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1 58 4 Rl I 55 v DAL JRAS 0 o i 7 A= 1Y e XU i 0 185 32 8 AR [ &8 ( Duarte 4%, 2012) 0 45T
e [ HL IR [ 22 5 114 A FRE RLASE LA B A e SRR 52 ke b 119 0 e 3t 167 GEX B 45, 2020), [ s 5 18 31 4505
53 R X A% 8 4 IR 55 140 5 DR SR, AR SO A 507 40 i IO 3 A Ay R 244 e T 4 T R R )
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H 3R A0 4 il 2 R I B TRDAS K (FAS A5, 2020), 47 28 5% Ja R F 53 SR 8 24 vh #E ok
b G R R M DB ARAT SR A A BB PR RO Al A R A R Al Rl
A Ml A A BB 25 T T8, X eI T S AR SCHR IR0 < il A ] 52 0 ol < ™ I 4R M T e
SCHERNZR RS . — 75 THT, K07 < il AT A S B e i 5 A A A O 95 KIS, i Ll <5 AL
TIPS AIL; 55— J7 T, %07 < il s W] R o 4 s RN S B 28R, R i ol <6 il A 19 72 1 4
Lo BUSE R, BT B R e Al B 7 T G Al R 9 24 TR LA B A A 4 Rl 953 B R
BIFFA D UL, A0 BRI R O IRRAT BT G A DRk, DK < R L A R S Al
Rl 4 S B N 32 T AT HE 22 .
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R, LG8 5 Rl I 55 9 1% 2 iy 2 A oMb <5 Rl A ) o R PR o (LA SRR 24 B, 807 4 Rl ) S G
)R TR AME G B Bl R 55 S AR RN R AL B R T 7 A R 207 5 8 T, Nl R A A 5
TR BRI AT R KT R SR 25 5 2R 5B SCHROR 22 88 v A 25 WU, A S0 2 T
T A b <5 R AL A, SR T 0 < R X Aol 5 R B e, AT SE T RO G R B S SR OT
AT (4 SCHK o L Ah, RSO ST 45 18 A Bl T B AR 007 <6 Rl 9 L < 1 I LA BRI A D 50 =, AR
SCHY LS T8 AT S AT 4 2 <5 Rl PR ) g 4R BRBCROR s o S8 HJURAR S BB 4 1, R AL S Rl 1 ol
CACEE R B i 5 SR R R RE T o AR SO ST R W, M < R B R A Y B . [RI N, AN ST
FE A B, T4 TR AR b <5 Tl A A 400 A P 0 o < M N A o 3 W SBRUR  : <5 t
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. XiGR ERSmEHRRIR

(—) 4l 4 fil Ak 5 1% 5 4 il IR 55

B N O T 4ol 4 il Ak A BIF 9 2 B R A DL AN TR — 2 A il Ak X SR b 1 28 5 5
Wi 5 Al 4 Ak B S MR R 2R o — D T, Aol 4 Ak 28 B I SR B I 9 K 22 4 T O, B 4
25t Al A B RCR L R A P R 2 B B A A A (R4 848, 2017; 14 SRR
RIIR, 2017; fif 4E 65, 2018; S ¢ BH 55, 2019; BATRIGSE, 2020), 1 HL 230 K A b Wt 55 XURS: , i il e
M A 4 (B BEIR5E, 2018; S ATHEAE, 2018) 0 75—y I, Al 4 Ak A7 76 52 24 9 IR sl PR 2%, 3 BF 5T
22 Il BE PR BT | T S A Aalh = AN 2 RIS o 7 IR BT 2, 4 EUR AR e M GDP. )
SCHR T M2 F LSS B A A5 2okl 4wl Ak e A R e (B 22 B 25, 2017; 2 68 4%, 2018); 71T
Yy, %5 S bR R A o 0 T I 2 AR St il A Ak A S e CRZZ R 77, 20155 2258
T5,2019); TEAY 2 180, HLA BT &8RRI . 4 AR 1T A 1 A KOE Ak 4B I 25 R kA TR
1R R AR L CEO 45 5 AN 2 ) R R ) e 25 2 Stk i ol 4 il 9% 77 i 1 7S 77 A= 52 g
(FEA R, 2019; FEB5 45, 2019; MK W FIZ = 06, 2019; i 75 B 55, 2020)

T BRI FE RS, M R SO AR R B R — L RN R, SRS RS R Ak 4
2 AR W Al B 7 I 3h G SO A 5K, 2003) . Palley(2013)3N 4, &Rl fb 4T % . &
Al HIL A T 4 RS 9 7 428 5 IR N 28 TR A5 T TR R T L TR 4 SR o 3 A R R I (2018) BiF 5
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KB, BRAT AL B AL G X XU S I3 1 A ol ) 22 900 %o AR 2 1 A ol 4 Ak . A7 55 (2019) BF 5T
NN, 4 Rl T M 28 W7 i A 7= 2 1R 5 IR 2 %6, LA B R S5 A5 T T 3 010 S s ) 3% i 125 T 3 15 16t )
R ARy EE R, B, AEAR AT OE RO TR B Al 32 R BTk IR (Allen 5%, 2005) 11 1%
BT, A% 50 4 il MR 55 A7 1) [n) RELTE i) 200 28 5% 38 K Ak %% 8 (Huang 11 Wang, 2011) ) [, 7%
TR 25 Al 19 4 Fh 2% 7 L A TR o

()B4l S5 50 4 IR 55

1 55 4 Rl IR 55 B 20 v A7 A 1) 1) LA — 58 AR B 1 R B0 4l 1 B85 e =X J 40 T 2%k
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B —, VR B IE BT S dh B T AL G A IR S5 (RN s Ik BE T o 4 Rl S vh o BOE
KRR TR SR & P, A0 AR IR SO &6 43 % P, W5 B2 A0 2 e B LA o DRI, A% 95 4 il IR 55 B8 Jon
KR K PR 0 75 R 2 P R R 25 ol BN R 19 3 PR s AR LT & (Gomber %5,
2018), BUF &l AR S B M R AL KB &, O FLER B AH R IR 55, JF 3 M. B RS S5 (2018) A
FEINAY, 3 A R S B 1 PR 9% 4, B0 4 il i 1T DL R M 5 4 il R 45 MILAA R I o SR TR 2
(2020) W] 7E: 25 3, 87 Rl dh 58 1 e RAZGAR PR U, JT Wb 1 G BE AL G A A D25 oK, RIS
AR S TE = AV QA

5 St A R TR B A G T ARG Al kg5 2 BUFE S T L G A Sy
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45,2015), JIBR T SEECH LR ¥ (Fuster 47, 2019), MAR T 14 48 4 al HLAG (1 85 045 B8 F 2 f A
(Duarte 5%, 2012), 57 iE 715 SR8 IR L, 22 1 Al mil 9% 29 3 (AL SE, 2020) . AN, B0 4 fillid
REAIR T A5 55 4 Tl IR 55 1) 45 0L RSAR , A A il )32 0 PR AR T % 4 4 Tl IR 55 B 1 W) %
S WSS AR 6 IR AR N TR S5 55, S 35 R T S LA 9 B4 7 I AR .

55 I xRl P2P M 55 S A A AH L, BT A A EL A DU DR B IH R G Y A R R, B
A R AE AR B A ELIE IR+ KB S SRR L AW R R TR — Bl A iR S5 A R
P4 (2020) 1A, 5 ELIE ) 4 AR LL, 850 4 RO AU 55 T )0z 0 P S L I TR 2
WEVECTF S BT AR SR 55 T3S o 3k 860l 45 K b R AR T 4 il IR 45 AR A5 B AS X R
JE o N4l RIS B A B Sk R, ELIBK T 4 il A M DR 22 2 AR P IR O R AR T L b 4l IR 55 A £k
TURE L 17 FEIX IR A R e, R 4 Aol I B A ek B B 8 XU R B AIL ) R RS
PR 2o T T 4 A A2 2 R IR I R 3 x5 AR R0 S BT R R A, B e KUK
HlRE 7o B HL U O RIS TR 2 BT AT A5 A D3 4 Rl 55l 55, O AN 2 DR R AT 19 A B Ay < 2k 17
4 il IR 25 A5 X, T R A At AT 2 ) | T ) 32 5 B LA B N 5 N 22 () 1 A 32 508 iR AT 4 e, AT
FIWTRT EANA NA A5 TRV o DA 4l i 5L 265 7 0 ) BE R AR, 30K IO 45l o 22 Bl A B IR T
AR Gl 55 Y

() BCF 4l AL Al R 55 5 4k 4 Rl ik

AT 5 K A Ml 4 Rl Ak S AL 32 A 25 Sk DL PR ThT: — S Al 9 R LT 1 19 i 2 sh L, 1D
H T 4 il 7 EL A 5 ) 8 B RE ) AN AR R BUAR, SR T IR A R AN T R M R R AT 4 AL
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W, A Ml 2 32 7 4 Rl 9 7= B R H 9] (Kliman A1 Williams, 2015), M S840 4 fb . —RZ4T
FRBEL T B BF H R0, BIAE 96U — 2 M E LT, BT AR ZF0AR R ) B, Al 2 45 7T RE 23 4G
YRR KA R 25 0T S A% 9%, TR T 22 % U I ) SRR B 4 s AT R, B 5 Al
4 ik (Orhangazi, 2008) . A SCIAK, BUF 4 il AT LLAE— @ R BRI 4 A AL FE T, JRUR AN R

S —, BT A AR T Al il e R, S T Al VRO R A T B L. — i, L
SCHTIR, B 4 ST e S BRI AR A A R B AR T T A B R AL B, R T A R R 55 1Y
B R T KBRS R R, KT SR, X E e R LR T K
B P RRR )0 RS (2020) 1A, BT 4 Rl AR A% 98 0 % 5 4 AL A 19 il 9 R, SR A
27 A B AL R I 4L IO % 5 il R T % 4 il A il 9% O 2, O A A e Aol il O L il T
W IRl R, 55— 5 T, PEAL 58 4 IR 55 BT, bl T A5 B2 007 I A5 B AN R PR R 8 A vy, R A T 45 4
I S0 A ol T % I Bl 7 AR S I HR A AR AR T o 3k T BOHS 3 Aol B XU
AN e, R = (R A IR T 2R e R R LS o FEBCE AR AR, B Al T AT AR 25 R Ak
FEARAEAL ¥ (5 AT IR B AR FERIRHT, A AL R AL 5 Al 5 Al Z [R5 B A XS FR o Duarte
S5 (2012) W5 AN, 7 4 T LU (5 FH O AL RS B AL S YR e 4 . PRI I, 005 4 il
AL T Al TH o SR T8, W 1 Al (%) T 1 25 sh AL, DA 3 B804 Ml 4 ¢ 7= it 1 7K S
TR,

5L BUE A AR T RN B M B O, WS T A AR T A & A BBl Grossman
1 Hart(1986) A 55 48 H, 5t AN Fil 5% J2& — o 4H LRATL I, X6F £ Ml Sk 158 2 — b BeH 53 240 o, 33K oy 249
DAF ] 5 A A P R RN A N 32, R BRSO TR, RO A AT Al A (B i 4R e Pk .
UL, R 5 7 — R b AT DR AR A AR B A AR, & GO IE B (e S, £
BERUIT IR BASKTFR LA B 358 1o 118 W B A 2 M il (5 A 3 BRAE R 1 = 80 & 5 o B0 4 % i)
TR B I BT BT 4 il IR 55 LA SR Al A2 245 8 0 & RN AL 3L 3 3 4l FH ) Rk 2 A
BB A B R T 5055 N R T XU ] R, DS 1A PR RO A AR B e g . B b, MO R
2.5 AT 7P AH RO JRURS) ), — i 2 R Al 412 135 9 AR R OY OBUAR (Meerton, 1987) 0 BEAS WA 119 122
1o T RE 2 3 0 A ol 28 3 OGF i ] iz 4 il 9% 7 I 489 T oK, R B B R B AL R (AR R 4
AT, BT 32 5 W7 I A AN X B B BRI, 4 Rl AT A 1 A 0 B2 5 2o 8 w3 D% 34 ke Bk b
R KBS, TR 55 1 26 N80 Al 98 7= i bl 25 b oM, BT S mlsi /b 1 %8 &l O
43 T AU, BRAER T 8 A 1 0 0 XU %, 0] T il A BEOL T 9 38 R s AL, AT 5 304l
G Al G 7R E B K T R

BT LR, A SCHR AR K007 4l & 8 mT DA ] Il 4 i Ak, 1 il ot o 1) 527

=Rt

(—)FEA B 5 5 ok U5

1 FEA

AL 20112018 AR PRI T A4 B b i 24 G AW AR AR SR AR AR, AR A I IR] £ 4% 2011—2018 4
FIJE AR . 5, BT i B A RS B 0 G it RN T L A 2011—2018 4F 5 Hk, # 2= A SC5E R,
CSMAR HUHE 2 56 T 4 Bl 08 72 (1 B 40 9% 2% 2 2018 4E IS . FE W IR T S BEAS A JE Tl b, AR SCHIBR T
PUFREZAS: ¢ ST 80xST AL PRIy 17 20 RIREAS AR B, G ml PRI TES5 LA gl Fiat 25 ik 45 2%
A FIREA, AB Bk AH IEAE X T2 WIREAR, LA 75 LA TNV 45 00 SRR REAR . AR SCIR &
35 13493 MFFEAEA,

. 81 .



M PZRE 2001 EE B

2. Bt ok U

B RECHE SR F b 5 R B 4 BT 5 G g Y 2011—2018 4F B3 B A Rl 0
o 55 K5 (045 48 i 9% 7 48l ) ok I CSMAR 80408 2, Aol ™ AP 5 540 K FI SINOFINO s 1%

(COREAN B E 572 L

1. BRI

N TR AR B, AR SCRY A T AN R A A

Finass;, = , +alDiﬁ‘,+ZCOntr01s+ Zlnd+ Z Year + ZProv+s (1)

2. A dk Ui

(1) AR A 4 Al Ak (Finass)

S5 R (2015) LKA 55 45 (2019) F A 5 6, AR SOR FH A Rl9E ™ o5 B8 1 L (i
A Aok AL, BARUER AN : 28—, th T REREAE T 34538 5 vh g BT A5 45 4 A3 40 =i 10 1)
WA G, o 7™ 0 by — TR R 14 48 il 98 7 R R ZE R U7, 2008) o 57—, 70 R oA 4% ¢
BB AE R ar O R, A D HE G A NS S A 7 B 2 R B, ] ik £
ABRAT TR FEIEE S AL R BG o B, A SCRH B B b A Rl A B 5 B 570
$E TC O 4 AL RA T A 4 il 5% 7 Y W CR 42 AR g, 2015) 0 35 =, Rd B2 ) 32 4R
AT SERLRG , A8 ARAT AR R BE 3 4 B Z2 T Dk BRIV 7 i RIS FE 7 it b, BRI AR IBOR 22 0 R
FEFNRE 7 (2015) TNy, ZRFTHERK BRI )™ 5 A HE7 W B SR JLAR BT B — e 9™, A
SCANHE FEGA A 4 Rl e 7 T, AR mT A O R S P 7 B A R AR 58 0, Ak R
ST o KT FL A0 R AR o A S VR M, TR M50 T o R T & e
W o ARG AEE PR AS 56 v, AR SR Al o 75 465 Rl A 46 i 5% 77 728 3l DA R < il 9% 7 494 ke o A A
b B AR E

(2) B4 il (Dif)

R A RE R (20112018 4F) i b 5T AR R 4 Rl ST O A s e R P 2H
PRI A5 TR ZH , 1) T I Al G T 280 A 4 ) s e 5 e ) T . 2 BRS04 2 (2016) A K
TN A5 (2018) BYBIFTE, A SO A8 9807 B4 il S TR BV o R R s 4t

(3) F il 22 HE

275 R (2015) BT, A S0 AL BLBE (Size) B8 7™ 0t (Lev) | 18] 5 ) 3 4
FE (Capint) B M ARE KR (Growrat) (58 77 I8 25 % (Roa) & B2 5 I LBl (Manhold) (# F 23 F1
B (Bdsize) 55— RIBARFF B L] (Topone) UL Ko 1 — 14 M 4 Rl A B2 BE (Finass_lg) % A 45 i 22
o (A, AR SCRFEH T A7l AR BE 5 b DX [ R0y . AR i L 1

®1 TEEX

AR ) Ak L
ol AR Finass S SV A B
Ber o Dif B A LI
Al Size InC LR 7= 1450
Bt R Lev SR RS R e
Fil s P A Capint I T W 1 A S

O© SR GRS 5 PR R AT AR S 7 RO AR B A L T SRR A R B BT SR B Bk
PR AR BT L IR Bt T A BRSO LR B AS LA B S R 3 B8 7 e (K ZRFE 5K BRI 7 i A 67 i 509 46
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AR AR R A X
BB K% Growrat A LA -7 LA A BT LA
e Roa SR 54
RS L ) Manhold SIS BRI HCR 1 SR8
LA Bdsize In( 1+ HA 2 A0
85— RIR ARG L ) Topone WK B — R IE
F SRR | Finass lg SR e P 0 A
Tl He s it Ind SR 2012 4F R EE NS A RO C LT AL AR ), S84 L A4 T 19 4
R Year
O A Prov

3. HP A AN A 5

A A % Baron Fl Kenny(1986) B4 55 7 v, W8 VAT B8 4%: 58— 20, Path A HEYREAL S |3
BERY(1)—3; 55 =20, Path B vy BN K 56, Bl A B A8 1 S vh 72 5 (Med) s %6 =20, 7E Path C
Hh A B A BT 4 Al (Dif) AR A A8 B (Med) [RBTG5 , S5 0 3 o TSRl o i 3%
PR, B Sobel K %5 (1 Z (HSE I I 2, WU B b A 5800y ST 5 SRS (35, W36 R A2 7 T A
SR W Path C Ay, B3R, HLy, (04 5 Path A T a, (0456 E AT FFF B, U147 16
A AR AN Path C oy, AR, W6 A7 7R 58 4 A 5500

Path A : Finass,, = a,+a,Dif;, + Za,-Controls + Zlnd+ Z Year + ZProv+£ (2)
Path B: Med,, =, +,6’]Diﬁ,+2ﬁ,‘C0ntrols+ Zlnd+ Z Year + ZProv+8 (3)

Path C : Finass,, =7, +y,Dif., +y,Med,, + Z v,Controls + Z Ind + Z Year + Z Prov+e (4)

M, SRIEL RS

(—) ik tEge it
P2l TARSC R AR R AR PR TS A, bl LU B, Al & B RR I (Finass) 93
{4 0.0729, 28 W 4 Ml 3 A 45 Rl ¢ 7 o JB1OR S 9E7  LE E 3T 7.3% SR/ IMER 0, 5 KA R 0.6842,
Uk T2 F AR A il g T AR AR R 25 5 o BT ARl (Dif) 4 {E N 2.1396, Fe/ME K
0.1622, Fe KAH K 3.7773, F WA BUF 4 RAE 25 48 (0 Z 101 25 F 3R, XA o AR SCI i o S Bt 1 214
P A5 g 1 5 T L AOR 2 SRR 2, SR R BEAS A0 A, BUE B 7E A B FEL A
*2 FETEHRMESIT

AR hE ALK L2l bRz wME | 25% ik | PO | 75% ik | OR(E
Finass 13 493 0.0729 0.1139 0.0000 0.0025 0.0250 0.0924 0.6842
Dif 13 493 2.1396 0.8749 0.1622 1.5077 2.2445 2.7811 3.7773
Size 13 493 22.2575 1.2252 19.0219 21.4232 22.1226 22.9639 26.9898
Lev 13 493 0.4507 0.2090 0.0505 0.2874 0.4456 0.6064 11110
Capint 13 493 0.2311 0.1692 0.0015 0.0979 0.1996 0.3299 0.7251
Growrat 13 493 0.4838 1.5013 -0.8018 ~0.0296 0.1364 0.4357 11.6520
Roa 13 493 0.0374 0.0570 -0.3551 0.0130 0.0339 0.0632 0.2122
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gk FETEMEMSEIT

AR hE ALK Bl bRz M| 25% ik | PR | 75% k| oR(E
Manhold 13493 0.1004 0.1799 0.0000 0.0000 0.0006 0.1178 0.6936
Bdsize 13493 2.1489 0.1951 1.6094 2.0794 2.1972 2.1972 2.7081
Topone 13 493 35.6312 15.2134 8.5000 23.5675 33.7457 45.9976 74.8237

T B Rt (DD EE A BRLL 100 J5 5525

() A Bl )3 73 By

2 390 (DR T 87 e il A Rkt Aol 4 Rl AL 2 i (4 IR U 4528 . mT LA 2, 200 < i (Din) 19
FHHN—0.0170, 1 1% 7V 1 535, 3 W1RC 7 b Bl e R /P BBE v , Aol <6 il A sy o AR SR
VAT B SAE, R REAEE Ui s — O T, K0T R TR RE 4R e Al WY B A B, R A A A
BELYSR, I 55 L 55 4 s AL, 0 ] i ol < R P R s 3 — O T, RO Rl UOR TR BE S SR A B A
XEFR, BEAR A HF 5 4 00 Dy B4 08 P XU, O 9 335 i o A BHUE S B3 R Sl IL, o i ol 46 il A o
HA AR o

R3 HFEMERSEN HERSE”

(1) 2 (3) (4) (5) (6) (7
Finass KZ Finass Agencyl Finass Agency?2 Finass
) -0.0170"" —0.1669° -0.0131" 0.0070 -0.0166™" —0.0386 —-0.0174"™
i (-2.8813) (~1.6877) (=2.0439) (0.6319) (~2.6880) (-1.3791) (-2.9491)
0.0017"
K (2.4039)
0.0380""
Agency! (3.8382)
—0.0069"
Agencr? (-2.1705)
Controls ficail il il il ] ] il
Ind. Year . Prov 2 ] ] £ ] ] £
N 13 493 13493 13493 13 493 13493 13493 13 493
R 0.7048 0.4479 0.7041 0.2739 0.7026 0.3137 0.7044

TE: 555 N R G A Tl R TR AL 0 ¢ (8 R AR AE 1%.5% Fl 10% A7 L35 BT R, e rh oA il 2 i [ml

USESE S

(=)W B 73 B

R b SRS, BT Rl AT LR ARG A ol B il A K R IR 4 5 B R T e el s B UROUL S A i
AL, 2 ACEUL T 2 AP S LS B2 A Sk — AP R AT B AR R

—J7 1, BEUEW R B TR P S LB AR A 56 o BEIE  T 4 R0 Rl T LR R RO AR Al
T R O U2 T, i vyl S A e, DA Tl 55 i B DEOOL T ) 75 1 sl UL, ke o8 ol <6 il A K S R
R PRI, TE T8 PR Sh AL BR AR A 5 vy, v A 28t (Med) (57 I A Ml Rl 9% 29 SROFR B o 3 SR 3, Aol Y
Fal e ), L Y 24 SRR B TG 5 4E Lamont 55 (2001) (RIS, 48 SR H KZ 6 B0k Al i
f R SE 2y SORR E L V3 — 5 T, AREEL T (B A M S LB AR A . RIS A AT A i T 4l

® KZ $8H=-1.002x (&5 PL& MR I A~ 8 K 77)+0.283xFL T O {H+3.139x ¥ 77 51 {3 % —39.368 x (43 B I A S A Bl &+ 8 B2 7))
—1315x (=) o KZ FaBUEK, Al fhet £ R RE R s
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G2 1 o 4 A U < B 1K ) 5 O o 4 3 R o O 1 P B e 297 L1 2 W Ry i
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The Development of Digital Finance and Firms’
Transformation from Virtual to Real
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Summary: Firms’ transformation from virtual to real means that firms allocate more capital from non-
productive areas to productive areas, which is shown as the decrease of the level of firm financialization. The
inefficient supply of traditional financial services is one of the factors that promotes firm financialization. In
recent years, with the development and popularization of new technology, digital finance emerges at the histor-
ic moment. In essence, digital finance utilizes network technologies such as artificial intelligence, big data,
cloud computing, Internet of Things, and blockchain to not only expand the accessibility of financial services,
but also solve the problems of high risk premium and high operating cost generated in traditional financial ser-
vices. Therefore, in view of the development scale of China’s internet economy and its leading position in the

world’s technical practice, and considering the huge effect of digital finance on traditional financial services, it
. 91 .
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is necessary to explore the effect mechanism of digital finance on firm financialization from the perspective of
Fintech progress.

Based on the annual data of A-share listed firms in Shanghai and Shenzhen stock exchanges from 2011 to
2018, this paper examines the effect of digital finance development on firm financialization. The empirical
study finds that the development of digital finance can reduce the level of firm financialization. The mechan-
ism test finds that digital finance inhibits firm financialization mainly by weakening the precautionary motiva-
tion of firms. Further study finds that the inhibition of digital finance development on firm financialization
only exists in the weak samples of the structural mismatch of traditional finance. In other words, the inhibitory
effect of digital finance on firm financialization is more significant in private firms, manufacturing firms and
growth-stage firms. Meanwhile, compared with short-term financial assets, long-term financial assets of firms
are more significantly inhibited by the development of digital finance. With the standardization of the regulat-
ory environment and the strengthening of supervision, the development of digital finance has a more signific-
ant inhibiting effect on firm financialization.

The research contributions of this paper are mainly reflected in the following three aspects: Firstly, from
the perspective of digital finance, it reveals the effect mechanism of Fintech progress on firm financialization,
and clarifies the important role of Fintech progress in the interaction between real economy and virtual eco-
nomy. Secondly, from the perspective of firm financialization, it empirically investigates the microeconomic
consequences of digital finance, and supplements related literatures on the economic consequences of digital
finance. Thirdly, the findings of this paper are conducive to understanding the positive role of digital finance in
correcting financial mismatch. In terms of policy suggestions, on the one hand, for firms, digital finance can
effectively alleviate the financial pressure and financing constraints. Especially for manufacturing firms, start-
ups and private firms, digital finance can play a role of inclusive finance. On the other hand, for regulators, it is
necessary to effectively regulate digital firms and the digital economy to avoid risks such as industry mono-
poly, data security and regulatory loopholes.

Key words: digital finance; from virtual to real; firm financialization; precautionary motivation;

financial supervision
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