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Abstract

The development of information technology has brought unprecedented opportunities and chal-
lenges to Chinese enterprises. One of the most important opportunities and challenges is the in-
novation and upgrading of all work driven by enterprise informatization construction. Debt fi-
nancing is an extremely important financing channel for enterprises, and female executives are
also playing an increasingly important role in enterprise affairs, and their characteristics will
have a certain impact on enterprise debt financing decisions, and ultimately have an impact on
enterprise performance. Against the background of China’s vigorous implementation of enterprise
informatization, this paper takes the data of A-share listed companies from 2010~2019 as obser-
vations to explore the impact of debt financing on corporate performance, and to test the moder-
ating role played by female executives in the mechanism by which debt financing affects enter-
prise performance. The results show that: 1) all else being equal, debt financing has a negative ef-
fect on enterprise performance; 2) all else being equal, female executives have a negative effect on
debt financing; and 3) all else being equal, female executives act as a moderating variable, which
attenuates to a certain extent the negative effect of debt financing on enterprise performance. The
above conclusions show that enterprises should pay attention to the special role of female execu-
tives in the development of enterprise informationization and choose appropriate financing meth-
ods appropriately.
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&I E 15 [43].

3.2. MREE

3.2.1. REMAS LT

VAT S A, ARE R E I AU US (MM BRIS, FT45 b mT DAk D i A R B 2
(R R RS, RN B 7840 R B AE S, (EIXPEIIE LR A FINE 2 R R S il 4 ok 1) 4
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A3 L2 2 4 RHCHE P (CSMAR) R 8 2010~2019 4R R E A i F i A B EUEAE AN %o tHF
SR R PERIVERA MR (5 58, ARSCRIBR T ST A ST*A B I S0 IR I 5 3 B . bah, N T BR S
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Koy BEHAARSCEE BOR IREAS, oGt T IR S TG R 45 R IR % . RIS T 2634 AL
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TobinD = g, + B, Debt + g.Controls + ¢ (1)
Hrp, Debt fafR G 7163, Controls Rox R FEHIAL R . O 1 BT FL oM im0 T 655 Bl BRI 52,
FESARRLGNT .

Debt = £, + g,wratio + g,Controls + & (2)

B0, ERR () RFERE b, NN Lo H BN Lo e A LA (wrratio) S5 B 7 A i AR IR A TR, LA
K36 2 M N T o R R 5 A ST R T . AR AN T

TobinD = g, + §,Debt + g,wratio + £, Debt * wratio + g Controls + & 3

Table 1. Definition of variables and their metrics
=1 TEENREEERE

eS| £ FR s e X
W e A FEEE TobinD WA BIVE = A — Jor= il
iR AR P R Debt U S
WA M wratio Tk E N B
I 5 537 L FAR [ 5 8 P 7 A
SR R ATO BRI BT ¥ 0t 72 B
B R RR I LA Mshare EHE MR R A S
P LRE ALK cl 368 JB A R AR ) e e A AR
Al A size BT AT ER S E R XTH
kR E PR mage L T AR RN Lt v NS
g% i wn ol N E
PR B E R medu T S v S A AL

4.3. FER MG

Hot A AR AT RR G AT, SR 2 Fos. B 2 g 1) IE A B Em eIt E
QD {E-F#°4 3.008; 2) FE A B LTk~ F3 5 = 78 39%; 3) i mE M-FME N 0.177, F£on

DOI: 10.12677/ecl.2024.1331034 8437 1T 5508


https://doi.org/10.12677/ecl.2024.1331034

S+

fEaxth BT A BT A BT BN 17.7%. X T SR 2 SRR, Lk
B2 5 ME BRI T BARACE . WAt & iR MER SRR E W DA 1, B30 A R hBch otk
HMENSS, EEREA NSRS R, W Z RN, DU T A 5
LB A IR, M B SR e — R R R A

Table 2. Descriptive statistics for key variables

®2 FETEMAMGIT

3 A S ON| B/ME bk R F S
TobinD 3.0080 35.5200 0.7190 2.4310 0.8080
Debt 0.3900 1.065 0.0071 0.2090 0.5340
wratio 0.1770 0.6670 0 0.1060 0.5990
FAR 0.2020 0.9710 0 0.1520 0.7550
ATO 0.6050 11.3400 0.0038 0.4240 0.7000
Mshare 0.1770 5.9100 0 0.2320 1.3080
cl 3.0790 6270 —3.3930 63.4400 20.6000
size 22.1200 30.7300 19.2300 1.4440 0.0653
mage 48.9300 61.8600 35.6000 3.2930 0.0673
wn 18.9000 56 8 5.1070 0.2700
medu 3.3120 6 1 0.5000 0.1510

5. SLIEERS R

5.1. M

511 REMBS IS
AT TGS R BT ML SRR, A SCRF AT () TR, SREE 3. HE 3 FREIAQ)
AAEH, EHAMEEARBRER T, B R 5365 Q HAE 1%M/K T EEE MR, K65

B AP SCE R

Table 3. Regression results

m, BN H1 gor.

3. EAZER
1) () ©)
TobinD Debt TobinD
FAR —1.7340™" -0.0260™ -1.6670™"
(~11.8400) (~2.4000) (~11.3600)
ATO —0.0841 0.0491" —-0.0772
(~1.6300) (13.0400) (~1.5000)
Mshare 1.4210™ -0.1190™" 1.3750™"
(13.1700) (~15.2200) (12.7600)
cl —0.0002 0.0000 —0.0002
(~0.6500) (1.3900) (~0.6500)
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Table 4. Robustness check
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