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Abstract

Although SMEs (Small- and Medium-sized Enterprises) have always been the lifeblood of China’s
economy, they have suffered from the problem of expensive financing and difficult financing, which
has not been eradicated and will hinder their sustainable development. Since the official introduc-
tion of the concept of “Inclusive Finance” in China in 2013, with the strong support of national pol-
icies, Inclusive Finance has turned to the direction of digital development in China (Digital Inclu-
sive Finance), and is now in a leading position in the world. Compared with traditional Inclusive
Finance, Digital Inclusive Finance has the characteristics of accurate positioning, low cost and low
threshold, which is helpful for SMEs. However, there are still some gaps in academic circles on
whether digital inclusive finance can promote the sustainable development of SMEs. Considering
that the relevant data of SMEs are limited and difficult to obtain, and the data of SMLEs (Small- and
Medium-sized Listed Enterprises) are representative to some extent, this paper intends to select
SMLEs to represent SMEs. Therefore, this paper selects unbalanced panel data of listed companies
on China Growth Enterprise Market from 2011 to 2020 and adopts two-way fixed effect model to
empirically explore the impact and mechanism of the development of Digital Inclusive Finance on
the sustainable development of SMLEs. The results show that the development of Digital Inclusive
Finance can significantly promote the sustainable development of SMLEs; The role of Digital Inclu-
sive Finance in promoting the sustainable development of SMLEs is competitively influenced by
the local economic strength. There is heterogeneity in the impact of Digital Inclusive Finance on
the sustainable development of SMLEs; that is, the promotion effect is stronger for SMLEs with
weak local economic strength, information technology-related industries and non-state-owned en-
terprises.
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5. SCUES 4R
5.1. iR MGt

Table 2. Descriptive statistics of major variables
2. FETEMAMSEI

variable mean N sd min p25 p75 max range
sgr 0.0684 3914 0.0507 0.0017 0.0313 0.0929 0.269 0.268
difi 2.761 3914 0.901 0.386 2.207 3.478 4.179 3.793
lgd 3.865 3914 3.911 0.791 1.611 4.392 2351 22.72
pftg 0.546 3914 1.716 —1.093 —0.147 0.608 12.43 13.52
eqt 0.762 3914 0.467 0.168 0.449 0.957 2.760 2.592
pftm 0.0684 3914 0.0419 0.0041 0.0385 0.0898 0.232 0.227

4 2 JEIRI I 3914 AMEAWLINEL 1 AR B IR MR 4 TR o N2 2 i) DU H, AR T R R,
TR R IR, FEGREERIRE S KIERES . EREIMEAIRETT, T b deb AR A
KREHME, AREEZE 25 2%, KERYFDETdbZ BEAERNZESR. NS ENRHEZRE,
BATE P AL 33% L 1, LA BNV RIS KRB IE 314%, IXFRWI A/ by dll i K e 71 22 5%
W o M 25 LKL SEA 75 D AIBORE, KEBBERBE S AAIEONS], ERE R AE AR K
RABKAAS -

5.2. XM
FEEA BTG R LEE 3.

Table 3. Correlation analysis of main variables

F3 EETEMBEXMSN

sgr difi lgd pftg eqt pftm
sgr 1
difi 0.1176* 1
lgd —0.1241* —0.2954* 1
pftg 0.1532* 0.0609* -0.0857* 1
eqt 0.2931* 0.1932* -0.3991* 0.0700* 1
pftm 0.7971* 0.0481* 0.0928* 0.0977* 0.1126* 1

W * RN 1%HKF ERE.
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KR MEi R, Wk 4.

Table 4. Hausman test results
5% 4. Hausman #3645 R

FE RE
difi 0.0012* 0.000500
(2.29) (0.93)
lqd —0.0008*** —0.0012***
(-5.38) (-8.65)
pftg 0.0010*** 0.0012***
(4.48) (5.76)
eqt 0.0242%** 0.0219***
(15.02) (16.92)
pftm 1.0747*+** 1.0304***
(79.94) (88.14)
_cons —0.0244*** —0.0162***
(-11.05) (-7.44)
N 3914 3914
Hausman Test 0.0000

e A5 HON G RRE: A RIR p < 0,05, **3RIR p <0.01, ***FJR p <0.001.

Hausman 3645 1) p 1609 0, SBAUELJFRBE, BIBENLRON AR AR AN IERR),  PRIASOR R [
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RSO RT ROS AR 15 5 A -
sgh, =a, + aldifij,i,t + ozzbgtjyi,t + oz3itctjyi't +a,lqd;  +a; pftg; , +aeqt;  +a; pftm;  + year +idv + &, 2
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TR, boty A | KAMITEREE | 4 0 (BB ST S t F 0 — RPN T127T),
itct;; AR | KA ATIERIES j 4 0 (BREEETIT) 28 t AR (10— M TS USON 5 500 I X 22 4 () 3 A e 4
FE HIN, HARA MRS Q).

J& SCAE SR BT, B2 TR () AT AL BN 5 ST RME AT IR T, B3 TR (1) A Y
() AT B A & [ AN 5 — Bl o
5.4. EVALRIH

5.4.1. FEBEVALER I
SHERN(L) [, 25 F % 5.

Table 5. Regression results of sustainable growth rate of SMLEs on digital financial inclusion index
F 5. EH A AT EIE KEN R F EEEMIEHEALER

sgr
difi 0.0183**
(2.04)
lgd —0.0007***
(-3.13)
pftg 0.0010***
(4.26)
eqt 0.0244***
(8.03)
pftm 1.0772*%**
(43.83)
_cons —0.0386***
(-5.84)
year Yes
idv Yes
N 3914
R? 0.7368

e SRR SR ENE; WA RIR p<0.1, **EIR p<0.05, ***FRKp<0.01L,

WE#e 5 haR, BATTUAKBT AR R B2, HHP T8 S s 5UE 5%k LB,
HARARRIE 1%IACF LR 2. B E e iU R B0 200 IE, KR8 B eRdfEsy b/ i
AMb AT RRESE R R PR 35 0 IE, AMIER] 7Bk 1 MIERTE. LR M R ZE N, X R
BE 77 2 FELAG HR/ BT Al T RFERR i 5 500 P 45 [18] 8] VA AR AR5 AR B o X R BEAE R DN BRAR— RS UL T
SRR BT RE 0 TT AR 5] BB BN BE <, AErh/IN iy il iy RUBSE AR DG4 1) 45 77 11 SE 0 A R
RES B N B b AR T, REmge B SR T ORE AR, AR TR RS R . B A
B BORB R A e R M B IR R R BB E VIR, RIS AE ST I8 E BN B RE Ak AT UIE
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5.4.2. ESWAER O LR S
JHRETY(2)i 4T IR H, 45 R LR 6.

Table 6. The moderating effect of local economic strength on the effect of digital inclusive finance on the sustainable growth

rate of SMLEs
5= 6. WHEFLHEHRFTEESMX /D i AT EEIE KR E R P ATHIER R

sgr
difi 0.0248**
(2.41)
bgt 0.0048**
(2.20)
itct —0.0009**
(-2.05)
lqd —0.0007***
(-3.08)
pftg 0.0010***
(4.33)
eqt 0.0244***
(8.02)
pftm 1.0756%**
(43.93)
_cons —0.0573***
(-5.15)
year Yes
idv Yes
N 3914
R? 0.7373

VE: FEE N 4RO R p< 0.1, **FR p <005, IR p<0.0L.

M 6 s, TR RNARBURE, HEFEEESRIEE. AR E RS R AR E 5
SERUE B RBIFSA 8, e R R R R A A R AR . AR R U RN R
FENIE, TR R SRR B B R AR E N, X R G5 S R B S R AR
FEARTE /N LT A b AT RS SR 7 A E R B ARG R, BRI BT =, Hh 7 &0 s 7)1 55
T Hr S B ARl N A T RR SRR R I IR s, H M S S at, B B Ao
/N BT A TR R R I AR FH S B i, T PR B M 7 55 S e, B SRR FE I 1 1)
VERTZHEES . XA I6AE 1% 2.

5.4.3. RERMS
AR SR, KRR E AR, HTFQBEE, SARAREAS HIHATEE, RIEH
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Table 7. The impact of digital financial inclusion on the sustainable growth rate of listed SMEs in different regions

7. BFEESAMAREMXA R/ Ll A REE KRR

He At Gt ki oy © FE— RN T 4
PUHL X L X R HLIX ANRIEHIX RIEHIX
difi 0.0849* 0.0036 0.0240** 0.0187* 0.0166
(1.76) (0.12) (1.99) (1.83) (0.65)
lgd —0.0004 —0.0009 —0.0007*** —0.0011*** —0.0000
(-0.51) (-0.76) (—2.90) (—3.26) (-0.16)
pftg 0.0012** 0.0015* 0.0009*** 0.0008*** 0.0010**
(2.45) (1.94) (3.59) (3.04) (2.55)
eqt 0.0327** 0.0188** 0.0241*** 0.0266*** 0.0213***
(2.40) (2.51) (7.15) (5.77) (5.19)
pftm 0.9533*** 1.0954%*** 1.0836*** 1.0501*** 1.1380***
(9.46) (15.12) (39.29) (34.07) (29.23)
_cons —0.0544*** -0.0262** —0.0445*** —0.0344*** —0.0469***
(-2.72) (-1.99) (-4.91) (—4.35) (=2.77)
year Yes Yes Yes Yes Yes
idv Yes Yes Yes Yes Yes
N 249 506 3112 2391 1523
R? 0.7835 0.7127 0.7370 0.7395 0.7340

e 3T RNt G RERE; RN p<0.1, **EIR p<0.05 ***FIRp<0.01.

USRI G SR FEAR L FEAT 20 4, W —3ERT LA BRPEES . il R =4 W& 7 i
[l ZERORT, PO DCRAS A X ) Al AR B R MU R 2%, B BRREAR RN 45 RAF 5 & —FER, T
HH P X A e AR B S LE R M R A B . ARG, AT, REX RS, F
LXK HER ], P B fS . E ARSI AR EL, TS X AL e B A R e A RBCE K, X R
FEVH AR X, B A it v BT ilk AT R R s A R EEKR, IXAE — @R B S 1R 3.
EE s X R A R A B, IXMELRFTREMI R A% SRR o a3y s 4 BAF B RIS, 74
AL X IF AR P B X ER L 5E i e, it XOF AR P X ER A 5F 4%, MASHRHLIX FF AN Fr A b X
WAL R b4, B ICEE RIRE, SR .

N, AT 53— R R OAEXS /s BT A AT R0y A TR SRR A T A AR
BEATHERE, HUR AL E, R T ARl S ER N CRGEIBIXAH” , TIRIAR AL AN AN RE X
A7 o RIEXSPIEREA T BEATRIE, AT RUR A AE I XA 13 R W2, T A M XA

O bR X AR H A A TEERABX . HFiE. B, W&, EEEX. BT REEX. SEA
MERTT, h X ORE2fE . EE. BRLE. WabE. Bime . SRE . Ml NS ERKALEE, REXa
AL AEA . TRE. TIRER AR, WA WOEE . A LTE S RE. Bl RETH AT

i
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Table 8. The impact of digital financial inclusion on the sustainable growth rate of listed SMEs in different industries

8. HFEHEEMMARITW AT/ bl AT a8 K R F2 00

G R ARG R RS

il &k Henlk
BT HIKMAC RS SRS B R SS L
difi 0.0163 0.0331 0.4044** 0.0364* 0.0149
(1.28) (1.63) (2.84) (1.68) (0.88)
lqd —0.0008** —0.0004 —0.0076*** —0.0001 —0.0014*
(-2.51) (-0.88) (—4.06) (-0.23) (-1.92)
pftg 0.0010%*** 0.0007 -0.0040 0.0008 0.0010
(4.02) (1.04) (-0.66) (0.94) (1.25)
eqt 0.0281*** 0.0258*** 0.0154 0.0326*** 0.0136*
(7.40) (3.03) (1.06) (4.50) (1.95)
pftm 1.0512%** 1.1386*** 1.4850%** 1.0965*** 1.1322%**
(34.92) (25.86) (21.65) (28.31) (17.19)
_cons —0.0393*** —0.0493*** —1.4917** —0.0605*** -0.0266
(-4.58) (-2.99) (-2.82) (-3.63) (~1.56)
year Yes Yes Yes Yes Yes
idv Yes Yes Yes Yes Yes
N 2838 640 48 571 457
R? 0.7242 0.8261 0.8009 0.8422 0.7131

W WS RN CEIFRMNME; WAAYRR p<0.1, **FRp<0.05, ***F/Kp<0.01L,

ASCRE A AT R 7 =R, BN, A5 S AR B AE REARR 55 Mk PR ek (5

el ARG BEARRS LA G =A1K: BfE. T RRBAN EEA RS, TR AR5 AL
BAFAE BERIRS ) e MRSATW ARG RKFE, =D RT R ER N R EHA RS, REER
fefi BAFAME BB MRS R HR AN RIRZ . W UEATRERI R R . 5 B AR B AIME B4
ARMRSSALT T ) =A AT LA AN 7 2 B R EORIEORMOE, JEHAR R TRl L2 e
W g lke Foxt = A AT AT [BH, G R P BATRT LRI, B 7 RS, ) R P2 Lk
FAL ARG 2 LA, R FA AT S SRR AU RS N IE,  HE AR DR
55 b B R < R A AR MO I KT A RS SR S5 o AR < R A A S A A A L BB Y
AR AR, PR AEAS BEOARA AT, B B B T ep/ b7 bolb iy R 4 Jee et A FH 5 5,
MTIRHIE 1R 4.
e R BT ANF AU AL R S SR REAT 20 b, B ZE R AL 9.

WA SCIAT AL R 23 B IRAE W £ 2012 JRAT 22K
TR RS R AN PR AR R A AR >, Statal5.1 34T B AN RS FIE R .
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Table 9. The impact of digital inclusive finance on the sustainable growth rate of small and medium-sized listed enterprises
with different ownership properties
9. FEHESMXARARBUE R F /) il AT R SIS KR A2

e A I £
difi 0.0176* 0.0265
(1.92) (1.24)
lgd —0.0006*** —0.0016
(-2.79) (~1.46)
pftg 0.0009*** 0.0026*
(4.06) (1.67)
eqt 0.0246*** 0.0035
(8.00) (0.3-0)
pftm 1.0728*** 1.1639***
(42.94) (10.92)
_cons —0.0395*** —0.0176
(-5.71) (-1.09)
year Yes Yes
idv Yes Yes
N 3697 217
R? 0.7352 0.8081

W FBESENCSEIFRENME; AR IR p<0.1, **FRp<0.05, ***F/RKp<0.01L,

MRAEL 9 P, FRATAT LUK BLARREA b B T a R B8 %, mEA b bk
TR SR BANG AR REIARE, RRPERA S Ehdl, JFEA
HR /IS LT A PR AT R R 52 B A R R R S SN 2 . XA EIE 1R 5o

55. REMRE

55.1. #mMFEE

ARSCAEXRT T RN AT RTINS, SN T Bt & A B, AT R EE 45 R G, JRoR A
BRARKHEE, HAS R FEBEELE R NS —8 AR T/ F AR SRS FnN T8 AR
EORIGUE F AR (AR, HL45 BB NFadit.

552. HRETE

HTH TS BRI RS B AR R = AN PR R, I ASOl =4 145
PRy S A AR, TR AR LS . AT

F AR E] A5 AT R

RAEE 10 MEAEE, S8 H e R IRHOE oy IR B R BCE AR, REOS RS, H
5 IR B 4 2 T R AR5 58 4 — 30, IXTE—E/KSF RAER 7 AR A 25 S AL A R gt . T B
HS RIS N E R N, HREARS, EEGTRYES /RS AFEARESN, XERH
B BEMAEES B ERITIEARR, BN, X R RN m e — AN E
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Table 10. Robustness test of the impact of digital inclusive finance on the sustainable growth rate of small and medium-sized

listed enterprises

10, HF LB/ Ei Al ARSI KRR MR

sgr sgr sgr
cvrg 0.0055
(0.51)
dpth 0.0097**
(2.28)
dgt 0.0065*
(1.93)
lgd —0.0007*** —0.0007*** —0.0007***
(-3.16) (-3.15) (-3.19)
pftg 0.0010%** 0.0010%** 0.0010%**
(4.33) (4.28) (4.30)
eqt 0.0244*** 0.0244*** 0.0245***
(8.00) (8.01) (8.05)
pftm 1.0755%** 1.0770*** 1.0780***
(43.54) (43.80) (43.76)
_cons —0.0304*** —0.0342*** —0.0299***
(-3.87) (-7.14) (-7.89)
year Yes Yes Yes
idv Yes Yes Yes
N 3914 3914 3914
R? 0.7362 0.7368 0.7367
S ERNCGI RN A ERIR p<0l, **FRRp<0.05, ***FIRp<0.01.
VT RO AR Y Bl 9 45 R BT .
Table 11. Robustness Test of local economic power adjustment effect
Fz 11, #A&F IR AR
sgr sgr sgr
cvrg 0.0050
(0.46)
dpth 0.0131***
(2.64)
dgt 0.0103***
(2.71)
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Continued
bgt 0.0037* 0.0035** 0.0042**
(1.76) (2.00) (2.41)
itctc —0.0006
(-1.47)
itctd —0.0006*
(-1.88)
itctdg —0.0006**
(-2.12)
lgd —0.0007*** —0.0007*** —0.0007***
(-3.11) (-3.10) (-3.13)
pftg 0.0010*** 0.0010*** 0.0010***
(4.39) (4.31) (4.39)
eqt 0.0243*** 0.0243*** 0.0244***
(7.96) (7.97) (8.01)
pftm 1.0744*** 1.0759*** 1.0771***
(43.59) (43.91) (43.83)
_cons —0.0416*** —0.0471*** —0.0451***
(—4.20) (-5.75) (-6.16)
year Yes Yes Yes
idv Yes Yes Yes
N 3914 3914 3914
R? 0.7365 0.7372 0.7372

W WS RN G ENE; A RIR p<0.1, **EIR8 p<0.05, ***FIRp<0.0L,

MRAEAE 11 MmN Eede, 8y A e O AR PR BB AR I, R N S 8 1
RSB R, LI T Gt S 77 B AR B AR B 55 58030 A e Rt m /s i il TR AR R (1 et
PER, BXAPHAS IR 2 B 5 220 5F S ) ISR 3 hn o 10 24 7 o) P B AR A <l R it AT
BUERE, S5RIFARE, AN XH—GE T8 EEMEs s K ERE DAY, REE
i) R SR B AR — K H AR

5.5.3. iFE—HAKIE

Z AT RN SE RARTE S VRERAT], B B At T DU N B A AT RS R . ERO R AR,
s/ BT AT REER R R, AT AT AR TR E e R N 1. Bk, #epif B b/ Bl
A Mb (AT RS S 2 IR ER BB R . 2 7 B b e Y00 6 S BT SR 23 Ay SR BELAS AR SO0 B B 4
RIFE BRI J5 — i, 04E Idifi, SRJEX B e AT E, B4 R 12,

FIAZE R SR, —W eI RECEMEE, MHREHTEKAREE, H—WmEEa0eTE %
BRI R EAR M X R IATE LB S R R mT REFE MR J , F- A5 1) ] U5 4 SRAR SR LA gt .

SRR, SRR YT ] A 45 SR R I R R (g
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Table 12. A first-order lagging robustness test on the impact of digital inclusive finance on the sustainable growth of small
and medium-sized listed enterprises

12, HrEEamx s b el AR EIE KM e — SRR E AN

sgr
Idifi 0.0294***
(2.79)
lgd —0.0007**
(-2.52)
pftg 0.0010***
(3.84)
eqt 0.0259***
(6.79)
pftm 1.0886***
(38.87)
_cons —0.0425***
(-5.22)
year Yes
idv Yes
N 3018
R? 0.7482

e WS RN SR ENE; A RIR p<0.1, **EIR p<0.05, ***FIKp<0.0L,

6. FEiLSEW

/Al — B AR E B A bk, (HERBT ST BB XE R RELAG T E T RSk . B 2013 3R [E
SIN R Ba, BB S E R e, BT CIR B E bRe . ML TR S
B, B Eei A e RS RTTHESERAE, X T o/l 5 & —Fs . (H2AE
ARG, RTHCT AR TRt TN TR SRR SR A R S — sk, ST, AR
T T BT B R N BT AL AT SR R RN, BT RO, By Rl ] DS s B A
A RIS g, Haz et VR 52 207 et se R BT RIS, 307 A ki IE (R S A7
FESEBRAE, T30 2255 75088 A5 B BORA SAT AN AR FE AT (K /s _E i Al i 35 50 B 5. AL
gEieons T/ B A B — 5 R E T

TR LS, AR T : EBUFRE L, AR AZR Ay 1 B emt, e
HoREE S ER D), WSS H S BURERN; NAZ K5I ARG B AT B B R R
KR, SEIF R R G R R AR A SO AR E A N T A s, Bt B &
DRSS T B R R A SR 7 B e BRI 4, s B 25 SRR TT . R R
JRT L GRATUR RLZAR R S [ 5O By R 5 A, Bl A AR, BT ROR, £
A2 ARG A1 D0 T T e R 55 [ THE A, R bR SRR, KB B 5 KER T IR, £+
AN E, FNENZATIE B R OIME, VEE SER, ikE RS R I G T
Pz T A CIAEE AT, BIRE SRR, B A 5 RS 2 R DL LR 115 24 T A 5
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