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A, AXXHNFEAREHF R SN R M, A SR TEE 0, AR B 2 ) 4k V)
A, 7R T BT T I R HE B 5 3 R [R5 4 T [ D9 AMIG SR I SO AR . N TR IR, AR
Lk AR SC | B ST R 4 B UK B OUE B 0 22 WA 9 458 AR EEN TR, {HCKRE 4R BT BT R UL
Z RO AV R T, DAl [ P9 AR 5T 1 B BE A Ry Rl A SO PR A SO R AE R 2 UL R s R A T R Y
AL AT R e
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F2 BAEMDEPER

- InScope InDom_Scope
(1) (2) (3) (4)

InDigital 0.036 8 0.014 4™ 0.061 4 0.046 7"
(0.002°9) (0.003 2) (0.003 0) (0.003 3)

InSize 0.107 3 0.100 5" 0.133 7 0.128 9™
(0.003 7) (0.004 3) (0.003 9) (0.004 4)

Indge 0.378 3 0.252 8" 0. 408 7" 0.247 9™
(0.0150) (0.040 2) (0.016 1) (0.0417)

Growth -0.018 2 -0.020 7" 0.048 1 0.040 3™
(0.006 8) (0.006 9) (0.007 1) (0.007 2)

Topl0 0.047 8* 0.039 6 -0.177 7 -0.173 3™
(0.028 8) (0.032 1) (0.0305) (0.033 3)

Leverage 0.248 3 0.279 1™ 0.327 9 0.350 9
(0.0232) (0.024 5) (0.024 3) (0.025 4)

Roa 0.100 7" 0.094 8" -0.265 0 -0.230 7"
(0.047 9) (0.048 5) (0.049 8) (0.050 4)

Capital 0.027 2 0. 002 4 0.043 9™ 0.022 4™
(0.006 3) (0.007 3) (0.006 7) (0.007 6)

fig e -2.438 9*** -1.713 2% -2.367 7°* -1.605 5***
(0.088 8) (0. 147 4) (0.094 0) (0.153 1)
il 31 50 AAE i ES Ll il
AFA3 ] 7 RN Al il AFE il il
FURIUE(ED 26 555 26 555 26 555 26 555

R? 0.2159 0.236 4 0.307 1 0.320 0

T DRI 1%, 5% 10% 8K TR, 355 Mol 2 R @R R, 5 R,

(=) WA

B AR 5 B0 AT T REAFAE S ) PRISR ()T, RV % b B 8 B o A AL AR AR S A S SR A 5l g i
BV ERCT ALY, RN AR, ACSCRS S 5 ) i SR, PRI 1984 4525 M2 i AR AR R H =)
PR g T HAS &, sARSCHETT &, D (5 DO i S 5 20 A0 B85 T XAH B M 28 B SE AR A% Ry, AU
SR TS BRI ISR S EORY MR Jr 1), Was i R KRB E, R B G EIRR T
KW AN HEAGZERE, EHEERE, X —HRPBOE BRI AR HOBAL T, 72298 38 45 1o 5 UM
X B A5 L A BRI | AP AR S AL IR, AR AR ZE RO BOR i (B A U HIAE 2R 5 R 4
B, TIRERE 2N 21 1 19 Al B A L, SEAMEPEMI S, 1984 AR MR J& T /ey — I s i IX
PERBIIAZ B, BREAEAI (2010—2024 4F) B, BRMELUN A/ Al BAR B BT o 7= A H g, toxfE
DA 3 3 o i 007 A e 2 2 A B4 H A SR A T Y BB B B D DT A R i R A P 2R
TR A BIEIE A, AR H 535 PR BT -471lk 2 e A R B9 E (BB A &) 3t
TIACH,, M T EHARE (IV), 33 #4E TH Bide/bh ik ngftiit 45 2@, Hrp | Kleibergen-Paap tk LM

@ 1984 AR LR BT ROV AN 23 B I Aol Y AT TE200) | A BUZ DSR4, U 2 B Aol TG B T 58 A% 05 o
@ THAGEEIREA R, R T 1984 SEHRH R BT ECIR B AC , LLSGHR 23 UL 16 3 T — A7 Ml B A A B B
PR RO . X T HAS A I i AR Bl R A B FR ), A2 0m sl 48 1 A 2

78



FAZ TRy R E Al (DU 1) 2026 455 3 1]

SiitE R 103.93, FE1%/KFF w3, 4 T THAREPUIAN R MR ; Kleibergen-Paap tk Wald F 4tit
AL Stock-Yogo K38 10% /K F- T W I FE 16.38, RANFFAETS T HAS B[], 25 By B nl 9 25 5
/N, InDigital (RITREKIR BEHIE, BHE T A SO E5 8 1 ] 5

R3I HNEMSHERAER

BB
A £ e
InScope InDom_Scope
v 0.000 3***
(0.000 0)
InDigital 0.093 6™ 0.167 9***
(0.041 4) (0.040 6)
P A2 il Pl il
g -1.719 7** -1.920 0*** -1.491 7%
(0.216 5) (0.238 6) (0.234 4)
I#] 2 UL il il £l
Kleibergen-Paap rk LM 103.930 0™
Kleibergen-Paap rtk Wald F 153.080 0
FURIIE(ED 16 024 16 024 16 024
R? 0.179 6 0.156 8 0.187 4

TE: FRTRIR, Al 18 5 SO0 0 AR (0 [ 5 At — JR by B 3800, Je kAl

(=) FRfdvEr L

ARICHAT T — RV AEVER T

S—, M VCHCE: R AR R, AR SCR VBT I A5 43 VROV EA TG 56 i s 2 iy 21
AT, LA BT A B L5 B ) vh RV S J) e i, 4 R T BB RO RE AV S AR B, HoAR AOREA
YERXTRRA . DAASC 6 A A s i, #2211 S ARVE LR A7 il n) 45 43 DL e, 7652 VR AE | 3
Tk PP A 96 It R W] S RS, (I DRSS RO A BT AT R . R R 4 BT A Y R 45 51 AT
i WO ER G P AT S SRS E- S ST ST

B, BRI R B IEECF A RN B 25, Al BT RLE R B R T BEAEAE I R AN Y £ )
A A AR E IR AR B 8 ) B LA /s e B e O RN 5 | 4 98 5 e T, M 7E % 24 Js 9T e T
TRl B A K BT A Ry A2 7 1 2 R D B Y SRR R R 11 A5 1 T B O e A
TEROTCE R S Al B S BCA K X — D 22, AR SOWECA A e B8 B AT I T 8
BUBBEA I N 43 R A A A B R B I B, TR 2 J5 4R 0y W 48 50— BOE W I g, DLt
PR S A IR A, 3R 4 PRI R MDA SR R, R R AR S i [l A 45 )5 5 S v ml e
BERRAF 2

B, BB R, ASCLAEAN T Al EUE (NScope) 5 [E N 7 HLF /A G EUE  ( NDom_Scope)
Ve R AL &, IR 1 R SRXE, R 4 SR PN [l 45 AR U B AT 98 2518 BAT AT S

S0, HEBRABREZ AT vhif T4, 2020 407 5B 15 X A #9547 7 A4 TR k. — 7T,
PENE TR R ERE VT IR TR ZE A0 A 7 il ry$e % B SRR D) — i, R B Ik 2
el oMl H 5 LA IR AT R S, BBl BT L X A T IR R AN E R D HERR X —
HME XSS T, ASSCHIBR 2020 4F S ZJ5 REAS EORT#EAT Rl UH . i 3R 5 FT I B R E 45 2R m]
A, OSBRI RSE,
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S, HEBRREAMINAIOCECR 0. REAS I P B [l SR B 7 5 0 X R S it , =5 i 23
WEBOR AT | BORTERR B AT S P58 55 07 1 HAT FRR U0 3, nl REXS Al B v A 5 20 S B A o 7 A
AN, ARSI AL T 1T B b REAS S BT 01, 36 5 )5 IS AY [l 25 R PR UCGIE R T R A58 /Y
AR

R4 BHROPFENEENEAXOREEREEIRER

- AR 1] 45 43 DT i ¥ B BB
InScope InDom_Scope InScope InDom_Scope InNScope InNDom_Scope
InDigital 0.012 9™ 0.052 1" 0.677 0 1.663 7%
(0.004 0) (0.004 0) (0.0310) (0.062 2)
InDigital_New 0.012 8™ 0.051 0™
(0.003 6) (0.003 7)
A i i i bl i et
g el -1.650 3™ -1.4110™ -1.707 4** -1.589 5™ -8.938 6™ -30.013 2™
(0.180 2) (0.181 8) (0.147 4) (0.153 1) (1.072 6) (2.149 8)
[P 7E BONE il sl il il sl il
FURIIR(ED 19 865 19 865 26 555 26 555 26 555 26 555
R? 0.236 0 0.328 5 0.234 3 0.3180 0.134 2 0.2253

x5 HRESKMERERLF P EMEXBR THOREEREEIRER

- HEBR 4Bkt 2 M 25 o HEBRAHSCBOR T
InScope InDom_Scope InScope InDom_Scope
InDigital 0.016 9™ 0.051 6™ 0.015 0™ 0.055 1™
(0.003 8) (0.004 4) (0.004 9) (0.005 4)
A £yl i i £yl
W RO -1.582 6% -2.567 9*** -1.956 0*** -3.001 2***
(0.191 6) (0.222 6) (0.236 1) (0.255 6)
[# 7 RONE i i il ]
WL 15 422 15 422 12 099 12 099
R? 0.236 3 0.301 6 0.219 5 0.289 2

IeAh, ERETEATEGO . WIRICE | BORR SR i SR A e Bk 2 5, HZEBIIL 2L, B
FARFF | BT AN A I PRA AT 55 77 T A A8 50T BT il B0 A % B S5 8 AT R A A e,
HEBRIX — T, A SCBR T A7 T B4 T 0 A R A S5 SR AT [0, [W]INF, B s B A e B 5 A
A7 B ARIE ) Z RIDC R AR, BIAAT AR EAROBE BE FEA TR B A 3, Hh Tz s TA7 M0 2 TR AE,
RSO AW, AR O BCR AT 43 P EAT A 40 R R PR S0 A 25 21 (BR
TREA RS, BAFRR) Ul RH 25 3R R e

(P9 HLHIAS 56

AR A3 F SCEEIS M7 AL AS ST AOBFST, B U R ML A Ba AR A

M, =« +a,InDigital, +X,B +v, +y, +&, (2)

Hor, Moy RN RS S e AF BRI BORQR 5 AR 7 AR p AL s i, HAb AR B E SCH B (1)

—3.
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1. B R 5 15 B AR ERE

HEEEAG BARBHLE], DG BAXTFRIEE (Info_asym) ABUHREAS w7 EIH, 326 55— Y R1H
250K, InDigital WA BN 7, RUPEBCA AL RGBT Al -5 A8 T 3% = 8] B 45 2 BE
2 T TR RG] . AR SGERATIAR BHG BEHEAT /0 AR IV, HB A T, X 5 SO R &
AT, AEUE . BT RAR AR B B pOC B Y AE 7= BE 3R FISe AR FOR R, Rt B A A 3 R X5 B R I i
WRRE, XX LTl Al i H A B SR B S BRAON A2l LA 25 AR ST, 7E (5 B 5 R SR ATk, #51k
TR P A G M B B A VR o B 8 AR B R ICRE ) B2 T, (il RE A% L) S I A R Uil
NS Oy SN RIBE TIPS | BORIREE 55808 )R, A RS XS D SR AN i e Pk, A
MHESh b ZE i B h B . # R TEA Ry, R R ARG RA . Frtk, Bk 2 15 DAk,

2. AL S ER AR

Hg bR, BOFAC R R IR S HOR BB Y SCHE S | 5, MR QI 2 A ATR T kA BE 2 | 1
ST, 3R 6 F AR =FI IR SR, Toig Al SHA i &R
B (InPat) VA ST HIFR LRSS (InDpat) VENFARBFIKFEACHEAS & | InDigital W) [F1H
B0 ENIE XUESE T B ALE o IR . N T AL AL 5 R0 I 25 0 R A AR, DD SR T
T AN R HARBIHIK- . BARBIHRE S ARG 5R , ( 4Mb BE A8 T 523 Hhu i N T I A [R] E 5 Bk XY
M EEARRUE | AR L AIAUEE SR, BRG] B RO ARE & [IEE, R AR B S R XA BT
AV FEHT T3 h 98 3 22 S Ak e A pn B, R TN AT B DA S 4R e BT 64 [ P A T 37 4 e 4R R
fiJmy, B, BUF e A e B R BT, A IR B B AU R R R B Ty, Hitk, Rk 3 15
PLBIE

3. AL S B R A R

FET R AL IS, TFP JE A RER ro IR Es IR ST A | SEBn 8Ly sk e e = . R 6
e =AM EIEE R B, AR TFP M7, InDigital BRI R BB ENIE, XRAFEILEE
AV N A S AN 48 DR IR] , BEAE BRIl Al i B PR B s AR, TFP BTl Al fig
i LSRG B BT AR A 7 v B A 7 i, DT B R A B T 3 BT B B A T T s RIS, A R Al
A R B RE SRE ) 5 BE ORI RIE 22 vhas [|], B RE T BN 24 0y R i hh 2 E R DA Ry, PR
B AR S PR T R R AR R AR T A A R G M BT B A R S T IR, T 4 2 T R b
ABAEIS, H, Bk 4 75 DLRAIE

Fzo6 HERIELEIFLER

A hE Info_asym InPat InDpat TFP_FE TFP_GMM TFP_OP
InDigital -0.013 1™ 0.033 3™ 0.047 5™ 0.034 6™ 0.020 1 0.017 2™
(0.004 4) (0.007 3) (0.007 3) (0.003 2) (0.002 7) (0.002 7)
P AL i I il Eil £l P il
g el 2.413 4™ 2.037 6™ 1.021 4 3.519 57 0.016 9 -0.549 3
(0.200 4) (0.336 2) (0.334 1) (0.147 3) (0.126 4) (0.123 6)
[# 7E R il i il i i ]
PURILE(ED 26 555 26 555 26 555 24 406 24 406 24 406
R? 0.206 6 0.039 9 0.058 4 0.637 2 0.480 4 0.5511

O AT BARBURE R TATL R FRAE, AR AR, BRI BT, BRI B AR R,
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(H) SRS

1. X zR

B REARFE I AT G S R R, P E AR SR IX 5 b PRt X | v (X5 P i 3 X 22 18] B4 F il
PRI, RG2S 00 2 B N SR 0%, AR DX R vl b DX Aol ) 3 BR B 3 B i D, 3 —
6 Je 5T L BSR4 B S e A Tl XA R B DX A, DA R T DR A R R A
W25 52000 SRR FILFMER, B0 EPRR TIXE L REN, A, BMFAFERMEET NN —% 5
PRy A EIEIZNE, ARSI P EIRTTGITARSE) W0 2bmifl, B AR Al T M M 40 A 2R 35
X5 PR X, DL VR X S N R IX, FEEEA T4 Rl

e 7 RIHL, B A e AR XoT H el DX P s ot DXl 43 9 b B B8 A A1 a0 P 58 T 4 30 DX ORI VA
XAy, FAR S T 2 R R, 3 BB A % Y R A AU RE 7 0l X B oA i b DX A R B
ASERR X —2 5 al ety =07 i A R LR dRE . 55—, MIUBRROSIE, AR ER DRI 1 1 XY Aol 45
VAR ATy, PRI AS RIS 5 i rP VS b XA P i e XA B A A A . RR ARG, R
TER; B2, WEORMKAER , Fo71h i B0 A rb 74 38 b DT P i b XAl B 3 1 39570 X i ) T
LR DL AR RA M S e, S S AR M5 8 . AR ERAE B FR AR R TR
WENANT R, 5=, WBORHIER, B X I & 7 % 06 A vb VG 350 b X 5 9 il 41X £l 7 0
Bl . v ST L TR SR, AR T 3 R Al 50 b B 80 15 0 DX ¢ ) ol e e RS AR, R T
b mIRaescR . iR RIS (P N RSEANE E RV At &k RS+ A AR N2 ) $E i
“ORACIK IR AT Ry, AR DX R SR A5 M T8 i B 32 o AN (Al O 2 T 48 7R T 807k %
TUFEAR HE DX S0P & e A B SEAE 0 R 3d o B A T B i /N b DX ) R B 25 57 | A A 7 1Y
DX I JE AN YA AR 70 0 45 () AR T T B ) SEE A A

®7 RBRRUESTEEER

B I PRI
A2
InScope InDom_Scope InScope InDom_Scope
InDigital 0.008 4™ 0.045 6™ 0.021 0™ 0.063 7"
(0.004 1) (0.004 0) (0.0052) (0.006 7)
A il il il il
W R -1.823 5" -1.567 9" -1.274 47 -1.646 57
(0.178 1) (0.176 5) (0.259 3) (0.3106)
SE RN il il il il
WLRE 19 069 19 069 7 486 7 486
R? 0.247 0 0.324 9 0.214 6 0.306 2
e X P Bt X
ik
InScope InDom_Scope InScope InDom_Scope
InDigital 0.007 5" 0.043 5™ 0.015 4™ 0.063 9™
(0.004 1) (0.004 3) (0.004 7) (0.006 6)
il A il il il il

@ R IX A S B 25 AR T AR N 1. 26, T PEERHLX AN 0. 795 VI X Il g A e B 5 A AR T AR YA
1.29, MMiPBEHLX AN 0. 86, bl , ZRFHHE X Al [ P S 38 0 T 78 35 B 48 Y O 9B (3.38) i TR v X (3.21) ; WX 4>
b P S R B T 5 A R IE (3.43) B TFREHEX (3.17),
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R7(£)
- Wi X PAY i 2 X
=g
InScope InDom_Scope InScope InDom_Scope
i el -1.873 8** -1.2223* -1.398 3*** -2.317 2"
(0.190 7) (0.187 3) (0.231 4) (0.266 4)
I 5 250 il Eiil il I
VRN 16 529 16 529 10 026 10 026
R? 0.244 1 0.317 3 0.225 1 0.3220

2. ANREARSERE

Y Ml T BRSSO R A 1 1 AZ R SR AR B, AN (R R SRR B Al A
BB A R e P o M B B (0 B AR T REAFAE 22 5 A0 3 — I, AR SC3EF @ BRAE A= Hh M5
HA A ATl Y TR B 0 P LR, DA RS RO (DR R AR 40 SR AR AN B AT B 4 R i A SRR AT B AL
HATAP IR, 2 8 AT, AN BRARAE B Al i Bl A B g 1 Y SN RS b T BE A A e, SRt
TN IRRE, Halad T4 R EE A XA TR B A SRR (A, X DR M sh S ik
PR BE I o B, 78 SR B R R, B AR B o AR BN X B 5 4R T [ B 3 4
B AR It RGN A0 s TRIESE, A X OGS A gk 1 A2 BR B XURS: , 4ol AF Bh 3 7 b R 7E [
Pz DX A SRy DA P i s o % TARAD SARAE FE Aol 00 A2 AU SN0 T BE 1 5% i) R R
G ERG R, ([ N SR R IR A P, S B 1 R B R R AL, X KAl ) F2
T tE E P, R O IR R [ PR T A 2R, R A T AL T B TR A T B0 A i B A
FEE TR E N TS P AR ECE . HR S R, e, B ALV SOW BB (IR AT B A B Al
GAEE N RAEER

RS HIBRERFEFRMUESTEIRER

o RO AT BEH AT B
InScope InDom_Scope InScope InDom_Scope
InDigital 0. 006 8 0.050 2™ 0.015 9™ 0.039 7"
(0.004 8) (0.005 1) (0.004 3) (0.004 4)
i A ) P ] ]
(g -2.6851" -1.004 0™ -1.128 0™ -2.140 1°**
(0.224 8) (0.238 5) (0.199 4) (0.207 0)
I 5 50N il i il i
FURIUE(ED 12 433 12 433 14 122 14 122
R? 0.207 8 0.305 2 0.245 5 0.322 1

3. Ak AERT

B R S5 AR T )8 T . AR YER AL ATy BT TG R E RS R AR
Stk | B A A S BRRMA T TS BRSSO EE B N TRBE T s SR A N % T
GrAnt . AL SRS SE | ORI E ST A DT T BB, B 2 T AR A XU A . Sk S
SIS ZERRG, B, Al i o8 7 XU 57 5 1T B 23 5% i K 507 1 5w B Ak R SRR T S 1 5k 1

&b
He/J o
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(1) FETF e RSl g P 400 o DRSS v Je 25 o 6 A B 0 i) 44 8 S B 250 7~ b 2 8 5 4 R AR 9 A s
DURTHSE 4 DAY RATH A, WSIE LIRHEN, S5 0AE fofid:, DIg g tEamse ™ afitih
B ARG BT Pt 7 = I XS 5 B A RE R b A AR R A L R Al XU B B R, O
WS FATI AR B EEAT IR, & TAT A E il 5 KU s B, Sz KU HGE R, ph 3 9 ]
A, BT R N AN S BB IR 520, {H InDigital B 1RIA ZRECE RS R 4F R R, HE
SOV S €200 2l gl o N1 Ao 44 % 1287 5 S o k- i VR i Y e A ¥ =k e 2 (NI DR a2 S 2 S IR -
RTIAE F 2 1 JXURS: 75 20 B 5 B iR FL A BRI, AT 40 R OB AT 0 XOUATE 3 ) TR R AR50

®9 EELUISEREEFHFRESTEIFER

- JRURS: g e JRUR 0 i 7
InScope InDom_Scope InScope InDom,_Scope
InDigital 0.016 2 0.050 5*** 0.009 3" 0.040 2™
(0.004 5) (0.005 1) (0.004 8) (0.004 8)
il A il Pl il it
e -2.075 2" -1.5526™* -1.805 2% -1.266 5**
(0.238 6) (0.272 6) (0.208 9) (0.209 8)
I 52 A7 il b i il
BURIUETER 13 096 13 096 13 459 13 459
R? 0. 206 7 0.207 7 0.274 5 0.378 8

(2) FETAAV A RIBE ST RS . KU AR HBE 702 8 4l R 52 A8 LA b XUBS: O BE 7, ARSI 5
AU AR BE T S5 Bl , B ALt H A R b s s, T ELRETE W Sl e i S A AR AU
PEAG IS XA | i A A T 37 A SRS R R R ARG, o PRI, i 2R Al B8 AT RE R AT M7 A e B R 4
RIS, S IiE LRI, ASCRF YA SO IR W71k, LA 5 4R — SO B, R4
A% BB BT AT 4R AR B MBZ L (ROA) A I sl VA f XU AR AH A, (BB, BEBT Al X
SRHBE I BGE . LA ROA JEahPErh (780 BIEHEAT 0 4L, i3 10 AR, Ky (e B e s B 12 A9 fie
POV RS A A E s A Al i S, Hodad 14 R R A G, I e W A A4 XU AR HH BE A
BT Al i BB P A S R B B 5 T 10 5, DRI R AR 36 . PG, Alb AE e o B v AR 5% R, R
FEE I E 5 Z VE R R XU S BEAE ) S S, PSS BRSO XU A R RE A1

F10 FELWREAEBEAZMEFEESFTEIRER

- RV 7R RE 5 SR AR HH BE 1 55
InScope InDom_Scope InScope InDom_Scope
InDigital 0.015 1™ 0.050 0™ -0.001 1 0.020 2™
(0.004 1) (0.004 8) (0.005 1) (0.004 2)
il A A i i il i
fig e -1.406 1*** -2.707 9*** -1.612 1% -0.379 7
(0.2050) (0.240 0) (0.301 3) (0.246 5)
I 5 50 i Eiil il il
FURIUE(ED 13 278 13 278 13 277 13 277
R? 0.236 6 0.301 6 0.107 4 0.239 2
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H., FHitH5EW

AR SC A AR IR B O SO, R 2010—2024 AE)PR A B BT A "IEGE, SOUE
WFFE TR AT B SR A A JRe B RE A T . BEHE DA S5 R o, B A O Al Bl A XU 346 A e
PR, BARR BN B A B e 1 Al T AR 5% 14 2 T8 (o) 8 i 91 1T 5 [ 1 S e 5 ) 48 10 4 i Y
PLHRE IR A R L], BT e A i S THE R ARMRE 1 . BOR BB K 15 4 2 A 7 A RE XU 26, X
LR N e TR S TN Y & o i D MR 8 A o S N B A R oW AR e 2y QA S S R T i - e e 23
RURTRE R 4t/ NX O 220 | Al 7E DO 4 R RO BT AR s ATk S B o A B, s 0 SR B Aol
TE BT R RSB 1 [ N AN T B B0 0 4 R, TAER A S M A B8 Al D) = S B g ] A 5 8 ) BE 1Y
PIFIAE ; Tl A5 BR 0 S B A 2 2R s, e 288N 1 o A R i 4 5 s L R 7R HH BE 7 i
Al Fh RIS

ASSCEIWITFE S BEARAC T AL RT3 0 il Bl ARG PR 4R AL T BB AR A, 4878 7 oA b e 7% 52
SIS PR EAE I e T RIRIESEASE, ASCR IR BUOR AL

S—, R IR RO S, eSS S BT R RS SRR AT A e X Tl
HIRR | B G . NTRERE . 56 AU MR A B, SR IT R BT AE Bl, $R T A
iz R 2R | RO BORREAE T 6 35 05 A RE Sy o [, 07 35 4 2l 8 i At 1 it £ e 0 90 1T PN )
PO R, Rl RS ARBONR TR, HGUHE S R S M DR PR e DX A T
i, SRR L DAL GE AR TR, IR 2 A b R A SO 45 T S L BRI, AR LS K

B RY Sl BR2ESE, AT LB A () DAl Rl ACBUIE BRI DR T R Ak e

B, SERMBORSRARR, DAl i BT R B THE B AR BORBIH 5 A AR e s
ARttt . M7 BUR il 8 S AT ORI B RS F- & , IR R A E AT hn s, 55K | BUORMS
B IR b2 MR 2 O R AR T, B iAol A BARIBE Iy 5 vl a o e sr v Al e 1 5 i Bk 5
Ry HAL R BRI RDET LA R A A BB, P AU B BRI S T i
A3 2o X R A B R A RN L R R R U 0 4% A5 S A A M BN P R B R R A R RE T, BT
Qb AR AR SR e AT DR AL TR B N SNETTT S R A

B, T RAMINSURATEEZZ R, SRR AL RO RO A 5% RS RE SR b e S0 SUMAT JEE Aol Bz [
WSCRE “Rash 5 PN —Jrim, SRONESMTSE R BRSNS B SRR sh A, Bh 3
BT A RIS SRy s o5 —T5 T, SRR RO AL 15 0 A FE P9 IR B I 2%, 39 56 R X A7
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How Does Digital Transformation Empower Dual Circulation?

—Micro-Evidence from Geographic Scope of Corporate Investment
CHEN Fenglan', LIANG Haofeng', WU Zhen’
(1. Shenzhen University, Shenzhen 518055
2. Renmin University of China, Beijing 100872)

Abstract ; Confronting the dual challenges of slowing export growth and restricted access to critical inputs, ex-
panding domestic and international investment portfolios has become a key strategic priority for firms to integrate in-
to a dual circulation development pattern in which domestic economic cycle plays a leading role while international
economic cycle remains its extension and supplement. However, the implementation of this internal-external linkage
encounters twin barriers: external institutional distance and internal resource constraints. During China’s transition-
al phase, digital transformation, through organizational and operational restructuring, endogenously and systemati-
cally enhances firm capabilities in information acquisition, technological innovation, and operational efficiency.
This offers a viable strategic pathway to overcome the aforementioned dual constraints and achieve deep integration
into dual circulation.

Using panel data from A-share listed manufacturing firms in China from 2010 to 2024, this paper employs the
geographic scope of corporate investment as a measure of firms’ capability to coordinate domestic and international
markets and resources. It constructs an analytical framework linking digital transformation to capability enhance-
ment and ultimately dual circulation, to empirically examine the empowerment and mechanisms of digital transfor-
mation on firms’ integration into dual circulation. Results demonstrate that digital transformation promotes firms’ out-
ward expansion and inward deepening, facilitating dual circulation. Specifically, firms with higher digital transfor-
mation exhibit broader investment coverage across domestic provincial-level regions and overseas host countries.
Mechanism analyses reveal three primary channels: information acquisition, technological innovation, and produc-
tivity enhancement. Heterogeneity analyses indicate that the promotional effect is more pronounced among firms in
central-western regions and inland areas. Meanwhile, firms with high trade dependence achieve a two-way expan-
sion of both domestic and overseas investment breadth through digital transformation, while those with low trade de-
pendence mainly exhibit inward-focused empowerment in domestic investment breadth. Furthermore, the effect is
more prominent among firms with risk-preferring executives and stronger risk-bearing capacity.

The findings yield several policy implications; (1) deepening the integration of traditional manufacturing and
digital industries; (2) enhancing policy support systems to enable firms to leverage digital transformation for im-
proved information acquisition, technological innovation, and productivity; (3) implementing targeted digital trans-
formation support strategies based on firm differences in trade dependence; (4) improving firms’ digital and cross-
regional risk management capabilities; and (5) building integrated digital cooperation networks that link domestic
and international markets to drive market connectivity. This paper not only advances theoretical research on the dig-
ital economy and corporate spatial strategies but also provides direct micro-level empirical evidence of how the digit-
al economy promotes dual circulation.

Keywords : digital transformation; dual circulation; overseas investment; inter-regional investment; geograph-

ic scope of investment
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