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Mz 2 BFEUERASLEREFE.: ETOP FAIIELERESE
@ (2)
Dig dum 0.032""
(4.742)
Digital 0.688""
(7.569)
Lev 0.297" 0.297""
(6.505) (6.529)
Size 0.541™" 0.539™"
(44.823) (44.752)
Cashflow 0.448™" 0.450™"
(8.765) (8.812)
Roa 1.244™ 1.253™
(16.940) (17.097)
SOE 0.056 0.057"
(1.640) (1.684)
Growth 0.183™" 0.183™"
(22.981) (23.171)
Age 0.017 0.011
(1.004) (0.606)
Board 0.036 0.037
(0.864) (0.898)
Indep -0.001 0.003
(-0.012) (0.032)
Dual -0.006 -0.004
(-0.767) (-0.513)
Constant -4.288™" -4.243™"
(-14.368) (-14.270)
Year = &
Industry = 2
Firm S S
N 38467 38467
adj.R? 0.621 0.622
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Ff% 3 BFUHRASEERE XK. ENMNERTUEEIERR
) 2 3) “
Dig dums 0.018"
(2.358)
Digitals 0.168" 0.035™ 13.513"
(5.220) (7.556) (6.311)
Lev 0.328™" 0.327"* 0.330™" 0.328™"
(8.162) (8.182) (8.270) (8.239)
Size 0.494™" 0.492"* 0.490™" 0.492"*
(47.488) (47.442) (47.379) (47.513)
Cashflow 0.435™* 0.438" 0.438" 0.437"
(9.832) (9.920) (9.961) (9.903)
Roa 1.328" 1.331™ 1.329" 1.333"
(20.344) (20.404) (20.395) (20.466)
SOE 0.051" 0.049" 0.052" 0.053"
(1.740) (1.691) (1.787) (1.818)
Growth 0.195™" 0.195™* 0.195™" 0.195™*
(28.015) (28.225) (28.226) (28.226)
Age -0.050"" -0.057"* -0.055™" -0.055"
(-3.216) (-3.645) (-3.579) (-3.581)
Board 0.066" 0.065" 0.062" 0.065"
(1.828) (1.809) (1.717) (1.808)
Indep 0.092 0.093 0.093 0.095
(1.008) (1.026) (1.032) (1.055)
Dual -0.013" -0.012" -0.013" -0.012"
(-1.940) (-1.749) (-1.877) (-1.738)
Constant -4.086™" -4.038™" -4.011* -4.034"
(-15.796) (-15.665) (-15.608) (-15.684)
Year = = = =&
Industry = = & 2
Firm i it i it
N 39532 39532 39532 39532
adj.R? 0.639 0.640 0.641 0.641
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Mz 4 HFEUEBASLERE TR, ETTATER"
FE B
(D (2) (3) (4)
Y=Dig dum Y=Digital Y=TFP Y=TFP
Dig tool 0.019™ 0.004™"
(3.560) (4.710)
Dig _dum 1.621™
(2.510)
Digital 6.934™"
(2.957)
Lev -0.077" -0.007" 0.450™ 0.374™
(-2.563) (-1.764) (5.736) (7.520)
Size 0.033™" 0.004™" 0.444™" 0.467™"
(4.499) (4.009) (16.626) (28.045)
Cashflow -0.054 -0.006 0.520™" 0.472™"
(-1.386) (-1.335) (6.155) (8.403)
Roa 0.041 -0.014™ 1.233" 1.395™"
(0.850) (-2.166) (11.285) (15.919)
SOE -0.024 -0.003 0.071 0.053
(-1.043) (-0.917) (1.506) (1.572)
Growth 0.007 -0.001 0.184™ 0.200™"
(1.301) (-0.838) (14.682) (23.223)
Age -0.005 0.011* -0.043 -0.126™"
(-0.360) (5.924) (-1.582) (-3.808)
Board 0.062* -0.000 -0.036 0.068
(2.405) (-0.120) (-0.526) (1.591)
Indep -0.001 -0.008 0.108 0.164
(-0.018) (-0.923) (0.705) (1.462)
Dual 0.002 -0.003"* -0.019 0.002
(0.247) (-2.591) (-1.461) (0.157)
Constant -0.173 -0.083"" -3.961"" -3.669""
(-0.948) (-3.201) (-10.000) (-10.544)
LM statistic 11.325™ 22.245™"
P-value (0.001) (0.000)
Wald F statistic 12.676 22.188
Year I3 = & =
Industry = = = =
Firm J 5 & & =
N 33084 33084 33084 33084
adj.R? 0.191 0.112 0.542 0.421
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Mz 5 HFEHHERASLEREFE.: HBRSITENTENEIMT
O @
Dig dum 0.551""
(6.617)
Digital 0.026™"
(4.407)
Lev 0.328"" 0.328""
(8.055) (8.010)
Size 0.491™ 0.493™
(45.399) (45.404)
Cashflow 0.424™" 0.422"*"
9.315) (9.257)
Roa 1.297" 1.289™
(19.647) (19.471)
SOE 0.043" 0.043
(1.677) (1.641)
Growth 0.195™ 0.195™
(27.537) (27.331)
Age -0.056™" -0.050™
(-3.580) (-3.174)
Board 0.041 0.040
(1.120) (1.095)
Indep 0.104 0.099
(1.145) (1.091)
Dual -0.017" -0.018™"
(-2.500) (-2.717)
Constant -3.984™" -4.034™
(-14.969) (-15.075)
Year & =
Industry b3 =
Firm = =
N 36828 36828
adj.R? 0.621 0.619
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UpgratexDig_dum -0.040
(-1.359)
UpgratexDigital -0.502
(-0.952)
Dig dum 0.069™
(2.338)
Digital 1.097*
(2.050)
Lev 0.328"" 0.328"
(8.181) (8.239)
Size 0.493"* 0.492"*"
(47.490) (47.491)
Cashflow 0.436™" 0.438"*"
(9.872) (9.926)
Roa 1.327" 1.334™
(20.323) (20.527)
SOE 0.051" 0.053"
(1.747) (1.819)
Growth 0.195™* 0.195™
(28.082) (28.296)
Age -0.051™* -0.057*"
(-3.281) (-3.675)
Board 0.064" 0.065"
(1.787) (1.811)
Indep 0.093 0.096
(1.023) (1.062)
Dual -0.013" -0.012"
(-1.935) (-1.720)
Constant -4.072™ -4.030™
(-15.768) (-15.670)
Year = =
Industry = &
Firm = &
N 39532 39532
adj.R? 0.640 0.641
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Mz 7 BFUHRSEERESEF.: ETEBRTRMNZE DID E)I0IE
€] (@)
treatment xDig_dum 0.071"*"
(3.579)
treatment xDigital 0.507""
(4.671)
Lev 0.282" 0.276"™"
4.271) (4.200)
Size 0.533"" 0.533"™
(32.203) (32.334)
Cashflow 0.427"*" 0.426™"
(5.825) (5.798)
Roa 1.227" 1.237"
(12.255) (12.359)
SOE 0.079 0.083
(1.507) (1.588)
Growth 0.183™ 0.186™"
(16.703) (17.015)
Age -0.102"" -0.108™"
(-3.809) (-4.026)
Board 0.125™ 0.127"
(2.123) (2.160)
Indep 0.336™ 0.345™
(2.140) (2.195)
Dual -0.010 -0.008
(-1.035) (:0.852)
Constant -5.082" -5.052™"
(-12.899) (-12.874)
Year = =
Industry = &
Firm = 2
N 15743 15743
adj.R? 0.642 0.642
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Pz 8 HFEHHERSLERE SR ETHRPEHER DID Bk
€] (@)
Dig dum xPostxie 0.029"
(2.454)
Digital X Poste 0.440™
(2.571)
Dig dum 0.014"
(1.684)
Digital 0.221
(1.316)
Lev 0.327"*" 0.327"
(8.165) (8.194)
Size 0.493"*" 0.491™
(47.418) (47.462)
Cashflow 0.437" 0.440™"
(9.885) (9.986)
Roa 1.329™ 1.339™
(20.342) (20.587)
SOE 0.051" 0.052"
(1.749) (1.791)
Growth 0.195"" 0.195™"
(28.105) (28.363)
Age -0.052™ -0.058™"
(-3.390) (-3.777)
Board 0.063" 0.065"
(1.760) (1.825)
Indep 0.090 0.097
(0.988) (1.074)
Dual -0.013" -0.011
(-1.904) (-1.613)
Constant -4.063"" -4.022"
(-15.734) (-15.647)
Year & 2
Industry = =
Firm & =
N 39532 39532
adj.R? 0.640 0.641
e SEREE PSM FRMERINLER
PSM VLA PSM LI 5
AR 4 Dig dum=1 Dig dum=0 TIH % 5 Dig dum=1 Dig dum=0 TEZ
Lev 0414 0.459 -22.42™ 0.427 0.428 -0.16
Size 22.143 21.916 18.60™" 22.146 22.139 0.41
Cashflow 0.047 0.047 -0.64 0.047 0.047 -0.23
Roa 0.034 0.031 403" 0.035 0.035 0.2
SOE 0.302 0.523 -45.84™" 0.377 0.378 -0.04
Growth 0.166 0.182 -3.96™" 0.167 0.167 -0.14
Age 2.074 2.152 -10.54™" 2.147 2.147 0.07
Board 2.139 2.171 -16.19™" 2.144 2.148 -1.34
Indep 0.378 0.364 2217 0.374 0.373 0.8
Dual 0.638 0.333 45.25™" 0.479 0.479 0.01
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Mtz 10 BFUERSEERE %K. £T PSM ExtE)IRIE
(1) (@)
Dig dum 0.016™
(2.280)
Digital 0.554™"
(4.764)
Lev 0.300™" 0.302"
(6.362) (6.431)
Size 0.480™" 0.477"
(36.184) (36.142)
Cashflow 0.446™" 0.446™"
(7.198) (7211
Roa 1.280"" 1.280™"
(13.706) (13.749)
SOE 0.011 0.010
0.411) (0.371)
Growth 0.199" 0.199"
(20.100) (20.225)
Age -0.040™ -0.043"
(-2.103) (-2.301)
Board 0.049 0.051
(1.291) (1.337)
Indep -0.013 -0.005
(:0.123) (-0.048)
Dual -0.013 -0.013
(-1.522) (-1.540)
Constant -3.720™ -3.670™"
(-11.610) (-11.508)
Year = 2
Industry = =
Firm & 2
N 20328 20328
adj.R? 0.615 0.617
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