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Can Digital Finance Promote the Quantity and Quality of Urban Technological Innovation?
— An Empirical Study of 267 Cities in China
HU Zhenhua YANG Min
(School of Business, Wenzhou University)
Abstract Based on panel data of 267 cities in China from 2011 to 2023, this paper empirically examines the
impact of digital finance on urban technological innovation. The study makes its assessment from qualitative and
quantitative perspectives and concludes that: (D Digital finance significantly promotes the quantity and quality of
urban technological innovation. (2) Digital finance promotes urban technological innovation through the improvement
of human capital and the stimulation of consumer demand. (3) Digital finance contributes more significantly to
promoting technological innovation in higher administrative level cities as well as those that are resource-based.
Government departments should guide financial institutions in exploring financial applications of digital technology.
They need to promote innovative financial services, play a supportive role to human capital and consumer demand,
narrow development gaps in technological innovation, and promote the quality and quantity of urban technological
innovation by taking advantage of lower service thresholds of digital finance and the expanded scope of applications.
Keywords Digital Finance, Urban Technological Innovation, Quality and Quantity, Human Capital, Consumption
Demand
JEL Classification G21 031 RS58
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