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REEHEZEH .

2 ) 722 1 (X)) 32 BT 55 — 22 90 0T Al B85 Ak KT 577 AR B e Y Al R AE AR B A A Ml B
(Insize) A M AE#E (Inage) (5% 77 7151 5 (Leverage) i 6 7 IR % (roa) BB % 7 Ll (intanratio) .4 .
A B4 (Inadjfef) .CEO R F K A PTILA — 15 DL (ceodual)o BLAN , 75 5 BT FFAE 19 22 5 F1 Bl
Fisf 1B 2% £ 79 AN RSO DL 2R 52 i, AR B9 5 1 BT A [l U3 v B 9 ) 1 A RAE 5y [ BN o TE A Y AR
FE LR 1R
* 1 T EE X
TENE R E 4 g A KT

digital | £ W B F b A kA AE T AN F A BT AR

digital_adj | £ 4T d 55 448 2 J5 8 4 b FoF AR A7 ke~ 5 0 2 T BEAT AR R AL FR B A o B R

dualpower

%)
i3
REBRREMZERERFEZGE | FRFEREEMAWB R MK ZENAL50% WREN 1,
A A b 5 B 45 A B BAE A 0, FF BAT B — AL 3

dedual | %% % % % R EHA B AR Zﬁ;;jfﬁifﬁﬁ;ﬂ;%ﬁ”‘MJWM1
Insize | 4> FLAK A B A 1HCE At
Inage | 4l 44 A b Bk 3L A B e 1 BB AR A 3
leverage | % 7= fi it & B AFEE BRI
roa B E R & A A G B2
intanratio | 7% ¥ 7= B o B E R E
Inadjfef | B WA 4R Ak B om A E A LR E S
ceodual |CEO5EEKFHR A — FEAWCEOSFEFZEK R —AMNBEAL, TN HO

@ Capital TQ $d 2 b5 ¥ 20wl I T 09 28U F &, 5% T 2 BROT 99% L1 & "l BT A7 1 W2 7 VR S 0F B
A BN BT SR
@ 2019 4F 45 A i A A (R BREUT 2205 100 5% ) , S HC_E B £l 3 SO FRAE R St iAl . B AR I TR T R A AR
b P AR B D, I R RE A S 2 A R A BT R
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2LEERIES A ST

AR 3C3E B 2009—2022 4F 7 35 [E 1T A rf BRI A ol S B R RE AR T R AE T s b Y XUER AR AR A
P Tl R R AR AR, H R B AR v A A B TR 40 R B i 5 R T R AR 20 28 R AE TF AR A2 Al
DAL B AN 45 4 T, T 2 o A 50 35 o A AH X B0 1 v [ A 5 DA OBUER AN 45 F b S T
] B, op AE R Aol 0 B S5 AR b L S B BT A R AR T TR E B R (B R S
2018) ), T ST b [ UE W 2 X6 Al 5 A0 & AT 1T AR DGR E B A8 I e b [ BE AR T 3 S R IR
] il DLOSUEE AR 25 # AE [ N BT AR 0GR IR . e Ah AR SO REAR B R AT T LA R AR B . 5
Wk 4 RO B b AR AT b RN B b T K AT Ml 1 v AR JRE A ol B AR 5 S 1o O A R R R AR Ry ol e
ST, A S AR LR 1% 0 008 L T 45 AN B, R 2045 51 206 AR R4l A
1030 N REAS o H R 8 i ol 10 550 A 7K ST AOBLER IREASL 45 ) 4 2 A7 JE VR T X i ol 4F 48 A9 SCAR 43, 4
Ml AR SCAS TR HR 35 EIUE 2558 5 2 01 2 B 7 W3l 5 8 A 15 S5 B ok B T Capital 1Q 808 12, LA
P25 A8 IV 55 04 Ok H Wind B4 1% .

AR E G A RN R 2 R o TEREARBIN, T BT K (digital) Dy 4.3275, 430l
P A KT e /IME R 0.4960, 5 KAR R 11.8938, £islb 07 Ak 7K - B A i 1K, 475 A 58 R 4R T2 1] @
TE 13.88% M A M AEAS b B0 45 5t R B TE AU AL W T4 — I 2 571 B 7F 8.83% 1Y
Ak FEA BT TS S A Y B ISR SR AR i 50% o R B AR AL 25 4 i I i B T
T 1R S AR A S o 8 AL ) 091 A e ARE TS ol o R B L) I 5 X AN 4 A ] 4 s
BF A K B — R 0 05 Al RS2 B B S

#*2 SRR
T E A B FHE Rk = = /NME &AM
digital 1030 4.3275 3.4916 0.4960 11.8938
digital_adj 1030 0.0164 0.9439 -1.8621 3.1100
dualpower 1030 0.0883 0.2839 0.0000 1.0000
dedual 1030 0.1388 0.3459 0.0000 1.0000
Insize 1030 6.9295 2.5072 0.9016 14.3435
lnage 1030 2.4905 0.5848 0.6931 3.6109
leverage 1030 0.5222 0.8885 0.0407 23.7866
roa 1030 -0.1348 1.9517 -30.7743 15.6754
intanratio 1030 0.0660 0.1108 0.0000 0.5681
Inadjfcf 1030 0.0433 0.5867 -1.4209 8.9435
ceodual 1030 0.6670 0.4715 0.0000 1.0000

V4. Sk 5 B

1LEERT
S R 38 LT AT 4 ) o A Ml K807 A Y B2 0, AR SO T X (1) 83585 HEAT (8], 5 ofi 0] )1 235 2 L
30 SO AN(2) 5 Y PR AL B R Al B ALK SF 28 (3) F(4) 91 i PR AZ B Sy 2247 L 4R 0 bn e AL )

@ AT HEFRA, B3 02D ML ZECT KT R 5 K 100 655 9807 Ao C ) F 80 1.

@ ARICHONGET T REAR A ll R R A S5 K RIS B7 SR AN O o B s | FLAT BUEE A Z R ) Al o B
A 30.10% , 52.14% WIREA @l 2 A BB T — {7 HL AT 07 A R sl ol 28 D 00 v 4, R AT AR 24 LG A9 194 i BRE I £l A T X
T AT 25 K AR BT 5 o A A B 3 il SR P U TR AU 48 ) % I 7 5 v S B 4 ) OB L T S R R,
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X B EE 2024 F % 108

8 A B A KL 58 (1) F(3) 51 AR I AT A 458 ] A2 5, 265 (2) A (4) 51 I A4 i 72 o 5 09 Ak 3
SRS AN, AT A T AR ATl [ RE N IR R IR R B AT R . SR R,
TC 2 75 AT A8 i, 1 Bl R JREAN 45 48] Ff o B30 5 7 5% v 4 R A S BR AR AL, AT LATE 270 5% 1Y
8 2R K i v A M BT A AT A AR ATl P A AR X B A K . R T SOR T, U
5 K6 T T 80 75 o0 i B S BR A AU Ak B0 Ak K T R AT RE R O B 4R TH 49 23.15%
(1.0016/4.3275) . At , >R FH XUTR JROA 285 ) £ i 50 75 55 e 4 S B s Tl AL, B 4% 0 28 2 8 4l B0+
RS 85 1L A5 256 E .

*3 HEE TR
‘ (1) (2) (3) (4)
%
digital digital digital_adj digital_adj
1.5003" 1.0016™ 0.4567" 0.3209"
dualpower
(0.3280) (0.3944) (0.1078) (0.1229)
, 0.1800 0.0478
Insize
(0.1495) (0.0403)
l -0.2663 -0.1336
nase (0.2041) (0.0793)
; -0.2187" -0.0776""
ererage (0.0242) (0.0225)
0.0142 0.0033
roa
(0.0060) (0.0048)
, , 4.4690™ 1.2378"
ntanratio
(1.3071) (0.2803)
nadifef 0.5416™ 0.2180""
e (0.1729) (0.0541)
0.8539™ 0.2985"
ceodual
(0.2290) (0.0670)
5 4.1950 2.8828 -0.0239 -0.2599
(0.0942) (0.8609) (0.0310) (0.2674)
FE AT E E RN = = = =
M A 1030 1030 1030 1030
R? 0.3363 0.3973 0.0185 0.1059

TE 55 BT A7 2 T R R SRk 7 AR IR RAE 10% 5% 1 1% K T 83 . T
2. FQ M A
Sy ORE 81 YA Al 345 2R B AT A5 P A SO DU DU J7 T AT AR MEAG 40 - 5 — R i e A R AR
B 0] )3 rh3E RS 75 B 55 T A B AR KO AL S5 R AR A (2021) 2R A% G2 1 SCAR 43
T ) S 3 00 B A Ml K A K Al A I SCAS Hh B A O B IR B BRI AR A Al B A K P
MFCH AR &, 55 T R R AN . BEE ] IR U IR A A R R A PR B AT S A A S PR
AR S AZ O R AR o SR, Pl T U JREAN &35 4 PR ) B 2K IR0 O 38, 807 5 s A R A B 2R
B FREAG 1 i ol 42 1 ASORE X B o BRIV R 5 v A B AL AN R DA R A R R R E
F18 5 S A [ A AT BB AIE 8 K5 7 7 5% o A T B Al B 1 1 AHEAT R IR AR . Rt SR T ER
FH RS RS IR BRI L i (dedual) VE A g 72 G AT [0 UH, LA H AR SIS 7 1] U5 454 .
O =L RSEE G BRME R R T T ATl 2 A AR R AR ME R TR IOR AR TR R R B A
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SRR AT IR TERR I o S Y AR AR X PE] o MRS AEAS ST R B, 2012 4F K Z R A REAR AU B
A ol R P ST B A 235 4 % B 50 S e A S PR R TR, DRI AR SOORE R AR A £y X (8] 46 =
2013—2022 4FHEAT I o 5F% L, P2 W A ol FAF 073 J2= 18T A IR 5 [ 2 800 o Hh TN ) Aol X R
R FR) T FH R 0 R R R A AR B R 22 S, B I AL HE RS, AN [R) 47 oMb ) 8 A7 A 3% AN A T, I
S 8 8 A ol A 03 2 T 58 T 1] R A8 R HEBR A7 oMb o A2 TR 3R X Aol K 7 AR K B R Wi . SN
IR B3 HE Al sz e A 4 i 1 R A R o B ODUHE JRAS 5 A LA A, BEALTE R | 4 €0 ok v < A T 45 A5 oA
S S 2% 7 R A T LR ) A sl O TS 9 1 T o 81, B AL TR AR Aok AR R A7 e 5 A D5 5K
i T AT ey 7 55 B G491, <6 €00 63 i < SR W ) 75 0 9 1 e R Y e A R AT RN B TE 8 AR
Ao BIR ) DR e AR 45 A B il S 2 T SR AT R G 4R e RO AR, BT S 3] R e A AT A A A Y
PERT o DAL, Al B0 A K - 10 5 s T B U DT G A AC 0 % it T A 00 e BBEAR 454 o g HEBR X —
B AR B T AR 5RO 2% M AU S Canp) A DAy 428 ) A8 S JSRT AT 11T o 4 v M TR A
i B T REALTE A 4 €0 R i e Bl A A R A Al B SO 2, U B WSO 2% K RE UL i Cap) B
L A5 (R O, 540 R U5 T 32 1 ROHE 7

R PEART I A5 SR AR 4 R S i , R4S (DA (2) P 1 g B e i o 28 (3) FI(4) 584k 1
fip R . 2R (5)FI(6) 5 BB T ARMETR YR EIZ G, K 45 (1)~(6) 51 A9 0] Y1 25 SR 24 55 J ofe o] ) —
B, AW UUH AL A BE O B 80 5t A T A SE PR R, 2 35 Al A b B AL, R IR 258 R
A RafarE . 2 SH (1) M(2) FIPKEREA X ] 46 56 4 2013—2022 4F 56 (3) A1 (4) 51 8 s il 1 47 Mk A4
173 B 28 L8] A4, [ JE 45 SR [ AR B T R ESS e RV . R S (S (6) IR  fEHERR 1 At
J W ey 2% T A AR R ik R i R BT AR 3 O IE, R R AR Al B K P B9 2 R A fiE

VR PR3 AU (8 R s < R 8 2 A A5 LA S e I i e, 6 v [l A 45 A A o
* 4 REUERE FREXEFMERREER
BUHUBBERE FUMBELE o B E R E
rE (1) (2) (3) (4) (5) (6)
digital _words | digital_words_adj digital digital_adj digital digital_adj
dualpower 0.0017" 0.3303” 1.0016° 0.3209"
(0.0004) (0.1312) (0.5660) (0.1688)
el 1.5262" 0.4219™
(0.6173) (0.1691)
¥ 0.0045 -0.3238 2.9174™ -0.2579 2.8828"" -0.2599
(0.0027) (0.4757) (0.8444) (0.2616) (1.0863) (0.3313)
BHEE 1 1% 7 7 7 1
4 AT A B E B R = 3 = = = =
W A 1030 1030 1030 1030 1030 1030
R? 0.4208 0.1150 0.4106 0.1178 0.3973 0.1059
x5 REMERT  %EFARKE R B RN R R AT
% F AR XA THAT V- X B RN HE PR A R RO & 2
rE (1) (2) (3) (4) (5) (6)
digital digital_adj digital digital_adj digital digital_adj
dualpower 0.9529" 0.3028™ 1.0308™ 0.3276" 0.9574™ 0.3080"
(0.4076) (0.1233) (0.4196) (0.1307) (0.4213) (0.1376)
-0.7306 -0.2132
“r (0.4676) (0.2573)
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X B EE 2024 F % 108
B#&S
% F AKX [ % FAT b —4F 0 X BB R HE B A R RO A 2
& (1) (2) (3) (4) (5) (6)
digital digital_adj digital digital_adj digital digital_adj
R 2.8093™ -0.3461 2.8497" -0.2564 2.9061" -0.2530
h (0.6932) (0.2242) (0.9162) (0.2844) (0.8268) (0.2580)
BHEE 7 5 & 1 4l 15 7
/4T A o o o B . .
Tk ZE
s 5 5 2 2 % %
B E B
W R 898 898 1030 1030 1030 1030
R’ 0.4007 0.1068 0.4122 0.1094 0.3985 0.1074
3.NAEMRE

(D) THAER D, BT Ak R BOSUE AL SS# F T B 38 48 R0 T3 8505 7 5 v 4 52 s 428 1) AL
1) e 3R 0T RE 52 B A Ml B80T A K 09 52 e, B Al Ay S B0 A Ak e T RE 2 3 8l R BOBUER A
GER o WRAE Y R ) PR S BOB B W] REAEAE N AR R IR . D 2R ) B, AR SCHE AT T T B AR
EYE
S WA ESF(2017) 00 T AR R TT 5 2, 28 B — 4[] b DX v A6 1 £ ol 250 75 55 v 4
A BCFE B AL S Br 32 ) AR AE R (area_dualpower) £ T HAF & o [ —4F [7) #h X A 48K B A ol %
XU JBE AL 45 g 1 8 8% R X6 e 5 S AL TR S5 1 43 TG 4% 52 W) 32 A Ml %) IR A2 /) 22 HE o fR T e 3 B
BT M HLA AR R] b — A () i DX AR A b B T R A AR A U TR B A A A
v T A R 2R 5 T X — IR A O SO B T 56, IF E AT BT (R DO AE, 2019) 7%
i Ml R BRUUUER JBE A 235 4 I W T 5 T R e S PR AR AR A el B OR . PRt T R i R A
KR . W T b A [ M X AR A B T R A U RS B AR AL AR R T
Dy s 540 R T R R 0 b DX T B L OF AN 23 52 B0 A A IR B A K i s2 e OF HH g
5 2 AR M B8 R R I R SR, 6 A Ml B A K P 7 AR L R e Bl 2 TR Y A A
Ao
22 A A N5 (2021) 9 R0 28 5 885 55 (2022) " I BIF 5T, SR b — 45 R M IR ol BT A7l A
WA = 8 5 LU (merger) 51— AF 38 )23 180 Al 4 oMb 1) °F 28505 15 55 8 8 o L (edigexe) 1F 0 T E
g |, AT E BT W R e A A B JE ATl b — A RO I = R S ATl b
Al EE Y PR o AEAR OGP T T, 5 R AT M %) I I S B 2 D Al i) s I T Sl AL B | {8 1 TR
FH XU AN 2548 (Tsang 55 ,2022) ™ o FEAMEVET T, b — 4R 47l P 8 51 8 S 44 o LA o D sk 25040
FAT M 23 TH B AR B, AN B2 AR A BT AR K R sZ e OF BHOR 23 B Al A B e R e . H
WGt bR 2 0 p A B BT R O R S L (merger_cdigexe) . T JZE T
F18 S 25 B S v o L S R T i g T N ) AR Y T R DA R A TR AT R
R Mm . AR BT S G LT R R IR, Ak B AR S S A L B RS
ARG A T PR AR BE R AT o DR, 38 B R A O SR WA, b — AR T 2
b 23 B80T S v T B OS2 S A B A KO S e O ELAS 2338 i A DUSM Y IR G
B S AR Al 08 BT A R R T R AN AR SR . SRR B A P R IR A ol T S AT M P B O 1
FAF AR 5 L (merger) 5 b —AF 3T )2 1l Al 79 7 3980775 580 48 o L (edigexe) 283 PE N
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BT B R A0 A O A S R AL TR AR =

K65 T T HASR AW B Brdie /D 3% IAAG T4 SR o 28 (DB EE — B Be [l 45 R R
b A ] i DX BB I 8 T v A XU RS S o 4 o AL AR B A B B M A
(7] 14 FBEASL 22 HE , IV SRe IBOUUER Je A 445 4 O 7 307 79 35 o A S P B 58 (4) 31 9 28 — B B [l
GER R, b — AR EAT ML AR M WO W 4 L LT R T F 4 R s A LB 4l
B o ROT I B AL, 2R OB JBROAS 25 48 I K 7 05 79 5 i A S PR AR . 59 T R R 8 A 3 1 1
1% 7K b AR 268 AR B, AH M 25 R4 LA A2 o 58 (2) L(3) ((5) R (6) 5l i 7 1 T b T B A% 4 ) 54
T B AR M 5 R R A5 2R — 2, 0F LA (5) F1(6) 81 P Hansen J K46 25 R R, TR AR B
AR BRI R, UESE T T RS B i Ak o DRI, 25 JEAE TR pAY A A ) I, SOUER B AR 45 4 ]
DA 25 0 1 Ao b RO A ) S5 8 AT 98 AT o
* 6 WA B @

e | BomE £ e % —Ih& E gy i C'q &
xE (1) (2) (3) (4) (5) (6)
dualpower digital digital_adj dualpower digital digital_adj
dual 0.4197"
area_dualpower (0.0922)
5 0.2605™
merger_cdigexe (0.0828)
-0.0660"
mereer (0.0324)
p ~0.1847"
e (0.0740)
11.9305 3.5070" 14.8163™ 4.9949™
dualpower
(5.5965) (1.4547) (3.9817) (0.8599)
-0.2064"" -0.1872""
& BT
(0.0321) (0.0452)
BHEE 1% 1 1 1% 1 1
S AT b B E RN I = = I = =
Kleibergen-Paap rk Wald F 20.722 106.848
Hansen J p-value 0.2927 0.2999
W 8 1030 1030 1030 684 684 684
R? 0.1679 0.1753

(2) 16 71 45 53 VE BC (PSM) o 7% SCS2 56 20 O B07 15 5t i 4 8 XUE IBREAS 25 4 T 1A 92 B 2 A AL 19
Al , T S5 AR AR 5 AR S 00 AR AR ) R A Al AR AR b A A 25 S, S BORE AR T % i 22 55 PN AR
), 22 KB A W45 (2021)", SR AL 1) 45 43 VE e J7 ¥ 28 A V5 A6 10 R A 3ok % g 25 [ A0 . HL AR 1T

@ AR TR AR B R R T DR AR 4 T 25 A AR AR A ik B O A AR S o R AR R e T Al e R
XUEE BB AS 2354 K507 15 5 s A RE A AR A5 2R B LA B SR AU 7 T 75 L, 1M merger Fl edigexe 73 31 5 He b —J5 1 & CARSE . Rk, P
ek Y 22 I RE % 3T 431 e L EL AR i A OGP AR 1

@ A B % e A U A A AN A 5 o [ DA AR R AT A — o 2 S B IR T T - BT 5 A i A S Al ) R 8 AR () A7 A Bk 2R
B, BEAREBE— 2D o ANJGRRIR UL, J5 2 7 A G 5 v R AR i 0 4 SR 5 e )
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X B EE 2024 F % 108

T, LA U [0 09 e s o A O PR R SR B A DT IC (1:2) 45 7 I Sk S 00 4 B AR DT i IR 41
7] s 590k AN A 4 o) (R 908 L P (0 R AR o S 67 1 A 60 T 2 SR, DG T 6 R 38 4 4 2 14 s o 1 A
ZE W 4R/ VEFCROCR BON FAR . fe e, [TV IS B0 RE AR AT 103 0 i 3R 7 565 (1) S R 2R (2) 31
AR SRS B AR BT AR W D AE o DRIt 7 HE R AR R O 22 S A AR VR IR B ISR AR AR
YA

(3) A PRACRAERL . ph TS AT WL PR 2R T R B0 Ml T B0 0k 5 SR XU BA 45 e s B
S I S PR A, S BB R AR AR F R R 22 AR TR, 2B AR AR (2019) 7 B 0 L >R
Ak TR A5 7 O % i AN T UL R 3R S B R R 25 (R A 1, 25 MR (2020) 1 SR T A D
MUBE 2 AR B8 SOBUR BEASE S o H JEIE B o ER S MO 2% HE U R F A Probit B
YA T B T 5t A AR AT XU A S B 4 ) B B R 3 B OK R T LR Gimer) o FEUR B imr
T o o] U A 2 rp R AT [B1UR 0 27 50 (3) B A () SN B, imr RBGE I T W F VRS, UE
W R A7 7 — 7 1 6 4% G 25 , SR T AL RGOS BE R A7 Al H BAT & B o TR imr 5 , % B 72
FARO 3 O IE R TR 0 0] U 45 98 A a5 ) 0 45 Al 22 1R) RS A7 R RS i Bl XU IBEAS 245 4 R B K
TS e A S B A A RE 8 2 A L B

x 7 1 1] 45 4~ IC T A 4 2B A% A A
4R I B A0 BB A% AR AL
ZE (D (2) (3) (4)
digital digital_adj digital digital_adj
1.4308™ 0.4499™ 8.3963"" 2.6772"
dualpower
(0.2650) (0.1010) (1.9473) (0.6339)
. -3.9352"" -1.2540™"
imr
(1.0117) (0.3294)
0.9767 -0.8388 1.0026 0.1772
¥
(2.0367) (0.5615) (1.2028) (0.3916)
BHEE 7 1 7 7 #
E AT B E B = = = I
L E 231 231 1030 1030
R’ 0.5499 0.2778
Wald #: % Chi® 601.29 176.53
P 0.0000 0.0000
4. 4L 5

(1) B Q7 0 800 o B SCHRER T, Al vl L 5 oA ¥ 0 5 AR B8 B8 MK Ah 38 5 | i 27
PG Ty A e Al B BT A K S (o B BERIBRIBE 2%, 20217245 XA AN 45 19F, 20231 ) o A% T4h
g 2k 75 2, Aol B & TT A SR QUG s A AT 8 R A I A BB B AL 2 5, s fl 4l
B 0 85 F A BE T, B AR K7 BOR TH R R G440 1) AR I AT R 22 58 A3 . B 81
BT HE T I P A A T S Bl 55 AR S BT HOR B TR BE R, P B ol R 22 4 o SR RUEL A
A5 g 1 B 50 1 S e A A R 118 ol 2 B 2 1 AL R 06 o IR R v A AR 1 XU, B

@ FRFR0E, AR VL 5 4% DT AL [ 25 R R IR, &R
Q@ WRTRIE, FHERKERIUR, &5,
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RESE L, GEE WERNEMESLEHFL

o
=1

x 0

H

S ANl T FT M N D AR B (B R 45 ,2022) " BF I R A R R A B Ll
SR SEAR B AR K 5 5K, A Bl T Al S B B A7 B 5 5 4 I RS R B0 B0 BOR A8 T
s AT 8 T Al B A K-

7 S B HR R B A M K e R HIE B A AR ek B A B0 BB RE L OF S 5 B A
(2023)" % B 7 RV BEAT UM o AR AR 5 g8 R A A i CBOTE 48 T B R 0 7l e i g 26
(2021) ) LA K [ Z ARG B S A (9 (I B & R 3 26 5 1 R 2 5 ATk 73 K2 IR SE R K (2018)),
PR BIHT X RN A TPC 0 265, DT TR F A B A ol B8 805 % A (digpatent) o 35 8 55 (1) 51 [8] 15
SERL TR XU FBASAS F 0] A b 807 1) R k4 18] U 2R BOTE 19 1K B 3O IE, BT BUEE i
FUASH RE A 8l Al AT BCF BOR BB o 28 (2) T (3) B Z5 R R W] B HoR B B2 3271 0l
B AR E 207 50, R H S BB UE o 33X — 45 5 A S T 2 ) B A28 08 5% B2 PR B T U M
AL Ay X Aol K07 A B A ZE AL o XU JBEAS 2 A BE 8 41 T 5 T S A % XU i e 98Dl HG R
LIAVEN T GEABTE A —3EF R, 51 Sl e 35 3 A A 4ol K R R i 8w HoR A &
BB A o Al A B BOR AR O 0B BB RE D AT BV R L A B T I A Bl 55 oK N
SECFERB LRSI T AR K F-

El

LA 5 77 M XU D 4, 002 08 v A 1o 9 O JRR B0 BB 6 3l o AR RE 1 S s 4 T S AL R 8 i K

WO o

#* 8 LA 2 A7
(1) (2) (3) (4) (5) (6)
xE
digpatent digital digital_adj eqfinan digital digital_adj
0.6782"" 0.0082"
dualpower
(0.1007) (0.0036)
& 0.3678"" 0.10617"
tent
paten (0.0357) | (0.0147)
" 2.1546 0.7398"™
e (0.6615) | (0.3113)
. -2.0931"™ 3.5236™ -0.0805 0.0487"" 2.6091" -0.3499
G &
(0.1833) (0.9434) (0.2894) (0.0141) (0.9191) (0.2666)
EHRE = 7 1 1 = 1
AT Ak B R = 2 = = = &
A 1030 1030 1030 1030 1030 1030
R’ 0.4280 0.4137 0.1231 0.1196 0.3929 0.1001

(2) I A Bl 5% 5 SR 000E o A Ml A R 0 A 2R 7 i o A B B R AR T AR 2 Al A

B AL B 2 08 A0 5% 6 52 00 LA R AT A RO L X T A B R Z — o
T A Bl 5 Xk A B KA ) 1 BEOR SAR, HON A AR B A AT B 7, AT RUORIE A ol R Ok 5% 5 Y i
ZEE (L AR AE,2013) 0, A M A0 o) T 38 o J A il 8 242 3 S 507 A S5 K 0 H SRR W e o AR U
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TR A U B A5 4 AT LA™ A Ml 68 JBOA 5 il 8 MR ASE , 398 5 Al RS2 AR A AN AR o e B RE ) o 5
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B X 0T T N A RN B AR SR Gl B R T SR R (IR AR RN B B sk, 2017) 5 5 — O T I
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AN AR DUAR T AR KO o S5 BB BT, AR S0 S 2 R 3R o (2014) S ik R
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(6) 3 it 7%, %t S 0 717 39 16 0 358 K R Aol i B8 U e AL 45 A 8 o 50 - 75 5 v 4 S B 4 T BT A
F TR A B . 2 — 25 BEUE A, 3k [ AT DL e i/ A 30 1T 4 R KB B L £ Ml R BORU R A
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ER PO RV = C AR ST X YA I

%10 H¥% Az E RE RS EER
A L 535 5
TE (1) (2) (3) (4)
digital digital_adj digital digital_adj
1.3986"" 0.4426""
sunset
(0.2560) (0.0846)
-0.3906 -0.1056
nosunset
(0.2647) (0.1129)
bivd 1.3299" 0.4175™
¢ (0.2323) (0.0911)
bivd 0.1204 0.1382
nove (0.8774) (0.3168)
2.8901"" -0.2576 2.6295" -0.3473
CE &
(0.8377) (0.2599) (0.9645) (0.2920)
BEHEE =4 # 4 = 4 = #
SR IAT b B SR 2 p=3 ped Z
M, 1030 1030 981 981
R’ 0.4011 0.1108 0.4237 0.1236
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Dual-Class Share Structure and Enterprise Digitalization: Evidence

from Chinese Enterprises Listed in the United States
YU Dian-fan, YANG Jia-qi
(College of Business, Shanghai University of Finance and Economics, Shanghai, 200433, China)

Abstract: In recent years, the digital economy has emerged as a major growth engine for China. More enterprises expected
to enhance their core competitiveness through digital transformation. However, enterprise digitalization is a costly
long-term project and highly depends on executives with digital expertise. In order to advance digital strategies, enterprises
are supposed to hire executives with digital expertise and guarantee the intensity and stability of their power. Since the
dual-class share structure can help core executives to maintain control over enterprises with relatively small equity shares ,
more and more enterprises choose to be listed with dual-class share structure. Therefore, the dual-class share structure can
enhance and stabilize the power of executives with digital expertise, which has important theoretical and practical
significance for promoting enterprises’ digitalization level.

Based on the sample of Chinese enterprises listed in the United States from 2009 to 2022, this paper examines the
impact of dual-class share structure on enterprise digitalization. The study finds that the dual-class share structure can
maintain the control rights of executives with digital expertise and significantly improve enterprises’ digitalization level.
The baseline conclusion is still valid after robustness tests and endogenous processing. The mechanism test shows that the
increase of digital innovations and the alleviation of equity financing constraints are two important mechanisms for
dual-class share structure to facilitate enterprise digitalization. Heterogeneity analysis indicates that the promotion effect of
dual-class share structure on enterprise digitalization is more significant for the start-up enterprises, strategic emerging
enterprises and enterprises with high market pressure. In addition, the regulatory environment is more stringent for
enterprises with the Sunset Provision and more rigorous auditors, which alleviates the potential agency problems of
dual-class share structure. The facilitating effect of dual-class share structure on enterprise digitalization is stronger in
enterprises with stringent internal and external regulatory environment. The research is beneficial for optimizing China’s
dual-class share structure regimes and incentivizing enterprises to be digitalized. The government should optimize the
dual-class share structure regimes to stimulate the creativity of executives with digital expertise, which is beneficial to
cultivate competitive digital enterprises.

Research innovations and contributions include the following aspects. First, this paper enriches the researches on
enterprises’ digitalization driving force from the perspective of equity structure. Since the dual-class share structure will
enhance the power intensity and stability of core executives, this research investigated the impact of dual-class share
structure on executives’ motivation to formulate digitalization strategies. The study fills the research gap of dual-class share
structure on enterprise digitalization. Second, the mechanism and heterogeneous impact of dual-class share structure on
enterprise digitalization is explored. From the perspective of digital innovation and equity financing capability, this paper
empirically discusses the mechanism of dual-class share structure on enterprise digitalization. Considering enterprises with
different life cycle, industry and market pressure characteristics, this research also reveals the heterogeneous impact of
dual-class share structure on enterprise digitalization. The analyses provide empirical evidence to optimize the access rules
of dual-class share structure regimes, and improve enterprises’ digitalization level. Third, the supporting measures to
alleviate the agency problem of dual-class share structure are explored. For strengthening the impact of dual-class share
structure on enterprise digitalization, this study discussed the synergies between internal supervision, external supervision
and the dual-class share structure. The findings provide policy reference for China to optimize the supervision system of
dual-class share structure.
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