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Abstract

Against the deep integration of the digital economy and the real economy, data assets have become core
strategic resources for enterprises, and the value effect of their information disclosure has attracted
wide attention. Using Shanghai and Shenzhen A-share listed firms from 2013 to 2024 as samples, this
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paper empirically examines the impact and transmission mechanism of data asset information disclo-
sure on corporate investment efficiency. The results show that data asset information disclosure can
significantly restrain inefficient investment and improve capital allocation efficiency, and the conclu-
sion is robust. Mechanism tests indicate that internal control plays a partial mediating role; that is, data
asset information disclosure enhances investment efficiency by improving internal control quality.
This paper verifies the transmission path of data asset disclosure on investment efficiency and clar-
ifies the mediating role of internal control, which can provide references for corporate governance
improvement and regulatory rule-making.
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4. SBEERS O
4.1. RS

Table 1. Descriptive statistics

1. kgt

Variables Obs Mean Median Std.Dev Min Max
Ineff 33,265 0.112 0.087 0.097 0.002 0.508
DA 33,265 0.006 0.000 0.013 0.000 0.074
IC 33,265 6.300 6.487 1.035 0.000 6.848
Size 33,265 22.373 22.177 1.284 19.982 26.355
Lev 33,265 0.426 0.419 0.201 0.061 0.893
ROA 33,265 0.029 0.032 0.065 —0.245 0.195
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CashFlow 33,265 0.048 0.047 0.066 —0.147 0.243
Growth 33,265 0.131 0.080 0.363 —0.558 2.140
Indep 33,265 0.378 0.364 0.054 0.333 0.571
Dual 33,265 0.302 0.000 0.459 0.000 1.000
Topl 33,265 0.328 0.303 0.147 0.081 0.738

TR T EEA BRSNS RE, SRS R Ineff ¥EA 0.112, HAECH 0.087,
FREZE N 0.097, FEAFRE L A S AA IR BCR BT A, Bl 2 R HOK. OB E DA 1Y
fE5 0.006, FALECH 0, Sl th M HTFRIE F A R EEE 5 E B IEE ARG, I AR
BAREE, TREEAHW . PR ICHEN 6.3, brEZERN 1.035, B _ETTA &) PR H] =17
TE—E 72 5. FEHIIA & J7 T, Sizes Lev. ROA SRS 45 R T G BEX ], 5 O SCHIREA—2L,
RPAFEARBAGREN. BARE, SREDUETEE G, RIS EE, SReEB M, e
BESTUE /T B T RGP EA .

4.2. OS5 H

4 2 Al T B B E B X L B AR A S A DA A5 R, b A1) AR AR AL B
IE1 5 AN (RIS A BT ), A)(2)IB B I NS AR 8, 0 (3) WUy [ i s A b 5 5 T 20 R e BE AT . 45
RETR, B iR AR B 515 SR (DAY R KL =F A E4E 1% ST KT LR N0, £
il 4z A Pt A B 5 [ RE ORI AI (3) . DA IR EUN-0.213, R B 5375 B E AT (e THRE A2
B PRRARRCR B, B B 7 (5 e A B TR T b e B 28, W Fefii H1 153I5010E; [A]
I, AR B R B4 1) A2 B 5 [ 52 RS AR 5T NIZ AP BT s A SOR AR B L AT ey (e 7 S e g b

Table 2. Baseline regression results

2. FERVFLER

) (@) 3)
Ineff Ineff Ineff
DA -0.683" -0.650"" -0.213"
(-19.63) (-18.17) (—4.76)
Size 0.001°* —0.000
(2.70) (-0.34)
Lev —0.004 0.005
(-1.12) (1.41)
ROA -0.109"* -0.083"*
(-10.39) (-8.43)
CashFlow 0.079"*" 0.019"
(8.31) (2.08)
Growth 0.037"* 0.038™"
(16.33) (16.99)
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Indep
Dual
Topl
_cons 0.116™"
(194.74)
Industry FE NO
Year FE NO
N 33,265
adj. R? 0.008

0.000
(0.02)
~0.001
(~0.90)
~0.005
(-1.35)
0.081***
(6.71)
NO
NO
33,265
0.028

0.025"
(2.69)
0.003**
(2.45)
-0.012"*
(-3.11)
0.123"*
(7.96)
YES
YES
33,265
0.145

E: p<0.1, "p<0.05, "p<0.01, FHESHNt{E, £3, £4H.

4.3. RiEEKR

3R T B iR s e 7 AR g A SR 45 IR, 43 iR A Biddle £5£(2009)5 Chen 55(2011)
(11 [12] 45 B 235 2R I B 7 VR AL 2 AR RCR A B FE bR(Ineff_Biddle 5 Ineff Chen). 453 E R, OB E
a5 B EE (DA REHE R F AP 7E 1% 880K LR E N, SHUERIAKTS & EE
PEORFE—0, R OAEE 55 75 B3 E 0 AL ARS8 2R B8 M 1) 35 R AE AN [RI BE AR N ARSI AL, AR Sk

LA RA R ErE.

Table 3. Alternative dependent variable

3. BMWmMRTE

(1 (2
Ineft Biddle Ineff Chen

DA -0.097"* -0.090***
(—4.59) (—4.32)

Size —0.002""* —0.002""*
(-8.31) (—7.44)

Lev 0.016™ 0.016™"
(11.07) (11.09)

0.012" 0.017"**
ROA (3.13) (4.58)
0.005 0.004
CashFlow (1.30) (1.18)

0.015™ 0.015™*

Growth (14.10) (14.01)
0.005 0.005
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Indep (1.33) (1.18)
0.002"* 0.002"**
Dual (4.28) (4.35)
0.006"* 0.006"*
Topl (3.93) (3.78)
0.075™ 0.070"**
_cons (13.22) (12.52)
-0.097""* -0.090""*
Industry FE YES YES
Year FE YES YES
N 31468 31468
adj. R? 0.078 0.078

4.4. PAYLHIRLE

AR TR AR SR A B 2R AR B TR R B A S5 R . Hh B (1) S D Kl

TOE B R R

A HIAC) I EIAZIR, H5(Q2)~(6) KUK 3 715 B X s R 20 8 =

G WAEWEE, BEAM. B RN TRSR I EEZE R . SIS R EoR, BT E BER
DA RECH 1.712, BHAE 1% M40tk LRFERIE, FALIE 55 B4R ae g B2 3 ol s
HIRE . AMIEHIE A TR B E NG|, BRI ARG B AXTR . G B E L2 32 AT kiR
TH B R FIQ)~(6)RIHEE R EoR, ol 575 SR (DA)KT A W27 DR bR 1) REOY B35 R
1E, Un B ERCHE 0 7= e BB A THT S0 Ak IR K . R ENES KRB EE, EIKERJC S). &
EIZRAC 0). B AC A) =IHRARTE 1% 1K ERE, HRIIUE T &, 23 5=k 5k iE
EEAE ) E AR BRI RE PEE(IC_R). AVEEIIIC_CO)WIHEFMUAE 5%t /K FiRE, 1EH
FERAXS RS o &6 BEAEIRI S5 S mT R, N AR R A B %5 4 43 4 FE SR H R A ThiRE, R H2 13 2I58HE .

Table 4. Mechanism test results

4. (ERINEIRIEER

(D (2 3) “) (5) (6)
IC IC_S IC_O IC R IC_C IC_A
DA 1.712° 2.248" 2.006** 1.560"* 1.288" 1.616"
(2.92) (3.85) (3.61) (2.52) (2.03) (2.86)
Size 0.081°** 0.104"** 0.092"** 0.068" 0.082"** 0.043"
(12.48) (16.33) (14.76) (10.07) (11.98) (6.64)
Lev -0.338™" ~0.082" ~0.244"* ~0.336™" ~0.462""* —0.311™"
(-6.69) (-1.69) (-5.16) (6.40) (-8.60) (-6.43)
ROA 3.494™ 3.913" 3.472° 3.089" 3368 3.260"
(17.50) (21.39) (18.90) (14.93) (16.24) (17.36)
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CashFlow ~0.258" 0.029 ~0.034 ~0.259™ ~0.285" ~0.459™"
(-2.04) (0.24) (-0.29) (-1.99) (-2.16) (-3.84)
Growth 0.037" 0.324™ 0.012 0.008 ~0.015 ~0.007
(1.66) (14.54) (0.60) (0.36) (0.66) (-0.33)
Indep 0.104 0.193* 0.107 0.092 0.002 0.034
(1.00) (1.87) (1.08) (0.85) (0.02) (0.34)
Dual 0.059*** 0.039" 0.049" 0.059" 0.056* 0.052***
(4.94) (3.23) (4.36) (4.69) (4.33) (4.49)
Topl 0.182" 0.133" 0.199" 0.180" 0.280" 0.127*
(4.77) (3.48) (5.55) (4.60) (6.88) (3.47)
_cons 4519 3.690"* 4.012"" 5.199"** 4.976" 5297
(28.05) (23.64) (26.76) (31.87) (29.81) (34.21)
Ind FE YES YES YES YES YES YES
Year FE YES YES YES YES YES YES
N 33265 33265 33265 33265 33265 33265
adj. R? 0.072 0.114 0.082 0.056 0.068 0.061

4.5. RRM4RE

5 AR 1T P RE RS B AT R B R IR A R SRR, B R S R X BB K
K FETHE FAEAR A kA S B AKC b B2E AR, FEEA Aol -pAR B AP b Hh I
A& %A R Re Oy AR E A LS D BUR B MR OR, SMERER BT 2R B 55 . 5 EAXIFR 540
BRSO Y, B B R R e BRI DR R, REIE L Ak A B R R B R BB AT
s T EAT b AT BT PN RGR, 228 HARRIBEBCR AR 55 5 8 HAx, SRRSO IR e ym i
WiEs, HEASEEEVIES NIER R AR 7e %, Bl 507 (5 D45 1 R 101 bria B R ALK -
R ET, mET A IbE A& RE B R, SRR ERAE S TSR R, B
5 B AR A T IF R BRSO PR R R RS BAKI R A, M Hes B 7 45
REPA LS 5 F A N SERR B R AAT 5 TR 7 Al Al i) ot A B BE 95, 15 S AR RE 2R G
RO, Bl B3 3R (05 SRR AN B E I XE CL e 70 A3, B HERCR SR I R R AN B2

g b, R v AE B A BRI AR IE S 08 . B S b SO R, AR
S 2 B 5 B KT S R

Table 5. Heterogeneity analysis by ownership type and digitalization level

"S5 MRS RFUKTERRMERE

1 2 (3) 4)
A 1l JEEA ol R A A
DA 0.023 -0.338"** -0.270 -0.162**
(0.096) (0.050) (-0.79) (-3.02)
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Controls YES YES YES YES
Industry FE YES YES YES YES
Year FE YES YES YES YES
N 10873 22392 17165 16100

adj. R? 0.172 0.150 0.126 0.172

E: "p<0.1, ¥p<0.05, p<0.01, FE5HNEERER.
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A R ACTHENE ES AR, IR0 R R PR BB S AR SGE LR, JEHRTE
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