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PO E BT R AR S RN PR A

Digital Finance, Financing Constraints and R&D Investment of SMEs:
Based on the Data of NEEQ-listed Enterprises

LUO Fang'. LUO Dan’, REN Xinyi’
(1. School of Management, Foshan University, Foshan 528000, China;
2. School of Economics and Trade, Foshan University, Foshan 528000, China)

Abstract: Taking small and medium-sized enterprises (SMEs) from 30 provinces (due to the lack of data, the statistical data mentioned here do
not include the Xizang Autonomous Region, the Hong Kong Special Administrative Region, the Macao Special Administrative Region and
Taiwan Province) in China from 2014 to 2024 as the research sample, matching the Peking University Digital Inclusive Finance Index with
enterprise micro-data, the impact of digital finance on SMEs’ R&.D investment and the mediating transmission mechanism of financing
constraints were empirically tested by adopting the fixed effect model and mediating effect model, while exploring the micro-paths through
which digital finance empowers SMEs’ innovation. The results show that digital finance can significantly boost the R&.D investment of SMEs.
Financing constraints play a significant partial mediating role in the impact of digital finance on SMEs’ R&.D investment. Provides empirical
evidence and practical references are provided for digital finance to help SMEs break through R&D financing constraints and enhance their
innovation capabilities.

Keywords: inclusive finance; digital economy; SMEs’ R&.D; financing constraints
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