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Abstract

Based on panel data from 30 provincial-level administrative units in China between 2013 and 2023,
this study employs a two-way fixed effects model to systematically examine the impact of digital
financial inclusion on enterprise e-commerce adoption. The results indicate that the development
of digital financial inclusion significantly promotes the level of enterprise e-commerce, a finding
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that remains robust after addressing endogeneity and conducting robustness tests. Further heter-
ogeneity analysis reveals that the promoting effect is particularly pronounced in eastern and west-
ern regions, while not yet significant in central China. This research provides empirical evidence on
the role of digital financial inclusion in fostering enterprise digital transformation and offers in-
sights for formulating regionally differentiated policies to support digital finance and e-commerce.
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Table 2. Descriptive statistical analysis

F 2. R Mg O

Variable Obs Mean Std.Dev. Min Max
ds 330 9.194 3.906 15 24,721
of 330 289.142 84.03 118.01 473.83
Ingdp 330 11.011 0.429 10.172 12.123
people 330 7.929 0.38 7.042 8.613
gov 330 0.108 0.03 0.064 0.217
service 330 49.896 9.139 32 84.8
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Table 3. Baseline regression results
F< 3. EEREIAER

@) @) @) (4) ©)
In_gf 2.007" 2.179™ 2.176™ 2,197 2.202"
(6.412) (6.855) (6.979) (7.062) (6.861)
Ingdp -0.210™ —-0.222"" —-0.288"" —-0.290""
(~2.485) (-2.674) (-3.131) (-3.073)
people —0.201™" —0.198™" —0.199™"
(-3.525) (—3.495) (-3.487)
gov -1.333 -1.336
(~1.644) (~1.641)
In_service —-0.006
(~0.058)
_cons —-8.859™" —7.479™ —5.757"" —-5.016™" -5.003""
(-5.599) (~4.496) (~3.380) (~2.855) (-2.820)
N 330 330 330 330 330
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Table 4. Endogeneity test results
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In_gf lag 0.484™"
(0.059)
In_gf hat 2.602™"
(0.850)
Ingdp 0.063™ ~0.396"
(0.021) (0.182)
people 0.007 -0.177"
(0.006) (0.070)
gov 0.301™ —-1.070
(0.115) (1.558)
In_service 0.011 —0.069
(0.013) (0.092)
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Table 5. Robustness test results
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gov -1.419" —-1.108
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Table 6. Heterogeneity test results
6. RRMRIER

) @ @)

R R (iR
In_gf 2.978™ -0.222 1.618™
(3.045) (-0.309) (2.263)
Ingdp -0.077 -0.102 -0.064
(-0.207) (-0.583) (-0.168)
people -0.732™" —-0.081 —-0.071
(-3.315) (-0.525) (-0.505)
gov -0.219 0.028 —2.268
(-0.081) (0.014) (-1.297)
In_service 0.129 —0.422 0.112
(0.885) (-1.737) (0.816)
_cons —7.719 5.376 —5.870
(~1.155) (1.485) (-0.876)
N 121 99 110
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