Statistics and Application 47558, 2025, 14(1), 102-109 Hans X
Published Online January 2025 in Hans. https://www.hanspub.org/journal/sa
https://doi.org/10.12677/sa.2025.141011

HEHER, AMEHSel S ARt EC

JE g %
DHREKZARTTSEHEER, = BY

Weks H . 20244F12 16 H; FHHEM: 20254F1H8H; KA HM: 20254F1H21H

R

ASCHIFH2009~20234FF B IFFEAR LA F 28,556 MERNMIME, STUFMKBFAE TNV B RIS
BARRAETR IR . BFFE RN, B b R REE 22 L B Rl 3t SR A AR B .« 3 — 2B LB AR R R,

BRI A B R R PR M E R T ERET R E A A IEH R R . ERFREI T
BB AFEIRE M EIER M TRBEFFXIA, B ib i R S a5 mh %% 3 FR A e J7 T B9
ERERNEE . RSO T Hr s RS AL 2 B PR A e 0 SZAEHL ], AR N EReE, /e
WRBFRMESTE

K §Eia

AR, SRDBONIRGETE, MRS, JEEME RS

Digital Transformation, Internal Control
and the Maturity Mismatch of Corporate
Investment and Financing

Haiyan Tang

School of Economics and Management, Yunnan Minzu University, Kunming Yunnan

Received: Dec. 16", 2024; accepted: Jan. 8", 2025; published: Jan. 215, 2025

Abstract

This paper empirically explores the impact of digital transformation on the maturity mismatch of cor-
porate investment and financing using 28,556 sample observations of A-share listed companies in
Shanghai and Shenzhen from 2009 to 2023. The results show that digital transformation can effec-
tively mitigate the degree of maturity mismatch between corporate investment and financing. Further
mechanism test reveals that the inhibitory effect of digital transformation on the maturity mismatch
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between corporate investment and financing is primarily achieved by improving the quality of inter-
nal control within enterprises. Heterogeneity analysis shows that the role of digital transformation in
alleviating the maturity mismatch of corporate investment and financing is more pronounced when
enterprises have irrational short-term borrowing and are located in the eastern economic region.
This paper deepens the understanding of the mitigation mechanism of digital transformation on the
maturity mismatch of corporate investment and financing, providing a reference for enterprises to
strengthen internal governance and improve decision-making efficiency.
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1. 5|8

BT REESE, 5 EAGIS R, KIAGS L] B BAR TG = L], Al il A7 48 5
PRI — e B ISR FC IR [1] (2] 2004 4F, “EHTEE—om A fEpE i S A, M Kasmie 5
RZ—o MZHEMER . LOER . KRREFEE PR [FIFE R m 82T, o E Al % fl ot I FR A5 T
I LT A B R, X O BN T EEAR TR L T — SR R VI . iR 2009~2023 FEEHENIE, K
[ 2 24% 1) AV A7FE BT WIRES LIS, Hop 24— M B ISR 7 MRR AT AE PRSI
Ak, SERESRATILIN 11%. XEWE, T AEEAREICH A, A7 E A PR i A
VTG = A0 0 R 3 T, AFEAE VS B RS, AR T A RS, mliERE.

A HAR R T RAL BB HRE, I Rz g A = s s | #55% MEAIE S5 [3]. —J7 1,
B R T A A PRI A 2R 40, XA e R ML A AR R, IR BT &, IR REZRMRAR
A2 A E BRI, $em KT AT 3. 55—, BUr R B Re 3 = i 33 R, kb
TR T, BTk, ASCEEL 2009 #2023 A EPR A K ETAREAB AN S, ST
RS A A R B S PRAS L PO B2 o BT R I, B0 A I 2 B S A A A5 O SR O R P R
I HAZAE FHRBCRE AL T AR 30 IX . A7 7R AR M S A K M REAR TR SN 5. WL AT R B, Boefh
R T R iy P A 1) O 2 7 A L P 45 i 7 B L ] A

A SCATBE A PR DR F BEARIAE LA N LA : 35—, KGR R T B 5 BRI Al Fe i 7t
WIPRES T FRME L. O SR WA AE =28 AR R AW, Bis 45 7T oL, i
DIRFEAIIEHIMIER . 58, AR HMBERSE RIERA — 8 LB . $5 R 5 R A i 2 n i 4
2% ARG, EE 2 SR . RS SN, RSO T AAAE R B AT A S Ak AT e H X
AN FE R B0 A B TR T A 4% i 8 IR B TG 1) S O PR RRAGE s SR R Al 1 B B b s 5 A T s e Y
PR AR T 5 BRI .

2. BRSO HEMRME
2.1. BIFHHER SR SRR $ARL
Boe, MBEHORORE, BATHCE IR Mol SR R TR DRI . I
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HRE L, FHET DR TEOR, RERE AR 28 R iR, DL AR I #5E
[4], AT BRARE B R BERBRAT N, SRl b e B IR AR G . HIk, MRS oRE, (R SRl L
FERR LN, BT R B AL T S AL TS A U W55 XU A KB 8, ARAT X
TG B2 AR M, S T A AR P I BT e [5] T 0 Ao e 2R 2 L T 2 0 i e 8t
ONET BRI T R, SRl AME B TR (6] (7] [RIN, Hodl Befs B H UL Az, 1E
W% bR AL (8], REE AT BARAT 1A NS E RO, TR SRAT R BRI BT i3 1
gity By dr, ASCER AN TR
R 10 BT AR R e g i b 5 it 5 ST B S A

2.2, HFHER, ARESSEA SR SHIBR AT

K B AR P ) R AR, A PR T N BRI P ) S L, RERE S
JIHERN A B N FRIA BB AL BERZ[9] [10]. 35—, FEFEMIMEE T, BOr bR A ool PG,
L FACH AL K, Befe TV I BERCR[11], FRRZEE A, B IR 56, Mo eI 5%
SR B, EREVPE T, BUEHAR KBS E AT AE T 3 g am K TR, Aol s KU ) 4%

[12]0 HEAT A5 LI Al 2 P2t 2 1) 8 4 B W 2 DRI, A A ) P 6 00 67 Ao i A7 i B 4% % (AT
Ne =, EEGNESITTH, BRI HLEE = % s s, PRIRE BT FRRERE, 4R
TSR R R SR K A R . B0, 7EEE SV T, v B ok iR B 0 SE i 3t
=, BRREEEE RFOKY, FRTELESCRICT NS, Fh, ENTREIT, S iaens
HERLK P i R AETE RIS A, 8 3G 5 A SR i A e, Mt g A B AR R, I AR
HSE A RIS 5 AT R R R 1) 3, A 9 1 FE R R L G B R AE[13]0 S5 A BB T, ASSCHR
R

AL 20 P 42 S E B0 A 5 TR 2 A o M 43 e 5 00 PR T o R b R R R
3. iRt
3.1. BERIRESHAIERE

AL 2009~2023 A EYR A BT AR AT G, SRS ST A0 A BN Al R T PR
BECRIRE, B I I FREE DL NP ER: (1) BIBRERATIAE A (2) HIBR ST, "ST FEA; (3) 4l
BRI R 100% 000 2 RUAFAE T8 I AVFEAR; (4) IRIHER S 2012 47025, HIBRET
TR WM AR TR ARG, LS B ARG B R AR RS AR, XA
B REs 2 5H A SIS HEM G (5) DIBRBIRGRIIREA, AT Z 3R 28,556 MEAM
DME, B = ORI T CSMAR $dE 1 . ASCH BT iE SR BAE 1%K°F L3HT T 45 A FE .

32. ERMESTEEN
N T BRICECT A RO Al 15 R B SRR B G 52, AR S R
SFLI,, = B, + B DIGI,, + B,Controls,, + X. Industry + 2. Year +¢;, @)
Horr, WA AR B oA % Rl % IFR A5 (SFLI). 2% Frank M1 Goyal (2014)LA AP H12(2016)8 77
(141 115], BARRMAIT ARTHE: SFLI=[(WR 2 557 I3 M A 58 7 S A B — (R

RIS A + AR A + s AL SR ER A + BB BB
FLAT A B 7 AL [ PR B <4 ) )/ R R B A A
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fil AR BN Y (DIGY), T8 TS IR AR Q2 )BT Tk 16], HARERAE . HEFEMR S
R B A R R AR R A AOIN — 5 B SRR iz dR bR T N TR e R . KR REAR . mi AR
A XREEF AR VLB T HAR B FR T, Feit 76 NSRS, Bah, A % LT 2825(2023) FIfi
LRI bR DIGI AR A g k[ 17].

Control A&z &, I (Size). T MR (Lev)s MIFR(Age). KA K (Loan). &
Flft J1(Roa) AL (Topl). # 22U (Board) LA & # S 2 7 M (Indep) . BEAN, ASCIEHEER] T
A7V ANAE P DR 2B L 8 R, SEHEAT 1A L PR [ i SR o A DS R E L 1

Table 1. Variable definitions
F=1. TEENER

B3 -E St A AR RS REEX
e R A P v IR A T SFLI W 3053 Hr
(A b ooy LT DIGL éggigﬁ¢&%%ﬁ?%%@%ﬁﬁﬁﬁﬁM1
O TR Size AEIPSS A gug i IS FOT k1
B AR Lev S BB A
Al ARk Age AT SO 1A SR X
) SR Loan BAT KRS BB M HE
P AL \ i
HARE Roa HRE 5 S e
P AL H Topl ERRPNIE R =]l
HH Board S NHU B R H
L Indep LIA-E YN ek YN dil=A ]

4. LIFERES DR
4.1. RS

72 VEARH T AR RO AR S R M G . o, B A B AR A AR s B Y A ME 0
Bl KAH 4.290 AN, SFEIE N 1.193, FrifEZERN 1,196, XSG HHHEARI R T REA VAR SCiti B b i 1Y
PR A S M . REAR A Y Bl % PR C 1) B /M N —0.997, B KAE A 0.243, FIME~-0.101, K3X
ZIA 24%IREAR AV B T R 3 0RO T B T 10 30 PR TR i) R
4.2. EfEMFLER

RS A FH T g RN AY AT BI04, AT EE SRAE R 3 P AR . BRI S, PI(D)55)02) 4%
AR T B A R 2 THE 9—0.006 F1-0.005, HISTE 1%M%0 i+ B3 MK R AL X — K IIE
SE T BT A RUAE 2 AA AV 5 fih 5 U PR A A 0] A B BB A IR R RGON, 5 R SR BRAS A — 2
4.3. HHEILLE

S VLE(2022) ML [18], A B 1EIEE U B B O f A b A SRR AR T O L A2 v, R 4%

BRI PO 4 3 AR (3) S I Z5 R W] DIGI 1R 808 0.022, HAE 1% 2 E KT
W, IXTE I R AR B e Aol Py B B AT W I I ROR . X R B D R W]
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Table 2. Descriptive statistics

2. kMgt

A FEA ¥IH PRt 22 R/MA RRAE SRR
SFLI 28,556 -0.101 0.174 -0.977 0.243 -0.076
DIGI 28,556 1.193 1.196 0.000 4.290 1.099
Size 28,556 22.351 1.317 20.111 26.430 22.124
Lev 28,556 0.424 0.195 0.060 0.849 0.421
Age 28,556 2.924 0.338 1.792 3.526 2.944
Loan 28,556 0.048 0.077 0.000 0.382 0.009
Roa 28,556 0.042 0.053 -0.162 0.197 0.038
Topl 28,556 0.352 0.149 0.090 0.750 0.333
Board 28,556 2.134 0.196 1.609 2.708 2.197
Indep 28,556 0.375 0.053 0.333 0.571 0.333
Table 3. The impact of digital transformation on SFLI and mechanism analysis
7= 3. MF WA R S HAR SRR RS20 S HLH] 2 4
g g i
Size -0.015"" 0.150"**
(0.001) (0.005)
Lev 0.012" 0.162"**
(0.007) (0.033)
Age -0.012*" -0.065™""
(0.003) (0.015)
Loan -0.310"" -0.434™"
(0.017) (0.074)
Roa —1.466"" 5.178"*
(0.020) (0.113)
Topl 0.059™* 0.183***
(0.007) (0.030)
o i
Indep 0.056™" 0.049"**
(0.020) (0.100)
o pi i o
ATk e Yes Yes Yes
Ay [ 5E Yes Yes Yes
HEAE 28,556 28,556 28,556
W RME 0.035 0.237 0.238
e WS A RMERRAERR, T TR R RIRIRAE 10%. 5% 1% KT R RE. R
DOI: 10.12677/sa.2025.141011 106 St 5N


https://doi.org/10.12677/sa.2025.141011

Job e

A B KBS . St ESEHTEARFE, A A8 a5 sl i ae . M0 R I F P i ML) BE
Z B AL AV ) 15 55 PR 45 44 B3 MV FE 88 s 8 R L I/ BR AT 1) T Ak XU I BAARG BAR[19]
[20], X JF [ 250N B [RIAE FH T R A A Ll 4% i % A R 468 7t 1)

4.4. RERMOH

JEEME R A R S BN A b ARl B IR A O AR B2, T B T e R v A R AL B AR, (R A ok
ARV ANV AR B BTRN, PRACAAIE AR M A Ak L A T FE S . S 9K 4 B 25 (2016) il
[21], AR AN 75 A7 7E JE BRI A A K, K4 SOAT BB 1 KT O MRIREAR VAN A b A7 78 S 2 e 1 i
FEEARA, KA/ T 0 BIREAR BN AR ARV S A AR RE A AL, JEk T i mE . o
T AFN(1), QBTN B RS 1 Il 45 i 5% SR T 10 28 R AT FH St A7 0 = 1 0 3 P o B W 3

XAk FrELIX, a1%1(3), (4)F7, DIGI I & £5 71 75-0.005 F1-0.003, {H XA EARM AL T 45
HOIX IREARTE 1% F 83 JREE TR TR, R X mErasr Sl g s, N
B LU R EIE T RS A, T A R T BT H e R . A, AR REE R
Chowtest K5 37E 1%/KF L3,

Table 4. Heterogeneity analysis
4. RS

A m @ &) )
FEA R AEEIREME R R ARAHLX R A X
o s P
A 2 Yes Yes Yes Yes
FEAR AT Yes Yes Yes Yes
FEA & 20379 8177 20271 8285
W RME 0.232 0.217 0.244 0.225
8] REE 8.55™" 245"

4.5. FREMRE

NGRS 0] R K B W FE S5 10 VS AE N AE RGN, A% | Lewbel (1997)F1#7 4 155(2022) )i
TR [22] [23], 35 F A B A i B K 54247 M A8 13 43 215 I 30 A AR RSP 39 2 22 10 — IR0
(Iv_DIG)EAN T A BEIATIRAE, 12 5 WAI)AFNIQ)FTw, EH BRI Hr4, Iv_DIGI &%
4 0.080, HTE 1%/KF FRE, XUFSL T TABRNEIALS RGETRE; 58 BRI,
Hr A B(DIGH I R ECN-0.005, [FIFETE 1% M B E MK N RE, X—4RE 28R —%.
4, Kleibergen-Paap rk LM Fiit &4 587.491, 7E 1%/KF F &3, Kleibergen-Paap Wald rk F Zi it &
5 310691, FAAMUEY] T TR BAALERBA R/ 855 TR R .

ASCAEREARGHER G155 T & T AL B EAHAR R, DU B RIS B RS
MANVFEAR . BRI, IR PP AR PT B AR A R 22, DRI TR P 2R A AR AR SN B AR (g AR 36 . ke 5
H(3)F7~, DIGI I ZRH-0.005 (p<0.01), FHLZEELEIXHAANFEA I AL A S FER L 18

[FIRF, A S ERAT 2055 (2023) M i B R R B B2 U7V . B 5 Bl(4)EH, AR gt 5 5
A EIEES S
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Table 5. Robustness check
5. FREMRI

1 )
e e B o R
DIGI SFLI
0.080™*
Iv_DIGI 0.005)
-0.005™" -0.005**
DIGI (0.001) (0.001)
-0.004™
DIGH (0.001)
P A g Yes Yes Yes Yes
FO/AT IR Yes Yes Yes Yes
FEA & 28,556 28,556 33,899 28,556
P R2 Y 0.529 0.210 0.225 0.237
Kleibergen-Paap rk LM 587.491"
) 3106.91
Kleibergen-Paap Wald rk F [16.38]

5. it5RR

AR 2009~2023 4[] b [E Y PR A B b2 w8, RN TEE T A RS Il P B IR A
FERIFE , JEASH AN EZRT FEA5 18 55—, B A e B A oA Al 5 Rl % 390 PR BT I i P AR AR A T 5
S USRS B R A RO e R R R T SR =, SRt
G2 MR, S AFAEIEBE R B AR LT AR SR DI, B0 e 2 RS0 43¢ i 9 00 R 68 T 17 e s A
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Ay PRl Bt IR A A AL o P T 450 B IR THC P RE 51 A TR P RS, 08 T o Je b Fr) i 55 IR
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Mo DXV ZE SR, R RS T RAE X, A IR B 2 R O A S, AR 3 se Bt oL, AR (et 4
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