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B | bRMEZE | RAME | 25%AE | s | To%S AL | EOKAE | WA | WA | ARMEZE | BoME | 25%S A | s | Te%A AL | BORME | WM
Decision 0.059 0.235 0.000 0.000 0.000 0.000 1.000 20578 1.000 0.000 1.000 1.000 1.000 1.000 1.000 1207
Breadth 0.076 0.358 0.000 0.000 0.000 0.000 14.000 20578 1.288 0.791 1.000 1.000 1.000 1.000 14.000 1207
Depth 0.065 0.272 0.000 0.000 0.000 0.000 4.000 20578 1.106 0.330 1.000 1.000 1.000 1.000 4.000 1207
Digital 1.251 1.133 0.000 0.112 1.087 2.036 4.615 20578 1.412 1.103 0.000 0.363 1.411 2.190 4.615 1207
Size 7.786 1.155 5.130 6.963 7.681 8.507 11.281 20578 8.478 1.319 5273 7.477 8.388 9.417 11.281 1207
FirmAge 2.860 0.342 1.099 2.639 2.890 3.091 3.584 20578 2.855 0.331 1.386 2.708 2.890 3.091 3.584 1207
ROA 3.938 6.441 | -51.895 1.408 3.860 6.981 23.901 20578 4.682 5971 | -41.834 1.960 4.176 7.493 23.901 1207
Lev 40.331 19.118 3.200 24.945 39.898 54.471 88.541 20578 | 45.693 17.982 3.200 32.798 47.893 59.207 88.416 1207
Growth 0.173 0.361 -0.572 -0.011 0.117 0.276 3.705 20578 0.219 0.379 -0.489 0.017 0.146 0.334 3.273 1207
SOE 0.302 0.459 0.000 0.000 0.000 1.000 1.000 20578 0.239 0.427 0.000 0.000 0.000 0.000 1.000 1207
Topl0 0.584 0.148 0.195 0.478 0.591 0.697 0.912 20578 0.594 0.146 0.233 0.489 0.594 0.701 0.912 1207
R&D 4.308 3.849 0.004 2.001 3.585 5.258 29.593 20578 4.844 3.715 0.013 2.700 4.063 5.804 26.504 1207
Capital 3.505 0.875 0.588 2.936 3.457 4.023 6.840 20578 3.447 0.806 0.738 2.901 3.413 3.915 6.167 1207
B 2 o AR
- (1) () (3) 4) (5) (6)
B3
Decision Decision Breadth Breadth Depth Depth
Divital 0.0072%** 0.0059*** 0.0241*** 0.0185%** 0.0197*** 0.0155%***
igita
(0.0016) (0.0016) (0.0053) (0.0051) (0.0042) (0.0042)
0.0310%*** 0.1013*** 0.08071***
Size
(0.0018) (0.0059) (0.0041)
-0.0056 -0.0194 -0.0154
FirmAge
(0.0058) (0.0181) (0.0152)
0.0015%*** 0.0049%*** 0.0040%***
ROA
(0.0004) (0.0011) (0.0009)
. 0.0006*** 0.0021*** 0.0016***
ev
(0.0001) (0.0004) (0.0003)
0.0056 0.0155 0.0168
Growth
(0.0042) (0.0131) (0.0112)
-0.0446%** -0.1410%** -0.1152%%*
SOE
(0.0043) (0.0137) (0.0109)
-0.0086 -0.0268 -0.0207
Topl0
(0.0113) (0.0352) (0.0295)
0.0035%*** 0.0117*** 0.00971***
R&D
(0.0004) (0.0014) (0.0011)
0.0037* 0.0104 0.0091*
Capital
(0.0021) (0.0065) (0.0055)
Province Yes Yes Yes Yes Yes Yes
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Industry
Year
N
Pseudo R?

Yes
Yes
20578
0.0519

Yes
Yes
20578
0.1237

Yes Yes
Yes Yes
20578 20578
0.0409 0.1008

Yes
Yes
20578
0.0408

Yes
Yes
20578
0.0971
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_— (1) () () “4) ) (6) (7) ()
Digital Decision Breadth Depth Digital Decision Breadth Depth
Digital 0.1909%** 0.5522%* 0.3980* 0.2055%* 0.4005%* 0.2154**
(0.0640) (0.2687) (0.2131) (0.0964) (0.1642) (0.1066)
w 0.0042%** 0.0042%**
(0.0013) (0.0013)
Control Yes Yes Yes Yes Yes Yes Yes Yes
Province Yes Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes
N 20255 20255 20255 20255 20255 20255 20255 20255
Wald Test 6.799 8.318 5.982
[0.0091] [0.0040] [0.0145]
KP-F Statistics 9.849
e DBAEN PAE. T RERS], 63 ACRICH. TH.
Bk 4 RS ZHIPSM-DID
- (1) ) (3)
Decision Breadth Depth
0.0128** 0.0387*** 0.0294**
DID
(0.0054) (0.0145) (0.0122)
Control Yes Yes Yes
Province Yes Yes Yes
Industry Yes Yes Yes
Year Yes Yes Yes
N 9007 9007 9007
Pseudo R? 0.1429 0.1150 0.1109
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Decision Breadth Depth Breadth Depth
o 0.0029** 0.0112%* 0.0086** 0.0209%** 0.0228%**
Pigital (0.0014) (0.0045) (0.0038) (0.0058) (0.0060)
Control Yes Yes Yes Yes Yes
Province Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes
N 20578 20578 20578 20578 20578
Pseudo R? 0.1227 0.1003 0.0964 0.0989 0.0896
E: (1) - () FUAEERIESE 2021) FEMERFURARERNMGITER; (4 FUF 4L OFDI £ Bt E & &
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Fizk 6 TR EiRfitRa
- 1) () 3) 4 (5) (6)
Decision Breadth Depth Decision Breadth Depth
o 0.0060%** 0.1091#** 0.1058%** 0.0059%** 0.0181*** 0.0153%**
Digial (0.0016) (0.0321) (0.0280) (0.0016) (0.0050) (0.0041)
Control Yes Yes Yes Yes Yes Yes
Province Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes No No No
Year Yes Yes Yes No No No
Industry-Year No No No Yes Yes Yes
N 20578 20578 20578 20578 20578 20578
Pseudo R? 0.1667 0.1183 0.1325 0.1078 0.1043

i
AR IR £ I8 5 S i T

(1) %4 Complementary log-log 7 i {145 5

(2) F1 (3) J; PPML BEHY (i fti 3144

4 - (6) FINIANAT -4



(GEIHat oL WG BT XA EE B A —— 3 T IR A BB A B 20242 B

Mgz 7 R EEHEEBENEIm
o 1 (2) 3) (4) (5) (6)
A
Decision Breadth Depth Decision Breadth Depth
n ; 0.0054%** 0.0175%** 0.0145%** 0.0061*** 0.0179%** 0.0147***
igita
(0.0017) (0.0054) (0.0045) (0.0020) (0.0058) (0.0046)
0.0027 0.0060 0.0062
Digital x Covid-19
(0.0041) (0.0130) (0.0110)
-0.0354%* -0.1100%** -0.0895%**
Covid-19
(0.0169) (0.0530) (0.0449)
Control Yes Yes Yes Yes Yes Yes
Province Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 20578 20578 20578 15764 15764 15764
Pseudo R? 0.1238 0.1009 0.0971 0.1092 0.0892 0.0852
Mizk 8 BT BRRESRENTIN
(1) (2) (3)
3
Decision Breadth Depth
0.0035%* 0.0121%** 0.0114%*
Digital
(0.0015) (0.0053) (0.0049)
Control Yes Yes Yes
Province Yes Yes Yes
Industry Yes Yes Yes
Year Yes Yes Yes
N 19481 19481 19481
Pseudo R? 0.0826 0.0663 0.0664
Mz 9 MEel: £EREFEREA
- (1) 2) (3) (4)
TE
TFP Decision Breadth Depth
0.0209%**
Digital
(0.0041)
0.0262%** 0.0889%*** 0.0675%**
TFP
(0.0028) (0.0090) (0.0071)
Control Yes Yes Yes Yes
Province Yes Yes Yes Yes
Industry Yes Yes Yes Yes
Year Yes Yes Yes Yes
N 20578 20578 20578 20578
R? 0.5478 0.1313 0.1080 0.1028

M (2) . (3) A1 (4) FICHRIY RN Pseudo R2.
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- (1) (2) (3) C))
TE
oocC Decision Breadth Depth
-0.0035*
Digital
(0.0019)
-0.0835%** -0.2465%** -0.1930%**
oocC
(0.0213) (0.0610) (0.0479)
Control Yes Yes Yes Yes
Province Yes Yes Yes Yes
Industry Yes Yes Yes Yes
Year Yes Yes Yes Yes
N 7080 7080 7080 7080
R? 0.3329 0.1259 0.1017 0.0989

W (2) . (3) A (4) FICARE R2A Pseudo R,

Bz 11 SRS RERKER
SRHh LB 175 [ -0
Gl 1) ) 3) 4 (5) (6)
Decision Breadth Depth Decision Breadth Depth
o 0.0040%** 0.0241%** 0.0177%** 0.0021* 0.0071 0.0078
Digial (0.0011) (0.0064) (0.0047) (0.0013) (0.0048) (0.0047)
Control Yes Yes Yes Yes Yes Yes
Province Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 20578 20578 20578 20578 20578 20578
Pseudo R? 0.2016 0.1644 0.1642 0.0971 0.0788 0.0789
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(1) () (3)
gy
Decision Breadth Depth
0.0033 0.0110* 0.0089*
Digital
(0.0020) (0.0064) (0.0053)
0.0055%** 0.0163* 0.0146**
Digital x Trad
(0.0028) (0.0087) (0.0073)
-0.0146%** -0.0473%** -0.0388***
Trad
(0.0051) (0.0162) (0.0135)
Control Yes Yes Yes
Province Yes Yes Yes
Industry Yes Yes Yes
Year Yes Yes Yes
N 20578 20578 20578
Pseudo R? 0.1128 0.0923 0.0887
Mizk 13 SEMESH: TUIESFHES
(1) (2) (3)
3
Decision Breadth Depth
0.0039%** 0.0124%** 0.0104**
Digital
(0.0017) (0.0054) (0.0045)
0.0125%** 0.0387*** 0.0326%**
Digital x HC
(0.0037) (0.0117) (0.0097)
-0.0209 -0.0650 -0.0517
HC
(0.0147) (0.0466) (0.0394)
Control Yes Yes Yes
Province Yes Yes Yes
Industry Yes Yes Yes
Year Yes Yes Yes
N 20578 20578 20578
Pseudo R? 0.1130 0.0924 0.0888
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Mizk 14 SRMEDH: REERFUKEES
(1) () (3)
gy
Decision Breadth Depth
0.0150%** 0.0305%** 0.0423**:*
Digital
(0.0022) (0.0047) (0.0067)
-0.0162%** -0.0325%%%* -0.0436%**
Digital x HD
(0.0031) (0.0067) (0.0095)
-0.1977%** -0.3197%%* -0.4729%%*
HD
(0.0146) (0.0218) (0.0308)
Control Yes Yes Yes
Province Yes Yes Yes
Industry Yes Yes Yes
Year Yes Yes Yes
N 20926 20926 20926
Pseudo R? 0.2460 0.1768 0.1667
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