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Abstract

The high-quality development of the digital economy is highly concerned in today’s society, and how
to empower the development of enterprises through digital technology is an important issue. This
article empirically analyzes the impact of digital economy development on enterprise investment
efficiency through panel data from 2014 to 2023. Research has shown that there is a non-linear
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relationship between the development of the digital economy and the investment efficiency of en-
terprises. Mechanism testing found that financing constraints play an intermediate role in the de-
velopment of the digital economy and the investment efficiency of enterprises; Information trans-
parency can improve the impact of the digital economy on the investment efficiency of enterprises.
Analysis of heterogeneity shows that the development of the digital economy has a more significant
impact on investment efficiency in non-state-owned enterprises, non-high-tech industries, and non-
heavily polluting industries. Based on the above conclusions, this article suggests that digital tech-
nology construction should be strengthened, enterprises should actively promote digital transfor-
mation, optimize financing channel design, and strengthen internal and external coordination and
governance.
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REVER MR R ER . NIRBRB TS 5 LRE TR LG N EIR I SR ERE, AU
2014~2023 4 A B E A FEAE, RGN B TFEH R B AR AL R, RS
I N TE AL o

(B2t BI04y 25(2021) ) [114H: “ 2 2 e LA BRI A A oA A = B R
DAILARAE BN N B B UG BB A5 H R (K7 R0 FH A 3 3R TH R G 5 E5 # A A4 1) 25 224 30 )
M—RINAETIES). ” [IERETHAFRRERENS R, BEEFENRAER T, CEBl5 %
ISR LB RS, R T B NARIRA[2]. Rk, BokE 58 G T &5 R R
SRR . RO ET, B BARE I A R B GR SO A b3, 2019) [3] IREAE R A
R(BRFE, 2021) [4]1F@EHEBAANMEAIEZ . FiA%(2020) [5]K B 405 AL 2 2 (2 4k A1)
W, £555(2020) [6]F6 i E 2 5@ i 7= b il A e S 1 T . EIR RN T T, 1 B R AE(2021) [7]
TESCH TS BES PRI B AR, 2955 25(2022) [8]3R I H T H AN 312 B AT F i B L e H .

B A SRR = T IS JE AN Ko R A R ) 0 8 A A B 2 %o i M 430 % % I R T o 7B A5 BT RRAESE T,
Myers F Majluf $& Hi (¥ “BXEIT e~ Fath, AMERL T AT AN 2 5 B AR e B i PRk B, gl
PG E 9], E N EF DRI, B AR B SRR A R (2 i HRAE, 2011) [10]. $&7t&
THE BT L GRIRAE AR S 5, 2018) [11]45 050 o3 B vt o . ARHEEE A R, Jensen (I H LA
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s, EHZE BRSNS SEOT R, Phar 435 (2020) [12]5810F 18 HE )2 R 1 X B0 8GR 1 1
Mo WAk, PBOR(E S, 2017) [13]. &P EFEE(ESTSE, 2020) [14]1558 4N AR 25 4k UF Sext
ANV FEAT Sy = A R

SR, B BRI 148 BRI FOE A 785y . 5 UAERITE AR L, A SO bR ok an
N B, AUEIREMER S HERR T AL DA SN B A T R A B B AR B, B
SR 10 R BT LIE i i 75 24 HOX — A AR AL (0 B SR P AR R, 3R B ) b R AR AR
B BRI — R =, 5 IE I BEAE TG U R R A AR 8 8 280 1 i i A RS R T
PERs B804, TEF=BURATIIER 7T, B 2005 1 R e o Al 1 4% 5 20056 1) 5 W A7 S I 12k o

2. BRSEMRRE
21 BFRFERS KR AYR

MRAEHARRNI, A AEBCTF 5 RA I 75 SR & B TR A . fERF AU RPN, |
T Aoll T BN KR ) B8 < P T R St At ) S e A R A R AR G TR R, Al T i 2t i v 5 O£
TR A, REEFOR AT & 1A TP SRR 5. Rtz dh, ARG EIRRY, &
GiAMVAFAEBRARAKAS, B A R R FE A S5 TR AL 250K, EAE PR A R BRAT B3 T8 v S REAE
R FEET . Ja, BT BORMR R 2 3BT P58 A A AR A A A b T B v A 228 XU A
fEEARIFR. 3R 2 5 T A SR DR A 2 3 Aol (45 B AR BRI

SR, Bl B R B, Ho A BB R e b E B B8 BRSO MRRZ )5, folkit
ANBHEIRENI B o He TZhARE I BE, A3l KHs 70 Al Sl v T 7 3 7 SRR AL L B AL &
BOFBARITRL 1A GUE DA A R, B3R 7 RIS E 2 o thriiizsh&mee . ol
RE A% X KHE 7 RS v IO 2 75 oKk, AL ROk SR, WD 3088 E k. AR, B BoRHEzh Al
PR BRAE AR LR, SELBTIRIN e I B S A SRS, e DR Bl e
AR AT R f P Bt As ], Al A DUM B BOR QUSRS 2T ORI G R TR T
RIEERCR . T Bt AR LT R

H1: Hr Bt iR Rt ek 5 v AR IR B AT AR 2R MR AR, WU & FRAR AL B R, IR 91
SN Al B AR

2.2, ETRFLAROEIIEHFHE

AL G R T 2, A A B 2 (8 A7 2™ {5 S B 42, DR Sl Ao S 5 300 i e 33 DXL
Ko FEETFATNA, KEHE. iS5 N T8 B AT O I K& s BEAT S R0 i, 253
BEAR T AL AR SASKIFRRE L o $7F G RIT S R SC U e W SRS HEDL G, $em 1 Rl B IR C &
R, AR IE R N Ak B D) SRR A 58 &, A R R L A

MR RA T 18, AV A B 5 AR 18] B R 28 70 0 5 51 R FEBEBEAT v o 8 B ) T il i
JEMETRY R CREHIRL. AT, EHFEFER, Hra il A S B R X PR A 205
A, SR TR KB BET) o I B WA EE — 0 M g9 1A B I i R BB RO AN s I B AL
L, Hey2ebe MME SIEWIERTE, BB 5 OBUNREN SLf B Ak B G i S BRI H 3, X
PR BOBL2 F ST TG A R 2 o R 8 PR 1) e A5 4y B DN o B8 e o P AR, 3 e P ol PEE %
FEBIGR P 5 55 KK Al BB RAEENERRR & BRI BB E AT S e e, s
B EYKAT N, A RN BB, STt Ak spt AR . T, AT I LRI

H2: Hr 225 I J T DU i i B8 24 SR — % 5 B AR b i B B8 R = AR s, 2 R R g |
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Al R RSB A I A B
23 BT (EEERENEIETHE

By e Bl R le . st NTRBESEEOR, TR BAE M 282, B Al A R4S 2
B, XHEERARK AT KA RE S R T A2 515 BRA P RS S arig ], FEIR 745 2R R
REHE 5 N T BERORRERS X Al 3 A1 B 15 S AT IR FEA2 00 5 8, A 2 s RO S i iz B
FERFAGAE TN B, &fE BB DL ARG GBI F N MR, BRI B 38 (1 0 i
Ay FR, AR BB W] B I o Al i KRS DA 5 U R e B R Aol (138 BE AR X R
e, A5 ST W L T DL ST I A 45 i 06 AL AL B P M I A AR e T A A O 1 A x £
WA AR . 2Tk, ASCHR DL R

H3: 5 EiE U AR R T AU R R i 43 B8 A i R

3. B ESTEIER
3.1 BERRSAE

NIRRT 7T 4518 BIFafiEtE:, A FT DL 2014~2023 AE [ A B BT b AE NI S xR, X IR GERE A
ITPERs e . BAKTIT &, 4% ST PT Kk, bikisi—a., a8, &5 b DU&ALE Fr Ei k7B
MR, AR 25,848 ZMIMMERIA ZEARLE . FR, AT EETIL, W0 %A & S5
WINGE AL . A AR E R T E R IR ES (PEIRTS-E%) S
3.2. TEIEH
321 WRBTE

AT TR ML R R (Inv_eff) (I EE, 52 17 Richardson (2006) [15]. [4%%4<%5(2016) [16] /225
EE(2020) [17]% 3 HE I o o T AR B AR R T R A 4R BE ) OLS [R1A 404, KB
VARZEF A1 o o, Bl e 40 E K /INRAE AN AR BRI BT, BRI 5% 55 R ARG s 2 22 M Ik,
RNAFTETS BRI R HIRZE N, WA A EAR L.

3.22. BDBBRTE

20 R B KCE (digital) . 25 58 25 74850 K R A LA B — (0 B0 A7 1 R 25 1) . AR SO S R (X

Wik B bk 2020) [18]RUBR FE T, R REETEE S, tRE TR R AR AR R L L

Table 1. Digital economy indicators
=1 BFEFiER

— R ARbr /& =g EX 7SI Ei=g a1
LRE Y ES GAEPNURCI VAL 3 +
LERCSET PN NAE (4 THRAUR S R Mk 53 o5 B +
R Y S BRI PNSLRENEE NS +
o5l LI P (CAEPN 2L NE R+ +
Byl Bk R R e R e R +

3.2.3. AN TR
R A RFE TR BU(KZ) . &5, S EE S MREASEE; SRI5, 4R X A48 B k4T 1%511 99%
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SR AT AR AN, RS, 5% Kaplan & Zingales (1997) [19]# AR, 22 B 1 E 75 (2011) [20]14154
BAEZE(2014 ) 211515, M KZ Fa%. KZ Fe8otok, b 20 &1 B i I Fl) i 40 K

5 R IE W EE AR E(TRANS) . 75 18 B 207 B BELE BT 20 0% I T A M 4% 93 2803 (1 R i) >4 v R (A
H, AUSHEEER. LR, B 2014) [22]HHF 5 J71E5 3(E BB W 5 5 TRANS.
3.2.4. THIELE

AXZROH BTN EE, A TIREERE, G TSGR I (Size). KT
HEL(BM). B HA I (Board). IRHLEE R (Herf) FI/E 32 F7 I EL 51l (Mshare) . FLAAAR & (1) 5E XL 2.

Table 2. Definition of main variables

T2 FETEEN

3 AR B AR RS AR E
e Ae & Ay B AR Inv_eff Al AR S B
Bl REAC R 1 B2t ia s digital Her it KRR E
Bl REA R 2 LR 77 digital2 Her 20 RIRIR 8T 7
AR R 2 R P KZ il B¢ 240 TRORE P PR 4
WA ERIBHE TRANS Al A B R
Al A Size FERB I H RN
K T TR B BM ASTTR A IETAI R |
il EHDHBE Board B HANBOE XL
P AL H Herf NFVHT 5 RL KA B B AR~ 75 A
B R Mshare I RO A B R
33 HBRE
N TR 1, BB R R L B R B AT AR LR M RORF A, ASCBEE BL AR
Inv_eff,, = B, + pdigital,, + g,digital2, + g,Control, + 1 + 7, + &, 1)

FEANQ)=H,  Inv_eff, A FHEBCR BB, Ron il i 78 t FRVARRCRAETE, 73 i AR BRI
BAE; digital NECTAFFHIR IR, digital2 T a5 R AT T, A7 AR R AL A
fiE; Control JyfZfil e &, WHEMAMVFHIGL. IKETE L, BRSO, BRI TR R LG 4
N TERRL; 6 NG 82BN 1 2 AR, ORI

N 2D BT SRR 0 R R A G A M e 10 5 B AR B Al D i B 2 TRORE P AR I L AR R 4
TERERIE I RVIGUER K 2, ASCHE— 25 € DL R R

KZ, = a, + a,digital, + a,digital2, + a,Controls,, + 1 + 7, + &, (2
Hor A i KZ Jyd b MR B 2R RE i, Heh 22 2 an (1) 20k -

FEVA B 5RO 1 S e D i FE Al (45 B B B A ML B B RCR IR, HORE Ik 45 &

WY FEAE i T A IR UE AR BE 3, BLTR A2 1 T RN RO 2
Inv_eff, =6, + g digital, + 6,digital2, + d,digital, x TRANS;,
+0,digital2;, x TRANS;, + 6,Controls; + 1 + y, + &,

HArAr & TRANS ANV RIS BB, HARA &)=k,
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4. SBIEMB SRS
4.1. fEREGt

ASC PR AL B OB AR B DL B A Bk AT T RR G i, AR WA 3. AR
MME RN 25,848, #fRRAL & Inv_eff R IIERCRI T, HbsdEZE 0.117, WA
6] () FERCR A B KA — e R A R e, RIS [R) i e s8R 3 08 155 o 22 S O A it s R A2 800 0.023,
KHILE 25,848 SFMMFEA 2, H 50%H VAR Z B TR AR TIX — 3l ROEIAH] 8.461, X%
AN HAE LA AR AR AE AN T AL ) FE BRI AP e, BF T IR AR S B, e A 3R
RIEACPIEREAR N Z R IR K O AR & digital N4 5 R RIS HME N 0.150, i
AR IMFE AR S, P AT RIE R T— @R ArdEZE N 0.222, R k157
LV R BARBUFAER BNV RIS, & AR T2 U R R BT AL B B K R 1 25 22 AN 5%
A7 ECH 0.033, A — ANV T2 5 R AR B T 28, MTH S tHOR 73 A b ) B 4 5 R
FEREANE FR3R T SR N 0.940, REALFAEDS /L ESUT 450 KR J7 T CL 42 HUS T HIXF 5 it g

Table 3. Descriptive statistics

3. kgt

A AL {EL SFHIE bRtz RRIA¢ /ME BNfE
Inv_eff 25,848 0.042 0.117 0.023 0.000 8.461
digital 25,848 0.150 0.222 0.033 0.000 0.940
Size 25,848 22.424 1.301 22.238 19.525 26.452
BM 25,848 0.328 0.159 0.308 0.019 0.864
Board 25,848 2.107 0.199 2.197 1.609 2.708
Herf 25,848 0.146 0.109 0.115 0.011 0.579
Mshare 25,848 0.124 0.180 0.009 0.000 0.706

4.2, BEAERFLER

AR Se X B 7 LB KRR ML BB RCR AT 1R HERNA, [BIREERILE 4. R 4 IR )4,
REIH, FBQIIRIBREE B SO R SRR, RN E B8 M |2 . A
BFEBQ)H, 58 (2)F LAY AT AN [ 5 RO 55 47 A7 i 8 28, A ) AN I 18] A2 P R S o 1 %
FEEMIAGZE . HE)FINAELE(2)FIRAE 1, 3P 5IN— KI5, M B 2 it 7 1 S i 45
PR R MR R, AR A R AR AT S ARIE R 4 55(1) (2) B)FRIRRIR S RIRA AT AE 24
FEGE R U [A1A R A VIR, HARE B A, B 2 T A R T T e R
NGE, BAGEE TR . W EIRARTE, FATAT S K 2 T B R AR AT 2 B A Y
FERCREETE, Rt Ul o B AL B R AR s SR B 807 20 5 1 R FR BN R 2 P iAol )
RERETE, Wl SR ML AR . BRI /R 1 B @it R X LI BT 3R
RIS B A F AR ROAFAE . AR EoRUE, 38 A b iR 45 A0 J5 PR AT RE S AR B 7 e B AR TR 5 4
b 55 2 TR — AN (L AR, AR TR B0diE (0 R DA A B () E 7538 AN Rl 8 BRI 7 3 350 T Al ) 2
RRCREEAR. B r TR A, AR N B (K38 B AR AN Aok 136 B S M A 2
AR, ERXMERZT, kSRR AR5 .
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Table 4. Benchmark regression results

F 4. FERVFLER

. @ 2 (3)
Variables
Inv_eff Inv_eff Inv_eff
0.102™" 0.063™ 0.057™
digital
(0.011) (0.025) (0.024)
—-0.109™" —0.059™ —0.056™
digital2
(0.013) (0.026) (0.026)
0.025™
Size
(0.005)
—-0.006
BM
(0.011)
—-0.007
Board
(0.007)
0.087
Herf
(0.057)
0.007
Mshare
(0.013)
0.034™" 0.037™" —0.528™"
_cons
(0.001) (0.002) (0.120)
RN NE A No Yes Yes
e A R A No Yes Yes
N 25,848 25,390 25,390
Adj. R? 0.004 0.107 0.114

e LTS T ERORTE 1%, 5%, 10% ISR LR, 5T NN ER. TIE .

43, REMRE

431 BREBETE

N T ARAEZE SRR R A A0 =, AR SO e B AR AR B PR AT B [3] ) AR Biddle £ (Biddle,
2009) [23]%F T Mk B AR R G T EAR SR Inv_effl, RGBS BB 00N Inv_effl 4T HEuHE
BRI 5. I 5 F(Q)FIRIRIREE RKE, BFEUF R R — IR EH REUKIRNIE,
WP AT R BN 7T R B IR A7 8, T HR e ARE e 7RSS, X T R IR 1 Rt .

4.3.2. HiEERNTMW

i1 2020 4F A 3L P A ARt AP A Al R IR 5T . BUR 00 B S B A A B R P A T e s, W]
BE S E A SR TR R R KR . R — M E AT, A SCTE R g A 50 R 5
Bk 2020 FEREAR, SERIAE 5, 555 H(Q)FIRI LS R Bon iz 0 AR & digital 5 digital2 1 REC 10 & B
RRATFESAE, RETF LA R,
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Table 5. Robust test
F< 5. FREMRI

. 1) )
Variables -
B iR A HiBR A 3L T A HAER2
0.023" 0.054™
digital
(0.010) (0.026)
—-0.019" —0.054"
digital2
(0.011) (0.028)
0.011™" 0.026™"
Size
(0.001) (0.006)
—0.005 —0.004
BM
(0.004) (0.013)
0.003 -0.008
Board
(0.004) (0.008)
0.062"" 0.091
Herf
(0.012) (0.057)
0.006 0.004
Mshare
(0.007) (0.014)
—-0.209™ —0.548™"
_cons
(0.030) (0.133)
ANARIE 5E RO Yes Yes
A ] R KR Yes Yes
N 24,255 22,595
Adj. R? 0.202 0.104

4.4, HLHIHETE
4.4.1. PAYR

ASCAEHEHE A ISR PR T HE &5 KR A R AR 1t S5 1%, SR ILF 6. & 6 4Kk
AT AN B 2R KZ ARG IR 4SR5 6 B()F IR, BUr& stk IETEE digital 54
IRL T2 RFRE KZ R AR, digital B4 1 8047, KZ $a 4L FF% 0.892 M7 (p < 0.01), EPIEHF
FAR G2 PARAR A AE AR, R\ FETTE R T RE . PRIRE B ARFRA SR T Al
WA, digital2 [ RERE N IE, RF\BFE GRG0 2R HERE . 5 (2)FITERH] T A 4
WFEE KZ Jg5, digital XF b AAERSCREH Inv_eff FIEIHREUKIR N IE, digital2 Xk i HEReR %
Inv_eff (1010 RBUR SR NG, H BN RAKR B E . EAEKENZ T, M ARE LR KZ il
BB AL BT A RBUZ T B0E T R 2RI /i AN . JE— 2535 6 55(3) (4)FI 4 4 [l A 55
N, KZ W3 BEHR BT A A8 N 28, TR AN A S AN 25, R A0t 32 Bl I G2 ARl R 4R
P H R Y SKAT N, MARRCE R AL . R, R TR L AR B 4 B R A 5 R ROR

LIPS
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Table 6. Mediation effect
6. AR

_ (1) (2 3 4
Variables - -
KZ Inv_eff o B FEAR
—0.892™" 0.049™ 0.067 0.020"
digital
(0.273) (0.024) (0.043) (0.012)
0.631™ —0.050™" —-0.069 —-0.015
digital2
(0.304) (0.025) (0.043) (0.014)
—-0.008™" -0.016™" —0.000
Kz
(0.002) (0.004) (0.000)
—0.130™" 0.024™" 0.036™" 0.000
Size
(0.041) (0.005) (0.007) (0.002)
—5.307"" —0.050™" —0.080™" —0.009™
BM
(0.134) (0.012) (0.024) (0.004)
-0.160 —0.009 -0.016 0.002
Board
(0.111) (0.007) (0.015) (0.005)
-1.264™" 0.076 0.155 0.011
Herf
(0.315) (0.057) (0.115) (0.013)
-1.072™" —-0.002 0.006 -0.014™
Mshare
(0.187) (0.012) (0.033) (0.007)
6.932"" —0.470™" —0.715™ 0.026
_cons
(0.914) (0.112) (0.158) (0.035)
RN NE A Yes Yes Yes Yes
A7 [ R RN Yes Yes Yes Yes
N 25,390 25,390 9629 14,696
Adj. R? 0.671 0.121 0.140 0.204

4.4.2. PTHHR

7S TEREIEWE TRANS fER T4 5 R B 5 M BCR BRI T AR s 25 1. £ 7 55(0)
BoR, BFETTRRE digital P70 digital2 11 2405 5108 0.063 A1-0.059, HIHTE 5%/KF i3,
AR 1 e RIBS SRR BER AR U B RIIHEL L. £ 7 BRI THEHAEEZ
J&, digital F1 digital2 [1E13 /A IE AR R AR, HEEFKREE. £ 7 H8Q)IIABFEFRES
TSI B R 1) 22 T digital_TRANS Ji5 , 28 T &R £404 3% 2 1E(0.140, p < 0.01), #F — 2 & Bl digital2_ TRANS
(1 2 409-0.146 (p < 0.05). IXEF NHLER S S IR AFIR A LA AR BTG S5 3R 2504 A B 5 Ak g T
BAGTERR, ST TN 2 8B R B DA B B o1 £ it b 4 R SR (kO < B b ) i Al
KRIERAE Gy R R g . TR, MEr 20 R R M FHE S, A5 505 W R T b R 48 R 80K,
VLIS 2% B ETE R 2 0% KR AL A 3 R R s i v 20 T E . J0E T & 3, 58
% B BE B0 2050 R R Xt Al () 4% % 3% b B T AT AR A
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Table 7. Moderating effect
= 7. ETHR

. @ 2 (3)
Variables
Inv_eff Inv_eff Inv_eff
0.063™ 0.057™ 0.036"
digital
(0.025) (0.024) (0.021)
—0.059™ —0.056™ -0.033
digital2
(0.026) (0.026) (0.023)
0.140™"
digital_TRANS
(0.045)
—0.146™
digital2_TRANS
(0.057)
—0.006 -0.017"
BM
(0.011) (0.009)
—-0.007 —0.008
Board
(0.007) (0.007)
0.087 0.087
Herf
(0.057) (0.058)
0.007 0.011
Mshare
(0.013) (0.013)
0.037™" —0.528™" —0.431™
_cons
(0.002) (0.120) (0.115)
O INE A Yes Yes Yes
R[] 2 RN Yes Yes Yes
N 25,390 25,390 24,783
Adj. R? 0.107 0.114 0.087
45. REMSH

451 ERERYE

%8 A T BT AT R A AR BRI R RIS R . ARSI T B AT
JRPEAT AR, 45 R BRI AT R E A R AR A B 2R, RARRIIT . gidal
FERLI ST, Wz 8 (1) )FIFTR . EAEEAG A2, digital (1[5 2% 0.089, H7E 5%/KF |
B3, mEE A RN 0.014 HARZE; R digital2 729EEH a0k a3 2%08-0.095 H7E 5%
N RE, mEE S EIERECN-0.008 HAEE . X 3R IIE 256 £k 4% 78 350% 1 el 1R
FET A AR B ) AR A Al AR .
452 Tl RRY

HURATWH AR T M, 15 8 25(3) (4)FIRI 45 RFTR . 7EmBHAT I digital ([ RECH
0.023 HARZ, JEmBHATd digital FIEIERECH 0072 HAE 5%KIKF N 2E: fEmBHAT A
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digital2 {9 (A5 R N—0.022 HAE 2, dEERHAT AL digital2 #1819 R $0CN-0.076 HAE 5%HI/KF K &
Fo XRPEE AT BEIE S B AR Y BOR AL G AT A R PR Y, A SRR B
W

e a A SR S B, g 8 BR(5) (B)FItn iR . fEEIGHATILAH digital 1B RECH
0.004 H AWt B kL, miEdEE S gL 23 digital f9[E1H RECH 0.045 HAE 10%/KF K &3,
[F] I 7E H 5 Y47 b digital2 A B MRS, mifEdEE S 447 23 digital2 [¥[5] )5 & £8-0.049
HAE 10%M7KF TR, FRIE RS HREGEA R N EF b suE R Z RGO, $enbisl
IR e ) 55 50 25 R BRI TR

Table 8. Heterogeneity test
8. R

. 1) 2 3) 4 (5) (6)
Variables — - — - N N
& 1 A A ERMAT  AEmE R T EmEiERT dEEB AT
diaital 0.014 0.089™ 0.023 0.072™ 0.004 0.045"
igita
(0.019) (0.040) (0.028) (0.032) (0.039) (0.025)
—-0.008 —0.095™ -0.022 -0.076™ 0.015 —0.049"
digital2
(0.020) (0.041) (0.029) (0.034) (0.044) (0.027)
0.005™ 0.038™" 0.034™" 0.023™" 0.026" 0.028™"
Size
(0.003) (0.009) (0.010) (0.007) (0.015) (0.006)
0.000 -0.019 0.008 -0.021 0.017 -0.016
BM
(0.012) (0.017) (0.014) (0.015) (0.026) (0.012)
-0.013 0.000 —0.003 —-0.008 —-0.008 —0.006
Board
(0.014) (0.009) (0.009) (0.010) (0.011) (0.008)
0.024 0.152 0.181 0.052"™ -0.021 0.139"
Herf
(0.025) (0.113) (0.168) (0.024) (0.025) (0.079)
-0.029 -0.013 -0.017 0.021 0.002 0.005
Mshare
(0.033) (0.017) (0.020) (0.019) (0.019) (0.015)
-0.071 —0.813"™" —0.722" —0.471™" —-0.543 —0.581™"
cons
- (0.061) (0.190) (0.240) (0.150) (0.335) (0.140)
AN 52 35N Yes Yes Yes Yes Yes Yes
TE R Yes Yes Yes Yes Yes Yes
SRy (] 58 RN
N 8709 15,926 11,227 14,113 5204 20,161
Adj. R? 0.139 0.097 0.211 0.080 0.360 0.090

5. GEREHREN

AT 2014~2023 4 A BB A OEAE, 5 T ECT T IR R AL B B AR 5 . £
LURE5R: B—, BUFR TR ALY 20855 4l 43 58 AR M AE J5 ) e n ik olb R #5582k, B
K 25 B R Alb A BT R AR B A AR LR M RS, 5108 — RV R AR U6 2 S5 iR AR
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AL B, BTG IR T LAHE I 5 W i B 240 TRCEE T R A M R SR AR, HR AR S B R
A ARRCR B G P R R . B =, {5 B W AR R A A TR Al R B B R (R S L A AR
FETVE - . S0, Moy QB R XA [ P B FORIAT MU A 5 A il A5 93 203 B AN — FE RO RE M R
BT SR, AR PUT = R

F— BTRTRTNA RN T AL MR AR R A SCEER, BRI el 5 et AR Ltk
FAE, BRI AL R 3 B BB T A e B, R AR s i . 55 =, m T ET AT R RIE I 2
R L A R 5T, DRI N AZ AU R B IR IE I e, R B R . SR =, TS BB
FERIR AT, PR AR S A A R AL TR B 228 5 A PR on i b PR 450 8 AR FRD S M ) I [ RO o
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