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Var Obs Mean Std. Min Max
Dcg 10675 1.7 1.477 0 6.301
ESOP 10675 .29 454 0 1
ia 10675 -.005 1.386 -1.378 39.507
rd 10675 .007 .04 0 1.564
acv 10675 -.936 187 -1 0
mg 10675 173 378 0 1
size 10675 21.701 969 17.879 27.122
lev 10675 337 175 .009 1.685
roa 10675 .05 .081 -2.491 786
growth 10503 4 6.06 -28.58 434.59
fe 10675 2.524 .808 1 3
age 10675 22.582 5.381 6 68
fs 10675 1.061 24 0 2
dual 10675 453 498 0 1
sp 10675 .003 .019 0 308
topl 10675 .323 137 .022 93
sr 10675 .844 207 0 1

(=) MR MY

AR5 ) Pearson AHIC REFEFEANZE 2 From . I N AHSR AR IR 45 R P 0, Al B e e
RUFRBE S A CHF IR AR OC REE 1%007KF EIEmR B35, HS5HABAR I =T br iy
5B R AR SR 19%EK 5% M AKF B BIEAE KOG &R, WIPIRAE 1 RS H1 HA RS K FT g
Py UG AP AN S A R AR ¢ R BAE 1f KT E 2B A B2, XN E
BEHE MISLIRME 1 5CHF; Ak, & HACE 2 (A (A R R, K120 U W] & A & [ AN A
TEZ AL, AL Al 45 Fag

® 2 MRIMEREER

dcg esop ia rd acv mg lev
deg !
esop 0.036%** 1
ia 0.072%%x 0.050%#* 1
d 0.020%* 0.029%#* 0.698** 1
acv 0.152%#x 0.088%#* 0.389%* 0.552%%% 1
mg -0.106%** 0.031%#* -0.00200 -0.0150 -0.039%% 1
lev 0.0130 0.149%5* 0.0110 -0.04 1% -0.021%* 0.00900 1
roa -0.095%# -0.031 % -0.060%+ -0.07 1% -0.074%%% 0.0140 -0.30 1%
size 0.071 %5 0.233%#* 0.116%% 0.025%* 0.075%* 0.080%#* 0.467%%
growth 0.025%* -0.0130 0 0.00200 0.00700 -0.0150 0.022%*
fe -0.168%#* -0.00200 -0.040%* -0.027%%* -0.062%+* 0.264%%+ 0.033%%+
age -0.092%#* 0.119%++ -0.019%* 0.0140 0.052%+% 0.156%** 0.086%**
fs -0.0120 0.081%** 0.040%+ 0.055%++ 0.059%+* 0.0110 0.108#**
dual 0.072%%% -0.068%#* 0.032%%+ 0.0150 -0.018* 20,1774 -0.065%#*
sp 0.0110 -0.038%#* 0.00600 0.00400 -0.0110 -0.0160 -0.049%#*
top1 -0.125%# -0.034%5 -0.067+%* -0.070%* -0.097%%* 0.0130 -0.051 %+
ST 0.028** -0.029%#* -0.00700 0.0150 0.030%+* -0.092%# -0.083%#*
roa size growth fe age fs dual
1
roa
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size -0.0110 1
growth 0.00900 0.028%+* 1
fe 0.034%%x 0.0150 -0.017* 1
age -0.0140 0.109%x* -0.00100 0.105%** 1
fs -0.054%%* 0.189%x* 0.049%x -0.078%%* 020475 1
dual 0.00700 -0.117%%% 0.016* -0.044%%% -0.091 %% -0.067%%* 1
sp -0.00100 -0.027%#* -0.00100 -0.021%% -0.039%#* -0.020%* 0.00700
topl 0.150%*+ -0.070%** 0.0100 0.111%%% -0.0120 -0.083%** 0.068%**
St 0.00500 -0.166%** 0.017* -0.035%%* -0.037%%% -0.190%#* 0.077%*+
sp topl st
sp 1
topl -0.029%#* 1
St -0.026%#* -0.104%#* 1
#5020, 01, **p<0.05, *p<0.1
(=) [HHHr
1o FRLRE [
FRAE T2 R MR BEAT (0 [ A 25 SR A0 3R 3 o
* 3 BRMIEIHE R
(1 2)
Var deg dcg
esop 0.118%** 0.100%**
(3.74) (3.17)
size 0.165%**
(9.71)
lev -0.489%**
(-4.95)
roa -1.764%**
(-6.91)
growth 0.005
(1.60)
fe -0.263***
(-14.08)
age -0.020%**
(-7.35)
fs -0.197***
(-3.23)
dual 0.224 %%
(7.83)
sp 0.137
(0.19)
topl -0.990%**
(-9.54)
st 0.097
(1.46)
Consta 1.666*** -0.188
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(98.19) (-0.50)
Observ 10,503 10,503
R-squar 0.064 0.065
Ftest 0 0
2 a 0.001 0.0642
F 59.87 55.78

Robustt-statisticsinparentheses, ***p<0.01,**p<0.05,*p<0.1

TE IR [ 5 S A AL R (=S 0 A b, B 54T T MR 8 TR TR (ESOP) Rt fig
BAR B A BT SR (DCG) eI AR BRI IS B0 2 (1), FErkat b
AR REER T (2) o BIAFE (D . (2) HERG TEB B A R
FERI A REAE 1%F7KF BB NIE, 439008 0. 118 1 0. 100, 5 BH S gAMb & 7t TReA%
THRIREA A B A AL RS, 36IE T A SCRBGE HT, A E RN IS 2 SO R,
G IR AEl: o i1 i s 252 8

A, 2% 5-3-1 R 7 H A S &5 el B AL R . JnA VAR (size).
PRER (lev) « BFIREST (roa) FINLAERS (age) ZEFEAbIEARI 5L v bR
FEEETE 1%k LR EMSG, Hp il i 55 b 8 2 B2 IEAOC, X ATaee R 4
MRS R, BRAE B R I TT IR S S NI W SRR, Tk #4 2 t
Fis T HAth = TR AR U 2 5 R A e T RO R SRR O, A 5 R T e 2 MR A L T
B A RE I SRS O, T o 2R KT 1T e 3 B Aol il a4 S R4, PRkt ik Al
B S L R 5 AR ) SR, A AR T, B K AE Al B RGBT A N E B
T B S AL Ge 208 B 1 AR T 52> S5 BRI AR BT i 3 7

2+ AR IEN

(1) BUHREST (TA) A 2508 8] )

RIEEIHTRE ST (TA) A BONA R AT I RN 45 R0 R 3% 4 Fis:

4 QFTRE ST A RO B A 4

(6] 2 3) “4)
Var dcg dcg ia dcg
ia 0.041%***
(2.86)
esop 0.100%*** 0.087%** 0.097***
(3.17) (3.00) (3.06)
size 0.175%** 0.165%** 0.218*** 0.156%***
(10.40) (9.71) (13.35) (9.08)
lev -0.479%** -0.489%** -0.666*** -0.462%**
(-4.85) (-4.95) (-6.52) (-4.68)
roa -1.772%*%* -1.764%%* -1.314%** -1 711
(-6.91) (-6.91) (-5.19) (-6.75)
growth 0.005 0.005 -0.001 0.006
(1.56) (1.60) (-0.35) (1.58)
fe -0.264%** -0.263%%* -0.042%* -0.262%**
(-14.13) (-14.08) (-2.43) (-14.02)
age -0.020%** -0.020%** -0.007*** -0.020%**
(-7.07) (-7.35) (-3.21) (-7.24)
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fs -0.193%** -0.197%** 0.103 -0.201***
(-3.17) (-3.23) (1.31) (-3.30)
dual 0.220%** 0.224%** 0.133%** 0.218%**
(7.72) (7.83) (4.93) (7.65)
sp 0.066 0.137 0.565 0.114
(0.09) (0.19) (0.67) (0.16)
topl -0.992%** -0.990%** -0.484%** -0.970%**
(-9.56) (-9.54) (-4.71) (-9.37)
sr 0.100 0.097 0.041 0.096
(1.51) (1.46) (0.62) (1.44)
Constant -0.383 -0.188 -4.236%** -0.015
(-1.03) (-0.50) (-11.67) (-0.04)
Observatio 10,503 10,503 10,503 10,503
R-squared 0.064 0.065 0.029 0.067
Ftest 0 0 0 0
2 a 0.0634 0.0642 0.0278 0.0655
F 59.87 55.78 24.90 51.67

Robustt-statisticsinparentheses, ***p<0.01,**p<0.05,*p<0.1

IR, E 53 TR B b B A R 3 N R SR, Sl s & RE
JIHAIETRE 1 (TA) BB AR AL &, IR 9T 01 TR TE R BT e 2 5 0 H = AR A DG i 15
FIFK 5-3-2 R EATRE (3) , B R g AT R0 0 TR 2 2R RE U AFAE 1%KF 1)
B IEFDC, FEIERECH 0. 087, H68 51 TR BRI BEA R0 = Al AT A 480 N 5 5 B 5 )
FEH, XISV R R TR AR “ T RN B R OR N ARy, il
IR A E ARG E N . PR T SE LA SR G

TEENEGRE (3) (WAL L, PR ZRIRTRE HBoh B, RIS B e A
s a7 R (4, HA A 00HRe 58 B R REE 1989 KF B
RIE, RECH 0,041, BEAHLRAIERE )1 S F W RGEREAFEIEA GO R, FRMIAHT R
FELFNAIE R NG K RETE — B FE R LI RE A A Fe 1Y, WA 4 2040 B (1) R 5 17

it BIRIBIASE R, H0IHTRE 7 5 RN Ak B TR A RO ST, I BAE 1%KF
IE R, BPSE A 5 TR I B T AT DLE i B2 T 20 20035 56 0 M e Ak B
TR RS, AR SO IR H2 £33 50HIE .

(2) &ERIBEST (ACV) HA 2wz [m] 1

MRYEENGE ST (ACV) AR AR EAT [ [ VA 25 S R 3R 5 Floi:

F 5 ERLAE ST A RN ] ) &5 R

€] 2 (€)) “4)
Var dcg dcg acv dcg
acv 0.988***
(11.19)
esop 0.100%*** 0.029%** 0.072%%*
(3.17) (6.36) (2.29)
size 0.175%** 0.165%** 0.020%*** 0.146%***
(10.40) (9.71) (8.41) (8.58)
lev -0.479%** -0.489%** -0.123%** -0.368***
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(-4.85) (-4.95) (-9.36) (-3.75)
roa -1.772%** -1.764%** -0.218*** -1.549%**
(-6.91) (-6.91) (-6.78) (-6.33)
growth 0.005 0.005 0.000 0.005
(1.56) (1.60) (1.01) (1.62)
fe -0.264*** -0.263%** -0.012%** -0.252%**
(-14.13) (-14.08) (-4.72) (-13.74)
age -0.020%** -0.020%** 0.001%** -0.022%**
(-7.07) (-7.35) (4.48) (-7.88)
fs -0.193%** -0.197%*** 0.023%* -0.220%**
(-3.17) (-3.23) (2.45) (-3.59)
dual 0.220%** 0.224*** -0.001 0.224***
(7.72) (7.83) (-0.20) (7.93)
sp 0.066 0.137 -0.106 0.242
(0.09) (0.19) (-1.16) (0.33)
topl -0.992%** -0.990%** -0.093%** -0.897***
(-9.56) (-9.54) (-7.05) (-8.75)
st 0.100 0.097 0.035%*x* 0.063
(1.51) (1.46) (3.79) (0.94)
Constant -0.383 -0.188 -1.349%** 1.146%*%*
(-1.03) (-0.50) (-26.16) (2.94)
Observatio 10,503 10,503 10,503 10,503
R-squared 0.064 0.065 0.037 0.081
Ftest 0 0 0 0
2 a 0.0634 0.0642 0.0358 0.0794
F 59.87 55.78 28.97 60.64

Robustt-statisticsinparentheses, ***p<0.01,**p<0.05,*p<0.1

IR EA S HTH, £E 5 TRF O A b B AR B 2 RS RS R b, Sk 2 2B A e
JIPHIERLRE S (ACV) BONBEARREAR B, PRI A RIS T J o 15 % HL = AR AR S R i
2R 5-3-3 PHIEETTRE (3) , I bRk E5 Rn] 5 THpBOa HAUE B RE S 748 1%/K-F
M2 BRI 5C, [BIAREOY 0. 029, 15 BH 53 T Rp A RESS SR A b XS AR B A A BN, 1558 H
L SR A A0 T 8 U BRI BE 70, AT R T+l A 2H 20 7 g

FERIHTTRE (3) KAt b, PR ASUERRE oy AR, RITH lHerA e iY
RIS SR B H 7R (4) , b ZUE R RE ) 58 AR R [l R EE 1K BB 2%
NIE, FH0N0.988, UGN AE 5 EC AL R R A AR IR OROR &R, KA 14
RS VR AR N BE ) e T B ARV AE B AR EERACITAT A E I, T — A T Y
LV ES

ity LRGSR, LG N RE S AE 32 RON Aok 2B B sp A O G, JF HAE 1)K
IR, RIS AR 5 AR R 0 T R AT DA 4 T 2H S R A g AT A Al
W R ERE, A SCHIR B H3 45 2 0AIE o

(3) WRUsRE s (RD) A0 1S

IRAEIRUSCRE /3 (RD) Ao RS R HEAT ) [ Y 45 SR A0 R 3% 6 JToms

2 6 WRISLAE J7 A 258 m] A 45 2R

(1) 2 (€) 4)
Var dcg dcg rd dcg
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rd -0.077
(-0.17)

esop 0.100%** 0.002%%** 0.100%**
(3.17) (2.70) (3.18)

size 0.175%%* 0.165%** 0.003%** 0.165%**
(10.40) 9.71) (7.20) 9.71)

lev -0.479%** -0.489%** -0.025%** -0.491***
(-4.85) (-4.95) (-7.64) (-4.96)

roa -1.772%** -1.764*** -0.047%** -1.768%**
(-6.91) (-6.91) (-4.86) (-6.88)
growth 0.005 0.005 0.000 0.005
(1.56) (1.60) (0.19) (1.60)

fe -0.264%** -0.263*** -0.001 -0.263***
(-14.13) (-14.08) (-1.06) (-14.09)

age -0.020%** -0.020%*** 0.000 -0.020%**
(-7.07) (-7.35) (0.72) (-7.34)

fs -0.193%** -0.197*** 0.008%*x* -0.196***
(-3.17) (-3.23) (2.90) (-3.22)

dual 0.220%** 0.224*** 0.002** 0.224***
(7.72) (7.83) (2.40) (7.84)
sp 0.066 0.137 0.004 0.138
(0.09) (0.19) (0.14) (0.19)

topl -0.992%** -0.990%** -0.015%** -0.991***
(-9.56) (-9.54) (-5.02) (-9.57)
st 0.100 0.097 0.004** 0.097
(1.51) (1.46) (2.06) (1.47)
Constant -0.383 -0.188 -0.045%** -0.191
(-1.03) (-0.50) (-5.26) (-0.51)
Observatio 10,503 10,503 10,503 10,503
R-squared 0.064 0.065 0.020 0.065

Ftest 0 0 0 0

2 a 0.0634 0.0642 0.0191 0.0641
F 59.87 55.78 15.00 51.62

Robustt-statisticsinparentheses, ***p<0.01,**p<0.05,*p<0.1

BRI eb, AR O3 AR O Al B e 7R S ORE OL FEA b, Sek A 2ABh A RE
TR IIRICRE /1 (RD) BONBMRREAR B, PR TT 53 a5 v Sl AR e 78 5 = A A S R i 45
FIFR 5-3-4 PEIATIRE (3D, fy RS RAr kN 5f TREBOG LR IRE T A7 AE 17K T B 11
WFIEMSG, BAREON 0,002, B THRBCS AR GRE 2 IEMRRR, T
eI T R REHs B3 5 A STE B AR, A 53 0 AR B R PR ER ST NI RIS, thigdR
e OO b R AR AR RN R, BRI NS S H LB B THRAWI R GRSz 1.

FEENATRE (3D MAkAt b, PRI /I BOy AR R, BRTUH ik B e e A
fisema s 2 B8 (40, e HGIRIRE D 58T AL A R 8080, 077, HIF&
AR S FARNE, AR F1 5 IR BN/ BN KRBT &, XA e R A
B FABNIE T BRI E AN, HITH @SR RS, s S 8N, sk
B 2% e A7 AL I 8] A ASDL S, PR ST I SN AEAT R B0 il >4 S VSN ) B TS
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The Impact of ESOP in Family Enterprise on Digital Transformation:
Mediating Effects of Organizational Dynamic Capabilities

She Jiaying
(Hunan Normal University, Changsha 410005)

Abstract: This paper takes the Employee Stock Ownership Plan as the explanatory variable to explore
the relationship between the implementation of the employee stock ownership plan and the digital
transformation of family enterprises, and takes organizational dynamic capabilities as the mediating
variable to investigate the mediating effect. This paper selects a total of 10,503 data of A-share listed
family enterprises in China from 2014 to 2022 as samples for empirical analysis. The research results
show that: (1) The implementation of the employee stock ownership plan in family enterprises can
effectively promote the process of digital transformation of enterprises. (2) The employee stock
ownership plan in family enterprises can effectively promote the efficiency of digital transformation by
enhancing the innovation ability and adaptability in organizational dynamic capabilities.

Keywords: Employee Stock Ownership Plan;Family Enterprise;Digital Transformation;Organizational
Dynamic Capability
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