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Research on the Impact of Digital Inclusive Finance

on Corporate Financing Constraints
--Taking GEM Listed Companies as an Example

SiLi, Yinyu Wang

Henan University of Economics and Law, Zhengzhou, Henan 450000, China

[Abstract] As a powerful supplement to the traditional financial sector,digital inclusive finance,with its cutting-edge digital
technology advantages,has effectively alleviated the long-term financing difficulties faced by small and medium-sized enterprises(SMEs)
on the Growth Enterprise Market(GEM).This study selects GEM listed companies between 2011 and 2022 as a sample,and empirically
analyses the role of digital inclusive finance on the financing constraints of GEM enterprises and its internal mechanism by using the
fixed effect model.The results of the study reveal the following:first,digital inclusive finance has a significant mitigating effect on the
financing constraints of small and medium-sized enterprises(SMEs),and this effect persists in the long run;second,digital inclusive
finance has a more significant facilitating effect on the growth and expansion of enterprises in non-high-tech industries,and it helps
these enterprises to break through the constraints of the traditional financing channels;and lastly,digital inclusive finance shows a more
significant effect on the financing constraints of GEM enterprises in the central and eastern regions.GEM firms in the Middle East
region;and lastly,digital financial inclusion shows a stronger effect in alleviating financing constraints.

[Keywords] digital financial inclusion;business finance;business growth
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