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(a8 1) &= M X H3} S8 (China’s industrial structure change)

100%

90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

P O D DD DRSSP E PO D DO DO
LA P FLLIS TP PRI TFLRITFIISG
SRR R R R R S S S S T

W AR A S WA 2R A F m A3 A

At&: EPS China "le]elu]o] ~(https://www.epschinadata.com/) S vl 2 Az} 2447
Source: EPS China Data (https://www.epschinadata.com/).
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(38 3) CxXe F8ER Y M 7K SRRk R=(Z=, 2011-2022)(Three
sub-levels of digital financial inclusion(China, 2011-2022))
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Source: Peking University Digital Financial Inclusion Index of China.
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5.28293
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4.5593
5.1069
4.6717
1.37916
12.12258
0.043617

0.1622
0.0196
0.0676
0.0758
0.106631
8.370735
0.00805
0
0

Min
0.527051

0.734507
1.07644
1.107035
1.074021
1.178347
0.205236
0.798394
0.005981
0.468093
0.335687

Std.Dev.

Mean
1.362348
2.428758
2.260109
2.356004
3.117953
0.279922

10.3442
0.020645
0.322581
0.129032

Obs
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(E 3) CXg 2= &4 Zi}: E=(2011-2022) (Estimation results for
digital financial inclusion: China(2011-2022))

Z&04=! advanced

(1) (2) (3) (4)

dfi 0.178***
(0.041)
breadth 0.174***
(0.039)
depth 0.203***
(0.042)
dig 0.0924***
(0.033)
pergdp 0.2656*** 0.264*** 0.257*** 0.267***
(0.057) (0.057) (0.056) (0.059)
gov 0.758*** 0.756*** 0.800*** 0.775"**
(0.118) (0.116) (0.124) (0.110)
edu 19.61*** 19.00*** 18.58*** 28.40"**
(6.798) (6.629) (6.606) (7.210)
Constant -2.336™"* -2.256™** -2.381*** -2.428"**
(0.633) (0.631) (0.624) (0.651)
No. of observations 372 372 372 372
Adj.R? 0.235 0.234 0.253 0.201

Year fixed effect - - - -

Note: Robust standard errors in parentheses * p<0.10, ** p<0.05, *** p<0.01.

o I:] = BA
0.174% felsbl 389 UAd F$E8 28 Wt g9842
A T2 st g dEE viAte A, ol vUAE 56X
g9 Ag Wt PPRER wEod 29 A AFECIY T4 7o
T8 AHlZ o] go] RN ER Ay 7 1 =3E7] wiEeltt

2 (3)e UAY FEEE ALE dolr} A Fx sl nHE o
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China’s Digital Financial Inclusion and
Advancement of Industrial Structure: Analysis
of Regional Effects

Yixuan Xu* - Joo Yeon Sun™*

Abstract

This study empirically analyzes the impact of digital financial
inclusion on the industrial structure in China. The following are
four empirical findings from the multiple regression model. First,
digital financial inclusion is associated with a substantial impact
on industrial structure optimization. Second, three sub-levels of
digital financial inclusion have a significant positive impact on
industrial structure upgrading. Third, government spending and
the GDP per capita have positive impact on the optimization of the
industrial structure. The effects of educational development vary
across the regions. Fourth, digital financial inclusion in eastern
China has a stronger promoting effect on industrial structure

advancement.

KRF Classification : B030600, B030904, B030906, B031002

Key Words : digital financial inclusion, industrial structure
optimization, Chinese economy, multiple regression
analysis

* First Author, Graduate Student, Department of Economics, Dankook
University, 152, Jukjeon-ro, Suji-gu, Gyeonggi-do, 16890, Korea,
e-mail: 957369124@qqg.com

** Corresponding Author, Associate Professor, Department of Economics,
Dankook University, 152, Jukjeon-ro, Suji-gu, Gyeonggi-do, 16890,
Korea, e-mail: jysun@dankook.ac.kr



