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Abstract

The smooth flow of the “capillaries” of the real economy depends largely on whether millions of
small and medium-sized enterprises (SMEs) can obtain sufficient capital. Constrained by the struc-
tural limitations of the traditional financial system, SMEs have long been trapped in financing diffi-
culties. Departing from the traditional statistical framework of empirical analysis, this paper re-
examines how digital finance reshapes the rules of resource allocation in financial markets from
the underlying logics of microeconomics, information economics and contract theory. The study
finds that digital finance is by no means a simple online migration of traditional banking business.
Instead, through the deep integration of data factors, it transforms enterprises’ daily “digital foot-
prints” into realizable credit assets, fundamentally eliminating credit rationing and collateral de-
pendence caused by information opacity in the traditional credit market. In terms of specific solu-
tions, digital finance not only reduces enterprises’ overall debt financing costs but also generates a
strong signaling effect, which synergistically activates commercial credit in the supply chain. More
importantly, the integration of digital technology bridges the trust gap in supply chain finance and
forces enterprises to carry out digital transformation, ultimately providing a solid capital founda-
tion for nurturing “new quality productive forces”. No financial innovation can exist in isolation
from reality. The transparency of enterprises’ financial information, differences in property rights
backgrounds, and the improvement of local institutional environments constitute the invisible
boundaries for digital finance to function effectively. This paper strives to strike a balance between
theoretical rigor and practical relevance, providing a novel analytical framework for understanding
how finance in the digital era can truly empower the real economy.
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WEE—AE K P E WA T NE, EEATERAT L R A, M2 ZEmE BRI R i
BT 03 K AN 75 R E 7o AR AL T A4 2 48 OER 4 ol 5 47, 2 F R Q8T 1 B 2R IR .
H—NK AR B AR 2 B 22 SRR IS I SE 2 . IX L8 i BVE DO 324k, AR R AR 2R IR
A ] T R I A5 s SO B 5 Bt R AT I — T E /NGl Rk B R B R B AR E R T — AN NE R 5L
P, TEANEREFE RS, 8O A NMA S S TIPS R R RS, B TR =504
TR[1].

X T e IS REE, VS BRR “F ks 0”7 (Macmillan Gap). 78 25
e RMBBE R, BWEHBUK—E, B BB R R m I . (B B SERI R A R, K
THVE WS BRE 2 . 28 5 A AR 1) fm 4 BT BELIBT » 4% 48 & RN UAAZE TH s /N MV e, FEAEFE N “ANER
BE. ANERE ARE” BIINGEREE[2].
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ZIUMEHERLS, BATHIERZIE M2 NATFE R LN 5 2R, B e ERSCE T A
ER U DY N L R BB ? AR AT KB ST WA ER KR T,
By e X PrsaE EREANA] B AQ R AL Al 5 Bt £ 041

A R T8 5 A k5 AR 7T S RO E & I SHIERR R« KESCICR A T2 R 07,
BE T K R ORGSR AR R AR 3 R AR, R BRARAS SASKERR . BB Tl 450 . FRAREE
Gy WA S S PEREAT 1 WL AR RE (4]0 B8 W Ut — 20 X 20 T 87 Rt AS R P RO RS Aalb 1 St o 2k
SO, BRI H S AR LB G R [5]. BeAh,  H NI B i ) DB I P DA R < e il 4 22
B AR AUE R T B HES A OB M I . AR, B SO I R e S SE v s, I T g
B CERFEARST AL, AR Z 0 T e R A E ST R R R R B AT, U AR L) S R
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AXEOEM AN EEARLT: kel RARMHERIGEAER, MR TRasry. FEa
Trog 5 RAMRHATZEMER; WAL, BETFEMIN “BdRER” BT BN E R B
M Ae, AR LS Bk WAL, BE T RS G, mlE A, SN EETIE
LN e RS 2 2k it A, P ey el S WA T SR @B GG A, R T
Wh SIS FARU SANI BEA BTSSR BE L T A SCEM TTRRAE T AESHIERT U I L, $243
—AMET MR A RIS . AR F SR MEPHEL, XTI HLRIRRAIE—E 4 7E; K
T3 BROCHR P ) 2 2L SR IBON “ R B — RE VIR TT A IBRIT . M AREES, R IR B R AR L 1A
WETZ; e, e EFKREEERAR U0E, ST e MR AR, [ Rk
AR AT S5, 8 e BR e 1R 1 ] AR

2. IERHIR
FHFHCT e RAUR 2D, BATL A HINT LS8 SRk R AE T D A a2 R R . i/
A B HE, AN Bl B A ERAT X BRI N S0 E . H R BRORCR R 2 I 2 5 o N A R

21 REELHRS ST BTG

TEZ ML ()15 DR IC 45 #1112 (Credit Rationing Theory) /1, i# DI/RE 5557 245 = W 4% 1 Ok ¥ — 4+ DL It 45
o (ST A K SE R R T e AN A . @ S TP RRE, Bk B R I R (E
TEAETETY, T KSR A5 H S BANTFR, R R 248 e 1 [6] -

FUN R — A “B&R” o BAEERE S RS f S5 fr e i ik, HEa K
W R AT ME FC T VBN R ARLT, MRATCIEHER B 71X B Al B S 1R 2 R 66 i
BRI . an FARAT PR Al AR 8 5 B e DR 2 R T 2 X R AR R AU, VRIS R e kA TR
S ST AR AR T R (R P 4 Al 2 DR IR SR i TR H AR 3 ST A R e o8 S L s —
e B A, AAETFZ mMFLE, TRINEZ(XHR “Wmikse” ). EIRE, T EEE BT
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AR, Alb 2 ST R RATICERBL R SR MBI H GXAt2 “IEEMXER " ) [6].

IR “ S MKIZR M7 RISER, FRPERHRAT TIRIE T RS 7. AT TR BAR AR 2K
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P2 IR L5 DY BRI R IR AL T B ML BE A i o X b e b4 O B RS L 5 P A b i P S ML)
BRI T AN ) BRI
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3.1. EIRBUENE

Her G REAZ O RIBE ), 75T E A RERLE B P BRI BE T« AT . R8BSO AT A =i 5
By U AT DA R A 405 Ly /s ilb A8 Rl 1 57 BB A Ky AL 2 8]

BN R AR T, IR AN R SRR I SR R, (H R BT R AR SR USRS SRR AT 1R R
ARSI K - 3 BRI IR 2 JE B AE AR S A T BT PP AR B R it . IR L8
B, BARIER, ZIPE 7 I SRR IR AN XA, 5 AL RE e (L R HE i 22 12 AV 2 BRI
AEBN I3 2515 HTE{R[8].

MG BT A R, TR 24 T8 A e ik R AT 200 148 T A AN B SE A TE IR AR T
SORF RS AL T R TSRO, ARAT DRI ANZ i i 4 v /0> Aol 1 v XUz 1 (Risk Premium) {5 4
FE T ARADERES, BlE RO T4 EER, AUBAR TSSO S S SRS T RE,
E VT A7 AT RETEIL F 1) B 32 AR RO M
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TGP ERAT AR R 55, UMK SR 28N Bl BB I M PR KA T 01, 3 3 9 7 s e 1
EATIAE AR 55 i s L [X B B2 < BN /N (/N B IS S N T PR B A W9 8 i i RN T 2R R A 22
BB o

oy b FEIL T IR ZE 5 e € AR BN« AR B IR 55 BRAS (K R 28 A1 BRI . — BLURZ ST
PP G e B, 5 2 e gs — ML T iz (LR /N SE BB AR, RGN AL PR slAS LT N %
WU R E AR “3107 MR ——38 2B FHLRTE, 1 B8RS A HEHEGK, 2% 0 A TT
Pl ——m R X BRI 4E52[9]

T T AR B A R BRI, K R 4 T B RO L A B N R R SRIC R — i,
R dE, A St RlIR B A 2 G O P R IR a5t o IOM I R VR B X /il ot 18
AR IEREBUK—FE,  Jo 220 M 5 128 5 i) e R 3 [9] o

33. 5l&F=ILEWR

Hov R A7 IS S 9EE%, ANl e AL SEERAT W R 1 EUR ISR SE Grh i X IR AS R T H
CHB PR BRI, ARHATAA AR D58 . XM SRR e 4 k0, BHEE LS el
Ik 5 AR, Sy BT . & EADHEE DTSR AR Ah[10].

R i 4GE N T A I ARGHATINA MR MR A Bt A A IR R AR 5, T BT
AT LR Z S R ELE IR RE . W IR LR & 5 5L =, BEIRTT 7B ERT LK
EEFAEFR, WNTHMT S, e ptSMRsie sy ASREER, EAERE T LREE
BUS R, SR 6 (10 A B AR AR

4. FSRERDNEVRBLARNESEE

BB AL () SEAH F5 25 BVE S BN Ak (KA b o B el 70 3R i I W L AR A, 5 Bk |
Rl FFRAFAN N TE S Ty I R EIRR G5 TE, e 1S E . g
FERRTH LA By (e 45 22 A J2 T AR IR FE R RE

4.1, RBERBTRLA Y TR

RN fT S R TE, /NS T R R ERER R . By el S I R N R R B i
THt. EEGET, —2)UHAR ST, WIRAE BB R, E6T5R BT, 2 4rdit
FURZTIGK, AR RER, T IRIPR S 7 A i A B AR =

HyeEd B AMmAasbd RS, LI T AMAY, BT TIUKKIZE B . R
HETTA3E S O IR, Rt A B B IS RIE T BRI, XA AT 2 i 24 2 Tl L A% A T
AL TR TT . Bk, ey SR AL DLAT A 2V I b i 2 18k, SR A8k 5t (1 4l
ERBN T SATSEMIAR TR, WEARAE L7778 1 /M ik 58 it
4.2. RITERSEHAERIFTE

B 7 RARAT A B ke H AR, Rl ) RN R AT R (BLAnE R BT K
I R BRI — Ap AR IE MR R IR B, X AR 22 Br 2 MOV R LA o EARSERIARI R, BRAT RN A
AR AR “BRERAR” SRR AT AR, A 2pn & AR RE[10].

BT ERREE T, X HNMMT AR T X E " FEA KR, WaRE 2@ B
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Kab: {5 5 1E1% %08 (Signaling Effect). 1RAH, K4 A ML /N Al GE 8 URDE o 3 k0 4 507 4
RTS8 SR RIS, SR — B IR 15 AT, X — O R B BURFE T Ja X &5 T A
45 FHE H5[10].
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4.3. NSRRI F U RERT
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TS SREENFRERNEEA, AT RARABURE

XBEEE R BORMIGIN, AEfENBE SRR A 1 I RICEE B BT . R80T M BE S 2%
A0 KARMETT H AT R R IE S B 74 . Token fL(fUTTAL), A2pl 1 — AT LA7ESE BB dyf s KRR
e B8 B 7 R (U s VR e B e A ) BB 182 T ) o PR X L ) 0 AN T B e B A R T
RMEELTATH T RRE L, SEOL T 2R FE . WAL T MR A . ARG Ol B AT
EAGE f /M, IR R FEE T i ok 05y FEE, B RE DU AR (K A M e R AL 5= 3 6%
o RFPL OIS 2B AR, AEAAR /il Rl 5 20 SR T ES 21 3R AR AT [11]

4.4. PRABFUEBSHRE=NiE%

MR BN, REAZ. BFEBRTiim, £ e/Er oM EeR, KI8T
s PR IE AT B8

N AR T S RS, SREBUEACRAR R B4, F /N E1E 5 A0 3 RS #F 2
b, MBS WA LEE A ERP RGUEKEHHEIZE . XM T (Digital Transformation)
A5 AV R R JE HAE BB A . brdEAL, AOORIRE B T Al Py i N 4 PR A AN R B 4,
TRE T HAER “EREAPANT Thig, DRk 7 & SR 2 MBS . AR R IR A1
o, HAAEREEE “HrehE” Mk Sm, E5ARTY LW ER 5 IG & A EMBEE R [12].

A NIRRT A2, i 5 Rl 240 SR P SR AR RN P9 30 8 S I e A (B AR 2R, /N IR 46 IS 25 ik
Bkl ERTFRECT 51 e R liE v %, BNK BN Motk SR M. 55 3h# e
B TR S N ERERIEIETE, 573 PRl (s & Bdm) 931 T R RICE, 55730 R AR 1S 5 inks vk
FAMEAL . XA “HrEambii i - AR R - IR R IR - Pl g MRt i) IE i AE R,
ES2 T 2 W 5 5 1 TR AR T T O 5 5 % D R AR [12]

5. MR AR S EFRLIR

REH 72y 7 —Rse R R K, (HIRATLIUE GRS, AR fT2st 2 B A A HiEH
L F o BT SRR FOR TR ZS, ISt RIEMRLRE, RZ1Z ST Al B S i) SR
ANLAE R W 35
51 (FRMERERNRE

TEH LRI — )44 5 “Garbage in, garbage out” o B[V 507 4 Bl 198 Q10 55 /) A F 2
B AT, A SIS SRR TRA ERESYE. Kk, &l E S04 E R EHE
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5.2. FRERSHERILEREYE

22T P KA PR I RO S VR BAT, FRE AR, XTSRS N BN, HAEE R
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