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Abstract

Innovation serves as a pivotal driver of enterprise development, yet its inherent long-term nature
and high-risk characteristics often deter traditional financial institutions from active engagement.
This study employs panel data from A-share listed companies spanning 2011 to 2022 to empirically
examine the catalytic effects of digital finance—an innovative evolution of conventional financial
systems—on corporate technological innovation. Mechanism analysis reveals that digital finance
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facilitates technological advancement through dual pathways: expanding funding channels and re-
ducing information asymmetry costs during financing. The increased accessibility to capital and di-
minished financing costs collectively alleviate corporate financing constraints, thereby establishing
robust support for innovation activities. To ensure result reliability, the instrumental variable ap-
proach is implemented to address potential endogeneity concerns. The findings provide theoretical
foundations and practical methodologies for enterprises seeking to enhance innovation capabilities.
From a policy perspective, this research carries significant implications for accelerating digital finan-
cial ecosystem development, optimizing financial resource allocation efficiency, and refining inno-
vation-oriented regulatory frameworks. Specifically, it advocates for targeted financial infrastruc-
ture investments and differentiated policy design that accommodates enterprises’ heterogeneous
innovation demands across development stages.
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Table 1. Variable definition
z1L TEEX

WERA TE X BERE
WifFAZ & Innovation Ak BB INCHFEMAFJAF L RS + 1)
A 5 DIF 7 4 LR KBTI A R A A O mibl 1 (B SRl B A Rda 40
TA TR b AR
Lev BE e A £t L B S REPEZE
i AR i
MR i T SRR 2 L
RR BN IE K R (AEAERN — EIENRSN)/ EIAENIRN x 100%

3.2.2. BWEIRIT
AT SR LR A — 5 BOS BOR BT B PR AR B, AL TR A i (2) 3K
Innovation; , = o + B DIF,  + B,CV + &, (1)
ARSI R AL BT e RR BU(DIF), Z4REEE TR QR AT R . SR B b EOR
QT HE 1 (Innovation), - LAfi b S-S 3R A 10 AR S AT — O B fE oy LR A& . ghdh, AR
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Table 2. Descriptive statistics

2. fEid gt

VarName Obs Mean SD Min Median Max

Innovation 26,812 1.287 1.529 0.000 0.693 8.914
DIF 26,812 265.177 111.275 16.220 271.840 460.691
TA 26,812 8.79e+10 1.06e+12 3.08e+06 4.60e+09 3.96e+13
Lev 26,812 0.472 1.163 -0.195 0.448 178.345
MR 26,812 0.324 0.181 -1.671 0.303 1.290
RR 26,812 4.140 369.497 —48.417 0.119 59411.549

4. SEESTHR
4.1. ExEEYT

BUREER I 3. ASCHEMERA A1), AR 3807 Al A SR BRI . N PRIESE R
REAER, FULESN Q) HEEAEH B8 T AR R . SR EIR, FIQ) SR E T il BB R E N
1B L3RRl Z5 AR B 7 e R R RS Al BT A7 W (et AR AT, HLA e T B A i

Table 3. Benchmark regression

3. AL
(1) (2
VARIABLES
Innovation Innovation
0.001™" 0.000™"
DIF
(0.000) (0.000)
0.000™"
TA
(0.000)
-0.017"
Lev
(0.008)
0.550™"
MR
(0.053)
—0.000
RR
(0.000)
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1.143™ 1.004™*
Constant

(0.023) (0.030)

Observations 26,812 26,812
R-squared 0.002 0.010
Control YES YES
Industry Fixed YES YES
Year Fixed YES YES

Standard errors in parentheses: *p < 0.01, *p < 0.05, "p < 0.1.

42. HEMRIE

ASAFE— R R “BRTE” BRI AN RS, i — ), ARSCRH A AR
9077 ikt 275 J5 4 5%,(2020) [12]55 58 e, JRHL T A P BRI 2 (Internet) VE A AR SC ) T B AR &
KT EEIRAAME N TEARWIREE T, BRI &R TSRk RN E, WEHlT4s
fil ok R ELEE B HE . HL RGNS B 20 L G AR AN = A g . Rl SR T RAR B G,
REWE . T AU il s BEAR O, SO e T AMEM &, B LU 7 TRETEM A S, ©F
FUA S IHERIGUE . % 4 RNAERKICIEIEEE R, Wk 4 Frox. BRI, R ER REGET 1%
EVERLS, RUEEU T RAR & 550 SRl B A s AH O .

Table 4. Endogeneity test
4 AEMRE

D (2)
DIF Innovation
0.000"
DIF
(1.950)
5.640™
Internet
(175.505)
—-0.000"" 0.000™"
TA
(—2.919) (11.058)
0.630 -0.017"
Lev
(1.550) (—2.055)
-3.205 0.552™"
MR
(—1.226) (10.443)
0.000 —-0.000
RR
(0.146) (-1.359)
—86.129™ 1.075"
_cons
(—38.650) (29.443)
N 26812 26812
R2 0.536 0.010

Standard errors in parentheses: “*p < 0.01, *p < 0.05, p < 0.1.
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H(2) BBy B R R BN 2 WA VEER, JFHEZE NI, ZAERVIEC SR b HOR G ) &
e R H ST FE M.

4.3. MBI

NHE—BRIC, BOr-ERan T2 m i B0%T, AT S 2% 0 S BN 5 45 [13] (2014) W A7 273 T 7t
(R RNEATAR IS . 42 5 AR AT el - BB AH - L ERENET” HLEI R R . BI(D) MR
R, 1R 1% 0 S EVEACE B8, XU SRk R S L B FKC IR T R BEE IR R R,
BV E 7 < R 0 A P BE 6 A RS (R Bk Al B

Table 5. Mediation effect
5. RN

(1) 2 (©)]
VARIABLES
Innovation KZindex Innovation
0.000™" —0.002"" 0.000™"
DIF
(0.000) (0.000) (0.000)
—-0.099™"
KZindex
(0.005)
0.000™" —0.000™" 0.000™"
TA
(0.000) (0.000) (0.000)
-0.017" 6.380™" 0.207™"
Lev
(0.008) (0.065) (0.065)
0.550™" -1.925™ -0.201™"
MR
(0.053) (0.081) (0.069)
—-0.000 0.000" —0.000"
RR
(0.000) (0.000) (0.000)
1.004™ -0.417" 1.348™"
Constant
(0.030) (0.057) (0.048)
Observations 26,812 24,321 24,321
R-squared 0.010 0.410 0.028
Control YES YES YES
Industry Fixed YES YES YES
Year Fixed YES YES YES

Standard errors in parentheses: **p < 0.01, ™p < 0.05, "p < 0.1.

FI2) IR S R R, B Rl BT 2R R R A 2 O T X S RR] DA RRE — 2 B R
. B, BreRrR R EE L MK SRR, el B R B S S IR &,
RERSHN PERL R IRTE, FRARARBE A 0 —Jrim, P eREd BBk, BT k5 SR E K
B EAXIAR, M REE TB, W HRRPE 2T RERNEE, AU THREE AR rEN, N
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