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People can say a little - will the opening of Weibo affect the financing
constraints of enterprises?

Wei Jia
Shandong University of Finance and Economics, Jinan/Shandong, 250000

Abstract: Voluntary information disclosure is an enterprise's initiative to publicize some information
related to its business activities. Through voluntary information disclosure, the transparency of the
enterprise increases, making the enterprise's decision-making process, operation and financial status
more clearly presented to external stakeholders, reducing the risk of information asymmetry on the
operation of the enterprise; voluntary information disclosure can also enhance the credibility of the
enterprise and establish a good corporate image. Good credibility can attract more customers and
partners, improve investors' trust in the enterprise, and be willing to provide more financial support for the
enterprise, thus increasing the opportunity and flexibility of enterprise financing. Taking China's listed
companies in 2009-2019 as a research sample, the disclosure of this paper takes microblogging as an
example, and explores the impact of microblog opening on corporate financing constraints through
empirical analysis. It is found that the opening of microblogs significantly reduces the bottlenecks of
various financing constraints that enterprises may face. The findings and their related mechanisms are

further examined through robustness tests and heterogeneity analysis.

Keywords: microblog opening; financing constraints; information asymmetry; information disclosure
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