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Abstract

Against the backdrop of the rapid development of the digital economy, this paper takes the listed
companies on the Shanghai and Shenzhen A-share markets from 2007 to 2022 as samples to empir-
ically examine the mechanism of interaction among digital transformation, financial misallocation
and corporate investment efficiency. The research finds that digital transformation significantly en-
hances investment efficiency by optimizing information processing capabilities and resource allo-
cation, and reducing blind investment behaviors. Financial misallocation plays a partial mediating
role between digital transformation and investment efficiency. Digital transformation alleviates
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financial misallocation by reducing the deviation of capital cost, thereby promoting the improve-
ment of investment efficiency. Heterogeneity analysis indicates that the promoting effect of digital
transformation is more significant in labor-intensive and high-tech enterprises, and enterprises in
the eastern region benefit more than those in the central and western regions. Based on this, it is
suggested that enterprises accelerate the process of digital transformation, financial institutions
optimize the allocation of credit resources, and the government strengthen policy support and re-
gional balanced development to jointly promote the deep integration of the digital economy and the
real economy.
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Table 1. Variables are defined and explained
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INV,, = ¢, + a,Digitaleco, , + @,SIZE, + a;Cashflow + a,BM + a;Lev + a FirmAge
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(FirmAge). G52 Q {H(TobinQ). PERA —(Dual). 2 — KRR LLBI(TOP). J& 75V K(Bigd)Z.

pi RARMEANATE 72 RSE,  FH T 428 1) AN Bt I ] 5028 B A b AN A SREAE TR FE SE IR s A, IS T) [ 78 25082, BA
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4. SCIFRLE
4.1. FIEHEXRIE

4.1.1. R4S
EN BRI TRAM ST, BAS RN 2 B,

Table 2. Descriptive statistical results

2. ERMGITER

3 MLIE fE bk /MHA IEON!
INV 27385 0.0697 0.0892 0.0000 1.4480
Digitaleco 27385 0.1232 2.8829 —0.1335 425.7470
Size 27385 22.3357 1.3135 19.0456 27.4677
Cashflow 27385 0.0522 0.0674 —0.2233 0.2825
BM 27385 0.6238 0.2518 0.0641 1.2462
Lev 27385 0.4280 0.1936 0.0278 0.9789
FirmAge 27385 2.8868 0.3375 1.0986 3.6109
TobinQ 27385 2.0383 1.4093 0.6245 31.4002
Dual 27385 0.2598 0.4385 0.0000 1.0000
Topl 27385 34.1741 14.8263 8.0204 75.8434
Big4 27385 0.0703 0.2556 0.0000 1.0000
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H, AR RCRANV) I EE N 0.0697, FrfEZEN 0.0892, f/MEN 0, F KM N 1.4480, XFHWIFEA
A R A B B RE P AR AR, HAS R Al ) 22 S A K B 2105 AL (Digitaleco) [RI3A{E A 0.1232, {HER
HEZE ik 2.8829, H/IME 5 HOKAE 737 8—0.1335 1 425.7470, i B 4[] B 7 4 3 A7 AE 2 3 a4k

WA BAT, /) HAL(Size) MBI A 223357, FRUEZN 13135, RBFEA MBI AN
. PLE L (Cashflow)IIME A 0.0522, FRifEZEN 0.0674, R/ Ml 435 75 3077 A L a
NFaE . PR (Lev) AN 0.4280, FrUEZEN 0.1936, BoRFEAR MM PR TFEH, HEED 4
b A7 57 2R AL s (B KA 0.9789), AT REATTEIA 25 KUK 652 Q {E(TobinQ)¥IME N 2.0383, FriftkZ A 1.4093,
FTIREAR AR T 0 8 0 30 v TR TN, (RN 2 e B
4.12. SEHEMRE

% B LA R ] VR R R AR R (A AAAE R LRV G I I R o RAFAE P 1) 22 S L2 1k,
2EHEARBUGTHEATRE, WAERZE R, RS THREE S, T a R 5.

Table 3. Multicollinearity results
3. ZEHEMER

Variable VIF 1/VIF
BM 3.070 0.326
TobinQ 2.440 0.410
Size 2 0.500
Lev 1.440 0.692
Big4 1.190 0.842
Topl 1.100 0.907
Cashflow 1.090 0.920
FirmAge 1.080 0.930
Dual 1.030 0.967
Digitaleco 1 0.999
Mean VIF 1.540

AW TR 7 Z K R 7 (Variance Inflation Factor, VIF)AG I AR &2 7] 1) 2 B SLZRPERE . M 3
IR AT DG H, BT AR R VIF E35/08F 5, B VIF 24 1.540, /0T 100 3% R BB ) fig
PR 2 (B ANAFAE ™ B (1) 2 LR PR ), AR 2 (AR A G RR P UG, A RNA LS Rr= T
P, HE T IR LA F ) g A B O AT S, AT AT RS [ A 20 M o 3X — 45 RO U A5 10 1A R
PROL T EELRRE, 155 S HT RENS T HER bR R B A B S A BRI R R

4.1.3. E4MHA

740 % 7 (Digitaleco) b A b 4% 55 AR (INV) B AR SZ I 4 R 35 4 BTz

EFN)H, A BIAS R AN (B [ 2 2 . &5 5R Bon, $r % 8 (Digitaleco) 1) & 4 v—0.000383, 1E
1% MBS X 0] B2 E A5 XA 7E MR ] 2 FAE [ 8 28, AL R R, B b ie A
PR, A BRI =N, EDEC R R R R, SRR, Y R W I B A
WA R B A R E R R, 0 TR % HI B IR
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F(2)FE 8] 58 MARFNAEAR BN LA b, N T AP ARRIE 4 AR & SRS, B 8 (Digitaleco)
R H09-0.000293, V57E 1%KL E o, BB 7 A R B b A A5 Al AR AR A 428
HA R, B R R M, IR BRI M, BRI AR R R e, Al R BT RCR
s, B DA A RO Sl BB AR SR R IR A (e b VR o ISR B Al (0 K 7 A B R il S e i 4
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Table 4. Benchmark regression results

4. FERIVFLER

ey 2
INV INV
—0.000383*** —0.000293***
Digitaleco
(—4.05) (—2.68)
0.0289***
Size
(10.96)
—0.0105
Cashflow
(-0.98)
0.00186
BM
0.27)
0.0155%*
Lev
1.77)
—0.0198*
FirmAge
(-1.86)
—0.000636
TobinQ
(-0.84)
0.00253
Dual
(1.16)
0.000629%**
Topl
(3.95)
0.00264
Big4
(0.45)
0. 11 %** —0.484%**
_cons
(22.47) (-8.57)
year Yes Yes
id Yes Yes
N 27385 27385
r2 0.026 0.048

T ¥, ok R RIRORTE 10%. 5% 1% BEEKFEEEE, TER.

EW

EREPTIR, FEAERIOSERRY], FEIEH] CHRRRE, ey R R 5 R AT B3 1R
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2 8 B 57 T BOGRANH 2 P A VA TC B R A AE T Ja 1, R MR B BUR AN E PR S AL
TiC B 2 18] W] REAFAE 1R B ) [RS8, S SOFE 1 A B 0% Tl BN e PR S — R ML A nik 5
B R, EEEEER, Br b (Digitaleco) i AV B FER ANV HI R BUNTE 1% 7K1 A%
R G, RIS B Bl sy, R SR R ), WA R v,
TR R, SRR S Ty ) — 8. X R RIS R T B A B S MR AN R AR AR 1R
I R SR 10 R, B A RSk o 43 B R ) A T (R A P AR SR AR MR, e 1 R SR 1 Ay 2 2 Il AN £ B2 T
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4.2.2. SINEREHEE

N DRI U R AR E, ASCHINE 2 R AR AR . B 1 I SCHE S i B8 T BUR AN 2 1,
W RE T H AN SMEE K (GDP), il B IK AR (CPD A BT AL B M2 8 3R (M2)55F E 2 G i hr
X LEAR B R [ R S A B IR RO AR A, XAl 5% B e SN B8 803 AT g AR R

FE AR o N IR L W AR B m, EREHEAT R ISR 5 S5 R, ATLGE mAEEH] T
H2EWMARIG, By AR b B8 BRI m R B R B 2%, BT 1A 5 6 HE A — B, XKW
FEHE T Eam N EMNAETRRG, FIRSRRRTRME, BB R Se R ws S m R AR,
—BRAIE TR H .

4.2.3. BIBRIETHRES

FEA G B BEALPE AR PE X 70 45 SR A Rl Sk o E 2. 2008 R &Rl I, 2015 SR K
W BB B DL K 2020 4 1R 15 HIA], X LEARRRI B 5 I Fw B, Xt Al 5547 e AR E R
M, A SR B, AR R EU A R I ZE . IR R AR I ) T B, AIRRIX
AN A AR FOR AT R AT

Mz 5 )P FTRAT LR i, FEM RS R 5, B A 3L (Digitaleco) T3 FR %F i b 4% 55 2
F(INV)PIREI 35 Ry 6, RIS BRIX =AM B IREA G5 F 5 S it [m] 5 285 S AR — 3. X R L4518 A
X SRR PRy e AR s, BAEGR IR .

Table 5. Robustness analysis
F 5. REMSHR

(D ) 3)
L.INV INV INV
—0.000514%** —0.000293%%#* -0.000353**
Digitaleco
(-2.70) (-2.68) (-2.24)
0.0322%%* 0.0289%** 0.0281***
Size
(10.39) (10.96) (10.00)
-0.00292 -0.0105 -0.00968
Cashflow
(-0.28) (-0.98) (-0.80)
-0.00122 0.00186 0.00637
BM
(-0.18) 0.27) (0.81)
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Bk
—0.00177 0.0155* 0.0143
kev (-0.18) 1.77) (1.49)
] —0.0164 —0.0198* —0.0178
FimAge (-1.23) (—1.86) (-1.64)
) —0.000488 —0.000636 —0.000422
TobinQ (-0.54) (-0.84) (-0.39)
0.00266 0.00253 0.00148
pual (1.10) (1.16) (0.62)
0.000615%** 0.000629%** 0.000546""
Top! 3.57) (3.95) (3.15)
) 0.0141%* 0.00264 0.00463
Bigt (1.79) (0.45) (0.75)
—0.0458%**
M2 (=7.52)
0.112%%*
o (7.63)
—0.558%** —0.258%** -0.470""
o (-8.21) (=5.35) (-=7.78)
year Yes Yes Yes
id Yes Yes Yes
N 23688 27385 22343
2 0.045 0.048 0.046

5. #H#— o
5.1. {fEA#LE

SEF L E LSS, A0 A AR (el B I R 5 A
B LR el 3 Ve

Table 6. Results of mediation effect test

6. PAYRRIER

MABL], RS B R
IR RN, S5 L BE2004) [13] 2R IEAT A OB 5 o

(M ()] 3)
INV FM INV
—0.000293*%** —0.00102%** —0.000294***
Digitaleco
(—2.68) (-3.46) (-2.70)
—0.00186***
FM
(—2.89)
Size 0.0289*** —0.0833*** 0.0288***
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Bk
—0.0105 0.533%%* —0.00983
Cashflow (-0.98) (4.58) (-0.91)
0.00186 —0.0351 0.00186
M 0.27) (-0.56) 0.27)
0.0155% 0.933%** 0.0174**
kev 1.77) (10.17) (1.97)
. —0.0198* 0.759%** —0.0183*
FimAge (-1.86) (5.71) (-1.72)
) —0.000636 —0.0118 —0.000658
TobinQ (-0.84) (-1.23) (-0.87)
0.00253 0.00344 0.00253
bual (1.16) 0.14) (1.16)
0.000629*** —0.00536*** 0.000619***
Torl (3.95) (—4.15) (3.89)
. 0.00264 0.0420 0.00270
Bied (0.45) (0.70) (0.46)
—0.484%** —0.260 —0.486%**
o (-8.57) (-0.45) (-8.59)
year Yes Yes Yes
id Yes Yes Yes
N 27385 27355 27355
2 0.048 0.039 0.048

2 6 IFI(D) T 51, B3R (Digitaleco) X )MV 5% B R (INVHI R BE 1%/KFBE N, F£H

B R R, AR RCR sk 2SN, BB b RRE R s, b AR R, RIS
FAEE Y B IR THE B R . 4 6 B(2) T A1, H-4b 3% 1Y (Digitaleco) b 4 RS TIL(FM) K R EAE 1%7K
TR E N, B B R R R SR BCRRE . 25 6 BIF(3) IR A N7 A2 BRI & Rl T
S5 IR DR SRS TIC(FM) R BT 1%/K 3 8 5, H A7 AL (Digitaleco) R BUKARTE 1%/KF B3 N .

RIE A BSR4 E AR R R B, FIQ) AR AR RE, YIG)
AR xR AR B R 2 HL AR o AR A 2 H R AT B, RIAR N B EAFAET R A ER . BTEL,
& RS L AE A B A T 53 R BCR RS B 1 3 /s AR R, B Al Bl A B0 i ik P <6 Rl
FOFERE, AR AR, WAE T H2. X —Z5 R T B AL B AL s SRR I N ERLE], A
il e SR AN ] i SR it T OGS B AR
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Table 7. Heterogeneity analysis of labor intensity

#* 7. FRNERENERESH

SIS b it 4 55 BT el
INV NV
0.000147 —0.000401***
Digitaleco
(1.58) (-19.70)
0.0324*** 0.0316%**
Size
(8.86) (6.20)
—0.0105 —0.00273
Cashflow
(=0.75) (-0.16)
0.0101 -0.0113
BM
(1.13) (=0.99)
0.0168 0.0239
Lev
(1.53) (1.38)
—0.0141 —0.0323*
FirmAge
(=0.98) (-1.79)
—0.000434 —0.00112
TobinQ
(-0.48) (=0.79)
0.000430 0.00575
Dual
(0.18) (1.26)
0.000708*** 0.000632**
Topl
(3.70) (1.99)
—0.00217 0.00534
Big4
(-0.32) (0.48)
—0.582%** —0.506***
_cons
(-7.68) (—4.57)
year Yes Yes
id Yes Yes
N 18002 9383
2 0.048 0.055

5.2.2. T
AR IR AT AL AL E, R N TR AL R R 4L, 2 8 Blon T IRIAZE B, afLLEH, S(1)FEp
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Table 8. Heterogeneity analysis of regional perspectives

* 8. XAENFRESH

rh g AR
NV INV
—0.000357*** 0.0000809
Digitaleco
(—15.54) (0.98)
0.0375%** 0.0258***
Size
(5.55) (9.52)
0.00162 —0.0131
Cashflow
(0.08) (—1.06)
0.00303 0.00249
BM
(0.22) (0.34)
0.0175 0.0147
Lev
(0.95) (1.49)
—0.0636** —0.00626
FirmAge
(—2.36) (-0.56)
—0.00197 —0.000205
TobinQ
(-1.01) (-0.29)
0.00369 0.00242
Dual
(0.76) (0.97)
0.00101*** 0.000461%**
Topl
(3.06) (2.58)
0.00753 0.00118
Big4
(0.41) 0.21)
—0.581*** —0.441%**
_cons
(—4.08) (=7.14)
year Yes Yes
id Yes Yes
N 7663 19719
r2 0.057 0.047

5.23. SFEAR
EET AR AN B AT B A BRREEN G P A A R A S . SRR AR T 07 e
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Table 9. Heterogeneity analysis of high-tech technology
= 9. SEEARE SRS

E[SSF ks % N0\ 4 [ 5 % NN
INV INV
0.0000467 —0.000381***
Digitaleco
(0.59) (—23.51)
0.0293%** 0.0315%***
Size
(7.72) (7.58)
0.00115 —0.0149
Cashflow
(0.07) (-1.14)
—0.00806 0.00662
BM
(=0.66) (0.79)
0.0313** 0.00515
Lev
2.17) (0.48)
—0.00919 —0.0338**
FirmAge
(=0.59) (-2.25)
—0.00174 —0.000565
TobinQ
(=0.96) (-0.70)
0.0101** —0.00275
Dual
(2.39) (-1.17)
0.000321 0.000870%**
Topl
(1.28) (4.02)
0.00865 —0.00266
Big4
(0.90) (—0.40)
—0.510%*** —0.516***
_cons
(=6.04) (-5.95)
year Yes Yes
id Yes Yes
N 11446 15939
r2 0.050 0.049
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