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! Digitalization
2 Modigliani-Miller theorem (M&M)
3 Bankruptcy costs
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! Corporate risk-taking
2 Crash risk

3 Agents' moral hazards
4 Operational efficiency
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! Trade off theory
2 pecking order theory
3 Market timing theory

16D a3l / B (b /\D 09 YvY¢




Oed 9 aing39) Gloid) 09323 / Ligs dslo paw HUB L M dws e paw py JUazs S Jg5 )15 531 SRi98s () e

ey ik 5o Yol sloaije 5 (Vo) e (U g S65) (goladl conlad pue oS wins oo lis 59290
5 Il ela s Ll el conbd poe oolamdl Coxlad pie 5 510,35 o il oy 5Ly e
loyw Sl o GVols sloan o Hlai 51V VA ()| Sen 5 SYSS) 058 0 Jbo slralavly sloas s
AN NV ) en 5 B,sY) wsmo o JualS 1) pyal Loss b o e Yol sloas o ¢ gn UL..M.JSA
VY (M g 53l

Jrawi ol slean s Jeorie Gl (1S 3l (slgaz  Sanled sl yias a5 o5 15 (S b e Hhas 5
OSan o Sygo VS (KilSa 5 puiz) Ao 2ol | 355 sal il kg 00 aylopes LSl
W3S owyp 22 Dpge 4 (V010) (il ew 5 9l (Jle plgie 4 (V0N F () on 5 Sz VY
i Sy a8zl bagl i b 8,38 e i1 aleye E5le o sls oy e S5 S CaeS L
CeSlle 352 5 dan (21 Ol a5 eyl delepie gl ol aakine o5 Jies gopo
S 2 b a8 sl ;s (V0 1) mlSes 5 J sl olon 6 S o (00,8l howi bl 155550 s0les
5 ol s dlopw LSl Joawi 50 i Co gy wiies Sopde laaSl 5 0 slacedse o
9 95 w3 oo (las LS 18 pal Jass e 5 ol Sl plee | (e el (V- TY) (il Sen
eS8 b sl opg ) el s (Jyazme Sl 5l (26 (B, sla)lad oS soy (g (V- YY) Al (Sen
oo 55 55 dslo s LSl il Sk g (o (b 9 iy se s Uyl i oSl CuaS oS
Olye 4 (VY ol 5 gs) Conl Dglie ¢ Jlo slacysgase 5l ilidee gohaw Il slacs 1o
o 3105, Vb o clacysgime a5 SlacS 5 a8 aims o Lid (V1Y) Lt Kom g oS o Jlte
Dl 56,5 Jelos 1y Jlo trols St 5 (5350 oy 3 (1 1F) S5V 455 o 5 0055 0] sl
J978 I (s Ll i) li8 oo 3l aple s Lo Gl Jeaws » SSL g)liel bshas o w5 (o
s OERg% (nl )0 el )55 18 Eon 9550 ks jsb 4 jeie aile s LSl Sy o Sl
Slosile iza 5 o o8] sl oass Sz o0 Sl 5 008 1, SIS ol &5 el ol
28 ) sy 0550 o (ol

e85 eyl Sl 5o 5ol oy 4 a5 Slaol 5l 6l oanlid e b asllas ol dogs
s, 5 Sl i el Jhoms Jsm a5 wims e obid et Slalllae ol bL3 I wils . ee
93y 5 ST widuee e |y @lie Capse @S (VN (Ken 5 B529) 058 o0 0SS pan
Ol Sl ol pas 5TV YY (o)) Kan g L) aoo g0 Gial3dl ) &S 8 (6 ndu Sy, oUlgs 5 (Yo VY
Sy 5 (VoVY (LS g o) (S Slylas ((V-VY o)) Sen 5 2) 9alS o ol Shdos 5 laes i
Ll (VoYY 5an 5 ) 05c0 e 0,5hae 4yt g ools LaalS 1) (Y- YY o) Kan 5 g9) Siyois
ol O & gy ol el 48,558 el 90 ey Sl le Jiass Sty Sl Jpou 5l
Siloos 5 26 | Jlimns Jgo8 G5B S0 5 uS oo SS laol o S

Yyvy 16D 354 / D9 ol /1D 0293




Ul Gl 3o ozl — G IIAT dalo paw SIS A9 33 oke dolibiad

Wans )3 garwgd
Iy ol a¥led g a5 lo Jlaal lbes b oS s ol 1 Sl e85 Jb oyl Jows 0,90 j0 L3 Olalllas
3 rS53 NN o 5 olol,9) g e paes (slatiysi Jarie Ll 455 o il Apige s 2 2
Joz5 b e ol (VoYY (L )Sen g 90 V218 () 1Kan g 95 ¥V F (5o 5 i ¥+ VY (5,2l
g b il d Jolo b gl (4008 S oo koS | e LSl haed S g Jlizmd
Sl siusgame (mals g Sanled canie als (oMbl )l sae malS il o

Sl i Jows ceyw pogools malS | laeS il Sledlbl o )i pue wilgh o Jlinzns Jooo NN
S e By 5,5 o |, 1SS 1 sl i sy Lot (55l SIS ()55 pe il e
C s g ediS oo o ol 38l Gl Ggllaol glaas 1o 5 SDalre sloas o sl YU loes i Sl
Syt b Wlgs oo Jluzmod Joou (Ve oA gm V00 (i ply 9 6d) Wlioe 285 dilop J1SLe Jouss
Js70 9925 L Dledbl adgs oBaus 1 .aiS m s 1) ale o JLSLe boss oS 1o Sledbl slalass
aile) Iyt Sl 5 Gl o Shas 5 Jbo lacoms o Jlo slocs, 0 ale) o Sledbl s o s
9 ol 4 ] Sgdioe g S b )0 Slles ploxl g dgi e y0 &5 (S8 50 jliel 5 (S pde SN
Gk 5l s Sledbl (oMbl Joms gz (YY) (), Sen g (uidadS) 5,5 0,055 al 5 jsb 4
OISOl 5 OlSale e e 8L 5 Gl sl (slo s 5 walys lasnin (Sl slogs )5S
Glp ol jLesl o w3b L oMbl 38, el cel alfas lexl JUS oyl Sgd o JEle
Ogmilgy g S58)' g asile Sledlbl lidl wax sla )l s jle Jiuzus J9m6 b Lol 05 so ol 35 asle o
Sals el wax b, sl JUIS ¢l aileal ayay cledlbl sladl sla JUIS lgie Yooy 9 (Y014
SV VY e 5 o Vo VY (S g 5d) Wgis oo ledbl Jlaml 1,5 Sgups g ledlol Jlis! alge
S 1 g iy Jlan ), Ay co IS Aoy 098 o0 Colar (g5l Jlins Jawgs a5 Sbls )l 5,k
Jlasl g ass (el | Oledlbl oS slaas jo g0l o> b wlgh oo ol a5 ins o geuly Co pu Ae;yl.o;b"
Sy oledbl gladl glgl g mlio Jluzms Jooo ooplplo (YT (Xl 5 ) aiide e pu | ledlll
She Sl ()85 pas cplply was o 2alS 1) (LIS Gloyu SleMbl 55l ez sloanjo § aslo
S5 o 5l e JUS Lo sligy JoosS 2 g aa0 ca IS 1) 38 ey 5 L5 (slae]

IS oSS slo o LSl rows @lge (558, o 5l g (Sl JSie alS 4 Jliwons Jeou degs
(Sanled ganie bl 4 aisd e gy ag, (Saimled JSie b clep jisles Lasd Job o laeS )0
O 5 Uy50) Wil so ol Aoy JiSles Josai Co s 5 05508 Lo o0l hios sl (5T 0553l e
Shsle bass ey o Sanle S 5l malS b wilgs oo Jluzws Jooo (Vo VF ()], Sen 9 Sz V4 VY
Jlezus (g,5L8 5l sl Ko m.’L..JL»l S i ol Jloms ( o le ojllas gas a5l u YU T 4l e

L Weibo
2 WeChat

16D a3l / B (b /\D 09 YYA




Oed 9 aing39) Gloid) 09323 / Ligs dslo paw HUB L M dws e paw py JUazs S Jg5 )15 531 SRi98s () e

ol Gk 5l ke ploj 40 Wosls o 5 Llow 5 4329 o6l oz 5,15 (ol i il Nl (ol
0y 0018 3 1a 10 &S L0 (5)lw slacIlad sadS laools (Y VY ()] Sen g ) Wb o (o ool 35 06
Oley 5 )l puasilile G Jluzms Slles onlply adidu o0 o5 1) () slaan b cudlass 5 05
s alS 1) sl ool san e S5e job a4y Wilgh so aS s o JKiT (g 5ln slresls 5,k 5l xly
Jos 2B o)l gaz Sl SEVTY (e 5 99) WSl 1) S el i JUS)
@ e (> g (o GRS (ol QLIS wlo s (9o (sgm Sl 1 (sl 00,08 Az g bl S 0 Jbaws
e b 50 a8 S 5 ool il (el S Al pes (Y- TY () an 5 0y2) 05 oo i 0
W alS 1 Cy pae L Sioy s Sanled gl il wilg so caclae &l g sl siis Jlios
22 Gl il Soe mha G a1y gl LSl hosd cop (nlnbe s

Sl Lo g gy i ol s g o0l zals | oS o Jle glacysgame Jbuamgs Jsoo doges
xlge Jlo slacyogaze b aisS o Joasi | 095 sl jw sloy il oS 1 oS oolSi 38l oo dle oo
o2l 1) il LSl oo Sae s g 00l Gl (SlEal s (b su slacasguze aisd o
Scusgazs ols (ials b wilgs oo JLozms Jgo0 (Vo1 () em 5 65 VY (] )Kan 5 ,auSIB) aos 0
Samng g, 5l s Jooo Sl Jol aas (Bl ale s LSl Jrass cepn o 90 4 25,8 JLe
ol 5og Dls JuSew Wl oo JLuzms Jo8 S 00 So 0 sho ol slasgein 5 Jluzms sladl
OIS AL 5 gd Sitelns 5 o Al a5l 42 9 S Syl oS3k 0 | WoES 15 o5 (anngs
ik Calem 5 e dss sloailly  SOL sloaly 05,80 o dy e (VoYY (LSe35 o) col 5 L]
JLas alS (VoYY oSy 5 ) ol 55 bl aiyls 13 Jlioms Jsm cod a5 ol s sl asle e
£90 S e Todzms 1) 095 gaslo s gl LSl awd B ojle oo 0B 1) eSS i Jbo slacysgase
(Eshan Ghst 5 odlo NS BT Sl ealil sk 5l ekug 4 S geenS glaan T (g3l Sl 4]
Slos Sy 5 BISS S ES 50 (608 rmai (59, 45 WS ool 3 1) Gopaz (s dgy job 4 Wl e
oS b e 48, &y Lgy o (slaosls il e oS 5 o Jlis st a (Y- YY () San 5 ) s so 2alS
4 Bgats Slooa palats 0 9wl Sllee Coalad pue 5l s opl g aiS Jlos 5 6590 xex 1,
215 1 1o 5 o (pnals (slaizia 5 Slee Sy, Wlgiise Jms 525 oy irles K5 ke
Sy g |y alop JLSLe by Josd g o
s e ps (59, sitn 3B il o Jlims Jgo oS a0 e LS (358 slags 55 5 la gy g geme 5
98o0 rbe pj e ans B Galpln ally axdls oyl

S oo @ 1) by il L M Jlizms Joo ()

o ey Jlmss J555 ] Gayb 51 85 ol _ozmilin pansilSo S M) o 5 pas 2alSY (Y

380 oy Lo

Yva 1E-D ity / DY sl /1D 093




Ul Plo 3o (pezil — (51T Aslo yan YIS Hid9 3y (yole doliiod

ot e pos 2 Jlezms J525 0T Bsb 51 o el (il pailile S (Saisles slaasya 2alS (F
Al58l e ale s 5L

Joss e Jlzus o265 ] GBoyb 5l a8 Col (milis meillo G e slausgoze ials (F
Al58l e ale s LSl

o3 (el (995
gl ooy ;e VYAV Slej eojl 40 4 anib oo ol b adS Jels iagh cpl 50 (s kel ansl>
Solgr 8lygl wy p0 oo ad pdy sla S o 5l atws o] b (ol (g lel diges slails jga s lola

Wigd g0 Sl 5 gle Codgae 4y az i b g (6,50L5¢ Gyb 5l S wiies
b oS5 1wl ole wiied YA LT b Jlo bl ke 4 il azsls Jbo Jlo s gas ()
A58 s )8 Basiod bl gl casmin Sloj il jo o ools anily ails Jbo Jlo joss
0395 50 ST axdl Jlb ojer 50 g 0)9 (LL B g oad atdpdy e p0 WVAY JLo 5l L3 (F
oS oolatul L ools o plowl g LT leMbol 51 wuilgs cod aisls wye0 5o Sej
Al ey 50 0,88 Jobo 10 (3o Sliwle g Slalllas (gl b &8 18 Lo 5 50 Sledlbl (Y
Bl o )lel diges 5l (b SO 5 Sy o Sipale (o) l3S alop) Jbo 6,5 abauly glo o5 ,5 (F
A8 oo Bi> Jbo slodjge g b codled gl o 4 0y
Slsxe 4 Ll 511 g ail 00,5 5111y 653 (slaylrs ples Jlo O 5o &8 5V0Y LS (5 k! ansl> Lo
ool 0als oolaiwl pols yidghy )0 Aiged

W juiio (5 g0 31l
(Jime o) Jlazms s g2 (5 5o 310l
Sl S E)E gie bl (il )0 058 g0 ool (55l e (g, 5l (85 58 Sl S5 bl T
JLazms Jo75 osusy ;o LS 18 (62500 (liee 59,65 50 118 (yn 90 canlllan 5590 GloeS 4 g o
Sl )Ml ailabes jl aslllas 5550 SES 15 g e (6 el Slo 15T 45 ol I3 4 p3Y 09 0 351
e e gl il IS b

Y ot o) oty Sl e b il 55 Jirs S5 s imsiy ol s i
Jlems J575 Oliee csglS it 2 (e gy Sl osliial b oV VY ogils o SSLS VYT S 5 55
Jlems Js2 b b pe Dlodllasl g Laosly 51 SLalS Sl S5 il g5 (I b il 05800 (23] (535
i oSy S s ) 5 o Sy b el oSl Ll ok 45 )y 3l
Sl ¢ s o dlial g 03l M w00l il coslol 13 (gl Dlawlore Lol i il (S5 8) o (5,9L8 ¢ e 5ias
Bgbon patiive wilond palb Sy poe (6 eadi (515 )0 &5 Jluos Jeo5 b b e Slodlhaol g Waesly JS

16D a3l / B (b /\D 09 YA-




Oed 9 aing39) Gloid) 09323 / Ligs dslo paw HUB L M dws e paw py JUazs S Jg5 )15 531 SRi98s () e

Jlazd Jgx5 (gouls sWojly Cow pod-1 Jgu
Jlazss Joxi 4 by yo (g0l (slaojlg Lalgito

Jelod o S ke js (655 el [l s pi5al S50 05 S e« Seian Sise
(sbre 7 (oo $ 50k (Seble 65Tk ielign Slaly; wiadsa slaosls
G ol (Fauly uss anl doo e oy Al (e lulid (55l
b ol

wega my> Baix 6l wad gje bl (Jlzms 5l S o (BD) (x5
il sz Sloalrs il (g8 Sl logas G2 ol 2 Sloslome sl L2,

(A (egran Sogo

s Bl S 5 e D UL o L, ke S 5L, ol | (OO 1 st
oleMbl (S 5.8
03g38] Cosdly el (5155 Kenl (slosls 0ol s (59l xie «(5glS 00ls wosly IS
Sl Casdly S 5 ol

S0 o hlbge S (Sig U )l (S il e S5l hbge 6]
Wialigh (65,9laS (ialigh (Sl aSiud dlosl wiedsn (5551 NFC clsy «adb ased

39y pslive iedon AL wiedgn 6 i Slaad (iaden (Shj wieden JE 5 Joo | 5sld slaasliy
el (bl iedgn aSD ieder Sy bams jlcblix wieden (Snd 65555 (ATD) Jlams
e 5 5 o Jlmes e 5l e olod] 55 90y a8 0,5 o Jlmes

Sk S oS

(OT) sols S

Aoy HLiS b MR Ca
(Sl 518 5 bl VY (G S0m 5 ,auSIE Ve 2 A g oV 7SS 5 (6 408) (i Dol 5 595 b
W alop Jl3le has S5z slaabis 35510 @ln 1) @lal> e 50 Jao (Yo VY (] 5an 5 50 4710
ileise [y by (G Jeosd (o Bl Jow (VoY) S 5 (5308 5l (69, b o3l g4l 0 )0 me e

Levit = APXit1 + (1-A)Levit1t eit
)

Egozmo b Conl ply a8 caul t Lo jo Sawasdy pal F5 LeVit .Cosl cpast oo Jlopn B as Sl o
21 S8 galoyw Jlzle jo S5 Lol (asls ol puie Xitt o glls IS 5 ey Coeasdy slo 20
s (MB) 0y Cao 3 (EBIT_TA) (5 5logm 5l ai5,le &5 ,0 Sy slo o om0 &Sl -1 Lo
pol (FA_TANR ol)ls JS 1 el Sl slo ] s ggome 5 (Size) o8 3 o5l (DEP_TA) Ll
(IndLev) Jlo § Coio mhaw o aile

Sl oows e s 059110 (sl odal s 4 (V) Jow 51 aS (LeVTit) Bas o8l 5l cpgs sal> po 10 s
ol Oyg0 cpl ol el Jow oS oo oolasiul (F) ¢ (V) SYoles ;o ayle

YA AE-D 3uily/ B4 bz /1D 093




Ul Plo 3o (pezil — (51T Aslo yan YIS Hid9 3y (yole doliiod

Levit — Levi,t-1 =Di,t/Ai,t — Di,t-1/Ai,t-1 = M(Lev*i,t- Levi,t-1) + it

M)
Sawaily 2 fgeze b ol plyyaS cnlt Jlo Lh joi a8 b #8ly gasle s jLislo Levitas ol yo
tJls joi aS,8 sl glls JS Aircwlt Jlo o 8,0 ‘)looJ@d pls ggeme Dit o olyls S 5 ol
Lwgie F 5 A 050 00 3,90 5 (V) Jow 5l as canlt Jlo L ,o 0 a8 1o Gos saslo yur Lo LevTie .ol
Jlo o d gt 75 L Bas g0l b e pus LSl a5 020 o0 LS g sl diloyu LSl frows gaiVls
Sl ol Ken

O Y oYY 95 992 VY () g ,auSIB) 0ol oS LQMT)Q B9 (gl 4o Wilgh o jud oy
OilSen 5 ,auSIB 5l (g95m b wadge bl laansls 3o b oS o0l (SGlSe hawi Bi> jlaie 4
byl Jde oS oo ol Levits sl 4 sl jo boads Jsaws pyal (40,8 0300 L1, (V) (gadolas (V1Y)
il 2 S5 4 (e

Levit- LevPir1 = y(Lev*it- LevPir1) + eit
)

o0 eS8 s laasl o boad bows caslepw LSle oS Digt/(Aira#Nlig) b conl plp LevPier o] jo a5
G e Syle )l Vst Jlo o i a8 s el sele 5 Nl i8S e 5,8 elail 1) 1 Jle obL
Jom Tl BtL Jlo 5l gl yo [Lole (i) oss sa> a5 el ALev(LevirLevPir) (V) saloles
Sl e a5 ol Levig(Lev'irLevPitn) Culy o & jle 0o w0 olis 1) (Sl Jass g 5lulos
Jled o5 e s 7 0l o ylid | (LeVTi) Bas ool 51 (LeVPit) Lol jo b oo Jaad (saslo yur 5L
3 lelas g Sloj sladinza 4 pal foass 9z 0p5 (0 V g0 O )Mo g dmiw oo |) dloj LSl

RPN

Jsl 45 Jao Sliasiio
et oo Jola5 T 40958 L 1) () (gadolae oYV Y) (], Ke g ;oSG 51 (69,m b (s sl o b
319 00,5 2ol (Devip) Sas g2 aawel o b oo Joows (gaslo yr il Bl ymul I3 g (DCGig) annly
Joe oS g0 oolatil aloyw Lol hawd Ce o jo Jluous Jood J1 owy e (FE) <ol Ol 31 Jow
el 5 Sygo 4l 0y g S

Levit- LevP it1= (Y0 + y1DCGig)(Lev™ it - LevP it1) + it
49
21 eSs Jlasms Jeo maw DCGit s oo lid 1) ale pus LSl Jlad hows e 70 a5 o> (o
L aslo s S5l hosd S pw p Jlimns Jooo b g ol allie onl a5 3,50 71 om0 )1 1, t Lo

ey (glaal 5 el S5 (ke e Clagal chneli S slaal 5 pea dhala ) sl & e (D) IS Dl el

VED 34ils / B3 oalaa /10 093 YAY




Oed 9 aing39) Gloid) 09323 / Ligs dslo paw HUB L M dws e paw py JUazs S Jg5 )15 531 SRi98s () e

PR 9 po «p9d dwd Y Juo Glasino
« Sailes saie (als» «Oledbl 4 )la5 pae 1als» aS 30,5 (5,8 (g Slaol s sla Julo jo
o Joe 3l oolid b wgd i oLl gl aties Lol clo U « s slacusgazme aals»
S 0 s ) el (2lee SO AA) (575 )k soleriay slal> e

Mediatori,t= BO + B1IDCGi,t + i ¢
)

AlLevi,t = (60 + 91DCGi,t + #2Mediatori,t) Devi,t + i,z
*)
lecgsgaze g o Sunles gai e o Sledbl o )la5 pac aS 004y  ileo puitie Lo Mediatorit o5 ol> )0

e e s, e

oo U yitie Ly pi-Y Jguer

iy e yio
Sopde § e 515550 Jlezms Joou 4 g pe Dled ggeme i Jlioms Jood DCG
b olls IS 5 peeds Sowaidy 20 ggaze Levit
V) oo 5l Guo saulo pu ,l5Le Lev'ie
i eS s als el st Sl s balls JS gaz ol mendi 1 Jlo s Sty oy JS Lo
t Jlo '
Dol b Canl plp a5 ¢ S oo g5l 5l g ilo s LSl (Cie) JU8 hass 25 (S ALev
LevPits g Levip oyl
oo sl b ol iy a5 (Sl Jyows i b GBas aglepes L5l 51 agle s L5l Bl (e -
LevPii1 g Leviy
oyl S s (65310 gms s 1555] S EBIT_TA
o als (6283 (25) p el plows JBl (25)l g Laas (5283 (b)) gexr Jol> 108 Sus B MB
b ahls S 4 ol sly a1y Mgzl a1 S Mgl Ca DEP_TA
o)l JS sk o 8 18,5 o5l Size
L alls IS 3 e Cob slo ol)ls ggeze z ol )ls o FA TA
Jlo 5 oo maw ;o 00l aibe IndLev
oS oo ooliinl Blils an e 5l el (658 ojlail gl Sledbl o la pue
Elo p3 T &850 (g% 4 Sk aize Cond 5145 (555k 4 sl (3lome e S Sl an o Analyst

Sluls auie Vb sleds)l 0, K 3l Gl a ) sae Oygo ol e ;0 9 ) doe sl ailes 5l i
el Y Sl i pae oaims i

YAY AE-D 3uily/ B4 bz /1D 093




Ul Plo 3o (pezil — (51T Aslo yan YIS Hid9 3y (yole doliiod

g2 L yicto
e Slles slo i cod Sanle anje Myopia
(o el 3 Cusgame sl oS 15 sla b 59, (VAAY) WKL 5 5 (St Jbo Cusgasme
35,0 Cusgaste b el j0 a5 5,5 Sllis 1) SleeS 18 g ae of (ol a5 55 al)) _asls
:.)5.'2;6,4 4..3)5 o 42 Qlﬁl 6&[.@.‘45‘
KZIR =17.330 — 37.486C — 15.216Div + 3.394Lev — 1.402MTB
:M)Ia Q-l 5o iy
oolae laol aS conl s 3 ol 4 (el cpl jloslatul (og ) 0als cogr Jbo el )3 Cudgame = KZIR
@ (ol o) (258265 5l ol (03,5 e b 0gd o0 drlne (a5 005 0l dlolas o], (Al | o

28 2S5 88 cran 1y Jlo el 10 Zadgaze sl SlalS b s e (AT Smy) (55
oo lipliaiins Jlo @agasa b axlse 10 Glon Cundg s WS (o0 )13 ooy 5 o)l S
Hlasle Jb el jo cusgae
t b o T eS8 gy U5 (680 (05 pemdll 985 (539790 C
tdle s TeS blagalls JS 88 (3)) » penndi (2510 5 pleew 39 DiV
t e o1 &St laalls S (6588 (5] 2 pead (000 Cod Lev
bl o 1288 plow plmlo Goi> (5280 (35,1 4 Jl3k (35,] i MTB

o9 sl aisly
w5 0ald g cul @598 & 55 e g Jobas adais caims lis S el (Kl (635 0 e ld 5 ol
o olid a5 asl oo YA ply Jlizns Jeov oSl Jlade Jle gl ol ools g 38 e pols lid 6l
Aoy B0 o g0 4y 1) diges SO a5 ol (gl alai ails il 4Bl 35 03 adads )l Jeo o cols s aeo

ol 0als ols HLaS ¥ Jgaz j0 a4 jshiles a3y )3 QT 3 as Slaalie o) 00 Cwewd g L8 Olaalis
4 azgi badl oo jlae Blsul ( FuuSTy slo )l o IS jb 4 el Y lions Jooo puiine ailee lade
Js8 pitie o o ey Cewl S0aS L ClVEYY P Jlions Jemw eaie olp jlade ol (558 Jgo

sl ¢l Ol e (%65 5 O bl Sl

Shpg R Sbpmiio Simog bl Y Jgus

sbero S il oo o2 S lo 4l eSSl slai
VEPY S | e Boovvons Poovuonn Y.AAYAYA DCG
R YRS 7 S TN Voooooon | eeeennn . $99Y4) Analyst
S YYESVE CPEY - DAYYAY S YYVOFY S YAAS- - Myopia

16D a3l / B (b /\D 09

YAE



Oed 9 aing39) Gloid) 09323 / Ligs dslo paw HUB L M dws e paw py JUazs S Jg5 )15 531 SRi98s () e

oo it | oo ot 3o s oeSilo e
YASYOrH -F.OYFA-Y YEEFOvo -Y.09\77Y EAFA AR SA

< YVO-AY —-<.OMFY «.00+-947 < AYFFYY <Ay EBIT_TA
VAOAYYY < YOFPOL AR RAY YEANF \YYYVES MB

< fY-YA- e «£fava < FYYEYD < FYYSy\y DEPTA
«£aYVYVvAa fAave.ff .1f6V4Y Fevaf.) FYOF\PY Size

« YAQAYA? e N\aiddd < Y\PAAY < YPEEAD FA_TA
< fa4H-A Cere e AR IR Yoooovnn «OYa-YA IndLev

c o PYYYY -+ .£AYY70 RS 4 —+.+\FAYA -+ YYYY Alev

< YOOVAP -+« Y\V\Y « YAYY? —e Yo PPy —e e PYY dev

0 ppRiousy (g 55y el
(R2) (pmss o (sl )lixo 3l e Jde (s D (a0 (6l e 00 o0 0dmline () (5 0 los Jgaz jo a5 jshailen
J9az )0 a5 j5b plamagds (oo eolitl Folol 51 55 Jae ()0 (e (g2 sl (D-W) (y3a5ly (390 9
e 3l (S0 gedgh D508 a5 Coul (S Gaoy ¢l 99 50 sl e p0 Hl0ke 090 (o0 sl (F)
W yo ) (Smrad 353 D939 pae 0053 GLESYIOBY/D 03L,0 (ygmsly = 90 o )lol o jls )13 g5 mbans o
o bl Jlazml jlade cules o 0 lag2g oo slas 552 55 sl adye 5l (Kamags a4z )s wllls (o s
Ol 1) (1) salslae glaggens,S 5 00l 05l calpd ¥ Jsazr (V) gt a3l (o /o b il e j a0 F
Levit-1 g dndLevit-1 FA_TAit-1 Sizeit-1 DEP_TAit-1 MBit-1 EBIT_TAi,t-1 a5 sl> o203
Did B0 poal gl Sl ol s slalnl

5 o b cpl a5 el coie IndLeVips <y o5 Jb o it i MBit1 ¢ EBIT_TAit1 <ol o
S s a5 JEmgs S50 (g0 52ds) @l () g o8 Ciilan (Y1) (i S
Egoza 10 el Hlolins 10 phaw j0 a5 VANV e b el ol DEVXDCG g po 000 g0 (5,155 1) asle s
S48 ) ) 45 3 sm 38 e oy s s 3o o8 i s S 5 ol
S (oo Solex hagh sl

95 Jgl aws oo 310 -FJgas

LevA Levi,t b o
@ e T pa . T .
6 fole & ool o p &lobao s & oyl i
)
CeTVY YXYAVO- | -V FYYO- EBIT_TAi;
CAFA VXAVASY-| o e Y- MBic:
RPN BN AT T L L DEP_TAi1

YAD AE-D 3uily/ B4 bz /1D 093




Ul Plo 3o (pezil — (51T Aslo yan YIS Hid9 3y (yole doliiod

LevA Levi,t L pito
ef::.u o osbel b & lobro gelaws & osk] o po
<YV AR e Fa A Sizeiw
- FAY VAYOAFR | «.e - AOVY FA_TA 1
oot YOMNFIA | e eqNY IndLevi.s
< YFAD cAee)e) | e aFYeve Levie
<o | YFVEFe. | - FOVYY Dev
e [EFYMA| sy DCGxDev
. $5AYA SR O e pd
. $5.VEY < £A0YT LRV PRV UOT DT
AY.OYYYY IYANYYY F o)l
Fo,lel Jlozs
VOFVEY- y.yavoyve O3Sl O y9°

G953 £ie 9 pom 9 P30 Ay (390

leb! ¢, sae JULS

L e ,o )b s L3l b uels sloas jo wlgs o Sledbl o)) pac 45 05 oo ool LS Sl
Lol b Bllas (Y10 (5555l V- A cym) 925 2lS | poal iosd s yos g (VAAF 5 5l0) ams il
50 ES b b iz s (Y TY ()8 5 L3 V- VY (o)) Kan g Kb V- VY () )Ka 5 2) 99250
55 n S 5 S S35 45 0 o (shasciont sl iz 815 G by 3 53 SOl lama S5t
o il aloju jlisle howd ey g o0ls (ialS (65350 jeb as |y Sledlol ) )la5 pae

() sl cpmass gl Lastin (V) (giw S oo (555 1) Sledlbl o) a5 pae JUIS g03] b & Joo
s 525 a5 aas oo ol 45 s iie sgzsi b sk 4 DCG (55, culpd 5 ediS oo (3,55 |,
SLas 1, () salsles (e gl (1) oysie s oo 20lS 1) oyl 33l 5 e 15 e oSl o L5 e
SealS aS ams oo Las()) g gl el loline 5 cude lizer DCGXDeV bl & jle o po tand o0
e Sl oo 25,5 s Jyo o Gosb 31 o Sl (mben JUS Sy SN ¢ 5 o
2055 st g 093l Sl eoliial bl el ogdle S oo Calem gty nl (558 5l 5 WS o0 g md
5 pas JUI 2 51 ol a5 (V) g o0 +AFT Z e g o FYF 4 P lie L) ol loline 70 b
S oo Coles i Ol

16D a3l / B (b /\D 09 YA?




Oed 9 aing39) Gloid) 09323 / Ligs dslo paw HUB L M dws e paw py JUazs S Jg5 )15 531 SRi98s () e

S aled gaiy e JU
Sesle Glss haws asilys oo o pae DLt 51 06 Sanled slaan o a5 aas oo Lis 39250 Slool
boss 4 b ye slaan o ploxl ) (5 1eS Biled g 0 o0 55 503 De0linS Sgm 2 (aSa3 3 Gl (VN F
IS L1y pynl sbgs Joows st ,0 (Yo Vo o)) Sa g LT eV o8 ) Se g Jgd) 0510 alo o sl
AS oo FBlas |y J3ls S g b o pae sibe IS 5 e slaanld Jliows Joou oS o axlge
Jed coms jo iSOyl lpae gboaadld p U aes wooojlel ol laslpws 45 5 (Y11 (ST 5 o, B0l5)
omb ol Ul Sanle slean e g s Lials 1) lpae galdb s d ol L) Wil o Jlozs
O Gorb 3l a5 il la U 5l (S wilgi oo (Sanled glaas o (2alS a5 08 o (53 Lo onlpl 0 y5le
a3 o il ey Jlisbe e ey (Jlizms o0

5 () gy 1o 0ud &l @ls wiF o BT |y (Sanled sanie sly JUS seil @l £ Jsor
Slolos 70 zdaw j5 Jlax> DCG 1o g 0al5 oo (Sailed galivs 5l Jlons Jooo a5 aims o olas (V)
P olaie) el lobie (Lol Jlai 5| (Fales sanse (2alS (6,5 (ke sl i 093] st o Jo e
il S Fanles glaa s pals a5 st b5l S ol cgemme 10 (4o VYOFY Z Jlade - .- FY
38l o dle s Sl o e s Jlzus Joo ] @b 5l aS el il

S sbeodguxe JUS
Jows sloas s 0l o diiwd gy @ g, T b S 10 a5 ol Jbo slacusgame wsS o L3 Sl
lallas obol 53 (T VY o Sam 5 0$50) 0 ysker ymtly |y oyl aokad o oo 5 s ial331 1 gl s liLos
oSy Jb u.«.ob Dt el ol JLaoms oV VY (o) an g ol VeV ol g lucad) 09250
9y ol S s 805 1, S8 4 Jlo 5 sl o2y & Jlis wlsicon Sl S5 5 95500
s (Ol b 5l Jlamms J525 a5 el (o JUIS 51 (S o slocasgame (2alS 4 0 o0 Sioten
WS oo g e |y Aoy LSl

ol (V) ggiw oS jshilan e o lis 1) Jbo slocasgase 4 bg e JUI OSA}T =Y Jeux
Al oo Jluzms Joow aoo o lis a5 el loline 70 mlaw jo JBlas 5 e DCG (g0 s o
Jizs J325 31 g S5 @l (1) (i a00 (2005 (55550 jsb 4 |, S 18 Jlo (els (slacyogasme
550 Je e S5 lgre 4 DCGXSA (L jle (509381 51 oy ) asloyus [l Joosd Co s o
S 3051 G2z (lojor el Jloline 3 oo DCGXDEV o 45 sips o (ylid s oas o 4555
oS (¢ AFY Z Jlode 90 o FYE P lade) ol jlobiae 5kl a5l b slacosgame 5,5 ol sl

YAY AE:D 3554 / 09 iy /1D 093




Ul Plo 3o (pezil — (51T Aslo yan YIS Hid9 3y (yole doliiod

Gerb 3l Jmes S35 45 WS gn o ln el Sy oyt o slaiigogaoms ials amo ge i

S (o0 Eale Aagh cnl 0258 5l cnl g weo e I il LSl fhas Ce p )]

Sledbl )5 pas JUIS slagyge;1-0 Jouz

Analyst LevA b i
c 5 04l 5 5 oylol 5
— -
Gl | <7 i S lobo © o i
Sy YBVAVY | ceYAFLY Dev
coe¥ YOOVYY+ | - 0AASY DCGxDev
e YALANYY S YYYYYY AnalystxDev
oo | oZYYesAYY | —eBeAYVRY DCG
~fYE Y.1Yvaa <o qFY g Z y905]
- FYAYA SXVVY LY e g
CEV-VOY < YPANYY LRV FRVS JNOT. U
AD.OFYYY fy.aaas. F ol
. Folel Jloz>!
) FEVEY- VAYYY LY O33ly Omg
Saislod a0 JUI glogygeil -F Jour
Myopia LevA L“)'.’."‘“’
5 oylof [T 5 oylol [OTRe:
Gyize | e &slobe © o -
. oFF YASVYAY | - BASYY Dev
<o 0A Y.YEVOS- < YANAY DCGxDev
R YYAAQVY | eV eYYYA MyopiaxDev
ceYY | YADIVY- | -evYIVA- DCG
A o VA - < AYOSY g Z y903]
. OSAYA < fya.ov OmX G g2
< DO-YSY < FVFSEA ERVIY RV ROOT | PR
AFFYYY 0Y.A2YHA F oLl
. Foplel Jlo!
VYEVEY- YASY N0 Oy Czey99

VED 34ils / B3 oalaa /10 093 YAA




Oed 9 aing39) Gloid) 09323 / Ligs dslo paw HUB L M dws e paw py JUazs S Jg5 )15 531 SRi98s () e

o s sgumo JUB slogygo3l ¥ Joar

SA LevA L picto
] o , T o .
ot | S s | | e b
<Ry Y.-fonVg v.foy.-f Dev
e e FoYYYYD AAFAARIANS DCGxDev
AR Y.fAQZ-A ERRY AV S SAxDev
«.-Ya¥ YAAYNNO- | YV.-VIYY- DCG
SofYF | Yeyvvad | ooeagy i Z 3301
- OFYYAY XYV et oy
- DOVIAY - YVPYaT 2 a5y e >
Q- FPAYS FA.07Y7) F e)LeT
Folel Loz
Y.AAPAYD VAYE- 1) rmly cpm29
G5 Ak

285 18 sy 0550 |y S8 L e s LSl hawd S (53, p Sz Jozd 580 (egly onl o
00,8 Jols 4zt ol VF-) B AYAY sla Lo ;o ol sl osr slocS 1 51 USiie (gligas ol
5 gy ol 5 s i e S | S sl L sy s Sl Sy oS
Rl Jbo slacusgame als 5 Sanle gbay e als wledbl )l pae ials aSols olas
ol slaasdly ggeme ;o aiSu o ey |y ey LSl Joass (Jluzws J925 lap] sk 5l oS st
Lty 0lersl 3 aall o) S5l iy, S e 0l csliy ot o1, Jlmes J5o3 i asllas
sb,bd; o Jluoms Jgoo Sl ay bgype losl )0 crioren 0410 &8 180 o j0l owd (goaisS s Julge 4
Mo ymdlS ¢ Sledbl Lazs Sy j0 Jluzms Jooo a5 aiS oo olaie g alils idi oS 0 Galisee
Aloy 1Sl (Sligy ooad (sloai 5o o5 egdge a1l 285 Jlo el slacuagame alS 5 (Sunles
ool hiod S 1l pled 9 () lacuje 4 ol Gl 2, @ e Jiezms Jso0 DS e i |
29655 g e Ui lo sbiy Joass o pmd 2 Sl J925 Sote 3B gua 2 b anlllae ol ecnlpley s
Sad boal ol gsle Lz asilsny B oyls ol o 4y swlew (sloo )15 5138 5588 (gl ] (eSS

S e S

YAQ 1E-D ity / DY sl /1D 093




Ul Gl 3o ozl — G IIAT dalo paw SIS A9 33 oke dolibiad

&l Cow

An, Z., Chen, C,, Li, D., & Yin, C. (2021). Foreign institutional ownership and the speed of leverage
adjustment: International evidence. Journal of Corporate Finance, 68, 101966.

Antia, M., Pantzalis, C., & Park, J. C. (2010). CEO decision horizon and firm performance: An
empirical investigation. Journal of corporate finance, 16(3), 288-301.

Baker, M., & Wurgler, J. (2004). A catering theory of dividends. The Journal of finance, 59(3), 1125-
1165.

Baker, S. R., Bloom, N., & Davis, S. J. (2016). Measuring economic policy uncertainty. The quarterly
journal of economics, 131(4), 1593-1636.

Blundell, R., & Bond, S. (1998). Initial conditions and moment restrictions in dynamic panel data
models. Journal of econometrics, 87(1), 115-143.

Bradford, W., Chen, C., & Zhu, S. (2013). Cash dividend policy, corporate pyramids, and ownership
structure: Evidence from China. International Review of Economics & Finance, 27, 445-464.

Bradshaw, M., Liao, G., & Ma, M. S. (2019). Agency costs and tax planning when the government is
a major shareholder. Journal of Accounting and Economics, 67(2-3), 255-277.

Brochet, F., Loumioti, M., & Serafeim, G. (2015). Speaking of the short-term: Disclosure horizon and
managerial myopia. Review of Accounting Studies, 20, 1122-1163.

Bruno, G. S. (2005). Approximating the bias of the LSDV estimator for dynamic unbalanced panel data
models. Economics letters, 87(3), 361-366.

Byoun, S. (2008). How and when do firms adjust their capital structures toward targets?. The Journal
of Finance, 63(6), 3069-3096.

Chang, Y. K., Chou, R. K., & Huang, T. H. (2014). Corporate governance and the dynamics of capital
structure: New evidence. Journal of Banking & Finance, 48, 374-385.

Chen, S., Chou, R. K., Liu, X., & Wu, Y. (2020). Deregulation of short-selling constraints and cost of
bank loans: Evidence from a quasi-natural experiment. Pacific-Basin Finance Journal, 64,
101460.

Chen, W., Zhang, L., Jiang, P., Meng, F., & Sun, Q. (2022). Can digital transformation improve the
information environment of the capital market? Evidence from the analysts' prediction
behaviour. Accounting & Finance, 62(2), 2543-2578.

Chen, X., Cheng, Q., Hao, Y., & Liu, Q. (2020). GDP growth incentives and earnings management:
evidence from China. Review of Accounting Studies, 25, 1002-1039.

Colak, G., Gungoraydinoglu, A., & Oztekin, O. (2018). Global leverage adjustments, uncertainty, and
country institutional strength. Journal of Financial Intermediation, 35, 41-56.

Cook, D. O., & Tang, T. (2010). Macroeconomic conditions and capital structure adjustment
speed. Journal of corporate finance, 16(1), 73-87.

Cooper, I. A., & Lambertides, N. (2018). Large dividend increases and leverage. Journal of Corporate
Finance, 48, 17-33.

Dang, V. A,, Kim, M., & Shin, Y. (2012). Asymmetric capital structure adjustments: New evidence
from dynamic panel threshold models. Journal of Empirical Finance, 19(4), 465-482.

Dang, V. A., Kim, M., & Shin, Y. (2015). In search of robust methods for dynamic panel data models
in empirical corporate finance. Journal of Banking & Finance, 53, 84-98.

De Franco, G., Kothari, S. P, & Verdi, R. S. (2011). The benefits of financial statement
comparability. Journal of Accounting research, 49(4), 895-931.

Dechow, P. M., Sloan, R. G., & Sweeney, A. P. (1995). Detecting earnings management. Accounting
review, 193-225.

Deng, L., Li, S, & Liao, M. (2017). Dividends and earnings quality: Evidence from
China. International Review of Economics & Finance, 48, 255-268.

Denis, D. J., & Sibilkov, V. (2010). Financial constraints, investment, and the value of cash
holdings. The Review of Financial Studies, 23(1), 247-269.

16D a3l / B (b /\D 09 Yq-




U 9 Sl d9) sloid) 09323 / Ligs slo paw HUBLw ¥ 3w e puw 9 JUazad Jg=5 13T H31 K98 () 22

Devos, E., Rahman, S., & Tsang, D. (2017). Debt covenants and the speed of capital structure
adjustment. Journal of Corporate Finance, 45, 1-18.

Do, T. K., Huang, H. H., & Ouyang, P. (2022). Product market threats and leverage
adjustments. Journal of Banking & Finance, 135, 106365.

Dong, W., Han, H., Ke, Y., & Chan, K. C. (2018). Social trust and corporate misconduct: Evidence
from China. Journal of Business Ethics, 151, 539-562.

Dyck, A., Morse, A., & Zingales, L. (2010). Who blows the whistle on corporate fraud?. The journal
of finance, 65(6), 2213-2253.

Elsas, R., & Florysiak, D. (2015). Dynamic capital structure adjustment and the impact of fractional
dependent variables. Journal of Financial and Quantitative Analysis, 50(5), 1105-1133.

Fama, E. F., & French, K. R. (2002). Testing trade-off and pecking order predictions about dividends
and debt. Review of financial studies, 1-33.

Faulkender, M., Flannery, M. J., Hankins, K. W., & Smith, J. M. (2012). Cash flows and leverage
adjustments. Journal of Financial economics, 103(3), 632-646.

Fazzari, S., Hubbard, R. G., & Petersen, B. C. (1987). Financing constraints and corporate investment.

Feng, X., & Johansson, A. C. (2019). Top executives on social media and information in the capital
market: Evidence from China. Journal of Corporate Finance, 58, 824-857.

Firth, M., Gao, J., Shen, J., & Zhang, Y. (2016). Institutional stock ownership and firms’ cash dividend
policies: Evidence from China. Journal of Banking & Finance, 65, 91-107.

Fischer, E. O., Heinkel, R., & Zechner, J. (1989). Dynamic capital structure choice: Theory and
tests. The journal of finance, 44(1), 19-40.

Flannery, M. J., & Rangan, K. P. (2006). Partial adjustment toward target capital structures. Journal of
financial economics, 79(3), 469-506.

Flannery, M. J., & Hankins, K. W. (2013). Estimating dynamic panel models in corporate
finance. Journal of Corporate Finance, 19, 1-19.

Flannery, M. J., & Hankins, K. W. (2007). A theory of capital structure adjustment speed. Unpublished
Manuscript, University of Florida, 10(4), 26-43.

Frank, M. Z., & Goyal, V. K. (2003). Testing the pecking order theory of capital structure. Journal of
financial economics, 67(2), 217-248.

Goldfarb, A., & Tucker, C. (2019). Digital economics. Journal of economic literature, 57(1), 3-43.

Goldstein, I., Spatt, C. S., & Ye, M. (2021). Big data in finance. The Review of Financial Studies, 34(7),
3213-3225.

Graham, J. R., & Leary, M. T. (2011). A review of empirical capital structure research and directions
for the future. Annu. Rev. Financ. Econ., 3(1), 309-345.

Hadlock, C. J., & Pierce, J. R. (2010). New evidence on measuring financial constraints: Moving
beyond the KZ index. The review of financial studies, 23(5), 1909-1940.

Harford, J., Klasa, S., & Walcott, N. (2009). Do firms have leverage targets? Evidence from
acquisitions. Journal of Financial Economics, 93(1), 1-14.

Hope, O. K., Yue, H., & Zhong, Q. (2020). China's anti-corruption campaign and financial reporting
quality. Contemporary Accounting Research, 37(2), 1015-1043.

Horton, J., Serafeim, G., & Serafeim, I. (2013). Does mandatory IFRS adoption improve the
information environment?. Contemporary accounting research, 30(1), 388-423.

Hu, Y., & Xu, M. (2021). Xi's anti-corruption campaign and the speed of capital structure
adjustment. Pacific-Basin Finance Journal, 65, 101483.

Jensen, M. C., & Meckling, W. H. (2019). Theory of the firm: Managerial behavior, agency costs and
ownership structure. In Corporate governance (pp. 77-132). Gower.

Jiang, F., & Kim, K. A. (2015). Corporate governance in China: A modern perspective. Journal of
Corporate Finance, 32, 190-216.

ra\ 1E-D ity / DY sl /1D 093




Ul Gl 3o ozl — G IIAT dalo paw SIS A9 33 oke dolibiad

Jiang, F., & Kim, K. A. (2020). Corporate governance in China: A survey. Review of Finance, 24(4),
733-772.

Jiang, F., Ma, Y., & Shi, B. (2017). Stock liquidity and dividend payouts. Journal of Corporate
finance, 42, 295-314.

Jiang, K., Du, X., & Chen, Z. (2022). Firms' digitalization and stock price crash risk. International
Review of Financial Analysis, 82, 102196.

Jiang, X., Shen, J. H., Lee, C. C., & Chen, C. (2021). Supply-side structural reform and dynamic capital
structure adjustment: Evidence from Chinese-listed firms. Pacific-Basin Finance Journal, 65,
101482.

Kim, S., Kraft, P., & Ryan, S. G. (2013). Financial statement comparability and credit risk. Review of
Accounting Studies, 18, 783-823.

Kiviet, J. F. (1995). On bias, inconsistency, and efficiency of various estimators in dynamic panel data
models. Journal of econometrics, 68(1), 53-78.

Porta, R. L., Lopez-de-Silanes, F., Shleifer, A., & Vishny, R. W. (1998). Law and finance. Journal of
political economy, 106(6), 1113-1155.

La Porta, R., Lopez-de-Silanes, F., Shleifer, A., & Vishny, R. W. (1997). Legal determinants of external
finance. The journal of finance, 52(3), 1131-1150.

Leary, M. T., & Roberts, M. R. (2005). Do firms rebalance their capital structures?. The journal of
finance, 60(6), 2575-2619.

Lee, C. M., & Zhong, Q. (2022). Shall we talk? The role of interactive investor platforms in corporate
communication. Journal of Accounting and Economics, 74(2-3), 101524.

Lemmon, M. L., Roberts, M. R., & Zender, J. F. (2008). Back to the beginning: persistence and the
cross-section of corporate capital structure. The journal of finance, 63(4), 1575-1608.

Lewbel, A. (1997). Constructing instruments for regressions with measurement error when no
additional data are available, with an application to patents and R&D. Econometrica: journal
of the econometric society, 1201-1213.

Lewellen, K. (2006). Financing decisions when managers are risk averse. Journal of financial
economics, 82(3), 551-589.

Li, D., Jiang, Q., & Mai, Y. (2019). Board interlocks and capital structure dynamics: evidence from
China. Accounting & Finance, 59, 1893-1922.

Li, F. (2010). Textual analysis of corporate disclosures: A survey of the literature. Journal of
accounting literature, 29(1), 143-165.

Li, L., Ye, F., Zhan, Y., Kumar, A., Schiavone, F., & Li, Y. (2022). Unraveling the performance puzzle
of digitalization: Evidence from manufacturing firms. Journal of Business Research, 149, 54-
64.

Liao, L. K., Mukherjee, T., & Wang, W. (2015). Corporate governance and capital structure dynamics:
An empirical study. Journal of Financial Research, 38(2), 169-192.

Liu, D. Y., Chen, S. W., & Chou, T. C. (2011). Resource fit in digital transformation: Lessons learned
from the CBC Bank global e-banking project. Management Decision, 49(10), 1728-1742.

Liu, G., & Wang, S. (2023). Digital transformation and trade credit provision: Evidence from
China. Research in International Business and Finance, 64, 101805.

Liu, H., Chiang, Y. M., & Tsai, H. J. (2020). The impact of loan rollover restrictions on capital structure
adjustments, leverage deviations, and firm values. Pacific-Basin Finance Journal, 62, 101384.

Liang, Z., & Zhao, Y. (2023). Enterprise Digital Transformation and Stock Price Crash Risk. Finance
Research Letters, 104802.

Liu, M., Brynjolfsson, E., & Dowlatabadi, J. (2021). Do digital platforms reduce moral hazard? The
case of Uber and taxis. Management Science, 67(8), 4665-4685.

Liu, T., Chen, X., & Yang, S. (2022). Economic policy uncertainty and enterprise investment decision:
Evidence from China. Pacific-Basin Finance Journal, 75, 101859.

16D a3l / B (b /\D 09 Yay




Ved 9 iy d9) lodd) WIS / Ligs Aslopuw HUBLw My dad i pun 3 JUazy S Jg=s 6135 )31 K598y wo»

Lockhart, G. B. (2014). Credit lines and leverage adjustments. Journal of Corporate Finance, 25, 274-
288.

Ma, H., & Hao, D. (2022). Economic policy uncertainty, financial development, and financial
constraints: Evidence from China. International Review of Economics & Finance, 79, 368-386.

Meng, Q., Li, X., Chan, K. C., & Gao, S. (2020). Does short selling affect a firm's financial
constraints?. Journal of Corporate Finance, 60, 101531.

Modigliani, F., & Miller, M. H. (1958). The cost of capital, corporation finance and the theory of
investment. The American economic review, 48(3), 261-297.

Morellec, E., Nikolov, B., & Schirhoff, N. (2012). Corporate governance and capital structure
dynamics. The journal of finance, 67(3), 803-848.

Myers, S. C., & Majluf, N. S. (1984). Corporate financing and investment decisions when firms have
information that investors do not have. Journal of financial economics, 13(2), 187-221.

Myers, S. C. (1984). Capital structure puzzle. Journal of Finance. 39, 575-592.

Nambisan, S., Wright, M., & Feldman, M. (2019). The digital transformation of innovation and
entrepreneurship: Progress, challenges and key themes. Research policy, 48(8), 103773.
Oztekin, O. (2015). Capital structure decisions around the world: which factors are reliably

important?. Journal of financial and quantitative analysis, 50(3), 301-323.

Oztekin, O., & Flannery, M. J. (2012). Institutional determinants of capital structure adjustment
speeds. Journal of financial economics, 103(1), 88-112.

Pagani, M., & Pardo, C. (2017). The impact of digital technology on relationships in a business
network. Industrial Marketing Management, 67, 185-192.Piotroski, J. D., Wong, T. J., &
Zhang, T. (2015). Political incentives to suppress negative information: Evidence from Chinese
listed firms. Journal of Accounting Research, 53(2), 405-459.

Povel, P., & Raith, M. (2004). Financial constraints and product market competition: ex ante vs. ex post
incentives. International Journal of Industrial Organization, 22(7), 917-949.

Tian, G., Li, B.,, & Cheng, Y. (2022). Does digital transformation matter for corporate risk-
taking?. Finance Research Letters, 49, 103107.

Verhoef, P. C., Broekhuizen, T., Bart, Y., Bhattacharya, A., Dong, J. Q., Fabian, N., & Haenlein, M.
(2021). Digital transformation: A multidisciplinary reflection and research agenda. Journal of
business research, 122, 889-901.

Wang, Q., Wu, D., & Yan, L. (2021). Effect of positive tone in MD&A disclosure on capital structure
adjustment speed: evidence from China. Accounting & Finance, 61(4), 5809-5845.

Wang, X., Fan, G., & Hu, L. (2020). Report on China’s Provincial Marketization Index (2019). Social
Science Literature Publishing House: Beijing, China.

Wu, K., Fu, Y., & Kong, D. (2022). Does the digital transformation of enterprises affect stock price
crash risk?. Finance Research Letters, 48, 102888.

Xu, J., & Huang, H. (2021). Pay more or pay less? The impact of controlling shareholders' share
pledging on firms' dividend payouts. Pacific-Basin Finance Journal, 65, 101493.

Xu, N., Li, X., Yuan, Q., & Chan, K. C. (2014). Excess perks and stock price crash risk: Evidence from
China. Journal of Corporate Finance, 25, 419-434.

Yin, Q. E., & Ritter, J. R. (2020). The speed of adjustment to the target market value leverage is slower
than you think. Journal of Financial and Quantitative Analysis, 55(6), 1946-1977.

Zhao, X., Lynch Jr, J. G., & Chen, Q. (2010). Reconsidering Baron and Kenny: Myths and truths about
mediation analysis. Journal of consumer research, 37(2), 197-206.

Zhou, Q., Tan, K. J. K., Faff, R., & Zhu, Y. (2016). Deviation from target capital structure, cost of
equity and speed of adjustment. Journal of Corporate Finance, 39, 99-120.

ray VED 343ty / DY oalas /10 093




Financial Economics
Vol. (15) Issue (59) Autumn 2026

Examining how digital transformation effects the speed of
dynamic capital structure adjustments

Fraydoon Rahnamay Roodposhti
Department of Accounting, Science and Research Branch,Islamic Azad University, Tehran,Iran
rahnama.roodposhti@gmail.com

Anabhita zandi2
assistant professor at Islamic Azad University, Shahr Quds Unit,
(Corresponding Author)
zandi_anna@yahoo.com

Abstract

This article examines whether digital transformation affects the speed of adjustment of capital
structure and what are its mechanisms. Using the considered limitations, 152 companies were
selected as the research sample in the period of 2018-2022. In order to test the research
hypotheses, multivariate linear regression based on panel data has been used. The results
show that digital transformation accelerates capital structure adjustment. Also, the reduction
of information asymmetry, the reduction of agency costs and the reduction of financial
restrictions are the mechanisms through which the digital transformation accelerates the
adjustment of the capital structure. In sum, the findings of this research make the role of
digital transformation in the dynamic adjustment speed of companies' financial leverage
clearer. On the other hand, digital transformation plays a role in improving the company's
information environment, reducing agency problems, and reducing financing constraints.
Keywords: Digital transformation; Capital structure adjustment speed; Information
asymmetry; Financial constraints
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