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Abstract

With the popularization of digital inclusive finance, small, medium and micro-sized enterprises
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(SMEs) have broadened their financing channels and reduced financing costs and constraints, which
helps improve their operational efficiency and development capacity. This study takes SMEs in
Jiangsu Province as the research subject to explore the impact of digital inclusive finance on the
financing efficiency of SMEs. It selects data from 50 SMEs listed on the National Equities Exchange
and Quotations (NEEQ) in Jiangsu Province from 2019 to 2024, quantifies corporate financing effi-
ciency by establishing a DEA model, and then conducts Tobit regression analysis using the Peking
University Digital Inclusive Finance Index and its secondary indicators: coverage breadth, usage
depth, and digitization level. The empirical results show that the overall digital inclusive finance
index and the three secondary indicators can all improve the financing efficiency of SMEs. Accord-
ingly, the government should improve the digital inclusive finance system; financial institutions
should optimize financial services; and SMEs themselves should actively embrace digital transfor-
mation to better leverage digital inclusive finance for their own development.
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Table 4. Analysis of DEA mean values from 2019 to 2024
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2023 0.6683 0.9184
2024 0.6483 0.8970
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Table 6. Tobit full sample regression results
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VARIABLES TE P1E
DIFI 2.461™ 0.00108
Cov 2.093™ 0.000880
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Dig 0.00456 0.000176
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X2 -5.40e-10"" 1.3%-10
X3 —1.13e-10 8.37e-11
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Table 7. Mediation effect test results (financing cost as mediator)
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Table 8. Test results of PTE and SE substituted comprehensive efficiency
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VARIABLES PTE PE SE P{H
DIFI 1.681201" 0.000879 0.98387 0.000812
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