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Abstract

Since the convening of the Party’s 20th Congress, it has gradually become a consensus to build a
modern industrial system, adhere to the focus of economic development on the real economy, and
improve the employment promotion mechanism. In order to promote high-quality development
and accelerate the formation of new-quality productive forces, digital inclusive finance is an im-
portant stabilizer for employment under the new development pattern of “double cycle”. This paper
tries to study the direct and indirect effects of digital inclusive finance on the growth of China’s man-
ufacturing industry. On the basis of full collection and research of existing documents, using 31
provinces (autonomous regions and municipalities) from 2015~2022, the panel data tests the di-
rect effect of digital inclusive finance on the expansion of manufacturing employment, and verifies
the indirect effect on the expansion of manufacturing employment through the financing constraint
of technological innovation.
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Table 2. Descriptive statistical analysis of the sample variables during the period of 2015~2022
Fz 2. 2015~2022 F[AHEART SRR ST 247

A B A R RS FEA & HME brifE 22 R/ ME IZIN:}
il S A b 3 R A employ 310 551.8997 401.5217 23.3000 2085.3000
Kl A AR 4 index 310 216.2353 97.0304 16.2200 431.9300
BN IR revenue 310 9.6947 1.0004 6.4159 11.6187
SRR K finance 310 6.9613 1.0758 3.4308 9.2119
A4 people 310 8.1286 0.8430 5.7333 9.4434
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Table 3. Results of Hausman’s test
3 ERBHRIEER

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.

Cross-section random 26.5074 4 0.0000

3) ZHEILLMME SEIE
P 4 TR, revenue 5 HAMAS R (A AR SCEID e, WA AT REIE I 5 B iz A B Se BBt v 1 A E
RO BT JAE Y PR AT (S AR L 1) AR

Table 4. Results for multicollinearity
4. HEHEMAGINER

employ index revenue finance people

employ 1 0.1966 0.8244 0.7701 0.7450

index 0.1966 1 0.3729 0.5240 0.0832

revenue 0.8244 0.3729 1 0.9308 0.8999

finance 0.7701 0.5240 0.9308 1 0.7193
people 0.7450 0.0832 0.8999 0.7193 1
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Table 5. Empirical results of the direct impact of digital inclusive finance on manufacturing employment scale and employment
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Table 6. Descriptive statistics of the sample variables between 2015~2022
5z 6. 2015~2022 F (A HEART EHA ST

AR LR FEAE HME hriEZE B/MA S ONE|

FF K open 310 0.2501 0.2703 0.0116 1.4575

Table 7. Regression results of the robustness test after adding the appropriate control variables
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Figure 1. Mediation effect relationship diagram
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NFEHIAR e FRORBENLIRZ . 15 % 250 E NI A SR X B B nasfadagtt, BRI BEA77E
(57 22 o

() PNAZEURHA: BBRLAR(K2)

SHEFLIL(2021), ASCKRELAREAT N TR, KZIREEH TR TEEFRERE. BRS A
K BLA A B P R R B R 5 K #(Tobin Q 8) TLI P 0 s &2 & 48 4k [16]. 76 LR |,
FENL T AN R R L 3 b 2 ) BT TR PR B e 2K I FR R ED KZ, WL 8. iXANMEARECR, ULHIA ]
FIT T T (4] 455 s 5 58 P R 1) 8 7 o

Table 8. Table of mediation variable definitions
8 FNTEENE

A 75 5 44 R LR FERE
AR Rl AR Kz 1% Kaplan I Zingales (1997) 4 2 75 12
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(1) BdfERIR S LT
AR RIE T P RN RKARE 2 KM, AR NA RGBSR 9 for.

Table 9. Descriptive statistical analysis of the sample mediation variables between 2015 and 2022

F 9. 2015~2022 FEF AR N LB G 24T

BES PR el bRz Bo/ME EON]
Kz 310 2.7060 2.4740 ~5.3740 7.6280
(F) BAREH

% 10 BB—AT A BN I ), RIS 4 RS R, KR SR 5 A et R iR A
(R ECR E N IE, RIS A A Mg AT Sk 2 5N, DA il B 240 TR e A RS R e e 2
R R B AT R S MRS R, EORHCE I SR R R AR KZ A2 B U
XRYIETG GRS T E R NNV R R BT 2R . B e Rl RE e G2 RS B AR 8
TR IR . BN S A AR B SR E T B m L R B a5, Al /N L B2 B SR A3 A1
RITE . B8 AT R 6 B IIASE IR, KZ f5800 R ¥09-0.302, 1%/KF FRE N LR =ATHIE A4S,
Ry HRE o oAy B RBIIFE 1% K22, 100 W Rl 58 29 A o ROSALAR AT 28 IERARE i 55 2
FOMNENERER G, $ it e RREU REITE 1% SR R R, HAREWE N, JHm%L
WAEH T SR /N AU A i B 7 A ER .

Table 10. Empirical results of the impact of digital inclusive finance on the employment scale of manufacturing industry under

the constraint of intermediary variable financing
# 10. EPNTEMBRARESE THFEBSRXTHE Al ATl F2 00 59 STIELE R

index Kz finance people  Hausmantest M  R-squared F 18
employ ?'O?’ggg;*)* (g:%gg%) (g:gggg:;) B 5 310 0.9823  65.0441
@ e N
employ 0.0281*" —0.3023" 8.7959" 5.6917"" ] s 2 310 0.9820 440 5666

(0.6042)  (-0.2521)  (0.7666)  (9.003360)

E: ESRAREIICE; T 7 T AIRRIRAE 10%. 5%, 19%MK T R B .

(ON) R
Table 11. The test results of using Bootstrap method to explore the mediating effect of financing constraints
= 11. M Bootstrap SEIRRBFT AR PN LA IELER
E 4 PRtk zfH P1H 95% & {5 [X [H]
A RO 0.0252 0.0012 9.6200 0.0000 0.0090—0.0138
FLIRRN 0.0729 0.0057 4.2400 0.0000 0.0129-0.0351
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N T HRARZ D FA S5 R AR g, AR SR Bootstrap 56 FR AN SIEEAT T SEHERAAAT, A
SR AR 11 vh o W DA L ERAN y 0.0729, TR 0N Ay 0.0252, ik 2 T B A5 XA AELE 0,
BHIRGE EREFN, BRIE 7 ERZP RS R RN . gl AR 7yt e R 22 7 )
S| & (oxt| AT [El e 4 S L el | o8 el PR P 6ol P bl & S RS IS A o o ANEE ) g IR )
BT S EIL RS .

6. LR BUIREIN

(—) &

B P [ R I2 RREE e AR R, MR KB . N TR RS B BoR 5 A Rt AT
TIRBERLG TR R B 7 R < Rlont )36 Ml S5 SEAR 28 5F (1 SO Dh BE AR A ORI 2 o Ky 28 e
M R ESR T, AR AL BB BT AR REICE R Rl RS, BT B
WA, et 7B E SRR R e, RN o B sl UK R 2R i S )
ASCRAEDA B TCRERE 1, VLEC 2015~2022 4 r [ il i b 7 =k b 22 "R A B AE 5O A Ky 2
BRI FEARE, R HCT A B Booh g A b Y U B R, JRAE B A B RS T AE A AR
SRIZTHR TN T, B 4 R0 ) A b A b RIS (1 1) 42 5 1) o

ARSI LB FUA RG], Bl e R e 5 2 (e 3t B ) g Ak U B G, IR RO By
2 < 30 o AR A M i B 240 ROR AR B A3 M AV RS R K e — DT, R R < Rond i b i
NP AR AT B R I R RN, BTV R 562 ) 485 SR AR B 25 48 el i T2 R B B, AEHRON KT
BRI AN I —E S0 T, R e 2 g gond Tl s I R KRR i 59—, il
b [ E RS R IS I, BT R A SR I T I A R R B IR, A ST RN R B L
W, Rl BT 20 A A SN T R A AR K T T B B SIS RAT b 7 R O AL,

(2) BURRN

FEMELAL B, ASUREUN G BRI R OB B R MBI AT R . 3 RS sl 2 1) 55
77 I BOR A WA BB B S BOR R . B R U I AR SO SER, 0 3 Al i)
5 VPR RS20, TT LA RO 22 A2 ) 32 A b T W 1 B8 <R, BRI DR TREAN R BT A . 4
e A1 M A MY AR AL K, R A B P A B R e RO FRERSR, T AR v A b 8 v T R
AT GG . B HURIZARYE SEPR O, R A A IR R BE gL AL SR IR S RO, 1
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