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Figure 1 Scatter Diagram of Digital
Financial Inclusion and Corporate Innovation
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Table 2 Results for Descriptive Statistics

A g FEME BME FRESMIE P BEEafE BROKE tilEE
RD 4.15 0.03 0.03 3.47 25. 87 26. 10 3.60
IF 227. 84 16.22 18. 47 235. 36 371.73 377.73 75.30
Sta 0. 69 0 0 1 1 1 0.46
S&M 0. 69 0 0 1 1 1 0. 46
Mid 0.15 0 0 0 1 1 0. 36
Gro 0.20 -0.57 -0.55 0.13 3.01 3.08 0.34
Lev 1.31 0. 40 0.43 1.07 8.38 8.48 0.78
Boa 2.15 1.79 1.79 2.20 2.71 2.7 0.16
IB 0.37 0.18 0.25 0.33 0.67 0.71 0.05
A AL A F 410 736,
3} 3 Pearson X R ¥
Table 3 Pearson Correlation Coefficients

E RD IF Sta S&M Mid Gro Lev Boa IB

RD 1

1F 0.06""" 1

Sta 0.19*** 0.04*** 1

S&M 0.27*** 0.02** 0.35"* 1

Mid -0.04"" -0.16"" -0.08"" -0.03"" 1

Gro 0.02° 0.08*" 0.12°* 0.06°** -0.01 1

Lev -0.17"** -0.05"* -0.13"* -0.19"" 0.06°"" -0.08"" 1

Boa -0.12*** -0.08™" -0.25"" -0.22** 0.06°"" -0.04"*" 0.07**" 1

IB 0.06*** 0.03*** 0.02° -0.01 -0.02°" -0.003 -0.01 -0.55"" 1
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Table 4 Regression Results for Digital
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Table 5 Regression Results for Digital Financial
Inclusion and Corporate Innovation of SMEs
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(&H4A) (BE) (ERE) (284
= 0.14**  0.23*** -0.003 -0.05
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-50.57
Sta (-1.08)
Sta-IF 0. 29"
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Table 6 Regression Results for Digital Financial

Inclusion and Corporate Innovation of Private
Enterprises and SMEs in Different Regions
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Table 7 Regression Results for Coverage and Corporate Innovation
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Table 8 Regression Results for Using Depth and Corporate Innovation
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Table 9 Regression Results for Level of Digital Support Service and Corporate Innovation
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Relationship between Digital Financial Inclusion and
Corporate Innovation from the Perspective of Inclusion
Evidence Based on Chinese A-share Listed Companies
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1 School of Business, Nanjing Normal University, Nanjing 210023, China
2 School of Business, Nanjing University, Nanjing 210046, China

Abstract : Under the background of financial factors distortion, Chinese enterprises are faced with the uneven distribution of fi-
nancial resources in the market, which has become the key to the effective implementation of national innovation-driven strategy.
On the other hand, China’s digital financial inclusion is developing rapidly, and has been in the leading level in the world. How-
ever, there is still a lack of research on the relationship between digital financial inclusion and corporate innovation from the per-
spective of Inclusion. Can digital financial inclusion be a “ good medicine” to alleviate financial factors distortion? We assume
that it is necessary to make a further study of the relationship between the two.

Based on the long tail theory and resource allocation theory, we analyze the relationship between digital financial inclusion
and corporate innovation from the perspective of Inclusion. Moreover, we further discuss the specific impact of the three dimen-
sions of digital financial inclusion, namely the coverage, using depth and the level of digital support services, on corporate inno-
vation. This study takes China’s A-share listed companies from 2011 to 2018 as the research object, and selects system general-
ized method of moments estimation( SYS-GMM ) for empirical test. Statal4.0 is used to analyze the panel data.

The results show that digital financial inclusion can significantly promote the innovation of Chinese enterprises. Digital finan-
cial inclusion has stronger influence on corporate innovation of private enterprises and small and medium-sized enterprises, which
are more affected by the distortion of financial factors. Further research on the segmentation dimension of digital financial inclu-
sion shows that; the influence of the coverage of digital financial inclusion on corporate innovation can be reflected in private en-
terprises,, small and medium-sized enterprises, and enterprises in central China. The influence of the using depth of digital finan-
cial inclusion and the level of digital support services on corporate innovation both are mainly reflected in private enterprises and
small and medium-sized enterprises.

This research reveals the mechanism and context of the effect of digital financial inclusion on corporate innovation, enriches
the theoretical research of digital financial inclusion, and increases the antecedents of the impact of corporate innovation from the
perspective of Inclusion. The conclusion provides new theoretical evidence for the application of resource allocation theory in the
field of Innovation research from the perspective of Inclusion and the information hinterland theory in the field of FinTech re-
search, and also provides policy reference for further digital and network innovation and for effective implementation of national
innovation-driven strategy through digital finance at the practical level.

Keywords: financial factors distortion;inclusion ;digital financial inclusion;corporate innovation;resource allocation theory
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