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Abstract

From the perspective of corporate investment and financing, this study examines the development
of digital finance against the backdrop of digital transformation and explores how digital finance
influences corporate investment efficiency, along with mechanism tests. Using data from China’s A-
share markets from 2011 to 2021, matched with digital finance indicators, a two-way fixed effects
model is employed to assess the impact of digital finance on corporate investment efficiency. The
regression results indicate that the development of digital finance effectively alleviates corporate
financing constraints, thereby enhancing investment efficiency. To ensure the robustness of the
findings, alternative measures of corporate investment efficiency are adopted, and the regression
results remain consistent with the main analysis, further reinforcing the reliability of the conclu-
sions. Additional analysis reveals that the effect of digital finance on investment efficiency is more
pronounced for private enterprises compared to state-owned enterprises, and that digital finance
plays a more significant role in promoting investment efficiency in high-tech enterprises relative to
non-high-tech enterprises. The enhancing effect is more pronounced for non-heavy-polluting enter-
prises compared to their heavy-polluting counterparts. Furthermore, our analysis of the moderat-
ing effect reveals that corporate digital transformation significantly strengthens the positive impact
of digital finance on corporate investment efficiency.
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Table 1. Baseline regression results

F 1. FERVFLER

(M @ 3) “
INV INV INV INV
DIF -0.028""* -0.028""* -0.026"" -0.026"*
(0.009) (0.009) (0.010) (0.009)
Size 0.074™* 0.102**
(0.016) (0.024)
Lev -0.016™" -0.013"
(0.005) (0.006)
Topl 0.000 0.000
(0.000) (0.000)
Indboard -0.030"" —0.031™"
(0.011) (0.013)
Dual 0.002 0.003
(0.002) (0.002)
Roe -0.001" -0.001"
(0.000) (0.000)
Roa —0.008 —0.001
(0.010) (0.010)
Growth 0.008™** 0.007***
(0.003) (0.003)
Age -0.002" -0.004"*
(0.001) (0.002)
_cons 0.187** —0.022 0.182"* —0.112
(0.037) (0.058) (0.041) (0.079)
Province Yes Yes Yes Yes
Year Yes Yes Yes Yes
N 19067 19067 19067 19067

Standard errors in parentheses, *p < 0.1, " p <0.05, ™ p < 0.01.

5.2. PO tiBIRARY R

25 R B 5] BOp A 1 R R OK T R R e O DR SR8 IR AR R e AR SCAE T T R AR A A R AR
X AT N AR, B, TRASEL. ZHEIREQO25)IIMTIL, K 1984 S A
NG 5 o A [ LI 7 B SRR O T RSB (V)R AR o A AR R 18], filiit45
R 2 for. HPAI(DRR TH PR EEAARERN R H RS, TAZERMG T REAE 1%K/KF EE
&, RYIITE I TRACE I EMRVEER . 5 BIRE F E 11811, IEWIARA Iy THA R
&0 FIQ)RER 75 —FrBElRg R, DFI [t REC I, HAE 5%I0K-F LR, RET et T
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SRAEROLI . B8, MRREAZ RS . X RRAR BT G — WIRIPUAL L. Al R IR 3 PR, M
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Table 2. Instrumental variable regression results
F2 ITATEMOAFER

)] (@)
first second
VARIABLES DIF INV
vl —0.000%**
(0.000)
DIF —0.044**
(0.019)
Observations 19,067 19,067
R-squared 0.925 0.070
Control YES YES
Province YES YES
Year YES YES
Wald chi2 1360 1360
F 11811

Standard errors in parentheses, ***p < 0.01, **p <0.05, * p <0.1.

Table 3. Lagged regression results

F 3. HEEJFLER

() @)
v INV
L.DIF -0.021""
(0.010)
L2.DIF -0.027"*
(0.008)
_cons -0.180"" —-0.139
(0.091) (0.097)
Province Yes Yes
Year Yes Yes
N 1.5e+04 1.3e+04

Standard errors in parentheses, *p < 0.1, **p < 0.05, ***p <0.01.
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5.3. HFSRRA- TR W R B 24T

AW FeiE LIS H A RO ) =R RE, R (3)~(5)HE— PRI T BT Rl T4 s Al P R
BERIAE, JEot TR AR T RE P R R 4 SIQ)RM], By et R AR N
UEH] T By e R T DU 25 2 AV IR BT 200K . FESEAR [ A RO N IR AR B, 5 SR B A R AR
SRR T AR PP ER . & 4 IR ER, MBERARZRFIREEE, B ehl
(Rt T R ORp 2, R TR BE 20 A A A3 B R I G R AR R A R AR BB H3 15 LUSR

Wk,

Table 4. Mediation effect regression results

= 4. PAYREYVAER

() 2) ©)
INV SA INV
DIF -0.026™* -0.024"* -0.026""
(0.009) (0.009) (0.009)
SA -0.007"
(0.004)
_cons —0.112 —4.864™" —-0.169""
(0.079) (0.349) (0.083)
Province Yes Yes Yes
Year Yes Yes Yes
N 1.9e+04 1.9¢+04 1.9¢+04

Standard errors in parentheses, *p < 0.1, **p < 0.05, ***p <0.01.

5.4. RS

B[R] VA 23 BT () 25 SR AGE PTEE, AT 5T S A b 4% BE 2% 5 - 2% Biddle (Biddle, Hilary etal. 2009)
SERIRFTE[19], 8 AR (6) KAk Tl 5 B R0
INV,, = p, + pGrowth,, +¢, (6)

Hrr, Growth FoR VI KIE 77, BB IR . THEA OB i INVL FoR, TR i
PR R W A R AR BB
S — A, 2% Chen (Chen, Hope et al. 201 )ZERIFFT, X — MR FE Ry TR E SR
KZIAMRAR, JCHAZ LRI I/ i 7] REA7AE K 2257 [20] . AR AT
INV,, = p, + pNEG,, + p,Growth, , + p;NEG * Growth,, —1+¢, @)

TEIXAMERIF, Growth fREA A A EIRAIG K, RFFSHCHE L —8. NEG &M e AR,
MBI KR T BN BUE N 1, RN 0. HEEAEE T ENG A &SR 4SBT0, B3R
FHINV2 £, it E TR AR S, RS AR TR R . BATTE AR (3) AT
[EUH, [BHZERIE 5 . Kb INVI B2 INV2, DIF [ 25 8 0E, HAE 5%k EE
=, 5EArmIAs R EER . RAK T ES SV ARSEREKCTF R R RR, BT SRtbew et
Al B R .
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Table 5. Regression results with an alternative dependent variable

5. BRGMBRETEREER

)] (@)
INV1 INV2
DIF —0.013** —0.014%**
(0.006) (0.006)
Control YES YES
_cons 0.120%** 0.096**
(0.045) (0.044)
Province Yes Yes
Year Yes Yes
N 19067 19067

Standard errors in parentheses, *p < 0.1, **p < 0.05, ***p <0.01.

55. RERMS

5.5.1. BRI REYE

%2 6 ()R BRI A FESE S, DIF fRHRECN-0.031, 75 10%KF FEE. % 6 5(2)
RAERFHEAR S H EASE R, DIF FIENHRE0N-0.023, 1F 5%HKFFEE. R, KR RS L
YHE, AT REAE 0.031 > 0.023, X iF B ET 4 flont A #5855 23805 B 3k VR F E B R AR A R 2%
RE T e R, B, SR EAR SRR )7 A PR . XAl W AT KT
HBNBR, HHBR TS RN AR S, XA EAIEM @A A F 6 R A s R A
A Ay e R A IR, TR Ak 2 R SRR B R E R B, ISR U B AR
BT, SR E AR B2 R, X2 T X EE RIS RN 2, SR AR
Wi, WHl TEZEE BN, FRA T AR R . 5=, B R A 2 B S B ROR IA
XA B A6t WL, TLOR5E o IXEHR X 22 50 R R 7K b BRI i K S it 1 R4 I AR
5,
55.2. B RM

E A M EIEEE R ERTEE 6 51(3), DIF MEHRECN-0.012, ARE. JEEH ML EHLSE R
ERTES 6 5(4), DIF RIHARECN-0.05, 7F S%HKTFFEE. 3, F7 it 4k 5% % 3eR i
B AR IR E A MR T E A . B2, EA ARG 7 AR T E A Aol R, X
F BT A T R A P AU SR B KBRS R, AT/ 2 S 3R v Fa e . Mt R, JEEA
MV AT A T A ok AR FE B ok IR, B IR SR LA S T I E RS . Kk, SEA 4
AVAHEE, JEEA Al T8 52 1S BAS P47 i) @S N 8 IR AU T O A IR ST, R T
O, FEALRTER S LrE . 8 hnsnxt A E G Ak rAE SRl A R, R DASE T @k
PRI I AR R
553. BEisEtISIEEFRELHNRRYE

FHiG gAML EEZS R BIRIER 6 5(5). DIF MIRIMAHCH-0.023, AEE. JEHEGERMIER
RECN-0.024, £ 5% ERZE . X RGBT S RO A BB R (R g D R E S e s
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HESIAERT . BRI AT BEAE T AE 0 DR I ™ 1Y

N BT RAT ML BB R R RS A S BR B Y

KSR R BRI o S Ky el T A B PR 58 DU VP i T B B o 3, BOR AN E 15 v REHI
FHFEIENR. MM S, FEGGEAAWE ST BRI, Hov e B4 18 R w5

FE SR Al = A RN R o

Table 6. Heterogeneity regression results

6. FREMEALER

0] (@) 3 “4) (&) (6)
AT e =B ] > AR 4 EREES e[S REEC
DIF -0.031" -0.023" —0.012 -0.050"" —0.023 -0.024"
(0.017) (0.010) (0.009) (0.020) (0.017) (0.012)
Size 0.188™" 0.085™* 0.102™* 0.110™" 0.092" 0.107**
(0.039) (0.031) (0.035) (0.035) (0.055) (0.028)
Lev —0.006 -0.016" -0.019" —0.008 —0.010 -0.013"
(0.010) (0.009) (0.010) (0.008) (0.016) (0.007)
Topl 0.000 0.000 0.000 0.000 0.000 —0.000
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
Indboard —0.004 -0.045™ -0.057"" —0.005 —0.027 -0.030""
(0.020) (0.018) (0.019) (0.019) (0.032) (0.014)
Dual 0.000 0.006™* -0.006" 0.004* —0.004 0.004*
(0.002) (0.003) (0.003) (0.002) (0.003) (0.002)
Roe 0.000 -0.001" —0.001 —0.001 -0.007""* -0.000""*
(0.000) (0.000) (0.001) (0.000) (0.001) (0.000)
Roa —0.018 —0.001 0.031 —0.012 0.032 0.000
(0.013) (0.014) (0.024) (0.011) (0.030) (0.010)
Growth 0.018™** 0.006™** 0.014™* 0.007*** 0.014™* 0.006™**
(0.003) (0.002) (0.004) (0.003) (0.004) 0.002
Age -0.006"" —0.003 —0.001 —0.002 —0.000 -0.005™*
(0.002) (0.002) (0.003) (0.002) (0.004) (0.001)
_cons -0.361"" —-0.071 —-0.171 —0.048 —0.096 —0.130
(0.135) (0.100) (0.109) (0.129) (0.167) (0.096)
Province Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 7848 11219 8333 10734 4,556 14511

Standard errors in parentheses, *p < 0.1, **p < 0.05, ***p <0.01.
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R, AL IEOEAT S, 20 A% 3 AR B (DIF) 51 2R (DT 1 %O Ab B, SRR 7 fos, 248
— R EUT eR S B AR TR [BH R B 1% R B2 A, R Rl S Ak B e ROk X
AL PR TR BAT S B IR TR R o AR5 R I T A LI DA 56 R 1 RN, 27 A A5 (2020) H A
RIEAZHINEER[21], SR G, LHALRE AN, BRSO 5T A0y SRl Aol #%
AR RN S TSR IE R 08 . BRIk, B < Rond 4 M F B R B I BORAFAE A J T A B e e
RUPR IR 208, AR 2 75 BRI

Table 7. Moderating effect test results
%7, WHRERBER

€] )
INV INV
DIF —0.027*** —0.029***
(0.009) (0.010)
DTI —0.000%** —0.000
(0.000) (0.000)
DIF*DTI —0.001**
(0.000)
_cons -0.115 —2.124
(0.079) (0.257)
Control Yes Yes
Province Yes Yes
Year Yes Yes
N 19067 19067

Standard errors in parentheses; *p < 0.1, **p < 0.05, ***p < 0.01.

7. GEREEY

ATCLL 2011~2021 SEHFE A B BT AFONFEAS, SCIER AU el RSO Ak B RO
SN S HLED, JRIR B A AR R RIS R . PR R ERIN R BB, BT-ERAREER
THT AR, RILM IR R BB 55 =, HLHI R, Koy S i 22 Al il 5 4
AKX — R AR, 08 T A BRI B AR MR T B R AR =, ey e R e Ay
SRl S BBROR B T RFEN RN, R 78T R ARG, AN, B i i iee
RORAERE Bk B SR A AR BTG Qe Al rp O R, PRI AR 55 S Ak 20 5% vh i 95 241 LAY
IEAMBIE T EARBRSHENE . EIREGRAEL T — RIIFE AT I8 5 AR BT

ERERRAGUUTER: 1. BUFSHENRNE DR Z R BERS SRR, #1152 I Seetx ik
ML RECR, 515807 B E 2 i ) i BR 2 O s O RVE Al B RURnE T R ETEOR
Al AR RS 5 AT R R R T TR 2k A RATIE, 1R mBURAEHEVE, RIS @A @ M s A S S SUER
BUR AP 35 PRAALEL, 9B L BRI BEARTR - 2. SRR BRI i 5 AR S5 A BT, K
TER T KRB A ™ dh, BURR 2O R R AR, IR T 3hinas 5 &R 2 7] I Ss 5 1F . 3.
Al J2 TH R R HERE S PP I B AR R R, SIS B B A R, BRI S5 S HUE T
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