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Abstract

This paper selects the listed companies in China’s Shanghai and Shenzhen stock markets from
2011 to 2021 as samples, and empirically studies the role of digital transformation of enterprises
in the relationship between digital inclusive financial and financing constraints. The results show
that digital inclusive finance is conducive to improving the level of digital transformation of en-
terprises, and digital transformation of enterprises plays an intermediary role in the financing
constraints faced by digital inclusive finance and enterprises. Improving the level of digital trans-
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formation of enterprises is conducive to enterprises starting from internal reasons, alleviating
their own financing constraints, and helping enterprises better solve their financing difficulties.
This research conclusion has guiding significance for enterprises to improve their awareness of
digital transformation, stimulate endogenous power and ease corporate financing constraints.
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Table 2. Descriptive statistic

2. ik tEgt

Variable N mean p50 sd min max range
SA 15,552 =3.797 —3.798 0.252 —4.491 —2.983 1.508
DF 15,552 2.386 2.509 0.618 0.381 3.345 2.964
DT 15,552 1.858 1.792 1.380 0.432 5.352 4.920
Size 15,552 22.25 22.07 1.310 19.73 26.50 6.770
Lev 15,552 0.410 0.401 0.201 0.0320 0.941 0.909
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CFO 15,552 0.0490 0.0480 0.0670 —0.196 0.265 0.461
Growth 15,552 0.383 0.166 0.828 —0.753 6.786 7.539
ROA 15,552 0.0380 0.0410 0.0910 —4.946 0.786 5.732
Tobing 15,552 2.067 1.642 1.344 0.811 13.60 12.789
Coverage 15,552 2.361 2.461 0.589 0.0640 3.265 3.201
Usage 15,552 2.361 2.514 0.670 0.209 3.497 3.288
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Table 3. Regression analysis results
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Table 4. Robustness test result
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