T A Bl & R o — E i E
SR BOR A B BB o BRI SO BUEBOR, S RO K R
3.2.3. FNEE

Rl% 2 W (KZ). 2% Hadlock A1 Pierce (2010) [14]. $F34:25(2022) [15]HIWFFT, A Ol KZ fa40% &
VR L . ZFRARI S SO BUEERS, Al R 24 SR 5

3.24. EHITE

AR SCAERE R NP5 — (Dual). a7 # 5 L] (Indep) . 8155 3 K % (Growth) . 7= i fii %6
(Lev). %= i % (Roa) FHBLS 2 % (Separation). 1Mk M (Size)iX — 51 1T fE 5 M i, P 30 42 il I 2 )
A E, HARRAREE LWk 1 iR,

Table 1. Variable definition
#zLTEEX

AR A AR AR BT AR E L
Wk R A & A H AL R Digital Ln(BC AR SGIA AU AL + 1)

1 e BT b Paysalary AV AT = 0 v B S AU H AR 5
fR AL R ‘

o AL il Msalary Ln( L AR SERRE + 1)
hA AR B2 Kz KZ K, 5t 20 A8

PG — Dual AR EHRKTALHENE L, FWE O

P AR & i S7 # = LA Indep ML AR A A

FEN SRR Growth A E NS B B AEEE N
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Bk
sl Lev SRR
FalEtES Roa VR B A
PRy B % Separation PR T B4 3
A FE Size IS8 PRI NISEISOE
S—— R Year A E [ 78 RN
ik Industry A7 b 8] 5 25087
3.3. BREE

3.3.1. EMEEYIRE
NI v I U Ak B A B R, ARG AR OLS [l ISR .
Digital,, =, + ,Paysalary,, +a,Controls+» Year + > Industry + &;, ()
Digital,, = A, + S,Msalary,, + B,Controls+ > Year + >  Industry + &, )

FEREAL (1), 5 Paysalary 9 R MR OVIE, WU BT A 5L MU fedt 1 ik B P AR R 5T, RN
Kok 7B La.

FERIM (), % Msalary (9 REURFNIE, WU g BOBGRU (22t 1 v B AL R4 T, B
Bk 7 BB b

3.3.2. hiriEH
DN v S Al o i B ) SRR R A ML B A Y, AR SO I R A
KZ,, =y, +y,Paysalary;, +y,Controls+ ) Year + > Industry + &;, (3)
KZ,, = A, + 4Paysalary,, + 2,Controls+ > Year + > Industry + &, 4

IR 2, =S HrEsh o] AR VR B 200K, WA B e R, i R R N7
3.4. iR MgH a4

AW FC A AE AR A IR M ST LA 2. ARHE 2% 2 nILATR Y, TERTBE TS HAPY, AR SO OB R R AR
A E T R (Digital) B /ME N 0, BN 5.209, “FHEIME N 1.531, FrEzl 1.428, XERFKE
A F BRI EAREIG, ANF A E B OKE ZE RECOR . PIME 1.531 AT A $k 1.386, Uit
B AR — S P A BRI A R B T AT AR B B A 3 BOKF, H KR BRI F i A =
B A BGE AR IR KD 25 1]

ARICHZ O A REAL B e i 1% T RN (Paysalary) R e /ME 9 12.81, e KB N 16.35, ~FI{H A 14.50, #x
HEZ R 0.685; 0/ AL (Msalary) (5 /IME A 0, BB 19.82, IX BB IR [E Fdk i A7 P A e
L v V1 v S MUl LB b IR K A R ZE B o R DA 9 v S U ot 4k Ak
LRSI AT — 58 I SEPR 7 o At i AR B A4 7 4 BV LA o

4. SBESRE S

4.1. SEFMABRZ B F B0 53 4
F 3L TARAI ) A Q) ENAR IR S B . 3 3 S (L) A RA S BC IR T 57 iU (Paysalary ) i
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Table 2. Descriptive statistics of the main variables
2. FETEMAMSIT

e AL T fE briEZE iz %k /ME RKE
Digital 28,540 1.531 1.428 1.386 0 5.209
PaySalary 28,540 14.50 0.685 14.484 12.81 16.35
Msalary 28,540 11.26 7.338 14.468 0 19.82
Dual 28,540 0.315 0.465 0 0 1

Indep 28,540 37.65 5.258 36.36 33.33 57.14
Growth 28,540 0.366 0.979 0.130 —0.750 6.951
Lev 28,540 0.410 0.207 0.396 0.0529 0.934
Roa 28,540 0.0358 0.0701 0.038 —-0.319 0.208
Separation 28,540 4.487 7.142 0 0 28.26
Size 28,540 22.12 1.273 21.941 19.72 26.14

i b H 7 A 2 (Digital) ¥ [E1 V3 R 20 0.094, 78 1% 17K F R i3 . 7% 3 55(2)41H, & I ALl (Msalary)
o Ak H AL 8 (Digital) (19 =15 R0 0.013,  HAE 1%MKF N 3. BIE4ERIGUE T % 1a f1 b,

5 T RN T DA BE i b A L B R SRR 2 R, SRR A P AR ER I 5, R4 BEURAC
B, AR E SR RUKCP

Table 3. Analysis of the impact of executive motivation on enterprise digital transformation

= 3. SEMB Al B AR RIS AR

. e 1) )
A AR TE - .
Digital Digital
0.094™*
Paysalary i R T U
(8.16)
N \ 0.013™
Msalary =18 IR
(13.83)
0.109™ 0.069™
Dual WG —
(7.84) (4.83)
) 0.002 0.002
Indep povA e Rl
(1.35) (1.31)
0.035™* 0.037™
Growth EE MK R
(5.27) (5.45)
o —0.234* —0.199"
Lev e Ao R
(-5.94) (-5.06)
o —0.775"™" —0.735"™
Roa eIl as
(-7.77) (=7.47)
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N —0.000 0.002™
Separation PRI B3R
(-0.49) (2.24)
0.165™" 0.184™"
Size Al RS
(23.89) (29.53)
—4.742™" -3.975™
Constant
(—24.76) (—24.05)
Observations FURIIELED 28,540 28,540
R-squared R? 0.478 0.480
Industry 1Tk YES YES
Year E4y YES YES

VE: LN T RIARETE 10%. 5%. 1%IKKF ERE, ST t{E. FE.
4.2. {ERWNEIDHT

P A TR TR (3) R (4) I Rl IR 56 45 B . 4% 4 F1)(1) Paysalary [K) 250U N-0.247, %1)(2) Msalary 1] &%
N—0.019, ¥ITE 1%7KF B3t . X 3 B v e i I Ul T DA 80 A FL T PR R o 20 oo s S I
BT IEAAE S, AR AL iR EAKE . R AmENAMRISESEGREL, W54
PR G RVE: S ISRt M T AR ), FRAR AL R T AR . Bk, R R T A E i 2%
fift i 5 240 UK — B AR P T M B AR RUKSF, fBRBE 2 RO

Table 4. Mechanism analysis

= 4. fERISIS AR

@ )
e
Kz Kz
-0.247"
Paysalary
(-11.62)
-0.019™
Msalary
(-10.47)
-0.102"" -0.050"
Dual
(—4.01) (=1.90)
0.001 0.001
Indep
(0.51) (0.57)
0.032™ 0.032™
Growth
(2.42) (2.38)
6.985™" 6.965™"
Lev
(92.13) (91.67)
-11.882"" -12.123™
Roa
(—65.00) (—67.10)

DOI: 10.12677/ecl.2025.1461717 116 TR 4TS


https://doi.org/10.12677/ecl.2025.1461717

TR

43, REMRE

431 BHREBRETE

—-0.001 —0.004™
Separation
(—0.46) (-2.70)
—0.257™ -0.313"™"
Size
(—20.02) (—26.59)
7.150™" 5.117™
Constant
(19.85) (16.44)
Observations 20,638 20,638
R-squared 0.565 0.565
Industry YES YES
Year YES YES

N T IUESS REENE, SRR T245(2021) [161HIAITFT, A 5L Y (Digital _b) Bl B HoR
P IR AR L R RER IS ATIACE B AR ST DU AN YESE 99 K A e AR SR IR AT i i R A2 &
R AR, ARG e B T A A A B A R SR R AT R AN 5 BB (1) SN EE (2) I P

B 5 SQO)FIMEQR)FIFEHRE T AR, & 5 M (Paysalary) Fl B B il (Msalary) % 4 b £ =
AREE R (KSR LE 1% 0 BAS KCF FIE RS2, ER RTS8 B2 R n.

432. BREREE

AR R S R AR SE R A R A A AR A, [BIFZ R W 5 25(3)s (4) .

% 5 HE)FIMB(A)FN ARG T 5B AR S AL AR Al

A1 1b BT

= AN A

% T U (Paysalary ) M AL
P (Msalary)3F Il 55 f P (Digital) 72 190K T IE L2, SASCATE 50 FHRIIE [ i la

Table 5. Robustness testing

5. REMHAR

NO) NE) ©) )
A B R A R B iR A B SRFEA SERFEA
Digital_b Digital_b Digital Digital
0.088™* 0.065""
Paysalary
(8.62) (5.25)
0.017" 0.012"
Msalary
(20.40) (10.91)
0.113" 0.058™* 0.094™* 0.059™"
Dual
(9.14) (4.58) (6.43) (3.94)
—0.000 0.000 0.001 0.001
Indep
(-0.01) (0.06) (0.46) (0.61)
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0.008 0.011" 0.044™ 0.045™
Growth
(1.38) (1.83) (5.76) (5.96)
-0.123"™" -0.072™ -0.270™" —0.245™
Lev
(-3.52) (—2.06) (=6.27) (—5.68)
0.074 0.077 —0.938™" —0.913"™
Roa
(0.83) (0.88) (-9.02) (-8.90)
—-0.003"™ 0.000 —-0.001 0.001
Separation
(-3.35) (0.54) (-0.64) (1.41)
0.177™" 0.193™" 0.129™" 0.144™
Size
(28.82) (34.98) (17.27) (21.21)
—3.477 —2.764™" —2.989™" —2.496™"
Constant
(—=20.41) (—18.86) (—14.25) (=13.70)
Observations 28,540 28,540 19,765 19,765
R-squared 0.476 0.482 0.413 0.415
Industry YES YES YES YES
Year YES YES YES YES
5. H—T o

51 PR

e T T ) B A e R R S E L B BT AR E R . T E A AR RARIEOA
L, METRE MRS RGRIRGEUR . BORSCR AN R, UL EA ko 2 f 5K i vkl
FIREAS AL, R B 5 e Y e I RV SRR B o 17 B M R AR A2 I K, 3 T s il
B E AR S GG ), DI AR R R B R T, ASCUONME T A ik, X RE
A (1 v B T B B B AR A B AR R . SR [ A R AN 6 B

%6 FI)AFNQR)Eor, =R B 25 5 E A Ak SRR By 1, HARE 1%(1
KPR o XU I R B AR R BEAE AR RS ek N B

5.2. bl FRM

FERBIANY T, v 3 I e B S R FEHE S B A e B AR I 5 3 M. B T DR A
R, KAl A TR SR A FRIERNA A A R, B R R I s AR NS
FARTF G B4 R AR Z RE D S E R . WIRERGEERE, S/l A b, KA i efE
FERE TR, ren Kok B PRt ) i S B R RURK L 8 e R T R R R O SO 15 B R R,
NI B AE RSURIE R « Je Tk, AR SCA AR T s/ A, o KRS Al P v 5 37 TRl B8 R i gt £
N2 EZ A 3R

IR E R G R RATH) (Geit BRI AR 73 7392:(2017) ) 5 ASOEFE AT 43 K Al A e
ANELA, SEERNEEE R0 6 Fin. 35 6 FIQ@)VRFI(A) Eor, & It fiah 5 KA Al 38 e R ECN
0.008, AL 5 KA AN AT T TR FUN 0.006, HITE 1%HI7KF F 22 X108 B e 5 il
AR R R AR FRAE R A R B D B3
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Table 6. Heterogeneity test based on firm ownership and size
2 6. BTl = FAFER F RIS

WifF R & Digital

A @ @ @) 4)
PR PR Ak 7 B Aelb
0.077™ 0.086™"
Paysalary
(5.75) (7.13)
-0.016™"
Paysalary*Soe
(-12.21)
0.016™" 0.008™"
Msalary
(13.88) (5.70)
-0.010™"
Msalary*Soe
(=5.77)
0.008™"
Paysalary*Big
(6.14)
0.006™"
Msalary*Big
(5.25)
0.069™" 0.051™" 0.112™ 0.076™"
Dual
(4.15) (3.02) (7.85) (5.16)
0.001 0.001 0.003™ 0.003™
Indep
(0.50) (0.79) (2.49) (2.35)
0.034™* 0.032™* 0.045™" 0.045™"
Growth
(4.32) (4.12) (6.04) (6.11)
-0.219™ -0.203™" —-0.268™" -0.234™
Lev
(-4.71) (—4.37) (-6.26) (-5.46)
-0.633™" -0.602"" —-0.886™" -0.813™"
Roa
(—5.41) (-5.21) (—8.00) (—7.45)
—0.002" 0.002 0.000 0.002™
Separation
(-1.72) (1.53) (0.01) (2.44)
0.199™" 0.200™" 0.146™" 0.174™
Size
(24.19) (26.94) (18.53) (24.98)
—4.899™" -4.096™" 4,368 -3.801™"
Constant
(-21.98) (-21.24) (—20.68) (-21.27)
Observations 21,397 21,397 26,638 26,638
R-squared 0.469 0.469 0.482 0.483
Industry YES YES YES YES
Year YES YES YES YES
119 HLF 1 45 1718
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6. FRERERT

ASCIRGE T 1 B IR o Al B A e R e . G5 ORI, R I UA) B 2 MR T T Ak 3
TR, BARRIU e BT U A e i BBl e A et b B (e i . iR SR e il
Br k% O WORE AR AN S By 5 A0 B AR M MEAR 36 Jm AR T B o BE— 2B WF ORI 1) i e 38 T il e ik
RN G L RO BT s 2) v e I S B A e B P (R A A AR A Al AR T A
VA LEPSRTE

ARSI AR -

s TN E, NUWEREE B RAA S, AHME, EDRBEER8N. 7
PR R A 7 SRR B I T LA PR, MR B TR RGBT AR . KSR R R 2 Y
LWL, TP AT AT ) bR SR . Al al DR SR B A e TR R B, sl T Hr i 4h
R AL S I I LB, B ORI I RREE A R . A, 3 T DIARYE AN [ 1) i b AR AE 1) 5 25 S ikmes
RE BN 1 e LA 45

o XTBURMIIIN S, BB LBORS| T, B G A M T UG R AN A S . BUR]
PIIRK RS RE, 0 T 32 Rl Bt 20 A M BUOR B rh /A, SO PTBESL e U 7 A 2 A < B EL LR AT LA
IR AT ASE s SCRF AR R AR I B AR 2, 0 Ry S B B e Sl B v A ) Aol T DL A% 4
7 RNV G AN 3T DA R 6 SRTHRE W1 S 1 BKT .

=, XTI S, N0 SRS, BB SRS . A AR A
BE B AT IO, R RE T SO 20 JL A PAT B L AR . Rl AT BLAE X AL BEAT A5 PP A I
FGIN BB« FIME IR i s VU C R SR 55 4E L AR D Ab TE 4R b, SR T KU Al 1 A
WEPERTHERATE . SeAh, EREPURIE AT DT RS 80y A R R B I L IO 30 i, Sl e T 5
P i FEE B[R] B4 K s T H
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