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Abstract

The article is based on unbalanced panel data of A-share listed companies in China from 2011 to
2022, and empirically analyzes the impact and mechanism of digital finance on financing con-
straints of Chinese enterprises. The results indicate that the development of digital finance can ef-
fectively alleviate the financing constraints faced by Chinese enterprises, and the results are still
valid after controlling for time and industry fixed effects, as well as a series of robustness tests. In
terms of impact mechanisms, the development of digital finance can promote the digital transfor-
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mation of enterprises and alleviate the financing constraints they face. Further heterogeneity analy-
sis indicates that digital finance has a significant heterogeneous impact on alleviating financing
constraints for different types of enterprises, specifically manifested as having a stronger impact
on non-state-owned enterprises and enterprises in developed eastern regions.
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Table 2. Results of regression analysis
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) ) ©)
Kz Kz Kz
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(-11.08) (-12.15) (-5.79)
Size -0.178™" —-0.194™*
(-27.83) (-32.88)
Lev 6.196™" 6.291™"
(145.89) (161.04)
ROA —4.681™" —4.689™"
(-38.85) (-43.72)
Topl —0.00485™" —0.00504™*
(~10.26) (-11.79)
Cashflow -12.92"" -13.01"
(~118.30) (-132.22)
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(16.52) (15.95)
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Size -0.0251""* -0.194™ -0.216"" -0.219"*
(—39.90) (-32.87) (-35.78) (-31.93)
Lev 0.0223™* 6.294 6.076" 6.315""
(5.37) (161.16) (151.74) (143.81)
ROA 0.0907" —4.688"" —4.241"" -4.569""
(7.92) (-43.71) (~39.35) (-38.17)
Topl -0.000257"* -0.00503"" -0.00370"" -0.00569™"
(-5.65) (-11.77) (-8.46) (-11.82)
Cashflow -0.0158 -13.02" -13.25"* -13.01"™"
(-1.51) (-132.26) (-130.34) (-117.99)
Age 0.680"" 0.331™ 0.218™ 0.338™"
(306.59) (15.94) (9.81) (14.45)
Indep -0.00136™" 0.00460™ 0.00539" 0.00339™
(-11.57) (4.16) (4.81) (2.72)
Intangible 0.0337™ 1.739™ 1.406™ 1.620™"
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Table 4. Mediation effect test
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(22.15) (-32.09)
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(-1.37) (161.05)
ROA 0.524™" —4.675™
(5.16) (—43.58)
Topl —0.00280™" —-0.00511™"
(-6.93) (-11.97)
Cashflow -0.470"" -13.02"
(-5.05) (-132.33)
Age —0.0780™" 0.330™"
(-3.96) (15.85)
Indep 0.00332™ 0.00467"
(3.17) (4.22)
Intangible 0.246™ 1747
(2.05) (13.76)
_cons —2.573™ 4.160™
(-18.24) (27.80)
I [A] N v
ATk N v
E: FESHNANLE, p<0.01, "p<0.05 'p<0..
Table 5. Heterogeneity analysis
5. XERRMSH
) @ ®)
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index -0.191"" -0.151" -0.0228
(-4.51) (-2.02) (-0.23)
Size -0.169"" -0.284™" -0.244™"
(-23.88) (-19.26) (-13.49)
Lev 6.319™" 6.292"" 6.253™"
(133.18) (68.13) (52.84)
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ROA 4,681 —4.641™" —4.259™
(~36.86) (-17.42) (-12.97)
Topl -0.00581"* -0.00310""" -0.00162
(-11.18) (-3.11) (-1.25)
Cashflow -13.13™ -12.63™ -12.86™"
(-111.18) (-55.62) (-41.72)
Age 0.293" 0.559™ 0.349
(11.92) (10.79) (5.09)
Indep 0.00577"" 0.00541" -0.00225
(4.30) (2.112) (-0.68)
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Table 6. Heterogeneity analysis
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Lev 5.770™" 6.567""
(110.83) (122.36)
ROA —4.421™ —4.343™
(=25.42) (-32.29)
Topl —0.000689 —0.00959™"
(-1.22) (-15.94)
Cashflow -12.30"" -13.46™
(-93.76) (-101.88)
Age 0.125™ 0.333""
(3.97) (12.10)
Indep 0.00519™ 0.00486™"
(3.64) (3.18)
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