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The Influence of Regional Digital Economy Development on
Enterprises Financing Constraints

Sheng Sisi'  Xu Zhan®
(1. PBC School of Finance Tsinghua University Beijing 100083 China;
2. School of Accounting Capital University of Economics and Business Beijing 100070  China)

(Abstract) As digital economy promotes information circulation and sharing boosts the digital transformation in urban go—
vernance and services it may improve the information and business environment thereby alleviating the financing constraints of en—
terprises. To examine this hypothesis the data of digital economy Index and A-share listed companies from 2017 to 2020 are used
for empirical tests. The results show that the development of regional digital economy has significantly reduced the level of financing
constraints and the subdivision dimensions such as data and information infrastructure construction urban governance and indus—
trial integration all have significant impact. Furthermore the mechanism is the improvement of the external information dissemina—
tion environment and that of soft business environment. And the effect is found heterogeneous that it's larger in state—owned ma-—
turer and larger companies. This paper provides important references for the decision—making of companies and government to im—
plement digital transformation and to give full play to the role of digital economy in promoting high—quality development.

(Key words) digital economy; financial constraint; information asymmetry; business environment; heterogeneity; regional
economy
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