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ES CTHITETL & YR IES NN
A9 FAR B ok 285 (CSMAR) 04
B, OO RO I AR % I
eLTE N NSE S 2 RS
BT AL R IE (0 RO % 2 T F T K
1 Python #CPE ICTCLAS 1 S0 A3 A 7
AR SCHEA BTy STATA 17,0,

() AhER

L B

S BRI 2 i T R
(DCG) o BUBNEL, RS All BT L4 B
W LLE PEI R ) (BRAAESE, 2019;
#ite, 2020), EIELEHIVITR, L VIR
SE R TE , oA DHF B Bt
X M BT R AT T R (R R
2021), 94K S 2 B0 R AR T



S, HHE, BUFAREL R BB AR XA
FEHERE FITR AN AL, MRS FoRUE, Ak %K
FACH AL 10 2 A AR FG e i B - B2 H R
AT R S A PRt AR
LG R L A B AR, AT 35 ]
PP AL B AR, AT W AL
R PR E B E BT A R (R OT A,
2023) . BB A B BT AR R 2 ARy
“ABCD”, RPN HAE. X, mitBEMK
B B ARANE IR 2 H AR B Al (Taksch et al.
2021; BAARFIE M, 2020), T AR,
ASCERCF A R AT G A 5 2, R84y
N OCBFEARREER” A BT AR S YR
BET WAS4ERE, FIE EE O “ABCD” F
WETFHA, J5 38 WO B B AR 50l
SRR G

HWR, ¥ 52 30 A A& 2148 5 T ER T
WG IR RBR, RORIE AT R AL
PRI SLR IS (attention—based theory ) |
il T DG 1 DG B R B TR L B BEAT LA
TSR K i 75 1l 3 WY 58 A A L A bk 8 1 15
B, AL AEHRAE A Al AR AT
ot A 7 A I 5 1) 114 B 45 5 SR A R R
SIRT A B T TAT R A PR AL M b R, TR
WA SCR T 24 W) AR 4R o O T B A A B G
SRR AT RS, IR FAE Ry A B T A
TGRSR o

ea, AR ST 248 AR I B ) B R S
AT, AR SCHE T A B P e AR L A 7 4
3 30 AL 2 = R T SOk 7 A 56 SCAR B
b 5 BT A 5 A 5G9 A% O T S AT

#ms s
2024 £ £ 2

e R i B, R A [ is ] ICTCLAS
oA T H 45 4 Python 15 5 MEAT ISR SE 119515
RFREE . BRI, 55—, LIARBUF&TT.
Hrer A B BORVE ST R 58 105 #1 L,
LA ) SRS IR R BT BRI
BAR Gy Serl A A G 8, B, XL U4
EE N E =¥ NI 2 4 2 U P S T
F18 2 AR SCHR A T A B LR SCAR A3, I 44
X SRR P A SR A A B A R T
LSNPS T N & Y S R e R
TR 0, B X — DI PEARA 2
Al A bz TR 2 2 iR SCAS L) 3JAS: = 4
i AR I 0 gk AT 0 b 3 T RCF AL BOR IR
JE LR AR A B AN 55 5 SR G A YE B
AR SO S R 2 AL 3 1 43 2 O B 3] &1 3
S50, dz F 43R T HAN Python 1 5 6 I P T
8 Al AFAR SCASBE o} 4 BEAZ o ) J22 114 R AiE 1)
LTI GE it SR X AT B ATl AR
HEALE T AR A EC ALY (DCG) AR R

2. WHBRE

Al A5 55 Bl 9% LA ( Debicost ) = 5t 55 il %
A W 5 XA 2, A SEE SR A B S
5 Al SR TR PR R A R (AR AR
g, 2023; FrIEFISCSE, 2023), HEAMILE
{5155 il 9% 2ok A vp A 25 7 A HAth T 2 9 S LA
A3 5% Nejadmalayeri F1l Singh (2012) f4
WFFE, AR S0 F~5 2% A A U 55 2%
ZAWE 2% w5t 5 Rl ot 9 SR, JFad A 51 5
il 2l FHLGA AN (i 5 5 45T Y b R e A Al 1) st
A
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% OER . RS

| | aemin: . shitl . Bammcsh . B . et . T4.0.

Tl EIE FEhA . BLEA L R T B i

LM% HCFTET . 3DITEN

Beriles . B A BURE . Bt RRRS. (F

BIEE . OARYGL. 5ETA . BT BT eus . Y |

Franlds . BREYIR . BREOH

D Horson, Bah Ik, khacRgs . dbaciiA . RIKSE B
TR M L BT R EEE . L. A
| [JE. B2B, B2C, C2C, 020, (2B

NTH e
KA
IGEREN J
T JZ B
=HH
X ek
Bl
A
Bl
(=i
Boriry J
N L A
/& R77parc i =y
EH
Btk
by

TR B3I, NFCIZAY, Heg i, RS, #
TGS . BRI Ss © HEAULT  EAIBLSE L SRS B

B3 fl#HFHERsREHEXRREEL

3. FARE

(1) i F BEE s E (TRANS) . LA
WFFEXT Al 23 3115 39 e Jo i 4 Dy 5
AWIR . —FOR R BRI WS
WV 55 SR B O G 25— SRR AR Al i s D) — B2
KH—RIEE -GN R R (8
fRAF, 20125 PRIBOT 2%, 20205 E i AIERR,
2022) . RS H N R (2014) I HTESE,
W BAREH, fHEBESR. o iiE R
MAERAYE . TR B AR, 2 F] AR R RIS
T FE PR DU R A g FLAR R B 3T G LA A

OREAS F1 20 55 9 1 - BB I 22 115 48R o
A

(2) AR HUKE (61 DIAEAT 5T XS
28 R BP9 A 4R 22 M R — A T AT
FLanpAEDE (2023) DA MR 24 52t A LA 57 5
o LR A 2 FAHUKF, HI2 A AR HUK
K2 BN ZATTEAE . HIE, A%
JHpE4F (2020) fRTTE, MAEE . U A Kk
R AL ORI R A b, A 2 o0 40 B
B ER A TR AR, B R RIS —
JAE R R WA RE FLKOF- 25 G 48 bR (G,



%5 %0 0

2024 %2

S I A BGRB8 A BB R AR Z 181 AR B 1) RSR TR, AR SRS T A 2 46
(3) A HU i sE (EVM) : Al B (4% PEAT T Jm— WAL

WA —Rhg) iz i~ A fE R br, ERE 4. EREF

BEARGF AR R A AR LG T A BB (XIBGE, ARSCHER T — R Pl A i, TR

2004) , REABAR b A Aol A UM s (£ EHLRIZ T, 2wl 28 2 100 AR BAL S A4 T5 1
#h, 2014), Al EATEOEG, Al A9 BT HARA R E N3 2 s o
SRR o T AR ARl B WA AR - oL 55 R BT A

x2 TEEX

| AR AR
R
Debeost | gk | GRS TSR ) /R
A
peG | plgrrmRg SSRGS
A
A S T e A m]
BRI (Mana_ Pay) SSEFFFIRECO] (Mana_ Share) Hederss/aml S L
BBU], FTMSE I ) (Ouratio) 5008 ML (Board) e 0 2 9 B
. FIBUBISIRECB] Cins_ Share) SIBURAIIE (Share_ Balance) (=% 10 KT 5
ol ARREAE RO RY R PRILD) AR MBI, PR (i
5K BT AP — OIS LI A2 500 1, a4 0) (Dual) Ao
REMIIIR) . BT LR LA, SRS T A L M
AP SBREAI EI— EMEh SA LA AP 05 A H b
BV TG | B BT AR A
Ee
size N R B A
Len ARMFILFART | SRR LR
FoF | imsr It | S B R R AR EE, SR O
Tobing FE52 O (f ity 550
Topl KA | 55— KAL) (%)
ROA A TSR B Il R
Growh B KE R A
Dual P B RSBAIEA—A 1, B0 0
Bigh RENNA [ ATGMERA LIRS BT (FAGE . W, D 0 D 1, B0
Indep BB | M Y
Loss GUTHHR | SHUEPIER, SeLSHIDY 1L B0
Indusry/ Year L/ BT AL AP MRS B
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(=) BB
kA SCB H Hh I R 14 5 55
BGEERE, At TR AR (1)

Debtcost = ay + a;DCG + o, Controls +

, G

Z Industry/Year + & (1)

Horb, o HHEBOR, o NIEHRE, X
BRI,

i H1 o, Bl e e T RS [
A (5255 AR A, T oy 35 R 07

M., SHIEERKEFHRE

(—) HiktEgEit

3 iR B R R RS,
H, Panel A BGEIFEE R Wos: Ak BUM 5
(EVM) ns KAE M 80. 130, H/ME M 8. 980,
PRAEZE D 18. 750, X UEIAREAS S &) i Al 28
BRI, HARA —E RN,
MEHFKSSEMETWPEG— (Dud) B

{H 0.260, N2 #HH L (Indep) HIHMER
0.370, FLIRPIAG —Ahie %, #ES ke
KEGHILAVER #—2H, AL Panel A H15]
FACEERIFRRE (DCG) (B F UM B R,
K25 U 3 7 2850 2 31 B A T R E
MREAR] Sy 2 g2l (DCG=1), ARF s
LS 20 31) B 8K A B AU R B IR R A Sy
XTHRZL (DCG=0), %4578 f 47 41 A 2 A
B BRI DA K T R, RUAZE RN 3
i Panel B 7R, MESRIPEH, 555 oA
(Debicost) TESZHA (DCG=1) HHEFN A7
BIGTE 1% /K7 F B FIRT X4 (DCG =
0), JXULHIAR L T 505 b % AU AR BEAR i A W
Ber A S AR BEBR S, Al 57 55 Rl B A R
%, VIPEAE T A SRR HT, [8] B e £ 4
FEALAR P m A R, St E B B ER
(TRANS) . ARNAEIKNF- (G Ffll FTH ik
tn (EVM) B35 TX A, £56 151 30 #

AR

x3I HERMERITER

Panel A

A PURIUELER E b2 B/MHE 25% 53 i H 75% 53 5K RH
Debtcost 23735 0.010 0. 030 -0. 060 0. 000 0. 020 0. 030 0.070
DCG 23735 -0.110 0.710 -0.590 -0.540 -0.410 -0. 060 2.300
TRANS 23735 0.450 0.250 0.010 0.260 0. 440 0.630 0. 880
Gl 23735 -0.040 0.910 -1. 400 -0.790 -0. 080 0. 600 1. 780
EVM 23735 27. 630 18.750 8.980 14. 610 21.320 33.370 80. 130
Size 23735 22.170 1.190 20. 330 21.280 22.030 22.900 24.870
Lev 23735 0. 430 0.200 0.110 0.270 0. 430 0. 590 0. 820
ROA 23735 0. 050 0. 040 -0. 060 0. 020 0. 040 0.070 0. 140
Growth 23735 0. 160 0. 260 -0.310 0. 000 0. 120 0. 280 0. 810




% m % % 7 5
2024 £ £ 2

Bk
Panel A
Ak WL #fl b2 BouME | 25%53hikk s | TS%HuE | RokME
Indep 23735 0.370 0. 040 0.330 0.330 0.330 0.430 0. 450
Dual 23735 0. 260 0.440 0.000 0.000 0.000 1..000 1..000
Tobin() 23735 1.930 0.940 0.990 1.240 1.610 2.290 4.440
Topl 23735 0.350 0. 140 0.130 0.230 0.330 0.450 0.620
Big4 23735 0. 060 0.230 0. 000 0. 000 0. 000 0.000 1..000
FCF 23735 0. 050 0. 060 -0.070 0.010 0. 050 0.090 0. 160
Loss 23735 0.040 0.200 0. 000 0. 000 0. 000 0. 000 1..000
Panel B
XHAR4L (N=5853) LHH (N=5845)
A5 4 T g
Hfe L Hfl SRIA-

Debicost 0.020 0.022 0.007 0.008 22.673"""
DCG -0.571 -0.574 0.874 0. 566 -126.601"""
TRANS 0.428 0.415 0.463 0.450 ~7.381""
Gl -0. 164 -0.217 0.053 0.030 -12.401 """
EVM 26. 607 19.975 30. 188 23.825 -9.720""
Size 22.145 22.013 22.181 22.011 -1.524
Lev 0.450 0.447 0. 426 0.419 6.221"""
ROA 0. 046 0.038 0.052 0. 044 -7.3017"
Growth 0.161 0.118 0.163 0. 124 -0.353
Indep 0. 366 0.333 0.373 0. 364 -8.318""
Dual 0.222 0. 000 0.299 0. 000 -9.218"*
TobinQ) 1. 885 1.558 2.028 1711 -7.733"""
Topl 0.353 0.336 0.345 0.323 2,833
Big4 0.043 0. 000 0.075 0.000 -7.117 7
FCF 0.049 0. 047 0.051 0. 050 -1.506
Loss 0. 055 0. 000 0.028 0.000 6.955"""
T oy o wws SPRIFORME 10%, 5%, 1%HKT L%,

ERA R Z W AR R BN R 4 P, 4
b B A BT 5 Aol Aot 55 il B AR 22 18] 14
HRARBN-0. 131, FFHAE 1%/KF ERZE, 4
AYIE TS HL i B2 E B &
AR Aol T A 5 Al 57 55 il BT A

AAE 1% K 8 0 EHlZERRZ 54
A5t 55 5% AR Sk 2 AR O AH SR i 0.5 A Y
(B, BT A RO G B, AR AN 2

AL AE RS AW
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() FEAMI

MRPEAR (1) WA TREME RS, ¥t
NPT AR A BERLHEAT T BP K LA K SEi s
R, Z59EsR BP KRBy P {Eoh 0. 000, X3
W55 TR A Bl VA AR L BEALAR BB R B A, E— 2
Ho, SRR SR TR P EN 0.000, fH4
T BENLSORE SE A R S B B, BT RAAS SO T — i
X[ [ 7 50 A T A5 B R B 0 B 05 1
BT EIHZR, WEERBH W, B30k
IPANE G DN T WE 2 S & o (g
(DCG) kT REH-0.003, HAE 1% K-
B, KR WAL BT 5 R RE S 0 A1
Al 5055 B AR . 2 (2) BT i AL

, BUPALHR (DCG) WIRBUKIA G #, 3£
WIFEREH 125 Fh S PR 2R AR Ie, Al o7 A
TR A oMb A5 55 il 5% BGAR 14 e AR S0 AR SR AT
ST SR, JFH S (1) S, 5
(2) Fi) Adj_R* 1 840n, 7E—E R Lty
TSRS BN (TETAE, 2022)

RS EAPADHER

%5 %0 0

2024 %2

B (1) (2)
St
Debicost Debtcost
-0. 1*
Dual 0-00
(-1.882)
. 0. 000
TobinQ
(1.500)
-0.019 """
Top1
(-14.945)
-0.002""
Big4
(-2.193)
FCF 0.017
(5.578)
0.001
Loss
(1.584)
0.031™*" 0. 001
Constant
(10. 860) (0.277)
Year FE, Ind FE YES YES
N 23735 23735
Adj_R? 0.133 0. 365

. (1) 2)
A
Debtcost Debtcost
DCC -0. 003 -0. 002
(-8.736) (-9.110)
-0. 000
Size
(=0.005)
0.072"""
Lev
(62.256)
ROA -0.097
(-17.084)
. 002"
Growth 000
(2.458)
0. 005
Indep
(1.284)

TE: w0, wx | wwx MRIFRIRTE 10% ., 5%, 1% KK L

B3, F5AN o, TR

(=) WP

FIER b PR gt T 2L i BSOS [ e
SEATAR ) N AR PR R, AR SCR AT JLA 7 v
St

. TAZZHE

Al T A A B R 8 5 % ) T A IX Y
WK ) & Je K -85 DDA OG- HLIBR I 3K S A8 A4l
JITE D EL R ) T8 7 42 A i AR RE % Jie B b X
AR IR B, I ELXS Al o 55 il 5% A 52
M o PR, AR SO a3 ) gk R LI ) R R
(IPR) 14 Ml B 7 b 535 I 5 7 422 A i 11 %5174
FORMEL (Port) fENRG T RAZR (FHM

4, 20225 JAHAE, 2023; BARMISE, 2023)
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flitas Rk 6 AL (1) P, HAEME,
Kleibergen—Paaprk Wald [ F {53 KT 10%, #
X — B F MK AHE, 55 TR RS R
%E. HK Kleibergen—Paaprk LM K301 P {H Hy
%, BIAFEAE T HAR IR R 0 a8 5 it
THASE RS A AR, RIS B
MUHSER, B i BIFE B2 5 4l o1 55 il 9% g
AATIIR B E ARG, BEAMER BT B HE

2. My IR BT A B

RUSHHMILF (2020) M0k, R0
5] VT Jit 75 43 ( Propensity Score Matching, PSM)
FALLL G 722 kv (57 E0OR B MR A 23y e B
EERIRREE A (AbPEZH) FIARE AL B A
(), R R I U e 4 ) A A Dy
PSM [y BME &, XPREASHEAT 1 1 R SBIERE H.
T /2 PSM L[R]3 AP RE 254, SRS I
BLIG I FEA BEAT BIH A 30, 3% 6 B8 (2)
PSM VCFLHT S 45 X, MESR T LUE
ARSI BEEME R AR Bk, Z5ie i,

3. REE 5

20154£9 5 H, ESBEE Ak (et KA

WRIBEITHNE) (LLTRR (HWE) ) RS
PR KB & i AR, wedl B b Bl s
MobR P R, 2 () WA A IS (Y
A Ml A5 55 il B AR 114 7% Ak AT R SR — Tl ]
RONRIRBE (ARDK, 2020) o FETIHFEE, AL
FEREAA 3 P . B A B e
(trear=1) FECF T BIFE P BARA (vreat =
0), [R5 F& 3 A sl % B i) L 1) i J
FZBOR M R BOE Jy 2016 4, il 448 K&
ZIE AR RIREAE SO post =1, HARE LKy
post=0, F 6 AL (3) G 7 AEZE KK
BIAZER, WERPE L, SR (treatXpost)
AfliTE R ECH-0. 004, HAE 1% 07KV T 3EH
T, VLIRS EH B B A & Je A R BUR 1Y
Hh B S 2 i B AR A 5 55 AR o TRl AE 5 |
NSRS RS, SCHeIT (treatxpostxDCG) 1 [a]
HERAKRAE 1% 1K E RN, mTRE
t, TEZBERERT, BOF 5 B0 Al foi
55 RlE A BAT 2 BRI RO . XU 2% S
A 1 45 2R 5 F SO SR — B, SRR SC I B

T

F6 WNAEMRE
() (2) (3)
A BB HBrB VT FiC Fif N DID_ 1 DID_ 2
DCG Debtcost Debtcost Debtcost Debtcost Debtcost
0.899 ***
IPR %
(10. 466)
Port 0. 064
(7.381)
-0.004 """
treat Xpost
(-7.523)
-0.003 """
treatXpostXDCG
(-6.186)




#2537 b

2024 £ £ 2
(1) (2) (3)
A HWE BB D it iy VE it J DID_ 1 DID_ 2
DCG Debtcost Debtcost Debtcost Debtcost Debtcost
Dee -0.012*** -0.002 %" -0. 002
(-15.498) (-9.110) (-5.270)
. -0.021*** 0.002*** -0. 000 -0. 000 -0.001" -0.001**
Lze
(-2.621) (5.355) (-0.005) (0. 644) (-1.859) (-2.365)
L -0.070 0.077*** 0.072"** 0.072*** 0.069 *** 0.069 ***
v
(-1.628) (41.985) (62.256) (32.102) (34.392) (35.216)
ROA 0.038 -0.110"** -0.097 *** -0.082"** -0.095*** -0.095***
(0.189) (-12.495) (=17.084) (-8.830) (-11.187) (-11.211)
0.010 0.002 " 0.002** 0. 001 0.001** 0.002**
Growth
(0. 425) (2.365) (2.458) (1.173) (1.991) (2.083)
i 0. 139 0. 004 0. 005 0. 003 -0.002 -0.003
naer (1.019) (0.783) (1.284) (0.397) (-0.320) (-0.467)
Dudd 0.048*** -0. 000 -0.001"* -0. 001 -0.001** -0.001**
ua.
(3.725) (-0.275) (-1.882) (-0.854) (-1.994) (-2.370)
) 0.029*** 0.002 *** 0. 000 -0. 000 ~0.001 *** -0.001 ***
TobinQ
(3.999) (4.890) (1.500) (-0.309) (-3.166) (=2.903)
ol 0.071 -0.023*** -0.019*** -0.018"** -0.019"** -0.019***
0,
P (1.471) (-11.922) (-14.945) (-7.381) (-7.978) (-7.788)
Bigd 0.230°" 0. 001 -0.002" ~0.000 0,003 0,003
o
8 (6.115) (0.660) (-2.193) (-0.053) (-2.137) (-2.012)
oF -0.103 0.018*** 0.017*** 0.017*** 0.041%** 0.040***
(-0.893) (3.854) (5.578) (3.564) (9.865) (9. 640)
. -0.087** 0. 001 0. 001 -0. 001 -0. 001 -0.001"*
0SS
(-2.288) (0.655) (1.584) (-1.252) (-1.589) (-1.709)
-0.693 *** -0.050*** 0. 001 0. 008 0.010 0.013*
Constant
(-3.422) (-7.105) (0.277) (0.851) (1.333) (1.662)
Year FE, Ind FE YES YES YES YES YES YES
N 11039 11039 23735 6952 23735 23735
Adj_R? 0. 256 0. 300 0. 365 0.251 0. 284 0.283
4. Heckman — B 4b 1o FIA 2R (DCG_ratio )V 1E R iz IR iy L
AHEBRAEA B BRI, A SCR A B (RBEAE, 2019), & T 48 & /) ik
T 2 N & = He
Heckman — [y Br 170 ok 28 i | A %6 6Pk I 2% . B, ASCHER T AR BT U SE Al RE T 1Y 2 R AR AR

ARAZHCH BT,

AT N S A R A e

(Size) .

@  DCG_ratio =" EAT L SLMHT 7 o B A A Ml ke /A7l P Al S ik

WS RIAT KT (Lev) . 225

i B A 1
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e EEE (FCF) | AFDLSUKF (ROA) |
ANHBERORF- (HR) S48k, AL 504

(HHI) . PRI (SOE) o feJm i 454l T
Frll o AR RE AR [ RE 2800

Pr(DCG_ x = 1/X,)

o
I

= ¢(p, +p,DCG_ ratio +p,Size +
pslev + p,FCF + p;ROA +

p HR + p, HHI + p SOE +
2 Industry/Year) (2)

Heckman Z BB [RIH 5 RTE R 7, 1256
BB, WOR R EEAE (IMR ) AR
KERBAE V%K F R, RUIFEAR G EPES
BOR A A P [ R S A A o R AR ) PN AR P R
J5 B Y 5 45 55 RO 22 R) A [l 09 R B0
SR, Hat T 1% B, gy
P R 25 B AR Al 5 55 Rl JRUAR , X — 259075
#| Heckman — B Bt IS5 R0 FF, Shiehafi,

%# 7 Heckman — i R101&

(1) (2)
iy
DCG_ x Debtcost
0. 006
Indep
(1.466)
~0.001 """
Dual 0-00
(-2.789)
0. 000
TobinQ
(0.297)
-0.018 """
Top1
(-13.206)
-0.002""
Bigd
(-2.217)
FCF -0. 805
(-4.201)
-0.003 """
Loss
(-3.336)
SOE -0.078
(-2.407)
-0. 460
HHI
(-1.113)
0.081 """
HR
(6.222)
-2.728 """ -0. 006
Constant
(-9.106) (-1.013)
Year FE, Ind FE YES YES
N 23735 23735
Adj_R? 0. 267 0. 394

(M) EfEvER S
NIRE S AR EEE, AU T BUR LA

*ﬁrﬂ:

) (1) (2)
i3y
DCG_ x Debtcost
DCG -0.002
(-8.354)
MR -0.001 ***
(=2.607)
082"
DCG_ ratio 0.08
(6.082)
. 0.119"*" 0. 000
Size
(7.744) (1.016)
Lo -0. 149 0.076 """
(-2.151) (60.738)
1. sk 0. .
ROA 394 0. 096
(5.238) (-15.536)
Growth 0. 002
(2.353)

L 5/ AR

RIS HMRWGE, XamayLNR#ELT
SR, BT 2011 ~2014 AERREAR AT THEA
BIRRE (RARSE, 2021), 8 ME (1) FlHk
B THRIEAZR . WEERPE D, SlETe
FERIR 5155 Rl BT A I REAR NS SR AT o



®8 REMNR

% m % % 7 5
2024 £ £ 2

. (1) (2) (3) (4) (5) (6) (7)
AR
Debtcost_ 2 F. Debtcost F2. Debtcost F3. Debtcost Debtcost Debtcost Debtcost
" -0. 004 -0.002 -0. 002 0. 002
(-3.151) (-4.328) (-3.544) (-3.355)
L bec -0.002
(-7.987)
0,000
12. DCG 000
(-4.437)
~0.002***
13. DCG
(-4.177)
. ~0.001 ~0. 000 -0.001 ~0. 000 0. 000 0.001 ~0. 000
e (-0.861) (-0.185) (-1.134) (-0.509) (-0.461) (1.554) (-0.285)
, 0.168 " 0.099 *** 0.077"** 0.063** 0.073"** 0.094 "+ 0.086"**
ev
(34.300) (43.583) (32.228) (22.883) (59.338) (40.898) (33.727)
on ~0.051** ~0.083"* | -0.075"** | -0.071°"* | -0.097"** | -0.084""* ~0.072%*
(-2.021) (-7.432) (-6.384) (-5.279) (-16.027) (-7.188) (-5.483)
Conth 0.004 0.007 *** 0.0117** 0.0127** 0.002* 0. 001 0.002
TOW
(1.273) (5.600) (8.300) (7.509) (2.230) (0.788) (1.159)
i -0.007 0. 002 0. 006 -0. 002 0.003 0.007 0.007
naer (-0.450) (0.250) (0.812) (-0.217) (0.721) (0.964) (0.972)
s -0.007 *** ~0.000 0.001 0.002 " ~0.001* 0. 001 0.001
ua.
(-4.021) (-0.205) (0. 966) (2.003) (~1.905) (-0.915) (0.718)
Tobing 0.004*** 0.001* ~0.002*** | -0.003"** 0. 000 ~0. 000 ~0.002***
oon/
(3.172) (1.825) (-4.154) (-4.865) (1.560) (-0.165) (-3.340)
- —0.028%** | -0.017"** | -0.015""* | -0.015"** | -0.019*"* | -0.023*** ~0.021**
[0
P (-5.322) (-6.849) (-5.725) (-4.899) (-14.057) (-8.937) (=7.300)
s 0.003 ~0.001 ~0.001 -0.001 -0.002** ~0.003 -0.002
1,
i (0.894) (-0.964) | (-0.751) | (-0.392) | (-2.067) | (-1.685) (-1.307)
vor 0.026* ~0.033"** | -0.033"** | -0.037°"* 0.020"** 0.035"* 0.039"**
(1.985) (-5.443) (-5.151) (-5.070) (6.069) (5.515) (5.443)
B -0. 002 0.001 ~0.003** ~0.005*** 0. 001 0. 002 ~0.001
” (-0.767) (0.639) (-2.031) (=2.908) (1.301) (-1.119) (=0.409)
~0.042° 0. 001 0.007 0.013 0. 004 ~0.032%* -0.007
Constant
(-1.881) (0.055) (0.612) (1.057) (-0.722) (-3.041) (-0.576)
Year FE, Ind FE YES YES YES YES YES YES YES
N 5901 19061 14944 11336 20768 16416 12602
Adj_R? 0.374 0.242 0.198 0.172 0.366 0.230 0.214




P RS BERAY @R

2. KREHFRE 2

AR SR % O 1 iR R A Al 5 55 LA
(Debtcost) HEAT T HIE 1~3 WILLFE, JFXT iR
WP (DCG) AT T E 1~3 Biak
B, SRJG 3 A HEAT S LA [T, RIS 45 R
HORI, Aol i B A e B RE 8 1R A 1) — A
FRF 1] 1 1) AR A Ml £t 55 il 8 JAS T 80 25 1 e
RAVERT, MIMESIE T A SCR i .

3. ABRARSHEH X

T RAME 55 Rl A 7 AR AR
B, AU TARSCSCHR,  FHAE S BR DAA
A BT I RS RY BIEDR R 51 55 il B
A (Debicost_ 2a)  (HHARFSE, 2019); FW
552 A S 2R A LU (B 260K (Debicost _
2b) ()7 AKXy, 2009) s FHALEESCHIER A
KA 55 BB BRI (Debicost_ 2¢)
(Pittman & Fortin, 2004; #3%, 2009), M9
IO e e RS IR G L N iR 575 0 = W

(1) (2) (3)
it
Debicost_ 2a | Debtcost_ 2b | Debtcost_ 2c
0.024 0.055"" -0.037
Indep
(1.593) (2.503) (-0.065)
-0. 000 0. 002 -0.071
Dual
(-0.242) (0.889) (-1.194)
_ o 0. o 0. 044
TobinQ 0. 003 0. 004
(2.934) (-3.250) (1.288)
0.010"" -0.093 """ 0. 225
Topl
(2.113) (-12.764) (1.270)
-0. 003 -0.018 """ -0.071
Big4
(-0.957) | (-3.960) | (-0.592)
0. 006 0.030 0. 163
FCF
(0.559) (1.627) (0.380)
0.001 -0.003 0. 089
Loss
(0.556) (-0.799) (0.864)
-0.082 """ | -0.380""" 1.039
Constant
(-3.205) (-11.301) (1.318)
Year FE, Ind FE YES YES YES
N 8515 21042 8859
Adj_R? 0. 605 0. 482 0. 103

B AR TR 5055 A AR R AR AT AR IR BT o

x99 ERETEHEAK

(1) (2) (3)
ARt
Debicost_ 2a | Debicosi_ 2b | Debicost_ 2c
Dee -0.004 -0.011 -0.113
(-3.324) (=7.695) (-2.872)
. 0.003 """ 0.014™*" -0.064 "
Size
(3.692) (11.293) (-2.027)
-0. 007 o 0.201
Lev 0. 447
(-1.565) | (68.497) | (1.229)
0. 005 _0. 4347 L .
ROA 0.43 673
(0.215) (-13.183) (2.015)
-0. 000 0. 000 -0. 002
Growth
(-0.026) (0.001) (-0.018)

4 FHATEHEFTX

AT — P BT A e T 20 0 S A TR B AR
JRM, LSRR 105 (1) ~ (4) FIpT
A, TUES, NTHEBE. =55 K84
AR R SE P 49 AT LA 2 A AR A ol 5 55 it B8 AR o
I ASCAR Mgk R B AE (2021) HF5E, RLZ ]
WA 55 1 vt B 3 954 8 149 47 R JC TR B 77 A 4 i v 5
OB AR SE 23 7 JCTE B8 7 LB EL 1ok
BB AR (Digitaleco) (5K HHAF,
2021), WML 1055 (5) FIPR, B bieai
J¥ (Digitaleco) 55555 i %% LA Y [0 5 28 B £
1% 1K ES 2 o, IR A B 22 1B 2%
FEAR ARl P 7 55 R BT AR, SRRt



®10 FHmALTEHETNX

#2555 o

2024 %2

. (1) (2) (3) (4) (5)
AR
Debtcost Debtcost Debtcost Debtcost Debtcost
Al -0.001
(-2.834)
-0. 000
Block
(-0.033)
Cloud ~0.002
(-2.108)
-0.002 "
Data
(-1.928)
Digitaleco ~0.007
(-18.258)
. 0. 000 -0. 000 0. 000 0. 000 -0.001 """
e (0.257) (=0.001) (0.155) (0.201) (-3.331)
L 0.072""* 0.072""" 0.072""* 0.072""" 0.071"""
ev
(63.577) (63.829) (63.765) (63.713) (63.575)
ROA -0.091 """ -0.091 """ —-0.091 *** —0.091 *** ~0.102%**
(-16.252) (-16.246) (-16.235) (-16.246) (-17.664)
0.002"" 0.002"" 0.002 " 0.002 "~ 0.002 """
Growth
(2.420) (2.376) (2.384) (2.401) (3.411)
0.008 ** 0.008 ** 0.008 ** 0.008 ** -0. 003
Indep
(2.084) (2.083) (2.102) (2.077) (-0.746)
Dual -0.001 " -0.001"" -0.001 " -0.001"" -0.001 """
ua
(-2.012) (-2.124) (-2.094) (-2.094) (=3.190)
-0. 000 -0. 000 -0. 000 -0. 000 -0. 000
TobinQ
(-0.201) (-0.278) (-0.291) (-0.297) (-1.545)
Tonl -0.019 """ -0.019 """ -0.019 """ -0.019 """ -0.019 """
0
’ (-15.192) (-15.115) (-15.155) (-15.170) (-14.963)
Bivd -0.002 " -0.002"" -0.002 " -0.002"" -0.001"
i
& (-2.478) (-2.475) (—2.466) (-2.485) (-1.849)
FCF 0.021 """ 0.022""" 0.021 """ 0.021 """ 0.040 """
(6.845) (6.936) (6.849) (6.857) (12.707)
L -0.002 """ -0.002 """ -0.002 """ -0.002 """ 0.003 """
0SS
(-2.934) (-2.955) (-2.971) (-2.944) (3.221)
0. 002 0. 003 0. 003 0. 003 0.010""
Constant
(0.484) (0.682) (0.569) (0.537) (2.293)
Year FE, Ind FE YES YES YES YES YES
N 23735 23735 23735 23735 21923
Adj_R? 0. 369 0. 369 0. 369 0.369 0.293
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&

., HE—TH

il

B SCRAE 1 A Ml 805 A 2 5 e AR Aol
AR XU AR IXURS: LA B 287 XU R eI A
A A5t 55 Rl X AR o B, i Tk A BT A
LA E R 2E 5, Al RE 2 T EUR LY
PH IR A5 55 Rl B AR 9 AR AT B A 22 S Ak
L, DIEAR ST AR A AN A JBE 20 A H A1
S5 A lb B A B TR {5 55 Bl 9% BUAS B 50

() HEPAl SR TP A 0 S PR 45

1. ZFEEFLE

AFEHIX 2T A RARDUAR, X Al fE&
FHUF BAE B LA SR Bl N A
FIhFEE S, BB TR R (£
FHAIRERY, 2023) . BEAh, SR PrAb i X 2
DR R R, RERE Aok S ik B B ALY
RRBTRERE, Al RO T RA U5 Rl A
AU AT REBAR, DA SCERR T AN [l X 119
LEBE SRR L Aol BT AR B L5 55 il BT
BN . AL 4 31 4y A¥ GDP H
PRI, B AR A IR Al i 7 3t X ) 22
JORRERER o v . KP4 KR R T
RV (1) 5, 48R, Bl frib i
XI5t R IR R EAFAE 22 5, (H BT AL e AT
AEAS 035 M AR Al Y 5055 L 8 A A, {H 9% 35 /K
G065 S 256 P -0, 001, X KBk %L
TR Al A5 55 R 98 AUAR Y AR O R AR 48
DrAR X S o W 3 3 W] 7 D ) 28 35 L il
s HESh B AL e T s kBl g, HAREE A

R AL XU, R AR5 55l 5 A

2. WHILAE

AR B A T Tl S A SR P P A A
CRIVERT, v B T 37 1 8 3l X ] LA 5803 K 4 T
GERERCTEOR . B R B s acRiE, M
32 BT A B B BB K-, 2 A lk X007
R RIREIE (fEmEtRSE, 2022) . J734F, Witk
T RE o PR M X AT REA B A 5 FE R 5 AL
PAP B 45, 31Xt AT BE 52 ) 2] {57 55 il 9%
Ao I, LR EEAE AN R, fiE
G M A VAT B TR 50 55 R BT A R SR R o
ARSCLIBEASE (2021) I [ G il ) v ] 45 b
DX AR AR R R0 A 7 Al T 7 3 [X
e e, Tz B ik
FRBUAF 2019 4%, Fr IARSCS A7 S AT E S
il (2023) BOBIFST, XF 2020 4FAYTH 1L AR
BRI KRBT AN TS, FF LA ALEOA 5,
ANV AT A B RS A b A5 55 il 98 AUAS B 52
Wi T S AR AN ] A 4R B J2 75 A7 76 22 57
REZIRIR S TR 1LE (2) 31, FExtthss
PEAT T 2l ZK 445 A6 0 o A W 4 i) 2% Sk e 1 A
%, AURERH T e s X AL T S A R
ARl Ak T T S PR R AR ) 3t X Al
OB 7 e T Al A7 55 il 98 AR 1 AR 2880 i
W, XAfE—ERE LU T8O AR Al
PASR AN S AN K2 AR R

11 ETAUSMIEARHRRIERE

(1) GU R (2) WA
At [ i =) fi%

Debtcost Debtcost Debtcost Debtcost

-0.003 """ [ -0.002 """ | -=0.002 """ | -0. 003 """
(=5.115) | (=3.279) | (=3.098) | (-8.536)




(1) &P RIEBE (2) Wb
A ] ik " (IS
Debtcost Debtcost Debtcost Debtcost
Si 0.002*"* | 0.002*** | 0.002*"" | -0.001""
ze
(3.925) (4.122) (3.998) | (-2.392)
L 0.076""" | 0.084""" | 0.081 """ | 0.069 """
ev
(35.319) | (36.796) | (34.030) | (52.076)
ROA -0.107 """ |-0. 113" | -0.093 *** | -0. 098 **~
(=10.242) | (-10.097) | (-8.283) [(-14.962)
0. 001 0. 000 0. 001 0.001 "
Growth
(0.679) (0.266) (0.927) (1.852)
-0. 001 -0.001 0. 001 0. 008
Indep
(-0.154) | (-0.124) | (0.076) (1.931)
-0.000 |-0.002""" | -0.001 -0.001 "
Dual
(=0.013) | (-3.353) | (=0.992) | (-1.869)
. 0.001** | 0.001*** | 0.001"" 0. 000
TobinQ)
(2.533) (2.726) (2.271) (0.273)
-0.019"*" |-0.017 """ |-0.020 """ |-0.016 """
Top1
(=7.584) | (=6.552) | (=7.588) |(—11.589)
-0.005"" 0. 002 -0.001 -0.001"
Bigd
(-2.516) | (1.203) | (-0.397) | (-1.677)
FCF 0. 009 0. 008 0.011" 0.020"*"
(1.491) (1.255) (1.665) (5.567)
Io -0.005"*" | -0.004 """ 0. 002 0. 001
S
(-3.560) | (=3.005) | (1.042) | (1.115)
-0.037"*" |-0.056 """ |-0.062 """ | 0.019 """
Constant
(=3.011) | (-4.829) | (=5.339) | (3.271)
Year FE,
YES YES YES YES
Ind FE
N 11876 11859 5619 16304
Adj_R? 0.39%4 0.417 0.397 0.368
LY pfH | -0.001% | 0.001%

TE: SeBUETRY R AL 22 AR B B P {ER 2% % /K 4l

% % 7 55
2024 £ £ 2

() BE T Aol Vs R ) S o VA 95

AN ZE Y | AE B DR SRR i) LA K Al
PR HIAT A 5 0 K 2 5 2 3 ol 7 b A 5 LA
Lt 5 N 22 () B 22 5, TS WD ol K7 A
FUpERe (Rak, 2022), PREMIRZR AR
R X B A A T 5 o 55 il O AR 2 T S AR
AR, ARSOAR PR ol 2T A
ST SELL BT A 1 W 55 B IR 5 AT T 5
JRTER S o

L gk g = AR T

PITERFFE RN A 2 il B A o 2
SEPERE P CEEE, 2021), i
A Al n] BE T I 522 1 A ER R R ALRY . PR SRR
RESZARAF R, 52 MR i R A B TR A 2
HOR o HIASCHE B AR L (SOE) it 474y
LN, 2 REAR Al oA A Aol i ™ A S5
ML, B0, R 1255 (1) SR,
A SR AT LR ), AR 2 57 T
BT ACHE RUATY SR RE A5 A 2 o AIG All 1) o1 55 il 9%
A, T 5 Bl R 2R B X WA R AR R AT G
SGREURABESERITFEFR (p=
0.001) , X5 I K7 A e T X AR [ A Al 19 5
5 WA A AR AN AT LT A Aol SR 25

Gk (ke 2000 Y) AR, TR,
* 12 ETFoVAESHFRNRRERE
(1) &N EA M (2) B AR A (3) FEWIMT R (4) Ab-Futss
At 2 f & f G 55 = i
Debtcost Debtcost Debtcost Debtcost Debtcost Debtcost Debtcost Debtcost
DCC -0.002**" | =0.002""" | =0.002"*" | =0.005"*" | =0.005""" | -0.004""* | —=0.002""" | —-0.003 """
(-2.617) (-8.383) (-4.585) (-17.780) | (-17.210) (-8.789) (-4.452) (—8.440)
S -0.001 0.001 """ 0.003 """ -0. 000 -0.000 " -0.001"* -0.001" 0. 000
ize
(-1.623) (2.720) (3.319) (-0.948) (-1.658) (=2.405) (-1.666) (0.707)
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(1) BENEEA M (2) FHHARA (3) w5 (4) 4bFwh5s 55
LISt b i b w Gt 54 b &
Debtcost Debtcost Debtcost Debtcost Debtcost Debtcost Debtcost Debtcost
Lo 0.058 """ 0.071""" 0.083 """ 0.064 """ 0.069 “** 0.079 """ 0.014""" 0.085 """
v
(18.484) (61.561) (21.887) (58.141) (56.037) (27.652) (6.097) (61.136)
ROA -0.080"*" | =0.097 """ | -0.066""" | -0.105"*" | -0.104"*" | -0.102*** | -0.081 """ | —0.088 """
(-4.799) (-16.772) (-3.352) (-18.095) | (—16.085) (-7.536) (—6.498) (-13.925)
Grouth -0. 002 0. 001 -0. 000 0. 001 0.002 """ 0.003 " -0.002"" 0.002 "
TOW!|
(-1.247) (1.569) (-0.119) (1.622) (2.635) (1.839) (-2.396) (1.999)
Ind 0.022*" 0. 003 0. 003 0. 001 -0.010"" 0.027 """ 0.001 0. 004
nae,
’ (2.026) (0.824) (0.223) (0.249) (-2.267) (2.993) (0.251) (0.975)
Dual 0.004 """ -0.001 """ 0. 000 -0.001"" -0.001"" -0.002" -0.001 -0. 000
ua
(2.643) (=3.121) (0.056) (-2.170) (-2.026) (-1.912) (-0.903) (-1.061)
TobinQ -0.003 """ 0.001*" 0. 000 -0. 000 -0.001"" 0.001 -0.001 0. 000
oomn
(-4.981) (2.311) (0.139) (-0.937) (-2.296) (1.288) (-1.561) (0.349)
Topl -0.019"*" | =0.017 """ | =0.027"*" | -0.020"*" | -0.019 """ | —=0.024*** | -0.010""" | -0.021 """
0,
r (-5.438) (-12.950) (-5.486) (-15.623) | (-13.202) (-8.278) (-5.550) (-14.344)
Bivd -0. 001 -0.002 " 0. 000 -0.002*** | -0.002" 0. 000 0. 000 -0.003 """
i,
& (-0.538) | (-1.918) (0.028) (-3.092) | (-1.911) (0. 103) (0.126) (-3.293)
FCF 0.036 """ 0.015*** -0.015 0.040 """ 0.041"*" 0.030 """ 0.027 *** 0.015***
(4.299) (4.818) (-1.360) (12.830) (11.672) (3.993) (5.943) (4.001)
Io -0.004 " -0.003 """ -0. 000 -0.002 """ 0.003 """ 0.007 *** 0. 000 -0.002 "
S
(-1.855) (-3.778) (-0.067) (-2.951) (2.837) (2.823) (0.227) (-2.278)
Constant 0.027*" -0.009 " -0.067 """ 0.013 """ 0. 005 0. 003 0.040 """ -0. 003
onstani
(2.060) (-1.659) (-3.837) (2.811) (1.024) (0.317) (4.986) (-0.471)
Year FE, Ind FE YES YES YES YES YES YES YES YES
N 2991 20744 1693 22042 18626 5109 6387 17348
Adj_R2 0. 387 0.373 0.411 0.301 0.296 0. 302 0.228 0. 341
250 p {H 0.001** 0.002* 0. 000 0.001***

2. REGHPRL L

RO BAE ATy BB R A
17 ELARXS T 3AE moBr e AR A, HARAT A R B
RFEE 2, B, ARl 2R g £l
FTECAA L AL Al R i vh i PR AN [R) (55
fHZFIEYE, 2022) , ARSCHIE T A 4l 2R
HR A Ml 250 1 B TR0 53 55 il B AR R AR 80 =2

[E] P22 57, T LREHE T 2007 ~ 2020 4F |1 24 #]
BTN E G B, ARIE AR L 7 T
ARAM K AT Iy ARG S, IS T 2
IRKR . FERINFR 1255 (2) FIPR, MR T
EFEFTEARAM A, B A EE B B HR A
S5 AR B REARAE T+ AR P, %K
FAHCHE BT AR Aol 52 55 1A P 9 7R T T g



ZRWN “Hrpkr” mAE MW EERET, 1
—ERE EOR T BORSCR A R

3. BE BT RIRE

VAl B K A 1 ) o 5 RIS,
BT =5 W AR R B B A A
PSRAT R, EE I TR 8UE 2% ) 4
IR G A O B B, 552 e X B LA B K
5 18 285 TR i Ml 50 1 A B R s 1 3 7 2
SN (HEA, 2023) o PRIHAS SCLAREAR Al
o0 7 A BN A/ S5 5 B 1) FP S R B R A A
AT G Ay e A T AT S S A R i Y SN
B, R 125 (3) FIM &/ REG KRS,
R, T mEHEINT RS, S EF
T RO Al A3 55 il 9% AR %) AR A TR A SR 1
F, FHRARFEER . XATaEEl T Ek
AR BB T ORI BRBE T, AR
W T 2 WA . ITA G IR S 2 A A
Ao 5, HEATR & 78R B i s
MR FIAE BLRE 7, LR A2 A R HE S Al Y
Her AR R, AT RRARR A b Fr) £ 55 Rl 9% FEAR o

4. G T M4 BB

T8 55 IR DL 2 fE AT A Ml 3 249 XU 1
TR . Al BT A R I F R R A
SCHE, BRIV 55 TR 05 1) Al dik = i 3 B 4 ok 1)
Ber AL TG E 0 RE . R (W2 AR
&E, 2023), FrRAAl A4 T 55 R 5 A e
S i Ml 00 A 2 TR 53 55 B 8 U 1) BRI
B, RS LA (2000) HIWFSE, H
FRECE A T 1. 8 ke FI W7 A Ml 1 I 55 PR35 155
OU, BCE M ARl A b T 55 I B
(FD) 7, WRZI5EUNT 1.8, W FD Hy1, 15
W0, L1255 (4) FNCHMR T % AL Z AR

o B oM

N

#ms s

2024 %2

Qb W 55 DRI S5E HE AT 0 AL 81U LA K 8% 5 JR 41 5 46
BrRIEh A . AERERW, B e R 5 55 fil 5T
AR FEARAE TE L 28 RE R T ILN
BE.
(=) BLB e F 0 UM R 45
ARG 38 0 28 Oh B0 A e B0t 4ol £5t
55 Rl T A B RRARAE PSR A T 5 R R S
BT RS W 7 22 1) ) SR TE ML A 3R A 5 PR
ARSCHE DA HEAT RO B, B Sobel A5 55 Al
Bootstrap ;5 (1 A BiFEAR 25000 1) o HRIK
Kgs A BT W (1), X (3) Il (4).
Debtcost = a, + o, DCG + «,Controls +
Y Industry/Year + & (BIzX 1)
Mediator = 0, + 0,DCG + 0,Conirols +
Y Industry/Year + 1 (3)
Debtcost = B, + B,Mediator + B,DCG +

B, Controls + z Industry/Year +

(4)
FEMC KR B3R, T ZEAF A LR 2R 2
—, FRRRAL R PR R i 2 (A A AT OG5
B, PR SMBELRECREE; B,
R e A i 5 v A A8 S [ IR A [m] P A T o
WP 5 il B A B2 A OC 28 . AR Ik
13 P7REER, ASSCHIAE FI W2 15 B s i
(TRANS) . A ERAHEUKF (6« Al Bk 4
(EVM) B33 A AL T
TRk, AE Sobel Koy, AR 42N
MAE B, 25 B it (TRANS) X
I Sobel K445 R Z KB fH 9 —4. 154, p<
0.01, H AR o A RO Y EE Bl 2. 568% 5

AFRRGHUKE (GI) 1 Z K fi o -2. 864, p<
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0.01, HAra00 i bk 1.703% 5 i b 13 39 0 25
(EVM) X} R Z ¥ 3 {i Sl —4. 594, p<0.01,
Hr A8 5 H o 5. 307% , X R 231 HE B 8%

geliiit (TRANS) . A RAHIKT (61 . ARl
PR (EVM) 193803 oo RN 2 F AT TE,
SO TR H2, H3 DL He,

R13 HAUHKE
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Constant
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S
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At o At o At
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LAHE R4, 1547 | A RARUKF-2. 8647 L U -4, 594
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MR A RO, R 14 &5 Rl LA, FE
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>7-0. 00005 F|-0.00001, HABEWEME); A
A6 BHOK F B 8] 42 A RO AR K (indirect
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Abstract

Purpose: In the era of the digital economy, investigating the impact of digital transformation on the cost of debt financing
holds significant practical importance in alleviating the issue of “expensive financing” faced by enterprises in China. While some
studies have made preliminary explorations into the relationship between corporate digital transformation and debt financing costs,
they have failed to deduce the underlying deep—seated patterns connecting the two. This may lead to an overly fragmented and sur-
face—level understanding of the pathways through which digital transformation affects debt financing costs. The purpose of this study
is to extract the determining principles of debt financing cost from the essence of risk and delve into the impact pathway of digital
transformation on corporate debt financing costs by constructing a theoretical model.

Method : Based on the theory of information asymmetry, principal—agent theory, and signal theory, this paper constructed a
ternary risk theory model and selected data from publicly disclosed and manually collated information of A—share listed companies
in China from 2007 to 2020. The general fixed—effects model and mediation models were used to empirically test the relationship
and mechanism between corporate digital transformation and the cost of debt financing. Furthermore, this paper conducted a series
of endogeneity and robustness tests using various methods such as instrumental variable estimation, propensity score matching,
difference—in—differences, Heckman two—step, and restricted sample range to ensure the validity of the findings.

Findings: The results indicated that; (DDigital transformation could significantly reduce the cost of debt financing for enter-
prises, and this conclusion was supported by a series of endogeneity and robustness tests. 2Mechanism test results showed that cor-
porate digital transformation reduced information risk, agency risk, and operational risk through three pathways: improving the
quality of accounting information, enhancing corporate governance level, and increasing expected corporate earnings. Consequent-
ly, the cost of debt financing for enterprises was significantly reduced. @) Heterogeneity test results demonstrated that the reduction
effect of digital transformation on the cost of debt financing was more significant in economically developed regions, areas with lower
marketization levels, non—state—owned enterprises, non—high—tech enterprises, and enterprises with better financial conditions.

Value: Firstly, this paper establishes a connection between corporate digital transformation and the cost of debt financing,
analyzes the impact of digital transformation on corporate accounting information processing, corporate governance, and financial
processes, and analyzes and tests the impact pathway of digital transformation on debt decision—making, providing theoretical sup-
port for enterprises on how to effectively utilize digital transformation to alleviate the problem of high financing costs. Secondly, this

research breaks through the limitations of conventional starting from phenomena and, starting from the nature of the cost of debt fi-
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nancing—risk premium, integrates the theory of information asymmetry, principal—agent theory, and signal theory into a ternary
risk theory model to analyze the mechanism of the impact of debt financing costs. Moreover, it incorporates corporate digital trans-
formation into this theoretical framework to explore its impact on the cost of debt financing. The construction of the ternary risk the-
ory model provides an important analytical tool and theoretical framework for analyzing the influencing factors and mechanisms of
corporate debt financing costs. Thirdly, this study empirically verifies that corporate digital transformation reduces enterprise infor-

¢

mation risk, agency risk, and operational risk by enhancing “accounting information quality”, *“corporate governance level”, and
“expected corporate earnings” . As a result, it significantly lowers the cost of debt financing, to some extent opening the “black
box” of the impact of digital transformation on the cost of debt financing. It has certain reference significance for future research on
the pathway mechanism between corporate digital transformation and corporate financial issues.

Implications/limitations/suggestions for future research: The research findings of this paper affirmed the positive influence
of corporate digital transformation on the cost of debt financing. This contributes to the formulation of targeted policies by the
government to promote digital transformation and stimulate intrinsic motivation within enterprises to undertake digital transformation,
thereby enhancing entrepreneurs’ awareness and determination in embracing digitalization. However, there are limitations to this
study, which provide insights for future research. Firstly, although this study employed a broad statistical indicator by constructing
a keyword library related to digital transformation and analyzing word frequency in publicly available annual reports to measure the
extent of digital transformation, further refinement is necessary. Secondly, it should be noted that this study’s sample only covers
listed companies in China. However, small and medium-sized enterprises (SMEs) have a more urgent need to reduce debt finan-
cing costs, and they face greater challenges in undertaking digital transformation. Therefore, whether digital transformation can
achieve the same positive effects for SMEs as it does for listed companies is one of the future research directions. Lastly, this study
primarily explored the potential pathways through which digital transformation affects the reduction of debt financing costs, inclu-
ding information risk, agency risk, and operational risk. However, the boundary conditions of the impact of digital transformation
on debt financing costs remain unexplored. Future research should aim to comprehensively investigate this aspect.

Key Words: enterprise digital transformation; debt financing costs; information risk; agency risk; operating risk

—163—



