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The Effect of Digital Inclusive Finance on Easing the Financing Constraints of Small and

Medium-Sized Enterprises—Empirical Research Based on Chinese Listed Companies
ZHENG Zuwyun & HUANG Ruiling

Abstract: This paper uses the SA index to reflect corporate financing constraints. Using 2011-2018
listed company financial data and Peking University digital inclusive financial index, an empirical model is
constructed to analyze the impact of digital inclusive financial development on SME( Small and Medium-
Sized Enterprises) financing constraints. The research results show that: the development of digital inclusive
finance can significantly ease the financing constraints of SMEs; the development of digital inclusive finance
can ease the financing constraints of state-owned SMEs more than private SMEs, but with The continuous
improvement of digital inclusive finance, this difference is gradually converging; In regions with high
levels of economic development, the development of digital inclusive finance is more effective in easing the
financing constraints of SMEs.

Keywords: digital inclusive; finance SMEs; financing constraints
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