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Abstract

With the advent of the era of digital economy, “digital inclusive finance” has gradually become one
of the important concepts of contemporary economic and social development. The improvement
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and development of digital inclusive finance has brought a lot of convenience to economic develop-
ment. It has the advantages of low cost and fast circulation, which can promote good economic opera-
tion. This paper analyzes the relevant theoretical basis of the development of digital inclusive finance,
economic growth and industrial structure optimization, and uses the relevant data of nine prefec-
ture-level cities in Guizhou Province (Guiyang, Liupanshui, Zunyi, Anshun, Bijie, Tongren, Qianxi-
nan Prefecture, Qiansoutheast Prefecture and Qiannan Prefecture) during 2013~2021 to conduct
empirical tests. The findings are as follows: First, the development of digital inclusive finance can
promote regional economic growth. Second, the optimization of industrial structure plays a com-
plete intermediary effect between digital inclusive finance and economic growth.
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Table 1. Development of digital inclusive finance in Guizhou Province

x1L INERFEEEMERIFR

fif ] BRI T FHER B Y1 B e FARIRT A
2013 108.69 104.24 94.15 164.78
2014 128.05 99.15 129.16 176.86
2015 156.50 121.39 145.38 256.99
2016 183.30 176.48 161.79 266.73
2017 210.47 222.57 189.03 259.28
2018 220.36 205.96 211.48 275.86
2019 229.60 203.96 228.29 280.52
2020 239.69 205.01 245.74 282.74
2021 269.80 228.71 285.58 292.41
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Figure 1. Development of digital financial inclusion
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2013~2021 FENE AT KGR 2, W& 2 s, SHTEASMNE A SWm, REFkE
ize izt T AR T (), 2013~2018 4, FHiT(M)MIEG K EIESE ETF, 2019~2020 4F, [k T8 LAk, H
b IX I PRGN, EEI— AR Z B G bt . S5 R REERT I =AM b IX O Bt
FH. 38X ANTEK, (HASTEKTT A 2018 FEFFIAZF K BEIT %, HIGSA% MK EWIRAR F .
BRI P ZE . WITZRIE R, BRATAT DA B2 3, Fofh AN I (R #S. 2. B4R
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Table 2. Per capital GDP growth of Guizhou Province (Yuan)
= 2. BN & AL GDP #EKIER(T)

B INELK LY 2 By WA BRI BAREIN BRI

2013 46,479 46,479 25,852 18,725 15,953 17,270 19,840 16,838 19,981

2014 55,019 55,019 30,484 22,569 19,369 20,826 23,821 20,161 24,791
2015 63,003 63,003 35,123 27,065 22,230 24,712 28,464 23,311 27,888
2016 67,772 67,772 38,709 30,216 24,544 27,366 32,833 26,858 31,472
2017 74,493 74,493 44,060 34,345 27,690 30,801 37,471 27,654 35,481
2018 8449 78,449 47,931 36,164 28,794 33,720 40,608 29,358 39,965
2019 81,995 81,995 55,411 39,177 28,378 39,298 44,212 31,678 46,048
2020 72,246 72,246 56,334 39,160 29,295 40,269 44,881 31,719 45,654

2021 77,919 77,919 63,170 43,763 31,736 44,440 50,070 33,464 50,089
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Figure 2. Economic growth of Guizhou Province
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52. TEEX

(1) #efreAe . AL Sl (cgdp). A AL SUE R B AP R RO THE AR
OEAGIEW

(2) fiEReAR i Kyl B (o) B 0 R < T A B IR R B AR A HE LA Y RIS 2 WL AN 43¢
TS A FH B 4 B B Al S Fe A (i) (o R &, T S R LS R e BOE =R
AR R B ALRUO A R ST, B R BOBUBE,  BE S I SE R U S Kl R e R SN A
FEARJEIRDL o

() AR Oy T BE— DA IR R < R R R T RE 6 e D0 M a5 A 3 T (1] Bk [X 2
TG, AUSHREBESENT, B m 8 is) sy h s, b,

(4) FEHIARR: TR WATFIE D, EMAFKRNFRARE AR 24, NRRA R 54
REMRRNE, ASCHUE T =AMEHAE, 7R %E e H(cpi), BUFT- TG DL(gov) ATH AR K KT
(Ina), FHAKEAT B MIX LA FiFR IR, Kb, 1T 2021 & 080 b T 5N E gt 58
REEH, Fr AR K IR 2013~2020 4R R s #EAT b LIS 72 4>, (HEARSHEARE
MZEAR, HEREA EMER. 28 XWE 3 firs.

Table 3. Variable definition table
F3 TEENER

AR AR B AR BEATS AR g

e R A PRERABIES Lncgdp i XN 53 XA 7 S R O 5K
PR By B Indifi Hor e R AR SR B HUE X

MERA QA iEE =R 4 cpi F X T S AR £
P A BRI Ina A b XL A B R o OB SRR

WU T FiRE gov DU RS A XA 7 S

hA AR 7l 2 R i B is S =PI/ 5 =k
5.3. {REGE

N TRERASCHR M B Bcse 1 AEGsE 2, ML BIEBER, SRR stata BRAFEEATIZD BIH 0. 15
M(G.1)20 7R I R S LTS KIHOORR, HECT S B ek R RIS b X 25t K &,
Mo g RBNZRE KT 0, BRHEBE 1 R RO

Incgdp;, = 4, + BIndfii, + B,90v, + B,cpi; + Biis;, + & (5.1)

RIS O 7 Ve Ml 2 g 1 75 D i A S AL 5 R 3 X e 5 G AR R, AT P A RO

A, BAR(5.2) (5.3) TR .
is;, =+ 4 Indfii, + g,Ina; + g,g0v, + B,Cpi, + &, (5.2)
Incgdp,, = B, + AIndfii, + B,is;, + 90V, + B,cpi, + BsIna, + &, (5.3)
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b, #EAY(5.2)H, is RF LM REE, AT AR, REIZEALZR A TR T HeR R R RF
SO AL SR o A5 (5.3) BN T AR IR Ml 45 44 R B 22 B B K I A OB R R AFAE . AR L(5.2)
i B RE, BAGI) T g M B, HEE, AR RAL B AR S8 A TR R, W R AR (5.2) )
poE, BTN B, BE, AARE, WA EZ AL A Y.

5.4. SEIESHTERS

5.4.1. #iRtEgeit

ASCIER T 5MAE 2013~2021 SE SV HUIXAHSRARFR AR 1k, FEA7 81 M RMIEL, e rp i [X LA H
THEIWIE 72 4> MRARRNANEGFE /AT WA 4. ZRIEIR, SN AT 25 K K
SRl A Rl KT B R IS, TSR IKCP AN S ks Fa S0 2290 2 BUAROR Y -

Table 4. Descriptive statistics

4. R MgE

AR B (JEHAT) AL AEL PEME bRt ZE /ME EON]
Incgdp 81 10.47 0.385 9.677 11.31
Indfii 81 5.226 0.303 4.475 5.729
gov 81 0.296 0.0808 0.145 0.476
is 81 1.420 0.459 0.636 2.662
cpi 81 1017 0.871 99.70 1033
Ina 72 7.684 0.940 5.905 9.949
54.2. XS

ARSON FBAS R PEAT TAHRIE T, HAERIE 5 fm. WERPATUER], BB e 25Kk
JERA RERITEN, SRR AT FBUR X U5 2055 T R B 2 B S i B e 5F A e, (BT A
ISR BN 2257 R R RIRE M AR o B S5 RN S 2% (0 [ VA 25 SRAS 207 2R T K AR 15

Table 5. Correlation analysis

=5 MBAXMS
Indfii cpi gov is Ina
Incgdp 1
Indfii 0.769™ 1
cpi -0.179 -0.396™" 1
gov -0.771" —0.340™" 0.0360 1
is —0.0690 0.313" -0.158 0.551"" 1
5.4.3. @35

UKL 2228 FoAt 23 T L DR 0 5 0A[41], ARAEAR AL (L), SN 48 20 AR < Rlond X 22 5 R e 7K
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RS R WA 60 PR AR h s i AR D R 1R, A SORBOZ D TN P A8 R i 5 AT A 0
16, BIR(L) (R EAER) RN B N3 i A2 B ) 0 R < Rdons s [X 2 B R AR RO SE IR 428
B R B SR A RECN 0.980, HAE 1%M/KF T B3, BIREQR)~@)ERB A IANLE AL &
FIEEZR, MAEHIRE LS, REOFEAN, HEERT 0.5, RECOVIEHED T 1% 8 F %k,
KAUE I B SRR X 2 5F K, JF B R IR B E .

Table 6. Regression analysis

< 6. EASH
A Incgdp Incgdp Incgdp Incgdp
0.980™" 0.730™" 0.658™" 0.660™"
Indfii
(20.70) (14.09) (10.40) (10.11)
—2.751"" —2.441™ —2.438™
gov
(-14.17) (-12.10) (-11.92)
0.075™" 0.074™
Ina
(3.52) (3.47)
0.003
cpi
(0.14)
5.356™" 7.475™ 7.191™ 6.864"
Constant
(11.17) (25.27) (24.75) (2.92)
Observations 81 81 72 72
R-squared 0.592 0.886 0.904 0.904
F test 0 0 0 0
r2_a 0.586 0.883 0.900 0.899

5.4.4. TR

AL BRI RS N R A SN o AT 7 i [42], B SE R R AR, S AT R R E AT i
Zpr K B AER . X BAKIERIA stata P0G (2) @VBBLEATIZED B8, [BIEZ R 7 B
e WLLEE], AT, Indfii (1 RECh 0.660, HAE 1%M/KF Nilid 7 MR, Hmdcrdes
B3 . mAIE) T is RECH 0.120, FEIFEE T REMRR, I LiZEmi R RN EE M. PR RER,
PV ERIRAAE R T B Rl 5 2K 2 0], BA 584 A 808, $er i B4 Rl e 08 e X b 2544,
Heshh r k. % 2 15 3150E.
5.45. MR

SN T SRR [R1 A 43 A 285 IR P A, I L S B e g AR A 1 U ORI AT AR A A I . O
PR B N 38 A 7= A 6 50 3 (Incgdp) #e sl b X A= 77 A 1R B0 X (Ingdp) 5 — Wk E1H . Hgh R unk 8
FizR. ATLAER], 4 TR E UG, Bl HERl RE0N 0.318, KIALE 1%M/KF i@t 7%
EVERTS, X E ], BT SRR SR S A S KA A R
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Table 7. Regression results of intermediary effects

F 7. PAYREYAER

A Incgdp is Incgdp
0.660™" 0.468™" 0.604™"
Indfii
(10.11) (3.48) (8.72)
0.120™
is
(2.07)
0.003 0.033 —-0.001
cpi
(0.14) (0.72) (-0.04)
—2.438™ 4,891 -3.025™"
gov
(-11.91) (11.61) (-8.72)
0.074™ 0.209™ 0.049™
Ina
(3.47) (4.72) (2.04)
6.864™" —7.452 7.760™
Constant
(2.92) (-1.54) (3.32)
Observations 72 72 72
R-squared 0.904 0.700 0.910
F test 0 0 0
r2_a 0.899 0.682 0.903
Table 8. Robustness test
< 8. FREMRI
A Incgdp Incgdp Incgdp
0.318™ 0.671™ 0.722™"
Indfii
(2.28) (5.51) (5.40)
0.002 0.041
cpi
(0.04) (0.93)
—3.502"" —4.429™ —4.380™"
gov
(-8.03) (-9.72) (-9.53)
0.237™
Ina
(5.17)
4,557 5.003"™" 0.585
Constant
(0.91) (7.20) (0.12)
Observations 72 81 81
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R-squared 0.791 0.700 0.703
F test 0 0 0
r2_a 0.779 0.692 0.692

AT 2013~2021 4 LA BT IM A JUAS I 17 RO TR Scdhs , A6 1 A R < RO Ml X 28 B
TSI B LA AT RORE o ] B e e 5 e e A R A2 B ) DT R AT AR AR 56 o B SRR AT, FRATIAS
HELI ISR —. By SRR XA B AT RS A R B K50 g, B B e o T X iF
RIS TH AN R R R B T ARK RIS E T . - PSS DA R g 4 sh B v B Rl S 4 5 22 5 A
JRLE

A H o

6.2. B

MRAE ST A B B A IR S0, S AT SHESS ., SR LRJE R,

H—, DRI R, kB R R AT 5 X A B AR D B R R R R AN T ], DA
AN A TR R TR R . ERUTERIE. EREMABAKCFEmETI S B G0IX, FnsEfks
W R SR RS SRR TR, BRI R T R R AR AL G B S R IR oK
I EER, P S R B T g, TR M AT K R AT RKRIE G E R EKF
BRI, e S SR e N, it ek, & A0 R SAR L ik
BT HOR, EiE RPN GRS, ey B Ry setnt,  [RIm 0o e oy SRt
R B URIC B ACE . I i N S W= BE DT TR .

B, SIMAEER DA BRI R, A HES B T A G R R, s < Rl e SR
T v, $ETHESAREE . EHVE RS X (B e B R . R EMBOR SR T BUN N
TR [X 5 = R < i R et S A A 15t G R R T 65 ¥ s N T RERORAE S R AT R L N2
HEBEROR B, $RTHE EEHRe )y DAt — st gt 53— AUS BER R &

H=, HARE, ML R P —Lem 8, tl, WA UE S & S br i Ol E AR i
Bk, Ber B sl Q0 KN EET B, 0 b8 T+ 5fe S IRIE T AHESh 2 TG K.
PrCAESERR A R i b, ATE AT 8 S, HESh P bS5 KR 3, (Rt B p & B, Eid 5 =7
W5 — IR G R R, AW D= b 2540 o [ B 3 S0 5o #5545 SR 48 B R R A LA
B AR AL SR AW, ITTHES) ST 48 2257 RAETEA AR -

B, RIEAF R DO KT, i A B B R R, e A SRR R, A PIE
A H sz e SRR R, R EZ AR ARSI A EA N B EERIRR, B
NTNE AT . MERIMTAER R “HrdR” X—TH, §HEGRBERAREIr AR, ¥
MAESN 5 MM 4 2 Gt — B 5Tt
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