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Z Year + Zlnd +e,, (3)
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BN BN RAT B, EE R, AR AT
TR BIH AL B
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(3) WA % R AT LUE AN E (Tobins
Q) SHEARAH (Innov) WEIEMIE, 1 Index

WA RAKIF R AP R, XU EARBIH
A3t DR B 4 i R R o Al (LAY T v
B RAAE  T IR G R A K R RES
AL B R BT AR (Y g Bl AR A5 IR, A
SRR A AR B R 2SR, S Al B B R
B, e Al A 32T
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T
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0.0419° "
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Controls Yes Yes Yes
8.7401°"* 1.2210 8.6889 "
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A AL B, RO A B B S )
HE” o Al B 2 B A G RO, R
Flb AR s ), B F ol R R BT
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FBTIR AR AR AR AR R R | 8 A U <
Rl S5 , AR 2 T A e E s R B G
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STt Ar e :
Tobin’s Q,, = B, + B,Index; , + ,Controls +

Y Year + Y Ind + &, (6)

Coperf,, = a, + a,Index; , + a,Controls +

Y Year + Y Ind + &, (7)
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it
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Can the Development of Digital Financial Inclusion Enhance Corporate Value?
Evidence from Listed Companies on the Small and Medium Board

GAO Shao-fu', HE Zi-jing', JIANG Han-yuan’
(1. School of Business Administration, Jimei University, Xiamen 361021, China;
2. College of Economics and Management, Huazhong Agricultural University, Wuhan 430070, China)

Abstract; This article takes the small and medium board listed companies from 2011 to 2020 as a research sample to empir-
ically explore the impact of regional digital financial inclusion on the value of local minor enterprises and the transmission mecha-
nism. The research found that the development of digital financial inclusion can stimulate enterprise technological innovation,
strengthen the main business operation and enhance the value of the enterprise, and the two dimensions of coverage and depth of
use play a major role in enhancing the value of enterprises; compared with state-owned enterprises, the development of digital fi-
nancial inclusion plays a more significant role in enhancing the value of non-state-owned minor listed enterprises; the degree of
corporate financialization has a moderating effect, and excessive financial asset investment will weaken the positive impact of dig-
ital financial inclusion on corporate value. In the development of digital financial inclusion, local governments, banks and other
financial institutions and small and medium-sized enterprises must perform their respective duties, grasp the development oppor-
tunities brought by the digital financial inclusion model, optimize the financial development environment, rationally utilize finan-
cial resources, and continuously improve resources allocation level in order to achieve high-quality economic development.

Key words: digital financial inclusion; corporate value; corporate financialization; small and medium-sized listed enter-

prises
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