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i 384 558 Al 9 Kt 20 A BE D RS B2 R RE 0, Bk p (s BB R, s AR b g (R
MR AR MV Rl BT IRAS , SR AL BT 20 TR, RO AR B4 B T Al 3k SE il BT R A
ACTTIRIC E, Al B e R RE RS 035 B T Alk B RIS TR B K 1, O Bl 32 ek
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M., SEUEST#f
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R1 FETEHNHBESRITER

i 5 5 JUNIUREER bR 2E 2N ¥ OE SN
Al Al 255 FC 21 649 2.190 -6.320 1.437 6.511
B AR 2 F 21 649 0. 447 0 0.277 1

ATHER BL 15030 0.132 0. 000 0.173 0. 819
ST A EBIT 21 649 61.311 -318. 100 11.397 2 328. 860
&R L CE 18911 15.742 -912. 759 1.828 1 196. 004

Ak FAE Size 21 649 1.350 19. 531 22.398 26.152

AP AEIS Age 21 649 0. 769 0. 000 2.299 3.332
0 55 FT AT Lev 21 649 0.207 0. 052 0. 508 0.902

Al B Soe 21 649 0. 492 0 0. 409 1
AT SRR Board 21 649 0.202 1. 609 2.130 2.708
JRA B v i Top 21 649 0.151 0. 086 0. 348 0. 750
M EE L Indep 21 649 0. 054 0.313 0.376 0.571

PG — Dual 21 649 0. 440 0 0.263 1
HERFERUR MI 19 900 52.589 -0. 526 6.351 2194.320
By &L IE 19 900 1. 300 -11.736 -3. 866 1.981
BRI CI 21 647 14.761 0.072 3.194 1 538. 881
SR R TR 21 647 0. 539 0. 001 0. 644 11. 841
BB R CR 21 647 1.196 0. 001 0.119 29. 082

(Z) EEEEASH
B U e RS R Ml il 5 29 AR S ) g R ME LA 25 R R 2 s . Hir, B (1) A A
A, A (2) AR A R . MR 2FAN, TR EE (F) B RIEREBYTE 1% KT
WERT, XRIFCARER A B TR AR, 286 KE, A RS 4
R By TR A vl Ak, IR B T AR BT ae . I, R 1435000, RI%L
T AU RE S i A B DR 2 0
F2 HEEAER

s h (1) (2) A (1) (2)
F -0.147" (-5.209) | -0.222"" (-9.432) | Indep 0. 144 (0. 409)
Size -0.660™" (-18.172) | Dual -0.004 (-0.122)
Age 1.210™ (18.151) | 4F{3FE sk Ptk
Lev 7.0877" (47.274) | L FE il eyl
Soe 0.031 (0.441) WOROR | 14887 (189.645) | 10.230™ (12.291)
Board 0.080 (0.646) R? 0. 599 0.732
Top -0. 483" (-2.269) | MME 22573 21 649

W FwSHNUE; 7 TR IR 1% . 5% F110% (1) 8 E K-, FE.

(=) @R

B—, AR TR A A A A kg e R sk D A T A B AT B A b BRAH B
MEZH, AR P R 30 AR 33 3 A FE AR S AL R 0 e X 1 s 2, il i e R AR ) S B0 It
RIS, B, 45X ], N T B2 3 WL A o S A S i), sk ] X 8] 4 48 &
2011—20224F . LG RA, JLiRgs R B Rt
D Rl R4 R AR TSRS, B .
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Hoer i R G Bl BT 2 R A LA SR 45 R AR 3 s . A1 (1) b, B i s A [T
BB 19 KF T 2 0, X U AR U RE 8 W A AR AT DR, Bk T Al i i K
TR T UL R Rl YR B S 2l D RAT OE R SEHURPR Al R AR, e A
AHEMZ TR RE, Al LG Rl A5 A R IE AR AR BT, X T AT DS e el v R
T8 R E 2 T T e, BRI R AR ERAT DY B A7 el R B, i 2a f B3R E . 51 (2) A
H(3) BT A [BE R A 5% A 1% K7 T B3R IE, XUl ECF i A U AE
i . F AR AL EAIRE ST, BUE T AR T I A B T A A RE T . SRR
WEBUR, Ll RS EZRE, XA Tl B e AR, Sl i 2 A
REST o BERPRALE XS T AV AR BB -5 &M RE 0 A B I AR 0L, A T S PR S 2 BT S,
WA B T Zefif Al B e 20, (RBE 2b BN ERIE . 28 ERTIE, AR SGRIE 7R HIBUT i A Y
AV RESAT RO H VR TR TE , /R ERAT DY S A GE R BT SR T A

®3 NHREER

_— (1) (2) (3)
BL EBIT CE
F -0.006™ (-3.711) 1.732" (2.425) 0.924™ (3.033)
Size 0.005 (1.617) 6.756™" (6.719) 0. 407 (0.504)
Age 0.004 (1.056) -0.481 (-0.272) -0.267 (-0.543)
Lev 0.457" (37.917) -18.909™" (-6.397) 3.089" (1.903)
Soe 0.006 (0.897) -1.014 (-1.041) 3.406 (1.468)
Board -0.010 (-1.063) —0. 846 (-0.194) 2.770 (1.263)
Top 0.010 (0.536) 0. 182 (0.032) 1.413 (0.314)
Indep -0.012 (-0.450) 16.539 (1.312) 6.539" (1.776)
Dual -0. 000 (-0.125) -0.332 (-0.588) 0.022 (0.095)
Ay FE il =il =il
Mk FE il kil il
B H -0.158™" (-2.167) —134.709 (-7.344) -18.684 (-0.759)
R? 0. 752 0. 762 0.014
LI EL 17761 24791 21524

(Z) RERESH
LAV RRAE S B
RSN Ap M BSR4 ) A A D T R 0 I A 0T G A il il B 24 TR 2 SR
Wi o TSR, AXSH RS T, LUE A R AR Rk . TN
AR, 25 PN AT AR SR B O R SR R, ez, DA RS B 4510 (1)
B (2) A AR M SR A A BORE AR A 7 AR R 21 A0 e I PR 2L B IR 25 2R, 3R 451
(3) MF (4) Syt B P p il o i (IR AL A [T 2528 . DFSE 8 R s, A e R P i 42
i i e Al v, B U AR RS i Al R B 2 TR SO0 S R B . X — BRG BR IAE T
o A Ak BE RS FE 73 A AR BT IR A DL FA, 1T 5 386 1Y) PR ¥R o 1 2 REAS B2 T DR SR A i b= 1
A, AT BE Al RIS S A i o XA BB B RO 2 fll F B 58 4 S8
69



i

A, F O HFATEXSLLRTAR
F4 RWHERRERIGESR
_— (D (2) (3) (4)
PR [o)R S PN il T A PN A Tt e

F —0.164™ (-5.638) | —0.282™ (-7.185) | -0.130"™" (-3.289) | -0.279"" (-9.286)
Size —0.572™ (-11.464) | 0. 650" (-12.811) | —0.606™ (-8.185) |-0.723"" (-16.009)
Age 1.077" (11.792) 1.2007" (12.362) 0.966" (6.776) 1.225™ (14.393)
Lev 6.975" (40.610) | 7.2477 (30.184) | 7.116™ (25.634) | 7.263" (37.097)
Soe 0.009 (0. 105) -0.004 (-0.032) -0.271" (~1.954) 0. 082 (0.900)
Board 0.227 (1.491) -0.176 (-0.901) 0.182 (0.719) 0.058 (0.375)
Top -0.392 (-1.458) | -0.613" (-2.049) | -0.607" (-1.646) | -0.563" (-1.850)
Indep 0. 868 (2.048) -0.652 (-1.195) 0.267 (0.405) 0.185 (0.419)
Dual -0.049 (-1.095) 0.025 (0.434) -0.016 (-0.241) -0.001 (-0.020)
4y FE Eil i i I

Al FE Eetiil I I I

i H 8.050™ (7.024) 10. 789" (8.983) 9.444™ (5.425) | 11.587" (11.113)
R? 0.767 0.717 0.737 0.727
FURINIEE 10799 9 506 6322 13 248

2 R OGS B

SRAEAN B AR B, DL R T 5 B rh A UG TR B, FEIR T Al
REAXFRRELL,, A LM 1 Al B SNRREE T2 S Ar 242 i A A B 22 53
SIMTIMRIER 2 S WG LA 0 b T 28 W SCTE BERY B B8 bR, X T AR EA T B BN IE
K, I, ARSCRH T 23 Wil S T BE AR G B M BEASCTE B R o e 2, e, 23 A Uil
SRR L AR BE N BEAT 1 BRER BT B 20 B IR0 1A 1 SR X R, W i SR T B I AR AR
FENBEAT T BRER 3BT A O ST RO N 1 A4 B AR R o, BEAOC T TP S A R Ank 5
Ao RS AL, AR Hr Ui S TE E  FT R O T BE v g Aioll oy, M U o A 2 A il il 9 24 o

RIS 8 2 T, IR S 3 R e vy, 20 o e e 138 0 A il 9 24 3R
RS FHEXERRERBER

_— (1) (2) _ 6? (Q _
S BT DG A 3T G FE TR G A ARG 2
F —0.159™ (-4.177) | —0.321™ (=7.066) | —0.162"" (-4.228) | -0.327" (-7.440)
Size -0.514™ (=7.600) | —0.644™ (-8.622) | —0.496™ (-7.123) | -0.650"" (-8.912)
Age 0.933™ (8.122) 1.324™ (10.737) | 0.981™ (8.248) 1.286™ (10. 844)
Lev 6.884 (26.357) | 8.648™ (25.133) | 6.689™ (25.320) | 8.732™ (25.974)
Soe 0.011 (0.077) -0.096 (-0.485) 0.003 (0.020) -0.072 (-0.391)
Board 0.168 (0.825) 0. 126 (0.506) 0.197 (1.002) -0.005 (-0.021)
Top -0. 104 (-0.287) -0.361 (-0.756) -0.128 (-0.364) -0. 477 (-0.996)
Indep 0. 184 (0.329) 0.059 (0.086) 0.403 (0.744) 0.084 (0.129)
Dual -0.007 (-0.098) -0.032 (-0.436) -0.031 (-0.436) 0.003 (0.049)
4y FE Eil i i I
Ak FE i I I I
e el 7.363™ (4.815) 8.859™ (5.112) 6.835™ (4.360) 9.340™ (5.414)
R’ 0.747 0. 724 0.748 0.723
RURILE(ED 6539 6 823 6371 7073
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N BFXERST

Al SR TR AU B T2 Rl 200k, SR BT RE S ANV Bl Ak . MR 294G 3
i In, AR 2E TS, @B SR, RSP R ACR, fE K
WA FHRTE . BT, ASCHE— DB i R LT A m B RS R 2 e 2R, (]
IBGRINR 6 s . miZkenTHl, 51 (1) o, Bl ialm EH R G5 N IE, XRM, il
KB RGN R AR, SIIMAERFE BRI TR A A, Al
BEZ 54 a8 588 E. 51 (2) 1, Bie s A R0 i, KR, R
By i AR ll 2 B RAR AR BCR AL, (e gt b BEAT S B i BTG 30, B Ak SE PRy
BHRCR B (3) o, B U H R B FEONIE, R W], SRR R A Al
SRR RAREELE, AT BRR R, XA R LR A O S A AR, R E R
A ARSI, BEA A B 51 (4) Aig (5) o, B el H R 80 B
S, XM, SR B AT LA g B BE A BT e o R, (LR SRR B R KR,
SR R IR s R T o SRR, B 3R RIS . SRR A B TR
AP E MR, R AR B ACR, I HA B TINsR G, e 55 3h A 72k
Ao AR, i T RIS TR G A PR, SRR i At 2 S B L T I A 9 < Bl I
T, BT R AR R S 5™ A A, Al iyt s XUBS:

F6 ZFERKUKRER

_— (1) (2) (3) (4) (5)
AEFFPER BBy &SP d PR ST SR i BT R
F 0.604" (1.928) | -0.043" (-1.813) | 0.464" (1.788) |-0.027"" (-4.354) | -0.034™ (-2.153)
Size 1.395" (2.392) 0.044 (1.485) |-1.884 (-1.180) | —0.027" (-2.070) | -0. 068" (-2.469)
Age | -2.399"" (-2.997) [-0.211"" (=3.017)| 0.808 (0.656) | -0.006 (-0.430) | 0.234™ (6.372)
Lev 0.478 (0.501) -0.049 (-0.461) |-1.568 (-0.392)| 0.093" (2.520) 0.209" (2.562)
Soe -0. 140 (-0.292) | -0.088 (-1.159) | 0.380 (0.472) | -0.035" (-1.682) | -0.050 (-1.042)
Board | —1.724 (-0.853) 0.006 (0.054) 0.156 (0.163) | —0.004 (-0.087) | —0.058 (-0.645)
Top | -2.417 (-1.300) | -0.281 (-1.517) [-3.699 (-0.862)| -0.000 (-0.004) | -0.195 (-1.169)
Indep | -2.907 (-0.701) 0.229 (0.689) 0.225 (0.066) | —0.080 (-0.721) | —0.304 (-1.295)
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Digital Flow Mode With Financing Constraints of Enterprises

PENG Yu-chao, SUN Ming-hong, WANG Shu-qi

(School of Finance, Central University of Finance and Economics, Beijing 102206, China)

Summary: The world has entered the digital era, digital economy has become a new growth point of China’s economic
development and a “commanding point” for seizing opportunities for future development. The strong growth trend of digital
economy has become the support point of high-quality development of enterprises while improving the development level of
various industries in China, which not only profoundly changes the production mode of enterprises, but also updates the
financing method of enterprises. As for the impact of digital economy on corporate financing, most of studies focus on digital
inclusive finance and digital transformation, and few studies discuss the operation and profit model of enterprises.

This paper constructs a digital flow mode index based on corporate financial asset holding level and the increase in
commercial credit occupation, and takes Shanghai-Shenzhen A-share listed companies from 2007 to 2022 as research
samples to explore the impact of digital flow on financing constraints adopted by listed companies in the era of digital
economy. It is found that the profit model of digital flow mode can significantly alleviate the financing constraints of
enterprises, and this result is still valid after the robustness test. In addition, this paper conducts sub-sample regression
from perspectives of enterprise growth, internal control quality and media attention. The results show that in enterprises with
high growth, better internal control quality and higher media attention, digital flow mode has a more significant easing effect
on financing constraints. The reason is that high-growth enterprises and enterprises with relatively perfect internal control
system have stronger competitive advantages and more scientific decision-making process, and higher media attention
reduces the degree of information asymmetry. As bank credit is one of the important channels of corporate financing, this
paper analyzes the substitution effect of digital flow modet from the traditional financing path of bank loan, and explores its
impact on corporate profitability. Research results show that digital flow thought significantly reduces bank loans, improves
corporate profitability and quality, and increases the proportion of commercial credit financing. Further analysis of the
economic consequences of the digital flow mode shows that when financing constraints of enterprises are eased, enterprises
are more willing to increase production, operation and investment activities, and improve investment efficiency and capital
intensity. However, the adoption of digital flow thought will also cause enterprises to face short-term capital repayment
pressure, reduce asset turnover efficiency, and increase the liquidity risk of enterprises.

Relevant research in this paper provides a new idea for the digital economy to optimize the efficiency of resource
allocation among enterprises and promote the high-quality development of enterprises, and also provides new reference for
the subsequent profit model of enterprises’ digital flow mode. Relevant policy recommendations are to increase enterprises’
digital investment and information technology research and development, maintain enterprises’ appropriate supply chain
capital occupation and financial investment, and promote enterprises”’ digital transformation through various ways, thus
jointly promoting the realization of Chinese modernization.

Key words: digital economy; digital flow mode; financing constraints of enterprises; commercial credit financing
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