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Abstract: Based on the sample of 2008-2019 A-share listed companies, this paper investigates the impact of digital transformation
on debt default risks. This study finds that digital transformation can significantly reduce debt default risks and high economic
policy uncertainty will promote the reduction in debt default risks. Heterogeneity analysis of microscopic levels shows that when
companies are high-tech or in eastern regions, digital transformation is more likely to significantly reduce debt default risks. The
mechanism test shows that digital transformation reduces debt default risk mainly through three paths: reducing business risks,
alleviating financing constraints and reducing agency cost. The research conclusion helps to understand the driving role of digital
transformation on high-quality development of companies, and assess more comprehensively the implementation of companies’

digital transformation.
Key words: digital transformation, debt default risk, high-quality development, corporate governance, digital economy
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