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Abstract

During the process of the development of China’s capital market, the enterprise financing problem
cannot be ignored. Now, with the advent of the digital finance era in China, the development of dig-
ital finance is bound to have a significant impact on enterprise financing. It represents both an op-
portunity and a challenge. Effectively resolving the financing problems of enterprises through
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digital finance is significant for promoting the stable and sustainable development of China’s econ-
omy. Therefore, this study conducts an empirical examination of the impact of digital finance on the
financing efficiency of enterprises and its influencing mechanisms by applying the two-way fixed
effect model. The results indicate that the advancement of digital finance can enhance the efficiency
of enterprise financing, but there is a problem of inter-regional imbalance; the mechanism analysis
reveals that digital finance can effectively alleviate the financing constraints, which eventually im-
proves the efficiency of enterprise financing. Furthermore, proper suggestions are also offered to
boost the financing efficiency of enterprises in the digital age.
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Table 1. Description of variables
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Table 2. Descriptive statistics of main variables
% 2. FETERRIR ST
Variable Obs Mean Std. dev. Min Max
EFF 34,091 0.966 0.044 0.595 1
DFI 34,091 5.424 0.420 3.057 5.889
Size 34,001 22.230 1.343 15.577 28.636
Lev 34,091 0.437 1.017 —0.195 178.346
CR 34,001 2.552 3.527 —5.132 190.869
ROE 34,001 0.055 1.122 —174.895 60.568
Grow 34,091 3.866 654.761 —5712.555 113,550.6
Top5 34,001 53.073 15.516 0.811 99.23
Dual 34,001 0.286 0.452 0 1
Table 3. Benchmark regression results
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. 1) 2
Variables EEF EEF
0.022™" 0.012™"
DFI
(4.24) (2.83)
-0.022""
Size
(=27.74)
—-0.001™"
Lev
(—2.59)
0.000
CR
(0.41)
—0.000
ROE
(—0.90)
—0.000
Grow
(-1.27)
—0.000
Top5
(—0.26)
—0.000
Dual
(=0.47)
0.890" 1.414™
_cons
(40.36) (55.29)
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Table 4. Heterogeneous analysis
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Variables &) @ (3) (4) ©) 6) ()
KEA AR i R REHX  hEHK PRI

0.023" -0.002 0.016™ 0.008" 0.013" 0.003 0.012

PF! (2.52) (—1.47) (2.19) (1.66) (1.81) (0.45) (1.36)
1.655™" 1.145™ 1.508™ 1.413™ 1.430™ 1.393™ 1.428™

—eons (28.26) (107.78) (31.08) (47.58) (37.54) (23.19) (28.04)
A e 4 il o] e e il
AR e e e e e e e
B[ 20 e 4 il e o] o] il
N 18,334 15,757 11,889 21,409 24,210 4488 5392

R? 0.299 0.353 0.261 0.406 0.346 0.262 0.317
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Table 5. Robustness test results
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: 1) 2 (3)
Variables EFF EEF EFF
0.013™
DFI
(2.39)
0.006™
bre
(2.70)
0.010™"
dep
(2.82)
1.439™ 1.422™ 1.428™
_cons
(69.81) (59.79) (44.05)
AR 2 = & =
AR il bl il
1) 2852 gl il kil
N 34,091 34,091 16,662
R2 0.328 0.328 0.346
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Table 6. Mechanism test results
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Variables EFF (1) SA EFF (2)
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