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Abstract

Understanding the relationship between digital finance and corporate default risk is a critical factor
in achieving economic growth and high-quality corporate development at this stage. Based on panel
data from companies listed on the Shanghai and Shenzhen A-share markets from 2017 to 2021, this
study constructs panel regression and mediation models to empirically examine the impact of digi-
tal finance on corporate default risk and its underlying mechanisms. The results indicate that digital
finance significantly mitigates corporate default risk, and this conclusion has passed a series of ro-
bustness tests; Mechanism analysis indicates that digital finance mitigates corporate default risk by
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improving the business environment. Heterogeneity analysis reveals that the mitigating effect is
stronger when the depth of digital finance adoption and the level of digitalization are higher, and
this effectis more pronounced for state-owned enterprises. Based on these findings, the study offers
recommendations on how to prevent corporate debt default risks from escalating into financial
risks in the context of digital finance.

Keywords

Digital Finance, Business Environment, Default Risk

Copyright © 2026 by author(s) and Hans Publishers Inc.
This work is licensed under the Creative Commons Attribution International License (CC BY 4.0).
http://creativecommons.org/licenses/by/4.0/

1. 51§

BEE [ N 22 5F A AN [ 5K e BOR AN WA AL, RSO Rl 53 A5 Al ) 57 55 3 240 KURS: R AN T AR AL
2014 4, fiFFhiy ERAEAFENEAZ G, REGSSELSHMBERYY, SLREARIN. 4
WS EL W RN, EEZT. B, BN SBVIRsiE AL, UL IERZE,
FIRESI ARG, A BGOSR ATE CRUARE TR STk, T 2 2 I
BURI, MR E Nt e 2RI, BRESIELA RN .. ok, S EAXITET G, E5E
BRI, GRS EILT, dE—PIRIE G AR E . B, SV G E L RS, X T4 AR E &
RAASE, B a4l TRk e B B 3

LU, B AR BEARA R, BrsoR AR, By eatfabiEdt, CBorH EARR SR
R AR SR E BT Byt B e R i R R SV, AT AR AR A Ml < Rl 55 1R 2 B AN AT
Mo [, By SRt vl UM B SR RO & P REE, MES=MEER R, ARG ER
KRR, SR fi <A O ARS, 38 i BRI T I, ORBE AL M Eh Bt ey, A PR 5552
W, AT EE MBI B 2R AR RRASE A, SR 1 7 e Albad 29 KUt sz, (HAED G
TR R A L A P AR B AT, JCHORE I, RIS L K. ik, ASCWE
PRSP 2017~2021 SR A B BT A RONREA, R 1 B ot folk A5 5535 2 KU (152
i Je A% AL, B e Rl USSR O T 2 IR -

2. XHkERIR SR BIFR
2.1. JCHEAERIE

DB, KT BRI OARZ = E NERZE BT TIRE, HnEes S e mxt £ 5
BK[1]. W2 aA2]. BRALSAERGRL3] LR E B[40 A5 255 WO TH 2 f BER
W7 B o A s, et AR i R R R SRIS) BiRE T sh gk thAke]. %
PRCR[7] iR R R[S 5 I

TE B < RO A b3 2 U 5 I sk, B2BLEAE[9]BA 2011~2020 FFEIPTR A e BT A w9 kEAS, 52
WERIL, Hramhn] DURYE VRS FE . R I RA BN, T I B A Al BT 295 B AL 2208 X
;15 AXBR A T T PR AR Al A7 553 240 AU o 5 3 PS5 [ 107 A A [ @MV ASORT e /N L 17 24 RO FERE AR, S
UERIN, BT 24 R R % 18 0 27 A i 1% 24 RO B A /N A PR 5 55 3B 240 XU, ELRE P 8 4 i o A1

DOI: 10.12677/ecl.2026.157731 78 CIREE RN


https://doi.org/10.12677/ecl.2026.157731
http://creativecommons.org/licenses/by/4.0/

AT

bl AR A SN R P B R o AT B A1 1R T AR B RO, SHIE AL, #
b RENS I AR VR B LR SR A AR B AR IR AR G5 A XU . AN, B Rl
AT Ao ) < R AT AP A T AE ST ARAT W SE 4 RE R, FRRAIR 1 Al IR 5T 53 20 XU . KRR [12] SIHIE A
A 4 i LR I AR i Al Y AR R KT BRAR AR M AT 55 TR 2 AU, I, R AR 4 WA B KSR 43 #
T SRR B 45 0 < I M A5 953 240 JRUJSS: PR o e v 428 I T 5 1 D

gr Lk, BARBUN BLOA AW R M TR SR AN, (H DA SCHRE 2880y e oot T
SN A3 2 KRS PR 3 B R AR AL . A SCIVE R BERL A, 487 207 filont Aol 65 55 14240 XURS: 1
SN, PR T Al AT 55 I D RS R R R A 7 T AE S

2.2. FHHEIRE

G, BRI A R BIRBN, R AELS A 2 A I PR A AN B IR SCRE, BB IR G
Rl 55 LA RAEE, BEMON AL RO TR AR BT . B R TR E T M, W R
A3 R 5 AL R B KU AE IR R T, 59 B e % R, R kB B I, R, el
BERTE I RAE TR BORARG R R, BEsA IR HoR, ITHOBER XA PR B, PR IRAH
WX R, BNER IR AT, R . B, Bl E R e A Bl S
B BRI AR B2 AT W, AT W] ARG R G2 R AL 8 P SR KR AN AR I, 335 By il o
R DL BB, . BB MR e RS A TS, ko TG A AR 2 AT AR B 45 R A
SHLRBENE,  SE 5 Al P A RN 240 SO LB e i B KT, DN A 073 36 A0 A g JEL o T s 14 155 55 3 240 JXL
Br[13]o [, Hoyembfesdt AT Ise g, dhm R AL e s S, Breitite © 2o E BB,
FIRE T ARAT RN A A5 B 280, {2k T ERATILSE 4 [14] . PRBEERAT SE4 0], 01E H AL T M55 o = A AL
R, SR R R R RS, W BV IRTHE B FOKT, Bk e E R .

HI: B 2 Rl R Rons T Al £57 5533 2 XU EL AT #0 4 F

RGBT A B O S AU BT A3 Tz, A IEEW] RS PRI
SCOAEDIANYERE . B —, BT eREBIREE . S5 XHUEEDL R N TR RSBk, ITIHBUSHE
MEE & 5eMikSs 2GR 2, EEMES —. TP AHE#IKERE SILENE, BUFET
RENS S ROt IR A AL AS RPIR DL, 32T 7RSS HE KT, WA Rttt 7B 3h . 28—, Hvemf
BTG A T 3 2 A RT RE T I PO A5 B SRR 15 R 8 0 SR 46 TR R T AR T 2 58 30 85 o AR 8 e R LAG A4 M
GBS B TE A B b, T80 e R T 2 4R AT (5 VP0G, (645 B 2 Ak RS- T 55 ) fth
Bl Bhoh, By Rt s AR 7ARITWSE S, BHEAE S USRI IR 55 2508 57 i BET RE ),
MTTE I AT T A FRITRE S, H=, M TS MU R L 5 SR e F 2
TR E EPUN TR, SBES AN, M S 7N 8 7 ke R i
FHINEPRANOC R T, TS B SGEIR A S E I [15]. 2800, Hov SRl RHES =T+ 2, g™
WA S8, —T7 I HES AL Gt L BORBOE SEELE T, S TR T DA B S A
SRR ML, BB A g B 22 F AR, R E RIS, BEBEE T,
RTINSO .

X RUFHE R ECA B T2~ AR, EBSE Y] WS se o IR B A i A
T BAREEEZZ G SRR T, IR A, oA BRI B DL 5 vy A 7 R
BETT PR AL R 2 A o R AT S DX A S 7 3 EARTE S ZR G A B3R, X T B T 3% L Ay )
PEVERA, i i AR BRI AP, ik 2R ULy U B R AT EEAEHI[16]. 1

DOI: 10.12677/ecl.2026.157731 79 N e


https://doi.org/10.12677/ecl.2026.157731

WE RIS BY T AT 2R W b Al 3 AEAT S i v ) P SB W FE S5i e pAT 0, B89 1 AR
i T, Ao B 2R AN BRI R TR T %L 5E S T, TSR T L 2R EE 1y, I 2 KU
FEETABRZRMIX, TS EARTR EHIAEEEE I, BRI 5 AR AR SR A
BRAT PR IR BT 07 30, 1 eh TR A5 T AR e AR R b v A5 B A AR, A NS AR EE R
B P B G ORIR[17] 0 1R BE 2RI 1) A 2 R BORNL A RO, BER R BRI T
B, RGN PR ST 2 e A ol B 2 b o I O Rl 5% 2Rl (CBRAT DY K S5 BEAT B 55 b, i 24 Ui th gt
B,
H2: Ky B e A e P S O e A ) Il 57 35 R 24 KU

3. it
3.1. BEEE

R SR Aoy 5 B0 7 4 x4 XU (1) e, 22 T RE I 55 (2022) [ 18] 114 777 2 4] PR T AR Bk v [ 1
R
Risk, =, +Dig, +a, X, + A, + u. + ¢, )

A, AR ¢ N Risk ANEBEZ R Dig METFERK KT X, N— RAEGIE
EIES: MHRE o LHEEEKP R EERSER: g FATIEE RN A, N a2 ROV &,
Bt 22 T
FEFRTSCEIS 4T, AT DS R e A IS L RS R A ER T e S E R B VI G, A
BOUE BIRHEW, ASCAE() BISEAE AR Ao RN AR A
Env, = ﬂo +131Digit +132Xir + ﬂ't T H T E, (2)
RiSkit =Vt 71Digit +7,Env, +7,.X, +ﬂ“x +ute, (3)
Env, RPN AR ERTE.
3.2. TEIEH
32.1. HRBTE: ABEHMK(RIsk)
AR AE S TR (2023) [19]IBFF, K 8740 19335 20 MR AR TR Ak - SR P 29ME 2R, 1E R Akadi 29 X
I P T B AR A

322, BLBRELE: BFEM(Dig

Z: I8 SRV 5 (2020) [20] A 78, A T b oK B3 2 4 mil i 2501l 2 X Sl 807 Sl R KSR, 3 Y
2017~2021 4F48 407 B e s B B e A OB B . O SR A A B 20 KU T B A R
SR AR IR, A BT SR 2 T (Cov) VR B (Use) FUE AL AR 22 (Digit) = /MR R4 i
Fabs, X R RBOSEEE . Hordr, TR e T B R s [ VR S B 4 R
ST, AR SAE. M. EIE. K. B SRS BUr RN MRtk . seEL.
15 A B AT R AL ) Fa br i 5 o

323. RANTE: EFFE(Eny)

2 gk = AR5 (2020) [21] M0 50 A 10 B A A B R RSV R AR R R . B TR SRR T
2017~2021 “ERIIE RS, B ZEIE S 2017~2021 SN2 HH R R 4TI . BT & s m it
AN E A, T b A (R R g 2 R R O, DRI TR R A AR R BB R DA 10

DOI: 10.12677/ecl.2026.157731 80 N e


https://doi.org/10.12677/ecl.2026.157731

AT

3.24. FHTE

S O TR0, A SRR, Ml R 55—, MSZ#F 5 H(Indep), A EF AH S5 #F
RNz kFRR; B, WG —(Dual), HEFKELAHZHNE—AFR, HEKS L
fERFER 1, BICH 05 5=, BE~EAKFRPD), HAAREWBN/GPIE> B + IERE~ a2 &
R SBPU, FA(Size), FAFLEEFA IR R B, BrE AR (Lev), HAF ALY 6
BN

3.3. BIERIR

AL R BT A BRI AR G, IR E L KR B A b R B R
%, 5 EmALrEMN - ETE S IR R - A7 TR, M 2017~2021 AERTIAREHESE . Xt
AT I R AL BIBR SRS AT BIBREEARIAN ST AF]; S MAEAHA R 3 B B i i AR 15
F] 2017~2021 = “Al - 407 (1) 12,422 DWIIREAS . SCEFTEE K& 6 77385 20508 KI5 T 7515 (Wind) 3
P, LA R HARSR R EE R IR T 22 2 (CSMAR) S 2

4. KIEERS 7
4.1. fFERMSTSHEXM S

M | AR AR G T E 45 ST DU Y Al 4 KU (Risk) 5 /IMELN 0, KA 1, 35424 0.003,
FrUEZE N 0.044. F7 SRR EK T (Dig) i /ME N 2.402, i KME N 4.590, B AN 3.572, REH T4/
RIS EHIAEE (Env)i/IMEN 2.774, B RAEHN 7.279, $H{EH 5.709, trdEZH 0.873, A[EH:
X [EE A K 2 R . A DENGTHE S CA W AR — 8, Fi, SAMEREAR &R )5
MR T2/ T 10, AR &2 [AANAAE ™ B ) 2 SR nl /1, mf DABEAT (B 43 A7

Table 1. Descriptive analysis

=1 RS

At FEA R Byl bR Bo/ME SON:!
Risk 12,422 0.003 0.044 0.000 1.000

Dig 12,422 3.572 0.498 2.402 4.590

Env 12,422 5.709 0.873 2.774 7.279
Indep 12,422 0.378 0.056 0.200 0.800
Dual 12,422 0.290 0.454 0.000 1.000

Pd 12,422 0.624 0.536 —0.050 11.345
Size 12,422 22.552 1.309 18.394 28.548
Lev 12,422 0.457 0.193 0.0143 1.957

4.2. FMEMEYS

2 B T B ()15 H A8 7 < RlA SR KT 5 Al 24 XU R AE LA E5 2R, 310(1) 9 g i 4
JE o ATV A ] R RN o 45 R R 0 e A R AT Al i 249 KU ) 181 U9 R 809 -0.004, Gl 1 1% &
FEMACTAES . FIQNESI(D IR Z EAASEHIAR R, SR SR, B &R RACT I il 5 AR 55 3)
LI TR A R BT 8-0.004, MBI T 5% R KPR . RUIBEER TLT I PuE A R, BT

DOI: 10.12677/ecl.2026.157731 81 N e


https://doi.org/10.12677/ecl.2026.157731

SRR SRR Al 24 XU A7 AE R 5 A AR AT, st H 530 7 50E. JERI W REAE T80 s i £
FHARGTE AN R BT IRIE, PR, BRARA R R ST HEN T TR, 32 s ik Bl B v A4 Ak,
M AR B 20 A, AT PR A LiE 2
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Table 4. Mechanism test
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(—2.67) (-5.63) (—2.74)
Observations 12,422 12,422 12,422
R-squared 0.030 0.631 0.030
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Industry Yes Yes Yes
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Table 6. Analysis of heterogeneity in corporate property rights
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Industry Yes Yes
Year Yes Yes
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