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Abstract

In the rapid development of the digital economy, high-skilled laborers are confronted with
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employment issues such as high unemployment rates and low-end jobs. Technological finance,
through innovative financial tools and service models, influences the production and operation of en-
terprises and thereby affects the labor market. In the financing structure of enterprises, technological
finance is characterized by a greater focus on long-term financing for those with greater growth po-
tential, stronger risk-bearing capacity, and higher patience. This paper, using data from A-share listed
companies from 2011 to 2023, finds that long-term financing of enterprises can significantly and
positively impact the employment of high-skilled laborers. Mechanism analysis indicates that this
influence is mainly achieved through promoting enterprise R&D innovation and digital transfor-
mation. Heterogeneity analysis shows that long-term financing of companies has a promoting effect
on the employment of high-skilled laborers in enterprises of different ownerships, but the effect is
more prominent in non-state-owned enterprises.
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Figure 1. Relationship between enterprise financing structure and the high-skilled labor market
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Figure 2. Mechanism diagram of indirect influence
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Figure 3. The mediating effect of R&D innovation
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Figure 4. The mediating effect of digital transformation
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Bl , KR A S 0 R EKAR B N IE . LA L, X SR R IR A RS, AN S0 v Y )
[ Y 5 SR A S SR SR, X B 7R A0 IE B T ASHIE Y 45 18 B R i A e
4.2.3. FEEYRL

il 77 38 K Sk S T T P T B R A S IR B RE ST B A (A, 5 SRR K S T
BEAR SIS B RE S 5 11 B R B K AR B X i B R 57 sl T RO F T Re A (e i, R OB A
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PEAS BRI BT e — —I(Leql. Leq2) Rt TalaS RN MIRa ke e, WEITEi RIE 4 %35, 4t
TR BoR, A0SR 1 EM 2 Sl IR EUY B2 OVIE. IXRYIFEA I AR, AR B &
BREST B Sl MR AR B35, B Al A ST R B3 A (3t v 15 R 57 3 0ol T B KRN . 56
E T A SHIESS RV Aa i .

5. E—H
51. o4

SR — I A R R R = R 5 B 1l A SAE R AL o A S IR BB SE[50], e BL R
IRV«
Me, = a, + a,Dfjg; + o, X +a; + 8 + & )

Skilly =y, + 7. Dfigy +7,Mey +7, X + o + G + ¢ 8

Hrr, Me, £, Skill AR B MRS sk, Dijg, M LR R KBS, B,
FoREBI B B NEARAFEEERE, o AEEBRN, & NFEGEERS, & NN
2,

51.1. FR&EIH

WRIEL 5 FIQ) IR KIBE LR, DR BRI b A RO 2B H 82 MR FE . X — S5 Rk
%, BEE MR SIS K, RER A B R QUBE S, 2 — D HESh i Re 57 s JuAE Al 3 A AR
P R T AU SRR, KRB AN 1 AL, Ak BRI T BRI 0.238 FLAL, REARBIY
KA R T WA B B 2R o DEARCSCHY RN 1%, AP ACRE & AL 5 T BRI 1.264 A7 51,
TR R BRI W RE D7 B ) B BB RN, BT A BT AR AE TR AR AT, IR B I BN T
Fo SRR, KIIRRTT 2 MR BRSSO R RE ST B 0 R AE RN . AT RE B R T, K
R G AR R B AR, HESHEOR QRS S, HEM eSS st D s RS R R . SR B, A
AR S i 9 S (R A R B v Ak s B RE ST B 0 B, RN 2 ARHEE

Table 5. Mediation analysis

=5 BN
1) )
rd skill digi skill
Lndf 0.238™ 1.264™ 1.545"" 1.107*
(0.028) (0.525) (0.204) (0.514)
rd 0321
(0.116)
digi 0.151"
(0.038)
A & YES YES YES YES
A AL YES YES YES YES
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A R YES YES YES YES
N 16,666 16,666 16,666 16,666
r2 0.087 0.251 0.371 0.244

e LN T AIERORTE 1%, 5%, 10% K B E .

51.2. HF s

WREL 5 QIR LR, 18 1%M T ZF KT T, RIYIEh T b B A R 1L R i % . 7
1% HIEFEVEAKT T, By e A s R 57 3 Aol B B35 iR e . Bk =, Bor k- aie
TSRO, RS Al AR R R 0151 DM R . R EERINE T ET R AR R R AL
R PSSR . KHIRRBEAE 5% RS2 VEACT X i 8 55 30 70 /5 SRR S U2 ) 1R B 8, E
WG HT R 55 e WA B B AL B BBk AR, A RO sk ko S e DY S O @R . AT RERIRIRIAE T, KKl
PR WATEANBCTHEORN A, TN 1% 57 3 I BT R oK. b, Brr e e A B T
B RS B T S BAXITFRRGL, e Tk R g ik ras R sn, A los i K
LB HES BT A TR RS, A SEL T R RE T B 0 B LRI T, XS5OI 3 R4 1A I ERIE
S

5.2. RRMHRIE

ANTE A il bR R B A RE D T AR B 2R . H oG, BT AEE “PTaRIEL” . EA
AP AE BRSO R AAA R RINS, AR BEE; S EEA SR, EAA L8R
DU BRI T AAIZ B T o N A BRESHY A7 2 S0 R (A QB R AS 1) i, LR B B 2 SR L ) A
e SR R AME S O ERIE, RN A S SRE TR R B R HRIVE LR R AR T
RT3 hitE, AW TN AT 70 N AT 15 AL S AR B R AL X L, 4% 6 F1(L)(2) ISR & AL i
Mo : e B BT AT, BT BN e B RE A7 B AU R B 225 1K N, HL
XAt E AE SR R R AR

Table 6. Heterogeneity test
6. RRMKRE

1 2
= 1 4E 4
Indf 1.675" 1.872"
(0.712) (0.780)
A YES YES
Al 8 YES YES
A RS YES YES
N 8898 7768
r2 0.315 0.160

e LN T AIERORAE 1%, 5%, 10% K BB E .
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6. LHiILEIN

RIEETHFAEGHE 5, HT 2011~2023 4 rf [ A B TIAREEE, 456 B8 2 Al SEE A
%, W TCR LAY B R B s B R ST B ol X AN T AT il Al U 2 2, HLRE A BT
BT R AL R sy, HOOS s B RE 57 3 ol A2 b A AT ks . 25T DA RS58, AR BRI T

Fs RHEERMBEGHEEE. BUFNMINEeRRE, MUEmBIEEE, 51 S RAa R
v SR HE B G SOrF, MR I @UUIRLBATIR R, 51 S ER L A AL R4 E 2 K 5 e
SCREs 3T RATR P BGRB8 25 AR A A IR BT feAS, #0198 Fh N olb Bk B 0R0E R I s fiolb e A 4
MRS TSR, SO B L], Db B A BT AN B A e R R AR E A R Bk

H T SR QUE SR et VAT A QIR BUR AT BLEE L UM A QR 22 i &, AR
RN R A SR T AR . RN, SE38 KR BRI L, ISR B AR A VAR DR .

B, SEECT SRV R R . BURFAT DA & $07 2 B U A R NS R, SR AL
BORERIAA G, DA Al R T A e 70 B s U S R TR il 1) I St — R A B B PRI,
B 51 A iAW B AT 0% 3, A RS L SEE e PR A R . RIS e
RS HLH, $RTH55 30 ) BT 2R S HRe ke, M VER) “ B BaEaE” R R, RS IS
I TR AT S AR AL R
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