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The Impact of Information Transparency on Enterprise Innovation:
The Moderating Mediation Effect

WU Rizhong, ZHANG Zhenkai
( College of Economics and Trade, Hunan University of Technology, Zhuzhou 412007, China )

Abstract: Taking Shanghai and Shenzhen A-share listed companies from 2011 to 2020 as a sample, this empirical
study analyzes the influence of information transparency on enterprise innovation. It is found that information
transparency can promote enterprise innovation by improving internal control, and the higher the level of digital
finance of the region where the enterprise is located is, the more noticeable the effect of information transparency
on improving the level of internal control is, and accordingly the stronger the promoting effect on technological
innovation is. Further research shows that information transparency promotes substantive innovation in both state-
owned and non-state-owned enterprises. Compared with state-owned enterprises, information transparency plays a
more significant role in promoting strategic innovation in non-state-owned enterprises. Hence, enterprises should

strive to improve the transparency of financial information, which also requires strict supervision by regulatory
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authorities. As for the government, they need to work harder improve digital finance in terms of its coverage rate

and its value in use.
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- (-34.243) (28.290) (~34.462)
Observations 25981 25981 25981

LR test of sigma_u

Prob >= chibar2 = 0.000

B R

\E'
AR,

AT S E P45 N Y A

(R R REAS FhL 1 B AT 21.05% BOUII{E R 0,

Sy 3 B [ E ROV TG T (i 22, AS SCAR S 8 75
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%, DB IESUI S A SR Ak N -0 A 246 %
{H (AbsDA ) 1 o ffly it 5 S W L 9 f QAR
VRN A X HEDBOR , SR AR R B
RWUE BBAE

B, AXSHHFLFENT W
fk, PL Bl ARG A B R, S AR B A A
SPBETH R =3 SRR AE R BET A
b5, IEEERMZE 9 fros. 4R ExR, BHRE
FERIENATT AT RAE , S5 R AR



SH, GRS (5 RS L B A 2

AR F o RN

AR B 2% A N BT ok,
boostrap TE 95% & {5 X [0] T XA A 5 & #l A 1000
W, A F BB E— AR — R R AT T
AAEFIPLH PEA A5 o AR 95% B X A5 0,

MR A OV AFAE, AR E5 a3 10 PR,
ZERBIR, 95% BIFXEBIAAEE 0, PSR
V)2 25007 A B33 B B 5 AR BT 1 B B0 1
WERS, FRRCCHFREE HL . H2 W07,

R9 BHREEMEALER

AR Lnpatent e Lnpatent Lnpatent e Lnpatent
~0.405% —1.304% ~0.375%
AbsbA (-3.231) (-6.561) (-2.988)
0.198% 0.546%% 0.187%%
Trans (4.727) (11.683) (4.439)
0.022%%* 0.022%%
ic (3.251) (3.207)
_ 0.469%%* 0.158%%% 0.466%** 0.482%% 0.125%%% 0.479%%
Size (15.124) (5.153) (15.021) (15.193) (4.080) (15.114)
-0.280%* ~1.097%%% ~0.255%%* -0.277%% ~1.070%%* ~0.254%%
Lev (-2.955) (-8.217) (-2.710) (-2.898) (-8.030) (-2.664)
Cush -0.248%* 0.223 -0.253%* -0.158 0.272 -0.164
ashflow (-2.072) (1.371) (-2.117) (-1.322) (1.735) (-1.373)
Crowh 0.017 0.120%%% 0.014 0.007 0.069%% 0.006
(0.917) (4.620) 0.772) (0.408) (2.722) (0.323)
o] -0.090 0.406%* -0.099 -0.092 0.423%* -0.102
P (~0.498) (2.407) (-0.548) (-0.511) (2.517) (-0.561)
i 0.432%%* ~1.853 % 0.4747%% 0.488%* —1.747% 5 0.527%%
ffee (2.227) (-5.871) (2.438) (2.439) (-5.5) (2.625)
-0.906** ~6.566%* -0.759* -0.967%** ~6.561%% -0.823*
Occupy (-2.024) (-8.729) (-1.705) (-2.153) (-8.752) (~1.845)
b Z T il il il il il il
Year Pl il il Fisitil st Fisitil
cons —8. % 3.692%%% ~8.183 % ~8.386% 4.028%%* ~8.475%
- (-12.056) (5.639) (-12.223) (-12.296) 6.17) (-12.465)
Observations 25981 25981 25981 25981 25981 25981
R-squared 0.186 0.062 0.187 0.205 0.066 0.206
# 10 boostrap ¥ 4R MIAZE R ANER 11 frs. AR 11 1AL, 5 2B
sy RO FERPSCTPE QIR ELA IR, A A AL
% N s (X SN , "
B b BT BB W N BT 0 B BLE 1% KPR

FROERROFBROER

[EZRLN,  0.0411  0.0060 0.0297 0.0530 0.0303 0.0542
EEHUY, 07877 0.0390 0.7104 0.8649 0.6995 0.8575

m. RRESH

SRS [] 7 AP T A5 207 W B X 3G A
B SRR, AR SCA SRR S0 S P ek
PLBIHT shAL i SOeBHT, & F & B W5 i
L RE R (Lnpatentl ) , FEFISZH . M0
R 8 2 Rl SR s R0 (Lnpatent2 ) , FE9%
PRI A . AR 1, AR 0,

EASE, WifEEA A FHFARE. N e
SEERSE R, (5 R EV R RS T2k
FRHEI A, SRR 2148 B2 BRI 55 FI R
MITA R T BRI BB PR, 1R TR
BIFTHY BT o TEREPERIT T, 5 RE WK
PETH SR RAR TR X AR, Al i B8 1
DU RE S 0 S A) 45 AH 5 1 A MBI, R Y
0 (EE A Al 7 5 AR B BRI BUE BT
SCRF, ATREAN XI5 T 5 2 PR ARE SR BOR A8 19
T RGERIRA RIS, AR EA AL 2T
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TS Tl Rzl (R BhAhi )

2022 455 5 W) (R 148 1))

B s g, R BE T, A
LIRS E A AL ORI
®11 REREEAEAER

. Lnpatent1 Lnpatent1 Lnpatent2  Lnpatent2
AR-EL
< (FEAH)  (EREAH) (EARH) (EREAGHE)
Trans 0.193%%** 0.091%* 0.089 0.160%**
(2.723) (1.922) (1.098) (3.175)
Size 0.418*** 0.421%** 0.424%** 0.374%**
(7.839) (12.500) (7.409) (10.269)
Lev -0.134 -0.13 -0.132 -0.026
(=0.792) (-1.439) (=0.714) (=0.26)
Cashflow 0.010 -0.190 -0.125 -0.253*
’ (0.061) (-1.461) (—0.694) (-1.668)
Growth 0.045%* -0.044** 0.059%* -0.018
(1.918) (-2.152) (1.992) (=0.798)
-0.473 -0.223 -0.264 0.243
Topl
(-1.557) (-1.158) (=0.929) (1.118)
Mjee 0.423 0.372%* 0.429 0.439%*
(1.454) (1.827) (1.300) (2.011)
Oceu -0.325 -0.849* -0.840 -0.507
Py (—0.499)  (-1911)  (-1.048)  (-1.025)
Al JZ= T il £l il Pl
Year il il il il
cons =7.985%*% - 7708*%** T R94***  —6.6]1¥**
- (=6.745) (-10.764) (-6.307) (-8.579)
Observations 9177 16 804 9177 16 804
R 0.176 0.151 0.190 0.189

. HREGIESET

AL 2011—2020 I A B Bl oY
FEAS, SR AT A5 832 B B XAl A 37 1 52 i 1L
il TRV B 5 PR s il B A 1 T RS A i i)
FVER, FHE— 0 AT =B T R B S
A 6 ST B i S R e . B R B,
(115 8,355 B X H AR BB A (R R, ELEB
PRI R T ER . X UGS BE
AF 32 (1% 45 g R A2 (5 Aol i o 3 s IR B, ek
SEERANHT AR HE T BT A mE P IR I T
RE SR AL AR IR B, FERDH 7 T RE 4 & Al
e A R R, HO PB4 ) A B AR B A B
BN, R BB, JCIRTE A L if 2
6 A Ak, {7 R 7 B EE S8 6] S B R A
YER; BAERIPEQIE T, 5 BB E NS
e kb & T AW VR

FEF RS R, WA TN 4k S i 5 %)
Ak AE BB E IR, A T T R
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