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How does Digital Transformation Affect the Maturity
Mismatch of Corporate Investment and Financing? From a
Dual Perspective of Asset and Liability

Shen Zhixuanl, Zhu Shujinl, Tang Chaoz, Wen Xi’

(1. School of Economics and Trade, Hunan University, Changsha 410079, China; 2. School of Economics, Hunan
University of Finance and Economics, Changsha 410205, China; 3. Economics and Management Research Center,
Hunan University, Changde 410079, China)

Summary: Under the goal of maintaining financial market stability and preventing financial risks, digit-
al transformation provides an essential impetus for solving the problem of the maturity mismatch of corporate
investment and financing. From a dual perspective of asset and liability, this paper constructs a theoretical
framework of the impact of digital transformation on the maturity mismatch of corporate investment and finan-
cing, and provides theoretical supplements and empirical evidence to alleviate the maturity mismatch of invest-
ment and financing in the real economy.

It is found that digital transformation can significantly inhibit the maturity mismatch of corporate invest-
ment and financing, and this impact is more obvious in the samples of asset-heavy industries, higher debt-ser-
vicing pressure, and poorer regional social trust. The mechanism of this impact is that digital transformation
improves corporate asset utilization from the asset side and improves corporate long-term credit accessibility
from the liability side. In addition, this paper finds a significant spillover effect of digitalization across indus-
tries and supply chains, which helps to further mitigate the maturity mismatch of corporate investment and fin-
ancing for firms, suppliers, and customers.

The economic consequences suggest that digital transformation can reduce the bankruptcy risk caused by
the maturity mismatch of investment and financing in the current period and continuously mitigate the loss of
resource allocation efficiency caused by the maturity mismatch of investment and financing, but this effect is
decreasing year by year. This paper systematically reveals the impact mechanism of digital transformation and
the economic consequences in mitigating the maturity mismatch of investment and financing. It provides valu-
able references on how to better drive digital transformation to achieve the high-quality development of firms.

Key words: digital transformation; maturity mismatch of investment and financing; asset utilization;

long-term financing capacity
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