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Abstract

This paper uses the panel data of 26 prefecture-level cities in the four provinces of the Huai River
Basin from 2013 to 2022, and systematically examines what kind of influence mechanism digital
inclusive finance will have on the economic development of resource-based cities with the fixed ef-
fects model. After empirical analysis, it is found that digital inclusive finance can promote regional
economic growth through two paths. One is to optimize the allocation of financial resources. The
other one is to upgrade the industrial structure. The promoting effect of digital inclusive finance on
regional economic growth is quite obvious. Among them, the mediating role of industrial structure up-
grading is particularly prominent. It can guide capital to gather in high value-added industries, thereby
indirectly improving the quality of economic development. The results of heterogeneity analysis show
that the response of regenerative cities to digital inclusive finance policies is the most prominent.
Among them, the dimension of coverage breadth plays a crucial role. Based on these circumstances,
this article suggests that efforts should be focused on promoting the strategy of wide coverage of digi-
tal inclusive financial services. It is also necessary to strengthen the construction of digital infra-
structure to extend financial services to small and micro enterprises and underdeveloped areas. The
diversified layout of industries and technological innovation should be combined. In this way, the
“resource curse” problem faced by resource-based cities can be effectively solved.
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Table 1. Variable definition
F1 TEENX

A HE AR B A4 A E X
LB R In (gdp) Yk N 25 gdp BOG %
W &K In (dif) bR E T Rl BODU b 1
HARGHIKP In (inno) TR
BUN T gov g T by WO B — R TR P9 S /AT gdp (%)
Tolk A K Inind FAR DA Tk Ak 3
N A sec BV I (EAR T gdp (%)

Table 2. Descriptive statistics of variables

2. TEmMARMRIT

LR, FEAEL BE Ji % kMA SO
Ingdp 260 10.8933 0.448 9.4333 12.1649
Indif 260 5.4377 0.281 4.6448 5.7514
Ininno 260 8.0332 0.948 5.3753 10.6415

gov 260 0.1515 0.045 0.0704 0.2948
Inind 260 6.9388 0.604 5.5013 8.3839
sec 260 48.0850 8.447 31.6000 72.1400
isu 260 0.8879 0.288 0.2574 1.6320
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Table 3. Benchmark regression results
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(M ()] 3) “
B4 Ingdp Ingdp Ingdp Ingdp
0.659™* 1.439"* 0.594"* 1.141™*
Indif
(0.034) (0.323) (0.051) (0.235)
0.091** 0.101**
Ininno
(0.022) (0.036)
—4.408""* —4.228""*
gov
(0.389) (0.396)
0.072* 0.153***
Inind
(0.044) (0.049)
0.005™ 0.005™
sec
(0.002) (0.002)
7.357° 3.592" 6.950" 3.560""
_cons
(0.181) (1.565) (0.487) (1.250)
N 260 260 260 260
S ] 5 RN
BT I RO
12 0.623 0.662 0.827 0.849
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Table 4. Robust test
< 4. FRIEMRI

Bt e il —
BEL Inloc Ingdp
0.447" 0.473%*
Indif
(1.69) (2.27)
0.104™ 0.075%*
Ininno
(2.91) (2.15)
0.350 —4.328%%%
gov
0.62) (-11.59)
0.132"** 0.165%**
Inind
.77 (3.27)
-0.00127 0.003
secC
(-0.45) (1.24)
10.06™ 7.189%**
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6.61) (5.65)
HRF 1] ] 72 RU8E 2 i
317 (8] 5 2K 2 4
LIIE 260 234
2 0.975 0.965
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Table 5. Heterogeneity analysis of development stages

F 5. ARMBFRMED R

BTk T FRAATY G T LRI T PR T
BEA Ingdp Ingdp Ingdp Ingdp
0.642%*** 0.499%** 0.643** 0.707***
Indif
(8.840) (5.311) (3.760) (8.160)
0.040 0.033 0.187%** 0.060
Ininno
(0.828) (0.642) (4.661) (1.145)
—4.498%** —6.909%** -1.317 —3.295%%*
gov
(-5.222) (=7.218) (—1.443) (—2.990)
0.144%* 0.075 —0.280 0.226
Inind
(3.574) (1.007) (—1.528) (1.508)
—0.004 0.001 0.010 0.004
sec
(-0.727) (0.075) (1.070) (0.470)
6.919%** 8.510%** 7.446%* 5.423%%*
_cons
(9.775) (17.128) (3.758) (6.594)
N 70 60 50 80
R? 0.953 0.836 0.772 0.863
Adj.R? 0.949 0.820 0.746 0.853
ISF [ ] 5 250 & & & &
IR T ] 5 N & & & &

432 BFEESMTHES RIS

i He MR R AKCFaREE R (breadth) IR (depth) LA R B AL FE S (level). A
JE Fi 4 Rl AR 55 7E AT RIS [l B ] Je ik, BTERBEAE R SR EL S G0 RE, Al R&MER. D
Al AR BRI S AL G 4 e U 36 R RE, JEBS HAR T BB sl 304 B F6)3 KRS 1
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Table 6. Heterogeneity analysis of sub dimensions in digital inclusive finance

Fo. WFLHEEMTHEERRMEDN

€] (@) 3
AR Ingdp Ingdp Ingdp
0.009%***
breadth
(0.003)
0.002
depth
(0.003)
—0.001
level
(0.001)
9.592™ 10.262™* 10.631°
_cons
(0.273) (0.468) (0.102)
I [ ] 5 & & &
BT [ 52 & & 3
N 260 260 260
2 0.660 0.634 0.632

4.4. PRYRRLE

IS EIE 137 B o IR AR T 2 vt kK e B AR ER, R ER N =5 H e phae s
T HEB YT P S5 A R MR HE BRI T 0 R . A SCAE R 38 == b il 5 28 — k38 e
Z Lo eI P SR T (isu) . N T IRAESE B A X —E SHLH], RAZED BUAEHEITRIA, FME
TiF e

In(gdp, ) =, +a, In(dif, )+ @, X, + 1, +¢&, +v,
isu, =4+ 5 ln(difu)"'ﬁk T +E Y,
In(gdp,, ) =y, + 7, In(dif, )+ 7, (isw, )+ 7, X + 1 + ¢, +v,
R 7 Q) n] FIE T G i PeMb g5 FF R R A RO 0.777, HIBL T 1% E MR, W
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Table 7. Intermediary effect test
=7 PR

1) 2 (3)
Bl e Ingdp isu Ingdp
1.141™ 0.777"" 0.601*
Indif
(4.84) 6.17) (2.53)
0.101™ 0.027 0.082™
Ininno
(2.81) (1.43) (2.44)
—4.228"" —0.855™" -3.635™"
gov
(-10.67) (-4.03) (-9.51)
0.153™ —0.023 0.169""
Inind
(3.09) (-0.89) (3.67)
0.005™ -0.033""" 0.029™"
sec
(2.29) (—26.30) (6.36)
0.694™"
isu
(5.92)
3.560™" -1.189" 4.384™"
_cons
(2.85) (-1.78) (3.74)
A R KR b P =
HRF ][] 7 RU8L = = =
N 260 260 260
2 0.849 0.950 0.870
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DOI: 10.12677/fia.2025.144107 938 [l B 2= TH R U


https://doi.org/10.12677/fia.2025.144107

T3k

5.2. B

1) T LRI, NRIEHTFE B SRS EIR T A0 K RIBRAE, iU RInRH T
SR RN, SR AT R A ) AN IR UL R AR, B R e R IR 55 RES R ST
Z K FEMERTRISBE A T AR L R AR R PR PTLAE, BT B R R
fit 7 BRI AL ARGt R AN 2 SR R, Oy B AR AR SRR A
FURIAMR G R TSR e Bt . HACRIG RIS, W SUrER E M BT it kg
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