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VLV A B 19, R A FEASKE AT 151 JE AL AT IU AR . 4 1 o Panel A I Panel B 5751
i T 4% it_number F it_per VCTL J5 PIFE AR R YES 7125 2K . o] LU 2, ALAFEHKF LEVM 1
B 53 518 0.1070 F1 0.1065, 38— 4045 BB AR B SR A AR it_number (0118 9 0.9919, 2 F 4
FIGbR it_per BI¥IMH N 0.67220 HAAL & (1) G vt ik 5 DA SCHREE AR PR 5 — 5.

® 1 HERMg

Panel A: 1%it_numberILIC G A

A FAR BE L R/ME 25% 73 EL LREDA (3 75% 53 5 RKME
LEVM 16 806 0.1070 0.1262 —0.0791 0.0085 0.0664 0.1765 0.5882
it_number 16806 0.9919 1.0824 0.0000 0.0000 0.6931 1.6094 3.9890
SOE 16806 0.2992 0.4579 0.0000 0.0000 0.0000 1.0000 1.0000
SIZE 16 806 22.3048 1.2942 17.7569 21.3943 22.1126 23.0066 27.0071
ROA 16806 0.0320 0.0824 —1.4646 0.0138 0.0362 0.0647 0.2198
LEV 16806 0.4304 0.1945 0.0212 0.2778 0.4198 0.5710 0.9141
GROWTH 16 806 0.1918 0.4848 -0.9713 —0.0135 0.1171 0.2798 4.0949
PINDEPEN 16806 0.1070 0.1262 —0.0791 0.0085 0.0664 0.1765 0.5882
INTERNET 16806 61.1584 12.2219 0.0000 53.6931 63.6460 73.4079 78.0000
MANAGEZH 16 806 0.1440 0.1951 0.0000 0.0000 0.0163 0.2765 0.7005
SHRCR 16806 0.7620 0.6041 0.0059 0.2893 0.6094 1.0903 2.8439
BIG4 16806 0.0586 0.2348 0.0000 0.0000 0.0000 0.0000 1.0000
INIHolder 16 806 0.4138 0.2478 0.0000 0.1960 0.4252 0.6146 0.9341
KZ 16806 0.9899 2.3433 —8.3972 -0.3192 1.2083 2.5165 10.1383
GROWTH_GDP 16806 0.0888 0.0563 —0.5841 0.0678 0.0914 0.1128 0.2369
HHI 16806 0.1319 0.1370 0.0150 0.0541 0.0888 0.1491 0.9178
Panel B: 1%it_perlLIL 5 FEA
A FAR BE L R/ME 25% 73 EL LREDA (3 75% 53 L H RKME
LEVM 10894 0.1065 0.1263 —0.0791 0.0087 0.0662 0.1737 0.5882
it_per 10894 0.6722 1.1059 0.0000 0.0000 0.2312 0.7755 5.3269
SOE 10894 0.2868 0.4523 0.0000 0.0000 0.0000 1.0000 1.0000
SIZE 10894 22.2915 1.2778 17.8061 21.3985 22.1078 22.9903 27.0071
ROA 10894 0.0303 0.0932 —2.8088 0.0138 0.0360 0.0644 0.2198
LEV 10894 0.4310 0.1955 0.0212 0.2762 0.4201 0.5742 0.9141
GROWTH 10894 0.2032 0.5154 —0.9734 —0.0130 0.1180 0.2868 4.0949
PINDEPEN 10894 0.3796 0.0554 0.2000 0.3333 0.3636 0.4286 0.5714
INTERNET 10894 61.5844 12.4638 0.0000 53.7100 64.9732 73.9840 78.0000
MANAGEZH 10894 0.1451 0.1940 0.0000 0.0000 0.0191 0.2808 0.7005
SHRCR 10894 0.7802 0.6171 0.0070 0.2948 0.6220 1.1165 2.8439
BIG4 10894 0.0582 0.2341 0.0000 0.0000 0.0000 0.0000 1.0000
INIHolder 10894 0.4074 0.2458 0.0000 0.1904 0.4166 0.6048 0.9341
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The Enabling Effect of New-generation Information
Technology: Evidence from Corporate Leverage
Manipulation

Yang Deming, Cao Jing, Lu Ming

(School of Management, Jinan University, Guangzhou 510632, China)

Summary: Deleveraging is a crucial goal of the supply-side reform, but leverage manipulation hampers
regulatory oversight, masks the true leverage level in listed companies, and increases financial and systemic
risks. Currently, the application of new-generation information technology has brought changes to enterprise
production, operation, and management. Whether and how the application of new-generation information tech-
nology can effectively reduce opportunistic behaviors such as leverage manipulation is a question worth
studying.

This paper takes China’s A-share listed companies from 2011-2021 as a sample, and uses text analysis to
build indicators for the application of new-generation information technology. The study finds that: First, the
application of new-generation information technology helps to curb corporate leverage manipulation behavior.
Second, new-generation information technology improves the information environment, enhances information
transparency, and reduces the degree of leverage manipulation through the information enabling effect; it re-
duces enterprise costs, achieves substantial deleveraging, and reduces the degree of leverage manipulation
through the cost enabling effect. In addition, the impact is more significant in samples with stronger financing
constraints and lower cash holdings. Third, the application of new-generation information technology reduces
the degree of leverage manipulation without increasing the ability to manipulate leverage.

The contributions of this paper are that: First, it analyzes the impact and mechanism of new-generation in-
formation technology on corporate leverage manipulation behavior from the perspective of “technology en-
abling”, providing new ideas for effectively addressing corporate leverage manipulation issues and preventing
debt risks. Second, it studies the internal governance methods of leverage manipulation behavior, enriching the
research on the influencing factors of leverage manipulation. Third, it studies how the application of new-gen-
eration information technology affects corporate leverage manipulation behavior through information en-
abling and cost enabling effects, enriching the research on the economic consequences of new-generation in-
formation technology, especially its governance effect on corporate leverage manipulation behavior.

Key words: new-generation information technology; leverage manipulation; information environment;

cost reduction
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