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FRTARERE , LI HON B A i, SR EA TR RUAGL G A SRR EE D58, 45 R L3R 4 1 Panel Ao FEALRHAELE
B, SN A Ml 57 A B T ) S B DR R AT R D Al IR Al A % AN R A7, AN [ A & A A7 9 1
SR 5, T b A 0 A AR AR R 450538 5 30 B AR ZE B, 45720 58 A1) D RE AT SR AR 5 Al DX Rk 2
JEE , M Ml RS A B T ) S e DR R AT R D 35 A AT RV R Al Bt 7K - , FE MQ 5 b B {545 2R 2

(2) fif Bz i S AL B o 2% R ) R A X A Ll 8 P A R PR 82 ) v REAT A — 5 IR S 1, R e
AREEPEATH G — WAL PR R IR A5 R UL 4 (4 Panel B STl BE RS 5 AR AR YO “ Al LB * 2257 &
JEAKRT = Al AR B BRI B ™ e MR S AR A — B, U AP R B KR 5 Al AR
ikl 0] VS '

(3) Mg A it o AETIE A BT A % T B2 W DR R N, — SE SR P ] 177l 254 e il 1
A3 S N R T (i 45,2023 B TR 45,2002) 00 DRI, AR SCHE SE MRS Y SE Rl L 1
ST (=l GDP YL E) CEREREE” (65 % K LA ENHHE) AT ST (BT ErT
Ak iy HHE AR50 =AM B, DLk — B i X 547V 2 0 A R K25 R UL 3% 4 1 Panel C, 52
HERRTUAR L, CE3E IR B AL R, 258 A TH R B0 B 38 MR S A ST IR AR A, STRREE fre i ) 5 A28
TARYC Al AL “ Al AR 0™ B HE R BN 22 U R K" LR 7, A8 it 5 BE R B (R ff
— 2, FUR MUy RIS 5 2 A K U 5S4 o

x4 TELEMREMREER

Panel A: THBLALFE AR Panel B AR BVBHEAEG | 8 Panel CoHMfR R it

Gy e i N E i) Bl
EYSERES MQ EVEELES MQ EVSES MQ

0.274" 0.162" 0.175"

£ 34.169 22.177 27.075
(0.027) (0.015) (0.015)
0.170™ 0.473 0.517*

A AR 0. 609 8.167 10. 110
(0.060) (0.109) (0.079)
0.099* -0.012 -0.013

LR 0.018 0. 000 0. 000
(0.038) (0.037) (0.034)
0.770" 0.285* 0. 108

PR R 0. 081 0.012 0. 000
(0.063) (0.100) (0.099)
‘ 0.041 " 0.036 " 0.041"

R s 0.011 0.010 0.013
(0.011) (0.012) (0.023)
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AR 2 R PR 35

&k 4
Panel A . 4l i BAs & Panel B f# B )G 1] Panel C. 38R E
A AL 1 B el Bp AR
[ ) 2% 5 MQ [B] ) 2% 5 MQ EIEETES MQ
0. 143" 0.034 " 0.035"
LR 12. 486 1.257 1.378
(0.031) (0.003) (0.003)
-0.123 -0.130* -0.208 "
WA R 0. 000 0. 003 0. 007
(0.087) (0.058) (0.0359)
0.022*" 0. 006 0. 003
AR B A 0.219 0. 000 0. 000
(0.002) (0.003) (0.004)
0. 003 -0.019 -0. 008
FEAUE: 0. 000 0. 000 0. 000
(0.026) (0.027) (0.028)
) 0.057 ™" 0.021* 0. 002
A — 0. 023 0. 004 0. 000
(0.011) (0.009) (0.009)
-0.029 0. 022 0.023
T L A7) 0. 000 0. 000 0. 000
(0.106) (0.082) (0.080)
A . 0.132* 0.250 " 0.288 "
BER SR 0.073 0.442 0.613
(0.030) (0.037) (0. 040)
-0.052 -0.231" -0. 411"
A A v 0. 000 0. 063 0. 206
(0.110) (0.117) (0.078)
0.162" 0.070* 0.072""
—KEREE 0.082 0.021 0. 023
(0.035) (0.024) (0.021)
0.106" 0.317" 0.379™
IT %555 0. 007 0. 067 0. 106
(0.054) (0. 154) (0.129)
0.031" 0. 041 0. 044
MK 0.957 0. 000 0. 000
(0.015) (0.027) (0.027)
) . 0. 158" 0.177 " 0. 130"
B Lt 3ot 3.345 7.173 4.169
(0.024) (0.024) (0.021)
‘ 0. 137" 0.195" 0.125"
205 R K- 2.337 8.796 3. 846
(0.038) (0.092) (0.039)
1.125™
7 25 H 1. 168
(0.434)
-0. 875
EA A iy 0. 000
(1.333)
- -0. 095
(R Ldi s 0. 000
(0.059)
4,172 —4.900 “** —4. 755
g 2.677 5.651 5.599
(0.377) (0.657) (0.357)
Al [7 2 O gl £l £kl
AR [ 2 RN il gl il
S {E 32 661 28 690 32 614
R? 0.276 0. 344 0. 367
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(4) IR BT AAEA . Z IR L HAMMIX, ST EBOR (0T AL 2 PR 55 5 T HAT BRI
REIRIE (SRR 45,2021) 1 BIBR AT Al R A S BRI TR0 Z5 SR UL 5 1 Panel A, R4 B
AL T R BT MR R A S AR Ak, Ty LA i ) Tk B A R e A S AR AL, Al MU AU
LA LB i X 28 57 A JR 7K S AU B Al Bt /K P AT AR 2 R i A L 2 A e T A GBI R . AN )
(e, “ TR AT R B & 0 IE , TRk IR 31 6. 057% (a2 =) , X il M, 7EHERR BRI 1Y
M5, DX T KT R B X il B A e B A S B e A I

(5) SIBRAM APy 5% BIREREAS o FERETEIT U Hh , 5 0 i Ml 507 1 B 78 ) i O B DR 2% O Al KR
15,33 FT A S F T RE A v ) B A A R R RS il 5 /R Al S B0, DRI, 22 i AR 45 (2021) 7 1y
7 ik W AR MY MU P S %0 1) B AR AR ZEA T JIBR AL IR 25 R WLAR 5 1) Panel B, SREERIRIR L, %28 B0
AT ZRBCT R I TR R e S AR A, DTHREE e i A S AR B AR ARl R Al A 1
CRUERIEAKE” BT R R RO L AT W SRR R — B I Ah, AR SR R % Wang et al.
(2019) 1175 BIBR A HUBSEB 3 109% 1A B BFREAR S 3EA T 1RO , G538 0 SR DR F Rt

RS HAEMHREMEREER
Panel A JIBR ELRE T Al FEA Panel B JIFR" Al UL Wisi 5% B REREAS

e 145 Mo 55 5 Mo

Al B 0. 168 (0. 015) 21.319 0.205 (0. 013) 19. 430
Al AT i 0. 487 (0. 080) 8.535 0. 592 (0. 085) 12. 560
ffif Ho % -0.014(0. 028) 0. 000 -0. 006(0. 032) 0. 000
EPEIN 35 % 0.085(0. 110) 0. 000 0.177(0. 111) 0. 000
A 0. 033(0.026) 0. 000 0. 052*(0. 024) 0.018
LHfr= 0. 036 (0. 004) 1.339 0. 039 (0. 004) 1. 446
&R -0. 196 (0. 080) 0. 007 -0.310"(0. 088) 0.015
VAR -0. 000(0. 006) 0. 000 0. 004 (0. 006) 0. 000
FERUE B -0.026(0. 028) 0. 000 0.009(0. 026) 0. 000
P — -0.005(0.014) 0. 000 0.010(0.013) 0. 000
M H A 0.008(0. 155) 0. 000 0.114(0.091) 0. 000
W R 0.318™(0.051) 0. 689 0. 347 (0. 035) 0.798
JERALEE Hh g -0.372*(0. 081) 0.163 -0.342*(0. 061) 0. 131
=REREE 0. 075 0.017) 0. 024 0. 062 (0. 021) 0.016
IT &5 0.527 (0. 137) 0.174 0.342"7(0.099) 0. 075
kK 0.054*(0.029) 6. 057 0.047(0.031) 0. 000
B R 0. 148 (0. 039) 5.738 0. 106 (0. 025) 2.703
BRI 0. 164 (0. 069) 5.264 0.204 (0. 059) 9.768
g8l -4.825"(0.577) 4. 966 —5.726"(0. 445) 6.766
A ML ARy 18 5E 00 i P

BURIIE(ED 26 361 28 751

R’ 0. 364 0.359
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it AT A5 R , W] LAY A SCREMERORL B 73 45 SRR Al iy . BUR R, 2 fi ol 07
A TR 11 S A0 PR B Al R ol A e e A7, S B DA SIS PR 3R il X 8 T 8 R il
Btk

Mt — 5 5 # : R BRI

X FANRZE R T , R MR Aol X7 A B SCBE P IR T REASIR] o O 1 ARG B8 AN [R] 2 288 Al 9 2K
TR RIS R B R AT 22 57, A DL — 22 R I REAS [l I T i, Al iR 8 AR AT B
P s R R AV i Ak XS5 D TR T R v e

1. B FACKF 57

BOF AR — R 2 p A, 10 EL A5 Aol i B TR R R A7 A 35 22 57, AN [ 4 B fl K -
SEMECTALEE R SN R AT R BT 5. S5 Tk SCSORIRAE R (2024) % (19071 AR SUR 9 “ 07
P B B SHEDRE A Al ) 23 B A A B Al ™ A0 RO A A AR AL ™ P2, 50 3l 2E A7
5, SR ILAE 6 1) Panel A, 75 UK PRURAR L™ 21, STmk B HEAT LAY S S AU “ AV AR ™ “ i 3
AR 255 A oK™ By BRI Al IS ™ 5 T B A KB iAol ™ 21, ST sk B HERT LAY
AR EARUCN AR U™ LA RO BRI B Al AR ™ i KPR &, B ok
SRR AR BT AT RS2 Al AR RS 3t DX T S A 0 28 5 R K- B R I SR T80 7 A 7K A e Al
AR AR B 52 Ak L AR AR SR X R, X All AR A K P B AR, Bl 4F e O3 1, —
J7 T IR EE AN R, 55— 05 11 58 4 T I AWK, B0 A % B A A AR 30 0 FTRE Tt A g o, G It
TS AHIL R 52 35 B st DX 2 B RS 1) 354 AT Bl T B v 8 D50 I B0 00, o o kil 00 A 2 8 7= A T 2
(PN (Verhoef et al. ,2021; BUBERL 45 ,2013) 1% Y ol BRSP4 i, E— 25 (9 B0
P AT S 22 WO ek i B R S I A X il e e B e VR AR AT 2

RO HFUKFMERBESFEESTER

Panel A 74k KF- 5wtk Panel B H A J& ¥ 5 Btk
AR G A 2 T A 5 o = B o AR | Y% 1 7 o 4 TR AR AR
[ 9 25 5 MQ 25 5 MQ EVEEAES MQ EVEEAES MQ
" 0.015" 0.177" 0. 141" 0.204 ™
f kA 2.771 33.878 25.325 19. 420
(0.003) (0.016) (0.022) (0.009)
0.190 ™ 0.294 ™ 0.310™ 0.674™
MV AERS 21.200 3.502 3.643 12. 105
(0.027) (0.074) (0.098) (0.111)
0.037" 0. 086 0.015 -0. 064
iR 0. 052 0. 000 0. 000 0. 000
(0.018) (0.069) (0.060) (0.044)
‘ 0.033 0.181" 0. 135 0.103
WP 3% 2R 0. 000 0. 007 0. 000 0. 000
(0.022) (0.073) (0.101) (0.108)
0. 004 0.015 0.038 0. 040
K 0. 000 0. 000 0. 000 0. 000
(0.007) (0.016) (0.022) (0.029)
0.011" 0. 064" 0.015™ 0.045"
L 1.789 6. 898 0. 194 1. 629
(0.002) (0.008) (0.005) (0.002)
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HFRO6
Panel A Z0F /K55 Panel B AR &5 P
AR b3 ) G [ o A 5 =% G B = R a4 AR RO A A
=] 5 25 MQ B 5 2% MQ YRR MQ [|] 7 255 SR MQ
-0.057" -0. 284" -0.255 " -0. 151"
& LR 0. 006 0.016 0.016 0. 003
(0.030) (0.077) (0.067) (0.069)
] 0. 002 0. 000 0. 005 ** 0. 001
R A A R 0. 000 0. 000 0. 043 0. 000
(0.002) (0.007) (0.002) (0.009)
0. 004 -0. 055 0. 059" -0. 084 ™
FERUE R 0. 000 0. 000 0. 068 0. 054
(0.014) (0.063) (0.028) (0.032)
-0. 004 -0.030" 0. 020 -0. 005
WA — 0. 000 0.013 0. 000 0. 000
(0.004) (0.016) (0.024) (0.008)
0.140™ -0.079 -0. 434" 0.372*
T Ho A 0. 042 0. 000 0. 043 0.018
(0.061) (0.245) (0.136) (0.161)
o 0. 080" 0.185" 0.130™ 0.428"
RO 0. 703 0. 302 0. 148 0. 883
(0.015) (0.099) (0.038) (0.058)
0.023 -0.517" -0.412* -0.348 "
A 4E Hp 0. 000 0. 409 0.293 0. 099
(0.028) (0.097) (0.158) (0.057)
o 0.061 " -0. 044 0.104* 0. 098 ***
“RKEREE 0.214 0. 000 0. 049 0. 030
(0.012) (0.025) (0.042) (0.023)
N 0.093* 0.163™" 0.316 0.393 "
IT 355 0.019 0. 060 0. 000 0. 128
(0.048) (0.047) (0.201) (0.127)
0.020™ 0.037™ 0. 039 0.057*
K- 12. 139 2. 449 0. 000 3. 546
(0. 008) (0.013) (0.035) (0.028)
i 0.032™ 0.164 " 0.255*" 0. 009
B HERR 3.755 5.378 17.678 0. 000
(0.011) (0.048) (0.024) (0.041)
i 0.046™ 0. 050 0.133* 0.262*
2T KR 8. 054 0. 000 4.857 10. 423
(0.019) (0.067) (0.056) (0.079)
—1.412" -1.379 —3.473 " -6.528
B EI 2. 449 1. 467 3.200 6. 128
(0.197) (0.887) (0.398) (0.587)
Al A A [ S R il il 51 il
LI 20 564 12 097 11 526 21 135
R? 0.152 0. 304 0. 349 0.378

2. B T

AN A F AR SE R IE LA RS B A 25 10 MO 3 FAT f 28 22 e, XM AE 7 U M B0 1 5% 1Y
AISRBEN A BT AS R o 502 3 B B AR ARl B A R B AR BOR E T8 P N AR R AIE (TR B8 55,
2018) 0 H K B A S BN i BT A 5 B e 9 BRS04 v W
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PR (BT 45,2022) o A SO Al 98 ST A B D0 L F AR AR Al Ja) 43 B AR Aol A Al
BHARARME” DAL, 73 B TR, 5 2R W36 6 14 Panel B 75" A @A BoAR Al 41, STk R HE B 111072
T ARUC Al AL B SR B 28 T K S K™ S Al AR e B R BET 5 T e BT B A
b 21, TR HERT T A9 28 AR YO * Al BB Al AR I8 ™ < R 5 R AR W KT LRI
7o RIS, AR R BOR AR AR A 52 4t DX R0 S A RO 7K AP B i) SR T v BT B AR Al
523 DX A A L B A7 B R IR R

3. = SR R T

B BRI B A FERCT AR B T 78 T4 98 FH 4 G 1 SR 40 48 Bl (A s, 2021) 77 4%
HF ARV A FERE N A BIE A 5 AT B A B W] 2 T ol ) AR R . AR R v SR DA B, A B
PR R 23 5 0 i P A 5P 5 FL B AT 4 (Hambrick et al.,1984) % o [R] h, o 48 R 19 AN [, o 7T
SFE I A KT S 0 S A BT o AR SO S AR 2 (2021) B 10y 3, R L S 1 0L 1)
i MD&A S RIS A4 LA A A Aol s A AR 32 SRR BE , IR AR I A BORs R A Al 3l o A5 B H
DGR R A B S A 32 S0 DAL, 23 B BEAT R, A5 R LR 7 1 Panel A, fE“ I HDLKIZ” 4, 51
TR B2 I Y ) A2 AR U Al R “ Al AR RS ™ 2255 R /K B BE Rl Bt ™ L A A ™ 5 i 7E
R AL SO AL TR HE AT TS AU Al B RO R B T KT Rl AR
W LR o BT A B DGR A i K7 A B R A2 M IX 28 5 i JR /K~ 1A R W) K, T
HHE AL T AR AR A e B 32 3t DX T S A A2 B R

R BERBREMSRERRRESTER

Panel A 545 & HR G5 v Panel B =509 i S o 1
AR BWHE KT BIHEME X A Al JEEA M
myEE MQ EVEES MQ EVEES MQ EIEEES MQ
0.191** 0.142* 0.128* 0.176**
Al B 24.275 22.236 14.713 18. 884
(0.016) (0.021) (0.010) (0.016)
0. 609 *** 0.394 ™ 0.211 0.579 "
VAR RS 11.202 7.076 1. 369 11. 869
(0.084) (0.083) (0.087) (0.091)
-0.032 0.018 -0. 089 -0.013
ffri bR 0. 000 0. 000 0. 000 0. 000
(0.067) (0.029) (0.055) (0.050)
‘ 0.073 0.216 0.330*" 0.035
B EE R 0. 000 0. 000 0.017 0. 000
(0.052) (0.131) (0.086) (0.098)
0.046* 0. 030 0.023 0. 043
R 0.014 0. 000 0. 000 0. 000
(0.023) (0.019) (0. 020) (0.032)
0. 039 0. 024 0.018" 0. 040 ™
LRt 1. 389 0.709 0.376 1.387
(0.004) (0.005) (0.009) (0.005)
-0.295" -0. 142 -0.218* -0.268 ***
B4 LR 0.012 0. 000 0.010 0.011
(0.124) (0.098) (0.102) (0.088)
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HR7
Panel A . 5% iR AR 6 5 B Panel B/ #UH it 53 B P
AF BHE B KT R AT EA JeEA ik
EYEE MQ EYEES MQ EIEES MQ EEEES MQ
0. 000 0. 003 -0. 002 0. 006
WAL 0. 000 0. 000 0. 000
(0.005) (0.002) (0.005) (0.007)
-0. 095 *** 0. 047
FERE 0. 080 0. 000
(0.024) (0.051)
0. 020 -0. 009 -0. 000 0. 005
WA — 0. 000 0. 000 0. 000 0. 000
(0.018) (0.022) (0.013) (0.014)
0. 106 -0.070 -0.039 -0.119
T L 45 0. 000 0. 000 0. 000 0. 000
(0.156) (0. 100) (0.128) (0.095)
. 0.208 ** 0.257* 0.132* 0.336*
BRI 0.238 0.619 0. 120 0. 638
(0.072) (0.027) (0.048) (0.078)
-0. 685 -0. 179 -0. 171 -0.527™
JEAAE 0. 447 0. 000 0. 000 0.252
(0.096) (0.147) (0.110) (0.104)
o 0.137* 0.107* 0.220* 0.066"
—KEREE 0. 067 0. 064 0.238 0.016
(0.047) (0.033) (0.053) (0.031)
o 0.212° 0.411* 0. 300 0.385™
IT 3555 0. 040 0. 089 0. 000 0. 126
(0.107) (0.154) (0.215) (0.108)
0. 029 0. 056 ** 0. 094 ™ 0.028
b KF 0. 000 7.719 15.289 0. 000
(0.028) (0.022) (0.032) (0.022)
) i 0. 142" 0.201** 0.128* 0.188**
B H R 3. 686 12.216 3.370 6. 885
(0.044) (0.024) (0.054) (0.031)
i 0.201* 0. 051 0.246 0.210™
205 R SR K- 7.235 0. 000 15. 170 7. 643
(0.071) (0.056) (0. 064) (0.063)
-4.921 " —3.424 " —4. 749 -5.290 "
e 5. 467 3.719 3.514 6. 362
(0.597) (0.477) (0.833) (0.560)
Al AN [ 2 SR 5 5 s il el
S 16 346 16 315 12 820 19 841
R’ 0. 399 0. 308 0.332 0. 384

4. = RO FT 5 M

REREA A 700 A Al A AR A Al AR, 7 A B A9 45 R W3 7 ) Panel B, 1E° A
Al 21, SRR HERT AR AR O T K™ G T e K™ Ay MU B B A it ™~ A
VAR s TIAE " AR A ALl 21, STk E HE AT T 1028 B AR U Al IR Al AR IS ™ 28 T R i KSR
BT HERBOE” L AFET (G AR BRI —E0) o w0, AR U, A e B AR R 2
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R HMRIREL (TR ZSE A K ) BR2 M, 1 AR A il 7 A i B9 o 22 M Bk 0 B B Rtk
DL (A A FNARRS ) o 1o B R T Skt i B 2SO, A Al B A Je R a3 IR A0 355 BOR AR
ALK B R BRI T 5l A oIl 5 fE ] (Tong et al. ,2014; Fg#E 45,2017) " [l
LA il 5 B AR AR B 22 1 23 BEAT: LA B R A5 50 e s (A 95 MR G 46 ,2004) 7 PRIt BT AS
b A7 A 1 S 5 S AU ( Escape-competition Effect) o 35t R 788/ 1 AT Aolk B 27 A 5% AL i X
TR 3R G T 58 R8T, 283 AR IR 52 4 B A 17, 54 T 0 A3 R U 2 e it
A A B A TR AR B o B DL Rt ki I A, RO T 8 S-S 5 B T S 30 58, % T
ek AT Al KA 5 B HAT 2 G E SR

5. R A

AT 3t DA AN R B B 5 R (R B AR, 582 M) A 7 A e TR A S B TR 3Rt v R Pr 22 5%«
AR SORF BT R R T AR 2 Bl T 051 DAy v 1 DX, HEAB R T 051 S A1 vt s X, 3 T H AR AR Al )
DL DAY R G XA P, e SRS IR R A R LR 8 AR FL XAl 41, STk B HE AT LAY
AU AR U™ Al A% ™ 2 T R SRR B BE RN ™ ¥ e UL, A bl X A
b A Bk BRI A AR KU Al U R A B 2B A SR OKF T R R R Ik AR
W7 o AR O XA PR B 7 A B TR 52 A Ml A B 52 ) B R i A A XAl 32 i A 1 it A
LR MRS R o PRI, R T F s DT, S0l A Ml B3 AR B R s A SR At e e 12 A 2l £
WA R A H 2T

xS HMRFREESHER

& G XAk o XAk
EVEESES MQ EVEESPS MQ
Al A 0. 181 (0. 020) 22.099 0.153*(0.019) 24.953
LA IS 0. 711 (0. 093) 13.599 0. 209 (0. 089) 2.337
Fufg % 0.076(0. 058) 0.000  —0.104%(0.029) 0. 039
B 0. 187 (0. 065) 0. 004 0.103(0. 154) 0. 000
RIS é3 0. 052"(0.021) 0.017 0.032(0.029) 0. 000
LRI 0. 029 (0. 003) 0. 694 0. 044 (0. 006) 2.836
W4 L3 -0.241"™(0.061) 0.008 -0.094(0.078) 0. 000
VA B A iy 0. 006(0. 004) 0. 000 -0.001(0.007) 0. 000
PR B -0.026(0.030) 0. 000 -0.018(0.048) 0. 000
WA — 0.025(0.018) 0. 000 -0.036"(0.014) 0.019
MHE LY 5] 0.316™(0. 117) 0.014 -0.403(0.245) 0. 000
RS 0. 432 (0. 057) 1.019 0. 108 (0. 045) 0.116
AR -0. 424 (0. 081) 0.175  -0.47377(0. 123) 0. 364
= REmEE 0. 090 *(0. 032) 0.029 0.047*(0.023) 0.013
ITH R EE 0.282"(0. 127) 0.071 0.652*(0. 157) 0. 146
T KT 0. 060(0. 042) 0. 000 0.027(0.029) 0. 000
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FES
S HL X gl Pt X il
[EYSERES MQ EPEERES MQ

B R 0. 137 (0. 024) 3.041 0.215*(0. 037) 16. 335
L R 0.212(0. 078) 7.931 0. 1107 0. 054) 3.750
“HHON -6.191°(0.512) 6.047  -2.925(0.579) 3.336
A FATE A [ 2 AR I T

PURIIINIER 19 107 13 554

R? 0. 402 0.319

A RS R

AT T AU P 2L CSSCT A1 27 I 5 Tl B A 5 B 52 iy PR 3% 1) SEIE SR B e
ARV RAIE A BIAFAE B IXCHRFAE 3 4R 18 TiAZ L, dE iR Y I A BB TH2% H] 2007—2020 4E1%L
PEPUAFE M A BT AL EE B G P R R REA T S Pk AT, 45 R B (1) R B A 11 AR 4
b B e R ELA S 2 R, R B R B S AN BB AU Al U Aol AR I | 3t IX 28 55 A K- |
o DX IR BB AT Al R AR 5 (2) 70 4R R, A8 Ao A5 ik 28 158 52 g 4l 57 A 2 R 14 S R
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Study on the Key Factors Influencing Enterprise Digital
Transformation : Contribution Analysis Based on
Multidimensional Indicators

QIU Yang-dong

( Economics Teaching and Research Department, Party School of the Guangdong Provincial

Committee of the Communist Party of China, Guangzhou 510053, Guangdong, China)

Abstract: China’s economy has transitioned from a high-speed growth phase to a high-quality development
phase, and accelerating industrial transformation and improving quality and efficiency have become the top
priorities for achieving high-quality economic development. Compared with the strategic requirements and
practical exploration of accelerating the construction of a manufacturing power and a digital China, research on
digital transformation in China is still relatively lagging behind. The current focus of academic research on

digital transformation is still concentrated on its macro- and micro-economic effects. There is a basic consensus
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on the importance and necessity of enterprise digital transformation, but research on the impact mechanism and
policy design of enterprise digital transformation is still relatively weak.

This article first extracts the main factors that affect the digital transformation of enterprises based on
relevant literature and theories. Then, based on the measurement method of contribution index, the relative
importance of the influencing factors of enterprise digital transformation is measured to identify the key factors
that determine the digital transformation of Chinese enterprises and their heterogeneity in digital foundation,
region, ownership, industry, and executive characteristics. The research results show that the characteristics of
enterprises represented by their size, age, and patent stock, as well as the regional environment represented by
digital infrastructure and economic development, are the most critical internal and external factors determining
the digital transformation of enterprises. The heterogeneity test results show that compared with companies with
better digital foundations, the impact of age and marketization on the digital transformation of companies with
poorer digital foundations are more critical ; compared with enterprises in central areas, digital infrastructure
has a more critical impact on the digital transformation of non-central enterprises; compared with non-state-
owned enterprises, marketization has a more critical impact on the digital transformation of state-owned
enterprises; compared with high-tech enterprises, digital infrastructure has a more critical impact on the digital
transformation of non-high-tech enterprises; compared with enterprises with long-sighted executives, the impact
of digital infrastructure and marketization on the digital transformation of enterprises with short-sighted
executives is more crucial.

Compared with existing research, the marginal contributions of this paper are mainly reflected in three
aspects ; firstly, it expands the relevant research on digital transformation from the perspective of identifying key
factors in enterprise digital transformation. Unlike existing research that focuses on exploring the macro and
micro economic effects of digital transformation, this article focuses on the “front-end” driving factors of
enterprise digital transformation and constructs contribution indicators to identify key influencing factors, which
helps to expand and enrich related research on digital transformation. Secondly, research methods have
constructed indicators that can measure the relative contribution of each variable. This article draws on the
method of Feng Genfu et al. (2021) to improve and redesign the indicators for evaluating the relative
importance of variables, applying them to the identification scenarios of key influencing factors in enterprise
digital transformation. This helps to scientifically grasp the key influencing factors of enterprise digital
transformation and expand the application scenarios of relative contribution indicators. The third aspect is to
explore the heterogeneity of key influencing factors on the digital transformation of enterprises in different types
of enterprises from several dimensions: digital foundation, location, ownership, industry, and executive
characteristics. Based on the research findings, the driving mechanisms and policy designs for the digital
transformation of different types of enterprises are proposed, which has important practical significance.

Key words: digital transformation; contribution degree; enterprise scale; digital infrastructure ; enterprise age;

patent stock ; regional economic level
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