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The Impact of Digital Transformation on the Efficiency
of Enterprise Capital Allocation

Empirical Evidence Based on Listed Manufacturing Enterprises
GUO Jitao, WANG Zijin

(Department of Economics and Management, Qilu University of Technology ( Shandong Academy
of Sciences) , Jinan 250353, China)

Abstract ; Digital transformation has become a new driving force for enterprise development and will go on to have an
important impact on enterprise efficiency. This paper uses the data of listed companies in China’s A-share manufacturing
industry from 2011 to 2020 as well as Python text recognition technology to calculate the degree of digital transformation of
enterprises. The study finds that digital transformation increases the efficiency of corporate capital allocation and that this effect
is more significant in companies with a better digital economy development environment and higher asset specificity,
state-owned enterprises, capital-intensive enterprises, and technology-intensive enterprises. Further analysis of the impact
mechanism demonstrates that digital transformation has a positive impact on the capital allocation efficiency of enterprises by
alleviating information asymmetry, optimizing the structure of human capital, and improving the operational capabilities of
enterprises. The conclusions of this paper are helpful for evaluating the economic effects of digital transformation of enterprises
and have important implications for the government’s attempts to formulate digital-related policies and improve the efficiency of
enterprise capital allocation.

Key words: digital transformation; enterprise capital allocation efficiency; information asymmetry; human capital

structure ; operating capacity



