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The Impact of Digital Inclusive Finance on the Productivity of Small and Medium-sized
Enterprises: Taking the New OTC Market Enterprises as an Example
Song Changyao' Gu Jiagian' Xia Jiechang?
(1.School of Tourism Sciences, Beijing International Studies University, Beijing 100024; 2.National

Academy of Economic Strategy, Beijing 100006)

Abstract: Small and medium-sized enterprises (SMEs) play an important role in the efficient functioning
of the urban economy. Digital inclusive finance provides new perspectives to solve SMEs' financing
problems. This paper is based on data from new OTC market enterprises, mainly explores the effect and
the mechanism of digital inclusive finance on the efficiency of SMEs from macro and micro perspectives.
. The study finds that: (1)Digital inclusive finance significantly improves the efficiency of SMEs, and the
two sub-indicators of depth of use and digitalization level have significant effects on the efficiency of
SME:s. (2)Digital inclusive finance significantly improving the efficiency of SMEs has obvious industry
heterogeneity, scale heterogeneity and location heterogeneity. The efficiency enhancement effect of
digital inclusive finance is more significant for manufacturing enterprises and medium-sized enterprises;
It is most significant in the eastern region and larger cities, and the promotion effect in the central and
western regions and small cities is yet to be explored. (3)The development of digital inclusive finance
can help promote the innovative development of enterprises, enhance urban financial development,
and thus promote the efficiency growth of SMEs. The article is of reference value for the high-quality
development of digital inclusive finance and SMEs' efficiency promotion.

Key Words: digital inclusive finance; SMEs; productivity; enterprise innovation; new OTC market
(AR Hueit)
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