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—.5l5

B IR = R RE S — AUME B BRI PR K i , B 0 R Ll P S s 8 5 2
PR B R B R B MO RO 2 5\ T & 5 Z I T E TR S . v & T, Bor et
2 07 AR 7 SRR BT S IR 2 4 O B2 PR K B IR O R ER R TR A M U 4x Bk
SEAHR RIS T . RO TR T, Aol i B AU R e ik T R SR A T R 5 A R R
TREERLG (RAR%E,2021) Bl AR THE Ge s e 158 & R SR F BB, U0k AR Il 7 BT
JEE 1 (s 5245 ( Singhet al ,2017) ™ o SR, BT B A (ERIPREE A TR LA S 2 B 45 1 R ] L R[]
fR Al B A T R R HAT 35 22 57, BT IR R R RO 2 B AN AT BT DXl o PRI, TRABIE S B
A TR Al A7 Ry 1A ) 2 Wi B A BB P 2 AR A (ED M S B S

AR AT R R EE AL ER, ST LHGETHRE T, AR S 3424
FRE R R ECE AT A R AL S A R R SR A E B DR, T ST R BT A 2 A
75T R ERIRERAE T o SR, BEAS AT BB, Q] 5270 A2 45 A5 BRI AR ) DI R0 ik T B2 B0 BEAR Y
MR PEDRE T HAEA P U A5 22 U T2 A0 A E 2, 5 PR SO WA T RE A8 W 5 R i U AR
7= R . AR R, 10 ELRATR S, P 58 AR B0 2R B BEAS LA [R] 38 1A J2 A ) A9 3
2y, ABCE AL (28 AR e B CR AP 0 ) UL B A DA [l 45 3500107 1 g [l i 330 T, AT
(A AR C T 1) A ST B AS 58 0E (WRBIZR 45,2016) 0 Al 2 TR, W8 AR TC 80 R Tl 45
Al I3 KPS A P RCR B TR T AR S B B, Al A AE B K 5 AR 77 R0 (2
TR S REC G A AR OB D) ol P9 B AR P AR B o Al BEANIC BCR 2 BIAN S
TROMLAEAEFN N AR IR 2R B30, IS 4, Al BB AL e B 2o 0] S BEA e B AR 27 AR (B RE IR M 7 S M
FHATT I H R PR

Wt Al Ky A TR SR G AN BT IR, SRR T By e T ) 4% Ao 2 55 20002 9 SCRROR R B, L P
Xf Al H B & SR ABIESE £ B T RITECT A AL B A SR (28 45,2021 BRI 45 ,2023) (Al Al
B(EA 20215 R L0 27 ,2022) A AR CARIA 45,2021 EHZE 4F,2023) DA Rl e T (R 4%,
2021) F I IR AL R L O 2 U5 I A T 22 0 T I A TR IR
TUXS AR BEA B B AR AT A R 55 o 78 B DA 1) LRSS 38 5007 A B T2 i ol 98 A P
BRI SCHR A A7 AE PRI AT T34k - 2R I0 PR R (2023 ) (SR T3 ML E 78 (2023) 6 T BEBLAT I 0 A 2, 5%
FHEARSG AR Aol A9 AR L B3R, B L P2 AR BT A A B A ™ H IR, T A A B A 5 B0
ISR BRI O K4 (2022) IR 44 (2022) IIBEF Richardson 10 RA WE AR,
SR 5 TE B G KFAH HE R 45 58 3 B 045 B8 AS S SR A Ml 0 BT AN IS BRI, 7B 1 R0 A % B
SCFEATEBACHEAFZ AR IR AR SR ARG A 45 5, Al T4 S 0 it M 32 S A 40
BRCRIE . AT I, AT AR IERE I, {5 % Mclean 45 (2012) F1F #255 (2021) AHFEIE
1T S UE S TR A TR A3 AL 23 0 B3 AT A R T AR R 0 T A TR R T
A b BB KT HA G 2Z (] A TEAR G , DT LA I3 TE A A A% R X il B AR e B8R i AR

© AN, FABCE A SO SLZ 55 ) SO AL B RCR AL S FEAS B A B {217 i e e, Bk
T Y 220 s TR S BT A C B AR AT X BEAS B A, LI T B8 A2 15 B 22 i3t 1] vo S8R0 1T, B 08 e SR
AR DRI, B SO 98 AT B3 AT AT BEA BC B DR SRR SR A B v 19 38 , AR SC AR ST 8 A T 8 288 3 Ay 1
FEXTEE, N5 AR R SCR RS — B0 U T BEA B AR Ik
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5 B SR EE , AR ST PR R 3227 T - — 2 M TR 9 500 A A B0 507 A e B ol B AR P
BRI, OB SR L TR B A 2% JE R TR IR R L BE Al o i K SR Y 22 56
TR 5 2 AR AR S AN X B BE | G i AL ) LRI 8 249 TR S5 R LR ST 1T 07 PR R i il BE A I
BRCRIVPILE] A B T IRAGAIRAR M LT 5 Y A BB FH LA R 4 i B2 A e B AR A R A% s = A
AP A A R B A A AR B A DG AR R R B B LA B B 7 AR A5 5 TR AT T B A e R B i A TG
BRCR I, A BT — P TRABRR EC AR TU AR A BEASIRE BRI R N TERIL R, Il 4% 26
Al 38 3 H A B R T B A I BRI AL T R 00 S RIS SR 7 o

—ERST SRR

TESEFRTT T B A R AR E R A ok 2 A2 280 SR, il B AT e R T i (E B
PRPEPRACAE R, 32 BE BLZ AT 0010 F0AY 533 BT AT ARAF LA i 24, DR g B S 22 5 o 353l A7 A 1 5
AR ACBE DR LA K Filh % 240 o 25 ke 9 2 S B0l 19 98 A TE 8 4 A AN BE S B R IR ZS (Jensen et al,
1976; Myers et al 1984 ; Fazzari et al,1988) """ KEZRIG MMt UE W, 15 A X iR AR o) R0l 6 24
AR TR (Ml AR B ROR MO 3R (2 H IR 45,2013 25 8, 2014 BRH 45,2021) 202 B fefk
TUAUAUZ R BRI , i A 7 07 s 2 BN A JF BA 1R m s BB WIBE s 2 w3
SERRUR B PR , 2 X Aol B A5 BRI AR BSAS Tl 9 2 SRS 7 A 25 SR D P 552 ) i ol 9 B AR
BACR . HET I, AR I TR AR AR G2 A5 S AN X AR AR I R B il 9 24 R 26 75 i A 47 oK
BT HOR A BEAS B BRI

L B FACHA A28 R AR d ke 34 B B 2L 5

VM A G O A, All 75 Z R G 45 D7 T T {5 B R ZEAT BRI, 1 i (5 R AN SE 4
S B A BRI B2 R S . Myers FI Majluf (1984) I A5 EAS X FR AT 58 2l ok
DAA B RAR o 45 98 050 H R, DA I AS A AR B 7 o BUAE W IE A3 L2, BIR B AR '™ 5 Fazzari 55
(1988) tih Ny, PR AR PR AL ) Rl 9% 240 R 2 W AR Al 15 W% 5 B 4 U =2 1) ) et £ R AN X A A
B, A BB AT W RGBS 55 30 (2011) 1A 2 T, 2 FT LA 3o 0 55 il B o
Z 8] B Z 0] LA B Al 22 [8] B A5 S AN FRA B R Al ) S0 Rl B Sl A, DA T 2% gk Aol PR3 B A A2 1]
R TR R 2SN E SR (2018) BIFSE R B, R A AN X R 7 A 14 P B 8 A A % 0 Al P R 0% A, 28 T
ALK AGES e EBLEE S IIE 4 iy & S

RO BN ] LAREARAS BN R FRAREE IR i Al BEA B B AR . Ho— B A R4 e 1 4
AF BRI, FF4 i 1A A5 BARAERE Ty, ol Aol mT S K I b AR IO 2 SRS ME R T 545 B, AT 42 1
PSRRI AR Rk o O AR BB T 1A S B T A BE AN AR, A ) T A B B ke
AL . B A T Al T LA BYBC7 7 & FIEAR SR AL B A S8 v B ARBREAL AR 45 4 1 bl
(Z4E %,2021) 1 IR th RAS AL R 5 L, SR T1 1 (5 B AT B2 (Db il b B 53 A
Y80 B RE RO ey, T AT LA SE 20 M IS 265 B SS T A S OB A - s s = B A e il
et 715 B ACUR , [ All5 T B 9E 3 =2 1) All 55 Al =22 ) B9 45 S5 S8 3L o O R vk 5850, B A Tl 9 A
SAKIFRREBERF LAREAR , g Al SEA A S B S 1 1 RO B AERL . T, e A S R Al
A RIRECE 2 BORSHERT T (5 5, , R B HEA T B PR S o 0 Ak BRI 23 B, O 18 o 6L ) R sl e, T ol
Aill mT EASE M T 05 Bk SR m B SR A B2
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2. BOFAHER RILFERL & F AR E AR

TEA AV EATHEE DS i3 A e 8 B2 R 4 T SR T, T 76 DA Al o B T, Al T A AL 5 2
B 5 BN AC TR UG43 W b S AL 7= A T MR o Al A B A0 A 2 ) 2 A R AR s 4
— B AR FA BB AR SE 3 MO, 45 B 5B 1 B 245 5 A AT B Bl i 35 R (L0 R Ak
PREGPRE . ACHE R FIRE ST R A AR RCR A AL, 24 ol ) A QB )R435 Hh ik, A B Z T RE S5 T
B A BB AL S LA AP 00 B e BRI BRI, S B I YA I B R i, x4
b I 2 7 A AN R

BT AR T LA A A BRI AT, AT 85 Al W AR T sk . — 7 T, 507 A2 780 i g 4 T
T BB W BE SR AL T Al i P AN WS A TR . B0 LA TR 8 b5 1 2 R 5 2 22 W ) 175 5,328 T B 7
BB E TR 45,2020) ) FREARICE Xl 0 W A5 B3R Ak , 7T LU A5 25t 1 o 45 2 3
R B HIHLE 3 AT N (Chen et al ,2012) 2 A3 W5 T Sl h 45 314G A0 Wi A8 B, AT 422 125 8 A
BB AR . 55— 7T, B A R 23 55 45 T 1 [ U ShBL (Rl 4% ,2022) 7 SR TG B2 L ¥E ok
RO R . BT AR 1938 FIREAS 8 1 068 EE 15000 16 42 88 A0 20 A U R TE 3 B FIAE 5 S0 %, X 4
SICAT PR A A [ LAKIBGB BRI A Bl , JE8 R BB AT AR AR 20, AT, B3 fh i
T T LA o R A SR R 1 RS 0 T A3 VR AR T AR O o B8 A TR A 2 T DA B B A
ARAREE S ECAR 23 BT T BE I, S BT P S 38 8 1R T 6 2R A9 72 R R R 1) R B 2 e R ( R R 4
2021) ¥ 8B TH U YR R B ) B A R T Al T A B 0 kSR ER B, i L A A% S 2
AR AT L A 45 08 MRS U 5 A PR S S M T Al BT S I e PSR (R 4
2020) %, PRI, B A AT LA AR AR ZRATAR T, Al R B A T R B B

3. MFACHT BRA L R oL AR E R

S RTE I R R R R T, B Al S N R SR I e TR A — o RTIT, AR IY
T A S R 24 SR A7 T, £l B3 0 A7 1 A 2% B Rl WA JE 0 240 4 ol T A 5 1 il
LSRN, S 5 MANERSRIOE 4 , AT 350 45 98 0 75 10 9 4 O 50 75 S R A 110 3 FEL , DA T Dk 20 A e 5%
VEASJL 9 % 2 (Fazzari et al, 1988 ) ) 5 245 iy T8 I 7 26 0 Bl 7 240 042 1 0, A /1 0 428 8 O R AS 85 L 2K
P ook e Ae R R I R N - W N, € S F SR EUE g | A | PA B A R L
2004; B A 4,2007) 0 BRI, B R AL R S B L AL BACR AR B I B 2 —

B30 TR ) T S AL TR W 0 8 24000, DT B2 8 VR AR I AR . 208, B AL A o T
oAb BEAE S 0 B T, BN T Al B R I . B AT Rl il T LR [ SR A 1 R R
ORI A 5 (RN 45,2020) 720 S TH 1 B B35 80 et , 30 R T Al 40 3 20 f il W 1, T
FIRLYE A BB BN . LU, BT R R AT AR Al F 2 R Sk, B/ Al O VR R A I . B AL
GV 1500 R o3 T 75 M P & o ] i I e 1 ) 1 O TS| A - U A O e et
ShAA L T PR 308 U A5 0 A A0 i o R A 1 2 KU T R I AT (R 4,
2021) AT R A B VEA O B . BT, BT A T AT LU T Il 6 00 5 R e, WA U 45 KL
BT A B RS R B0 Al A A BR A IV 55 U S TSR B e iy F i 5, 3T 1 5 9 0 45 R s 1, R AIG
W55 UG ( B S i 46 ,2021) %0 T o il TE A5 ek 57 B BR A ™ 1) 7 M S a2 14 il W R Bk 5 4
AR, G T B
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25 PR BT R B AR T Ml i {5 JE N XA B2, O 2 g 1 3L ) A0 il ¢ 24 R, 2 f
b AT PIKRGE B T S5 SR G2 1) 2 8 A AR BEAT S (I 45 98 DR SR, A 9 K 1A R < oRe SR AR I PRy 45 %
F1 o, NI R4 i 1A R BEAS TS B o FE TG, R A ST O LR, RV SRR 5L - B0 A e A T
A5 R 2 Al BEA B B AR TT

= KRIEARIEIT

L AR R TS TN E

ASCH, Al BRI 2 BRI TR HL 2, VAR P AR 0 R R 3 A T4 IR 24 1
ARG, ol B o Bt 4R, 3 X M KA 5 17 244 T s A B VR AL 2 B 22 ), Al R 4 11 ik
PG, i BE B AR OR B AT Mo IR, ZEAS SO, Al W AR T 25 R ) e A 28 B ol 3 % 7k
- S BGEALL Z 1A 9 IEA SN , B A VK- SRR AL A 11 1 52 i i, D0 ol 9 A P AR
Hio B4, B ARE TSE AL T 8RO XL A I I 1) S0, 39 7T LA R 07 A AR 1k 1 il
AR ERCRAETE, BT PR A S ] Melean 25 (2012) F1E B545 (2021) 1y 77315 | SR iy
ASCAR TR A BRI 9 (IR UOE , A AN AR

Investment; , = ay+o, D, +a,Q; ,+a;Q; XD, +aZL.,[+17j +y,te;,

Ferr i A0 e BRI AL FIAERE | m, FORTTALIE E RN, y, T 4EBE B E R, &, FRBEYLIRZE

BB (Investment ) g BEREAT" , R PRV O 24 W AR 32 1 5 R 72 22 R A, X4 1 9 A S
Ayl 0 I 7 T W 7 AR A A R T 7 T S A

BB R (OXD) R 5 MUp b R A8 B, Horp, 2 00 F /4% (2021) B9
WU LA R AT Q [H (KL B TS - S T R DL ) ke i 2
FARIRER S (2020) B9 7706 B i 0 SR b T 0 W) IV 45 4045 B 0 388 1) 4R DR TG T W87 B 4 19 o
SRS RUFH S I 43 7 TCTE 8 7= A 11 L B R Al eV , AR (E A R B A e R B o 5 58 HL I
F9 1T 2R B0 ey ) B3R I, DU B A T R A% (B 002 T ol W A T 8 AR AR T

BHANRBITE GGV, A SCH A T A8 B (Z) :— S Al U™ | SR FH 8 77 14 11 SR %k 80k f
i TIRCPETRAURT R ALB S MY 2 R SR PR N LA, A Al
WA 1, Hofb AP I 05 DU B4R IR LR SR 1 3l AR I B A R4 5 8™ =2 Lol Al
iy T O AR SR Y AR AR 5 A RS SL AR Z 220 1 1 B SRR BOR M 5 /S 02 ML S
7, R Ak S A NBCS A AN Rl o5 L A R T SR A — RIBR R el 5 B ez
H R A

2. MRS RIERE

ARSCHEHR 2007—2020 AF IR A Jie b2 R AR A 0 BTER IF TEREAS , Bt £ 2RI T CSMAR
(] b T3 28 W0 55 SR B 2 o PRI REAS AT AT 07508 SR B A T ML AR A BB ST+ ST AR KB i
2w IBREIG SR AEA , e 2R AT 12 909 AWLINME . Bedh, o 1 HEBRAR i (ELX A 34 R i 40, X it 2k

© HIFCHTE " DAL &5 BAE" W28 = 20 P A BARGE” “RE- B 7 SF S BT RN R I S B A L AR S &
FE, U2 B 20050 H T -5 20 AR AR S I G 5™, S i DR s A A 8, 7S SORF O 26 £ (9 B AR 0 HL AT 1 TR
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INF I, H

B, HIER BT BRI AT E R WAL AR

AREEAE 1% 1 99% I3 (i AT Winsorize 45 FRAEE, 3 1 Oy EEAREIMOA G451, ol UL, AR A
M BT RO R LT AT AR ROR 22 S W R BRI SRR IR A5 R LR 2,
CBBUKPT GBS B IR S BRI R 5%, R AL A B ROK P
AR, U 42 ) A i AR LA 21 A A O AR B 2 X ECAR AR T IR Rk i — e T TR A 0. 7, VIF
SERNEIZ WIS RARAE 2.5 LAT , RUIREA RIS A A7 A0 ™ EE 1 2 FILZ M Rl

x1 FETENHERERTER
I3y WE BME deifEE gl BOME BOKE
PRAS I B AR 12 909 0. 037 0.127 0.012  -0.004 5.907
el 12 909 0. 102 0.222 0.020 -0.013 2.052
wWrile 12 909 1. 899 1.763 1. 410 0.048  24.940
Al A 12909  22.330 1.268  22.150  19.070  28.250
YRR SRR 12 909 0. 455 0. 198 0. 454 0.011 1. 050
i dddin 12 909 0.414 0. 493 0 0 1
WA L% 12 909 0.055 0.070 0.053  —0.420 0.515
AL AE R 12 909 2. 800 0. 353 2.833 1. 099 3. 807
7 # 5 g 12 909 0.372 0. 054 0.333 0. 091 0. 800
i E L0 12 909 0. 350 0. 149 0. 334 0. 022 0. 891
x2 FETEWHEXERIRER
- ey &4 Eitaiy N B FEHL A IRV VA = 3
K- e Plex M e PE R HERR Lt
eI -0.023
Eia TR 0.056™  0.109""
Al B -0.061 " —0.044™" -0.440""
it -0.038™" -0.027"" -0.475"" 0.488""
FERUHE 0.012 -0.046™ -0.226™" 0.305"" 0.295
B 0.044** -0.037™ 0.192" -0.016" -0.204""  0.016"
BT AR IR -0.037™"  0.030™ -0.131"* 0.188™ 0.118™ 0.100"™ 0. 007
ST L) -0.001  0.048™ 0.042" 0.029™ -0.017" -0.073™ -0.030""  —0.002
AL S E 0.021™ -0.029™ —-0.047"" 0.209™ 0.085"" 0.243* 0.086™ -0.111"" 0.037™

TE 7R TR 10% 5% 1% 8 B E KRR

M. KEE RS

1A EEA 2L R A2

3 Jyis PR ER YA [ 4550 20 (1) BRI R AZ 5, 56 (2) S A il As i, 55 (3) 5l ik —
AP AR FEFIA T [T RN o BT AL R B0 0] U9 R 80 38 O 17, R I A TR A 3 9K P B
A BTN 5 R JIAF ] 72 R ] 0 I B B MIL 2™ 94 [ ) AR K0 35 O ., oA 3 il 28 R [ 7 2807
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Ja “BREALE” A R BURARA R EARIR D IE , R B R 5 B LT HAT IEAR S 1%
FHL 2B AT (Y 11 VA R AE 1% R GET K LR35 0 I R BIREAR Al B A B R R A 42 =
R T BRI X BEROKP T I IE R B2, RVRC P AR BB 1 A Ml B KPR B BB 2 (1
REAS AT MAT IR BT AL 2 I S AR DL A BEREAT O, IS T Aol AR L B8R $E 71 dha b, AR SCHR
AT T B U A 2 B E

®3 EERBOPAER

G (1) (2) (3)
e -0.032™  -0.032""  -0.026"
Gl
(-4.609) (-4.516) (-3.424)
) 0.003 ** 0. 001 0. 001
Evd
(4.304) (1.249) (1.442)
. . 0.007 ** 0. 007 ** 0. 008 **
e e i
(3.191) (3.565) (3.790)
. -0.006™  -0.006""
Ak B
(-5.603)  (-4.775)
) 0. 003 0. 001
TR
(0.394) (0.176)
0. 008 *** 0. 002
FERUHE B
(3.291) (0. 882)
) 0. 065 0. 050 **
P4 HE R
(3.912) (2.904)
- -0.008 -0. 001
TS AT PR
(-2.302)  (-0.204)
L 0. 008 0. 023
LA
(0.394) (1.120)
0.019* 0.013"
FRA
(2.409) (1.649)
o 0.033 " 0.177* 0. 159 =
e

(17.939) (7.111) (5.296)
XLCAT P FAAE BE ) 18] 5 R0 Az AAEH 1
BURIIE(ED 12 909 12 909 12 909
Adj R? 0. 005 0. 009 0.013

T A7 N L, R R

TR RTR T B AEE 10 4 2 M L, A SCRF T =R 7 P AT P9 e
R PSM gk, (S FT4E (2019) HORIE ) AHREASHERT PSM IR TEAR IR . KR4 M (bt
" AR AP R, TP RO REAR I 1 /NT P B R AR 0, S EIMEAS i5 SRR 1L il
HILABE™ VP S TR B S R B MRS o ™ 45 0 M AS S (T 4943, FRAAEAT 1 5 1
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TR VEFC , DT BCZE SR AL 00 750 DT BC 1P PE AR B . BEXS IR 1 B S5 2R L3R 4 1 Panel A

—J2 Heckman Wil Bk AL, “BOPALEE R R T A AU AR AR ELN 1, /T A B A AR T
0, FFBIMEAR o SR FHARBEAT M Al Aol e AR T S (EAE O B A R 1Y 1 TR AR B (AR
B 4,2020) AR Al BT R BB HLA SME Y . R Heckman BB B: ) VB PR
TEAR R IEAT [ - A 565 — B B, T L A5 0 W A5 0 A [l U ) i A ] 228 ek R [ A5k 0z, 45 )
IMR 7255 — B Be, 7S R AR A IMR A D4 i A8 5, Al TH45 2R DL 4 1) Panel B

=W BE T B AR (2SLS) o 2 — B Be, I M7 A3 0™ o T H AR i [l R A5 BULA 18 268 —Bir
B, IS A B A e B0 R A Il A 6, A28 2R L3R 4 9 Panel C.

EIRA S B AL 2B AR T (AR 7 B A R B TE 1% B K- B R0 IE , R IR i
RETRY P A P ] R A SR 73 M A 1 R SR AT

R4 NEMLEER

Panel B:Heckman Panel C:2SLS
Uy Panel A .PSM - - - -
¥—BE FThE O F-hE EZhER
4.324™ 1.110™
THA &
(2.959) (5.132)
\ -0.228"
PAE1E
(-1.773)
. -0.036 ™" -0.026 "
Bep b R
(4. 662) (-3.413)
. 0.001 0.001 0. 000
Ed R
(1.397) (1.441) (0.308)
. N 0.013™ 0. 008 ™
BORML S} BU LG
(6.353) (3.785)
. 0.017
A IR Vg
(3.519)
-0.010
IMR
(-0.211)
.. 0.192™  -1.209"" 0.173™ 0.292 " 0.225™
RO
(5.805) (-3.948) (2.307) (6.504) (4.013)
37 1 A S RIORL 3] 5 RU L et et eyl eyl il
pURIEIER 7 082 12 909 12 909 12 909 12 909
Adj R? 0. 026 0.013 0. 245 0.012

2. BFACEEARS ooy de b A AL E AR B9 LR T

FERG SCHIERIE /M b, AR A AN KRR EE 2 A A L ] R0 il 9 240 o M A AR 5 Al W AR

BE B RLCR ) FZEALH] , A5 3 FHLHIAE IR SE R A7AE , T 2 32 B R B2 A G T X i b AR B B RCR 3 T

AL RN FEAE (5 BN X PR B A v A T [ AL A i 0 240 o A i ol P o o B 3 X I, AR SR A
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S 2RI A B 5 R AT R o

(1) FRARAS BN X BRER BE ML K55 . 1% Hutton %5 (2009) 7538, R 2 P B 11330 1 119 45
XHE5 S 1 FUAER A R A AL 9 5 B AN KT AR AR L , AR P S (EDR AR 20 o 5 EAS KB ™
A EAXIFRAR2 4, 235 HEAT [, 0T 45 R W3R 5 1 Panel Ao FEAR BN XTAR AR BE B I REAS
S BERHL SR (9 18] R AR 190 17K Y- S8 38 D TE 5 TR A S AN X B B B AR A o
SRR T WA R BOF A B o LRI, X T B AN PR BB 9 4ol , 7
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Study on the Mechanism of Improving Corporate Capital
Allocation Efficiency Through Digital Transformation

SUN Fang-cheng, HU Jun, ZHONG Ting-yong
(School of Accounting, Chongqing Technology and Business University, Chongging 400067, China)

Abstract; In the era of the digital economy, improving the efficiency of enterprise capital allocation through
digital transformation has become an important path for the high-quality development of enterprises. However,
the existing literature on the impact of digital transformation on corporate capital allocation efficiency and its
mechanism is insufficient, especially the lack of relevant empirical evidence.

This paper believes that, with the deepening of digital transformation, the efficiency of capital allocation of
enterprises can be improved through mechanisms such as reducing the degree of information asymmetry,
alleviating agency problems, and easing corporate financing constraints, and the efficiency improvement effect
of capital allocation will show diversified enterprise heterogeneity due to different R&D intensity, financial
process, bank enterprise relationship, life cycle and scale of enterprises. This paper takes the A-share listed
companies in Shanghai and Shenzhen from 2007 to 2020 as a sample to systematically investigate the impact of
digital transformation on the efficiency of corporate capital allocation. The research finds that digital
transformation has significantly and steadily improved the capital allocation efficiency of enterprises; the
mechanism test shows that digital transformation can improve the efficiency of enterprise capital allocation by
reducing the degree of information asymmetry, easing agency problems and financing constraints; relatively
speaking, digital transformation has a stronger role in improving the efficiency of capital allocation for
enterprises with high R&D intensity, high degree of enterprise financialization, low bank enterprise affiliated
enterprises, and enterprises in growth stage and small and medium-sized enterprises. Further research shows
that digital transformation can enable enterprises to achieve new value creation, improve enterprise
performance, and achieve high-quality development through creative resource arrangement.

Compared with the existing literature, this paper mainly expands and improves as follows: firstly, it
expands the economic effects of digital transformation from the perspective of enterprise capital allocation
efficiency; the secondly it deeply analyzes the mechanism of digital transformation affecting the efficiency of
corporate capital allocation.

This study shows that digital transformation has significantly improved the efficiency of enterprise capital
allocation. Therefore, enterprises need to build a platform with digital competitiveness. Through the digital
platform, data resources of various decentralized business applications can be gathered together, providing the
possibility for centralized and efficient data analysis, helping management actively implement scientific
investment decision-making, and effectively reducing agency problems and financing constraints of enterprises,
so as to give full play to the capital allocation efficiency promotion effect of digital transformation.

Key words: digital transformation; capital allocation efficiency; information asymmetry; agency problem;
financing constraints
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