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(RERE: XE; TR KB E)

Does the Digital Economy Alleviate the Mismatch
of Corporate Financial Resources?

A Quasi Natural Experiment Based on the “Broadband China” Strategy

HAN Chengbin' , WANG Zhixin®
(1. School of Economics and Management, China Agricultural University, Beijing 100083, China;
2. School of Economics, Hebei University, Baoding 071002, China)

Abstract: With the improvement of the Chinese government’s digital economy map, digital technology has become a driving
force in improving the quality and efficiency of resource allocation. This article examines the financial data of manufacturing
enterprises listed on China’s A — share market from 2007 to 2020 and the Broadband China policy to explore the impact of the
digital economy on financial mismatch. The analysis is conducted using the multi — pilot double difference method and reveals
several findings. First, the digital economy effectively enhances the production value of data elements and significantly improves
the mismatch of financial resources. Second, the digital economy has accelerated the correction of financial mismatches by
improving capital structure, promoting industrial agglomeration, and optimizing the policy environment. Third, heterogeneity
analysis shows that there are significant differences in the impact of the digital economy on financial mismatch in terms of
enterprise geographical location, structural characteristics, industry positioning, investment efficiency, and market development.
Fourth, enterprise information management and government governance significantly positively regulate the impact of the digital
economy on financial mismatch and curb the decline in the total factor productivity of enterprises. These conclusions deepen
macro policy research and microenterprise cognition, provide direction for building a unified market and resource network, and
promote the construction of a digital China.

Key words: digital economy; Broadband China; financial resource mismatch; multiple time points DID



