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Abstract

This article aims to examine the impact of digital finance on the default risk of corporate debt ac-
cording to the data of China’s A-share listed companies from 2011 to 2020. The research results
make clear that the default risk of corporate debt can be effectively weakened, and the conclusion
is still valid after the endogeneity test and robustness test by replacing explanatory variables. In
addition, heterogeneity analysis results show that in the stage of rapid development of digital
finance, its role in reducing corporate debt default risk is more significant. After taking further
analysis, financial restrictions, financialization within corporations, and financial resource mis-
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matches are found that they play a significant mediating effect on the impact of digital finance de-
velopment on corporate debt default. Based on the above results, this article proposes recom-
mendations to mitigate the risk of corporate debt default under the background of digital finance.
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Table 1. Definition of variables
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AR R A i 4 R RS AR IA
WA Al A5 55 1 24 AU Zscore A1)
R R -Gt Digit H B 4 AR £50/100
ALY SA SA fa#
BRI Finl SRR — S E R
LIPIE'S s . _ e At o1 o A o
T it & AL Fin2 BN ARl A v
S TR IC fm 23 (2)
il HUAE Size Al 58 7= ) AR L
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B A Liquidity BRI 77 B0
A Re ROA Rl g
R R NPR P12 7 AP 11 O 5 T
AR ZERHR Turnover R ONIEY s
Al Kt Growth ED NI K
P Boardsize E Y AGIIEFITEA
JBA S Share IR R A RS A
FERLPE T SE A AP E 1, 75 EL O
PRERG— Dual HHLGHEEMAFI 1, FNHLO

3.3. EAEEYARE
ARSI T 7 S S Al 5 55 B 2 KU 2 T8 FR 5L, Bt 1 U0 R m] YA
Zscore;, = S, + BDigit;  + B,control,  + 14 + 6, + &, (3)
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Table 2. Descriptive statistical results of variables
2. TENMEIRMSIT

A e A4 K FEAR & FI1E i w/ME SN
Zscore 10,107 3.223 4.349 -12.21 24.03
Digit 10,107 2.230 0.945 0.284 3.990
SA 10,107 -3.770 0.245 —4.344 -3.033
Finl 10,107 —0.252 1.429 -12.43 5.729
Fin2 10,107 0.447 0.210 0.0360 0.935
fm 10,107 3.819 11.03 0.0492 94.61
Size 10,107 2.352 1.100 1.929 2.733
liabilities 10,107 0.440 0.202 0.00752 0.991
Liquidity 10,107 0.552 0.211 0.0170 1.000
ROA 10,107 0.0405 0.0555 -0.847 0.526
NPR 10,107 0.245 1125 —4,542 6,962
Turnover 10,107 0.625 0.452 0 8.247
Growth 10,107 0.467 2.439 —5.931 103.0
Boardsize 10,107 8.912 1.798 3 18
Share 10,107 35.72 15.16 0 86.49
SE 10,107 0.506 0.500 0 1
Dual 10,107 0.211 0.408 0 1

4.2, B ERBIOALE RS

FEIN T 22 B REOU R, BRI B EER I Z 3, B R £k (57 5535 29 XU (R 2 i SR 0,
9 0.189 HRZENIE, BIECyEahiy e 5l 655 2 R A2/ o TR IRE T30 7 S R E A5 Aok (1 55
GRS SE R AITIEN], WENAEATI 55 Sk, BRARAR M I 2275 U, AT B AR Al 457 55 . 240 )X
Wro BuAh, BEEMATISES IR, RATEERR P S NS RE SR, TGRSR,
fEfF Al oA T REBACT, G EANB AR S BTS2 M. B H1 75 205000k

43 RENEHE

FEAERNASRAE T BA — B /R B S MR IS OL T REAT IR, ASCRA B SRR &
P9 SR Y o Y R i R i 3 Y o
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Table 3. Results of Benchmark model regression and robustness testing
Fz 3. R EFAREMRWNER

Fafit A a0
Bk [A A B R A = i JE — 39 i Js 4
Digit 0.189™ 0.607™" 0.373"
(0.035) (0.223) (0.205)
Digitl 0.218™
(0.048)
A = Y Y Y Y
Year/Ind Y Y Y Y
N 10107.000 9711.000 8984.000 7861.000
r2 0.301 0.301 0.301 0.304
r2_a 0.213 0.213 0.200 0.186
e SR T T BREAE 10%. 5% 1%HIKT TR . RS, AL B ARSIR.

ESGE

4.4. REREGRETH

1< 4 AT LA SERIFE 2016 “ELATT, %7 emii #2408 0.083 HARZE, XEWHE LN, #7eE
OGS A 15 553 240 AU PRS2 A R FE N, AN RE S 25 L PR 5T S5 20 A mT RE M AT, 7 2016 4 K LU
By e R8N 0202 HE2 . XU YIRS S el AR R 5N, X b 5755 1 20 AR Y
FRARPERISG SR 1o DL, WTDAMSHIZE18: rr el el Kk P B 2 1 N BIATA e, Al
B VA S B LI AR . R H2 ST

Table 4. Results of heterogeneity analysis

4 REMDRER

2016 A 2016 “EJ5
Zscore Zscore
Digit 0.083 0.202"
(0.057) (0.114)
P A Y Y
Year/Ind Y Y
N 5615.000 4492.000
r2 0.267 0.320
r2_a 0.082 0.090
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i T 24 SR 1) B RO A AN R R AR B AR R . SRR ORI EE, SR T2 R
TIRIE, MRS T e BARE BT SCRE, AR T A . S E MR RIES) . X P g K Rl 5 2R
TR A SEBRE K, FER RS, IR T ek 5 B2 RS . R H3a 15 F50AE .

MHEERE R X “BRE) 7 TR B S AR T o, R 5 %1 3 %1 4 fr
N, FEa 3 HN-0.014 E 0.000 AR, X ULIAET SR K E— e R LR T ) CE R
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WHHEAE, T SELF B AT i 55 R % H3b 43 35810 .

X} E A R 7 e R G SR IR AT GG SR AT A, S5 AR 5 4 5 iR, Rk a, -0.766 I 3,
XU A B 4 R Y R RERE AT R A e S A DR AR O A ), SEIR R SR 5 TR R HEL I . B S
R R RN BE 22 (AR A T 2 (R ORIE RIS, I RESRAF M BT 7SR I &3 B, b AR
[i] () BF S it X FOREHEDCIC A R L0 B T m i M Re 71, BRAR T e 5 i 20 AR . Rkt
15 H3c #3256 10F

ol

A

i

Table 5. Regression results of mechanism

5. fERHHIEVALE

SA Finl Fin2 fm
Digit -0.110"™" -0.104™" 0.000 -0.766""
(0.000) (0.017) (0.000) (0.133)

A Y Y Y Y

Year/Ind Y Y Y Y
N 10107.000 10107.000 10107.000 10107.000
r2 0.875 0.009 0.992 0.010
r2_a 0.859 0.008 0.991 -0.115

5. fiRGE LSRN
5.1. AR

i SRR A BT R R AR AL B S A XU . HR, B ik AN R B i 7t o A
Wodhi R, FS Al A7 553 2 KU R4 ] 4 PR Ky el i PR A R IR I BE N 3 . ek, RRBR 20
(RIZRAFE A olb <o R (10 1 R <z i B8 B I ) P RO 80 e ot AR Aol 5 553 20 IR AR A B3 17
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BT I FFI8AT, B T R AL LS by R 72 KU, P b e R e
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