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Abstract

Based on the data of Shanghai and Shenzhen A-share listed companies from 2012 to 2023, textual
analysis was used to extract the frequency of digitalization-related keywords from corporate an-
nual reports to measure the degree of corporate digital transformation. A multiple regression model
was employed to study the impact of corporate digital transformation on the cost of debt financing.
The research reveals a significant negative correlation between corporate digital transformation
and debt financing costs, suggesting that digital transformation has a positive effect in reducing
these costs. The study also finds heterogeneity in the inhibitory effect of digital transformation on
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debt financing costs, with the effect being more pronounced in large-scale enterprises. Further ex-
amination indicates that executive stockholding exerts a negative moderating effect between digital
transformation and debt financing costs. Finally, the paper offers strategic recommendations for
promoting corporate digital transformation from both governmental and corporate standpoints.
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Table 1. Variable symbols and definitions
F1L LTEFSREX

A E R A i K (ReE TN A e
b R B 15145 R T A Cost V25 3 F o5 R S A7 5 1 U AR
R & S i) Dt A Ml A R B A B T S ] ) AR 1 O 5
WA R L Mshare R Z R R S RIRAYE N L E
PR — Dual FHERKIAT AL L, B0
AR Age TR RR A E AR X E
AT L Tang R [ 5 B R S B 1 LA
B AU Lev BRI B AU S
A & TIEB = b Intang FERTIHE - HE S B I A
Ay Board E o N R
JEE Le A5 Indep M7 SN B HE S A
Ak K Grow FEN S BN
Akl &% Roa BB A
33 HREE
T R AP BT A RN 5 5% Rk R AR I MR (HL), @S2 40 R 2 o AR AL (L):
Cost,, =, +a,Dt;, +a, Y Controls;, +¢&;, 1)

o, s t R A A A s AR AR B (4l 5 55 il B BRAR) o Al T AE ¢ AR G55 AL BT RAS s RE
AR U AR RY) Ayl | 7E B AEERY: Controls A& & RECYHEIN, REERKEIS
AHL RABEORITERIAZ R AR RE, RBERREELIE
9T RS R R IR BB 0 il B P A R Al 5 5% R R AR B4 R A T (H2), AN DSOS i D B
MfEL[21], E2 Tulnl AR RS (1) A Ak E 51N R R L5 il v (e R A eI 9 AR (2), L
(Z3UNE
Cost;, = S, + BDt;, + B,Mshare; , + 8,Dt x Mshare, , + 3, >_ Controls, , + £ (2)

HAr Mshare A& & R ELBI
4, SCHFRTE K 34
4.1. fER St

%2 RSEHT R ARSI AR, NWAARE R EARENFEAR., FIE. REE. foME.
HE R B K AE AR . AR AT DAAE H, AR A B 15 55 Rl % AR (Cost) #4144 0.0049, FifE 254 0.037,
WA 2 TR 5 55 Rk B8 BROAR /K ZE 80, B B O B AR . AR B L B (D B /MR 0, B
KAE A 6.301, {H N 1.488, BLEAM L2 AL BIRE B 22 AR, AR Z M A i R R B A
%, AT B R AR B i e I L i (Mshare) ¢ KB 9 70.38, fe/MECN 0, M N 14.66, 1t
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Table 2. Descriptive statistics

2. A tgt

B FEAR FEIH hrifEE /ME iz % S ONI]
Cost 18,900 0.00490 0.0370 —0.170 0.0117 0.0700
Dt 18,900 1.488 1.450 0 1.099 6.301
Mshare 18,900 14.66 19.49 0 2.261 70.38
Dual 18,900 0.284 0.451 0 0 1
Age 18,900 2.081 0.758 0 2.197 3.401
Tang 18,900 0.912 0.0933 0.452 0.945 1
Lev 18,900 0.416 0.195 0.0319 0.411 0.908
Intang 18,900 0.0468 0.0476 0 0.0351 0.343
Board 18,900 2.130 0.193 1.609 2.197 2.708
Indep 18,900 37.52 5.287 28.57 35.71 60
Grow 18,900 0.174 0.369 —0.658 0.117 4.024
Roa 18,900 0.0441 0.0606 —0.373 0.0418 0.247

4.2. BAERYIALER DT

2 3 HRIB (L) A2 A N A28 i) AL B I A B 0] 5 55 i 5 F AR PRV B 1R (R U, B30 A e L A [ A 3R 8
8-0.0017, HAE 1%/KF ERE . FI(2Q)F AN — R I 128 & 5 H0 A R0 5 55 fab 0% A 1 [a] 9 45
B, HApBr b R 50N-0.0018, 7E 1%/KF ERE N DL LSS RR AL 5 657 55 Al R
KRR RENNMIRRR, AWM, AR TR G 5 st A . E IS B85
[l AR BRI, 3R W i AH D6 A 5 J Bl A R P8 o) £33 45 fal 0% RRAR 1) B Tl e i B A W o B 1 1593
BOUE, EPECE A B RE S B AR A 5 55 b T AR

Table 3. The regression of digital transformation to the cost of debt financing

= 3. BF M ERSR BT AR BV R

(@) )
Cost Cost
Dt -0.0017"" -0.0018""
(0.0002) (0.0002)
_cons 0.0074™" 0.0420""
(0.0004) (0.0052)
Controls No Yes
Industry Yes Yes
Year Yes Yes
R? 0.0046 0.3288
N 18,905 18,905
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K TR AR S AR e AR B 5 RS 2 () g DR SR o) SIEHIE 45 SRS I 17 ) 8, 5 4 5K 345 (2017) ) i
2, AR 3T RAT ML ) A b B A BB AE R B A B B T R AR R, R W B/ ek
(2SLS)i#t TR Bi[22] . 4% 4 JERA TRAASEEMEIALE, F—BUE TR EX R 1) B 45
B, TEASESHAUHEE 1%KF EEEIEAK, BIFET RO EE— e fE AR T
AN E AL R AT o 25 AR I B A SE R, B A R [EA R B AR B N, BT
FEE R RN NS, FEREIEZ R RZ B, B 1RO .

Table 4. Instrumental variable method
Fz4 TETER

HBr BB
Dt Cost
v 0.9454™"
(0.0096)
Dt -0.0053™"
(0.0003)
_cons 2.6742" 0.0265™"
(0.1586) (0.0035)
Controls Yes Yes
Industry Yes Yes
Year Yes Yes
R? 0.3829 0.3024
N 29,362 29,125

432 BRERTESHERTE

SRy G AN 7 JE B AR bR 7 3N SR £ R R, E R R R SRR R R T . SRk
AR (2021) I 7T, SR A T ARl TG T B 7 B 4H I 5 A B R DG )5 43 o TG TR BE P S A LLAg R
MR A RIREE[23], H Digl #oR. S 5075 (2021) 5 MR 7T, KA R & 5 A Her A
SRR R AU R A SRR R [24], FH Dig2 R o Xt T4 AR AR B 5 45 B AR , 55 B 1R 45 (2012)
SR FA A R S I T 460 9% S HERT A 45 2 FH AR T AR A S f5 Y b L R 5 4% At AR [25]
H Cost2 Firs 225 5 NGS5 (2012) 2R FH A b RS, S H o 44K 391 47 £ T B4 A2 1 b 28 Sk v B3040 45 i 8
A[26], H Cost3 F£r-

F 5 T B AR R R UG RS R, F(L)5 51 (4) K R A 15745 mb 5t A 1 i w5 SRS AR
T E A R A, B RBCN R, HAERAE 1%/K°F L83 . HAbSIRR T AR5 0
R E SR RN RN R, SREFEASREA T, RUELETEEETIRER, BIH
gE JA SRR fek

DOI: 10.12677/ecl.2025.141151 1221 TR 4TS


https://doi.org/10.12677/ecl.2025.141151

EHk, WL

Table 5. Replace the explanatory variable with the explanatory variable
=5 BMBBTESWHAETE

1) ) (©) (4) (%) (6)
Cost Cost2 Cost3 Cost Cost2 Cost3
Digl —0.0154™" -0.0065™" —0.0037
(0.0016) (0.0005) (0.0028)
Dig2 —0.0038™" -0.0029™" -0.0011™
(0.0002) (0.0001) (0.0005)
_cons 0.0015 0.0147™ 0.0508™* -0.0093" 0.0038" 0.0500""
(0.0050) (0.0023) (0.0100) (0.0050) (0.0022) (0.0098)
Controls Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
R? 0.1584 0.1573 0.0022 0.1499 0.1174 0.0019
N 18,509 18,509 17,253 18,586 18,586 17,361

4.4. IR SHT

Table 6. The moderating effect of executive ownership on digital transformation and debt financing costs
6. BERRMBFUERSREMARANATER

) )
Cost Cost
Dt -0.0019"" -0.0022"""
(0.0002) (0.0002)
Mshare -0.0002"""
(0.0000)
DtxMshare 0.0000™
(0.0000)
_cons 0.0325™" 0.0425™"
(0.0044) (0.0046)
Controls Yes Yes
Industry Yes Yes
Year Yes Yes
R? 0.3259 0.3292
N 18,905 18,905

6 MH(2)RAE B FERS B R AR & SRR LU A (Mshare) 5 30740 3 84 5 v 8 5 i L AR 1)
22 H.I5(DtxMshare) ) [ H 25 5 . N2 6 F(2)[EIESE Fonl ki, i Fel el i m U RECR 67, B
FE I LU AT 3G 0 2= AR A5 5 A 8 AR o v A R G LU B3 o ) T B AR AT 25 Rl B e As, i AN AR 3 5
A BB R 25 SN B IR RAE . Ptk @SS ML R SSIRGL, BRI 55 XU FEAIC, [ fiit
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BONAR I AR A5 5, SR UK A R EAR L, FRARNT KU R A A ZER , 2 T PR 5 55 R B A
By T 5 v i I LE 51 R 22 ELI(DCGxMshare) [m1 ) R BOA IE, 2 B w8 17 B L PR3 I AN - H0y
IR AR BT ST RBEIA, IRSS 1 R AL R 5 1 55 b BT AR O A SRR A i S AL AR 2 i R R
IS BEAR et X DA (8 B o B AR R — I RS S MR IR 3BT, IR B )
EONAEDT B SR RS, AT TR B RS IR RIS, AN T B3 e R e, B0 2 a7

45. RERMYDH

NGB8 AE AN [R] i Ml RIS T B 7 A e BROGT £57 55k B FAS PR A% 3 RN AT S PR T o A A DA
HALEL, REREAS AL N KR A A S /NI b A . % 7 SR AN B S5 R, A R
WHCFA AR IE | R AR, HAE 5%/K-F LR, M/ A R R 25 IE A G . SRR
REAH LT R AL, NNV AR B GARAANL, TIEBRN S 158 & M Tt 8 BoR # 5
BEL B BB ) 2 B AL T T AN R SRR, BT BORAME, TOVE A AR
IEE RRARNRES, SN T AV N BA, BT A 55 55 Rl B A LTt

Table 7. Results of heterogeneity test for firm size
F 7. AR R R IR LER

(1) R AR (2) MR
Cost Cost
Dt —0.0006™ 0.0010™
(0.0002) (0.0004)
_cons —0.0072 —0.0186
(0.0085) (0.0122)
Controls Yes Yes
Industry Yes Yes
Year Yes Yes
R? 0.1281 0.3363
N 8159 10,746

5 GRS EN

AL 2011~2022 43R A BB _E T AV REAS , SEAIEAG S i b 0 P e T X 15 55 i B P AS (T2
WHR I B A RS PR BT ST M B A, SR T RAR BRIk AT REAFAE A N AR R, IR
HAR BTG S5, ASCRIBE TSR VDRI . IRk, o R L A5 72 A e T AR 5 55 i Bt
AR SR R B AR AN EIE T . B2, ASCHET VAR S AT R B A AL, AE RS A
b e A b B A T A 5 55 R B A R SN 28, /S RS Al B AT B AL B R T4 T 55 b Bt
A . FE TR R

S BURF RN B AR R b R BCHRR R R, IR B I B A s BOR, U T
AL SE B SCRF SR, W BN B BRI AR s 5 1, B b/ Al AT 2R
TR 5=, BUFRORIEM RN, et b IR LS, 8 RIRE N E -
U PR, PR G EE LR A A B e, AR R AR B R S =, Al E AL
TACEE R BT 55 Al BT R R BEVE T, N5 5 e HUA B0l 5 A, Dy il B a B 5 il ) <z ™
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