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12 ol IR, 430 98 3 ) LA o i - TR A8 1T R AT R AR A4 BB B2 24 i 4 06 B v ) B T, A
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[ A5 R, B e AR e ok 452 3 47 LU IBEASL IR Il o A8 B )2 R 45 5 B AR ) A e ), EL AR B L 8K 14 B
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F10 B 4 35 T 32 24 o T LA SR s B2 5 IR =2 1) A9 AR B 9] B ( Jensen F1 Murphy,1990) 27 £l
BT 5 280 [ A 2R R G o B N B A B4 AN R B G BRAIL T A0 5T 5 S % R X B ) B
(HRFEER AT ,2022) 10 R4, Al BT Ak 55 8 58 5 2 A a] 5 i 45 B2 SR X — 28 W) N 94 B
P B B AR B (0 R 5 0 0 R U A I 1) 3 B W 9

6 LB H AR BEAT N R AE 4 2 R 2 T A A5 B )2 A H 8 1 R R AR R A 0 R O T
Ry A M PN R A G T AR = LA A O R g R G, A R R kR L A B 2 A EW
R e (R ER A B ,2022) 1 SR, A B2 A AT N TR B R A BT A 0A A B R
TR A A ) T K I R G R B R 2 R S I R R T A T A WA B AT
i EE ST AT, A b T A TR T R S S g AL RN A R P ) A B2 U AR BB VE
— 5T AW BT A e AT ) T 2R e D T I B R R 2R (O 4T AR 20210 AR AR, 20221 )
B, 28 ) 2R ) 25 52 SV DR B, B R B 98 M ) (B i ( MR Ml = ,2017) A RIA T
5 TN 1 7 R AR (RS ORISR AR, 2013) B L O T, L B A B B A R T R
O\ FL A BB WD R ks 2 | A0 R A B ERBE (Hope ,2003) 0 45 i 1915 18,35 I B 04 42 v AR X A
PR AL AZ O 53 T VPAh 0 AE B 1, DATTT 38 5 I AR 45 7 7 3823 U0 19 3l 0 RN AT 3 (Holmstrom il
Tirole,1993) 1'% A UL | ik H5 7 A 5 0 AT LA TG A 457 T4 )2 980l

SR, Al B0 A A Al mT BRHF 1A B2 B . — 5 T, A B AR G AR & T 0 57 8 T B
7 F ) AL T2 B 95 3 1 45 K (PRI B 3K, 2019) T B TR N S S B i T (R D5 W AR
U5 ,2022) 1 ARIEER bR BRI, Al B A B R T O 14 B T I K S R T VR BF R AR
FEAR T AR T s B8 B2 W i B . 55— 7 I, A\ B0 A 5 0G4 W 3 e W 5 | K o LA 4% 9%
TP S A B RS A A JBR B e M M 25 A PR RS o b TR 3 R R AR i S ) TR R AR
PR A B R AL RS LA 48 2 R A ok A B2 S ) RO B B, L, b Bk
e ROV i gt R 8 B T B S R N ) IR A A B L b R B A ERZ R . T O Al e e R g B
ST MRAE LS WA B2 SO R SRR S, STk, AR SR 2008—2020 AEFRE A BE AR A RN
WFFEREAS  SERE I 1 Al B0 AL A0 5 4 B2l =2 T B DG 2R WSS 2 B, b B0 A s 7205 5k 2% i
A TG PR R 249 ORI 2 WA BB W, S S8 B vl 4 B2 B . A, Al B0 Tk 2 5 ok
TR i 5 2 Rl T DA R 2 R B RCR A AT AT SR A I AR S P2 = I AR B b 5

AR SR PR BTRRTE T 2 58— AR SCMEL T AR I A £ B 48 7R 158 28 B A 280 AR R g A 3L 2
PRI ) IS 2 38 38 %D 70 T 45 32 R 2 i DR 2R T TRT A SR . AE A AL PR R T, 2R A HOCE T 200
Al ik s ot 425 R I 08I0 1940 5 ) (IR ZE R0 7R S, 2006 ) T R A 2 3 B SE BT A I TR X — R 26 S
PR Z B AR AR SCIIE AR TR AN T 2 A SCERI A 2, B8 AR SCONEE BRZ SO 09 A B EAR T A
Ml B A TS B P ERIE BEAILE A 52, =E BT Al B Ak B R Y 2 B R R O TH Y SCEk . AT
Tk ST T Al B A R R AR SR A R O A A TR 5 8 ) S 5 T R
Ma) B/ (4 56 T8 BIA BUAON B B 9t O OG T T Al B0 A e UK A ol A4 S TR R (BOR T,
2022) M RAE A (BERERT T 55,2021 ) U AR A LR, BT AT A BRZ IR FEALEI AR (L RO BF S, AR
SCUUE BRI B RIS LA AN T B SCERAO A A L 5 = ARSI S8 T AT 0 1 BRAE R SR B S
JA7R o S It 538 WO A B T T R IR o A IR AR A A L A BRI (2R R S0,
2019) 0 M ARA 2 WIS AR AT R BT AT LSk AR L ST A B2 IR T B, AR SR AE
Al B A A AU AT D[] e R R A )2 6T 1T 38 PRl R RSOl , b T T A FR ) 6 FRAIL I AE OC3IR Y
RIE o BUFHEARAE B 5 STRZ T S R 10 180 B il A 2 80 20 5 e A1t 5 45 61 B R 2 2 O T P AT
L, AR SRR U Y B O FE A, Al 2 75 23 R A T P 50 B AR T 3 B e 0 ) i 0 R R A AR
RS, R A ZFCARE S LUK R AT O — B2 B R NS4 R e R A
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BN 154 X1 | RS0 2R 24
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2023) "% WRKAE FEALTE S ANGERE RIS AT AE | 6 U5 A 0 BRI BE ( Leong %2 ,2015) 17 Mo,
2 169 T B 2 4 30 o B R R TR I L BUHLR D Bkt A R IR SO AL 2 A UL 4% 1, R A
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Al 9 397 750 1] 280 0 I 3 ) DN 4 ) BR B (R A MG 45 ,2020) 0 T K 1 B R T A 485 A A Bl
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2022) " it [ BTG TR YT L0, BAN, 4l BT AR 5 4 b B A5 1 B L S A, 4l 7T LA
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B 2R AT 22 1R 4 R WUBE AL 4% T 22 149 PS8 i 52 5 B )2 A U 1) T 4 240 S, T D AT 4 4
T 2 42 16 45 B U2 % 8 T ST DA T 2 2 6 L2 S8 A - I A 6 AU % Tl 24 1 T B R 1
PG R (R MR Z,2017) 7 BET AR 68 23 7 25 T 45 512 0 2 00 80 S 48 5 B2 5 IR
KM F 25 09— F0bE 5940, B0 10 Bl 9% 24 SRR 5 BOR 28 TR W8 A 19 B AR B35 15 AU S R, A )
PR Y8 6 9 T O T R A < 4 2 ot 2 S, RO A B 78 4 R A VA B R 1 B L
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Ll R R BIUAE #5 9E 2 T LA BORS o M R R N W DR Il T A B AT L S 5 K ek
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ABH BEERE oA RE KEER THIE HEEE AR EYE BEREY
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P EAEMHIE BEE EITE HREE BITAE B LA ¢ HETAA HEZE P
2 A 3R A B3 Hadoop ,Spark
ANTLER AL NBEFET REFT BAFET EBFT HRFT EEFT FEIF
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¥ EReB FRET FRLY FRXE FERT FHRL
WA LT & 8 K5 T 5 M & BB eSIM RFID B F 47 48 3 3T 5 5 24 3
WHEMK AGEHE KR F FHFA LR T T BH
ZHE ZFE . ZMHS AHE RAEE RET . T JaaS PaaS SaaS F#H W . R
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EPRNE HBRIEL VRARANKE R EL AREF ERIHE 28 EAE
HA ERELF FWAER RGEE FHERE LDLR
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B i Ao A g A BRI (Incentivel ) RV BRZ B BURY ( Salaryl) . AL FEHSH &
85(2021) R R RN 1Bk 19 B A B RE A 04 RS R RS A A (1 B 1Y He
19115 SC R 8 B A (Incentivel ) o 7 SCAHE T4 FH 22 357 TG AIUANT 1 5 SBORT K08 A7 1 457 352 350
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1F S BRAT Sk (CHBZE A R 028 ,2006) 10 A SCH il T 5 M 4 D A B I8l 1) I 45 A e R DA
A G W 55 AR R A A W S5 AT AT 3R (Lev) BB IR H (Roa ) FEIE Q {E( Tobing) ED ALY
K Grow) 5 4 AT L A5 — KM AS R LL ) ( Topl ) /2 71605 25 AKCHY £ 48560 Board))
IR T AL 512K Committee) RPBEIE (Soe) . A SCASE B LK X 026 2 B
%2 T EE X
TEXRA TEHE TEEX
Incentivel | JRM Lk 1% 6, F I EFH AW RENRE BN EEE 5L L H 0 pl
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NEERPEA B FAERG A LR ] ERH, Ed x4 H
mELE Digitall KWALRBEEABERAR AIERAEAR DEHEA HERHAR ERR
SR A R B AR KWL, BERIFICwE 1 e
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Tobing HEQIHE
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2. BRI E
N T KSR BE H, RURBE H,, A SCEEST T AR AR

Y., = a, + a Digitall,, | + ZyXL.,H trY, e (1)

Horp R R @ RN 0 RoRAERE Y, R B 2 BRI 48 AR (Incentivel | Salaryl) 5 Digitall ,_,
FORBCTACEE RUE bR X, O — PR AR R P R Y IR 2 B s, R v, 23 AR AT Ml
SE SN FNAE BE [ 58 OV 5 e, W BERL TP,

3. HEARFNE IR SR IE

ACLL 2008—2020 4E R E A B ER EHTA RIS FEA . 2007 4F 1 H 1 HIERE ETTA R SF
U TEAE AT 23 T ) A SO 3 B0 45 A S A A S — B BUE B B D AR R AR
UR AR AR T A8 Ry 2008 4F AR SCHE RN bR X R AR FEAR AT T 0L . (1) SIBR T A mily A A
(2) IR T H s A 58 B BUAE7E R B 1R 22 IO REAS 5 (3) B BR TAT LA ES AR FETE AR AS 5 (4) S B
THEFRBRRT | A, Sl b3 Fe 8 A AL 25188 4>, T iELL 8 i 7E 1% F1 99%
P/ O i B [ O Nl T A E R D I /A N B L T B A G o v T & TR O M|
CSMAR %4 %

. SEUESs R S5

1. iR tEg it

R3GIR T EBARNIABEG TR, B TR Digitall TEREA TR 1. 480,
e RAH R 5,288, 3% 15 AR 4 (2021) A A iR ME Ge T 45 R Ty BT (IR 1. 148, B RAE R
4.949) U IA A S G B A B AR o b o A AR AR Ok A B U T R A R L A AR R 0 A T S
Th i Ak T A B

* 3 kMgt

% E HAE # ok % % /M %A
Incentivel 25188 0.274 0. 353 0. 000 0.958
Salaryl 25188 14.746 0. 840 12. 490 16. 882
Digitall 25188 1. 480 1.383 0. 000 5.288
Lev 25188 0. 443 0. 208 0. 056 0. 905
Roa 25188 0. 052 0. 065 -0.248 0.234
Tobing 25188 0.184 0.470 -0.592 3.195
Grow 25188 2.062 1.355 0.874 8. 865
Topl 25188 34.943 14.744 9.270 74. 450
Board 25188 2.254 0.179 1.792 2.773
Committee 25188 3.931 0. 449 2. 000 5. 000
Soe 25188 0.411 0.492 0. 000 1. 000

2. HERE

B 1 B07R T R B0 b i R B AV R A 3 1) T SRR AR o il B A8 5 Incentivel FI Salaryl 7
FAE T A E R A O . Horh Bl A AR R R A Al 2 R Y AR AR O < B A R A M
SRR UK s T4 B LB Aol DRI L R R DUF Y TR A B AR R A s AR A T
8 Incentivel (Salaryl ) HIAF JE M AE #5 4F v 4805 7, 025 E W] T MR H,, Bl B A 5 10 mT LA
e hn 48 B2 U
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—o— B AL RITR AT - - BT LAEBITR AL

ek " BOFHETIRRPERAL - - BT A
0.50 | 2Or

Bl EEEHMAENZFEEHER
BEREAC U - A R

3.EEPLER

R4 BNR T Aol B0y Al A 2R A LR PBASCI A 3 P D il R i el DS 2R . HL R I 57 57
IR T BB AR B Incentivel W25 R MUMT A 28 i1 A2 4 Jm 09 [0 U 45 2R, JR W B B % 1 B R A i
Salaryl 2L BRAUIAAZ G 22 1 J5 B IRDA 2528 . A2 Digitall B4 2 00 DU 5 AR 2 8 25O O
X UE I Al K7 A B TR S 2 BTN 12 ) A B RSOl ARl o 4 R SRR H, L B
B A R 5 10 2w A A8 PR A o 33X i) BB DAL A Al 8 e B R e ek % A D T e ) L B 2
SRR 2 WA R 35 TR O 2 WA B R AT DR RE L AT B e 2 D 4 A B2 R K-

MAE AR, B I R (Roa) 5 Wi BEAL 8 (Incentivel /Salaryl) 75 1% (7K 1 i3 1E
FAG , W 2B DL 1 A Mo A BE 0 R R 2 T L2 B 2 1) RS RD 3 TH Bl 5 8l i A B K
R (Grow) YR RAE 1% B/KF 1 28 O SC, UBEWT AR nT BB I D A8 BHLJZ A7 16 AR KRHE IR
Vi G 38 e 2 1A B S A 0 A BRR A RIAT o X — SEIESE R 5 A SCRRANSE e AR AT
JF A ) 7 5 P o] U 28 AT 5 B 3 A it TR 4 3 o) g BEASL D (Incentive L) R I 34 5h ( Salaryl)
WA — 2, BERA A A ) S04 B0 T B R MALBRAT R BN S 2% A v Jn e itk — D K

* 4 b HFHER L EEE R
) Incentivel Salaryl
&
(D (2) (3) (4)
0. 0300 ™" 0.0166 ™" 0.1143 " 0.1111°
Digitall
(7.00) (4.77) (12.07) (13.21)
-0.3025"" 0.3892 """
Lev
(-15.10) (7.00)
0. 5405 " 3.7295 "
Roa
(9.11) (23.75)
0.0261 " —-0.0046
Tobing
(6.58) (-0.44)
-0.0269 " -0.0779 "
Grow
(-9.84) (-9.66)
-0.0020 " —-0.0007
Topl
(-7.30) (-0.92)
-0.0822" 0.7322""
Board
(-3.62) (11.78)
0.0018 -0.0184
Committee
(0.24) (-0.80)
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ALTETE 00 & £S5 W
Gk 4
Incentivel Salaryl
T E
(1) (2) (3) (4)
-0.3051" 0.1527
Soe
(-33.21) (5.89)
- 0.0726 0. 6867 14. 0285 12. 0735
(10.98) (11.43) (568.47) (72.57)
AT e/ % 5 B AL = b P P
HAE 25188 25188 25188 25188
WG R 0.16 0.43 0.17 0.29

TE A5 A 2 Al )2 1 R 2R

4. ML 3

PRG0Sk

R AR IRTE 1% 5% R 10% 7K F 1 83 in o4 iyl i, R IR

TE ZH B9 70 A v ARSI I 1 Aol B A e 5052 i A = B0l 64 7 A ML) B % A 2 ) T I Y

R 2 R B A F MG BB X —3 4, A 3¢
TG, AR R T WW 850 WW ) OFERAT 5% BB ( Bankloan ) @3 i 1
XA FEFR A BICA T AR (2) B9 48 5 Finance 1, Horp il 4R 1

I

ke AL = A T

A ) THI W B il 5% 2

TR

PR ABE Sk A il

BE 2 o S DA T B R Y5 A RE 2 R W I A 4 T ), FLAR AT E R AR 8] 4 il BT R PRATY 2 A B Y 32
RBEOR IR, LU AR SO R IR A2 B 0P 58 T 4 B B 82 1T 9 ( Opaquel ) FI2Y W) = 4F AT B 404
T3 28 X8 Y S ( Opaque2 ) e i i 23w B4R B2 W BE | JF 163X A~ 98 A5 20 AR AT T A (3)
B AR 5 Opaque H o HiH B 1EH N A ~ D i, Opaquel WRKAE R 1 ~ 4 Fr 224 v B sh 8K ]
Y\ E R T 2 A RAE 5 EARA (5 BB W, DR AR SO S 1% B4 (2011) 7 W %, R A Opaque2

ok B i 835 B R PR M 10 T R i 2 A B T Y Jones BEALTTSEARAF Y, LAY (2) RIBIAY (3)
Y o, 1B, 3 53l A i o 80 Al T 0T il 9 240 SR JE o T JE ) S M /)N
Finance,, = ay + a,Digitall,, | + ZyX” LR R e, (2)
Opaque; , = B, + B, Digitall,_, + 2 YXi o MtV (3)

25 HIR T Al B A0 A UG il g 24 SRR B3 B g i [ 25 5 0 38 (1) SR (2) %k
WW ( Bankloan) () [B1 I3 2R - 0. 0070 (0. 0022) ,7E 1% (1% ) KF 8 F N6 (IE) , £ k%L
FAL e BURE A% 5% fift 20w DI P Rl BT 29 0, 565 (3) B AIEE (4) B Th Opaquel ( Opaque2) 19 019 R %0k
-0.0424( -0.0053) ,7E 1% (1% ) K- ERF R (), R BeA i R B8 32 & A w19 5
BOBEWEE . I, 45 A L SGEIR A B0 A 5 T DL 3o 28 A il 9% 24 SRORTR & 15 62 T B 1 6 R
T B FH . 2 4 A 32 080

%5 P 4 % ®
& (1H)yww (2) Bankloan (3) Opaquel (4) Opaque2
-0.0070 0.0022 " -0.0424 " -0.0053 "
Digitall
(-10.92) (3.93) (-6.51) (-2.67)
BHEE # # #l 7 # #

\

\

= o

@ Z% Whited Al Wu (2006 ) 3¢ LK 31145 307 25 (2015) P73+ 58 3k 45

@ BHERTEMRB(2020) B8 M TR Al B A5 20 0 20 9 904 5 8 06 7 2 R 5

@ EFXT R B KR SR I AR AR R S S TR AR A L — S 25 5, AR SO T R R - 3 TR ISR AR 7 5 A A 98 1 B AR AT
IG5 AT T E M R AL B, R AR s SR, — SR I A AR

Ay 258 7 o 2 i ) B 6 AR (3 AR TR I A BEAS S — 2B B A, S ST A R 56 A R AR Sk D (4 LR B SRR R BB 5 AR TR

A7 S REAS I )L T 2 I A RE A | 45 9 5 R AR i e — 02
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sk S
& (1H)yww (2) Bankloan (3) Opaquel (4) Opaque2
GRVES 3 &g e = b £
HARE 21558 19427 14750 24673
P EE R 0.38 0. 04 0.16 0.12
5.7 RMESH

EA I A B, AT 3 B 5 8 B2 R AGH Al 7K ST, 33 AT R R A A A ) 45K i A )23 T
AHREJIIE K A B R 25, " 0 E B AR R 25, DI A2 A e AR 5 88 e Lkl 1y T X 0% Mg O 5 7 )22 2 )
(A B ofr € (AR 45 ,2015) 0 AL, B B0 A4 DT CEO 3 PR R 30 T 4 T A4 60 R S5 1
TR AT P AT S e AR 5 IR M S S KM BN A AT P S . PRt AR SORE R Al %R
ARG A B O 0 KRB AE R 5 & 2 21 BLZ AU M CEO 22 17 15 SRR AE 52 i, AR S
% 07 SCHR B MG (A 3645 ,2016) MY e B LU AN AR AR AT F LA M, A A B2 AL
25 G 8 bR (Power) : (1) CEO AL FH S WAL . X420 F) CEO AFAT# = AL HUE 1, CEO FAL
HIFEE K 2,CEO AT H K I BUE H 3;(2) CEO {F1 . CEO 7EiZ BN I AT HUAERR ; (3) T =
SRR AR S R H S NBG (4) WIREE S L5 (5) CFO 53 S KA . 24 CFO Sy #2F I U fE
LAWK 0, R FE A3 0 ik G I £5 5 8 bR Power BUH K, R EHZ 8K, Hoh, A
SCEFE CEO %475 5ok MR CEO FRAE ., BARSKRUF A SO CEO J& S 3A AR UL B & 22
(Highdegree) K £ £ CEO 2% 50, W R A w22 Ui W) Highdegree YWAH Jy 1, 75 W HUE y 0, 7E I
FERl b AR SCARHE Power [ AF: BE v 57 507K SR AR AR DX 43 oy A8 B Z AN T 388 v LA P > F FEAS 5 AR 4l
Highdegree BUA =R 1 ¥ FEAKN 430 CEO JE B A #0115 St A FREAR

F 6 HR TR (1) 758 2 FEAE N [W] A B AS o iy B3 45 5 9F R B AR 7 (Bootstrap ) ”
RS i B B A ) R BOE S W ME . b SR AT Bootstrap #5153 2 50 p (H R 7R 2 E Z 4l
FEIR IS, 92 PR 2R 5022 5 R TR 22 S ng B3 . WUR % p (B /DN T4 58 19 8 A5 /K7, 0] 2 B 41 1)
REOMBHEENEZREZEFKEFTEES TF MdARI R ERER, TXPWEEp HE
AR, Z5 R R, B Digitall WG RECE S B2 AT KM CEO A i 24 1 15 5 I FEA
W g FE G R R B2 AR X R, HLE AU R CEO 2 D7 15 5% 0 55 45 5 i 4k 54
AR R T A LA 0 0 R BB VR T A ol BT A B R R A S )2 e 1Y) 52 e A A B2 AL TR RN
CEO #iA7 w24 Ui T8 st AR A th B iR @

%6 EHZHRAENHAE O
Incentivel
T & % 3 R /E = Power % 5 B R AE = Highdegree
(1) %8 BRI Bk|(2) %2R A /b (3) & (4%
Digital 0.0207 " 0.0175"" 0.0239 " 0.0074
(4.05) (3.73) (5.73) (1.41)
S pE 0.100° 0. 000 ***
EHEE = 4 = 4

O 32 3CTE R R, 00 A B [B1A R BORTER IR F i B8 Bl SALARY BRSP4 R R B A 5%, Tl

@ b AR TG SRR R — B R A B L SCHR R SR DR A R LT - 4 A R L B0 TR L AR A b 0K R AR
G WA FREAS I, Sy il 5 5 25 34 59 B2 52 51 43 2 A8 a5t ICQEL 1) T o7 2505 F A S O, AR SO JRUEL Sy v 02 50 0 R A S B, G AR K 15
B, SR A S A S ) R A A [T S AR S — A0 R 4 i Ak R S T A SRR
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Sk 6
Incentivel
T & 4% 3 B A = Power % B B FFAE = Highdegree
(1) EEEN B A|(2) %8 ERA B (3) & (4) %
AT e/ 45 [ 5% B = =
HARE 9772 9786 15312 9876
P& E R 0.42 0.41 0.44 0.41

23 T AN A BR8] B4 L Sl AT LA S R AN mA BRURE A H R 4 SRR
Wl IO ) Y — IUE B ARG EAIL S A U X 2w AT S R A A b S T AR R ER TS B
AT LIRS 23 ) S 22 8 BRI A B A B AT Ll AR i, T By 1k 2% w45 BEZ AR A A At [ R
i AR M i 5 DU DR 2 T 0l = 55 o PR JHC A0 R g RS A 658 vy 1) o i 2% T AR 2 ] i o BT v Y
SR R 55, DA T X A5 B RS B R RN, 28 A A )R S R AR AR B ph S . PR, AR SORE SR Al B
T R X A LR Rl Y R T 2 T A2 B 0 A D BR B (Analyst) F2x TS 55 BT 26 B ( Bigd ) YR
Forp IR T2 w23 55 BT AN DU R 22—, W Bigd HUE A 1, 75 WUBUE R 05 2R R ER 24
A B8 7 AT VT BCRE: (Analyst) /N T4F B2 088, W22 2% =1 5 S0 6 BRIL ) 5k 3 55 A9 24 7

T IR TR(1) AR BEALHESS 5 W A REA T A LA 25 IR S 2R BOR R B Digitall B9
T A B S A DT BR B B B D R T8 Rl e T 55 T AN DU R 2 — (O RE A R O W 2%, H Tl
] RBZE A, XM Al e B A B S0 B4 R RE A FH A SN IR BRATL ] 52 A i 553 Bsf
SR, Al R0 P A R A BT il ) 2 e AT D R R 38 B /NI R DU T I R A R

* 17 SR IE E AL B oA B A
Incentivel
% E SN E 36 3 = Bigd SN0 6 = Analyst
(1)d Wk (2)m kK (3) 27 VSR BR A B8R D | (4) 4T U R 2 A g £
0.0172" 0.0123 0.0148 0.0083 "
Digitall
(4.84) (0.97) (3.44) (1.76)
Z%pE 0.100" 0.030 ™
BHEE 74 #
AT b/ 5 B E BN I P
HAE 23774 1414 11559 11930
W E R 0.43 0.27 0. 40 0.47

PR 598 75— MO BB AR TR AR 0 20 M 15 8L BE 0 8038 AR IE 7 20 W) FRE G HILA 45 B AT T
W RE A AT 2> m) A R BOAR R AT R4 B M B A, R 23 AT Sy B R AR AR AT A R A IEC & A
S ( Burkart #ll Panunzi, 2006 ) R R (X245, 2020) VT T 2 (Er54E,
2016) " HB 23 i A0 K B AR AR A AT N, IV B A W B R IR K R AR AR PN IR AR R 2 1
), ) UL BILAS 50 5T 5 R IR A B RO X DR JBEAR B T AT SRy 896 BRAE T T LA A, PR,
AR SORE I 5 A M 2807 P 2000 A7 L2 3l 140532 i o 15 52 B AL 450 0% 5 55 B L 9] (Instiratio ) FNHILAL
P TR B (Instishare) WIRZWE . e LR 5008 32 45 IBC LE ) J2 LA 45 0% 3 5 BB o 2 ) S BB i v
A9, BILRG 45 9% 3 45 IR BORALAG $ 08 38 R B0 1 J5 B0, AR SCHR i AL AS 48 9% 34 4 1B L B3] 4
JBOBUR A5 AR T 4F B2 v (L BORE REAS - 24 53 S A

8 YR TR (1) 78 AR L olb P s AR AS 6] 0 0 S R A @ [l 3 25 2R 25 R R, R i
Digitall f4Al 1+ 7 BCFE LA 4 58 35 15 10 Lo 491 A AR R IR R /0 i R A v o g 26 ) L3 ok 28 () 3% 8 22

141



FREEIK,KEF DUHFURBSEERHM

SR X W] AR L M A Al S 2 R ) i ol 80 A T TR A B B TR RE AR A Al B
B 6T A5 LI 8 Dl )55 T BIL R 5 B 3 4 SRR D A R AR R RS

* 8 i A - N E
Incentivel
& WA HL K % = Instiratio ML 4% % % = Instishare
(DFFRERARK | ()FRLARE | Q)FREERD | (HFRBERS
Digitall 0.0280 " 0. 0053 0.0227 0.0142™"
(6.27) (1.22) (4.90) (2.74)
Z% p 0.000 " 0.050**
wEHEE 1 4l 1
RV S g5 # s
HAE 5974 5974 5974 5974
AEE R 0.47 0.25 0.43 0.30

Ui bR IR 22 R BRSO K Y BUR IR BRI R 2% W) H 2 I SR IR, 24
JI A A8 1y (9 BT VR BE K S 52 W 2 ) T W 1) 28 5 BOR 3R B8 A 0 7€ 1, AT 52 0 JBE 2R M #E 2 2 jl
BT BUR B R R . SCHEFREE R 2 w20 AR R SR RE PR e R I R R A A R U K
o AT T A KP4 B 9 BUR IR S K (Marker ) SR A 4 BUR R BLER ST %58 BOR A P IE
G348 3 T S AR BRGSO S 1) B AR (2015) T M58 5 i R T GLOBE 19
SCAk I A TR) A A H B0 DX SO AR A5 o0 ok 8 3 3 DX SCAR BRI 1 i S Ak T A TR 4 s Y 3 2RI
&, B W RS B TARR SR ST E LS . BRI, AUl AT GLOBE SCAK ~J 45 A] 4 X
SR SCARAT 23 B AN B 5 1 104500 ( Culrwre) 122788 H 2 JOTT AR B, B R] — 8 49 S T 4F B2 O BRUECAR D . 7
O b AR SCHR A 1 3R IS B A AF JBE rh (S0 BOK S A BEAS IX 3 Ay ] JE R B8 B PR 22 IS T REAR

9 BN TAEEY (1) 7E ) L PR B R 22 MU Y P AS TREAS B9 1A 4528, 45 2R R 8 & Digitall
ARk T 2R B 2 W) BT TE 45 13 ORI BRER 58 850 22 FUAS Wffy o k5 1) R B8 AR Y 7 A A v B it 2%, EL
IR R R A, X SR Al B A A R o RE B A B Ul B R BE AR T L A

*9 | B R BT Hy o 4 E A
Incentivel
& H X 355 = Market Hi X B = Culture
(D) FTHAAFEE|(2) FTHUAFRE G)FAHEESHRE (HFHZET RS
Digisall 0.0197 0.0107 ** 0.0222° 0.0084 "
(3.97) (2.27) (3.63) (1.67)
B pfh 0. 000 ™ 0. 000 ***
wH K E 1= = 4
1Ak /% B R # £
HARE 12655 11748 9194 12236
kR R 0.43 0.41 0. 46 0.41
6. ZFRRTW

A oMl 50 A B TR R B SRl ) T R A T 7 2 G M A B R AR it A e e (8 R

A A M) T 0 AR K B R i Y 22 R SRR 7 AR S A A M K A R A 2 A ] R B

BT o 28 F BT RR Ik — 2D A 50 b A 5 o 74 P2 R K R A B B R A R 2
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ATTE 35 22 59 oK M1 24 b3 [n) 80, Bl R0 Al B 700 02 45 T LA ol TR A A )2 WA Dl ok 4% fie 7 1L )2
5 RAR Z 18] (R 55— AR B IR) R, AR SCo3 0l A A AL (4) FBEAY (5) | S e A dE A rh gE AT Inl 5 SR
J5 4 AR A 382 BN 8 T AU T AR BE b L BOK S B REAS Hh B AT LIS 352 55 A 45 382 35 T VO
KPS TR T4 B o AL BRI REAS s AT mUH . TH5E Digitall [01VH FEC7E 4 B2 AL (Hi )
B A S MR FREA P A 2R, Hp ,ﬁu%ﬁﬁ/\(ledspendratio) R FEA G E I
A H ], 380 0R (Inweff) 15 55 B T RTSK IS (2011) 2 i 7 363K

Rdspendratio,, = o, + o, Digitall,, | + EyXL.V,_, +p Y, e, (4)

Inveff,, = B, + B, Digitall,,_, + D yX, _, +m +v, +¢&, (5)

M 10 T Panel A BZE 50T U 4l B0 b e 20 nT DS 28 18 23 =) Q087 82 A 5 B x4

PR AR , b3 5 e 7 45 29 )23 TROBCIRU 7K 7488 1o i R A v Jnd 28 T 5 5 6 0T 487 342 5 I sl , I

TR 5 A I A A A H 5 I KBS R A T i BT RR D AR 10t Panel B IS5 R AT LIE

A B A T T L R v A R AR RO T A 2 IRl , b A S i ) R A A 2 A

Jilt 7K P-4 e AR A v I R X R I, AR S o [ R O R A A B 3 I K O B

FREA il 5 TS 2 b, A B A 2 R o o A 2 O R A R BE AR B S T AR R R S
JREZR Z T AR w58, HL 1 3R T B0 A B ASCR AN B LE SRS Rl 7 T, T AN 2 A 0 A4 385 T 8 il 7 1

* 10 Z G Ja R
Panel A. 2 W L F A 50l N
Rdspendratio
& 2) B 3) Ak 8 4) 5 5) 8K 8
= (1) 4 # % ( )frﬁt.m’J ( )5’)«1' il (HEEmW (5) ®IEH
Incentivel Incentivel Salaryl Salaryl
0.6168 " 0. 6052 " 0.5078 "™ 0.539 " 0.6275""
Digitall
(14.70) (10.72) (10.29) (10.43) (11.13)
% p 0. 000 ***
BHEE il # # # #
AT/ £ BB E B = = = = =
HARE 25188 12591 12597 12590 12598
BEE R 0. 46 0.46 0.37 0. 49 0.43
Panel B. &> 0 3t 7 b % A 5 % % s %
Inveff
xE 2) B 3) BAK 4) B & 5) B K
(1) 4% & ( )?X.rv’J ( )%LTI i (HEEW (5) ®IEH
Incentivel Incentivel Salaryl Salaryl
-0.0010 """ -0.0019 "™ -0.0007 - 0. 0007 -0.0011"
Digitall
(-2.63) ( -3.58) (-1.35) (-1.43) (-2.07)
Z4p 0. 000 ™
BHEE 4l & 4l # # 4l #
AT b/ BB E R = = = = =
HARE 23208 11601 11607 11600 11608
HEE R 0.07 0. 05 0.08 0.07 0. 06

D ply T R L2 357 T 98 KT A 2 2L o 80 Al A 2 X T 5 AR 8 Y B O R 2 B A R K O e

FAIRE A oy LG 7E W0 K P AR B R AR o T 5 TR 7 44 1R 357 PN J80 il K SF- 43 2H 88 < 2 38 p 7 A AR SOOT R SR B (B .
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T R BEVEASSS

1. PR A 8] 7

T SC A BIF 58 2538 T B A A BF 9 A B A B A7 T8 P9 A= 1 ) R T vk 4 AN AR IR, — J i, B 1k
e PR T AN TR) 9 2> W) AT BE A7 S BT PR P AIE | 3 S8 R7 I (5 75 23 W) A9 4 B2 0l A7 7 R AR 1 22 5% 5
—J7 0, # 0  A BZ AT RE B A R ETT R AL R RGBS TS AT RE S A b Ak gt U 8 R
J52 1oy PR 2R 10 2880 0f BIF 5 445 18 9 ¥ A 52 ), AR SR T T B8 vk R AT SRR B0 . AR SCE IR W) I AR
B0 bR AL E TR AR R, B T H AR S Al b — 4 XHE B HOAR 0 0 H
Fe 2 P R T 52 el A Ml B A B B W6 R R DG AR 5 RN 3 TR TR B Al
AR B AT B SO KSE R AMETE AL R 1 BRI A S R T T AR R vk A TR B ] 5
R, Kleibergen-Paap tk LM FitEE 1% KT ERBZFH B4 T T BEAE RGN R KRB,
Kleibergen-Paap Wald rk F Gitwm KT Stock-Yogo 55 T EAEIRA FRITE 10% & F EKFE EW
16. 38 I B, 4E 4 155 T R ARGy s i, PG, R SCE#R ) T AR 82 S A a, 76X ™ 51
W, Digitall 101U F 805 825 O 1E | SR WA SCHY 4518 1675 1 N AR ) LIS TS 98 1T

T3Ah, BT A S 2 ORI B RN Y A RE A BT R BT AL AL S BUE R A A
PEFEI R, Ry 1 HEBR X — 8] X A SCHIFSE 4518 1Y 82 W0, AR S8 R ] Heckman P i Be 12k 75 UK 47 (]
P93 #7 o 7E Heckman 2 — B BER]E b AR A Al 25 4 4007 10 e UL B8 02 45 g T 4F B2 vh 2 50K P44
it Mg AR i Digital_dum ¥ FAE B i B 78 A4 H probit J7 F2 , T 4 M Kl 7 Ak 5% AL A A 2 Ot
SEAR L B 0K ZR i LR (IMR ) R4 IR RS (1) v i 42 ] A2 B ) B L[] I 24 1 9 7245 0 24
AR 8 1O (Broad ) 1R AMME R i EAT 1, 35— B Be b A 25 R a0k 11 (956 (3) 41, 4
A AR Y [ U 2 K2 0..0000 (p < 0. 01) , Ui B M DX G877 45 10 B0 | s Ml B fi 1) T 10 A7 507 1 %
B TEEE B B I U v A5 3B B 0 K IR T B (IMR) AL (1) b LIMB IE Ak 5 i 22, () I fige
T Bt Ry A M AF B BT AL B KT (Digital0 ) , 1A S5 SR A0 36 11 (955 (4) RIS (5) 51, BhRt,
A M B8 A e RS R Ol 2 1) A [0 09 R RO A5 S R R 3 S AR 4 R (2) BRI (4) SR EE
— 3, iU AR SO e B — U T

% 11 SR I0P-1
& (1) Incentivel (2) Salaryl |(3) Digital_dum| (4) Incentivel (6) Salaryl
0.1989 ™" 1.0023 "
Digitall
(4.66) (6.84)
0.0218 " 0. 0890 "™
Digital0
(6.38) (10.85)
0. 0000 "™
Broad
(7.67)
-0.0039 0.0501 ™
IMR
(-1.06) (5.09)
BHEE # # # # |
AT N/ 4 P E S RL o b b= = P
HEAE 15782 15782 25188 25188 25188
HEE R 0.43 0.29
Kleibergen-Paap tk LM % it & 53.007 53.007 ™"
Kleibergen-Paap Wald rk F % it & 54. 843 54. 843
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2.3 EMRE

T ORUEWE TR A5 e BT SRV A SO A B R AT T RS R 0

(1) 4350 R I PSM U - 5 J7 10k X6 8507 1 Bt 780 R 3 ¢ vy A AS IR 9 Al iE AT DR RE i o 75
D TC 325 1) {5 FH A Bl 7 6l 20 AR AR 3 507 f |9 Ay 3 O 15, BV D80 /) 5 i A5 B TR AR 35 P Rl 1 T A
A M REAIE 22 S i O YRR A e R R 2 S, AT 5 4 ol S0 A B R G A8 IR U0 1Y BRLR AL
I, M4 Dehejia F1 Wahba (2002 ) 7)) A% 3C7E $AT B Lo 72 ) A 56 Bl AL AL 500G, 2 /AT T — 4
Logit HE 7Y | 94 fif B A0 2 g AR &t o iR S AR UL I A b — 4F 9 850 b 5 R R 2 8 148 BB b A 4
A BUE A 1, B WA 0, MR el AR (1) P sl AR &, 4835 ARSI I ) o0, I
TG EOT A R FE B 0 A A RR AR SR BC L 1 RO AR R R BRI A, R 12 1Y
(1) MIEE(3) A g il T PSM 5 R E T E AR AR Z R R mIH S5 2R, AT RLAE B X P Y
Digitall 1) FHRFEENE, SE4INEREARA -, BT LRFESERBT Logit F TR
W, AR S AE % Hainmueller (2012) 5% 42 5 A9 A K W T Logit #2784 35 52 A9 % F 45 3% ( entropy
balancing ) #F 47 FC X Ab #3207 1k A% 0o JEUAEUR: 38 0ok 548 — AR A5 B0 b B R R B AR s R
B B P L AR AS B4 I AT R 72 o ) — B R AR (3 (ED) L B AR AR (7 22) L B R AR (IR )
FRTE] K 5 hy B 2 30 5 A e 2R R 5 65 v 2L 100 AT A AR T 37 B o A AR, IR AT I RS T 0 72 il
TR (1) o R 12 195 (2) FUMEE (4) 51 R 45 3R U] i il aX — VL iC 5 5 05 |, Digitall 1 819 5 %L
58K .35 0 IF i — 20 R B A5 SR i RS

* 12 REELE(—) ZFHUEAETSRE LY ITE
o Incentivel Salaryl
wE (1)PSM (2) 11 F i 0 B (3)PSM (4) 4T B I B
Digitall 0.0124 ™" 0.0138 0.1116" 0.1033
(3.22) (3.74) (12.47) (12.32)
5 K& ¥ 4l 42 = 4l 12
AT e/ 4 B B E R I = # =
HARE 13317 25188 13317 25188
HEE R 0.42 0. 41 0.29 0.28

() FH E MR R, TR A SCES A 2 2 AR B i 7 U s e, AR SR H
oAt 75 2R A 1Al i BT A B RV BE L AR SO R S W) b — AR AR R s B B A AL M
ST B B S N\ b — AR AR IR BRI B L ( Digital2 ) VA K Fi IR N T b — AR AR R b B A A i
U7 A G A 1) B BN N B R A AR A 532 =8 R IRAE 1.2 F1 3 ( Digitald ) , i 4 M 805 1k 5% 7Y
L, R 13 FR THRAL(L) iy i B8 8 B 45N Digital2 TN Digital3 W f# B 75 5253 5 0 Incentivel
H Salaryl JWAFE RIS HEAFAG IE 255 L 13 AT LA B, 28 48 Digital2 F Digital3 783X P4 51
(4 1] 01 3R 5035 W 2 O A U P 7 T e R A o 2 S B A Al B T T TR R Y N R A 2 Ul
TRV B A SO B IR R 32 i B i S S

* 13 REERR(Z) . EHEELE
) Incentivel Salaryl
% E
(1) (2) (3) (4)
L 2.0165™ 9.7546 "
Digital2
(3.09) (6.79)
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4%k 13
Incentivel Salaryl
T E
(1) (2) (3) (4)
0.0174 ™ 0.1382""
Digital3
(4.15) (12.64)
BHEE & 4l 7 4 4l =
AT N/ % 5 B BRL = P & P
HAE 25188 25188 25188 25188
HEE R 0.43 0.43 0.27 0.28

(3) S48 2 [ 0 A R

T WRAS SCES R A 32 B B R D7 U R AR S0E

SR FH JH Aty 2ok 7 e i 1 A7 L2 RO ALl R B . B 7 0 45 (2015) WO O ik AR SR A
P27 340 i 19 P A3 5 o BE A9 01 LU AP ( Incentive ) S A 45 H1 )2 B Jah AR SCR F R = 45 45 #1L)Z
935 T SN 1 S HORT B8 ( Salary2 ) SR A 8 B2 B RN . 3R 14 BoR TR EY (1) o i B A R AR
SO A R Incentive2 FI Salary2 5 B FIIIAF5 i 22 5 0 A mLH 25 5 . MR 14 AT LUE )47 &
Digitall T£3X PUF e iy [] 19 28 $5034) 5835 A 1 Ud W B8 40 4 A B A0 o 22 05, Bl Al 5007 fb 7 AU R
JE IR 45 B2 VRN 7K ST 32 W 4 1, AR S S5 10 AN A2 Bl i R AR e i S

% 14 REELh(Z) . EAUBELE
) Incentive2 Salary?2
% E
(1) (2) (3) (4)
. 0.0317 " 0.0242 " 0.0972" 0. 0920 ™"
Digitall
(5.89) (4.64) (11.93) (12.30)
BHAE ET B el =
AT e/ 4 B = = = =
HAE 25188 25188 25188 25188
B R 0.43 0.43 0.27 0.28

(4) HEBR TPtk oA X A SCEE R 52, 7E A SCRYRE A IX 8] R 40 5% T 79 352 1] BB 52 i M 44
AR TR B S 5 00 A L2 0 Y S5 R L B 2014 4E 2015 4E 1 2016 4F & 35 I T Rl 2 R ¢
AR R A S T O A 2016 4E 9 H AR (G20 BUF AT LB S AEEILY) . &5k, AR
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Enterprise Digital Transformation and Management Incentives
CHEN De-qiu,ZHANG Wen-yu

(Business School of University of International Business and Economics, Beijing,100029 , China)

Abstract: Enterprise digital transformation has improved the traditional corporate governance structure and governance
mechanism , broadened the space for high-quality development of the company, and fully played the role of resource
empowerment. So,does enterprise digital transformation increase management incentives via resource empowerment? On the
one hand, enterprise digital transformation may have an enabling effect on management incentives via financing mechanisms
and information mechanisms. Enterprise digital transformation can help alleviate financing constraints faced by companies.
Therefore, the interests of companies’ shareholders are better protected, the investment tendency of shareholders is
significantly enhanced, and the company’s willingness to grant incentives to management is significantly improved. In
addition, enterprise digital transformation is conducive to improving companies’ information transparency and improving
companies’ external information environment. Higher information transparency will improve the accuracy of shareholders’
evaluations of management and other core employees, thereby enhancing the motivation and effectiveness of shareholders’
incentives for management. However, enterprise digital transformation can also crowd out management incentives. Enterprise
digital transformation has increased the proportion of highly educated workers,optimized the company’s labor structure,and
made employees more proactive and diligent in their work. According to championship theory,the improvement in employee
compensation and work effort brought about by enterprise digital transformation reduces the willingness of companies to
provide high management incentives. In addition, enterprise digital transformation can also improve the professional structure
of shareholders by attracting a large number of institutional investors to hold shares of the company, more quickly and
accurately identify the tunneling tendency of major shareholders, and form a monitoring and balancing mechanism within
shareholders. At this point, institutional investor ownership becomes an alternative governance tool for management
incentives. It can be seen that whether enterprise digital transformation will empower management incentives remains to be
empirically tested.

Based on China’s A-share mainboard listed companies from 2008 to 2020, this paper examines the effect of enterprise
digital transformation on management incentives. The study finds that enterprise digital transformation has significantly
increased management equity and salary incentives, which is mainly achieved by easing the financial constraints faced by
companies and improving the information transparency of companies. The above results are more significant when the CEO
has more power or higher education background,the external governance mechanism of the company is weaker,the voice of
the company’s professional shareholders is smaller and the institutional environment of the province where the company is
located is poorer. Further research finds that enterprise digital transformation has significantly promoted the company’s
innovation and investment efficiency by increasing the equity incentives of the managers, which effectively alleviates the
agency conflict between shareholders and management. In addition, this paper also excludes possible endogeneity problems,
and ensures the objectivity and authenticity of the conclusions of this paper through a series of robustness tests.

Moreover, this paper has following contributions. First,from the perspective of digital transformation, this article reveals
the underlying logic of digital technology empowering management incentives in the new economic era,and complements the
literature on factors affecting management incentives. Secondly, this paper studies the effect of enterprise digital
transformation on internal governance mechanisms from the perspective of management incentives, enriching the literature on
the economic consequences of enterprise digital transformation. Thirdly, the conclusions of this paper have strong theoretical
significance and practical implications. As an important micro entity of the real economy,whether enterprises will obtain high
profits through the use of digital technology is also an important research issue. Studying the specific mechanisms and
economic consequences of how enterprise digital transformation influencing management incentives is conducive to
deepening the understanding of technological change, and provides practical inspiration for the formulation of corporate
transformation and upgrading strategies in the digital economy era.
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