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Abstract: Previous studies mainly focused on the impact of digital development on corporate economic performance, but
paid less attention to its potential impact on corporate environmental performance. From the perspective of
traditional factor replacement and innovation, this paper studies the impact path of urban digital development
on corporate environmental performance. The research finds that the macro digital trend can profoundly affect
the local industrial structure, form and organization mode, shape the new economic operation mode and form
a "legal constraint” on the development environment of local enterprises. Driven by "norms, imitation,
assimilation" and other forces, local enterprises accelerate the digital transformation work in production,
manufacturing, operation and other links. Digital technology itself has the characteristics of "green". Through
the use of digital technology elements, each link can realize energy saving and emission reduction from the
source and process, and improve the environmental performance of enterprises, so as to comply with the
requirements of environmental regulations and the trend of green transformation of the industry. Through a
series of endogeneity and robustness tests, the above conclusions still hold true.
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(2) HEWESTRE

RFISORIEE2011-20194F FREPRARE L AR, (E N5
16 BRHEAF KR LA FRER AT & 96, 16201120194, JofRUEREAVSHERT SE0E, 453020 REAHE DA R IEUNISH
(2) HIXERISFEIRRH LI AT,  (3) M N EAERGEN AT

Br: (1) #ST. *STHIAF
(5) PHRKHIREA AT, FIHSTATAGH AREBHREIFEI TS, H52I3051% ki

UK, IRIEIF IR B AR R, FFHSTATA

(4) BARMBIAT],
WAl 194104 b —F T WIAEA,

P A AE SRR BT HEAT1%0F199% 7 L B WINSORIZEARFH,  Hira:
(2) B R AT b, X R

(D BN PERER], AR, W

S5 AR MCSMAREUE A R RF R RS ISR

PER A AR A gl 8 7 B RiE G S AR P, BaHIEH P EL BEVSIRANEE, BEEsCHE
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WAVE Bk, THENRS RN AECRIEZR G S (hEWH ST EE) WEERE; () HMEE
HllsEERHERIE T (PEIEEE) (PEMHSIHHEE) (PESHEE) ; (D ANMREESIERRIETE
IR RIFEITAERE S, (6) MNT A~ HlEims)h iSRRI &, FIRSCRIZIRI 771X,
X b 2 E] AR PR R AN AL A S BRI A T TR RRRRAE ;. (6) W TMIAMRIEEE, RS
HdiE, MHXREHEM CSMAR s FERIFMRIGFLRYIR S,

(Z) SKIERE

EEXTNE KA, MR AR RS DA 1) s 24 [ 00 AR AR SR B ME AR D (R 1R, AR DA koA B
AL R AR AR IR, AR PRI, 17 Bl 2w [ E R

EP; =a+p,*Dig;,+Controls+Fixed effects+E;,

Mo, SSIERRREGR DM

(—) #RtEgt

RN T HE BIATRIRNE AT EREATIR], SR 2 A R B R R AN 8 — — Digha bR AR IE IR I
0.204, MRZEN0.721; DighbrtIEN0.239, HWMARIEO0.740E R, ZHIRMESS RS I BRI E X 80%
BT, SIRFLE AR — S IR EE R G, DRSSO R K, milEiRik2.23; ®IHHE g%
EABHR, RARMENRO0.2%, X2 B AERIBOE R, WIARFAE RAFRIMESTN, F A DA L

PEIRBE NS
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3 SR

Variable Obs Mean Std.Dev. Min Max
EP 21622 441 223 0 16.842
Dig 21616 239 204 .019 740

R&D 21622 .01 .025 0 129

Leverage 21622 428 217 .007 999

ROA 21622 .0003 .002 -.016 22
AC 21314 .098 .09 .003 129
TobinQ 20875 1.995 1.304 .876 9.833
Board 21612 8.678 1.819 5 15
Ind 21610 375 .053 333 571
FA 21622 202 .163 .002 706
HHI_10 21620 .166 116 015 .561
Asset 21622 22.228 1.469 19.411 27.318
Dummy_State 21106 398 49 0 1
ER 21622 .065 .02 .032 125
Pub 21622 4.865 332 3.784 5.371
EI 21622 .003 .063 0 6.674

FEIR RIS R, FEIMER AT A SR, XBARBEBUN TIERE F : ST RN AT
HE6.5% MR IE, EE HFERN, PRRENRE, RFKCHRIREIRE, R&DM ROAMNIHEIRHIER
BETE, ®VRFNERBRIC RO ESITAT, & SRR XS, ISR, 57 a
. RBRRRA, KRB T IES; A, g ita T 2ok, HHL 1009¥{E70.1663F HAR

HEIRTUNO.116, VB2 BBV IBANES AR 708, ARV AFAE " —RMOR” BIILR, IXAFI T4k PR il

l

i B, RARETEME

K

(Z) XD

455 Pearson MMARYE, R4 T RAAZOTEIRE AR ERE,

VAR JRABIR Dig5 EMIME SRR EPRE TR, E1%RIBERAKE TR R EON-0.106, bR EPE
TREHERR, ZIETREUERRA RN IMRSTYT, R e 5 AR S 2 IR 3 B IE A 2%

AN, FE19MERKET, MLIMRRSE (ED S5WES3L (EP) BRFEMER, HEXRECN0.06, ATRER
IREIASIRBE T AROR, REEW A —ENEIEH,
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R 4 HERMIITEER

Variables (1) ?2) 3) (C)] )
(1) EP 1.000
(2) Dig -0.106%** 1.000
(3)ER 0.005 -0.187*** 1.000
(4) Pub -0.069%** 0.334%** 0.208*** 1.000
(5) EI 0.060%*** 0.020%%*%* 0.000 -0.003 1.000

***p<0.01, **p<0.05, *p<0.1

(Z) EAEEA%

RIBZTTIMNRIEEIE, BEEMM T AT, Martfil, KOERERNELRATR, SHsh4ibsk
AR IR, R AS G H RN RIS E e, R —RIEIRERMTT RN, K
EREVEERITIR, TR REIRHERS GEFIRKE, 2013) .

R 5 TR AT RUEMERNALE R ARIEMAI AR, B LR RTahs Dig X EINESRGR EP 17
FERFR R ——TAPR R A1 8-0.371/1-1.883, EIRELTE X FAMEEE, X5ATSHIIE I HrEs AR,

{5 I3 L,

K5 FERIVTLER

¢ RO EIREEEAR N R IFEAR, Pt DAk e 5 e IR B ST RUE FIAR 5
17
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) ()
VARIABLES
EP EP
Dig -0.371%* -1.883%**
(0.162) (0.393)
R&D 2.662%** -0.0343
(0.700) (0.0722)
Leverage 0.518%* 0.0865
(0.215) (0.0611)
ROA 2.837 3.756%**
(6.321) (0.799)
AC 0.648* 0.0748
(0.362) (0.872)
Tobin Q -0.0322 -0.386
(0.0196) (0.344)
Board -0.00118 0.492
(0.0268) (0.561)
Ind 0.473 -0.00203
(0.622) (0.0256)
FA 1.703%** -19.89%**
(0.336) (3.084)
HHI 10 0.0934 -0.0384
(0.312) (0.208)
Asset 0.00256 0.0933
(0.0329) (0.184)
Dummy_State 0.125 0.0739
(0.0982) (0.261)
ER 1.155 0.00242
(1.506) (0.0151)
Pub 0.00163 0.154
(0.159) (0.322)
EI 1.652 0.889
(1.151) (1.717)
Constant -0.427 0.889
(1.182) (1.717)
Year Fixed Effect Yes Yes
Industry Fixed Effect Yes No
Firm Fixed Effect No Yes
Observations 20,160 19,060
R2 0.109 0.722

Robust standard errors in parentheses and cluster at firm level; *** p<0.01, ** p<0.05, * p<0.1
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R RAT, R&D, Leverage, AC. FA FPUWHEIRS BNIMREIEIR EP fAERERIIERRR,

IR 451087 445 IR A ViU N = 81425 9 T

=

a7 TR o SRR | A7ty VESRTE SR AR

(D WERHBRAMNKIE SRR S RIS O, RESIRESRG HEAERA R, Kkm, FS
K. WG, RMBINATI “UORA” | PAE—E VS IHFERIR SR, AT SRR, SB0EH
PEREE SRR,

(2) ALFPRES, EABIERFISSENER, KERXREAS:, Kt s A eiE o Motm T Em
MATH, EEZFEENAMMAEESR (A%, 202D

(3) 1 ARH A Jz A 3 5 50 B 1R 257 J& (Jensen and Meckling, 1976; Berrone and Gomez,
2009; BKILEE, 2009) . BEEAMFRERLT, EHENBRBAIT SRR B, ERGEEE= %
JER, BARAH TR &SRS

(4) EEwEr R TR s, W SHEIERAENEN T, EHNelLsEs
PFSRUICE THEMREAE, HARNIRREREZ B NEL, 1A, FERRINRISRE REF, 1X510.9%, =
A P i Y ) A2 B 2H A — T R RRERE D

() HERIeE
AER IR 3 A B A B — R P IRIE

6 HLHIENTL R —— A B P RRIE

(1) ()

VARIABLES
DR DR
Dig 0.251%** 0.594**x*
(0.08) (0.172)
R&D 2.731%** 0.982%**
(0.455) (0.358)
Leverage -0.059 -0.243%**
(0.088) (0.0877)
ROA -10.18%** -3.626%*
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1) )
VARIABLES
DR DR
(1.934) (1.610)
AC 0.297 0.156
(0.188) (0.148)
Tobin Q -0.003 0.0298***
(0.013) (0.00749)
Board 0.009 0.0275%**
(0.009) (0.00938)
Ind 0.457 -0.281
(0.295) (0.224)
FA -1.102%** -0.369%**
(0.115) (0.118)
HHI_10 -0.187 -0.406**
(0.125) (0.195)
Asset 0.169%** 0.299%**
(0.015) (0.0270)
Dummy_State -0.216%** -0.0780
(0.037) (0.0892)
ER 0.403 0.0549
(0.582) (0.332)
Pub 0.118* 0.0384
(0.063) (0.144)
EI -0.087 0.0760**
(0.065) (0.0350)
Constant -1.092%* -3.374%**
(0.437) (0.935)
Year Fixed Effect Yes Yes
Industry Fixed Effect Yes No
Firm Fixed Effect No Yes
Observations 19,258 19,082
R2 0.557 0.864

Robust standard errors in parentheses and cluster at firm level; *** p<0.01, **p<0.05, * p<0.1

BEEIR IR UL R, A P HR S M, fRA LT AR AESEE (Manso, 2011;
Wiret, 2017; £R5, 2020) o MARIASEENEIE, XM “EREMR” “SREL” AURTETTIBIER S A OHT

A “BIRMELAR , BRERIGENES, 51, FEREFIER, KBS NBI LR, A HE s+
20



EERAIFSEEEM | Journal of Transdisciplinary Innovation and Integration

SHHRIREGE AT ) (Van and Le, 2017; BRERRS, 2021; 5%, 2022) .

6 ICHTHEIURA R, $0 DAL BCF A — SR, Dig RILFRRR0.251, (£1%(
AT FRE, 8 (2 FIMAATERMER, SREEGDHE, RRE2E AR,

HEMES (2017) | BRBLL (2018) 1545 RIS B RBEIRINES PR R, A OB
R, RIBUES A EANERHTELS, FURIE AT SH TR, A5 B, &
WAL, FEHEHERCFEOR, A FFIRACR T AL ESCEL.,

() REMRIER

EALAEERIRL, (TS EN%ER, B2 R R,

BB AT LRIE, HHEZ RS, BH. BB, FFRECG LA, 6 R ERT,
AL 4 5 — TR BIFR 5 5 B T BT BT . BRI LI NE 5 BRHE 4 4 T S 5

FHHEGEA RN EAT T, Rafal, MIECSKMIARR LB i, X Tt EAE T~ IHDER B, 7 SRR

-

FIHES BAEFRK, fEIINBFAETRARG, R AEE I E Pt T g, MBI, B “BOR
A" (FFEE, 2022) , b & AL G RAS R BTG R TR . I AT DRI H R b A RIS 22 35
RN,

ARSONRUERRS, B ARNL AR B FE A U R B &, IR A B0, K
N RIEHFINIEH , [EIFEERNER TR, 7S DAL B M 9 RER R B T ZE R0 8=, 58
U AL E AN AE D OB AT RS E AT, TE KRR, B & X LIRS ST80H B35 1 (e it
TEH, B2 MRGUE T ER K PO LR G O 2RI, MR Dig REUET5H178-0.511F1-0.618 (S AlI1E

5% 1% HIERKF- N EE) ; M/MUEH, B g Rt a T &R RS0 4 B E R ER . RiZ35

PASSIIE
£7 FIRVER KSR —— RS
(1) 2) 3) (4)
VARIABLES
EP EP EP EP
Dig -0.511%* -0.0479 -0.618%** -0.111
(0.225) (0.183) 0.234) (0.174)
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€] ) (3) 4
VARIABLES
EP EP EP EP
R&D 3.895%** 2.123%* 5.280%** 1.759%*
(1.373) (0.845) (1.639) (0.757)
Leverage 0.884** 0.188 1.033%* 0.258
(0.395) (0.211) (0.421) (0.215)
ROA 60.19 -1.348 92.34 -3.511
(70.09) (3.890) (58.40) (4.496)
AC 1.820%* -0.319 2.938%* -0.216
(0.751) (0.263) (1.181) (0.212)
Tobin Q -0.0147 -0.0127 -0.0290 -0.0131
(0.0463) (0.0196) (0.0428) (0.0188)
Board 0.00826 0.00394 0.0120 -0.00609
(0.0372) (0.0211) (0.0381) (0.0218)
Ind 0.989 0414 0.657 0.377
(0.800) (0.734) (0.833) (0.682)
FA 1.257 %% 1.560%** 2.033%** 0.928%*
(0.482) (0.380) (0.488) (0.376)
HHI_10 0.414 -0.526 0.550 -0.477
(0.419) (0.327) (0.418) (0.311)
Asset -0.0935* -0.0654 -0.0545 -0.0726*
(0.0506) (0.0592) (0.0480) (0.0430)
Dummy_State 0.0892 0.175 0.0660 0.209*
(0.128) (0.121) (0.129) (0.116)
ER 2.852 0.00345 1.661 0.922
(2.201) (1.728) (2.290) (1.543)
Pub 0.178 -0.0657 0.0798 -0.0136
(0.228) (0.169) (0.251) (0.150)
EI 1.457 164.6%** 1.447 201.1%*
(1.015) (58.03) (1.008) (80.24)
Constant 0.340 1.512 -0.203 1.526
(1.619) (1.572) (1.745) (1.251)
Year Fixed Effect Yes Yes Yes Yes
Industry Fixed Effect Yes Yes Yes Yes
Observations 10,307 9,850 10,441 9,717
R2 0.154 0.140 0.147 0.154

Robust standard errors in parentheses and cluster at firm level; *** p<0.01, ** p<0.05, * p<0.1

FEEIGRATIE, SO IR s, HATEESS, 5 RES, HRSREE; RMZITLRZ

L

MRFFEITERRRE I RE, HEIFREKR, BIHEREER, NESRERESEHET, EX "Lk,

22



EERAIFSEEEM | Journal of Transdisciplinary Innovation and Integration

JEIAH” KT RIS TN EE N T SRR E AT & R b, anfa i £ SR 5 207 K
TEZAT LA £ b R A T PR e ST B TR R A RS A B A IR B B TE AR
2 DAsfLar utlEr, BRSO RAE SRR B, B b AR OAG, S&EERED
HGRMVAHNTIE O, M DI PR O A B 22 57 1 AR 2K

NEUEBIS, ASURIE SR &8 T EIS AT, RATAEAEARI > IMA, FIR G R AT 7>
HieK, MHERKESR. WRSHIR, B (D JINEBRITWABIFEAR, f5br Dig fE1%HIERAKF T
R, MRRECN-2.301; 8B (2) FINIFREBGRITUABNFEAR, HXREN0.128EFHEE, BN

RV RN ERAE, DLEFrRIE T %4,

K8 FEUMAIREE R—— L FEATIL

(1) @)

VARIABLES
EP EP
Dig 22,301 %% 0.128
(0.473) (0.148)
R&D 7.582% % 0.346
(2.900) (0.502)
Leverage 1.240%* 0.159
0.671) (0.141)
ROA 131.4 -4.141
(107.2) (2.856)
AC 0.860 0.416
(1.711) (0.286)
Tobin Q -0.107* -0.00617
(0.0642) (0.0138)
Board 0.0355 -0.00775
(0.0804) (0.0114)
Ind 1.032 0.338
(2.089) (0.331)
FA 3.083%** 0.529%+*
(0.824) (0.204)
HHI_10 0.371 -0.0758
(0.992) (0.205)
Asset 0.0314 -0.0281*
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€} )
VARIABLES
EP EP
(0.109) (0.0157)
Dummy_State 0.186 0.0810
(0.310) (0.0644)
ER 7.972%* -1.341
(4.634) (0.821)
Pub 0.206 0.0153
(0.440) (0.0904)
El 1.327 15.2]%**
(0.836) (3.722)
Constant -2.787 0.453
(3.652) (0.571)
Year Fixed Effect Yes Yes
Industry Fixed Effect Yes Yes
Observations 5,464 14,696
R2 0.097 0.077

Robust standard errors in parentheses and cluster at firm level; *** p<0.01, **p<0.05, *p<0.1

PR AT EIE NN, B B PR SERLH B 1 4 (e AR B R s RO A A T 77, o H Sk (e USRI 7B £
BB, VARSI A RIRIR, S8 — S MUR AR A Hear (e RUZ)) , Jdd 30 5 | bt 4 2

BER, REMEES

R FEUMAIREE R —— T E - AP LI 1 0

(1) ) (3) )
VARIABLES
EP EP EP EP
Dig -0.437%%% -0.483%* 2511w 2.128%%*
(0.164) (0.216) (0.581) (0.471)
R&D 2793 % 3.468%+x 6.822%* 15.85% %
(0.786) (0.909) (3.464) (3.923)
Leverage 0.529%* 0.526%* 0.996 1.825%*
(0.260) (0.251) (0.824) (0.764)
ROA 22.01 0.253 343.4% 89.85
(38.19) (4.479) (185.2) (82.03)
AC 0.606 0.320 2.958 -1.743
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ey (©)) (3 )
VARIABLES
EP EP EP EP
(0.425) (0.347) (2.475) (1.690)
Tobin Q -0.0234 -0.0421* -0.103 -0.131*
(0.0269) (0.0219) (0.0922) (0.0702)
Board 0.0312 -0.0188 0.119 -0.0358
(0.0397) (0.0249) (0.114) (0.0689)
Ind 0.727 0.743 1.889 0.895
(0.846) (0.687) (2.884) (2.071)
FA 1.831%** 1.275%** 3.736%** 1.922%**
(0.425) (0.332) (1.085) (0.744)
HHI 10 -0.148 0.0624 -0.764 1.194
(0.361) (0.334) (1.191) (1.024)
Asset 0.00692 -0.0651* 0.0745 -0.202*
(0.0396) (0.0338) (0.130) (0.111)
Dummy_State 0.206* 0.0673 0.471 -0.0315
(0.122) (0.104) (0.389) (0.305)
ER 1.008 -4.729 8.007 -6.191
(1.988) (5.130) (6.265) (12.35)
Pub 0.179 0.0283 0.546 0.129
(0.195) (0.210) (0.540) (0.496)
El 0.827 29.97*** 0.799* 47.50%**
(0.623) (5.080) (0.480) (10.12)
Constant -1.795 1.416 -6.750 4267
(1.619) (1.149) (5.077) (2.931)
Year Fixed Effect Yes Yes Yes Yes
Industry Fixed Effect Yes Yes Yes Yes
Observations 10,113 10,042 2,795 2,669
R2 0.127 0.150 0.119 0.161

Robust standard errors in parentheses and cluster at firm level; *** p<0.01, **p<0.05, *p<0.1

HR SRS, ERIPE2H, A SCHRIE M TR A PRSI R, $2rh A OIS & RIS R

e tesh, EH3-45, RSCRITFRREARREEREGRATIA, M ER e RO A H R A EE#

HIRINL, HEEZEARA R REERRL, B R RIES Digh)ibln 52 22160.046, FE10%HIBERKF- A

B3, AMEAERGRITWA, B R IRIER Dighyihbr 28 22(E80.383, 7E10%MIHERAKFE NI 2,
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TR T = MAHE RS A, B ek et &M AR ST IE 18] (.35 2% 229 1% A 52 2R 52 ML Y 18 79 52
M, ARYE LIREEIR, BITHRAIZEE (2016) MR RBEIZR R .

XTSRS A — B R K, ASCHATLUR 04 : R X PRSI T 1 RS2 i, AT %
DAG 8 Mo 5 AR g ALl A 5 ) P A 20 £ NP ER PR BB PN PR B A5 B AR BR AT O, X PRI IR BT O B T
ML DAl CREANERIE DT FER, A BTSSR ER, BT, AT DS
WY LA RS ARSI, B SR DOEEAT S B sr LI, AN, B R RTRBE IR A X 7 37 52 S T 4
SR RGN, FR o AR AR S RE AR R AR SR R B b, R R SRS MR A AR (DASEH
BLA SR ERNE) |, EMRSEE AR ERZ LR BT T3 (BIANE LR o Bk RAE
HESh A B (R 2 R, AR SRt OB R A B e T TR TR R IEANER MR 2R 4
VB R 2 UGN R L TR A R fRMEEREN . BINA T AR 0 HbR, MARRSS THEG

B,

(%) REMESREMERIRER
NEUE WK R— RIS RN RZGRAFERE, Ao TRt s rE

o

L i R A

AREH CENAHRT R BRI CEB T SR M R B R A B AR B A
R, G5 RANR 10PN FESYBERACE T, W B (L & R fabr DighI 2 EN-0.778; LA LEREN9.8%,
FITJGE B ) 28 BLEHN 75 R — 58 O AR )

2. S ffi [r] ) A A

(Rl B ANV IR RSO I IR SRR bR B MLRAHEG 2R” F BT HHS RT JR T RIRAAL A,
B ERBRRME, GlmomHE, K, Ao MAZRENIEAL: TobidsR, A 5 i 4 S e RN R
TR, MHREERMEION (2) - (3) FFrR: 5 (2) FILL BB HHS 2R /N PURr L &P

bR, Dig BMREN-0.37FES% MR KF TRE; 9 (3) FILL “EXWAHG 2R" (B BEEhR, Dig

> BRI ATE 2 RBUNBURTICF B, BAMREINE; MRATISME. BRI mia s, Hai Tl BRI T 5853,
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RBON-0.778FHE1% IR N R, WAL RIAETT R LN B,

3 ABRAFAE P BN PE I FEA

B, RPN, SRRV EASITEZRA, SeF &t inE, A4 ®ER, 277 a1,
IR B RS OR A A EE AR, @R ROR AL T B R R wT, A EAR
TERN, ERBORMREG T M E Z B BRSO E, HRITRREAR S RE T HIE R4F
RERRESRE, tha BEfRfm ML ATEBEBCR; MENNE Bk e (e e, Al SR B3 Br sk thAd
AR B, S BR M AEA X A SIS R R I RN AFAE “WEAE " R2I, MR T HlER,

MREERMFI0HE (4) - (5) FIFR: 5 (4) FILL "S- HHT TR 1 iR 2L & a9 CBLEAR,
Dig MREON-0.334FFE10% R N R ; % (5) FILL “ENAHG 2R fE B iElr, Dig &
BON-0.747FHAESYMIRE R KT MR, MAISIESS RIVETT R N B#

HiR, ZEIMXBERFAAEMANE, HRRmEEREREIE 2 NERRET MBI ERR, Af
ME, HSEFEITRLCR, HREERET, RS HZE R EH, PREIE T IZIEITE 2 FBER R
—— RS PUR, XTSI E A E R AR BRI R R SR, FE2h i 5E AR E %
FRfEs A e R I Bk e, FEAS IR SURS DAk &

N T RIEFRESIC R EiEtE, RIERE4EERET ., SEXIERAT I 228, A0 R HIBRIX & B R
JE AT AT, HSREERINKRI0FHEE (6) - (7) FIfim. 8 (6) FILL “SB - HHT 2R (ENBifERe
LRENEIER, Dig FRBON-1.010FHES%MFKF T EE; F (7) FILL “EMWRAHG TR fENH

REEFERR, Dig RECN-1.630, FAESWAIMERACE N EE, MAIKIESRNATTE I EINEF,

R0 FRfEMEAIREER (—)

D) () 3) @ (5) (6) @)
VARIABLES
EP2 EP EP2 EP EP2 EP EP2
Dig -0.778%%* -0.371%* 0.778%%* -0.334* -0.747** -1.010%* -1.630%*
(0.302) (0.162) (0.301) (0.175) (0.315) (0.443) (0.822)
Controls Yes Yes Yes Yes Yes Yes Yes
Constant -0.329 -0.390 -0.402 0.0445 1.231 -1.141 -1.575
(2.186) (1.155) (2.133) (1.204) (2.173) (1.737) (3.158)
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(D ) 3 @ (5) 6 @)
VARIABLES
EP2 EP EP2 EP EP2 EP EP2
Year Fixed Effect Yes Yes Yes Yes Yes Yes Yes
Industry Fixed Effect Yes Yes Yes Yes Yes Yes Yes
Observations 20,029 20,161 20,030 15,290 15,159 12,797 12,750
R2 0.098 0.0258 0.0182 0.123 0.111 0.145 0.130

Robust standard errors in parentheses and cluster at firm level; *** p<0.01, **p<0.05, *p<0.1

4. THARIK
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K11 AN RS R

6] (@) 3)
VARIABLES
Dig EP EP2
v 0.001***
(0.00002)
Dig -0.525%* -1.198***
(0.226) (0.420)
Controls Yes Yes Yes
Constant -0.816%** -0.917 -1.495
(0.067) (1.282) (2.380)
Year Fixed Effect Yes Yes Yes
Industry Fixed Effect Yes Yes Yes
Observations 16,395 16,395 16,268
R2 0.7584 0.109 0.101

Robust standard errors in parentheses and cluster at firm level; *** p<0.01, **p<0.05, * p<0.1
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