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Abstract

Based on panel data from 31 provincial-level divisions of China spanning 2012 to 2023, this study
employs a two-way fixed effects model to investigate the innovation-driven effect of digital inclusive
finance on high-quality economic development, and further conducts regional heterogeneity analysis
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across the eastern, central, and western regions. The findings reveal the following: First, both digital
inclusive finance and innovation drive significantly promote high-quality economic development,
with innovation drive playing a mediating role. Second, the impact of digital inclusive finance on
high-quality economic development exhibits significant regional heterogeneity. In the eastern re-
gion, both the direct effects of digital inclusive finance and innovation drive are significant, whereas
in the central and western regions, only the direct effect of digital inclusive finance is significant,
while that of innovation drive is not. Third, the moderating variable exerts a positive moderating
effect on the relationship between digital inclusive finance and high-quality economic development,
with the most pronounced moderating effect observed in the western region. Accordingly, it is rec-
ommended to deepen the integration of digital technology and financial services, strengthen enter-
prise innovation capacity, and establish inter-regional exchange and cooperation mechanisms to
coordinate the development of digital inclusive finance.
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Table 1. Evaluation indicator system for economic quality improvement
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il AR A5 GDP 1Em
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Tk K R Tl ={E 1E[A)
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hf 0.033525
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A G br 3R TE E A AL R i1 [7)
AR 0.161114 SEBRFIFH A 27 1EA
FF 0.568117 A AL A E 1E ]
A HE 0.407002
R SR Do 2 il
ol 22 i/ E AN D 1E [
1 EAEF 0.047055 TERER T T % 1E |
= 0.09069 B RIX ST o5 R 1E |
T KT 0.005923 # =TT % /GDP 1E [
B f 4 0.037710 S HY /A BN iE )

3.2. EFRIEEL
3.2.1. HRBTE

LRSI (Hae): HEFBAMZE A 22018) 1 EEE[6], KAVRIEIEL L TR KR R &MU b &
FETHII AR, TR FBE bR = R rT S, M LSt ERTHE R IR R . IR IR R & A

Y IR LA 1 B, SRAUREVATESE, A~ aQnh:

X; —min x;,
Xij = ‘ - 4)
’ max x.. —min x..
ij ij
max x, — X
R @)
max xl.j —min xl.j
DOI: 10.12677/ass.2026.156488 385 SR EERT


https://doi.org/10.12677/ass.2026.156488

K@) N IEFTEARRIbRHELL, (S AR FRIARAELL, RISy 1 IHER 0 E 5 TUE RS2, RpRiELL )5 )
SRR SR AN I L — AN /N 0, N RIS EDR, BUE =0.0001, fHE] X .

- (6)
Y
TR bRA
1
D, —-;Z £ InF ™
SRIUH BRI T4
G, =1-D, ()
P I 4
el ©)
w. =
DI
SRR
U,= :;lexXij (10)
322, BBEE
o H G R B FT) SR FH AL 5 K2 T A L bl FOFE 8 BT BR8N (Patents) R A 448 AT X
(R E SR ITE

3.23. FHITE
Z5F R B/ T(GDP BUW #) 4xfili & E /KF-(FinDevL, {753k & %/GDP). A /1% A (HumCap, %73
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Table 2. Variable description
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2023 . ARG TURIE (ChESHHEE) ' SR T GIHES. BU (KIEF80E) 2R btk
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4. SKIFHRTEE
4.1. fER ST
AL A BRI 3.

Table 3. Descriptive statistics of variables

3. BEEAMSEIT

E3 £ LB Bl Ti % R/ME iz %4 iZ PN
Hqe 360 0.245 0.098 0.137 0.217 0.586
IF1 360 273.275 96.432 33.410 282.709 473.830
Patents 360 10.489 1.434 6.219 10.574 13.812
FinDevL 360 2.435 0.873 0.615 2.397 5.204
Govlnt 360 0.250 0.101 0.107 0.226 0.643
HumCap 360 0.022 0.006 0.009 0.021 0.044
edens 360 0.027 0.041 0.000 0.015 0.223
develop 360 0.018 0.012 0.004 0.015 0.065
GDP 360 9.961 0.878 7.546 10.056 11.818
4.2. EEMN
Table 4. Baseline regression results
Fe 4. FERIFER
&) 2
Hqge Hqge
- 0.578"*
(0.074)
Patents 0.094
(0.016)
Pt A B & &
—5.109""* —-1.555™*
cons
- (0.492) (0.256)
AMALE 2 & &
I 18] [ 72 & &
N 360 360
R? 0.890 0.882
HEe TN T RIFIRAE 10%. 5% 1% EEKCE BB, 355 A ONER B R bR R .

'https://www.stats.gov.cn/sj/ndsj/
?https://data.drcnet.com.cn/home
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Table 5. Mediation effect

=5 PR

(D (2) (3)
Patents Hqe (2 Z0R5) Hqe (BLERUNL)
1.419" 0.578™" 0.488™"
IFI
(0.244) (0.074) (0.076)
0.063""
Patents
(0.016)
25 i) A = = =
-10.712"" -5.109""" —4.431™"
_cons
(1.608) (0.492) (0.512)
AR [ E & & &
I ] [ g & & &
N 360 360 360
R? 0.935 0.890 0.895

W LT ORI IR 10%. 5% 1% BAS KT ERE, S M

Vare
7N

PERS MR bR IR -

AR SCE PR BATBUX BFAE 1 & R AU B B A H A A2 5K H Bootstrap 4% 700137 X 2
Fapr iR AER, Wk s8R ER(1)F, TF1 X Patents [ RECN 1.419, 7F 1%/KF LR,
T A A E R T A RSl . FUG3)H, N Patents J&, IFI [ EHRUN RN 0.488 7E 1%7K
SV 3, Patents IR ECH 0.063 1 1%/KF F 82, ULHHGIH RSN 7E RT3 B 4 Al e i 22 0% i =48 T+

KA T HAER
4.4. REMRE

Table 6. Robustness test

6. REMRE

1) )
Hqge Hqge
0.578™*
IFI
(0.074)
0.088™*
Patent1
(0.018)
ﬁ“: 7 \% T rE
P A 2 =
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gk
—-5.109"" —-1.553*"
_cons
(0.492) (0.260)

AR [E 2 & &
IngT] bt & &

N 360 360

R? 0.890 0.879

e TN TR RIRIRE 10%. 5% 1% EE KT LR, 355 A OMER B R bR R .

HEEIEFR R EZR R, R LRIZACEPatent 1) & M EHATHI . [FIHL45 R W3 6, Patent] Xf
Hqe 124004 0.088 HLAE 19%/K- PR3, SFEMERNT o LA B 825 1R msom— 5, KR W ER R 45
RASZ LA ETTXINEW, BA B RaErt.

4.5. REMRIE

Table 7. Endogeneity test
7. REMEE

)] ¥)
FE BB
0.223"*
IFI
(0.041)
_ 0.516"*
THRA &
(0.027)
P A 2 P
1.822%* -1.915*
_cons
(0.226) (0.168)
AMs[E 2 72 2
B ¥ [ & I
N 360 360
R? 0.890 0.868
F 370.040 334.664

e TN T RIRIRE 10%. 5% 1% EE KT LR, 355 A ONERES R bR R .

RN BEAFAE N AR PE IR, AR SO R X EL IR X R 2R 5 e X BT Y s B A2 LI SR T
A, KA THETEMRATREAENN AR, FESRILE 7 PR, FI()RE M BEIE, THAEE
FOFIFL M RN 0.516, HIE 1%KF 535, R0 I K 55071 B 4 flUR R /K F  E IEA G,
W THARNMRHEER, F—MEBEIEM F SUil&AN 370.040, @ KT 10, swFUE4 155 T AL S
s s, B LR A B BAAROR IR /1, AEAESS LRSS I8 . 51(2) 5 Z B alE, IFI % Hge
MRECN 0223, 75 1%KF EEE. B EBEIEM F it &R 334.664, #t— DU E . DL
IR X 87 6 i X RATLR) I s B 28 L IUAE DR B -t R R T B /R AU . TEGR AR N AR 1 1)
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4.6. XBF RS

Table 8. Regional heterogeneity analysis
8. XERRMSH

1) 2 3)
AR R [t
Hqe Hge Hqge Hqge Hqge Hqge Hqge Hqe Hqge
1.644™" 1.422™* 0.870"*" 0.831°" 0.717" 0.756"
" (0.228) (0.325) (0.288) (0.293) (0.328) (0.331)
0.123™ 0.029" 0.023 0.014 0.017 0.024
Patents
(0.023) (0.030) (0.019) (0.018) (0.026) (0.025)
0.635™"  0.355™" 0.528" 0.796™ 0.021" 0.765™" 0.452"* 0.196" 0.521"
(0.201) (0.119) (0.230) 0.277) (0.044) (0.281) (0.186) (0.144) (0.200)
R R & & & & & & & &
-12.862"" -3.730"" —11.545"" —5.631"™" —1.511™" —5412"" -5.733"" -2.043"" -5829""
o (1.222) (0.479) (1.844) (1.375) (0.306) (1.409) (1.684) (0.327) (1.687)
MAREE 2 & & & & 73 3 & 3
WrEEE R & & & & & & & &
N 132 132 132 96 96 96 132 132 132
R? 0.945 0.937 0.946 0.935 0.925 0.936 0.790 0.782 0.792

e T2 T TTERIRAE 10%. 5% 1% BEAEAKT LR, 1S NOMEREE R AR E R

F AL N B PATEIX 73 AR TP U A, JF B SIAN AT BEA 5HC7 I S R SR A B E A
AR, RIAMXAIER T BN I ZE R BIREIR AL 8 Fix, ZRHAVEHEH X K52 B R #)
WFENIE, WHIAIGRAOKP s, e i i 22 5 B SR A e dE A P . BN B A IE 1] 1
B RN O T A8 LI A B K T AR AR, RRE A BEASAE DY A X AR A
FISEONGE . AT REAE PR 78 B 7 I A e R A JR P AL TSP B B, NI BEAR IR T RE SE A Rt IR RE £
TR, R PR N .

5. &R 5EW

BT 2012~2023 48 RICEE I SHIERT ORI 55—, B it 5 aUE Ish 5 B 2 etk 4 bt
JRESRTEs 55, ZRNAFE R I DR, AR X RCR B2, o X ACR A B2 2=, i
TR RAEH T SR 2 U PR R T PO IE R TR AT, ELR T RS AR TG A X B AR H . FEIE
Sehb b, SRR

B REHLIX . —RHES TR 5 SRS EIRR ARG, KRR, O ek,
M X PegE . N TR RESFBORIRTT Gl iRk 55 RS HEVE M XAZRE 1. o oAbk QR B fr, STRE ™
WO FEIGUET, WA BNG TR E BN, Sl T & e HE TR R . =2 5e 8 JR™
BRI R R, SO QIBNE 77, U BT SRS 22 5 ot B T+ %O AR -
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EHRR, ARG RAXAR, %7t B e Rl S 2 N R B S8 . =R AE TP Ia s DOm ek 5G. K
Hdle O SR IR R VO B, /NIRRT, B R e R R R N SR AR R

F= M XIS SO o FHEZ 2R i DX K R < A R Y S 2R I AT A [ o TG A
YL SRR AR RS TR R RT R T, R 2% 0 R A 20 < i AR 5545 5 BC 21 i 35
X e G S X B B VAN TR A Vg T BRSO, R DR R AR, SRR A R K
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