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Abstract

Objective: Inrecent years, digital transformation has emerged as one of the most critical
and strategic decisions for companies, aimed at fostering the digital economy,
enhancing competitiveness, and improving organizational flexibility. However, it
remains unclear how stakeholders perceive such transformations. Given that the cost of
equity reflects the relationship between risk and return that shareholders consider when
investing in a company, while also encompassing their comprehensive assessment of
the companys overall performance, the present research aims to investigate how
corporate digital transformation influences shareholders’ decisions from the standpoint
of equity capital costs. Furthermore, the interactive effects of information risk,
operational risk, and agency problems within companies will be examined in this
context.

Methods: The method of the present research is applied and employs a post-event
approach (utilizing historical data). To test the research hypotheses, multiple linear
regression based on panel data was used, leveraging Eviews12 software. The statistical
population in this study consists of all companies that were listed on the Tehran Stock
Exchange during the period from 2017 to 2023. The research sample includes those
companies accepted on the Tehran Stock Exchange that were selected through
screening. From the statistical population, only 141 companies met all the specified
criteria over the full 7-year period, and thus, they were utilized as the sample in the
current study.

Results: Following the conducted analyses, it was determined that digital
transformation is significantly associated with lower capital costs in publicly traded
companies. In fact, the results of the first hypothesis indicate that the negative
coefficient of corporate digital transformation leads to a substantial reduction in the cost
of equity. Additionally, the results of the second hypothesis show that as information
risk increases, companies experience even greater reductions in the cost of equity.
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Furthermore, based on the results of the third hypothesis, the negative impact of digital
transformation on the cost of equity becomes more pronounced with rising operational
risk. Finally, the results of the fourth hypothesis reveal that companies with more severe
agency problems will experience greater reductions in the cost of equity.

Conclusion: The findings of this research contribute to studies on the economic impacts
of digital transformation. The results demonstrate that digital transformation can
substantially lower the cost of equity capital, thereby enriching the existing body of
research on the factors that determine the cost of equity capital. Overall, the findings
indicate that an organizations digital transformation is a critical consideration in
shareholders decision-making processes.

Innovation: Sanctions and economic instabilities in Iran have imposed significant
limitations on companies’ access to financing and investment, which in turn exert a
negative impact on the cost of equity. Ultimately, a comprehensive understanding of the
effects of digital transformation on the cost of equity in the Iranian capital market, along
with existing gaps, can aid in identifying opportunities and challenges. Recognizing this
issue is crucial not only for companies and investors but also for policymakers, enabling
them to implement appropriate policies that facilitate this transformation and reduce
associated costs. In conclusion, based on the findings from this research, it is
recommended that investors focus on companies where digital innovation is present, as
these companies experience a reduction in the cost of equity capital. Research into the
impact of digital transformation on the cost of equity is an important and challenging
topic. In fact, by employing innovative approaches and leveraging new data, researchers
can obtain valuable insights.

Keywords: The cost of equity capital, Corporate digital transformation, information
risk, operational risk, agency problems.
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Table 1. List of key terms in digital transformation
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Table 2. Descriptive statistics of the research variables
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Table 3. Regression test and significance of the first model

S 18bxo gebaw tobT sl yo pn P
$2397

RN -Y/o.v EALS Taw 31 o &
/+OY -\/4¥¥ -\/700 Jlexs Jed
e —¥/0Y- —+ /00 S5 5 0 31
N VAL 144/V¥FY S p !
/e A — /P07 by olsls 0330
e £/59F ALY Y g
e V7109 /508 E=TRY
ARV -\/5Y8 =Y/ FA o e by S
Viany —/fVa —r/0YY 0 o Slay o 31l

Solobize gt F o LT 3o o o Oguilg— 99

ol b
EEX o OY/0+ ¥ /PN \/VA

s el ata® *H ws )30 gl o
el 35T 5 4 dms gn DL gl ol ok 0313 LS (F) 6585 (1) O g2 53 ¥ 4 il
Ls_}:":‘:’ JQAL{ Lhdj.& GCJLQML‘ g’_gﬁ.»i) &‘f‘béb 2 cg:‘.w‘ )‘Jwﬁjw DTXSYS BL

DML 6y 5 b aomn 53 4575 55 on (S5 (12 6 Rt bl e & i 5 Ay o0 3 000y



\Fo¥ c(\)&l.ﬁcdj‘a;w cJ}‘ JLw céfﬁs;‘.&ilﬁjéu \Y¥

Sl L5 o 0d fotas ROA (Y \A) 2d 5 5l oY Jrasy a5 b iyls 15 5wl
5583 o 5 40 Ol 5 (s 055 e 0313 S ES 5y e Sl 4 ST 1, ROA
S S le 5 Glhee Slocanas LS lains 7 45 (al 3 1, 055 ols Sy
el 355 n odalie 457 hailon .ol ook o315 DL (F) 055 (1) 0 g 53 e 4 b gyl
b plen ale o 250 Jlizmss Jond gite T s o 0L 5 it 1 fns 5 it DTXRIsk
ot (S led €58 e ¢ GER g5 il 53 Sl 3 s e KT (S0 oSy il
) dlmes Jsoed 4S5 das oo Ol s opl (s S5 45 b ana g i3 53 &S Hhilen 558 o
OIAl 035" geed 5 Ol poks (g0 gz (Slasl5,5 03,57 3ukmn ¢ S 50 CaS b3 5o (61 2 Ol 0
Oyl el 5 Ol ke (S s las SIS n dometi 53 3 305 515 05kl 3 go Ol )lkalges Calital L LT
L (Yo YY) OSKen 5 S5 i oy 516 m b edVaal opl 05,8 Hdgy ol p by J2alST 1
DT o (o5 5 Sobe o -3 550 0315 QL GOVEIN &y 50 4 47 08 (o0 3o 2t s 65
s ol T 1 (Sules o s 5550 3 0dd oo (slesl b 028 e sl 1, GOVEIN
DTXGOVEMN sl 6 & lys o b aConlodis 0313 OLis «(F) o, K» () O g s =t
Looe S 55 plem ale o 4 3a o> o ke 1 das e DL 5 cin Jl3 gmn 5 e
Wl g s Sunls JKae 8 SbeS 8 Ko Sole 4 04d 0 Caadl i geS b

S il plew sl 5o 53 1) (6 i SRAE

o (S piin 09031 gl ¢ oIS
Table 4. Results of the mechanism variable test

T | ookl | Calye | @aw | osbl | calyo | @ | esbl | alye ko pb
Solobxe t ,.50)57}3 Solobxe t 66;57,3 Solobxe t gsa)jTJg

e FIVFA | YV/FQ- s V4/F14 VA oy Q/4%) | Yy b
AR I B —/eF B ui —Y/\Y /W Js
/¥ -Y/fY Jbusw s

YL /544 Y/VVY s

OleMb!

e AV | A/YYE S

Slles

ofres —O/FAY | =+ /FeA e
& ko

/eed —Y/VEA | -Y\/OFF DTxSYS

/ey XY | AVA DTxRisk
</ FY Y/ f0 < /FAY DTxGovern




Yvo RS w0l Slesonss p (S5 Jiows J w30

ab ab ab b ab ab b b b S i S
SRS
Y/ Y/ YN0 998
Oguily

/¥4 Y RS o ) 3

o oy

Y 6&42\1@##4 Ao y30 gl Cld'”

O1lghin 9 (S 5 doxS
S eslizal b plew Ol Sy 4 3a 5 (S0 dlms dod o 0 DUV Shony al 5o
J:Aj;,?@u.af,\}w)ﬁgmol,@,\;@@\,)\wm,”uaﬁ;g‘_;ud,:éuub
4 e (5 Jlimms J o o oo (o0 QLS (58 s J o (e g 5 48 o0 0L
PR S 8 (Dbl Sy I BIL (B b Sl s s e ple Olmlo Gt 4ty 3o 5o Sials
@l b Jpod 4 das oo O Bl () A0S 0 o plgw wrlo o 4y a3 1) (6 0
Sy b Jases 348 358 0 o ES 5 (6l (6 s Sbl e 4 2ete 5 b oo 3 5mp ) SleDb
Sy Il e po a3y iz s S it 15T it )13 13 5y DS
oilen 35 ga et (S aled 38 s (g5 nl 03 Salg 03 s o 58T (0S8
3o Sy 05 oo 1y iz s J o 457 s oo QLS el cdd S aais b anu g idw )5 S
Colal b LT Coldal 05 57 gunad 5 Ol pds cm s laylisy 05 3dous ¢ S 8 CuaS b
ol 2l Ol elgw 5 01 de o S o las CSis a3 5 305 15 03lizul 55 50 O ylubolgus
.m{@u,ﬁ(vwo‘ol,m“g}~r~n°‘g\)mjdt,\fT)ﬂ&pﬁﬁd\@u
&::gm.a.3)\:C_Sf’z(aLé,wquﬁg}aﬂgéawmﬁ&\fAe.bﬁfQLﬁﬂ);wUm&l\
[l Qs g 5,05 L2 &S5 Caliben (sl 5 Jlim s J g O 31 4 b gy jo Slusl
b andlas opleopl ol sl o s LES 5 L 5 2B, ey o 4 olaws I, ) @
SN O56 @l 0T aSl 31 aSTE 5 plemw aun » Jlioms g it ST ()
22 S s 6 e Si Lo T o 1y (5l Il s il B3l ol s 4 b (Lo )8
L beS b plew alopm aysa Al 53 (S50 Jliams d o 28 adlllas ) slaadly o soes
SLaal (Jsl .3 S dal g aie) ool 3 3gmge I3 4 (93 ¢SS lan ol 5 35le e S opbss
A8 Glaanlllan S 0 0SS Sz s J s s2bal slacaly 4 b g o SRR 4 SRR )
(A (o ol (8 S b cplen Sk Julye JS (650, e Sl 3 Shes 56 by o

Jﬁm&fu\kb@qmd&k)ﬁd‘J)\J}ﬂbﬁ)‘%ﬂj}é:@“wtoﬁ)%ﬁdﬁ




\Fo¥ c(\)&l.ﬁcdj‘a;w cJ}‘ JLw céfﬁs;‘%lﬁjéu \\'%4

Sy iyl n o o ol b o 4 33 Blond 31 5 O ubelgs Slaganss glojl Sl
o515 S b Jleslihy p Jlems i 36 (K& ot GBS 3 51 ke dal y 4|
o ESaS 35 plas e pos sy 32 oS pn Julse 4 by e gl s 4 aalllas ol epss as o
2> LS5 6l e & plaw o 30 IS, Sl 05 53 o psgie S5 Ol gen S
2 o 36 56T Sllee slac Il 5 NS wle o Sy ool gm0 g5 (55T o s
3 sl Ll e o a5k 5 s janasd (o1 edins QLI plgw arle o & 58 ) o sDle
Slosldy dhaz Sl plgms wle o ausn p S3e Jolse 3550 55 b tass 5l g s BB Ol S
5 alepw JUL olg SNl (IS8 (ol (A, Gla (Ul el e s S e (e
0325 4 ¢ LIS b Jliam s J ol aln 45 357 50 Sl a3 4 5 S OIS el om0
Ll 55 o0 Jie s J o &S das e Olas axlae o) el Jlia s slasdl J g Jl> s )'MJ\V..L%- 33
ol 250 53 5 50 Sl tas s 4Bl (nl 5 e Al plew e 4y 58 g 5 BB 55k &
Sledy o Sl tass 4 (roeed A5 o LS (o0 52 1 plgm arbe e S oS s
Sl A 3959 Ll sladle 5o )l Gl elail e e g b s DB (6, 53
e 4 3Ll g o s Sl (6)9ls S aa j3 Jragh (Al slaibl 5 Oleb
S s s (g5l 3T awe pl 55 35 g0 (Sl i st (Sl odd s Calibes (gla jtdu 53
cs3basl OIS Slles ol sl 5 Jaw gte 5 6o ST (Slaol&y (slal s e Sl odaie gla s
Ll 03,87 (g g 0 5 gl G5l S b Jae o5 Dl ( Jle slaslil OB 1L
02 13 Ol Sleranss  Jlezs Jo5 2T ol oo i 52 o s 3,03 L Ui
slasbasil 6,8 IS 53 LT 25 5 Jhaws slag,sbs B A & e S Lol S o
oks 3 Ol arle s 15k 5 sbasil 03 53 SIS Sle s ge 5SS 4 dlms dpd o s
st ey ja ol 5 LI 5 s Sl Jliam s J o cla )y 5287 5 ok 5o &7 Jb- )5l
Corse &S e axlge ool milge s Ll L OLsT e s L s Ll el o plen Ol
e Sl 1SSl 03 8 b (slaaals 5 3 g sla oy o OIS S sl
WS 5 o 3 s (sl sls Sl aslinal ae 3 e (5LeiSin 3 5 AT pule 01yl )
ol 258 (D 350 5 s )58 (555 4 51 Bl il 5 o s ol ol DINIE Lo o
&S 5sd sl adia ol I o s Cnlie (555l el 5 4 Gl sl S s
b Sl el Ol (Bl 4 5o a5 5 AT (6515 e g Sl s J i SL e I 515
OIS b Jl SNl (gLidl e 53 05 50 e dlad pdle sla Ml 15 4 01l 4 le w130

G a5 Sl Bl et 5 5 I e o 6Ky I Ll Cli syl ol il ge



Yy RS w0l Slesonss p (S5 Jiows J w30

Aol pde s 4 Jlpl oS b Ml oS 5L alie 03358 o0 plew Ol o
4 e Ll 5 oa £ b 30 () At arlge (6 eSSl L Sler slaslil Lo o 5 slagssLe
S ok Lol Ol 5 (salamdl as Ll 5 b o 350 (6)5T3 5 SRl 5 Laay o ol 53l
3p 3w S bl el M Gl s Jlo el 55 G (Slayssio b S s
w3p p Jemus Jps 56 5 e &S5 (alg 53 M8 o e 3T plew Ol G i
s p lls & Llg e e GO 5 Olnl 4l 5L 5 plew Ollo Gsi
OIS b (51 4L O Lo o 5 bS5 6l L e ol st bt ST oSS b2l
Bl ey sa SalS s J e (ol Jeed 1 1 e ccmmlie ol SBSTL G 5515 Sl 55
b S b 53 558 on lgity OLIE wlo o 4y 0T s 4 gl 4 4 5 bl s S
R plg e 458 S 0 pl 53 550,05 3 Jiams (65575 T s 8 S 3R
5 b o e Ololo Goim wip » Jiaws dpo Sb ) 55 gy b (o
Olioes (o (glaosls 3l aslizal 5 61,57 6 slas Sy, Sbil b i 5 .Gl 501 2l
(et LM o) pl 4 S ST Olises (gl Aol s (gbiadi )l sla iis & Ll g s
s &l 5 Slslgii Ol e

gl Lle Calises (glag p5ls 5 (55,5 LS - AU ss50 5 2ass i s sl s
2550 15 or plg Dbl Gsi 42 jn eSS 5 ble (6 50k (oo st 0 B/ (F/
oS S p g

Gsim 4538 5 Jeons Jgoa 50 oLl sl s3lasl gladie sl i s5lasdl ladds 4nm 5
S ol e 8 8 5 5 el S 5 )3 plew Dl Lo

Goim aup O SNl 5 Jhoms I Calinn (slagsln gy tlags sl (S5luacs
by o 1S ) 5 plgm DLl

Lol Jald) Calse syl 55 Jeas Y 3T o il Gla)l5l oms p
plew Olbo G 4y g (anw i Jl- )3 5 adlann s

Jzm s J o o Sas 5o g3l (o 21 ol 58 ol 5 iy s Sk 05810 ale
R o I PP PN JEO PR P WY T P W PP

Jbzil glacs b sbul  Jliows J g 50 0 o0 ob 3l igolasl 5 slar! (gladaly Judos
oS slazxl ladely

uu;,ésjgd\jot,lfquﬁpwéu@mju@mjm(w:@mj@w,m

e Dbl Gaim sy Jliomys J i 5T 4 i WOT st



\Fo¥ c(\)&lﬁcd)‘a;w cdj‘ JL.» ‘gﬁé}‘%h}é\" \VYA

20T 36 5 Jloms St 0 018 wle w5515k (28T5 K8 (s L 5B, s
plem Ollo O i 4y pa L))

w58 p dlms d o b SUSE e sl Doy Gl s 1eddy gla e,
b3 sb 53 i Gl SIS s 5 plgm 0Ll G5

s eakadl 5 Jb ol Jlams oo 30 b)) e 5 sladely oS
b o (el gladkaly
3y50 05 78 4sb 4 Y000 Jlo a5 e s Jos Yl 151 A5 le andllas opl Glacys guous
(o5 e Jizs J g adgl al po )3 ol Jl 53 01l 55 IS 3 ST 5 038 15 o)L
Sadidy S35 Sl o o 53 ol 055 60 U ez anllas o 2 g5 4S5 875, 01y
S8 2T Shelags ol iy a5 s sl i Sla gt sl s S5 s
b ok plad lg Gl ok 4 (Jle )0 I Shass Sla e 1 delee
03 gl Sl (Ses 055 (612 (Il o) s DM s Dy 3o 53 sl 0 03l
Aoy 3 I Gl g0 06l 2 53Lal sl itn b g 055 51 ol iy il leb ol 31 sl

C_,..»‘J...al:- U,Z.h)}; Lgl.hg"_ﬁbj.lmﬂw\)@\ o.\.f&.;)}.]é.'.a Lf:‘aﬁ}-'- L;Laﬂ;c.»u,ﬁ

&b
s Ly Jims S S (S s OFF) bl (i 5 O b e yn3, sboca,
YAFYVFOMND (S lo por 25 L gy ol s Sl

NOANYD (V)P cadlo 5 amo (63,85 (sls ing s plew T3

Cleflls wolilas 5557 5 Jolge aoilbe 285 L )3T 5 5, Ses » Jlizms Joo 36 .(VF4F) 5,58 ( Slos,
VAPV SR CBANF (655l 5 kb St 43 (63 0],

Sy 53 5 b g0 pde Cia CaaSTl Ol alaly 3 03ls OIS (8IS w1 gy 0P Y) LalT (o
VA AR o eI e o ploam 5 (slblam 43 15 5 G Slefllas . o plu iy K

s p Jlzes o lagsle 3U o ((VF ) 8 dases 035 (6585 5 Olas| ¢ Gbl5 g ¢ pmalibazes (OLLIL
liadpn I 5 S Co e Sleflls e iy o G gy S eslizal L L 5 S 5 Shes
YOF-Y V(PN

References
Agrawal, A., Gans, J., Goldfarb, A., & Tucker, C. E. (Eds.). (2024). The economics of artificial
intelligence: Health Care Challenges. University of Chicago Press.



Yva RS w0l Slesonss p (S5 Jiows J w30

Albuquerue, R., & Wang, N. (2008). Agency conflicts, investment, and asset pricing. the Journal of
Finance, 63(1), 1-40.

Botosan, C. A. (1997). Disclosure level and the cost of equity capital. Accounting review, 323-349,

Brushwood, J., Dhaliwal, D., Fairhurst, D., & Serfling, M. (2016). Property crime, earnings
variability, and the cost of capital. Journal of Corporate Finance, 40, 142-173._

Cao, Q., Ju, M., Li, J., & Zhong, C. (2022). Managerial myopia and long-term investment: evidence
from China. Sustainability, 15(1), 708.

Chen, K. C., Chen, Z., & Wei, K. J. (2011). Agency costs of free cash flow and the effect of
shareholder rights on the implied cost of equity capital. Journal of Financial and Quantitative
analysis, 46(1), 171-207.

Cheng, W., Li, C., & Zhao, T. (2024). The stages of enterprise digital transformation and its impact
on internal control: Evidence from China. International Review of Financial Analysis, 92,
103079.

Dai, J., & Xu, S. (2025). Analysis on the influence of innovation factors on the digital transformation
of Chinese manufacturing enterprises: empirical evidence from A-share listed companies in
manufacturing industry. International Journal of Technology Management, 97(2-3), 144-161.

Degiu, C., & Qing, H. (2023). Corporate governance research in the digital economy: New paradigms

and frontiers of practice. Journal of Management World, 2023(2), 97-124._

Easton, P. D. (2004). PE ratios, PEG ratios, and estimating the implied expected rate of return on
equity capital. The accounting review, 79(1), 73-95

Eliwa, Y., Haslam, J., & Abraham, S. (2016). The association between earnings quality and the cost
of equity capital: Evidence from the UK. International review of financial analysis, 48, 125-
139.

Faccio, M., Marchica, M. T., & Mura, R. (2011). Large shareholder diversification and corporate risk-
taking. The Review of Financial Studies, 24(11), 3601-3641.

Fischer, M., Imgrund, F., Janiesch, C., & Winkelmann, A. (2020). Strategy archetypes for digital
transformation: Defining meta objectives using business process management. Information &
management, 57(5), 103262.

Grewal, L., Stephen, A. T., & Coleman, N. V. (2019). When posting about products on social media
backfires: The negative effects of consumer identity signaling on product interest. Journal of
Marketing Research, 56(2), 197-210.

Huang, Q., Xu, C., Xue, X., & Zhu, H. (2023). Can digital innovation improve firm performance:
Evidence from digital patents of Chinese listed firms. International Review of Financial
Analysis, 89, 102810.

Huang, C., & Jin, Z. (2024). Share repurchase and stock price synchronicity. China Journal of
Accounting Studies, 1-29.

Hund, A., Wagner, H. T., Beimborn, D., & Weitzel, T. (2021). Digital innovation: Review and novel
perspective. The Journal of Strategic Information Systems, 30(4), 101695.

Hutton, A. P., Marcus, A. J., & Tehranian, H. (2009). Opaque financial reports, R2, and crash
risk. Journal of financial Economics, 94(1), 67-86.

Jacobides, M. G., Cennamo, C., & Gawer, A. (2018). Towards a theory of ecosystems. Strategic
management journal, 39(8), 2255-2276.

Jensen, M. C., & Meckling, W. H. (1976). Theory of the firm: Managerial behavior,
agency costs and ownership structure. Journal of Financial Economics, 3(4), 305—
360.

Jiang, L., Li, B., & Zhang, M. (2025). The impact of digital transformation on the efficiency of
corporate resource allocation: Internal mechanisms and external environment. Technological
Forecasting and Social Change, 215, 124107.

Khanom, M. T. (2023). Business strategies in the age of digital transformation. Journal of
Business, 8(01), 28-35.


http://refhub.elsevier.com/S1057-5219(24)00036-X/rf0290
http://refhub.elsevier.com/S1057-5219(24)00036-X/rf0290
http://refhub.elsevier.com/S1057-5219(24)00036-X/rf0290

\FF c(\)&L_.;‘J}\UL.:‘ cdj\ J\.w céfﬁéﬂ%lﬂjéb A

Kothari, S. P., Shu, S., & Wysocki, P. D. (2009). Do managers withhold bad news? Journal of
Accounting research, 47(1), 241-276.

Lambert, R., Leuz, C., & Verrecchia, R. E. (2007). Accounting information, disclosure, and the cost
of capital. Journal of accounting research, 45(2), 385-420.

Langenmayr, D., & Lester, R. (2018). Taxation and corporate risk-taking. The Accounting
Review, 93(3), 237-266.

Li, X., Li, Z., & Gao, L. (2022). Paths for the Digital Transformation and Intelligent Upgrade of
China’s Discrete Manufacturing Industry. Strategic Study of Chinese Academy of
Engineering, 24(2), 64-74.

Li, W. L., Liu, H. C,, Long, Z. N., & Tang, X. D. (2023). Enterprise digital transformation
and the geographic distribution of supply chain. Journal of Quantitative &
Technological Economics, 40(08), 90-110.

Liang, H., Wang, N., Xue, Y., & Ge, S. (2017). Unraveling the alignment paradox: how does
business—IT alignment shape organizational agility? Information Systems Research, 28(4),
863-879.

Liang, Z., & Zhao, Y. (2024). Enterprise digital transformation and stock price crash risk. Finance
Research Letters, 59, 104802.

Liu, S., Zhao, H., & Kong, G. (2023). Enterprise digital transformation, breadth of ownership and
stock price volatility. International Review of Financial Analysis, 89, 102713..

Liu, H., Zhu, J., & Cheng, H. (2024). Enterprise digital transformation’s impact on stock liquidity: A
corporate governance perspective. Plos one, 19(3), €0293818.

Liu, X., Hong, S., Su, Z., & Zhou, Y. (2025). The Impact of Digital Transformation on High-Quality
Development of Manufacturing Enterprises: An Integrated Perspective on Efficiency and Social
Responsibility. Mathematics (2227-7390), 13(5.

Liu, Y., Liu, Q., & Wei, Y. (2025). Digital finance, internal control, and audit quality. Finance
Research Letters, 76, 107033.

Liu, E. X., & Dang, L. (2025). Digital transformation and debt financing cost: A threefold risk
perspective. Journal of Financial Stability, 76, 101368._

Merton, R. C. (1987). A simple model of capital market equilibrium with incomplete information.

Piotroski, J. D., & Roulstone, D. T. (2004). The influence of analysts, institutional investors, and
insiders on the incorporation of market, industry, and firm-specific information into stock
prices. The accounting review, 79(4), 1119-1151.

Rahnamay Roodposhti, F. and Zandi, A. (2024). Examining how digital transformation effects the
speed of dynamic capital structure adjustments. Journal of Investment Knowledge, 15(59), 273-
294 [In Persian]_

Ren, L., Liu, J., & Hao, Q. (2024). How digital transformation affects the cost of equity capital: the
role of information disclosure quality and stock liquidity. Industrial and Corporate
Change, 33(5), 1098-1122.

Rouhani A, Keshavarz E. (2024). The effect of digital transformation on innovation performance with
the mediating role of innovation factors. Strategic studies in the oil and energy industry ,16 (61)
:169-184[In Persian] .

Siebel, T. M. (2019). Digital transformation: survive and thrive in an era of mass extinction.
RosettaBooks.

Suijs, J. (2008). On the value relevance of asymmetric financial reporting policies. Journal of
Accounting Research, 46(5), 1297-1321_

Sun, Z., Sun, X., Wang, W., & Wang, W. (2025). Digital transformation and greenwashing in
environmental, social, and governance disclosure: Does investor attention matter? Business
Ethics, the Environment & Responsibility, 34(1), 81-102.


http://refhub.elsevier.com/S1057-5219(24)00036-X/rf0335
http://refhub.elsevier.com/S1057-5219(24)00036-X/rf0335
http://refhub.elsevier.com/S1057-5219(24)00036-X/rf0335

YA RS w0l Slesonss p (S5 Jiows J w30

Tao, F., Zhu, P., Qiu, C., & Wang, X. (2023). The impact of digital technology innovation on
enterprise market value. J Quant Technol Econ, 40(05), 1-24.

Yunis, M., Mirza, N., Safi, A., & Umar, M. (2024). Impact of audit quality and digital transformation
on innovation efficiency: Role of financial risk-taking. Global Finance Journal, 62, 101026.

Vial, G. (2021). Understanding digital transformation: A review and a research agenda. Managing
digital transformation, 13-66.

Wang, D., Wu, W., & Li, L. (2024). Analysis of the Model and Mechanism for Integrated
Development of the Digital Economy and the Real Economy. Frontiers of Economics in
China, 19(2), 226-253.

Xu, W., Luo, Z., & Li, D. (2024). Investor—firm interactions and corporate investment
efficiency: evidence from China. Journal of Corporate Finance, 84, 102539.

Yalpanian, M. A., Raeesi Vanani, |., & Taghavifard, M. T. (2024). Analyzing the Impact of Key
Digital Transformation Technologies on Business Performance Improvement Using Advanced
Text Analytics Methods. Business Intelligence Management Studies, 13(49), 207-253 [In
Persian].

Zandi, Anahita (2023). A Study of the Intervention Role of Big Data Adoption in the Correlation
between Board Governance and Audit Report Lag. Studies of Ethics and Behaviour in
Accounting and Auditing, 3(3), pp. 147-180 [In Persian]._

zandi, A. (2025). increasing the bubble level of firms' stock prices on the relationship between
corporate digital transformation and the risk of falling stock prices. Budget and Finance
Strategic Research, 6(1), 135-158[In Persian].

Zhao, C., Wang, W., & Li, X. (2021). How does digital transformation affect the total factor
productivity of enterprises? Finance & Trade Economics, 42(7), 114-129.



