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L.Digital 0.1400

(0.0417)
Lewbel IV -1.0736 -206.6339  1.5097""
(1.0039)  (130.3466)  (0.5314)
Digital 0.1779™*  0.1030°™"  0.1775™" 0.1166™"
(0.0531) (0.0389) (0.0659) (0.0425)
Size 0.0325""  0.0324™"  0.0335"™"  0.0335"" 0.0099 0.0211°  0.0599™"
(0.0055)  (0.0055) (0.0052) (0.0052) (0.0206)  (0.0046)  (0.0141)
Labor 0.0498""  0.0493™"  0.0567""  0.0565"" 0.0151 0.0519™"  -0.0018
0.0127)  (0.0127) (0.0119) (0.0119) 0.0267)  (0.0095)  (0.0165)
Centr 23795 23853 1.6785™  1.6816™" 2.0838 12694 1.7663""
(0.8837)  (0.8843) (0.6146) (0.6147) (2.5714)  (0.5187)  (0.3229)
I 5% [ 5 R = = = 2 P P &
A7 MV 5E O = = = 2 = P &
A7 8] R = = = I P P &
22 8] 7 R 2
K-P rk 371.5050  174.4700
IM it = [0.0000] [0.0000]
c-D 8771.8040  8290.2990
Wald F 4iita {16.38} {16.38}
K-P rk 956.7930  1986.9460
Wald F 4iita {16.38} {18.38}
R 0.655 0.655 0.655 0.655 0.786 0.693 0.942
adj. R? 0.650 0.650 0.650 0.650 0.760 0.688 0.934
AR 4886 4886 5584 5584 556 5026 5584
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Stock-Yogo F5IHARELE 10%7KF L fIls FH1HE

3. BEEHZENEIHSER

R A2: Rf@femERgR

B 1) ) (3) 4) (%)
B X (R Y FIN FE fiiit RE {1 POLS ffiit
Digital 0.1588" 0.1166™ 0.1684" 0.1327"
(0.0388) (0.0504) (0.0509) (0.0385)
Digital_ind 0.6210"
(0.1834)
Size 0.0338" 0.0377" 0.0599** 0.0532" 0.0336™*
(0.0052) (0.0054) (0.0221) (0.0080) (0.0052)
Labor 0.0567" 0.0366™* -0.0018 0.0177 0.0565™
(0.0119) (0.0139) (0.0252) (0.0194) (0.0119)
Centr 1.6860" 1.7022"** 1.7663"** 1.1975" 1.6830"*
(0.6147) (0.6294) (0.3358) (0.3025) (0.6146)
] ¢ [ 5 2850 = = = = 2



A b ] 5 R

E e E 7E'E e
AR I RO = 2 = P &
R 0.655 0.657 0.172 / 0.655
adj. R? 0.650 0.653 0.171 / 0.650
FEAR 5584 5352 5584 5584 5584
F A3: NRI Ha%E A4 R
A ()] () 3) )
M55 Ha 4 L o ta i FH 23 154 A IS =R
Digital A 0.1249™
(0.0536)
Digital B 0.1067"
(0.0469)
Digital C 0.1222*
(0.0559)
Digital D 0.1332"™
(0.0586)
Size 0.0343™ 0.0342" 0.0341" 0.0341"
(0.0064) (0.0064) (0.0064) (0.0064)
Labor 0.0396™ 0.0397" 0.0396* 0.0396"
(0.0155) (0.0155) (0.0155) (0.0155)
Centr 3.1127" 3.1131* 3.1141* 31111
(1.4172) (1.4172) (1.4174) (1.4174)
I 5K [ RO 2 2 & =
A7 b [ 5 RRE 2 2 & =
B I E RN 2 2 & =
R 0.654 0.654 0.654 0.654
adj. R 0.647 0.647 0.647 0.647
FEA & 3490 3490 3490 3490
R A4 TIHEREIAGR
A (1) 2) 3) “4)
Size 0.0596"" 0.0613"" 0.0596"" 0.0613""
(0.0083) (0.0083) (0.0222) (0.0222)
Labor -0.0013 0.0005 -0.0013 0.0005
(0.0084) (0.0084) (0.0252) (0.0255)
Centr 1.7665™" 1.7723™" 1.7665™" 1.7723™"
(0.2365) (0.2363) (0.3350) (0.3345)
Digital ind: (Th= q) 0.3979" 0.3979"
(0.1664) (0.2356)
Digital_ind: (Th>q) 1.1529™ 1.1529™
(0.2065) (0.2407)
Digital: (Th=q1) 0.8187"" 0.8187"
(0.2291) (0.2709)



Digital: (q1<Th=q2) 0.3376™ 0.3376

(0.1678) (0.2397)
Digital: (Th>q2) 1.0734™ 1.0734™
(0.2085) (0.2456)
I 5% [ 5 R 2 2 & &
AT M [ 52 RN 2 I & &
AR I RO P 2 & &
L WPty ot 5.1400 5.1400 5.1400 5.1400
[0.0033] [0.0033] [0.0033] [0.0033]
U IR 5 3.9400 3.9400
[0.4400] [0.4400]
R 0.176 0.178 0.176 0.178
adj. R? 0.057 0.058 0.175 0.176
FEAR 5584 5584 5584 5584

e [EER PE, 2R “EAFEE” (bootstrap) [ EHMFE 300 X433 45 A o

R A5: SHArEm R R

Gl 1) () 3)
q25 q50 q75
Digital 0.0965 0.1161" 0.1371™
(0.0883) (0.0562) (0.0600)
Size 0.0638" 0.0600"™* 0.0559*
(0.0326) (0.0208) (0.0222)
Labor -0.0055 -0.0019 0.0020
(0.0345) (0.0220) (0.0235)
Centr 13787 17558 2.1610"
(0.6638) (0.4229) (0.4517)
I 5% [ 5 R 2 2 2
AT M [ 52 BB 2 2 P
AR I RO 2 2 2
FEAR 5584 5584 5584
R A6: TR R TR
A 1 (2 3) ) (5) (6) (7
etk Rtk REER BEAREER SiEhE AR g B
Digital 0.1815"*  0.0454 0.1893 0.2591™* 0.1229 0.1916™*  0.1112**
(0.0435)  (0.1113)  (0.1384) (0.0478) (0.0864) (0.0407)  (0.0406)
Size 0.0129" 0.0125  0.0684™ 0.0452"* 0.0327"*  0.0213"*  0.0434™
(0.0071)  (0.0098)  (0.0094) (0.0083) (0.0046) (0.0059)  (0.0052)
Labor 0.0588"*  0.0020  0.0687"*" 0.0494" 0.0617"*  0.0423"*  0.0620"*
(0.0165)  (0.0169)  (0.0235) (0.0145) (0.0124) 0.0121)  (0.0129)
Centr 1.9747* 1.2636 1.8187 2.7480™ 0.1141 1.8238"*  2.0543™
(0.7946)  (0.8340)  (1.1618) (0.8313) (0.5488) (0.7074)  (0.6128)
] 2% [ 5 RS2 7 = 7 = = = 7



AT M [ 7 R b & & & *E *E P
AR I RO P = P = P P &
R 0.632 0.747 0.661 0.668 0.761 0.657 0.643
adj. R? 0.620 0.735 0.651 0.661 0.754 0.652 0.638
FEAR 1952 1376 2256 3304 2280 5584 5584
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