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Abstract

As a critical factor of production in the digital economy era, data has profoundly transformed cor-
porate value creation and resource allocation. With the gradual implementation of accounting reg-
ulations for data resources, data asset information disclosure has become an important link
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connecting firms’ data capabilities with the information demands of capital markets. Existing stud-
ies indicate that data asset information disclosure contributes to improving the information envi-
ronment, reducing capital costs, alleviating financing constraints, and enhancing firm value. Re-
search on investment efficiency mainly explains inefficient corporate investment behavior from the
perspectives of agency theory, information asymmetry, and financing constraints. Based on core
Chinese journal articles and influential international literature, this paper systematically reviews
the theoretical foundations, research progress, and economic consequences of data asset infor-
mation disclosure and its impact on corporate investment efficiency, and develops an integrated
analytical framework. The review suggests that data asset information disclosure may improve cor-
porate investment efficiency through several channels, including easing financing constraints,
strengthening internal control, and enhancing human capital. Future research should further refine
the measurement of disclosure quality, strengthen the examination of underlying mechanisms, and
pay greater attention to the roles of institutional environments, competitive effects, and firm heter-
ogeneity.
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Figure 1. Impact mechanism framework
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