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Abstract : The long-standing issue of difficulty in financing has posed challenges to the sustained growth of the private e-
conomy for various reasons. The development of digital inclusive finance provides a feasible solution to alleviate the fi-
nancing constraintsfaced by the private economy. By conducting theoretical analyses of the mechanisms through which
digital inclusive finance influences private economic growth,formulating research hypotheses,and utilizing panel data at
the provincial level in China from 2011 to 2020, this study empirically examines the impact,intermediary effects,and re-
gional heterogeneity of digital inclusive finance on private economic growth. The results show that the overall index of
digital inclusive finance,as well as its sub-indices of coverage breadth and usage depth, plays a positive role in promo-
ting the development of private economy. This conclusion remains robust even after addressing endogeneity concerns
and conducting rigorous tests. The examination of intermediary effects indicates that levels of innovation and urbaniza-
tion partially mediate the impact of digital inclusive finance on private economic growthSpecifically, two transmission
paths are identified: “Digital Inclusive Finance—>Enterprise Innovation—>Private Economic Growth” and “Digital Inclu-
sive Finance— Urbanization— Private Economic Growth”. An analysis of regional heterogeneity further demonstrates
that the influence of digital inclusive finance on private economic growth is more pronounced in the eastern region and
areas with higher levels of digital inclusive finance development.
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