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1
Table 1 Variable types and definitions
TFP_LP LP
TFP_GMM Wooldridge GMM
FinTechN 1
/
SCF_Deep_UP .
/
SCF_Deep_DN
+
ROE /
[Ratio /
LEV /
Growth
InR&D
CashFlow /
InSize
TopS
Indep /
EcoDevelop
FinDevelop /
2
LP 18 733
0. 883 Wooldridge * 329 3290
GMM (0.877) 2 847
( 0.026 - 13. 672) . 2021 18 733
(3196 ) 329
46.95 N
6 a 2012 —2021
2
Table 2 Descriptive statistics results of variables
TFP_LP 18 733 0.883 1.896 0.026 13.672
TFP_GMM 18 733 0.877 1.862 0.026 13.239
FinTechN 3290 2.123 1.533 0.000 8.070
SCF_Deep_UP 18 733 65.390 27.358 9.240 100. 000
SCF_Deep_DN 18 733 96.170 10. 194 39.480 100. 000
ROE 18 733 7.800 11.997 —-48.340 41.470
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Table 2 Continues

[Ratio 18 733 2.760 2.707 0.424 16.975

LEV 18 733 38.585 19.348 5.332 89.569

Growth 18 733 0.160 0.321 -0.460 1.784

InR&D 18 733 4.124 1.485 0.000 8.059

CashFlow 18 733 9.173 12.936 -35.451 47.408

InSize 18 733 3.610 1.176 1.276 7.207

Top5 18 733 54.240 15.654 19.690 91.950

Indep 18 733 36.980 6.705 0.000 80. 000

EcoDevelop 2 966 0.078 0.081 -0.469 1.315

FinDevelop 2 870 1.083 0. 645 0.168 7.450

2.3 3 3 (1) 3 (2)
(3) 3
~ (4)
1.

TEP_LP, ;, =B, +B, FinTechN,, +x,:,B +

u, + year, + g,

TFP_LP,

yearr Eir

3.1

(2)

LP

. FinTechN, ,

B, >0

- B
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3
Table 3 Analysis of baseline regression results
( TFP_LP)
(1) (2) (3) (4)
0.310*** 0.077 *** 0.081*** 0.056***
FinTechN
(0.006) (0.014) (0.009) (0.013)
0.000 3 0.000 4
ROE
(0.000 5) (0.000 5)
0.025*** 0.025™*
[Ratio
(0.003) (0.003)
-0.002*** -0.002 ***
LEV
(0.000 6) (0.000 6)
—0. 040 *** —0.044
Growth
(0.015) (0.015)
0.059 *** 0.055***
InR&D
(0.009) (0.009)
0.000 8" 0.000 8"
CashFlow
(0.000 4) (0.000 4)
0.787 *** 0.775***
InSize
(0.015) (0.016)
0.011*** 0.011***
Top5
(0.000 7) (0.000 7)
0.003** 0.002"
Indep
(0.001) (0.001)
0.031 -0.098
EcoDevelop
(0.108) (0.137)
-0.047" -0.077
FinDevelop
(0.028) (0.029)
18 733 18 733 18 733 18 733
R 0.138 0.159 0.335 0.336
SN 10% 5% 1% ;
3.2
3.2.1
Wooldridge GMM LP 4
2012 2021

LP
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Table 4 Robustness test with alternative dependent variables
2012 2021 TFP_GMM 2012 2021 TFP_GMM
(1) (2) (3) (4)
0.087 *** 0.0727*** 0.134** 0.128**
FinTechN
(0.014) (0.013) (0.054) (0.061)
18 733 18 733 4150 4 150
R 0.164 0.347 0.223 0.263
3.2.2
( IntlV,_,)
(0.047) .
5
( InelV,))
( InelV,_,) Kleibergen-Paap rk
( FinTechN) Wald F 5 (1)
(0.827) . Kleibergen-Paap rk Wald F 17 623.77
Stock-Yogo (16.38)
; LP
Wooldridge GMM
5

Table 5 Instrumental variable regression of financial technology and total factor productivity

FinTechN TFP_LP TFP_GMM
(1) (2) (3)
0.067 *** 0.069 ***
FinTechN

(0.009) (0.009)

8.516**

v
(0.350)
Kleibergen-Paap rk Wald ¥ 17 623.77
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5
Table 5 Continues
FinTechN TFP_LP TFP_GMM
(1) (2) (3)
18 733 18 733 18 733
R 0. 837 0.571 0.577
6 (1) 6 (3)
6
v (2) 6 (4)
6
Table 6 Examination of the exogeneity of instrumental variables
TFP_LP TFP_GMM

(1 (2) (3) (4)

0.056 *** 0.068 ***
FinTechN
(0.015) (0.013)
w 1.118" 0.815 1.433** 0.855
(0.652) (0.657) (0.572) (0.582)
18 733 18 733 18 733 18 733
R? 0.235 0.235 0.346 0.347
3.3
7 (1) . .
7
( ) [(2012)31 )
29 T . 7 ;
(2 . 7 7 (5)
( )
( \ ) 74 s
(6) 7 (7) .
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Table 7 Estimation results by industry
( TFP_LP)
(1) (2) (3) (4) (5) (6) (7)
-0.006 0.364 7 0. 083 *** 0.044 0.091** 0.044 0.014
FinTechN
(0.035) (0.072) (0.031) (0.029) (0.043) (0.030) (0.024)
1949 460 3119 5011 2125 4308 1761
R? 0.296 0.386 0.323 0.410 0.370 0.274 0.431
8
. . . 8§ (1) . 8 (4)
41
8 (1) (6) 8
8§ (2) . 8 (3) . 8 (5)
8
Table 8 Estimation results by ownership type
( TFP_LP)
(1) (2) (3) (4) (5) (6)
-0.122** 0.165** 0.026" -0.055" 1.5737%* 0.113
FinTechN
(0.056) (0.043) (0.013) (0.033) (0.285) (0.083)
1905 3 050 11 804 776 124 1074
R? 0.447 0.319 0.359 0.503 0.611 0.332
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( SCF_Deep_
DN)
( SCF_Deep_UP) SCF_Deep_DN, ;, =6, + 6, FinTechN, , +
x,0 +u, +year, +e, (5)
SCF_Deep_DN, ;,
SCF_Deep_UP, ;, = oy + a,FinTechN,, +
x,0 +u;, +year, +v, (3) S
SCF_Deep_UP, ;
(2)
N (2) .
N TFP_LP,;, = ¢, + ¢ FinTechN;, +
@, SCF_Deep DN, ;, + x,¢ +
u;, + year, + &, (6)
TFP_LP,;, = vy, + vy, FinTechN;, + (5)
¥, SCF_Deep_UP, ;, + (2)
X,y +u, + year, + w, (4) 9 (3) 9 (4)
(3)
(2)
9 (1) 9 (2)
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Table 9 Mediation mechanism test

SCF_Deep_UP TFP_LP SCF_Deep_DN TFP_LP
(1) (2) (3) (4)
1.061*** 0.056*** -0.576 % 0.054 ***
FinTechN
(0.326) (0.013) (0.172) (0.013)
0.002 *** -0.004 ***
SCF_Deep_UP

(0.000 3) (0.000 6)

18 733 18 733 18 733 18 733

R? 0.180 0.337 0.372 0.338
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FinTech enhances enterprises’ total factor productivity: A perspective based
on the depth of supply chain finance

*

XIE Ruo—ging' > FANG Shun-chao” ZHU Ping+fang'

1. Research Centre for Quantitative Economics Shanghai Academy of Social Sciences Shanghai 200020
China;

2. Institute of Economics Shanghai Academy of Social Sciences Shanghai 200020 China;

3. Paula and Gregory Chow Institute for Studies in Economics Xiamen University Xiamen 361005 China

Abstract: Enhancing firm total factor productivity ( TFP) is critical for achieving high-quality economic devel-
opment. As a key application of financial technology ( FinTech) in the real economy supply chain finance
( SCF) remains underexplored in its internal mechanisms for TFP improvement. Existing studies primarily fo—
cus on technological progress credit constraints and inclusive finance leaving a gap in understanding the
role of SCF depth. Using panel data from Chinese A-share listed manufacturing firms ( 2012 —2021)  this
study examines how FinTech development affects firm TFP from the perspective of core enterprises. The results
indicate that: 1) FinTech significantly improves firm TFP; 2) The effect is heterogeneous across firm types
with resource-processing industries local state-owned enterprises and private firms benefiting more promi—
nently; 3) SCF depth mediates this relationship by alleviating short-term funding pressures enhancing liquidi—
ty and optimizing financial structures on both supply and sales sides. These findings provide empirical evi—
dence for policymakers and practitioners to leverage FinTech and SCF for productivity growth in China.

Key words: FinTech; the total factor productivity of enterprises; supply chain finance; credit empowerment



