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Impact of Data Assets on Capital Structure of Technology Enterprises:

An Optimization Path Based on New Accounting Standards

HE Bing', ZHANG Baojian®
(1. Chinese Society of Technology Economics, Beijing 100010, Chinaj;

2. Innovation Ecosystem Research Institute, Shanxi University of Finance and Economics, Taiyuan 030006, China)

Abstract: In the era where the digital economy has become the core engine driving high-quality development, the strategic value of data as a
new production factor has become increasingly prominent. The accounting recognition and measurement of data have emerged as a focal point for
both academic and practical circles. The profound impact of data asset recognition on the capital structure of technology enterprises was
examined, grounded in the unique institutional context of the Interim Provisions on Accounting Treatment of Enterprise Data Resources
implemented on January 1, 2024. The findings are as follows. Data asset recognition influences capital structure through two pathways: Direct
pathways include restructuring balance sheet frameworks, enhancing information transparency and comparability, and improving
creditworthiness and collateral capacity, thereby optimizing the financial reporting basis and credit conditions for debt financing. Indirect
pathways involve optimizing equity financing environments, directing financial resources toward data-intensive enterprises, incentivizing
enhanced data governance and value extraction, which in turn facilitates external financing and supports core business development. The
interdisciplinary studies between data asset accounting theory and capital structure theory are enriched. The micro-level evidence is provided for
implementing new accounting standards. The actionable strategic guidance is offered for technology enterprises to proactively manage data
assets and optimize capital structures to achieve high-quality development.

Keywords: data assets; capital structure; new accounting standards; technology-based enterprises; debt financing
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