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B 1 FEMEYF
- Digitalization
AL
(1) (2) (3) (4)
Corridor 0.1403*** 0.0971*** 0.0922*** 0.0759***
(0.0248) (0.0262) (0.0259) (0.0277)
Age -0.0165*** 0.0005
(0.0053) (0.0235)
Size 0.2099*** 0.2467***
(0.0154) (0.0179)
Growth 0.0008 -0.0129
(0.0202) (0.0203)
Leverage -0.3337*** -0.2841***
(0.0759) (0.0791)
Liquidity -0.0169*** -0.0185***
(0.0051) (0.0052)
Dual 0.0121 0.0093
(0.0212) (0.0221)
Concentration -0.5783*** -0.5003***
(0.0983) (0.1114)
Board 0.0237*** 0.0226***
(0.0080) (0.0085)
Share -0.0033 -0.0116
(0.0750) (0.0862)
LnGDP 0.1890*** 0.1878**
(0.0355) (0.0741)
Humancapital 0.1044*** -0.0851
(0.0395) (0.0678)
Infrastructure 0.0396** 0.0260
(0.0191) (0.0220)
R 0.3131*** -6.2769*** 0.3575*** -6.0861***
(0.0416) (0.4666) (0.0295) (0.8562)
Al [ 2 R i i & 2
A3 1] S R i i & 2
PURINIERS6-s 12097 12097 12097 12097
R? 0.3641 0.3652 0.3671 0.3673
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Mz 2 Goodman-Bacon 43 fR&45 R
KLY DID {4 0.0741
2 R F-¥ DID A
Earlier T vs. Later C 0.069 0.038
Later T vs. Earlier C 0.047 0.017
T vs. Never treated 0.884 0.080

1 Earlier T vs. Later C F&/RFLANH4H 5140 FH4H ; Later T vs. Earlier C /s IAbFEZH 5 FLANFRZH ; T vs. Never treated 2R Hif 725

AbPRZH 5 MARAL A .
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Bz 3 HEBR SRR
Digitalization
ik
(1) (2) (3) (4) (5)
Corridor 0.1009*** 0.0745** 0.0823** 0.0748** 0.0737**
(0.0313) (0.0277) (0.0281) (0.0277) (0.0278)
Reform 0.0755
(0.0435)
Smartcity 0.0512
(0.0383)
Boardband 0.0456
(0.0313)
Fintech 0.1242
(0.0813)
Innovation 0.0414
(0.0472)
Age -0.0007 -0.0004 0.0018 0.0010 0.0007
(0.0235) (0.0235) (0.0235) (0.0235) (0.0235)
Size 0.2449*** 0.2454*** 0.2472%** 0.2472%** 0.2470***
(0.0179) (0.0179) (0.0179) (0.0179) (0.0179)
Growth -0.0131 -0.0126 -0.0128 -0.0134 -0.0129
(0.0203) (0.0204) (0.0203) (0.0204) (0.0203)
Leverage -0.2840*** -0.2826*** -0.2855*** -0.2857*** -0.2858***
(0.0791) (0.0791) (0.0791) (0.0791) (0.0791)
Liquidity -0.0185*** -0.0185*** -0.0185*** -0.0185*** -0.0187***
(0.0052) (0.0052) (0.0052) (0.0052) (0.0052)
Dual 0.0101 0.0094 0.0102 0.0085 0.0093
(0.0221) (0.0221) (0.0221) (0.0221) (0.0221)
Concentration -0.4903*** -0.5030*** -0.4990%*** -0.4990*** -0.4989***
(0.1115) (0.1114) (0.1114) (0.1114) (0.1114)
Board 0.0223*** 0.0227*** 0.0228*** 0.0223*** 0.0226***
(0.0085) (0.0085) (0.0085) (0.0085) (0.0085)
Share -0.0029 -0.0069 -0.0119 -0.0153 -0.0125
(0.0864) (0.0863) (0.0862) (0.0863) (0.0862)
LnGDP 0.1848** 0.1837** 0.1992*** 0.1666** 0.1956***
(0.0741) (0.0742) (0.0745) (0.0752) (0.0746)
Humancapital -0.0771 -0.0958 -0.1065 -0.0734 -0.0995
(0.0680) (0.0683) (0.0694) (0.0682) (0.0698)
Infrastructure 0.0438* 0.0279 0.0306 0.0234 0.0309
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(0.0243) (0.0221) (0.0223) (0.0221) (0.0228)

R -6.2269* ** -5.9746%** -6.1383*** -5.9585* ** -6.1620%**
(0.8599) (0.8602) (0.8569) (0.8596) (0.8605)

il [ 2 A P 2 2 P =

AFA5y 1] 2 AL P 2 2 2 =

PUNIIER e 12097 12097 12097 12097 12097

R? 0.3674 0.3673 0.3673 0.3674 0.3672
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Fisk 4 EAbRR R MR
- Technology Application Digitalization Digitalization Digitalization
(1) (2) (3) (4) (5)
Corridor 0.0502** 0.0838*** 0.0548** 0.1104*** 0.0773***
(0.0246) (0.0263) (0.0269) (0.0328) (0.0282)
Age 0.0350* 0.0237 0.0015 -0.0156 -0.0030
(0.0209) (0.0223) (0.0266) (0.0249) (0.0234)
Size 0.2413*** 0.2016*** 0.2071*** 0.1492*** 0.2220***
(0.0159) (0.0170) (0.0202) (0.0231) (0.0185)
Growth -0.0428** -0.0081 -0.0100 0.0552** -0.0036
(0.0181) (0.0193) (0.0221) (0.0274) (0.0206)
Leverage -0.3471*** -0.1733** -0.2913*** -0.2278** -0.2622***
(0.0702) (0.0751) (0.0846) (0.0989) (0.0798)
Liquidity -0.0188*** -0.0145*** -0.0152** -0.0129** -0.0121**
(0.0046) (0.0049) (0.0060) (0.0062) (0.0053)
Dual 0.0217 0.0238 0.0200 -0.0175 0.0071
(0.0196) (0.0209) (0.0236) (0.0261) (0.0221)
Concentration -0.4863*** -0.2403** -0.3781*** -0.2101 -0.4164***
(0.0989) (0.1057) (0.1172) (0.1435) (0.1129)
Board 0.0187** 0.0324*** 0.0212** 0.0145 0.0239***
(0.0075) (0.0081) (0.0091) (0.0105) (0.0085)
Share 0.2005*** 0.0263 0.0441 0.1390 0.0938
(0.0765) (0.0819) (0.0941) (0.0965) (0.0870)
LnGDP 0.2823*** 0.1662** 0.1911** 0.1488* 0.1825**
(0.0658) (0.0703) (0.0745) (0.0770) (0.0739)
Humancapital -0.3334*** -0.2244*** -0.0777 -0.0272 -0.0740
(0.0602) (0.0644) (0.0696) (0.0756) (0.0678)
Infrastructure 0.0075 0.0315 0.0363 0.0459* 0.0428*
(0.0196) (0.0209) (0.0232) (0.0263) (0.0222)
R -5.8734*** -4.8153*** -6.2543*** -4.2402*** -6.1086***
(0.7600) (0.8128) (0.9975) (0.9199) (1.2143)
Al [ 2 R 2 & 2 & 2
A3 1] S R 2 & 2 & 2
AT ll—4F 0 [ 7 00 i i i i &
PUMIEIERA & i 12097 12097 10454 8535 12097
R? 0.3118 0.2764 0.3358 0.3465 0.3932




