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Abstract

In the period of accelerated evolution of the new round of technological and industrial revolution,
digital inclusive finance, as a new type of financial model, plays a key role in promoting financial
inclusivity and fostering sustainable economic development. Promoting the integration of digital
inclusive finance with the real economy is crucial for achieving high-quality development. This
paper empirically tests the impact of digital inclusive finance on economic development by estab-
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lishing an industrial structure development index based on panel data encompassing 31 provinces
from 2011 to 2022. It has been found that digital inclusive finance is effective in advancing the op-
timization of China’s industrial structure and boosting economic growth. The above conclusion is
still supported after conducting robustness tests, including variable substitution, data exclusion, and
instrumental variables analyses. Additionally, it is discovered that digital inclusive finance fosters
economic growth through two primary mechanisms: facilitating the rationalization of the industrial
structure and promoting the advancement of the industrial structure. Heterogeneity analysis re-
veals that the economic growth impact of digital inclusive finance is more pronounced in the central
and western regions compared to the northeastern region. Moreover, in terms of the mechanism
of action, the influence of promoting economic growth through the advancement of industrial
structure is stronger than through the rationalization of the industrial structure.
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Figure 1. Diagram of the mechanism of digital inclusive finance on economic growth
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Table 1. Composition of industrial structure indicator
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Table 3. Descriptive statistics

= 3. ikttt

Variable Obs Mean Std. Dev. Min Max
ECO 330 55,732.564 29,042.224 16,024 183,980
DIF 341 230.461 103.363 16.22 458.97
IS 341 0.249 0.129 0.078 0.986
CB 341 211.646 103.923 1.96 433.423
uB 341 225.922 105.876 6.76 510.694
DL 341 300.846 116.925 7.58 462.228
GOV 341 0.293 0.206 0.107 1.354
HEC 341 0.02 0.006 0.008 0.043
OPEN 341 0.267 0.282 0.008 1.464
FAI 341 0.842 0.29 0.205 1.597
PDL 341 0.198 0.178 0.027 0.877
Table 4. Regression results of digital inclusive finance on economic development
T4 BFEESMIEFLEREEMDLER
(1) (2) (3) 4)
INECO INECO INECO INECO
InDIF 0.218™
(17.242)
InCB 0.154™
(13.743)
InUB 0.215™"
(15.198)
InDL 0.156™"
(14.596)
INnGOV -0.315™" -0.195™" -0.248™" -0.275™"
(—4.705) (—2.696) (-3.527) (-3.804)
INHEC 0.674™ 0.773™ 0.7277 0.998™
(11.633) (12.196) (11.883) (19.516)
INOPEN -0.088™" -0.098™" -0.081"" -0.136™"
(—4.832) (—4.887) (—4.119) (-7.235)
InFAI -0.081"" -0.104™" -0.051" -0.076™"
(—2.994) (-3.447) (-1.775) (-2.618)
InPDL 0.070™ 0.080"" 0.105™" 0.057"
(2.540) (2.620) (3.610) (1.908)
_cons 10.668"" 10.676™" 10.188"" 10.766™"
(48.767) (43.917) (44.450) (45.210)
N 330 330 330 330
R? 0.885 0.860 0.871 0.866
¥: ™p<0.01, "p<0.05 ‘p<0.l. FAE.
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Table 5. Robustness test regression results

F 5. REMLKEDEALER

(1) (2 3)
INGDP INECO INECO
InDIF 0.245™" 0.202""
(17.296) (15.242)
L.InDIF 0.185™"
(14.667)
INGOV -0.403"" -0.313"" -0.313""
(-5.252) (-4.207) (-4.506)
INHEC 0.648™" 07377 0.675™"
(9.751) (12.466) (10.905)
INOPEN -0.096™" -0.079"" -0.062"""
(-4.707) (-4.319) (-3.242)
InFAI -0.064" -0.047" -0.075""
(-2.023) (-1.726) (-2.670)
InPDL 0.096™" 0.049" 0.020
(2.980) (1.780) (0.682)
_cons 9.620™" 10.534" 10.910"
(37.843) (45.113) (46.483)
N 341 286 300
R? 0.865 0.892 0.867
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Ut T BRI SCENZ ), S SR 2 AR L. AR Dok Aty H252
TAvHFEmaE g, Bk 525 kg e BN e, R I B Rl 22 5 02 2 RCR BN
R

BEAh, 4 6 (5) (6)7 MR T KILA G s X AR IL & PRl X R Rl A5 3R, KILE s s
L5 WL, 2R 078, Wb, WiRe . EREE M. 40RRY], AMERKILATFTHXEZIFKITE
Drafr X, et A b RE B AR X BRI, (BT 5 s b X e 2 O 202 5 R KA
Zut it AR RCR P % . X AT REZ PN KILA it XA B2 R, BT EE . HU
G AT, X E S HER, Retie AR, HERKENRESFFMemRks, X
M55 R FEERN TR SR EE B i o Ak, FERITZGH X, BORPED R H IR TH 2 B 0 1 2@ 42 [29], 1M
ey R SR AEROR EREEL, SO 25 AL RCR BRI 2 B i i X SO R 3%

Table 6. Heterogeneity analysis results
= 6. FRMIHER

1) (2) 3) (4) (5) (6)

InECO InECO InECO InECO InECO InECO
InDIF 01177 0.222" 02577 0.173™ 0177 0.295™"
(8.057) (8.212) (8.988) (11.402) (14.021) (10.020)

InGOV -0.052 -0.307"" -0.786""" -0.561"" -0.266"" -0.009
(-0.491) (-2.964) (-3.570) (-5.654) (-4.107) (-0.059)
INHEC 0.876™" 0.725™ 0.925™" 0.603™" 0.676™" 1.155™"
(10.315) (6.377) (6.137) (9.222) (12.437) (7.068)
INOPEN 0.073 -0.272"™" -0.071 -0.101"" -0.129™" -0.159"
(1.611) (-4.211) (-0.757) (-6.315) (-7.636) (-2.247)
InFAI -0.026 03717 -0.179" -0.041 -0.084™" -0.398""
(-0.982) (-5.367) (-2.299) (-1.140) (-3.562) (-2.878)

InPDL -0.144" 0.342" 0.115™ 0.067" 0.027 -0.002
(-1.857) (2.923) (2.298) (1.674) (1.094) (-0.020)
_cons 9.674™" 11.745™ 11.693" 11.723" 10.945™ 10.803"
(18.944) (24.383) (17.456) (34.582) (52.054) (18.670)

N 33 110 66 121 231 99
R? 0.980 0.918 0.919 0.947 0.912 0.918
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RIS T A KR W], B B e e 6 7 AR X IR DG RN, ALtk — 2Dt Herp 4 I BLEL
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InISit = Bo+ BiIn DIFie+ X, Aitln Xit+ i + &it (7

In ECOit = yo+ y1In DIFic+ y2In 1Sic+ 20, Aieln Xie + i+ &it (8)

A A AN 1 R AR 2, FHHBATIZES R, SN A b 25 R
R VE FIALER, Pk gE et ia VR 5 & = Mk 45 K T AL R P2 45 W & BRI BE O 64, TR A2
B 1 AP AR m R AR FINLER, s S8 2 Mk g5 & BRI PE AL . 35 7 B80T HLHIAR 50 1)
BlAZES, o, BERIASGRAE QT 2D, FQ) G)FINAFNRBEIALEE, HE). (5)51
AR L BIEEEE R, 55(6)s (7)FINHR AR 2 I EIEZE R . SRR P EE S R SR, B
G RIRI PV S5 M Al T 28020 518 0.185 M1 0.21, H P H7E 1% /KT ER3E, B0I80r % E 4 mhn
HESh P S AR TR E X IR PR K. bAh, SRS RARLL, e A mh A R
0.218 N F## 0.185, UiBH 1 =gk F7E 37 B G dlon) 22 B S MR FE b R 4% 7 38 e B AR, (BN H2
FRAL. RN 1 EASE R, P m A RS AP K E BRI Y —, B SR
S P SR R RAL B AT, R H2a F5HE. AN 2 MR g R, B A RliR
BEIE S A B TR, PSS B SRROR R 2 PR KR A, TS A B R HCR
M RIeEUR M FahR, RIF= A S EAGIRE0E N, PG 2L, Uk rT L, Her S S R R
A LM RE b5 G B AL, AR PG K, R H2b 1510E.

AL, HRA RN 1 IR R A RN 24 9 0.0441, HHASRIRE 2 (1R E2RKN 292 0.0069, 1S1 FfliTh Rk
N 0.322, 1S2 Wiflitt RECN-0.051, WHANHER B&EZR, HIATA, By B4 mom i HEsh Pk 4
A T R A 20 5% 1) R0 R B T 38 5 B0 M 5 R AL R B B (R R o IX AT SR IR D 77 b 5 4 A AL
MEGEIEEA “BEFRRT [31], BIfE—NETERF, WG EE, &ALz 8] 1 L) Fn 4544
WEAG Y, WLAE— R IR AT sl R IR T, MM T S5 KRR i g i s gk
Aot 22 5 ) 2L AT W B I RO R, B M AR . R B IR A P R R, I e 4 R R T R A A
S BRI I, R XA B Rl DM HE A B

Table 7. Mediation regression results

F 7. BhAMNEYVFER

SR A RN 1 AR 2
o mS  meco  me  meco  m&  meco
InDIF 0.218"™ 0.168™" 0.185™" 0.137™ 0.177™ -0.135" 0.206™"
(17.242) (9.510) (13.760) (9.653) (13.492) (-2.419) (16.836)
Inis 02107
(5.502)
Inis1 0.322"
(6.916)
InIs2 -0.051""
(—4.245)
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INGOV -0.315™" 0.755™" -0.481"" 0.805™" —0.584™" -0.185 -0.305""
(-4.705) (7.857) (-6.812) (10.459) (-7.962) (-0.608) (-4.726)
INHEC 0.674™ 0.565™" 0.548™" 0.510™" 0.500™" -1.486"" 0.6117"
(11.633) (6.802) (9.156) (7.660) (8.417) (-5.667) (10.445)
INOPEN -0.088™" 0.042 -0.093"" 0.052" -0.100"" 0.125 -0.083""
(-4.832) (1.640) (-5.357) (2.519) (-5.879) (1.556) (-4.751)
InFAI -0.081™" -0.190™" -0.040 -0.188™" -0.020 -0.018 -0.077""
(-2.994) (—4.844) (-1.501) (-5.964) (-0.735) (-0.145) (-2.996)
InPDL 0.070™ 0.002 0.0717™" 0.017 0.066™ 0.054 0.0717™"
(2.540) (0.058) (2.686) (0.527) (2.572) (0.429) (2.696)
_cons 10.668™" 0.131 10.636™ 1.783™ 10.089™" 4,652 10.841™"
(48.767) (0.412) (50.967) (7.002) (45.919) (4.610) (49.646)
N 330 341 330 341 330 338 327
R? 0.885 0.674 0.896 0.709 0.901 0.341 0.895

N T BAIE ERER A EENE, A SO AU I R = A AR LTI AR g . SR
WH 8 Fon, (1) (QFINER) T EIEIAER, 53) (4)FUNERIREREASR, (5). (6)51N
B AR R EASE R SRR, B G Rl i =ANEEE P 2 i 2 B R R AT v REUILE 1%
FIE 2 /KF T ONIE, UL =N B0 Pk S Mg MR 5 A B3 O e/ E T, 3T DAl B vh Ay
RN PRGBSI E A, AEW] T BT Fe s RAAS R v 52

Table 8. Three-dimensional mediation effect test regression results

8 ZHEPNMYNRIEYILER

1) (2) 3) (4) 5) (6)
InIS InECO InIS InECO InIS InECO
Inis 0.285™" 0.239™ 0.248™"
(7.250) (5.998) (6.143)
InCB 0.112"" 0.126™"
(7.469) (11.317)
InUB 01717 0.177™
(9.284) (11.950)
InDL 0.125™" 0.127™
(8.625) (11.409)
InGOV 0.854™" -0.450"" 0.803™" -0.446"" 0.7677" -0.475""
(8.645) (-5.958) (8.441) (-6.018) (7.789) (-6.291)
INHEC 0.6717" 05717 0590 0.578™" 0.806™" 0.795™
(7.758) (8.819) (7.153) (9.184) (11.486) (13.591)
INOPEN 0.033 -0.102""" 0.048" -0.088"" 0.011 -0.134""
(1.216) (-5.463) (1.861) (-4.761) (0.425) (-7.555)
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InFAI -0.204™" -0.045 -0.168"" -0.010 -0.185™" -0.029
(-4.931) (-1.547) (—4.264) (-0.351) (-4.614) (-1.018)
InPDL 0.015 0.078™" 0.027 0.100™" -0.007 0.061"
(0.365) (2.760) (0.684) (3.632) (-0.159) (2.154)
_cons 0.101 10.642™" -0.236 10.234™" 0.216 10.705™"
(0.304) (47.453) (-0.747) (47.201) (0.661) (47.635)
N 341 330 341 330 341 330
R? 0.643 0.881 0.671 0.885 0.661 0.881

6. HEL5RT=

ASCHET I E S 2 M AR, AL LSS R R IR R SRS T B
Rl PR S AR RINR AR, BHURIL: (1) Sl e et Ok asr gk, Hoy i B et =
T YR RENL HE IR T . (2) ARSI M A B, Bt 2 i R i Rl M 454 5 BRAL A i i
PAAbEE R R B RAESH TR . (B) SRR T ACHIL, BT B e RO 22 AR R SO AE Th PG AR X
KILA P X R 25 Bt g Rl T HESh 2 Grg I RIRCR , AELHE P b S5 (1 e Ak 77 Th EAR T
et 7 Ml S5 ) 0 45 B AL 5 T

BT BRI AT, AR IR BRI

S ARSI AT R R ) A PR o AT I T ) RE R B < PR I RO e R R
S AR Y RS- E di Ve, PR HEE AR, et AR R, R A B U s S A
W SRR . RN, BURFRT IR BRI e R b, R R XA A 22 b, B AN [ 4 X 1) 58 7 7
IR T, DA R P 3 A B 5 R e iont 28 5% (e E 4

F MRS BR BRI SR BURF RN SRR QIR K SRS R I, (Rt gi &S
FHC R B AT RS P b 5 W AL M 22 48 38 20, AR 26 B BN L i BERHS QT 5 55
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