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Tab. 2 Descriptive statistics and correlation analysis

A5 1 2 3 4 5 YA Frifi2E N
1. Digital 1 10.199 21.544 9148
2. Cor -0.012 1 0.482 0.639 9148
3. Cor® 0.049™" 0.439™" 1 0.639 0.340 9148
4. PCor 0.027° 0.948" 0.695™ 1 0.615 0.399 9148
5. NCor -0.012° 0.899™ 0.011 0.713™ 1 -0.134 0.289 9148
6. Lev -0.050"" -0.066™" -0.020 -0.059"" -0.064™" 0.438 0.195 9148
7. Size -0.057"" -0.062™" -0.042"" -0.063™" -0.050"" 22.366 1.201 9148
8. Independent 0.033™ -0.011 0.018 -0.004 -0.020 0.373 0.054 9148
9. Boardshare 0.076™ 0.083™ 0.043™ 0.079™ 0.073™ 0.121 0.180 9148
10. Sshare -0.001 0.025 0.006 0.022 0.026 0.002 0.008 9148
11. HHIS -0.038"" -0.025 -0.002 -0.019 -0.028" 0.093 0.108 9148
12. Fa -0.219™ -0.026 -0.036" -0.032" -0.014 0.219 0.156 9148
13.SS 0.096™ 0.056™ 0.028 0.053"™ 0.051" 1.506 1.525 9148
14. Sub 0.065™ 0.022 -0.002 0.016 0.027° 0.006 0.007 9148
15. Cash -0.045™" -0.003 -0.019 -0.008 0.005 0.054 0.068 9148
16. SOE -0.072"" -0.086™" -0.049™" -0.084™" -0.074™ 0.370 0.483 9148
17. Policon -0.031"" -0.016 -0.011 -0.015 -0.014 0.254 0.435 9148
18. Salary 0.094™ 0.001 0.020 0.007 -0.008 14.417 0.709 9148
19. CFO 0.027" 0.015 0.018 0.016 0.010 0.449 0.166 9148

HFR p< 0.1, "FIR p<0.05," %R p<0.01, F A,

R3 GHRGEXESHFURBNRRSN

Tab. 3  Analysis on performance feedback correlation and digital input

e Digital
(1) (2) (3) (4)

Cor -0.622(0.612)
Cor? 2.4357(1.008)
PCor 2.585"(1.035) 2.1187(1.033)
NCor -3.8947(1.542) -5.4257(2.272)
IA -0.684(0.873)
PCor X 1, 3.848"(1.569)
CVs REZT LA L REZG
F {8 16.350 5.690 5.700 2.660
Adj.R? 0.070 0.054 0.054 0.049

T 355 IO o brafizise AR/ ) [ 5 2800 245 ORF17R ), N=9 148, T[]

33 #H—PHR

33.1 WEEESEENIEMEER K% FINKELSTEIN™ . GARMS Fl ENGELEN "™ X} & &4 7
UG AR A SRR S s AU 5y RO TR EE SHUTT B o BUTRERN 3 AR 5B X
PERUT G5 PEA T K, 3 B LA O 22 0 U R e A A AL, B L R M LT | g 0 U A e B Ak
AL 55 I 5 B MR RIE T BRI R B2 5 DR TAEZ ), BRI = 45 141 BA AR 5
IR TECF SR R T 5m B I Bk st RR 4R T+ A T AT Rk iR Wl ig o7, 5 B
AN EC A B AT R A AT SR, AT BE (M_Power ) S8 W & 15 50 4 G5, B ik
B ZIRET I PRIR A1 . — RO B SR 3 T i e 22 5 H AR A TR B A X 26
W g A RS s PR B, DR s 3 B A ) TR B R T S (A 7 80 o D3 — T, T R T A,
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ZIRRE S B B R ) b X B A B A S BT T O IE o FEFR AR 7 T (R A AR EE
S5 GARMS Fll ENGELEN™ DL K AU/INVEE S5 B B9, BT TR BE SR A5 B EAX T (S_Power) 5% Z AL
(E_Power) W s KLT7) BE (M_Power ) (i IR 5 S5 5 8 B i B O HRBE AR I TR (X BB AR R A 4]
BEAE RIS K HRRETRT TR0 3 A A s A WA BT 6 2K

mFE 4 PR, G0 COMARERE 5@ A PERT T FFA 5 S80S A P — IR 5 R I 58
IR, BRER SRR ) B AR T AP B A SR S AU TR AL T ST TR G
PSR ARI KT . 51(2) KWL S m S S ERU Al T 80U A — 8 S5 5 AW
KR H(3) R, G5 HERUT5RAL T G080 ot — SN 25 5 B A A B 56 R, BT EDIE T H2b,
1(4)~F (o) K T E ZBIRTRTAERT, 25 R, B 5B 54k 1 iR A O Skl ot — 2o
25 54 B AR AR SR . 91(T) ~F() K5 T RS Sem &A1 BT VER 45 R R0, o

CH e AT BESSAE T ST AR DN (SR B2 S A B AR AR G R
F4 HEESSEWNANEATIEA
Tab. 4 Moderating effect of R&D background executive power

Ak Digital
(1) (2) (3) (4) (5) (6) (7) (8) (9)
Cor 0.772 -0.648 -1.475
(1.182) (0.624) (0.956)
Cor* -1.562 2.590™ 1.547
(2.213) (1.109) (1.550)
PCor 0.608 1.055 2.784™ 1.793 0.668 1.543
(2.519) (0.942) (1.043) (1.035) (1.590) (1.064)
NCor -1.952 -5.329" -4.168™ -5.433" -3.708 -5.451"
(3.090) (2.305) (1.561) (2.271) (2.420) (2.276)
1 -0.642 -0.679 -0.662
(0.604) (0.612) (0.804)
PCor X1, 4.625 3.932" 4814
(3.154) (1.580) (1.897)
S_Power 5.001" 6.462" 2.295
(2.202) (2.838) (2.697)
Cor X S_Power -2.451
(2.039)
Cor* X S_Power 6.907"
(3.598)
PCor X S_Power 5.452 1.385
(3.896) (4.383)
NCor x S_Power -10.106"
(5.186)
PCor x I, X S_ 0.053"
Power (1.003)
E_Power 0.094 0.675 0.248
(0.587) (0.773) (0.928)
Cor X E_Power -0.015
(0.575)
Cor* X E_Power 1.727
(0.964)
PCor X E_Power 2227 -0.961
(1.036) (1.285)
NCor X E_Power -2.298
(1.480)
PCor x I, X E_ 2.043

Power (1.018)
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i Digital
A2
(1) (2) (3) (4) (5) (6) (7) (8) (9)
M_Power -3.341" -3.822° -1.246
(1.338) (1.697) (1.747)
Cor X M_Power 1.674
(1.329)
Cor® X M_Power -1.817°
(2.181)
PCor x M_Power -3.868" -1.868
(2.204) (2.436)
NCor X M_Power 0.477
(3.318)
PCor XI, x M_ -0.007"
Power (0.941)
P Az SR SR SR SR SR SR SR SR [wEa
Fii 5.320 5.340 2.580 5.240 5.280 2.620 5.320 5.350 2.580
Adj.R? 0.055 0.055 0.051 0.057 0.057 0.052 0.056 0.056 0.049

3.3.2 HEHESAUIEIIATER BOAA B ARSI T —ERRE E PO TE RSB BCE .
AU IG5 SR 3 R E AR 2P GAREABONRG ™ . HA2IES AU R (FP)BU N, BB
153 A O35, Z2 R ISR S 5 28 DR R, \E AU OB P RERS A SRR PRI T T 590 T80 ke
H, ML RIERRUI RS (P BRI, AR IE AU 80 12 2l B4R ) 32 SR e I, T
PRSI WANTE SR RS AT T S50 T . TEZ HETUR BN T, Pl
CERARERBUS AR R e E R . 2 X2 R (FP) SAREREU) (IP)
TZ I PREARSE S LA KA AR “ MBS, A0k 5 s, #ES 2 B JZ906R M T STIsAH M

SRR R AR ERAU BRI T Sv8U it — B 20 i B P A AR AR IE R

x5 FRELNNELZWRATIER
Tab.5 Moderating effect of board power levels

. Digital

- ) 2) 3) (4) (5) (6)
Cor -2.603"(1.432) 2.520(3.292)
Cor? 1.568(2.418) -6.324"(5.221)
PCor -0.723(2.592) -2.625(2.425) -4.031(5.216) -0.943(5.296)
NCor -4.424(3.638) -3.493"(1.649) 8.498(8.046) -3.9857(1.624)
1 -0.667(0.905) -0.436(0.886)
PCor X1, 2.551(2.256) 5.279(4.343)
P -9.545(9.131) -11.94(11.633) -20.0727(9.645)
Cor X IP 14.303"(7.889)
Cor* X IP 3.309(13.540)
PCor x IP 7.537(19.748) 31.1297(14.708)
NCor x IP 20.150(15.187)
PCorx I,% IP -13.411(12.308)
FP -4.321"(2.591) -5.760"(3.282)  —2.644(3.020)
Cor X FP -2.796(2.972)
Cor* X FP 7.748"(4.639)
PCor X FP 5.842(4.508) 3.066(4.585)
NCor X FP -10.984(7.227)
PCorx I,x FP -4.472(3.759)
e REEH RECHH cLEi Ll REEH i
F{H 4.840 4.870 4.590 5.140 5.160 4.850
Adj.R? 0.053 0.053 0.054 0.055 0.055 0.055
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333 Al SFBrERas 5 e FE A RO R, A Ml AR R A BOR PR (R O
TERCSO S R ANI A B B B BOR RS TR ATl B A 8. ASCRAEA X 2 [ A 5 AR [
A A, ange 6 g (1)~ (3) i , A Al 22 5 500U 6 B0 A B3 AR SE M R0 AN B G5, LA F
RS U AN TR EA Ak, Z SR AV ECAABATEAFEAEA SN . SO
AEEA A, ZESHU R ECF BRI ARG RIRAE ., 7350, F B AR Al S AT
POl AEEERN b, HAT B A R TR B BOR IR , REAS AL B M BT AR AR AU S BT a5
Ltz ge it 26 (2021 )BIAT I 28 B REAAR A 73 S BT b A Al At Aol . S5 Rk 6
T (7))~ (12) s BCE P A AR A b, 2 B G805 Al BCF A AR s2 e AN B 2, Tt A
AR R A A BT AR — BAE TR B R K, Sl A B STCIR I IR S & 5 SO
fARMEAEAS B Z2 ST A — B A EC B AR R B IEA L, B B FEAAT 2 Bk
3.3.4  HEBRSRMSPE“RCTAC IS RGO T HEBRA AR AR rh 2 SR R A T T S B R R
AT BRBRPE A T RIS, O 5 S Bl B RO REAS | G036 “ MR Bl ™ IR AR ™ CREAR 1131 | 1
G BEFRERC 30 ™A EE R s T 3 S AL T, i A T LA T o A [T, S5 SR AN 7 41 (1) ~
S (6) Fir7 , ¥ SR 1 il MUEA T 7 A  AFAE B B0 2 01 2 B STRUR B O A ARITERIAN B3, — 2
FERE EHERR TR IS5 R A R e . A O IUREAR L], FEAR Rk AT SR

xo AURHRERE

Tab. 6 Test on enterprise heterogeneity

Digital
A hE A il A EAT Her Ak Al HoAth Ak,
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)
Cor -0.826 -0.452 3.055 -0.526
(0.803) (0.865) (3.452) (0.394)
Cor® 1.138 3.0227 6.010 1.127°
(1.441) (1.350) (6.489) (0.671)
PCor 0.793 1.179 3.449" 2498 9.799 2.017 1.974™  1.730°
(1.522) (4.326) (1.354)  (1.364) (7.616)  (1.363) (0.747)  (1.234)
NCor 2511 -6.814" -4.426"  -1.690 -3.960 -11.348 -0.881 -1.421
(2.118)  (3.276) (2.126)  (3.105) (9.339) (27.423) (0.993) (1.755)
IA -0.525 -0.621 -0.526 -0.612
(0.634) (0.823) (1.324) (0.673)
PCor X1, 4415 2282 21914 1.143
(2.311) (2.066) (27.591) (1.755)
Pl Cfshl oEs Ol ofEd o COFsHl oEm ol O oFH omEml ol
N 3245 3245 3245 5903 5903 5903 616 616 616 8532 8532 8532
FAE 3.080 3.090 2.150 9.940 9.950 2.930 3.380 3.460 4.620 7.560 7.460 4.260
Adj.R? 0.050 0.050 0.097 0.137 0.138 0.115 0.239 0.243 0.427 0.162 0.163 0.189
x®7 HERRBHEHFUSTASEREFHENFXEESH
Tab. 7 Regression analysis of excluding strategic digital catering behavior and replacing digital investment methods
Digital
A BRI A AR ARIERA L AEAR BT A EE ) =
(1) (2) (3) (4) (5) (6) (7) (8) (9)
Cor 0.214 -0.611 -0.730
(1.910) (0.619) (0.533)
Cor” -1.655 2.533" 1.483"
(4.692) (1.024) (0.881)
PCor 1961 (5.451) 1.314 2.755™ 1.733" 1.336 2.034"
’ ' (1.566) (1.054) (1.025) (0.899) (1.248)
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Digital
Ap i B ch s Vol A= %N AR IA R A BB A EE T 5
(1) (2) (3) (4) (5) (6) (7) (8) (9)
NCor 2.522 -4.057"  -5.625" -2.887"  -4912"
(6.393) 6.226(8.741) (1.562) (2.303) (1.356) (1.986)
I, -0.614 -0.616
~0352(0.610) (0.824) (0.841)
1xPCor -5.669 41117 3.271"
(6.790) (1.589) (1.351)
BilAs ol [RE Ll [WE Ll REAGH CLA L REAGH WL S
N 290 290 290 8 858 8858 8 858 9148 9148 9148
FIi 2.580 2.580 4.430 5.440 5.460 2.650 5.620 5.630 2.780
Adj.R? 0.465 0.466 0.183 0.053 0.053 0.050 0.054 0.054 0.054
34 FREMERIE
340 HEHECEABANE 0 (EAEsk T SO RS, A THR I i 0% 7 WA K 52 H L 5 B4k

(R 43, I FH I W 7 W S S R R B AR AR o 4 BB A s i B P A B AR AR AR TR
PEA TR, a2 7810 (7) ~ 31 (D) FEoR , EiMBEATE AT
3.4.2  WAETERRES b T HE— 250 P A [ R S o A B /N e vk X AR R RS A E
55— B ST A SR ) AR B SRS — I, A IO, SR Probit A5 B 52 1 £
b BT A AR FTRE Y P AR R 2 (5 i SO i AR e — 350 5 SUUs ImR S 1 R UL A B A T IR, 2
85 (1) Frm 5 55 B Bols 55— W BOU 545 21 04 P9 A 1 O 22 R S A ARERY [m] 05, 5] (2) ~ 1) (4) 3%
A PN 2 P O 2 DRI B I3 ( Eed ) FEARS AL IEAS B 25, HLRTIR G510 FE A 2 BHIE , B SC2518 HAT — e fada k.
SUSU AR M S b B A Z B AT RE S A e S I AR e 2R A B b 48 At 25 T804
YOS AF D H B AE Al i S VRN 20 R T 0 A, 7R (3) ~ 8L (5) A ity o A J — 30
DL R AR — B i Ml B A B AR A A A 45 AR i PR T E o S T AR SCRRE AR
2007—2020 4, it AL BT 2006 4 LA K 2021 A R A B BTl B m b A AR f . Rl R S R
AR 841 (5) ~ 1 (7) s , A &G — W L R R e — B b B A A i e, Z AU RS
M ECA AR S R AT BN GG UE , Bt — 20 HEBR T Sl AR SC 2 UEBH T iR 4518 i e fa ik .

RS MEMKR
Tab. 8 Endogenous test

Digital
T BB B S 1w DR 2R G R AG 36
(1) (2) (3) (4) (5) (6) (7)
Cor -0.620(0.606) -0.838°(0.500)
Cor® 2.3637(1.002) 1.469°(0.834)
PCor 24587(1.032)  1.732°(1.024) 1.144(0.854) 1.284"(1.325)
NCor -3.784(1.528)  -5.3277(2.267) —2.8827(1.288)  —4.846"(1.960)
IA -0.622(1.127) -0.632(1.524)
PCor x I, 3.7477(1.571) 3.2697(1.385)
Digital,_, 0.978"(0.039)  0.978"7(0.039)  1.03777(0.065)
Digital,,, -12262°(7.228)  -12.149°(7.224)  -9.041(12.697)
En e e | e e el e BRG] e
Eed 15.169(3.407)  15.140(3.406)  11.852(5.382) —
Fli 5.460 5.980 2.680 31.65 31.68 14.93
Adj.R? 0.380 0.054 0.059 0.053 0.405 0.405 0.377
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4 HEipHREE
4.1 MRZEiL

AL 2007—2020 4F R A BT IO IR T SO AR M Al B A B AR AT, OF
R TR T s = SRS U S GE RSP Z R A B R i 2 E T, ELR 8T 458, 56
— ST AR S B A R UTE R R ARSI RS B = B, Alb B A 4% A K
AR

5 BRSBTS AR A PR T T 43, SO — BN 22 | SR A — B 25 LA K S8R
A—FWESERT T B R AT

5= WAL R R ST SR AR R HEE AR DR S S RO IR B sRAL T 85K
SR S BRI Tt — S5O 25 DL R SSUR R AS— S S A B AR A R R R S s AU
7RSS T SR B M BRI — B 22 5 BRI A B R R B IR FH AU 2R AE
ML RS E AU 2GR A T SUU B N E S8R AR E R B AR B 2 Rk T 51
RO — kI 25 5 B AR AR E R

SEUU XA R B A T R B A2 6 T A Al R, BRI E A A BRI A T R
TREEAE T, 2 ESUU B BCA AR A TC R B VE R TEECF Ak il AEA v 2 F S0 0 Al 207
A AR AR A AEAS BT R ST 2 RIE
4.2 IEipoamk

ASCHHLE TTERA QR 34 . 55— ST AT M B A R T A B AR B A N TE S
B, A BREEHEA A T B AR TR T 2% . YRR A IR RS, 2 DI EE LA
BEIEALAA S DL S AL B AR R IESY , B A TR R S8 A R Y o T2 B IS 4 DA S
B ARAE , (80 TS 22 A AT MBS PR BRI A & IR 9E Z AU Ak 8
A TR, 33X — 0] > i 1o AR A 28 WA o

B IR T ZEESUIUURIN AR R, FE T AT IS IS . SRS O B R R AR
AT RS AR S G i R SR G AR ) R R X BT A TR R R R DG

5 OB EIEAOTENE S A TN A A N NI AT A AR R T 2 SRS Ak L
FABATTHPHERI R . AR stm BRI DUGER AU MR, £ 8 TEH bk
HR LR TR BRRR T TR .
43 EEETR

AL FCTFABATE S XS PRI H BT AR A S b IR i SRR AS BB ARG . AUt sE4hie
ARG ATRAS T sk 5 A BRI T TEC AT Gt Al 1T B A B AN BRI ™ AN ™ A R
Bt 22 ] LB ST B A S AL BOR PR 50 OV ZERYE B B 830U
BRIR A E B F AR ATK- . TE G 2 EEUSTIPER, T IRECE AR AT, [R5t
BRCT W R LRSS , X B A 2 T Sl 55 SR T 2L 7 s ZE Al 1T s 22 B BR0U o — S50k DA SO — SOk, 07 38
W TECA AR AR F AR AR5 3 . Q4L A PR FEME & 1 5 S A A A sk il T v i
FRAE T o A AEXTAI & T st IR DT i i, Bl L Ly PR T A A s, 1 T i & g
TR R T s B A AR B iR 17 s i e I A S B AR kS LA E 2 A R AR AT R
%o QMBS AU EEM  EBCTAE A AR o] LI i b e 2 2 IE U2 GOk R A4
BT R IR S A T2 23 DR SR AR D D DR vh 8 . @BURTZEHE Bh AT b B e i 1
(R RIS, 3 7 T R AT Al R A B ER A 1 B FE 58 4 B LA A 558 5 TR 25 T A B 52
Fio JUHXHE T2 EESTEUATHEOI RS AR A ol BUR R E O, I 5 Al 71 2 [F] 528 g
PRVRERTE A, KM 1) £ 5 B IE TS B Al R B A B AR AN ™ ASRE G i [, BRI 55 il
BT A M R ) At A i SRR BT AR RS RIS R R A I ) “ A Ak
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“Rebirth in the Fog”: Multiple Performance Feedback and
Enterprise Digital Investment

SHAOQ Jian-bing, LI Na

(Business School of Economics Department , Liaoning University , Shenyang 110036, China)

Abstract: Multiple performance feedback refers to the presence of multiple reference points in decision-making, as
well as the diversity and group nature of decision-makers, resulting in multiplicity of performance feedback. The state
of multiple performance feedback can be measured by performance feedback correlation indicators. Enterprises’ digital
input is closely related to their own performance feedback status. How to achieve nirvana rebirth through digital input
under multiple performance feedback is an important issue that enterprises must pay attention to in digital
transformation. Based on the data of A-share listed companies in Shanghai and Shenzhen from 2007 to 2020, it
explored the effect of performance feedback correlation on digital input of enterprises. The results are as following.
There is a U-shaped relationship between performance feedback correlation and digital input of enterprises. After
subdividing the correlation of performance feedback, it finds that the consistency surplus, consistency gap, and
inconsistency of performance feedback all increase the level of digital input of enterprises. The power depth of
executives with R&D background strengthens the aforementioned relationship. The power breadth of executives with
R&D background weakens the relationship between performance feedback correlation, performance feedback
consistency surplus, and digital input. The formal power hierarchy of the board of directors strengthens the U-shaped
relationship between performance feedback correlation and digital input. The informal power hierarchy of the board of
directors strengthens the relationship between consistency gap of performance feedback and digital input of enterprises.
Considering the nature of enterprise property rights, the moderative role of non-state-owned enterprises is basically
verified. Considering industry attributes, in the sample of digital industrialization enterprises, the impact of multiple
performance feedback on digital input of enterprises is not significant. By depicting digital input behavior of enterprises
in the state of multiple performance feedback, and taking into account the factors of power structure of executives with
R&D background and power hierarchy of the board of directors, it helps enterprises deepen understanding of the
antecedents of digital investment decisions, and also helps the government to reasonably formulate supporting policies
for digital transformation of enterprises.

Keywords: multiple performance feedback; fuzziness; digital input; power structure of executives with R&D

background ; power hierarchy of the board of directors



