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Wi 722 S 5 E ZRRTI A O I 725 P 52 W) DR 2114 R e M SR [ Bt A7 5 % WL PR 58 5 2H A DL BC B2 (A cciarini et al,
2021) HZUFE R E S (Huy and Zott, 2019) (2 41(% 5 & FF1E (Kirtley and O'Mahony, 2023) . 2% 5 5
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il 722 5 0 8] A 25 51 00 (D) 8 b I R A AT e ARy R IR TT Y A SO, (2) 30 X B AR [ KON B AT
il o 5 BN BF A K RAEE(Digs) 1 1) 2 5L (coefficient, 75 N coef.) i 3 A 1E [ coef. = 0.0145,p( ik
FHMEFEIR p1H)<0.015coef. = 0.0069,p<0.01 ], B F 2 TF KRR LR TE T Ak Mo A2 5 o LRSS R IR, 78
Fo3 75 IS AR AE AR 5 5, B 4 0% TR A R T A ol 5 7 o B ARG 98 Y RO, DT SEHFIF SR AR R 1

23 HFZ2FYhbLERRTENLERELR

A E (1) (2) Ak (1) (2)
DS DS DS DS

Digs 0.0145"7(7.2147) 0.0069""(3.0990) Roa -0.8208""(-13.7721) -0.8243""(-13.6869)

Size -0.0095""(-4.2257) -0.0175""(-7.4617) Tangibility -0.0330"(-2.0267) -0.05617"(-2.5188)

Age 0.0580""(8.5975) 0.0428""(6.2121) Constant 0.5464""(10.6875) 0.9849""(14.7826)
Board -0.0191(-1.4471) -0.0266""(-2.0838) Industry FE No Yes
Duality -0.0014(-0.2750) 0.0028(0.5744) Year FE No Yes

Topl -0.0552""(-3.8321) -0.0654"""(-4.5658) City FE No Yes

Cash 0.0278""(14.6559) 0.0225""(11.5850) N 18723 18723

Lev 0.1549""(8.6782) 0.1428""(7.5177) Adj.R? 0.0556 0.1594

T "398 p<0.10, "HKIR p<0.05, " HKIR p<0.015 4K 5 M K 1 fH

(Z) A R 5

AR SCiHE 25 43 BT PR S 2 S e AR A A S 1 B A S A IR AL R R BT 2 U R R R EE S Al
5 s AR 2 (8] SC R R AR L ST S LR 4. (i (DB, Digs A1 BI 1) 28 T 01 111 )9 28 H50 i @ 35 M K
5 (coef. = 0.0616,p<0.01) , & B 4 4 Ml 75 = £ 70 7 P o2 ), B 608 5 1 2507 20 0% O I R KT ol % ik A8 5 )
TE RN, BF AR H2 BT 5 7E (2) 51 H, Digs Fi MA 1) 3¢ 3 T[] U5 & 450 3o & 2 Pk 45 5 (coef. = 0.0398, p<
0.01) , 7% A A1 UHE A 5C 1A i 6 i T, B 405 58 10 2507 268 W% J o R 3 T A iy % s 4% 5 1) TE 800, F 5% R IR H3
BT o H(3) B AR AT AT 8 IR T AR AR AN A TRT U D R S R T RN A0 R BT U B O T 0 4 R B A AR
filt Pk .
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Rz Fa2k Faly
A4 AFRFTFRIBAFBARLEEGBAT AR ER
. (1) (2) (3) - (1) (2) (3)
AL AL
DS DS DS DS DS DS
i 0.0062" 0.0068"" 0.0063" ol 0.0226™ 0.0232" 0.0232°"
e (2.7916) (3.0371) (2.8209) o (11.6226) (11.9637) (11.9709)
o 0.1607"* 0.1587" o 0.1437" 0.1375" 0.1387"*
nae (3.4616) (3.4142) o (7.5686) (7.2365) (7.3045)
DivexB] 0.0616™" 0.0514™" X ~0.8211"" ~0.8139"" ~0.8096""
8 (3.3941) (2.8018) ot (~13.6464) (-13.4207) (-13.3618)
"t 0.0531°" 0.0530"" — ~0.0597"" ~0.0636™" ~0.0666""
(4.8338) (4.8279) angrinty (-2.6763) (-2.8432) (=2.9743)
I 0.0398°" 0.0347° Constant 0.9434™ 1.0350 0.9906™"
e (4.7676) (4.1049) onstan (14.0046) (15.0228) (14.2766)
. ~0.0183" ~0.0186™ ~0.0195"
Size (~7.5816) (~7.6937) (~7.8598) Industry FE Yes Yos Yes
0.0425" 0.0355" 0.0354"
A Year FE Yes Yes Yes
8¢ (6.1650) (5.1407) (5.1229) ear s s s
0.0003 -0.0277" -0.0013 A
Board (0.0166) (-2.1603) (-0.0814) City FE Yes Yes Yes
0.0017 0.0057 0.0048
N 3
Dualiy (0.3599) (1.1753) (0.9786) N 18723 1872 18723
] ~0.0671" ~0.0576™" ~0.0593"" -
Top1 (~4.6376) (-4.0220) (-4.1411) Adj.R 0.1604 0.1609 0.1617

T :"3RK p<0.10, 73RIK p<0.05, “FRIR p<0.01; 55 N R e fH .

(Z)NEEMBREKRRE
AR T BT ECT 255 A M B AR K — 5 FR AN W, S T H AR B R A R ) R 6 R
AR | ] DR A R 5 2 Ao Ty SR AT P A T RRR R R A 5
1. REERE
THRASR T . R (2019) 0975 %, SR 48 30T 7 1984 4 (1% IS HL 17y stz Bl 1 0y M7 22 0 e g 25

GHRB T HAS S . [FEF 2% Nunn A1 Qian(2014) X%F T3 — [A) &5 (%) &b 8 75 925, 51 A — 1> B s [1] 28 £k % 2% 5ok
Fa 3 AR T H AR . HART DA — 44 [ B W P 8050 50 5 1984 41 4 Ik i A U7 N HL IS WILER R 1 2
B3 (Net_phone) NENIZ AT L0 K BASE T HAS B . AR SCR WY Befie /N — 3 2 (2SLS) Hll generalized
method of moments (GMM) i iH75 SEAT Rz 30 . 3R SRR I, 807 28 % & Jre 78 B8 0 A ol A% w28 5545 88 A IE
] S0, SERERF SR 458 .

A5 ITAEFH

2SLS 5 % GMM J5 ¥ 2SLS 5 % GMM J7 ¥
Ap i (1) (2) (3) (4) AR (1) (2) (3) (4)
DS DS DS DS DS DS DS DS
N 0.0227°" 0.0143™" 0.0227"" 0.0143™ X ~0.8365"" | -0.8474"" | -0.8365" | -0.8474""
8 (8.8072) (4.9345) (8.8272) (4.9012) ot (-13.5038) | (-13.6193) | (-19.9492) | (-20.9761)
S 00104 | -0.0176™" | 00104 | 00176 || ~0.0163 -0.0453" -0.0163 ~0.0453"
e (-4.5278) | (-7.3420) | (-4.9462) | (-8.2936) SN (L0.9643) | (-1.9711) | (-1.1029) | (-2.5626)
| 0.0533"" 0.0433" 0.0533" 0.0433" Comstant 0.5696" 10015 0.5696™ 1.0015°
e (7.6881) (6.1321) (7.3279) (5.7167) onstan (10.8866) | (14.4038) | (11.4544) | (16.4763)
~0.0186 ~0.0263" ~0.0186 ~0.0263" -
Board (-13799) | (=20112) | (-1.4332) | (=2.0000) [ vty FE Mo Yo Ne Yoo
~0.0028 0.0024 -0.0028 0.0024 ]
Duality Year FE Yes N Yes
uality (-0.5306) | (0.4844) | (-0.5361) | (0.4921) o Ne “ ! N
~0.0611"" | -0.0755" | -0.0611"" | -0.0755"" ,
Tort (-4.1572) | (-5.1729) | (-4.0361) | (-s.1240) | CIWFE No Yes Ne Yes
0.0286™ 0.0231° 0.0286" 0.0231°
Cash (147003) | (11.5933) | (17.4278) | (14.4231) N 17841 17841 17841 17841
0.15407 0.1374™ 0.1540" 0.1374™ o
Lev (8.4308) (7.0946) (10.2209) (9.0490) Adj.R 0.0556 0-1611 0.0556 0-1611

T :"3RR p<0.10, "3RIR p<0.05, “FRIR p<0.01; 455 N K ¢ fH .

2. REHKE
S — SR E T v o 7R T SCHEE AT ASEAY  BE R b PR AT T Tobit [ LN Probit Ml A AY . 3R 6 Y

(DF ()P SRR e T E R AR 2 )5 B 5T 4518 PR R A Ak
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RIS BOFATT 5 Al o AL 4

O S i RS RN R i — D7 T, B B A R I 7 B4R AR 2 % Bentley 45 (2012) BYMF ST A4
T A BRI ROk B N WO o AR SCORE R IR S AR TR A AR AT R A v i IR g A a2
AR B A /INB K-35 53 S TUeh, e /N ZHIRAEL S 0 43, OIS AL IGRAEL Sy 143, DA 2 4, i R 1 2H WAL
457 o KT A T AR FE LI R 7S AN S B 1 S 245 43 AN, 45 B A8 & STRATEGY . 53— 5 I, B 46 fig
T AR 1 B A5 b, R AR 2 FOR T B P & T K AR B (DE) o R 7 AT, 38 2ok B 48 B 3R 00 6 45 AR 4
2L WA e A R g .

5 =, T R B B A8 LA R S B A R B B RE A . — 7 T, 45 T i B R S 38 BN 2 % Moser il
Voena(2012) YRI5, SR FH B[] >y DX B[] > A7 oMb ™ 8 8 I 306 5 [0 20000 7 8, 43l 4 ) 4 3 5 38T £ [0
FE RN AE FE T (Y earxCity FE) FAE 4y 547 Mk 19 [ 1 %00 38 e 3 (Y earxIndustry FE) o 55— J5 I, 51 Bk 4 fill 3
BEIREA . TR H R ANH G il = 8 b J5 A A A ol e 722 S s W] T I BEL YA, 22 403X 2 PR 3K AT BB 2 i [l 1A
P i o I TREAJE AN & AR T 2015 4 o [ B0, PR , 48R 1 500 B 4 B HL R S — 4F O AR A 2R AT [l U5 4G 565
VIVSU% 4 Rl B s % M 25 SR gl . 45 R WK 8, F o 4 i BoA R fd 1 .

k6 THw)agEA

Tobit 15 %Y Probit % 5 Tobit f5 Probit £ 1
AR (1) (2) (3) (4) AR i (1) (2) (3) (4)
DS DS DS DS DS DS DS DS
b 0.0145 0.0069" 0.0674" 0.0259° R ~0.8208"" | -0.8243"" | -1.0755"" | -1.2411""
8 (7.1431) (3.0900) (7.6859) (2.4360) o (-20.1094) | (-20.9284) | (-6.1140) | (-63431)
6 ~0.0095 | -0.0175" ~0.0040 RYCETE ~0.0330" | -0.0561""" ~0.1137" ~0.2878"
4 L 7
e (-4.6225) | (-8.4560) | (-0.4512) | (-3.5176) Gy | (L23115) | (=3.2615) | (-1.8491) | (-3.5068)
. 0.0580° 0.0428" 0.2036™ 0.1271° Comsant 0.5464" 0.9849" ~0.6739" 11591
e (8.1401) (5.7633) (6.6262) (3.6027) onstan (11.1656) (16.6093) (-3.1854) (3.9616)
o ~0.0191 ~0.0266™ ~0.0367 03 || . v . ‘o
oar (-1.4969) | (-2.1613) | (-0.6696) | (-1.8680) [ " ’ o ’ -
~0.0014 0.0028 ~0.0400" -0.0231
Duality Year FE N Yes N Yes
B (-0.2774) | (0.5831) | (-1.8543) | (-1.0135) -« ’ ~ ’ ~
ot ~0.0552" | -0.0654"" ~0.0523 ~0.0620 i FE . Yo . .
K (-37298) | (-4.5526) | (-0.8214) | (-0.9014) w ¢ o ’ o
0.0278"* 0.0225" 0.0978" 0.0753"
Cash N 18723 18723 18723 18671
“ (17.2730) | (14.3094) | (13.2074) (9.5879)
0.1549° 0.1428" 046717 0.4562"
Lev Pseudo.R? 0.1317 0.4075 0.0149 0.1141
° (10.5376) (9.6168) (7.3898) (6.3861) seudo
e :*i'%/JQI)<0.10, Mi’%dip<0.05, M*i'%d;‘p<0.01 HES NN E .
KT R MR LR
O 5 R A O fif AL O i R AR O Jf figt AL i
A7 i (1) (2) (3) 4) 7 (1) (2) (3) (4)
STRATEGY | STRATEGY DS DS STRATEGY | STRATEGY DS DS
N 0.1474" 0.1184" R 43313 2.0109" ~0.8218" | -0.8239""
oS 0
8 (4.3709) (3.4008) “ (6.2327) (3.1833) | (-13.7869) | (-13.6787)
. 0.1331" 0.0571° Tansibili —6.6489"" | -7.6018" | -0.0369" | -0.0576"
(6.2252) (2.3976) Iy | (1312190) | (-28.8716) | (-2.2683) | (-2.5868)
N 0.1496" 0.2842" ~0.0092"" | -0.0175"" Comaar 18.1468°" | 147157 0.5338" 0.9789"
e (4.7771) (9.2043) (-4.1182) | (-7.4308) onstan (22.2585) | (17.2373) | (10.4440) | (14.6960)
—2.0951"* | -1.5401"" 0.0583" 0.0426™
A Industry FE Yes Yes
8¢ (-15.1023) | (-11.1664) | (8.6347) (6.1776) ndustry No 8 Ne o
~0.1413 ~0.4878" ~0.0199 ~0.0268"
Board Year FE N % N Y
oar (-0.6902) | (-2.5783) | (-1.5148) | (-2.0967) A ¢ o ? 8
0.6099" 04767 ~0.0011 0.0029
Duality City FE N Yes N Yes
uatity (6.5502) (5.7450) (-0.2160) (0.6078) " ¢ s ° s
22074 | -1.5485" | -0.0541"" | -0.0645""
Topl N 18723 18723 18723 18723
or (-8.6444) | (-6.4898) | (-3.7612) | (-4.5045)
~0.1332"" | -0.1007"" 0.0278" 0.0225"
Cast Adj.R? 0.1311 0.3126 0.054 0.1592
s (-32506) | (-2.6622) | (14.6283) | (11.5955) i o o
o —2.5441 | -1.1149" 0.1540™ 0.1425
° (-10.9381) | (-4.8304) (8.6203) (7.5017)

T :"3RK p<0.10, "3RIR p<0.05, “ERIR p<0.01; 55 N K o fE .
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AR A3 A2 4

A8 AT L 0 R AR A B PR A Rk OR B 69 A K

1R B B 58 LR S 53 4 Rl 8 3 1 A A 5 BB A 58 HL R N S 53 4 b 8 3 1 A A
A5 (1) (2) (3) AR (1) (2) (3)
DS DS DS DS DS DS
N 0.0079" 0.0138" 0.0072"" — 0.0653 20.0095 ~0.0325
, !
& (3.5514) (6.5984) (3.0959) angiouity (-2.8909) (-0.5451) (~1.3730)
B ~0.0183" ~0.0081" ~0.0158" Comstant 0.8689" 0.5290" 0.9496"
e (-7.7662) (~3.4076) (~6.2974) onstan (9.5502) (9.7726) (13.2863)
0.0455" 0.0560" 0.0399"
Age Industry FE Yes Yes
& (6.6446) (7.8299) (5.4345) naustry 8 No o
~0.0245" -0.0229 ~0.0311°
Board Year FE % N Ye
oar (~1.9355) (-1.6277) (-2.2739) oA o ? o
e 0.0025 ~0.0029 0.0008 i FE o N v
wanty (0.5132) (-0.5468) (0.1533) " 8 § o
~0.0598" ~0.0550" ~0.0639"
Topl YearxCity FE Yes
o (~4.1947) (~3.6059) (~4.1886) carxCity 8 No No
0.0224" 0.0279" 0.0235"
Cast YearxIndustry FE Y N N
o (11.5345) (13.9562) (11.3973) earxindustry o § ¢
0.1414" 0.1548" 0.1499™
Lev 1872 16374 16374
“ (7.4941) (8.2182) (7.4468) N 8723 63 63
~0.9044" ~0.8161" ~0.8212"
R Adj.R? 0.1792 0.0551 0.1566
o¢ (-14.7241) (-12.9225) (-12.9026) !

TE "R p<0.10, KR p<0.05, " HR p<0.01; 55 1y 1 .

BTSN

(— ) = Wi A1 ) 46 36

T SC AR S R 2 53 2 WY K07 20 B 0T A ol 5 8 o LA e sl 288 R IR 2 3 ol 4 8l 200 0 F) A T AL Al 2 - A W 2
A SCRE - — 20 B UE T 22 4R T A Ml A A AR R BIL o AR A B A AT ST B9 o A, — O T, BT e T R
AR T F WS EAMEE BT T MW R RE T 55— 5 i, BT 2 U 1A% T A 5 B LU 9 5 507
il 7 T 4 b, AR B 2 H R IR I DR 25 R AR 0 B SRR A e ek G [) T A E  SE BL
LAV Ppla] 75 S A MR A A ol 5 48 I 7 A A5 R BRAR AR R AR X BRI, A7 1 T 32 T Al XU 7K 4H
IR o DI R A 0 8 2 T R A AR TR Al BB RE 0 R XS AR K P 7 T B A Ml RO AR, SR PR AN AR
2 S B m A

B, A BUHTRE 1 (INNO) o 275 Wang % (2021) BYWF 5T, K JH L F) 35 48 A ok DR €08 RE 77, I 4
ol R B B R T B A BRI R RR DT AR B AR A B4 e

B A RS AR (RT) o 2% T BEAE (2019) AW 5, A AT 4 Ll £ LI s BE A B9 Roa 352 30 B2 O 2 A
b RUBS: AR FH K - 3245 AR A 2 B Al JRUBS: 7R $H K- 8 7

T 20 K 8 U R A A A L AR, 2 D AT I S A (2014) #9385 BT R AT ST, A A
AN [T U1 v i 20V A 6 A 7

DS, = ay, + o, Digs,, + akZControl,,, + Year + Ind + ¢, (3)
Mediator,, = 6, + 6, Digs,, + 9, ZC()ntrol,.,, + Year + Ind + ¢, (4)
DS, =v, + v, Digs,, + v Mediator,, + YAZCOnLrolivt + Year + Ind + ¢, (5)

Horb: Mediator 375 AR SCHY H A A8 158 B RL (4) 19 USSR T R B0y AL (S) M A A T R 8. A R4
S MR BIL TR 06 245 SR D0 26 90 FE AN AR AR B 22 5, (1) B (10T 5% 3 B B30 446 B XoF I ek A 4 110 12 1E 2408 5 i S
R —30;(2) 51 Digs REUH 0.2743, 78 1% KV LB E N IE , RIECF L B3Il & R Hg K7, B ) 4
BT RE 1 YR 5 (3) 51 R INNO RN I, [ I Digs 2805 (1) SAH Fe A7 Bie T K, 2 W A b 81 357 B8 1 BIL A
i BN FB 4> A VE T PR 2 A HL A5 DL S8 - (4) 81 L (5) 510 R A oll XU 7 FEATL S 52 g £ vl A 3550 10 G 56 &%
el Horp () B RT I RN 0.2757 76 1% K-35 R IE , R BT S5 B 5 31 TF T 4k RS A& 4K
-, (5) N RT B R A 34 0.0010 H W 3, Digs RELS (DM LA T T, B2, R EREF 20
PETH Al A 37 R S Al RS AR HR A A AR 0 T Al R AR KO
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RIS BOFATT 5 Al o AL 4

K9 Al AL A o K R A= 6 A AL

- (1) (2) (3) (4) (5) . (1) (2) (3) (4) (5)
i DS INNO DS RT DS = DS INNO DS RT DS
Dige | 00069 | 02743 | 00036 [ 02757 [ 00066 o 0.1428" | —2.9112°" | 0.1778" | -3.0851"" | 0.1409""
(3.0990) | (10.1769) | (1.6368) | (4.3423) | (2.9603) (7.5177) | (~15.9092) | (9.3681) | (-8.1109) | (7.3090)
RO 0.0120 Kon ~0.8243" | -4.6936™ | -0.7678" | 47.1686™ | -0.8941""
(13.8099) (~13.6869) | (-6.9668) | (~13.0960) | (33.6332) | (~13.5622)
or 0.0010™ | iy | T0:0561" | 03745 [ 00516 | -1.5405"" | ~0.0507"
(3.5539) (-2.5188) | (-2.0186) | (-2.3205) | (-3.3983) | (-2.2568)
g | 700175700203 [ 001727 | 341237 [ 00201 | 09849 | 501647 | 09137 | -56.99147 [ 1.0287"
(-7.4617) | (-1.3140) | (-7.2788) | (50.8095) | (-7.6106) (14.7826) | (8.1591) | (13.7154) | (-32.6785) | (14.6757)
0.0428"" | -0.9446"" | 0.0542" | -2.5704"" | 0.0462"" ]
Age | (62121) | (<11.0890) | (7.9795) | (-12.6322) | (6.6067) | mdusty FE Yes Yes Yes Yes Yes
Board ~0.0266™ 0.0123 ~0.0268" 04608 ~0.0279" Year FE Yes Yes Yes Yes Yes
(-2.0838) | (0.0863) | (-2.1036) | (-1.3973) | (-2.1712)
0.0028 | 03925 | -0.0019 | 0.7069°" | 0.0013 ]
Duality | s744) | (6.6027) | (<0.4083) | (5.4641) | (0.2642) | W FE Yes Yes Yes Yes Yes
~0.0654"" | -0.9946"" | -0.0535"" | -2.8455"" | ~0.0656""
"o | (<4.5658) | (-6.1083) | (<3.7569) | (=7.2279) | (=4.5032) N 18723 18723 18723 18723 18723
00225 | 03305 | 00185 | -0.0287 | 0.0224"
Cash | (11 5850) | (11.0117) | (9.9436) | (-0.7574) | (11.5430) | A4UF 0-1594 04762 0-1752 0-3423 01603

i :"3RR p<0.10, 73RIR p<0.05, TRIR p<0.01; 55 N K ¢ fE .

(Z)RBRESH

A SR I T AT AT R R AR X A ol i e AR S HAT AR T ARONE L AH A R (R O R T e Az B S B I R
Wi o AR S S Al = U R A A A BT & T ok — R B BCTE AR LD R ONE 7 R A M AR ) B
B, A8 807 22 5% % JR e 15 ) Ak e 38 A Aol 5 B ol () R 28 K S A T b — B 58 . LUtk # IRl
FERUE VEREAT R A I o HOR A SO R A A R P 22 SR R A R 43 A A B L R B R R ) Y £
b, i — 25 2 SRR 20 T R AR R e 1 S M . &5 SRR 10,

55— Ak PR RUE M R S PR B . SEIESS R BR  AE B SRR A H 1 Digs [1H R £ (coef. = 0.0083, p<
0.01) K T EASREA (Y Digs 9117 R %L (coef. = 0.0066,p<0.10) , ¢ B B 7 2 T & J A2 B 6 3 B A A b 110 5% g 725
AR SR ] WY, 5B AT g R AR EA Al LA B 28 U A R o AR v X T B IR A R Bl S 2L R
AR B L X T4 BT B RCR 35 BT X TR0 A AR AT S b B AR T B 2 U R TR R B X T Ak AR B
P 75 B $E T REHE — AL AR B0 B A 0 L 8 A A R il Y R T KA n) A, SRy L s A HE R T e Ak . AL
FAEE A A, A Al AE A A it o5 096 5 o 5L PG 3, HL P 5 %) 5 40 U 4% ) 8t B i B S o A Al X
GE IR B FE A BB 3 FE AL R IF AN 5, T 500 4 5 i O ) P 34 dE LA 58 G WM, AT 5 0B - 4 0 R 4R
T ) £ s 7 O A R R A

A10 FRMESATER

[ £ E| RS A oA ] ik 6] £ E|EIEN A A iR
A7 (1) (2) (3) (4) (5) A7 (1) (2) (3) (4) (5)
DS DS DS DS DS DS DS DS DS DS
N 0.0066" | 0.0083" | 0.0082" | 0.0124"" | -0.0051 R 20.6718"" | —0.8911"" | ~0.9266"" | ~0.3817"" | —1.1521""
& (1.6563) | (3.0029) | (2.5323) | (3.5863) | (-0.8672) o4 (-6.2280) | (-12.2087) | (-9.5627) | (-3.8125) | (-9.4739)
5 ~0.01557 | ~0.0198"" | ~0.0136"" | ~0.0115""* | ~0.0316""| | -0.0012 | ~0.1327"" | ~0.0198 | -0.0113 | -0.2094""
e (-45462) | (-5.5279) | (-3.9596) | (-3.1435) | (-5.0811) | """ | (~0.0352) | (-4.0881) | (-0.5629) | (-0.3541) | (-3.1845)
| 007387 [ 00383 | 0.0445 [ 00179 | 00462 | [ 085157 | 098987 | 088267 | 0.8918" [ 12776
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Digital Economy and Corporate Strategic Change:

Empirical Evidence Based on A-share Listed Companies

Huo Xiaotong, Zheng Bowen, Feng Haiyan
(School of Business, Macau University of Science and Technology, Macau 999078, China)

Abstract: Corporate strategic change is an effective way to transform the economic growth mode and promote industrial transformation
and upgrading. In the context of the booming digital economy, the effect of digital economy on corporate strategic change and its
mechanism were empirically examined based on the theoretical perspective of corporate strategic change by selecting the data of
A-share listed companies from 2011 to 2021. It is found that, first, the digital economy significantly enhances the level of corporate
strategic change, and this finding still holds after selecting historical data as instrumental variables and robustness tests. Second, the
positive relationship between the digital economy and corporate strategic change is strengthened when internal board independence and
external media attention are higher. Further, the incentive effect of the digital economy on corporate strategic change benefits from
corporate innovation ability. The heterogeneity analysis shows that the relationship is more pronounced in the sample of non-state and
growth and maturity stage firms. Finally, strategic change can enhance the market value and operational efficiency of firms. This study
contributes to the understanding of the drivers of strategic change and the effects, mechanisms, and differences in the nature of digital
economy-enabled enterprises for high-quality development, and provides suggestions for better driving the strategic development of
enterprises.

Keywords: digital economy; strategic change; board independence; media attention

81



