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The Development of Digital Finance in China and the Enhancement
of Enterprise Export Technology Levels.

A Study Based on Export Technology Complexity
FANG Xia LI Xiuzhen HU Jinhui TANG Haiyan

Abstract. This paper constructs a theoretical model to analyze the mechanism by
which digital finance drives the enhancement of enterprise export technology levels, and
empirically tests the intrinsic mechanism through matched micro-enterprise data from three
major databases: China Customs, Industrial Enterprise, and Innovation Enterprise. The
results indicate that the development of digital finance effectively promotes the improve-
ment of enterprise export technology levels, and this enhancement exhibits a time-series
feature of initial growth followed by stabilization. Mechanism testing reveals that alleviating
financing constraints and enhancing technological innovation capabilities are important
mechanisms through which digital finance drives the improvement of enterprise export tech-
nology levels. Heterogeneity testing reveals that the impact of digital finance development
is not significant for state-owned and collectively-owned enterprises but significantly en-
hances the export technology levels of enterprises in different sizes. These conclusions
have implications for the formulation of digital finance policies aimed at driving the upgra-

ding of export technology levels for Chinese manufacturing enterprises.
Keywords: Digital Finance; Export Technology Level; Export Technology Complexity
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