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1 #REGIT

ARRARR | FEAR | FIOME | AR | ByME | eR(E
invest 7444 | 0.0488 | 0.0045 | 0.0001 | 0.6035
Size 7444 | 21.0204 | 1.4000 | 17.6307 | 25.1589
Lev 7444 | 0.4676 | 0.2047 | 0.0522 | 0.9076
ROA 7444 | 0.0356 | 0.0543 | -0.1811 | 0.2001
Cash 7444 | 0.1552 | 0.1229 | -0.0598 | 1.0000
Stock 7444 | 0.3529 | 0.1516 | 0.0877 | 0.7498
Indep 7444 | 0.3701 | 0.0523 | 0.3000 | 0.5714
PPE 7444 | 0.4554 | 0.2139 | 0.0323 | 0.9198
Board 7444 | 1.9027 | 0.1824 | 1.5000 | 3.0000
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W 3 7 ARG BE , AR Aol 22 M e sl P 3 o 22 B
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3. 5R AL b R ER AR ] A b A 2

G, S R IERCT AT A A B R
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B I e A S 75 2R Al BRI S
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fift AR EANRIRR, Sl BT o s B 2 Y
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S 30k

[ 115006 , RE 2= %2 v [ 250 0 0 4l 7 00 B S R R i A 9
—ANSCHRZEIR ) ] A RlrFie, 2021, 13(6).

[2]5k i, o B4 0F Pl 8T S e R A
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Research on the Impact of Digital Economy Development on Entity Investment under the
Background of Smart Gity Construction

Li Hongwei

Abstract: Taking the construction of smart city as the background, based on the panel data of A-share listed companies from
2008 to 2020, the author made an statistical analysis on impact effect and mechanism of development of digital economy on
enterprise entity investment of Chinese enterprises, by using Time-varying DID. The results show that the development of digital
economy can significantly promote the investment of Chinese enterprises. The mechanism analysis shows that the development of
digital economy mainly improves the investment efficiency of enterprises by reducing information asymmetry, easing corporate
financing constraints and improving the quality of internal control channels. Heterogeneity analysis shows that the incentive effect
of digital economy is more significant in private enterprises, large-scale enterprises, high capital intensive enterprises and areas
with perfect legal system environment.

Key Words: Digital Economy; Entity Investment; Information Asymmetry; Financing Constraints; Internal Controls
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