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Enterprise Financial Flexibility, Regional Digital
Finance Development and Financing Constraints

PENG Qinghua & LI Yumin
(School of Business, Hunan University of Science and Technology, Xiangtan 411201, China)

Abstract; Based on the data sample of 2011—2020 Shanghai and Shenzhen A-share listed companies,
the fixed effect panel model is used to empirically study the impact of enterprise financial flexibility and
regional digital finance development on financing constraints, and the moderating effect of regional digital
finance development on the relationship between enterprise financial flexibility and financing constraints.
Results show that financial flexibility and regional digital financial development have significantly negative
effects on financing constraints, and the development of regional digital finance has a positive moderating effect
on the relationship between financial flexibility and financing constraints. The results of heterogeneity analysis
show that the negative impact of financial flexibility on financing constraints and the positive moderating effect
of regional digital financial development on the relationship between financial flexibility and financing
constraints are more significant in non-state-owned enterprises, small-scale enterprises, and high-tech
enterprises. However, the negative impact of regional digital financial development on financing constraints is
more significant in state-owned enterprises, large-scale enterprises, and non-high-tech enterprises. This
research conclusion extends the research on the antecedents and mechanisms of financing constraints, and
provides theoretical basis, empirical evidence and direction for relieving corporate financing constraints.

Key words: regional digital finance development;
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moderating effect
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