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Abstract

Under the background of the rapid development of digital economy, it is of great significance to
deeply study how China’s industrial digital finance promotes economic growth. Based on the panel
data covering 31 provinces (municipalities and autonomous regions) from 2012 to 2022, a compre-
hensive evaluation index of industrial digital finance is constructed, and a systematic and rigorous
empirical analysis is carried out by using benchmark regression model, instrumental variable method
and intermediary effect model. It is found that China’s industrial digital finance can significantly
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promote economic growth, and it broadens a new development path for economic growth by pro-
moting technological innovation, stimulating household consumption and promoting the growth of
enterprises. That is, there are innovation, consumption and financing channels for industrial digital
finance to promote economic development. In regions with relatively developed manufacturing in-
dustry, low degree of digitization, high depth of financial development, and non-western regions, this
promoting role is more significant. This will provide a useful reference for promoting the “digital
China” strategy, adhering to better financial services for the real economy and introducing digital-
real integration policies to promote high-quality economic development.
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Table 1. Industrial digital financial index system
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Figure 1. Depth of the use of industrial digital finance development
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Figure 2. Digital degree of the development of industrial digital finance
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Figure 3. Industrial structure type of industrial digital finance development
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Figure 6. Industrial digital finance and economic growth in China: Time trend chart
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Table 3. Descriptive statistics of the variables
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innov 341 4,012,260.36 5,411,741.22 2602.10 3.22e+07
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capital 341 6,126,934 4,818,695 5265 2.20e+07
labor 341 1.51e+07 2.95¢+07 996,129.2 4.92e+08
urb 341 59.80003 12.6825 22.87 89.6
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Table 4. Benchmark regression results
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(3.6063) (4.1406)
fdi 0.0156 0.0075
(0.9087) (0.4841)
DOI: 10.12677/ecl.2024.1341883 6449 T 5V ES


https://doi.org/10.12677/ecl.2024.1341883

E 1301

B3k
infra 0.0009 0.0192
(0.0247) (0.6429)
cons 3.7888"™
(2.3530)
FE Yes Yes
N 341 310
R? 0.8998 0.8855

E: TV TR RIARER B MK N 10%. 5% 1%, FES PN t{E.

5.2. &4 E1RE

PNV B SRl S 2 UK AAF R R R R R o AR SO £ e Rt s — Wy T RAR R,
PR RNEAHRM L ZR, ARFRBG KA S T HAASRRIEE . & 4 BQ)F1F, 7w e
LPFHKAE R RE ERPW . S5RGBT RO, 7 b5 < Rl s — X 2 55 R e
SOMREE IR 2, IX RV Rt B KA AR R HESITE T .

5.3. REMHRE

5 o BRI A R . B O MR AR R DALt R R i R (dfin) R S L B
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SN GE KARAN S I A P o
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Table 5. The robustness test
< 5. RREMRI

"é%ﬁ%(é)&‘% ’%%ﬁ%ﬂ%i B IE(IBU)H ey Gl B/%%)%Fﬁ VIS (25315 &
dfin 0.7269™"
(5.5438)
idfin 0.9562™" 0.8457™" 0.6910™" 0.9197™
(3.5211) (4.3897) (3.5192) (3.9664)
controls Yes Yes Yes Yes Yes
FE Yes Yes Yes Yes Yes
N 341 341 341 297 310
R? 0.8975 0.8832 0.9686 0.9078 0.9022

5.4. HLBIELE
FEPEZFL N FESKEILT, RELF S B EG K, EEa i, ZLiastmiEk
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J&, BORGHT (ki 2 A0 fh 5T A OCHE L, R A SRR R R M AT SR o R
PP RS RO SS R 5, FIRDETEOR T B s A2 dbll, LR SEAR A0 S, 2 2O M B s A e
BT RAR PR OrPE, TN SEAR R B SR IS0 Rr . RARBE, kB Rt Q% 7 2 A 38 52
Wiy, HEBNSEILZEFFIGAC, TR TP M Ay il - BOR BB/ Rl 2l i - SF i K7 1A% AL .
% 6 FIRR AN IR AR, A, B BHEAR QR BN A, O Rl RE 1 R AL B3 A
Se 77, I R RE R AR QTR L5 A B RS RIE 23.89% . AR i BRIATIE A R, BT
R RE S -T2 b UMY, DU ROV 9 9 TR A S 28 RS 1 TR ML 34.82% . i By Aol b i figh %
M, 7k 7 S R BE S Dy Al A P AR AR B (R, JeE e 1930 b i % S 20 5 4 K AR TR SN 1% 8.52%

Table 6. Results of the mechanistic analysis

= 6. MFIDHER

() @ ®) (4) ©) (6) U]
pgdp innov pgdp consum pgdp publist pgdp
idfin 0.8457™" 0.1181™" 0.6068™" 0.2462™" 0.4975™ 0.1241™ 0.7605™"
(4.3897) (2.8085) (4.3432) (4.1314) (2.5485) (3.0877) (3.5760)
innov 0.2051™"
(3.9387)
consum 0.3853™"
(4.9202)
publist 0.1403"
(1.9460)
controls Yes Yes Yes Yes Yes Yes Yes
FE Yes Yes Yes Yes Yes Yes Yes
N 341 341 341 341 341 341 341
R? 0.8998 0.3442 0.9177 0.4088 0.9210 0.2969 0.9043

55. REMELE

5.5.1. ETHIEXVHSHT

T EIA R A, PR A, WX MAT KR EER. B1E 7 W, AFE
M DX b B < RN 22 R PR R FEAFAE I B 2 . RIS IX B0 v B R o 2,
UOB AR, rh s DCMPE A DX mE AN o 0 FARIE=4, M T AR RS, [HRBUEIF
ANREMER SR B ROR 3855 o 7L et 22 G AR RIAFAE X 32 57, AT REJELR A 2R BT 48 40 AE T
SMIFHOTHRBL 1, SRR R o, Fabiit e H i stiiie 2, A U7 SR 25
RIERIHEBNRCR AR

55.2. BT FERMEHEERNSHT

Pl T RO T RS KRR R AR 2 s AR, 4 8 R RN I S 2% A

PSSR R T o 7 Ml B e R D R S5 B A T A AE B SRR B TR e AN R A AN R Y
SRR, FHARl . SRR SR AR =R HlE b AR e R R N o, T
13 b 2R B 1 77 ok SEAR 2 T K R AR AT . AT SR 248 0 IR T s B R M s
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Table 7. Analysis of regional heterogeneity
F=1. pHXRRMESHT

1) ) ®3) (4)
ARHEHX HhER X PE I X HRALHIX
idfin 0.8843" 0.4946" 0.4816™ 1.9455"
(2.0514) (2.5563) (2.4041) (4.1981)
controls Yes Yes Yes Yes
FE Yes Yes Yes Yes
N 110 66 132 33
R? 0.9298 0.9741 0.9420 0.9526

Table 8. The analysis of dimensional heterogeneity

* 8 NUERRMEST

1) 2 ©) (4) () (6)
b A [ = S &Z B RNA L SRR AR
idfin 0.8954™" 0.6658™ 0.7883" 1.1176™ 1.0372" 0.3127
(4.8312) (2.1116) (2.1444) (4.5540) (3.5328) (1.1882)

controls Yes Yes Yes Yes Yes Yes
FE Yes Yes Yes Yes Yes Yes
N 170 171 168 173 168 173

R? 0.9200 0.9022 0.8921 0.9008 0.9430 0.8897

PIZE, RCBLE A EE S =l LR AR X, P B R R S e R . XAERW], X T
RSP 0 &, 7 LB 7 oot 22 DR K B R SN 225, X B[Rl W 7 L K
R 5 SEAR 2 TF R R SR B

B RERER S e o A8 B R BRI AR 55 8 b, B MR T BRI R RO il i 22
HOZ . WS BISEEVE A RIS AN A, 2 EIRM AR AR P ) IR EAE S . il
RDR A8 1 70 B B A RE FE AR (R FE PR AL AT B T LU, A B AL AR A B A8 i 2
GRS RAREAE R BE K . IX AT RE A2 RO AE A X 4 SR AL R S IR 15 5 B AR BE AR
JE Wt R DUAE B ARG, o e A0S, ik Eeag iR s 2 K LA .

SRR AT SR iip iy — A eRim gy 2, ekl & miIR AL, s G 2 TE s
Feo POV HUT SRR D RFE T M ELIBUR K e R A PR AR R B R e lb A, SRR ML R s T £
THOR, SER RIS R KA R0y R B e BRI AL, BRI, AE R IR
AR R, P BT Rl T X B A SRR T, TR B A FRIR AR REA T, i A R
FHo XRY, URKIT AR, 84 ih BT DR R I e R IR R, R P Ay e Ok e HESD
YRR, REMIEE DR T e R R e

6. EHIRSEW

LT B ACE R GG R FAAEE AT R, KR tFadr ik, P IiEdsg.
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T17) 2012 4F 28 2022 fFH AR ET 047, MWEBRAKCE . SOB AR LR = AN Rk, i
[P B 7 PPN R IR 2 GG K AT RERC I . B TR, P T R S R
FOCHAER . B8N AR E AR 2 5, SR IKIRERAL. Bt FU B, e SR
PRI BARGIHT R R 2 UL R B HE L S S5 igde,  [MIRGE A Gt R E A . IAh, XA iRl
WAL R . B AR AR R RIREE R AR B XA RIS BN . ARSI
Kb B 7 S HESN P 2 GRS IR AN T R R

S DRI B A R L B i, I E DX R P . [ SO 2GR RN, A
B X AFAER R ER N ZE R . R DI BB, WA, A e, JTHbKX
QB DL AR T, R b v it th B R0 B0 i A5 A Al it S . PP AT 2 bt DR Ji ol
ey GRS AR E R 55, (AT AR B BT AR R RN, ARFTAH Ml K RSB it >R, A X
P R Jre Ry € Ml B < AR

W, AR + ANBUR, B R IR 55 SRR A SR I RE R A . T b e A 2R T 1Y
KRBT, S B EE TN, Pl G A SRS EG UGS, 15 BB
B O BEE RIS, Rl e SEILE B AR e A, T BE G R WUTT, (R k4t
ARG RRBOEHE . BORTEA T i@ % 2 A 2, EWRAEE BTS00, S EBUFIX A “f
TERF" &R .

=, FEMHINLHISCE, 5L T e R et 2 T A R SEEL RYEEIR . A B IR A b
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