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Abstract

As a new product formed by traditional finance through technology-enabled approach, the improve-
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ment of technological innovation has a crucial impact on the high-quality development of digital
economy. This paper explores the impact of technological innovation on digital entry and its chan-
nels of action based on statistics from 31 Chinese provinces and cities from 2013 to 2022. It is found
that technological innovation does have a catalytic effect on the development of digital finance, with
regions with higher technological innovation capacity having a more significant role in promoting
digital finance. Further, the mechanism analysis shows that the digital economy, as a channel for
technological innovation and digital finance, plays a part in mediating the effect of technological
innovation on digital finance. The findings of this paper provide reliable empirical evidence and
policy implications for optimizing the development of digital finance, realizing the innovation drive
and improving the financial regulatory framework.
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Table 1. Construction of evaluation indicators for high-quality development of China’s digital economy
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Table 2. Descriptive statistics of key variables
2. TETEMHRMESITER
variable N mean p50 sd min max
DIFF 310 216.678 223.540 96.863 18.330 431.930
TECH 310 1.593 1.300 1.176 0.020 6.440
DEI 310 1.499 1.360 0.639 0.000 3.060
IND 310 1.367 1.195 0.728 0.620 5.300
LABOR 310 72.446 72.190 3.974 61.780 81.800
FDI 310 1.944 1.840 1.690 0.000 9.610
URBAN 310 54.444 54.485 15.556 1.000 87.350
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Table 3. Model selection and baseline regression for the impact of technological innovation on digital finance

= 3. BARBIFIX N F SRR R R AR R % E AN EEE )T

Hausman 1656 4% ML) 74t M(2) %74t
28.68™" 245.901™ 28.413™"
TECH
(10.28) (-12.1) (10.312)
17.40"
DEI
(10.28)
86.43™ 87.454™"
IND
(9.914) (9.931)
—4.425™" —4.916™"
LABOR
(1.336) (1.309)
—-8.080"" —-8.346™"
FDI
(2.019) (2.019)
14.59" 15.378™"
URBAN
(0.804) (0.657)
—431.1™" —175.145™" —413.025™"
Gk el
(116.3) (-5.35) (116.185)
MIHE 310 310 310
Id #i 31 31 31
R—squared 0.896 0.345 0.895
Hausman 214.5 - -
p—value 0 0 0

H: Up<0.01, "p<0.05, ‘p<0.1, TR ARERER, FTRERASEER.
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Table 4. Robustness test: variable substitution

4. RREEMARLE: TEFHR
M(3)# 4l M@ amE s M (5)Hi 4 b s FH VR B2
28.413™ 18.224™ 17.078
TECH
(-10.312) (—9.106) (—11.256)
IND 87.454™" 69.821"" 87.932™
(-9.931) (-8.769) (-10.84)
—4.916™ —5.961™" —7.004™"
LABOR
(-1.309) (-1.156) (-1.429)
—8.346™" —9.441™ —7.823"™"
FDI
(-2.019) (-1.783) (-2.204)
15.378™" 16.1777 13.819™"
URBAN
(-0.657) (-0.58) (-0.717)
. ~413.025™* —357.855"" ~165.546
HH
(-116.185) (-102.597) (-126.825)
MHE 310 310 310
R? 0.895 0.916 0.866
R% a 0.881 0.905 0.849
Table 5. Robustness test: exclusion of municipalities and endogeneity treatment
5. REMRLE: FIMREEDEARMAEELE
M(6) H(F i M(7) B e MOESEE M(9)$ T &
BRI 2 R ELAETITREAS TRAR
FE 2SLS GMM 2SLS
15.151" 195.297"
TECH
(8.722) (52.626)
IND 90.543™" 61.545™" 61.545™" 167.061™"
(11.134) (8.755) (9.030) (29.726)
-11.782"" —9.265™" —-9.265™" —2.254
LABOR
(1.219) (0.951) (0.935) (3.284)
- -12.920™" -10.197" -10.197" —25.721"
(2.850) (2.375) (2.527) (6.370)
7.015"™" 4.839™" 4.839™" -1.516
URBAN
(0.570) (0.437) (0.418) (2.242)
15.444™ 15.444™
L. TECH
(6.530) (5.649)
577.877" 556.653™" 556.653"" 47.539
ik et
(90.565) (67.775) (71.028) (220.238)
N 270 243 243 270
R? 0.598 0.597 0.597 0.4958
R? a 0.588 0.588 0.588 0.4863
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i, P BT EAR B R A 45 SR BN AERH T AR BRI R AN S, BARGEE T8 &K
JRFIEEAE IR SR 25, I HLIENA REUY LR A S R E — e iR e m . L R A 30 Fn py A=
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4.3. REMSH

Table 6. Heterogeneity regression results
6. FEMEYFER

DX 458 7 ot FARBHTRE S =7 IR 2 S T
A . .
R s [l = AE fine m (S %:st
33.358™" -1.647 —46.402"" 28.093"* 0.455 20.670 55.734™"
TECH
(12.067) (23.651) (19.036) (10.142) (18.916) (13.444) (20.922)
150.205* 27.991* 13.870 171.062"** 29.676™" 86.024™* 91.897"
IND
(15.679) (14.518) (17.447) (15.660) (10.538) (11.589) (19.691)
-5.065™ -4.158" 4.566™ —4.454™ -0.143 -5.881"" -2.879
LABOR
(2.190) (2.280) (1.747) (2.044) (1.542) (2.150) (1.868)
—-4.813" -14.612""* -14.135™ —-2.538 -17.941"* -5.079™ -18.839*
FDI
(2.243) (4.211) (6.108) (1.941) (3.306) (2.226) (4.895)
13.083** 19.571™ 20.058™" 13.338™* 18.739™" 17.011* 15.378™"
URBAN
(1.400) (1.416) (0.784) (1.154) (0.729) (1.495) (0.902)
-492.316™  —532.770™ —1091.937"* -549.593"* -766.590""  -580.886™  —436.731™*"
B A
(220.211) (208.324) (143.717) (201.720) (128.726) (225.786) (150.751)
NLMIE 110 80 120 121 189 156 154
R? 0.918 0.918 0.944 0.936 0.913 0.880 0.878
R2 a 0.905 0.903 0.936 0.922 0.898 0.854 0.854
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(2) BORAIHRES R

CABTTERY, BORGIHTRES ) IZ 7 S 7 Bl A T RASFIFE R [19] . PRIEA S BLEAR BT fiE
SN EEAEAR I L AR N A A, BRHEA RIS RE KT, BORBIH $ey SRt 2= A0 E A . [l
JAEE R ILE 6 55 4~5 B, W] LR AN R B B B8 o0 Ky Gl s iR R R SE A AE I R 22 57 . AT
VAL SRR, B RE At X T DL 2 HEA I X 285 ) iR K (R K0 28.093 HE T 1% 14t i
ENERIR); AEARE e X R e 1 B o

(3) IARAL AR B 1

PR 2% S8 NN IR 5 10 A [F] 2 B i K7 R R RO R [20] o AT A SC AT AT ML 95 A o 67 208
BRI bR, K 310 LIRS 70 AR 5 (P A DA ) RSB R (TR AR BL ) o (81
ZiRWNTE 6 5 6~7 5, MEMALIRAMLL, TR ITRBL R XA IR R, SR BIH#
X Xt A [X B0 <k v T A PR P A SRR, FE PP R B A 3 X AR R 1 FH B o .25
5. BARQISTIERIHF SRBMAIRA I

HEATE R R, ORI, $or SRl R R T . EIRBT FON TR Z B 7 Rk
SOMRCRAR P T IS A IR . (HAT SO “BORBIH - Hov SRl 2 m iR R fe AT e, 3L
O EIHLA (R A M AR T Sl bt 5 2 D TR BOR BT R ey G bR R A LR SR TE ML o X i,
ASCERI T Ky be” RIEHATIE . O 7 %8 E SR e Al SR TS 3 1 B AR BB P L,
AL B VAT RE (T FE(2)~(4)) AT IR A R 6

DIFF, = @+ @, TECH, + ¢Control,, +z,, 2
DEI,, = 0+6,TECH, + ¢Control, +7,, ®)
DIFF,, = @' +@;DEL,, + @, TECH,  + Y ¢Control,, +o;, )

FERN AR, ASCERE T EFH R N h e AR . T T E T A AR R 15
PR IR SCRTIR, BORGUETIIAE, Il 17 Wi i, Hfish 7 #er st ke, dimviieye
R O e o A PR AR 2o 0K, R T RE AU HLAG AR PR I U5 B AE AR R T, 3 5 SR In A
WO T AR ALZE RSP, AT FUR G 3 T S ™ R B SRR bR iR, RIS HEAT T Sobel 6036, (RAEHT 7T
S5 SR AT I (PR A SR A RS WA 7).

AR T A5 MBS [ 20 AT R TR OB 6, 45 SRR WO R B A HOR QX 8 <Rl ) R i R T I
FERSE, A RN BN T LB 1.631. 35 HEAT Sobel A4, 64 R &7 Sobel £33, Goodman
% 1. Goodman f 4 2 B4 Ut in gt 81 Z KT 7, P<0.01, %W Sobel f3afE 1% & MK
R WA EOR BT EAR e B e R A RN IR, th 2 il e B B e Rk e AR
AR REREAE T, UG T 52 5 1 Th o RN AR TH A AE
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Table 7. The channel mechanism of technological innovation’s impact on digital finance development: digital economy
F 7. BARAFKEEZNEFEMERIIRENH: BFLEHF

DIFF DEI DIFF
12.407™ 0.429" -19.652™*
TECH
(5.271) (0.030) (6.157)
34,554 -0.142"** 45127
IND
(7.211) (0.041) (6.654)
~12.486™" -0.037"* -9.702"**
LABOR
(1.229) (0.007) (1.162)
-3.563 -0.015 —2.434
FDI
(3.052) (0.017) (2.766)
2.426™ 0.006™* 1.987"
URBAN
(0.323) (0.002) (0.298)
74,645
DEI
(9.059)
929.073" 3.420™" 673.816™"
_cons
(82.614) (0.474) (80.954)
N 310 310 310
R2 0.402 0.549 0.512
R2 a 0.393 0.541 0.502
Sobel F 5 32.058"" (Z = 7.129)
Goodman #3561 32.058"* (Z = 7.116)
Goodman #:36 2 32.058 (Z = 7.142)
HHA N R EL 32.059™" (Z = 7.129) HRA U o R B A5 2.584
RN R -19.652"" (Z = -3.192) A RN o BRI B A5 -1.631
FSRAIE 4 12.407* (Z = 2.354) SV o BN H A -0.631

H: Up<0.01, "p<0.05, ‘p<0.1, FEGHNNELEIRER,

6. ARG SBIREN

ASORBA B BERC T e i) B IFIE 7T, i B 20183~2022 SE P [ 31 ANE T M SEiH Bt SKiEA:
BRGNS B S A E RIS, EEARILURN SR B, BOREBFI BT SRR E R R
JEBAT 835 (NIEBIAE T, 5 02 BAT REOR BT /KT R DO $ 7 el ) & R e AV P O R 2 . 56
= WEREH L e X L ARSI AR X I BOR QRO Ay e R R R BCR E R . =
FENLHIRABIE IR 7, ASCR PR T LB EANURIERE, [ 25 RER W EC T 2 BHE BOR BIH00 $07 el
(RIS e B 2 A AR

B L ESGEgsie, AU TEENEGRER: ) BSOS EmMR R G, 2D et
AR B Rl & B SR, ST iR e, B 8 Rk S5 A RRAL . 55—, IntREF S RlX
BT A e R A S5 A R AT R, S e R RS AT PRAS S LA B AL B CE AR SR AL

DOI: 10.12677/fin.2025.151011 91

24
=1
=


https://doi.org/10.12677/fin.2025.151011

Wl G

ey MR BRI RN AT =, SEARRRIG AT S, PHEGEARANE . &
RIXU ;5 SRR SEAR 2 B BB R R Z IR SR AR

SE K

(1]
[2]
(3]
(4]
(5]
(6]
[7]
(8]
[°]
[10]

[11]
[12]
[13]

[14]

[15]
[16]

[17]

[18]
[19]
[20]
[21]

JEARLE, o, ERAE. BOREPHT . SoR51HE 525K T7 AR [I]. 50T, 2014, 49(7): 31-43.

Khan, A., Chenggang, Y., Hussain, J. and Kui, Z. (2021) Impact of Technological Innovation, Financial Development
and Foreign Direct Investment on Renewable Energy, Non-Renewable Energy and the Environment in Belt & Road
Initiative Countries. Renewable Energy, 171, 479-491. https://doi.org/10.1016/j.renene.2021.02.075

Li, J., Dong, K. and Dong, X. (2022) Green Energy as a New Determinant of Green Growth in China: The Role of Green
Technological Innovation. Energy Economics, 114, Article ID: 106260. https://doi.org/10.1016/j.enec0.2022.106260

i BRAERATFER, RIKBORQE AT AR R I ——k A E KR A FIER[I]. S5,
2022, 57(2): 158-174.

BRI, JEEET, MFIR. KT AR QAR5 R E R BUR B —— 5T SRR BRI 23 A1 AL
MALA IR H 5[], B IR, 2022, 38(2): 46-69, 4-10.

Yin, Z., Gong, X., Guo, P. and Wu, T. (2019) What Drives Entrepreneurship in Digital Economy? Evidence from China.
Economic Modelling, 82, 66-73. https://doi.org/10.1016/j.econmod.2019.09.026

Beck, T., Pamuk, H., Ramrattan, R. and Uras, B.R. (2018) Payment Instruments, Finance and Development. Journal of
Development Economics, 133, 162-186. https://doi.org/10.1016/j.jdeveco.2018.01.005

JER, B, B BEER S AR B —— 2 WRRIE  HLHR A S SRS N RN ZE T[] B,
2020, 36(5): 52-66.

PVEIR, 5KyTR, EEER, & PEHEFEESARERICR, B8 ELRE]. SEa s ARE 5o, 2021,
38(2): 43-59.

BilE, Mo, B, & PEfTSRARESEFE KR 53N SRS FHEAREF R, 2020,
37(6): 26-46.

ke, i, R, & HrseRAkESERBETRMK: Hig SR ESE[I]. A, 2020, 36(11): 48-63.
WhRE, RIYE, ERME, & e s, AR 5 XA m R E R EN]. Gt 5 Uik, 2022, 38(18): 142-146.

U, Tuf—, 75, % WE P ERSEERE R IR 5 S ERHIED]. 2553 1), 2020, 19(4): 1401-
1418.

B, R, B BT, ODERES s R E KR ——R B R ER T WA RIEED]. &R, 2020,
36(10): 65-76.

R, K. Frast. NOLR TS R IRE e ST s B AL [J]. 59T, 2021, 56(5): 91-108.

PR, RUKEE, SRAAAR. TR SIS A R AR T RN S PRI []. Hh E Tk 285, 2019(8): 5-
23.

B HERE, S AEER, BERDW. BT AR 2 i R R B s —— A T AR AR R AL D], BRI, 2022,
41(4): 94-106.

WD, fTEK. B AR, BHALET S HE LS TERI). Gt 5 sk, 2021, 37(5): 95-99.
o, EIl BeEsa. BARGEE S MM ER]. Sit5 R, 2022, 38(15): 164-169.

B, OWE Branh. ABEahk 5 2 B RBAIEKN]. RARETE AR, 2022, 21(5): 537-546.
S, R AR JNEFIERUK L] Rk, 2014, 22(5): 731-745.

ke
S

DOI: 10.12677/fin.2025.151011 92

S
=
=


https://doi.org/10.12677/fin.2025.151011
https://doi.org/10.1016/j.renene.2021.02.075
https://doi.org/10.1016/j.eneco.2022.106260
https://doi.org/10.1016/j.econmod.2019.09.026
https://doi.org/10.1016/j.jdeveco.2018.01.005

	技术创新、数字经济、数字金融的作用机制研究
	摘  要
	关键词
	Research on the Role Mechanism of Technological Innovation, Digital Economy, and Digital Finance
	Abstract
	Keywords
	1. 引言
	2. 文献述评
	3. 研究设计
	3.1. 模型构建
	3.2. 指标测度
	3.3. 数据来源

	4. 基准实证结果与经济解释
	4.1. 技术创新对数字金融的影响
	4.2. 稳健性检验与内生性处理
	4.3. 异质性分析

	5. 技术创新驱动数字金融的机制识别检验
	6. 研究结论与政策建议
	参考文献

