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Digital Finance, Financing Constraints and Corporate Value

LI Qin-yang"?,ZHI Jia®* ,DANG Yu-hui’

(1. Institute of Intelligent Finance and Digital Economy , Southwest University ; 2. School of Economics and Management ,

Southwest University ; 3. Beijing Research Institute of Mechanical & Electrical Technology)

Abstract: Digital finance is an emerging financial form remoulded by digital technology on the ba-
sis of traditional finance,which is of great significance for supporting the operation and develop-
ment of entity enterprises. Based on the theoretical analysis of the relationship between digital fi-
nance and corporate value, this paper empirically tests the impact of digital finance development
on corporate value and its mechanism using the data of Shanghai and Shenzhen A-share listed
companies from 2011 to 2018. The research reveals that the development of digital finance pro-
motes the increase of corporate value. The mechanism analysis shows that the development of
digital finance can effectively alleviate the financing constraints of enterprises, thus helping to
maximize the value of corporate. Therefore,in the digital era, we should actively promote the
high-quality development of digital finance, ease the financing constraints of enterprises,and real-
ize the increase of corporate value.
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