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Abstract

Since the 21st century, the rapid development of Fintech is having a profound impact on the tradi-
tional financial model. Digital transformation has become a key direction for the future develop-
ment of enterprises. For enterprises, it is of great significance as it can help them enhance their core
competitiveness and thus achieve more stable development. Therefore, it is particularly important
to explore the specific relationship between Fintech and the digital transformation of enterprises.
Based on relevant research, this paper will first analyze the mechanism of action of both. Then,
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taking Fintech and enterprise digital transformation as the research objects, it will select the rele-
vant data from 2013 to 2023, adopt empirical analysis methods, and study the impact of Fintech on
enterprise digital transformation through panel regression models. Empirical results show that the
advancement of Fintech has played a positive role in promoting the digital transformation of enter-
prises. Meanwhile, there are significant regional difference effects and mediating effects of financ-
ing constraints. Based on this, this paper puts forward suggestions for promoting the digital trans-
formation of enterprises for their reference.
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Table 1. Variable definition table
F1 BTEENE

A REHA AR AR A RE X
iR & B Al DCG A A AT P H T A AR VR GRS ) 0 5
fi R & BRiRHY Fin 2T R R A RN 1, JRICE SRR
AL Rl 295 FC AR IR HU(FC R, A Rl 240 s 44 7 o)
FREA SOE R4 42 AV U Dy 1, FoAth 0
SN kS ROA GNEE I ATRSE
PERE— Dual HHARGHREEZF-NMAN L, B0
AL & X e
NS Lev AR BB AR BT
) FA Size R AR 4L
ON T FROLAE R Age AT FRSLAEBRIG 2R X 3
DCG, = a, +6,Fin, + ACVs, +¢&, (e 1. BARENE)
Fc, = a, +6,Fin, + ACVs, +¢, (O FE 2. A& [m )
DCG; =a, +6,Fin, + B,Fc, + ACVs, + 5, (7FE 3: & AR B )

o, BB B AN LT (DCG), RS B N B (Fin), LW (Fe) N4 E, CVs A
HAR e AP BE LR 2 T,

3. SLERIWER

(—) RG-S

ASCEE A TEGE T Ik 2, INFE 2 ATDUE Y, AEZad Bodl A B Jm A SC R B0HE I AR M 20
2B AR 5, A B A T FE 4 DCG RSB N 1.403, H/MEN 0, SR8 5.063, 5 R IE[17]
(R B 2 AR ZE AR R RHE AR BN ME R 4.638, B/MEAN 0, HRMEHN 10.40, AT RB(18]1
GiitaiiR o Hoh o042 i AL B he (10 GE v 45 RAB BT & SEPR

Table 2. Descriptive statistical analysis
= 2. RS o

@ 2 ®3) 4) ©)

65 N mean sd min max
DCG 28,839 1.403 1.409 0 5.063
Fin 28,839 4.638 2.591 0 10.40
Size 28,839 22.18 1.316 19.82 26.27
Lev 28,839 0.419 0.209 0.0511 0.900
ROA 28,838 0.0418 0.0660 —0.249 0.218
Dual 28,839 0.287 0.453 0 1
SOE 28,839 0.345 0.475 0 1
Age 28,839 2.894 0.338 1.792 3.526
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Table 3. Correlation analysis
= 3. HHXRMSH
DCG Fin Size SOE ROA Dual Lev Age
DCG 1
Fin 0.335 1
Size 0.0325 0.105 1
SOE -0.162 -0.0322 0.376 1
ROA -0.0057 -0.0093 -0.0314 -0.109 1
Dual 0.101 0.0801 -0.189 -0.308 0.0652 1
Lev —0.0613 —0.0199 0.516 0.298 —0.394 —0.155 1
Age 0.0403 0.102 0.191 0.18 —0.125 —-0.118 0.202 1
(=) BB

T4 BRT BRSBTS R R e R B EET AT
FFINAS AR 3 X0 [ R R50E A )2 B o ol AR A AR ) AR B DU B S AN AL &, SR AMA
ATEEA7 O[] [B] 58 RUNAE — RE R FE L2 T i T 1B A B T ) A Ak 1 e

W 4 s, HBIARIINTE A&, 5 AR — SRR EANN T aEhIAR R, B el ) R A
£ 1% B E PR N EIRZEOVIE, MR M X KGR AR5 b B A R 2 BRSO &R, R
X < R RHR K R R A E A b (B AR Y, DBt 1 4Rt T IR IESE SO

Table 4. Regression analysis of Equation (1)
4. FREQ)EES

(1) (2
VARIABLES

DCG DCG
0.118™" 0.107™"

Fin
(4.98) (4.59)
0.283™

Size
(12.24)
—-0.011

SOE
(-0.21)
—0.297"

ROA
(-2.42)
—0.033

Dual
(-1.50)
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-0.139"
Lev
(-1.65)
0.213
Age
(1.38)
0.191™" —6.313™"
Constant
(2.64) (-10.75)
Observations 28,839 28,838
R-squared 0.299 0.318
Number of id 3758 3758
Company FE YES YES
Year FE YES YES

Robust t-statistics in parentheses; *p < 0.01, *p < 0.05, "p < 0.1.

() Fafetekis

N T GfRASCI AR A AR R AR R, ASCERR A VAR S0 I R T R AR R, il SR Gt it
SCHR R — AN GG ) LR AR SRS IR AL (1 P AR o AR SRR “ i3t 2 T BIBUM R B ES A8 T RAR &
BT U =AT00: H5E, Sl Astims R, HEAS AL KRN, Hik,
“HOH A PTERT S RN AR RS RS 3 T B SRR ARG, SO Sl 1 S AR BT T E]
FRgm B A B R, i T RAR R RPN A, AT DA b a8 R A N A

4 5 R, N T RASERIMIBURHA R, hsE AR a8 R A, X GRRH K LE 1%
R 2 VEACT B AL BT A AR BOE A o, SRMERDAMEE R 80 WA HE R EA — &R

Faf k.

Table 5. Results of instrumental variable regression
F 5 TATEARIEFER

1) 2)
VARIABLES first two
Fin DCG
0.027""
distance
(24.84)
2.116™
Fin
(25.82)
0.349™ —0.620™"
Size
(24.77) (-14.80)
—0.253"™ 0.167™
SOE
(=7.16) (2.18)
—1.846™" 3.062™"
ROA
(=7.36) (5.69)
189 HLF R 5 TR
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0.503™" -0.918™"
Dual
(14.56) (-11.10)
—1.495™" 2.561™"
Lev
(-16.15) (11.21)
0.822™" —1.461™"
Age
(18.15) (—12.80)
—4.965™ 8.577™"
Constant
(-16.13) (11.25)
Observations 28,838 28,838
R-squared 0.064

t-statistics in parentheses; *“p < 0.01, p < 0.05, "p < 0.1.

(h) B2

AFEA TP AT REAR 7870 25 B X 72 el SR B G5 R R So i . ANTRI M X2 SRR A4 20 . B U IR A )
WS T R S, R RE TR MR - BT R Z AR AR R A AR . AR
SCEIIFT TS, S HBUA SRV 72, AR SCRE R E 12 B 7 BN U 26 PRI 70 AR B
AIVGH = AN XI5

BEAT S BVE AT RIS RUE . R 6 S RPTR, S RUVRHUR B AR S AL 3 R RE L1 [l
VA AR B2 O IE, T < BB A FROGT T el b DXOMT G 98 3l X ) 5 A 2 R P 1) ] VA R MO IE(H R AN
F R B RURHEO 2R B X A B A R R IR A AT S 9. PR A SC AR 2 B IESK

Table 6. Heterogeneity test analysis

F 6. FRMREIT

1) 2 3
VARIABLES
East Middle West
0.135™" 0.084 0.036
Fin
(3.55) (1.49) (0.65)
0.316™" 0.224™ 0.301™"
Size
(8.75) (4.72) (5.37)
0.096 —-0.043 0.011
SOE
(1.40) (-0.49) (0.05)
—0.296" —0.514" —-0.522
ROA
(-1.78) (-1.88) (-1.43)
—0.038 —-0.048 —0.045
Dual
(-1.27) (-0.92) (-0.75)
—0.235" -0.203 —-0.068
Lev
(-1.84) (-1.14) (-0.31)
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Age

Constant

Observations
R-squared
Number of id
Company FE
Year FE

0.049
(0.24)
—6.622""
(-7.92)
14,520
0.341
1965
YES
YES

0511
(1.27)
~5.715"
(~4.09)
4561
0.312
553
YES
YES

~0.622
(~1.24)
—4.492"
(-2.59)
3379
0.300
403
YES
YES

Robust t-statistics in parentheses; *p < 0.01, p < 0.05, "p < 0.1.

O8) TR

ARSOR A T IZ AL (B33 oK B0 IE R R L SR R 280 1 e, B R RO Al Bev A sz mi g ]
s U, SRR T AR R TR QORI HEAT B B, R AR R (R B 20 ) SIS e R

ANV B A S R [ A TR, S5 RINTR AR 7 PR

Table 7. Results of mediation effect test

T PAYNEKEEER

1) 2 (3)
VARIABLES
DCG FC DCG
0.107 -0.019" 0.106™"
Fin
(4.59) (—12.86) (4.47)
-0.128"
FC
(-1.89)
0.283"* -0.144™* 0.257™"
Size
(12.24) (-79.92) (9.70)
-0.011 -0.005 -0.011
SOE
(-0.21) (-0.91) (-0.22)
-0.297 0.218™ -0.174
ROA
(—2.42) (15.20) (-1.39)
-0.033 0.006™" -0.031
Dual
(-1.50) (2.57) (-1.38)
-0.139" -0.431™ -0.176™
Lev
(-1.65) (-57.71) (—2.01)
0.213 -0.008 0.136
Age
(1.38) (-0.83) (0.83)
—6.313"" 3.798"™ —5.468™
Constant
(-10.75) (99.20) (-7.74)
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Observations 28,838 26,330 26,330
Number of id 3758 3581 3581
R-squared 0.318 0.447 0.311
Company FE YES YES YES
Year FE YES YES YES

Robust t-statistics in parentheses; *p < 0.01, *p < 0.05, "p < 0.1.

B 7wl J7RR 1 SAREAY, BARE Fin viE, HEZ, 7R 2 AR s R AT, B E Fin y
B, HRZ, BIGRBHAIL, b2 e 240 55 3 & AR A e, Fin yIEH R
&, AR FC REON, HRZE, KR UG Rk BT 200 AR R 28080, B < Rl A o e iod i % 41
MR BT A R SEHUIV S5 AR, HETTRE M AL B A e Y, R AR 3 A5 B RIE

4. EBERERI

AR R S0 B ] Al K A R oA A T, BT il (KIS TR B 2013 2 2023 4R AL
FEAHDRSCHR BIFFERIEAL b, S 7 TR ] AR R R SEIEATT 7 < Rt B3 6] 38 I i b 0 A e B ) S
TR PR 1 S AR PEAR LS, HETORIAEASCHIMERL 1. 2 2 WAL, [BIHERRY], GREt
B A et 7 R E A B A R, RS 1 B URAIE, IR R R A R A T Ak B A A R
HE BRI Y IR K, S E BRI R RS A BTSNy, ATHESh AN PR A R R
6 T % 3 < BB BN A M B0 A e Y R S A A7 AR M X 22 e, ELZRR A X ) Al S ma K, PRt
fEsE 2 WARERAIE,  Fh /i RIS 56 U 3 W i 8 240 A e R R IR B = BRAR AL AR BE 20, Rk B 20 A
BEAR I T 0 A b B A e R = AR TR T e, PRI e 3 #GIE. FEUESEIEIERE b, ASCR &4 BUF &
W A S Ay A R SR AT AT 1 S %

H5E, NsReR AR AR AN T R RHOE kB AU R AR, U A Rl
Rzt — IR R AR R AR o 8 BB A SRR QU R A, SRR AR R ARG,
LA AL A Ml K A R R i R AR 755K

Hx, et X R RO A R . 25 18 B < RSO A B0y A e Y FRg 0 DX 22 S PRS2, BURE
R 1% SR A Tt A 3 b X 1) A7 A e Rl o XRT LB I Al Wit g e SR BRI SRR R T, B
5 By G A DX P ol B G s R < R GE AT B AR R

A SROE N RS A Al AR 55 RRH I R N AR At T SN R s A A PEAL (1 el R S5 L =
SERBTLAL) SERR AR i S 4 A T R 5 5K, A R I Al 75 SR A < i AR 55 o X B3 B ROE IR B2 7
Fy B VEAl TR ANSCRFAET I H ) R o 58, DA AL Al (¥ feh 55 AN G158 75K

B, RIERBT AR R SRR IR AT B T R AL R B L A, (BT 7 R0 ARk
SR RE R O R B W SO AN R AT DR BORE B R BSOS i, NS BB 385 L oA 9P
pL S HESDEHT Rl b T R S, DASCHRFIX Sl I B A A Y
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