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Abstract

This paper uses the panel data of 30 provinces in China from 2017 to 2021, and combines the new
development concepts of innovation, coordination, green, open and sharing, and combines the
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new development concepts with the entropy method to construct an index of high-quality eco-
nomic development level. The fixed effects model is used to explore the relationship between dig-
ital financial inclusion and high-quality economic development. The results show that: 1) Digital
inclusive finance has played a significant role in promoting high-quality economic development,
and has also played a significant role in its coverage breadth, depth of use and digital level. 2) In
different regions, digital financial inclusion has a positive impact on high-quality economic devel-
opment, but there is heterogeneity among different regions, that is, the impact is most prominent
in the western region, followed by the eastern and central regions.
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Table 1. Evaluation system of high quality economic development level
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Table 2. Descriptive statistics of variables

2. BEEAMSEIT

Var Name Obs Mean SD Min Max
hqe 150 0.281 0.126 0.103 0.634
dig 150 322.929 46.386 240.203 458.970
cov 150 305.865 47.951 215.675 433.423
dep 150 321.822 58.191 225275 510.694
dig 150 381.305 37.359 301.422 462.228
tax 150 0.079 0.027 0.045 0.178
gov 150 0.080 0.032 0.043 0.199
fd 150 0.114 0.171 0.027 1.064

2.4. BHREKRIR
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3.1. #HENEE
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hqge, = o, + o dif,, + atax, + o, gov, + o, fd, +u, + ¢, (7
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hge, = a, + a,cov, + a,tax, + o, gov, +a, fd, +u, + &, (8)

hqge, = o, + o dep,, + o, tax, + a,gov, + o, fd, +u, + &, %)

hge, = a, + o dig, + a,tax, + a,gov, + o, fd, +u, +¢, (10)
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Table 3. Baseline regression results

3. FERFLER

VARIABLES hqe hqe hqe hqe
dif 0.307""
(7.93)
cov 0.257""
(6.82)
dep 0.284™"
(5.85)
dig 0.196”
(3.76)
tax -0.087" -0.081" -0.141" -0.290""
(-3.29) (—2.94) (-3.30) (-9.72)
gov 0.112" 0.112" 0.129™ 0.092""
(21.22) (18.78) (12.84) (10.74)
fd -0.063" -0.051" -0.091"" -0.095"
(—4.32) (-2.59) (-5.09) (-2.14)
Constant -3.232"" -2.880"" -3.260"" -3.279""
(-15.22) (—13.47) (-13.07) (-7.21)
Observations 150 150 150 150
Number of groups 30 30 30 30
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Table 4. Regression results of eastern, central and western regions

F4a. K. . AMXEEIFER

VARIABLES ﬁi? ij? ff?
dif 0.305"" 0.322" 0.578™"
(4.88) (3.69) (7.66)
tax -0.016 0.056 0.009
(-0.10) (0.61) (0.21)
gov 0.130" 0.145™" 0.124"
(2.36) (6.86) (4.20)
fd -0.439"" 0.357""" 03117
(-5.89) (8.69) (3.18)
Constant -3.534"" -1.675"" -3.937""
(—20.45) (-5.51) (—12.84)
Observations 55 40 55
Number of groups 11 8 11

e UL TR IFORENE BB 1% 5% 10%[ S KR T B35
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Table 5. Endogeneity and robustness tests
5. MEMMREMRE

52
i

o
7]

H

FREE S A A EHES) X 22 5F i TR R e L,
BHBIX, T AR AT DX IO B g5 . Tk, S DA

VARIABLES 2sls BEIRRFEA R
hqe hqe hqe
dif 2.349™" 0.388"" 0.306""
(0.604) (7.46) (7.93)
tax 0.438™" -0.028 -0.091"
(0.151) (-0.32) (—3.43)
gov -0.114 0.126™ 0.119™
(0.181) (3.55) (10.63)
fd 0.016 -0.051 -0.063"
(0.056) (-1.51) (—4.51)
Constant -14.034™" -3.478"" -3.219""
(3.672) (-10.37) (—16.55)
Observations 150 120 150
Number of groups 30 30 30
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