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Abstract

SRDI enterprises generally encountered the problems such as limited funding channels and high costs
of the funding process. With the progress of digital technology, the promotion of digital inclusive fi-
nance opened up new financing channels and effectively alleviated the pressure of capital. Using
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empirical analysis, this paper explored the impact of digital financial inclusion on the financing con-
straints of SRDI enterprises. The analysis revealed that digital inclusive finance significantly re-
duced the financing constraints of SRDI enterprises. The mechanism analysis showed that digital
inclusive finance can effectively reduce the financing pressure of SRDI enterprises by reducing their
financing costs rate. In addition, the heterogeneity analysis showed that digital inclusive finance
played a more significant role in alleviating the financing constraints in the non-state enterprises,
central and western regions.
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Table 1. Descriptive statistics

F 1 fEAMgt

Variable N Mean SD Max p75 p25 Min
SA 2556 -3.790 0.217 -3.325 —-3.636 -3.931 -4.518
DIFI 2556 3.619 0.684 4.607 4.129 3.221 1.598
DCB 2556 3.458 0.722 4.559 3.987 3.023 1.481
DUD 2556 3.660 0.797 5.107 4.241 3.282 1.073
DDL 2556 4.075 0.511 4.672 4.404 3.949 2.307
ROA 2556 5.371 5.714 21.39 8.280 2.850 —79.700
Lev 2556 0.270 0.153 0.741 0.378 0.144 0.002
Growth 2556 0.302 0.552 3.537 0.434 —-0.012 —1.124
Top 2556 61.310 12.24 88.840 71.160 53.330 22.60
Tat 2556 0.467 0.216 1.604 0.572 0.322 0.069
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Table 2. Baseline regression results

F 2. FERVFLER

(1) (2 3 4
SA SA SA SA
DIFI ~0.046™"
(-7.90)
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g
DCB —0.058™"
(-12.58)
DUD —0.027™
(-8.09)
DDL —0.052"""
(-5.73)
ROA 0.001 0.001 0.001 0.001
(0.51) (0.54) (0.49) (0.51)
lev —-0.061" —-0.062" —0.059" —0.057"
(-2.65) (-2.64) (-2.59) (-2.44)
Growth 0.000 0.000 0.000 0.000
(2.13) (2.11) (2.14) (2.16)
Top 0.004™" 0.004™" 0.004™" 0.004™"
(22.27) (21.94) (22.67) (22.15)
Tat —0.091™" —0.090™" —0.092"" —0.094™
(-5.43) (-5.29) (-5.67) (~5.56)
_cons —3.864™" —3.837"" —3.944™ -3.836™"
(-89.30) (-92.97) (-112.82) (-74.71)
Year/Industry el il il el
N 2412.000 2412.000 2412.000 2412.000
r2_a 0.139 0.141 0.137 0.136

t statistics in parentheses. “p < 0.05, ™p < 0.01, *™p < 0.001.
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Table 3. Robustness test
< 3. TafEtEALe

1 ) 3) 4)
Ww SA SA SA
DIFI —-0.013" —-0.078™ —0.069™ —0.062"™
(-2.38) (-2.92) (-3.25) (-2.72)
Controls Ecckinl 2 il Eckinl Ecckinl
Year/Industry kil bkl kil
Year x Industry kil
N 1690.000 1893.000 2412.000 2412.000
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Table 4. Mechanism test
= 4. MRS

1) 2
Cost SA
DIFI —0.003™ —0.057""
(~2.75) (-4.81)
Cost 0.693"
(2.35)
Controls Eicekil 2
Year/Industry il £t
N 1628.000 1621.000
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Table 5. Heterogeneity analysis
=5 RS

1 ) 3) 4)
A Al FEEFH Al ARHEHX T PE X
DIFI —0.047 —0.046™ —0.041" —0.099™"
(-0.63) (-3.23) (-2.51) (-3.46)
Controls 25 il 2 il 2 il 2 il
Year/Industry il el el el
N 176.000 2236.000 1759.000 535.000
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