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20 22 90 R AR, LAELIE W O AC SR ) Bl B R AR 1 b SE B R T R B, 3K Tl A i LR
RN EENETFA R U BRI E BIEE ik & b k& 2 AT 5 bR, B IX 48 4
WRFEE T i, MAEEE AT R ER R e 50 REE WIS LEI 2, 1H25F ol 78 R BT i 0 4
i H S 1 M SR . BT A A IX A XUE AR AE” AE 2000 S ) BHE AR 7R B A 2 )5 12T 2k
(Feng &%, 2001) o 3X J& PR Jy $50 9% 5 AP I8 11 38 22 5 Al 6 9% A 4p SR e vk DA Aol s 82 1) 8 R A
NS, ARPRELZ “ WRBESR IR, Bl 2 T 2K A A 2 RN 98 451 2% 3 Lk Al AT 46 0 38 T 42 35 A
A — A~ (Feng %%, 2001« IX SR £E B A T 370 B 7 BOR I VORIBDR B 2 5, By HoR
R I R A 7 A B S PR e B R e A RE A B Ak SR AT A R BT 4

Bl A M BORAR R IAWT 23, LN T 37 5 0 AR 0 R, AL IR X BOR D9 B ) (138 22 5F 12
W WAL NN RN R IR CLEE (R O R B R B 5. BT, BTy
BEN R ], By R 5 SR TR IR R )5 T R B SR 1 5E I 9 H AR D (R ICAE,
2021 o OV A b ) FH B 3 AR SR M s 19 A2 7L i S A Bkl 5 AR, B R Lk AR

Y fs BHA 1 2022-12-21
ESWE ) REAFHH 2022 42 5 KK 6l FE 8 8 58 % T (GD22ZDZGL02)
TEB B BRI (1994— ), 51, Wi i M A, WivT T K 22 2 vk 2 e ik Ui
BRFTHE(1974—) CGBWAEZD, Lo, IWZRMEE N, w1l K58 35 g 08, 1 1 A 5 s
¥ FE(1970—), B, BRI KRN, Al K8 3% G 02, 114 R0,
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X —H A RR S LA ok 7 2 AL, A 5 B EECRAESE, 2021) 238 2278 (LA x|
ZLHET, 2019 S50 B AR M AR A5, 2020055 o B4, IX LA 35 fe 15 5 Bl A Vol i 85 AN T 3 3R 45 o A
SEAIG A JBOAL B 42 7 JE ¥ aX — o) R R A B LA B SIS

NIRRT KR, 8T 8T BOR N B AT 37 I 2 ), 5300 SR 32 22 A\ 22 00 00 4L BT 4 i 507
FEARAR H2 A) R ] 5K 98 AR T 3 1) B AR AR B A ] kAR AR A2 Ak ( Greenwood AT Jovanovic, 1999;
Feng %, 2001; Laitner Fl Stolyarov, 2003) . /T JiH SC R 3= 22 A GO B A0 A 44 3 IR B Ak 7 4k
FESR T SRR BN Bt A e PE AN i A 5 B & 855 T7 Tl O AE FH (Jiang %%, 2022; R AE%%, 2021; &
65 A, 2022), (HFRATTHE DUIE I X 26 52 e i BB HE W BT A 2 S AR T kA BE A T i B
B . HTAERMWARATY L) FER R, MK RE S CHEECERRSE,
2012), R 75 B2 HE T 58 A UAR S5 ) B5E, B 0 T 4 T 5 B E 7 ol ST R PP R A R IR R N T
R E A (A AR T e 52 e Al AE B AR TT 3 B R BRI

IR A DL KT, T4 5% IEAE B 1 B 56 4 110 50 B 0 (R WA &6, 2021, S8 4 R
SR E PR BT AT (TR BT AU R IRt 20 RO £ 4 5 1) B 6 SR
JIRE o BRI, T 5 75 WA 480 A Aol ) il B IR L a0 AT, 3K i — A IR R R T SR R . 0 R
B 75 A 1) R B8 S0 A Rk BRI, T T il Ak Al B i B R TE IR0 OK B 4 SR
JIBEIE, At AT LA BE ) /R AL N Tk I DAAHE 3k

AL TEAE TR BE A AR, AIF T A b B0 Ao ok B A T 7 R 8 PR 2 ) o B TR A A R R
B R ) 0 AR 2R, WA M Dy BP9 T A H A, AR RIOUE b 9 R B A b i B
77 2R 3% 45 B oAt W 55 e 8, AE 2 W bl i 51 3T 3 BB ) AT ) T b R R AR R
BICHRAEF, R LA 2% &t s i 1 Al AE B8 AR 1T 3 b 1 B RS EURS

VNS 8 I oA & o E b i B 3 1 e NN SO E RSN SRS R LY AN SATTE (2= g 1Y |8
RE A% i B P AR 3 5 A AR IME A . XRIAE B FH)E, BAT I 1E B 515 3
e, AR 2w A BRSPS B ] AR TE, AT AR A TR [ o IX LR T B BT I R A X
D AR A AT I SR AR P AT BB RS B A AN B 2 R R R B T B R B AR
W, BRI R Z HORIE A 2 B AT BT A 2 R, AR B &8 A A R 4%
SN e 2 B AR R e s T T SR R IR B R SEE N A AR X T T AR R W BN
PR, EHT- SN A S O vy, AR PR AR A B A A b R R R B R R TR T
55 B T I, B Al KR A R A R, AT A T AR AR ()R FH S W 2 .

ARSI 5T DTk 2 AR I LE P A 5 TH -

—J7 1T, AN R GE BRCA () A 25 2 T A B8 AR L B A T 3 i 1 5 e B AL, I X %
FAR KRB AR R S5 34T 7 AIECE %8, A 26 R T IA . DRSO EZENE AT I
BARMAE . W ZZ R A PE I e E TR AN S B B B A B, o B BT BOR R B R H N B e
£ ) 52 W ( Greenwood F Jovanovic, 1999; Laitner 1 Stolyarov, 2003; Jiang 25, 2022; R4k, 2021;
O T AE, 2022), T G Z 0] A Ml i A D) Rl BT RRCAS (1) S0V o AR ST AR B, A BT A RE
HUGE B AT R ZOR L, RIABGE BARA T, BX—AFHFERREHAREBEH” ™4
B, T BE IR JE R < R S N AE B AT R BT R B3, IR 7 B A il i AN W 42 56 R Bk
SN RO AR 1 H 7 1 R 5 7 Ml S B R A il

T J7 T, FE TR TS AR R G SCHR, A SR A B AR B AR A AR i TR . IR
B FEY, BAT S EE BINEE 2 Bl BT 3 44 (10 288 XU =y A A o) 7™ B, 2 i) 2 Al
BE S EOR G A ARG I R R OB AR SR, 20210 0 PR, vk 5 Rl 2 =] 6 B SRR R
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TR R SR A AL A R BRI S B AR R RS B R 1A
(2= FRACEE P 28, MTTT FAAIK ¥ A AR (Chen 2%, 2009; 7 2501645, 2005; 14 IRANTE 204, 2008) . 1
TR DG HIF FEAR DT 5 AR A A A B 9 AR AR (1) 5], 5 B AR ka3 (20190 S6 v Ak B AR A H A
[, 2 SCHF 90 B 2 A ol K 250 45 AR il N 8 M 2 8% ) 250 A A A T ] S5 i HG S B A % )
Ao I ZEAE T, N B0 BAR DU BOR R Ay B, F B8 i % 4 © a7 ax — 3
RUEF R MER, MR HAR” R G MIEH . AT R I, Ak E 74 id i o8 B A T 5 1
BEEIEL, MBI AT R I, Re 0 BE AR $ 58 38 B T I A0 45 J2 XG2S, A TG B
R Al PR B 28 AR B

— B SRR

B A B A A 2 A Ml 3R BB A B i At iAo B B e 4 3 BORL & 98 A il A 38 m 1
IR AN 9 =ATJ7 T OB FE RS, 202D 55—, AT IE BHEZE . Bl 5HREE ZAE
SASXS IR G AT ) 0k R R, AR AR IR AR R T B, AE G AR RN A ARG N TR, Ak T
5 R BB FH TOVE R VT AL &m0 R, AR BT AN E TR, AT RS
Bl o B8, AhBE AR A E XU R . Ak S R R i I B 4 s 1 R B A I XU TR, e R
T v PR 4% B Tl e DUAMEE IRUR: o B8 =, Rl % 2 AR i ARBE o) . R I B AT N 2 E R
AR a, AR i 0 R A b 3R R B IR R A L B AR DR R Y A T R 2 IR A5 K

A M H T b T2 R T R RN R M S e ) O R G DL D S 0 AR L 4 A A D A%
Oy, PLECEE L S5 RE S BT i kB O T B, IR TH A TGS 2R 12 e& g ie v 2 H
f) (Bjorkdahl, 20205 %' #i ¥ F1 AR ZE Jp, 2021) . FEE b, A 307 4 X B2 55 A 5 A 7] g 7 A XL
W, KNG B &5 590 B = A4k BT H sz m AL 247 o bt o

ARV B A B AR A 28 B A A 1 310 32 4R

T e, A E T A 2 B AN T 3 S B IR, R 08 e D 15 B A LR B B ok SR T T I
5N RS B R, AT AT 1) P 3 B B AR A o AR ST AR VAT AR S R
I M ITAS 2 AR 5 5 A% 8 DL SR R B S B AR SR = ANE T, 7 b b B A GRS B AR
RN RIE ) R LR B IR . B —, Al T A A R B I SR I A R 2 T T B LA AL
ol 1) L SE L R IC K T OR, BT B R i E R AR U R AN T 5
AR R IR AR Z8 50 s Bl R A 4 R B THE B XS B R AT A B TR B R A
SERRIEE RO 56, AR RE T A2 R R B BSOS 8, B AR T 2 B 6 A D6 Aok 3 AT
PRERCRAESE, 202D, IS 515 BT S54% 06 . AHRIHE, 43 B BT X 1 28 4 b K A R A 52 i
HERER G, REHRE R, XN EE A ERME TENEE TENEE. B2 1F
R AN B 5% AR A A SO R, B B R B K R 3T T, AT RE A TR 5] 4%
TE 3 8 A AT B R 2% 5] B R AR I R IR AR AE B L, AE B A S, AT IS S
BB R, R HERERELE L EmiaE NS S X F BT A7 5 o o ok 47
UE 5 Ak B, AT PR 3% 2 WAL 35 0 AN B o 14 ( Barry 11 Brown, 1985); IR, 38 i Jk /{5 12, i) &3 i
Sl BT 3 BEHE, RS T I S I B P, BRI ZZ 5 B A (Diamond 1 Verrecchia, 1991), fx %%
PG 0] Al EE SR AL G A A 2 T P .

Fork, A b H A o AR i 5 R 228 AR R e, A58 49 43 B8 3 DAL Al 48 7 AN 5 T 7K L 1) 52
BE R T B, At AT SR B A BRI 2K B 2 FRAK . ZH S B AL 3 BRI A TR R AR R
g, iz O AR AE Tl s s B 5 85 54 BRSO TAMH S A 5 N H 2z
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ITHIME R, DL SR TR R R B AR TR DA AT S5 A0 56 G, M R 48 5% 3% Bl A7 AE B AN
5€ M (Galbraith, 1973; Tushman A1 Nadler, 1978) » AR #&1X — BE & (WL 5, A b 07 4k LLSR T 3
B A 7= o A R T 6 70 A% 0, S BT A M AR 0 I8 e 5 Ao Sk IR A A i 5 1 S R AR R
Ko 1, Gu 552021 LA K Yang 58 (202 DA 78 & I, Ak 5 4R % 7 458 B AS B R AR SR Tt
BETR I BN HR TR B B A5 A AT R T SR (S, A A b R e S I D S Ak B
PE R B P TR O R A, FRELERE LR (B R AR SRR E . T LA, R
Ja, NG E R TEINFR R, Ak Rk S Bl J N2 TR e, 2 T A R RGBS g g 2>
TX T R A R BT T AR 0 DX AR ARG, R AR XI5 R T A T T PRI, A AT SR A AE ik B B
B A AME 2 B2 T B ORF AR SR, 2021,

e Ja, BB B A A R VA, BERE R AR IR AR 5 B E 2 M I R FCARH v 5, M
HE SR P AR 0 DL IR MR A R SRR . BIERHERIE DN, RRSEHE
RARAFAEFI 25 53 1 (Jensen A Meckling, 1976), B4l 5 B2 I HE XL 2 F AT N, ToRMLA
AR EAMEEHME SN, AFAE MR IUE Mol g B S EE WS E %%
MEHTT o B, BB OFRE IR T, Aol o 30K A 58 0= 8 I 20, 3 Oy L sk ) 2
BET R WAKARE, A BT s B E T A RIS AL ol SR b2 AT . B TR
Hr e Ja, Al v 51 IR ) 8 B AT Ik AR i B T L, AR e A o A R )2 St B DA A R
AT 38 G, UL A R o B =, FEBF ROR AR T, SR 2 4 2504 %) e 4 2 2 B B T
fit (Kretschmer 1 Khashabi, 2020), XK B {2 & 2 Z @i 2% ) TAE RS giR I . 7] W, 4
B A A A m VA AR B AL, AL AR AR D o X R RS T RN B SRR
B0 PRI DA % 4 ) L) T R e AR ARG, AT 2 Rt Al AT T 45 % A ol 6 B RE 9 A A o0 B R, B4 T B
H A 1 Aol mh B8 CABO AR R DL H A B 1) 77 OR B 42 5% 4 (Th 2104 %%, 2005) 6

2 BRTIA, Ak B b 0E i B AR T (5 BB SRk Al 48 KUK A 5 DL R AL AL
28w BRI = AL, gk 4 T BT I IR 4SRRI Al S KU A A B VA KRS, R 2 B
AE A Ml 7E SR H A Rl % B T 75 A5 HE AR 28 58 AN BOAS

BT iR b, AR AR 1a: BEE LB F AL RE B BN, AR A A T .

D Al B A0 38 IR 25 55 AR A AR (1) 3 1 32

G, B ARECFHR B R A A 0 48 AR AR BN A, XSS T A A Ak A
S R 1 M B DA B AR AT A A S o AT B A, AT AT BE OB AT IE ESEE, B
B A AL B B A A I N o BT AR B0 B B AL A e (A A ) 2 A 00 R 2 R Ak R i
BRI BEAS 5 X 7E B 77 4l 38 T+ 28 B R0 A (E 6 3% 98 77 10 R, 8 5 B0l i 4878 Ok 1 2
CHREEER RS, 2022) o BEET, A0HE 32 4o DL 3R il S B 1) 4878 R0, To it 4l SE e A5 24011
B, X4 R S A AR AR B AR AT NG T A R, AT AT AR B A S R
B RBECERS, 20200 Mok, MENEARTIHHEE P A, 00 HEeTae ik EW” Bre b
A A 2 FEIL 25 RE, B RN b B R X 2 Ak B8 A AR R R 2 38 5 R AR A e s, A4
X B0 A A R AT PR AR T A T REAEAE B 22 o T L, Ak B A R B AR T 3 S BB
L R] B8 7 AR BT RS R, 2 I A b R A3 A U B R L A5 R B R R R, IO A A A B T I
A5 B AR BR B A B AU 386 I, Eh ab 7= AR T 37 R 5 4% 08 KU, B 28 5 B0 Mk R B 25 B AR R
.

FLk, B A2 4 07 A ) A AR AR BT 288 IR S A 0 Tk T RE B I il 1 2278 KUK, A
117 3 B0 B 3 R A M TE R R B R S B A — S 1 XU M, R 285 B ML R B B AR R A 4
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e Aol e A 5 DA KR 7 BOR D9 SO, AR SOl AR R L S B P I . AR T, X IR B S
L, @ A AE R BT BORN AT T, B S 8 194 o i 58, X 4ok i (E 6 . 1%
53R B2 AR AT A, AR N R 55 SRR HEAT B S BB O AR AN B 2 45, 2019), FEXFH R
ZRK BB AR AT I N R IS R AE S 20200, AT A4 BE AR B R (K B AL B AR AR R . (H
TR HOR BRI R RN S, D S A SO0 A i S A R Ml 3 A £ R A i LR A LR
[F B 32 M2 128 F) 4 23 3 A th T i BEL 77, i G Aol B A IO R RE AN G5 R 8 0 1 AN B E P o R
M 5 » 3 R A 43 58 07 A A b g PXURS: 7T B v s S At AT 1 3K 28 A b 418 43 B8 A I R
o A A [ i DA M IR, 5 B PR AL B B8 A FA 1

B A BT RE  ROR” A WA B AR S LR 2R Ui, T S A
AR ACR, T B AR N o R {8 450 BT X T BN TR 4 ) % A R A L RCR R AR S, B
SR A M A B e PR BROBL R B AR o B i R R AR R A B EERE TR, A TR AR DR B
AR Bl 30 L L 2 A AE 22 Tl T3 A R 45 I8 9% 22 (Hargittai, 2003) o B A& B 400k ) 54k
SRR, B R S A AAORE B S K A B0 9 T AT B A R i EL R R A 4 5 3 S Al
(ERORCTE A e N LN 7 W TN VA = e Bl /NS R B R SR S e R e A R I K (P (<l
IWEIBONA IR, B ER AR T b e E AR NERZ . AR rmE” T, a7ih
A e DAOR A5 AT R0 BB A T, B R U RT e AN SRR B 4 2 AR OR SN2 T AT O, AT
S B ACER A G o AR RS 1R 4 0 4 1 450 BE 58 B 90T B0 886 B XURSE A ATTORE il 2R
s BRI R 2 BT

LR LR, Al B ety g AR i S, AR BRI AR T A B R g s
(3 AN 52 1k DA R ok 58 24 = v B AR T 3K L A 1 TIN5 B P RE AR R A AT R A
b A R BUBEAL B g AR 4 5 e A 1 D9 XURS: 32

BT BRI, A SCHR AR 10: BEAE A b B AR P (R 3, LR s B A A 19 A

= R

O BEAR L B Sk R

Hh [ B 2 0F 1R R R — AR HOR B R Mk B 2010 R 4R 08, A SO A R v AR
(202D WFFE, BL 2010—2020 4 4 i BT A wE N WIGEFEAS, 5Bk 4 lA7 b 2 =) BUR s
B IREAS, B A3 ) 11501 AN « A SCEHE £ 25Kk CSMAR Hi CNRDS #4fs /%

(TOFEBEE X

L B o AR A o DN S AN s 5 T A ke JE R B0 ) 4 = B0 T AL 2 2 IR SR B
RS %A AR R TTVE . o, Gebhardt 28 (2001) $2 50 43 Ui 25 47 LB CfRI R 9 GLS
A1) Al Baston(2004) $2 ¥ 5 F 17 22 R 1) PEG BRI 12 ff F (R /AT 45, 2021) o AR A IX
PR AR R SR Ak TH R AR TR A BRCAS, DA A T B A S S E AR DR R B AR AR (R W A

><Bi,1+11 ( 1 )

P =B+ i (FROE,-M—T r) Bt (FROE,,,HZ—rS)
= (1+7,) r,x (1+r,)
KK GLSBRL . Hf, PN ¢ WK A IR E A%, B, o ¢ B3R 4 I 4% 9% 7= 1 I T
18, roNB R A A, FROE,, 9T 15 58 7 W 25 % . 227 Gebhardt 55 (2001 (R, %42 &
THEWTR : CORT 3 4F ROE B TRIMNE 25 T 5 B W a5 9 TUE CFEPS ) Bk DL ) 4 1% 34 55 7= 1D K
HANME (B, 2 4 2 12 4F ROE W LB Wi € 2 &) ROE WMAT . ROE I 32 G 2 5 ) R A £k
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SEZ2 A, 55 12 WILLJG 2 7] ROE M5 4 £ 48 47 M S v R 50K 1 o (20 5 1 v 9% 7 K 1 A7 1
B, =B, ., +FEPS,—FDPS . St/ FDPS , Jy UM i) &5 W5 5 R 55 - F0000 1 kI Wi 28 55 e A S AT &
FRITRA D), M) SCAS 2 U DA 224 SR b 390 5 0] SA 2 ) B0 B R A

r, = \/ (FEPS,,,-FEPS,.)) |P, &)

(DN PEG R . JLrp, r ARG A RA, FEPS oM FEPS .73 3109 t+2 WAL t+1 1 4¢
JBCA 2 H TSUMAEL, P, oA ¢ IR BCZRAN S, A2 B8 LA L.

N TSR GLS AR PEG 5 2L AR S (¥ e+ 1 B +3 JRF RO U 25 AF) IR, AR SO % Li
F1 Mohanram(2014) I HF 53, SR RI B RIS 2 7] AR K & R #4745 1o

E..=Y,+y\NegE +v,E, +v:NegEXE, +v,B;,+v;TACC,, +¢,,.. (3
Ry, B e+ oIS, E AW IR - NegE, Jy READAZ &, 27 ¢ J91 BRI 2 oy B )
BB RN 1, BN 0. B ASAMAERE T 7=, TACC, NSRRI S NI o AR SCUL 4 B 3E 4 Rl
Al b A F a2 5 I BE R AR SO REAT B, SR A K A 45 2 ) R BARA KGR
FE ¢ ST ) 28 B AR K A A o B0, X +1 6RO 28 34T TR, e AR AR B0 =5 30128 ¢ 1K
W, MR RN —6 WIE 1 WIHHE XS e+2 HIAN 43 45 B Wi o AT T I, B R AR B
=5 W1 ¢ I, AR AR B DR S A 2 2 3 4.

2. BT RR S . SRR BRI S e T A F AR LA L b 55 TT e A 2 4
FE B SCBEAE B, A AT DL 4 184 00 0 A b 82 P B R B 00 o 8 SR, Bl Ak
AR BE R3S n, 8 B R AE D18 5 70 A 1 B w5 S48 BE 22 1 R b RV SR AR B BOR N
T2 S o PRI, AR SO 58 305 45 (202 1D BT 58, SR I 25 T HL8% 2 2 O SCAR BT 7 i, 1H 5 4
HE R 5 07 1 B b B o R B, AR 9 Ak B AR FE (Digital) B 7 B AT &

AR e DA SR TR SO, BUBUIE 78 41 5 AUBLE 7 AR SCHR 9 R Atk A8 2 Aok e AR AE 1Y
HIL A o ARG, 25 P8 B R R R ) 0k 72 R, A SCAE IO B ) Word2Vec 1 28 M 2% 15 5
B, N BTl o m R b T 4R 5 A 8 ] A v R A G AR LR T AR T R . RS, AR SORE Al 3
FAGIE BN Python [ jieba” 73 1a] Iz, % “ & E B8 570 8" W6 B A7 70, tH R —iE B
A B AR B AR, 1B DA B BEBEAT bR A AR B 5 3 LA 100, #2445 B Ak B AL 7
JZ 22 & (Digital) » FLHUEMK, RN AL L

(DR

TR I8 A b B A A 2R BE AR B B BE W, AR SO S AR RAE (2013 TS0 AE(2014)
PR /N AT 45 (2021 88T 7T, F 3 1 fn R AR 34T 2 Je [l )3 73 #r -

R, =a, +a,Digital,, + a,Beta,, + a; Lev,, + a,MtB,, + a;Growth,, + a;Roa,, + a; TurnRate;,

+a;Size, + a,Age, +a,,SOE,, +a, Topl,, +a,BoardInd,, + a,;Bigl0,, 4)

+a Institution;, + a,sAnalyst,, + Ind + Year + €,
Horb, WA R ARG B AR A, B & Digital NN B AR EE, A2 BT
W (Beta) « W 55 A CFE 77 A7 651 38 Lev)  BCK A CTi B 18T B MeB AVE VN3G K2 Growth)
BAIRE 7 G B P2 I 28 % Roa) ~ IS4 T2 ( TurnRate) « A\ UL (Size) LT 4ERR (Age) 77 AL
PE o (A $2 1E SOED « W6 BR A5 M (55 — R AR FE I LU A9 Top1 AT 36 5 5 LY Boardind) « Ak
BV BEALH) AR I 55 e Big1 04 HLAS £ 55 5 1R I LU B Institution A1 73 #r 0T PR 25 40
Analyst) UL AT MMV Ay [ 58 RN o &AL 858 CILAR 1o 9 7 Ik 55 1 S L 3 5 AR 52 0, AR ST %
LA BT T BT 1% W45 R A HE .
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1 TEEX

TEES|  BRLK A EE X
R s AR AR 35T LSRR PEGRUR TSI 25 ¥ A A B 118, 6 ILIF SC
Digital | ¥R R 15 AT Al B S ) T U A K BE X100, ¥ TLIF L
Beta Betal A s 5 T IR BT ) R 5
Lev B i R AT SRR B
MiB 17 AL T e AR 2 0 T 5 0 0 A
Growth | BN K % ERN LY AR ER A
Roa BB R S
TurnRate TR FRFRGRIEREO
Size N IR B V= B AR R
Age AR R A E AR LR AR 8
SOE A MDA B, #5207 E A BB 91, 750 50
Topl | —KWE4 K I He 1 8 KA B 2 ) R
Boardind|  Wir#EH IR N e Y
Biglo |“ TR LTI HT | AR, 250/ B TS5 2 T 55 T £ P e 44 3 AT LOJUERAE 1, 7500040
Institution) HUKGHESE & H5 1 LA BRI B e S R 2 ) B
Analyst | ST TR R B S T ER B R T B 1 AR 8
7O, SEUELE R 4 #7
() TR L AN BT SR A A =2 BUBFUSESREEARAK
F2ME T EEB MR R, H AP (DR, (DR,
COAEE ] T AT Mk AR A7 [ 52 R824 (2) 0 Digital,, 0.0090"(~5.4619) | ~0.0042""(~4.7208)
AN TGS . WAl LUE 1, Digital (1) ] Controls il EL]
HRBOYTE 1% KT EEZE ARG, R A ATl A B Pl Pl
T AR HE T 3 VAR T v, B o 1 1
i B A RA s (R Ta 15 SISRAE - VE: ;c;% W ﬂyééﬁﬁ%*g;\sg?ré%iﬁ]%}ﬁFl’ﬁ,%(igj; R
COAE RILA A 55 A BIRAR10%, S% A 1% T HPEAF, R,

1 BCE B AT G BB b B4 68 BT AR 15 SR8 /R AR S AE = A5 1 -
—M A E SR ENSTHE B W51 A I X A b AR 5 v B ey, (LR 4
oA B RN, ARATHRMEEZ . EElErnal(EE; =ikl A& RGN
PG T, BT TN 3 B MRS I 5 SR H AR AT B o X = A 5 TH B AE PR 98D 5 B 3 B T i
A B RS, e 26 R AR Al PRI AR 2 % A A

AR FH LU 8 A 8 B (AbsDac) Fl L S48 A8 PR (RealEm) K i [A)  8 A Mk 22 1HE B iU &,
A3 A1 0 R 5 2 (Analyst) JH R AT T8 AR & B0 CARprnum) KA 5 53§t Il Bt 42 145 5 1 £
&, LA AT I 4 R TUI R 22 CAFerror) J 57 B % CAFdisp) >k J= W) 47 £ 43 B T B 32 445 8 10 i =,
FE T B 3 LE I W A i R G B (Post) FIAE H FE EAE R A FE B I ZE (Search) K 2] 1) 1 &
5 RS B AR R

AR A& IE I 3 A 2 (Dechow 55, 1995) 4347 Mk 43 4 B 1] U5 75 3] (1) 5k 72 466 6] {H K 1 &
NE & B IR (4bsDac) « A% Roychowdhury(2006) BIAF 50, M AH &, A r G sh
BRI & RS AR SR, rEEMT TR BB RS R, R EEA TR
¥R (RealEm) » /3 HT M ER ER 20 & (Analyst) N ERER AV I 20 B M E i 1 f5 B E SR X3, 43 B i
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T 3 BT CARptnum) 1y F= 4 FE 43 #7 i B 5 58 Al & A RO T 78 4 35 B0 1 5 B A ARG K. 4y
AT U 28 4% T 3% 25 CAFerror) LA 43 A7 I 260 4% T 343 {8 15 S PR 2 %5 19 266 L B LA A0 1% A Sk iy
o o BT T AR A T 43 05 CAFdisp) LA 43 H7 I 28 4% T A 44 22 Bk CASIA) I 0 SR fli it o B A
JBE ML o R s A0 B (Post) Sy 1T 2 ) BT TE I I 9 s A B 1 S B AR B, R E AR R
F N FE B IIIEE (Search) N b A 7 W 4 RZ 850 1 JEELE AN 4. FZ U2, 760
3 W R R R A S AR R R B, AR SRR AR B PRI T X — .

M 3t Panel A Rl Panel C {15 C1FF(2) B J2 Panel B {15 (1) 2 51 (4) &5 B o] LB H -
B BeE | T A HE B E, BRI T A B SE AR B, E R R AR
BT B E R, X 5 B ARZE Q02D IRF R R BL— 5. 5B, e E R T
3 M7 U BT B A A U2 0 B R o i, 3R I BRI A M ) 43 A U R N, At AT R A I 9T R
%, T HLFT R AR ) A TN SR DA o B N BE =, B AR T B MR B AR
53R, I AATHE WG I J 2% A8 i 5 3R B A AS B AR 8 0 . b ik 45 SRR W B
Ak e, AT A5 RIS 2 20GE .

AL I AR T 315 BB AR BN N AR IR AT e, AR 56 X A 2R AR AR 11
M. MK 3 H Panel A Fll Panel C 15 (3) F1 % (4) UL f Panel B WIF| () B H| (8 & B ] LLE
e, 0 A I AT PR RS B AR R E RN, DR R FH N AR SRS R, AR R T
Al B A AR A, DR U 5 AR T 3 15 IR BRI S A 0 A B AR A 28 B AR BRAR 1) R
12 o T A b L ST 780 A% 5 BERE () PR AR R 080 5 SR 28 R AR A 1 N B . B B R E AR (2015) 42
BT RERE, AT v R P 1 A T AT R R S A AR B R B A R, AT A% 3k LR Rk G
RAFHIME S o X AE 3G a3 08 0 A 705 0, B = A2 10 1F T 52 i AT ARV 0 s J AR B P s
B 570 THT 5% 00, 5 4 AR AR A b PR AL B T8 AR BROAR o AR STOR B, A b 250 A 0 L ST 8 A A R 17 400 1
B FH AN 3 DR J2 900 88 Jo 0 10 2 T 17 PR A ARt 8 AR R AR

2. PR R T EARM S E . R G, &S Nl fE R g Bl U e &
7RI, XA BT AL AR S R 2 KU T B A S A Ak A R R AR 2 XU R B,
P % 3 DR 7 P X T 2 3R 11 o T 41 T 3 BYY Ao P A R 8 AN A PR A

AR % FA R EE (201D I T, SR ¢ W13 ¢+2 JA 247 Ml 4F B 24 4 1 8 1) 08 B8 7= i o R
(R b5 UE 22 (SdAdFROA)D R fie KAE 5 e /IME 1 2 81 (AdjROARange) K i B 4275 KK . M3 4 4
(DB 5 R 0T LLE H, Digital 111813 R A B2, R A0 BT 0 408 R 3 % 5
WA o X A B DR A B0 A A BT il 3@ i 54 1 18 4 5 40 i ok A s KUK, H LA D 4 T A 1) A
AR e, A B 28 5 2 AN B B M o X O T AR AR AR, A S B e o &8
JRURE () R M AN B 3 o 3K R R 2 S L1 5 AR Al 25 A B AT A B A J AR 1 TR S i 4%

3. B AR Ak 55 AR (AR B A o Al 50 A T S PR A A ol e S A s PR S MR DA R ke 2
ML 5% 1%, Re s B35 3 m A mIVA BLKF, BRARAIEBOAS, {8075 4% B 8 DR A3 ) i 225K Ak 72
i T B AL 1R IR 32 T B

A ICAE % Ang 55 (20000 PIAF 5T, SR A B2 2 H 2 (MFee) TS 5% 72 J8 i 28 (Asset Turn) KA
AWM A © thAh, S5 RS B0 H g A A R I AR AR, LB R AR B W
AT RRE, A SO 4 Xu 55 (20140 BL R AR EE (202D (B 95, T 5 57 7 & B 3% H 2 (4bMFee)

© 5 B BRI A J AT AR B IRHE, A LS HARNE Q02 DI FT, W EHIAZ ST LUR % — Rt — P mN R R R, 6
HE K ST HRAT DS S U, — 2 ol T AR A AR By 2 DR S B 7 Wil 26 1 2 2 TR 3R, AR Pl AR B vh A FRIN B B 7 Wi 2 2,
TR 42 ) 5 AR A SE AR DR il B I AR
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®3 CUHFU BATAESIFESNERLBE

Panel A: VA7 B35 P &
(1)A4bsDac;, (2)RealEm ,, (3)R,, (DR,
Digital, ~0.0001(-0.0192) —0.0456""(—4.9261) —0.00417"(—4.6021) —0.00437"(~4.7641)
AbsDac,, 0.0046(1.3302)
RealEm,, —0.0040""(-3.5675)
Controls Eeti sl sl Eetil
AV AN Ay Etil sl sl il
Obs. 11414 11377 11414 11377
R 0.2021 0.0826 0.6625 0.6626
Panel B: 4} T T FE 5 21 42 T o
(DAnalyst,, | (2)ARptnum,, | (3)AFerror,, | (4)AFdisp,, (5)R,, (6)R;, (R, (8)R,,
Digital,, 0.2492"" 0.0175" -0.0023" —0.0028™" | —0.0042" | —0.0042"" | —0.0023" | -0.0020"
(5.2504) (1.9101) (—2.0488) (-42648) | (—4.7193) | (—4.6759) | (=2.3515) | (~1.8502)
Analyst,, -0.0047""
(~16.7506)
ARptnum ,, —0.0025""
(-2.5953)
AFerror,, 0.3545™"
(19.3301)
AFdisp 0.3518™
(8.6084)
Controls P il il Eitil sl f il il il
(k= Eetal Pl il Etal il P Etl Pl
Obs. 11501 11501 6442 4842 11501 11501 6442 4842
R 0.3721 0.9741 0.4712 0.2332 0.6625 0.6627 0.6936 0.6472
Panel C: ¥ 7 & 15 BA I IREL
(1Post,, (2)Search,, (3)R,, (4R,
Digital,, 0.11357°(4.4714) 0.1214™°(4.2075) —0.0039""(—4.4305) —0.0039""(—4.2780)
Post,, -0.00227"(-5.3267)
Search,, —0.0047""(~7.6092)
Controls il Eicil Eicil £l
(k= Etal i Eetal ttil
Obs. 11501 10478 11501 10478
R 0.6078 0.5718 0.6638 0.6652

FNGEAT A P55 3518 VR 1) S0 0% 7= J8 % %6 (AdjAsset Turm) VE AR ER A 1 B AR F8 b . © 3 5 131

(DERFIDOEERTTUUE I, B FRRR 7ER RN R, a7 B R HEER, XRY A
BT RETE ZE W IR 5 BELR 2 1) AR i 5%, AT B AR Aol AR AR B A o AR Sk — o0 B A
M ARER A X B Bl B A A IR . AR S B (5) A (8 G5 R AT UL Y, B ol AR A
(7R R, HB ot B8 AS BRA B 2 B AR . IX R W9 R 2wV B KT 2 A AR i) i ol 307 A B
IR 2 B A A 1) 2 LA

© 5755 9% 3 98 B 3l P SRR 3 A Ml 4 4 P8 [ RS B O B 22 o BT (1) i AR 0 1 D A S 20 P o, MR AR S L4 A W) A B T
BB RN HL 2 E B A B IR HOL R A ] TR NSNS BT 1 SR % HL
¢ 87 o
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(1)SdAdjROA ,, ., (2)AdjROARange,, ., (3R, (DR,
Digital ,, 0.0015(0.5045) 0.0023(0.4113) —0.0047"(~4.9370) —0.00477"(-4.9337)
SAAdjROA ..., 0.02367(4.0765)
AdjROARange,,.,., 0.0133°(4.2442)
Controls bl 2 i) fictil] kit
AL Ay il £zt Pl Fshil
Obs. 10057 10057 10057 10057
R 0.3423 0.3439 0.6564 0.6566
x5 DUBFH RERASNEFZARRAK
(1D)MFee,, | (2)AbMFee,, | (3)AssetTurn,, | (4)AdjdssetTurn,, (5)R,, (6)R;, (R, (8)R,,
Digital,, -0.0100" | —0.0522"" 0.1173™ 0.1233™ —0.0057"" | =0.0057"" | =0.0055™" | —0.0055""
(-1.9657) | (-2.9128) (4.2840) (4.2113) (—4.2526) | (=4.2650) | (—4.0731) | (—4.0819)
MFee,, 0.0212"
(6.5982)
AbMFee,, 0.0006"
(2.2194)
AssetTurn , —0.0034""
(~4.3449)
AdjAssetTurn -0.00317"
(~3.9806)
Controls il il et il il il il il
A7l R4 A il il il Eitil Pl sl f il il
Obs. 11501 11467 11501 11501 11501 11467 11501 11501
R 0.2950 0.0490 0.2505 0.1005 0.3749 0.3712 0.3729 0.3727

h =L 0Hh

AR SLAEIX —FB 4 SR FT LA T o) 2 ] o 248 Y 1) 50 A0 A 508 ol 9% % AR T d i % Ty T R 4
T RARRAE F 2 Al T A 0 RN 52 ) 2 7 2 R DG 4 B P 184 T B 0 R 5 7 4 B0 50K G i)
A LA — P B0 SO EAR o AT B AR

(O H TR

AAEERAEF Q2D M, B A REREAREH” 5 EARSEEMH” M
Ko H, aiE iR ERTFHEARERF R tHE @G FIERESUE IS e EA mE &
LS50 MEEZIR AR, WIS PE A M e & R HEAR S E %%
AH LR A, B I i M AR AL 25 45 X, AT IO BT B 3 K e (R AESE, 2021,

A EEHZE IR S AR R ERARE AT 5 BRI S AR G R T Rk A &
X S T 1 Al B A 2 B ( DigitalBasic 1 DigitalPractice) , A6 36 F X6 B3 B8 A BOAS (1) 510 .
M2 6 hHl 1D ZEF(3) 45 K0 LLF 1, DigitalBasic (18] 4 R B 1% W KF _E &2 N6, i
DigitalPractice {0l /34 2B % o KR WL A a8 A RCA b, BUNERMP R ER A
7R3 T EIRZE W ARAE R, TS k. IR E R HRSEER R B R o LA
AREEE T, Bl B L JRZEARB 7 A3, b AE  HOR SR 77 TH R 2R AR A
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B o 3K IR A Ml A 7 BOR BFT BT _E B B4R 1 RE 0 S R TR A A A2, S B A LUK 15
RSB N T AE ) R AR S

Fo CABFHRR ZUS5NEIARBAK

(DR, (DR, (DR, (DR,
DigitalBasic,, —0.0064™""(—5.5556) —0.0072"°(-5.7516)
DigitalPractice —0.0016(—0.4861) 0.0052(1.4858)
Digital,, —0.0005(—0.3010)
Experience;, —0.0001(-0.3789)
Digital xExperience,, —0.0006""(—2.6463)
Controls Fshil E2ti Fshil Pl
A7 AL R4 sl Eictal sl ]
Obs. 11501 11501 11501 11501
R 0.6627 0.6616 0.6628 0.6628

(O A%

B A — TR G TR, BOrHoR 5 s2 B il & JF JE— B m sk, & 2 Al AE K )
PR 2R I B2 AN W R I ) R AR AL T . X PR AR AR R A B T R BNE & | & kR
o FE T X 5 S T A TG R T G A AE % 5 T R I, AT BE DR A g Al
EBE AT ) b iR 5t .

N T IR — HEWT, AR ORI S B A B A IR A, S A A R R R R
TNARE R o o AR SCIN Y, B AT R 7 A 52 B AR BR 3G o, AR R A m . X T8
A5 (Experience), 430K H 2010 4F DLk ARV I & 80740 R eV 40 5 9 A 2 Z21HEAT
i . MR 6 51 (4) 45 B 0] LIFE 1, Digital xExperience 18] 3 R ETE 1% /KF L EZE NH, X
F B AR E AR 50 AR R, B R SR R Al 8% A T 37 il 6 PR (R A S i

RN

AR SR 22 B 7 V30 AT A M AG 06 DA R £ SITIE 45 SR mT R

(HEBHRLRE

1. B ¥l A & . A UK GLS B M PEG BERY i+ 55 1AL 35 %8 A B A (RGLS Al RPEG)
SR B 4 W 3 M E AR R B (AR AR B AT R AR B0 . A R EOR, B MR T RS,
Digital W1 [EA R2E5 .2 R 1, 5 E SO TR — 2.

2. B AR, ACKRHU TR ERENERE WAL 55—, 47 IR
(1) 55 7 A B2 B (AdjDigital) , 1X — 8 hr s B A B0 A AE AT b A iR AR KRS o 28 =, Ak B 4k
2 B (40 & {8 ( DigitalPredict) » 55T SCARAE B84 36 I 507 A0 28 8 1T B8 52 30 4 M B 3% ISR 1) 5%
T A E M 25, A SC DA AR M 7E B0 A% 77 T PR 8 7= 450 N SF il o 6 7 48 8 1 B2 A0 K7, DAL A A
N AR A B AT RA M MR A 06 (B HERE AN AR ZE Sy, 2021) o 3K — J0h AR 7R ) ok A R AR B N R 4 4 PR
T8 5 43 # v BT B P 2 TR SR A Mk B E AR T (Digital) s R AR BALEE 5 BUE A LRI B
20 b e (DIng) 5 507 A AR 56 1 [ 52 ¥ 7 15t (DPpe) LA 5307 A0 M e 78 2 TR 5 L
(DCip) o MeAb, AR SCEE ) T AT WA A 1] 58 08 o 3 =, ZE V45 (2021) #4381 £l B0 A 72

© ZRERS], ASORIIRRa @i s R, HHERER.
¢« 80
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¥ A% & (Digital yc2021) . [BIA%E R IR, AdjDigital. DigitalPredict #1 Digital yc2021 K15 )3 & %L
Y5825 9 4, 3K AR WY AE D 99 4T M 5 AE R 52 00« G R A 8 8 1 RBPT S B0 A R DA R AE T S LA
SCHRAR [F) 1) A B 5, A SCRIE A S5 1R AR BRLSE

(ZOHEHAEAR

AR SCRHCL T = V5 Bk — A O G R AR AT AR AR VE R IR 55—, A BR B N 0 R
A, PR 59 BT AR BB SRS PR B ER AT ORI . B T, BIRR R B E A TR A, BIORIX KA F
1) 3 AT ) B, E BEE b IE AR RO BE BE K . B =, B BR U A B L S A AR
SR EEMSS KA F], B ] JE T 8 LA R E g, B4R B BOR IR SR A SR
it R S5 B0 A R 35 R T B e o S0 AR 3K A AR T DA 560 7 7 M 507 A0 FR) R A oh AR SO BE ST 4
WAL, EEREAE, SHESRE LR — .

(ZDF BN AN

1. 38 Y A8 B 0] o A SCSR A A 55 I T ) 00 ] s 2080 A 28 ok 4 o) AS i I 1) 22 44 1 Al
AL DL R AN B8 Al A8 A B I T RFAGE B 5200 o (8] U9 45 2R o, 78 12 ) 3K 28 (X 3K K B2 W ) 5 Digital
(1 TE A R B AE 1% 1K B R R, 5 ESCa RORKE— 3.

2. BT R SR TR o 55—, AR SO R — I A B T R 2 (Digital, D AE R RREAL &, IX
PE—EMEE BRSO RS o 813 45 R 2R, Digital, ., (1813 R EE 1% B K L
BFENT, SERKSRME . 58 =, AR R LA A S PR R AR EAIRS
VER B A S, AR AL N ST B TSR R RN UALE FE R RG4S . ASCNIZ LA
DN BE, 3 O 72 oy R, B A A b A B A TR S R BT AR RO AR AL L o XUE 2 g
GERBW, B RS, ARV B 2t B3 AR BROA TR B, X R RE S B SO A iR

3. LAAREE. N T EMBIEES R BRI S B0 N A RS, A SRR TAAZ SR
AT R AT I o AT 7 AN PSR AR AR Oy T A 5 —, 1984 4F & b 5% T B 7T A
J BB 5 i JE — b I B A R R S SR I ( History) o HH T 0% R R AFAE BR AR MO, Ak %L
AR RE 2 B 4 X7 5 BRLER A BE W, TR A SR ] 1984 4F - b 38 A5 i Al 0t 79 S 0 DL A
TRARE . X BRI 2 AMEME AR, XAFE R ER . SR, 1984 4E 30 117 2 1T 4 1S Fi 45 5 2 4k
T s, i L ECRE AR D AR R (1 TR AR R, i AR SO 5 e — 300 A 2 B AR ofe
149 125 N ()42 2l ) TR AR B GROESE, 20200 35—, “ %6 o [ JR ¥ 11 ( ChinaNet) » £k T 7538
TN TR B2 HUE A 1, WA 0. 20142016 4, 4 120 AT CRED S 5 g N« 527 o
7 7R Y0 o X I T K K ) e A I A M 4 e, B AL A T AR, EHAR B 5 b R e
WA A A BRI, BRI v b 7 i & SV TRAR S

TEBELEFE—WEEIAL R EIR, History F1 ChinaNet 1101 7 2 5045 B2 N 1E, R HHb
X388 {5 25 it 18 it 1) 3 S dg R0 17 00 e 0% T R R A M B A R TR, g Al A D R R R S R T
Al BB AR o A OR KR IR 45 R 2R, Kleibergen-Paaprk LM 451t & 1) P {4 0, Cragg-Donald
Wald F G vF 8 B 8UE & T m 58, R AAAEA T R0 & 85 T R AR & 5 @ Hansen J Gt &1
PEKRT 0.1, R Al Ll prA T AR B ANART IR . THRAZRIESE “Hr B E
HEE R ECRFE—2

t EiL5RT

BT BORAR S BEAS T 3 (0 P ey S5 SR AFAE o AT, 00 0 R R A AR AT A DU
W2 FH Dy 32 B0 3 22 5 A Ml AE b T B A S T 2R B SR o AEIR BE R R A W TR B T BRI
e 90 o
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BBk 5, T B BOR B EET BB . 258 IR B AR SCR B A R B AR 1
IS A2 T M S B b R SR MG R AN T 3 1S PR I B A M A Dy i B 3 A e AR
A, REE B AR A Ml PR B A B A AR, 3 R R AR TIT 3 g O B ) R R T R AR B e . 20
WEFE R, X —1F F 32 B B BoR A R T BT A SR 1, LB 35 Ak B 0 i 20 56 189 Jin it
CIETE

AW FL L W O 58 BT 4 U R R A I S AL 5 S8 HROW R Rl R i T LU A R

¥—, BRI AU UBIRE RN SR E RIS LU R 218, HRRX — 2T RS NK R
REATFRARBE R SCRE Bk, DR B 250 &R BRI SR, n Kt ez 250 10 5% &
LHFFIIE . AR AR, 515 B ARR FECT A5, R DUE 3T 2 5 R A B
PeBA SRS . Bl , o5 B AT 3% A5 SR BT, IS5 5 inl B BT 51 RS 1) B8 A T 3 R s b A
I, kD B R T A 2 A Rl SOER I JES o X R g 26 BR 5 Sy A Ml A AR 1 AL
#h,

B SRR T A B SRR HERE, AR B R o AR L, H AT EE B
A e fit i P AR T B AE AR A, 1T QT B AN o I R R ORI
FAR R BG5S, L TR EAW R RAR, AT R, IR B BRAR R FE
A 55 3 55 L FH IR A 35 S vT BEAZAE (1) /o[RBT, BURE AT LA S5 R B AR N 5 I B B T
FAMECFARE ST, FERRA 2 T A RS R .
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Corporate Digitalization and the Cost of Equity Capital
Jin Xiankun', Xu Lipingz, Xin Yu’

(1. School of Accounting, Zhejiang Gongshang University, Hangzhou 310018, China;
2. School of Business, Sun Yat-sen University, Guangzhou 510275, China)

Summary: Digital technological change has a profound and lasting impact on capital markets. In the
early days, investors’ “crazy” for digital technology led to new economy enterprises, which take Internet ap-
plications as the main business, being blindly pursued by the capital market. However, due to the inability of
most new economy enterprises to achieve profitability, the funds invested in these enterprises quickly “burned
out”, leading to a stock price crash and gradually returning investors’ understanding of digital technology to
rationality. At present, with the rapid development of the digital economy and the integration of digital techno-
logy into business practices, the advantages demonstrated by enterprises are becoming increasingly evident.
Can enterprises use these advantages to obtain low-cost equity funds through the capital market?

Drawing on existing literature and using text analysis methods, this paper constructs the variables
of corporate digitalization and empirically tests their impact on the cost of equity capital. The results show
that, corporate digitalization reduces the cost of equity capital mainly through its role in reducing the infor-
mation risk and governance risk faced by investors, rather than operating risk. This is reflected in the improve-
ment of the information environment in the capital market and the improvement of corporate governance

level after corporate digitalization, resulting in a decrease in agency costs, both of which could reduce the risks
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AR ELIC EHEE W INFHERIRARER T el D ?

The following suggestions are put forward: (1) A market participation mechanism for fair competition
should be established, allowing foreign capital to compete with other domestic enterprises in an equal and re-
ciprocal form. (2) Regulators should improve the governance system of listed companies, actively encourage
small and medium shareholders to participate in the governance of listed companies, and give them the power
to protect their own interests. (3) The regulatory inquiry mechanism should be actively used to ease the opera-
tion of small and medium shareholders and listed companies.

The possible contributions of this paper are that: (1) It explains why the loss rate of foreign-funded enter-
prises is much higher than that of domestic-funded enterprises, and provides some evidence from a microscop-
ic perspective. (2) It analyzes the behavior of foreign capital and its impact on profit flow by tracing the differ-
ences in parent and subsidiary report data, and analyzes the profit flow within the group from the differences
between the consolidated statement and the parent company’s statement. (3) The case analysis method can cla-
rify the underlying reasons for the changes in the behavior of foreign shareholders, and make up for the fact
that the archival research emphasizes the average characteristics and ignores the microscopic characteristics of
enterprises.

Key words: foreign holdings; behavior evolution; profit flow; system improvement
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borne by investors, and the cost of equity capital they require enterprises to pay will be adjusted downward ac-
cordingly. Further research finds that: (1) Among different types of corporate digitalization, the relatively ba-
sic “bottom technology application” has become more common in business practice, and it plays a more signi-
ficant positive role in reducing the cost of equity capital; while the “practical technology application” , which
is more complex and difficult to implement, is still being explored, and its impact on the cost of equity capital
is not significant. (2) With the accumulation of experience in corporate digitalization, its effect on reducing the
cost of equity capital will become more obvious.

The contributions are as follows: First, unlike previous literature focusing on how the application of digit-
al technology affects the liquidity, stability, and information content of corporate stocks, this paper examines
the impact of corporate digitalization on its capital market financing more directly from the perspective of fin-
ancing costs. Second, this paper enriches the literature on the cost of equity capital and provides new ideas for
reducing capital costs in the real economy. In the digital age, taking more use of digital technology in business
practice, so as to improve the information environment of the capital market and optimize corporate gov-
ernance, is an effective way for entity enterprises to obtain low-cost equity funds.

Key words: corporate digitalization; cost of equity capital; information environment; operating risk;

agency costs
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