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Abstract; This article is an empirical research on the impact of voluntary
information disclosure of intangible assets on financial constraints and
underinvestment based on the data for the years 2013—2015 collected from Chinese
high and new tech companies listed on A-share market in Shanghai and Shenzhen.
It is found that the sample companies are mostly financially constrained and under-
invested, which reflects that cash savings of financially constrained companies has a
mediator effect on investment-cash flow sensitivity and will sacrifice investment in
current year, causing under investment. To some extent, the intangible assets
represent a business’s ability to grow and profit and its corporate value. Voluntary
information disclosure of intangible assets has a moderator effect and can effectively
reduce the information asymmetry and relieve the problem of financial constraints

to avoid under investment.
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