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Tablel Descriptive statistics
22 626 5.00 2.44 5.000 1.000 9.000
22 626 2.76 1.26 2.773 0.000 5.613
22 626 0.55 0.20 0.564 0.091 0.952
22 626 0.92 0.09 0.951 0.513 1.000
22 626 0.43 0.20 0.422 0.061 0.912
22 626 0.03 0.07 0.033 -0.332 0.192
22 626 0.16 0.41 0.096 -0.593 2.635
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Table 1 Continues
22 626 22.29 1.26 22.120 19. 860 26.350
22 626 35.23 14.78 33.360 7.480 74.270
22 626 8.54 1.70 9.000 5.000 15.000
22 626 37.62 5.38 36.360 33.330 57.140
22 626 0.27 0.44 0.000 0.000 1.000
22 626 82 012.21 35 624.64 75 828.000 25 659.000 1.84e +05
22 626 3.85 1.40 3.665 1.932 7.578
(4)

0.286 3(0.227 2 x

1.26 =0.286 3)
H1.
2
Table 2 Baseline regression results
(1) (2) (3) (4)
0.564 07 0.126 17 0.285 0 0.227 27
(0.0320) (0.025 2) (0.0239) (0.026 4)
0.833 4 0.791 9*** 0.823 8
(0.178 0) (0.157 3) (0.177 2)
-0.250 2 -0.7377 ** -0.189 6
(0.292 3) (0.291 6) (0.290 7)
0.701 5*** 0.424 87 0.604 47
(0.1545) (0.156 4) (0.154 6)
7.452 67 7.255 17 7.039 67
(0.323 8) (0.342 4) (0.3240)
0.314 27 0.267 37 0.312 17
(0.037 5) (0.039 0) (0.037 8)
0.852 0™ 0.855 1% 0.888 6™
(0.025 2) (0.025 1) (0.0255)
0.019 9*** 0.017 1% 0.017 47
(0.001 8) (0.001 9) (0.001 8)
0.052 3 0.054 8 0.050 6
(0.052 3) (0.0529) (0.051 5)
0.049 07 0.044 87 0.028 4
(0.017 6) (0.0189) (0.017 5)
0.080 17 0.080 57 0.078 8
(0.005 3) (0.005 5) (0.005 3)
-0.000 0** 0.000 0 *** 0.000 0 ***
(0.000 0) (0.000 0) (0.000 0)
0.109 5*** 0.068 77* 0.027 4
(0.025 8) (0.028 0) (0.026 8)
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Table 2 Continues
(1 (2) (3) (4)
' 3.443 9% —19.536 4*** —19.723 2%** —20.575 5%**
—om (0.092 5) (0. 608 0) (0.610 2) (0.622 8)
N 22 626 22 626 22 626 22 626
R? 0.14 0.41 0.39 0.43
" p<0.10 **p<0.05 **p<0.01.
3.2 2SLS
3.2.1
40
BERT 2 000
bert-base—
chinese .
F1 0.856
. 4
“ ”( MD&A)
4.1
0
3 4
. 45 46
; 4.1.
41 39
20
3
35
2020 2015 .
2016
Heckman
”» 24 _
(1) (2)

3.2.2

47




3
Table 3 Mechanism analysis: Real economy investment
(1) (2)
0.190 9 *** 0.256 67
(0.030 4) (0.0357)
~20.284 57 ~21.948 5%
_cons
(0.721 6) (0.874 5)
N 13 978 8 593
R 0. 44 0.44
4
Table 4 Mechanism analysis: Innovation activities
(1 (2) (3) (4)
0.189 17 0.211 27 0.167 8** 0.223 17
(0.0337) (0.033 6) (0.069 3) (0.028 1)
~22.497 87 - 18.908 7*** -19.876 5*** -21.120 27
_cons
(0.789 3) (0.818 1) (2.0437) (0.656 8)
/
N 11 608 10 874 1 650 18 403
R? 0.45 0.45 0.38 0.43
01_ A A}
ley-Pakes ®
5 (1) (2) H2
GMM
5
Table 5 Mechanism analysis: TFP
(1) (2) (3) (4)
TFP_OP TFP_OP TFP_GMM TFP_GMM
0.228 47 0.231 57 0.214 77 0.233 1%
(0.0321) (0.036 6) (0.033 2) (0.035 8)
-18.242 6*** -20.973 7 -20.133 37 -20.155 6***
_cons
(1.0737) (0.8267) (0.924 3) (0.790 8)
/
N 11 249 11 322 11 386 11 185
R 0.34 0. 44 0.39 0.44
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Table 6 Mechanism analysis: Primary distribution

(1 (2) (3) (4)
0.222 0% 0.225 1% 0.227 8% 0. 182 4%
(0.035 1) (0.031 6) (0.040 0) (0.037 6)
_ 0.0429 0.050 8"
(0.039 3) (0.030 8)
220,435 1% ~18.856 2 *** 22,866 4% 19,815 7%
o (0.828 8) (0.797 7) (0.837 5) (0.868 7)
/
N 11106 11465 8 722 8 542
R 0.4 0.43 0.46 0.4




50

2 ? — 149 —
7
Table 7 Mechanism analysis: Redistribution
(1) (2)
0.143 6 0.234 7%
(0.091 0) (0.027 6)
0.006 0 0.045 1"
(0.1527) (0.026 2)
—19.252 57 -19.758 6™
_cons
(2.004 4) (0.657 5)
/
N 1613 19 909
R 0.52 0.42
32
33 .
8
8
Table 8 Mechanism analysis: Third distribution
(1) (2) (3) (4)
0.1295 0.219 77 0.209 07*** 0.228 57
(0.079 0) (0.0317) (0.067 6) (0.027 4)
_ -0.0113 0.070 3** -0.002 8 0.048 7"
(0.203 6) (0.0326) (0.093 2) (0.026 3)
—24.6057 *** —-21.054 6 —18.789 4 -19. 869 37***
_cons
(1.5425) (0.713 5) (1.308 0) (0.666 0)
/
N 1 690 12 409 1 721 19 793
R 0.56 0.43 0.53 0.42
4.2
4.2.1
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Table 9 Heterogeneity analysis: Firm characteristics
(1) (2) (3) (4)
0.237 07 0.202 37 0.203 67 0.254 17
(0.028 8) (0.042 6) (0.046 7) (0.0312)
-20. 620 67 -21.054 87 -19.336 07 -20. 054 277
_cons
(0.6669) (1.0837) (0.9577) (0.884 3)
/
N 15 660 6 962 8 476 14 077
R? 0.45 0.40 0.51 0.39
4.2.2
o 10
10
Table 10 Heterogeneity analysis: Industrial attributes
(1) (2)
0.246 27 0.218 47**
(0.049 4) (0.0310)
-18.618 4™ -21.552 17
_cons
(1.053 6) (0.773 5)
N 6 661 15 900
R’ 0. 48 0.41
4.2.3 # 11 N
“ / 2 24
“ ”»
11
Table 11 Heterogeneity analysis: External environment
(1 (2) (3) (4)
0.209 1*** 0.234 7% 0.215 0*** 0.253 0***
(0.0330) (0.0317) (0.037 8) (0.036 0)
-19.780 0*** -21.700 0*** —21.044 37 -19.259 3%
(0.7209) (0.7830) (1.0101) (0.778 5)
11 526 11 097 9 496 10 376
0.44 0.44 0.42 0.45
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Can digital finance promote common prosperity? Evidence from a micro-en—
terprise perspective

TIAN Feng FAN Xiaoyun~ SHEN Xin-yan
School of Finance Nankai University Tianjin 300350 China

Abstract. The essence of governance lies in enriching the people. The steady advancement of common pros—
perity stands as a central objective in the new era with digital finance offering a novel pathway toward its at—
tainment. Enterprises serving as key entities that adopt digital finance generate social wealth and fulfill so-
cial responsibilities act as critical microdevel agents and operational hubs in translating the empowerment of
digital finance into tangible outcomes for common prosperity. From a micro-enterprise perspective this study
examines the impact of digital finance on common prosperity. The findings reveal that a stronger inclination to—
ward digital finance adoption at the enterprise level correlates with better performance in advancing common
prosperity. Grounded in New Structural Economics and Principal-Agent Theory the mechanism analysis is
conducted from two dimensions: Overall prosperity and shared prosperity. The results indicate that digital fi—
nance facilitates enterprise participation in common prosperity by enhancing material wealth creation impro—
ving primary distribution providing fiscal support for redistribution through taxation and promoting corporate
social responsibility. Furthermore it is confirmed that overall prosperity serves as the material foundation for
shared prosperity. This research offers theoretical insights and policy implications for fostering the development
of digital finance and realizing its potential in driving progress toward common prosperity.

Key words: digital finance; common prosperity; overall prosperity; shared prosperity



