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Since the 19th National Congress of the Communist Party of China, General Secretary Xi Jinping
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has proposed that China’s economy has entered a stage of high-quality development. Exploring
how to achieve high-quality economic development has become an important topic for the country
and various provinces. Currently, the overall situation of economic development in Hunan Prov-
ince is generally stable and improving, but the development is still not comprehensive enough,
and there is still a large development space. Digital inclusive finance, combined with various new
digital technologies, has advantages in promoting economic development compared to traditional
inclusive finance. Therefore, exploring the impact of digital inclusive finance on the high-quality
development of the economy in Hunan Province is of great significance to promoting the prov-
ince’s realization of the “Three Highs and Four News” strategy. This paper constructs a VAR model
and uses the Peking University Digital Inclusive Finance Index to measure the development of dig-
ital inclusive finance. The total factor productivity is used to measure the high-quality develop-
ment of the economy to study the impact of digital inclusive finance on the high-quality develop-
ment of the economy. The results show that digital inclusive finance in Hunan Province can pro-
mote high-quality economic development to a certain extent within a certain period of time, but it
may also have a temporary inhibitory effect.
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1.1. AREEMEN

BRI DOk, RES G O el Vs EaUR R, HEREBBIEFE K REC2 S TIRZ
R B, TG G BN RS, m R AR A O IE 25 KR d 2 . e U Y
s (PUE) M T IE 25 R R R AL AIHESE, B B I 5F I 5 36 R E AL & 2 U3k
A2 ) L SR A Sl e PR R R, (R I A T BRI A R B L M DA A M A A R S O R n BRI
AR R V. B G20 UMW 2> b 45 B0 B G Rbiz 15 9 — VD8 I 407 HoR (e 5 28 e Rk i) 47 30,
PARzgr b (G20 #ry i g Rtm RN piEnd, SR R AGH B Byt e Rk ity
PR A SR, AH AL G0 R ARG R R A IS E ). T RERE RS BT
SR HORAE A BRAL TS AL, PRIAE R e R < it 7 T B A AR R A 3, RN B IR Ak T2 5 v ot
BRIENT B PR IR 0 id % e 3 E B0y e i, ORIF 2 B I /KPR Bk 22 5 v o 12 K Jre 1) 2
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4k 2020 £ 9 A ) EERIMFEEIEH 1 “ = DUHr 7 B s, 90 A (SR L A 5 D R R OR R il
Wo = mPUE 7 RS E IR T ARG R A RAT AN TE 3 [, BEMERRANSE S AR+ — AR 1, 3L
DRACAUA BT BOBT 2R, ARBIL 1 W80 R 8 X 5 i B R e R e o 1T 48 R L v s X AT
Dral R R EE Ay, WM — IR R . R, BT R A e R T R A A
JRE R R A T E R, X RR =m0 R Rt R R A st e E R R A E EEE . [
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1.2. XHRERiR

FERT - SRR A DU — B Al i gbiRa(2022) [1148H, FRERG ek e 2 FF i
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BRI TIRKRE, B HBMERKNZER. SAPFE2018) [31WF A H, HEE S Hemisx
LA TE T IR Z PE R X R, (R i oh. KA #1455 (2022) [41F 7, A E B BT
W BB RUR AT AE I S 22 5 RN ISR 2 Pk . 2801 (2022) [S14R3), BT HRIIK e IE SR8 Bl
WA KRR, KT RBME, 1T SRR, SR, Bt BRI nT Rl 2 AR SR T I 1 2 N .

TENT 22355 w2 Jo B R X — W A AT, [ e 2%(2020) [61WT 9T, H AT o [ 28 5 e o 1 kR Ak
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I A B A = B X 22 3 e T B R AT B . I % (2022) [B14iHH, PT LAJEE el B A 3R AR e R
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R INEN AT N A IR Eh (0 B A T e B R A R, FIRZ(2010) [10]38H, B R RIAE CL M
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FEEN] DL 3 R & A AR 5 A R S AR . STERHE, B2 55(2005) [111RE, XI#4(2021) [12]i8d
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T H T B RN 220 i T R R R X — B e A, 5RI2 1845 (2022) [15)49H, fEBITEL T,
B AR T DOl B R ST m R R . e, T, BRAIER(2022) [16]F AR F R E0k
P T R R R B R bR R R, G I STUE TS H W R A R R R & B X 4 G K AT AE
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1 HI I T R KA A A P IR RV E A IR T 2 A555(2021) [19]8F 78 R B, 735 B 4 bt i 35 (e il by
I B, JUHR A ROR A X . A5 (2021) [20]45 H, Hatr 24 fl A 1F i S0 (X I 20 5 v Joi
R HEHE(2021) 21146, Bt B AR T DL E SN Z TR R, B REE A R 2 F
R E R . TRIKH%(2021) [22]45H, #r b EERlae vm i s K RIEE, (2=l mBb kR,
N 2 fif 4 =7 B < Rlood T2 B R R AR o 220445 (2021) [23]46 i, EAR H BT T B SR 2 5%
o O R (I M R N R E RIS, H R AFAE — B FRE IR T I - 1R A5 (2021) [24)3 1, RAEHL
T G R AT = R R R B MR EESOR, (R AP PR RS R I L. B 75 55 (2021) [25]
UEBAAS Y, B B R T DLEE i 4 il iR 25 I B ks AN adE R I 22 5% v o B Jg (R Bl T
FIERE R AT 5 X 1 2 57 . Aduda 25(2012) [261i@E W 7ufi . $r i B &Rt e 7 &8 & mhgs Bk
XTI S R IR E A E R PE, WA KA RERIEMER. {2 Beck §(2005) [27]IMA, HF
W SR RRIG S, AT K SR EHIEA
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“ U i BT e AR 5% DA B AT S AR T R e R . R e R E
SCHYSCRRH 5 £ 8% 55(2020) [28] A 373 A G AhA i o2 — i LUE B AR N SR Eh b T, Wl LB &
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TR KRS R, RIECARAT s K B m A G i B R RN B, RS &5 RS
A O . SEULE R R R, OCBE R DU R RO BT AR TR T BN H AR R AR,
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2.2. Bip B S

2.2.1. FARBIFHHEL

LG G R LG, Bt Al O A AE T IRFE R A B AR AR & 1 SRl IR 25 B AR K S B
KT LI 8] 19758 5 B 558 5 A, DAk T k2 [l (g J5 i B BRI . =it 5. KEdE S
P ARE REARNARBIRIL, 1ig(E RARRMREEH AT . XL T Ak ag 5 fifs S48 F A, il
BEFFRACRB R RIERT . SHFER, el Hememd e, =i SRR i EH AT
B B b SEEUH AR B ARV eI, #Eh P BE B R A A L ST L BRI AT, AT X
GUF R,

222, RAFFERE

Witk BE, RIBH TS EERMAF T E s MR, b RS, ek ik
e BARTCERCR, RN A R e, S 2R A [ R S MW A . [RIE, e E
& RlE i R IARECE B AR T LA AR & A8 5 ik B2 R 1 AE EANKTAR, $2m T SRt B R AR S SR A B IS¢
B, LB R RN B FN ISR MR AR . 2P RINBIX, Ho e B mh fHE ) 7T By 4
RORIEH X 7K B 2 S mhbkds, s THREIL KT, (R SRR v . TR BEd RVR 5 Hh X 4 il R 5%
MR, XFB TR ST X A5 m R R R R SE: R mEmMmSRE, A%
VEAR I IR P, HESh B S S AR, NGB R IR A G AR R .

2.2.3. &RHEREL

SR HE AR — S S AR B3N Rl R GE B DA 24 05 AR BUIT 5 104 Rl IR 55 R BE 0T T3k
78 LSRR SS B — FoIRAS . IX L FEARBEEL = 5 SR WL B BE R 38 2 IR IE B, BH RS
A& (R TR SRR B S AR 55
3. HBEEBFEESMNEFSRELZRINIK
3.1 A FEESRAL RELA

HE 1 ATBAEH, 2011 454 2020 4F, f[E A ol 5B 7 RER, 2011 FIRIE A
HERFEEPAIECN 33.6, & 2020 FiA%) 334.8, WK EEHE. WNEFRERE LRE, T)LE
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Figure 1. The provincial median values of the digital financial inclusion index and sub-index, 2011~2020
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Hi [ 2 AN 3 T LA Hh, 1R 4 B R AE 2011 4R 2 2020 AR PR . S H R B R B,
BIRG T RK¥E), HEK E—E R LT, MEECT 2 E A b A ECR U, Wi & E 2019 LR &
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Figure 2. Digital financial inclusion index and sub-index of Hunan province from 2011 to 2020
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Figure 3. Comparison of digital financial inclusion index and sub-index between Hunan province and the national median
from 2011 to 2020
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o MEMAKXWT QPR

Lny, = &, + g Lnlabor, + g,Lncaptial, +v, —u, (1)

Her, y, £or tEBEE A E N A LS GDP B &, Lnlabor, %ox t 4EIFI A 578 /147 &, captial, Fon t
W RS . RN R AR, ASCRAKSRAAEIATIE, RAHZMAIN L & il
BT, REKSERAFTHATE, HitH A0 captial, = (1- o) captial_, +c,, FHr e, Jy t 4R 4 [H]
VT, o NYTIAE, ARSCRA 9.6%. @it B E SRR r A AR AR BUERIET G
A RITELE)

4.2. SLiET1E

AR SFA BRI R 4 BENL T VAR, e EEAE FoR A VAR BERL M B 3 S ahie 30 S
WA E R ERIEZIAINXR.
421 MEHEEESRELR
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Table 1. Results of stochastic preamble model estimation
% L BEHLATE A AR

B3 S it 2 P14
Inl 0.235 0.112 0.035
Ink 0.488 0.014 0.000

i B 6.606 1.051 0.000

4.2.2. VAR $ERIBGHE

(1) PRt

VAR BRI —F L5 F IR 8] B 2005 2 0 RS AR, G e, R 90 8 R A L TE G et ] /57 51
ST R AT LR R I

Table 2. ADF test results
5% 2. ADF HRIGZER

WH ADF 14 1% 5% 10% P{E
Ecn -2.836 -3.750 -3.000 -2.630 0.0533
Inclusive -8.695 -3.750 -3.000 -2.630 0.000

MR 2 R, IR AR R K R S T S R HOX PN R R T AR, DRI R DA AT AR R A
.
(2) e AR fE P 4
TEIRUE T B AP B PRtk 2 )G, BERANE G i TIE R . N T IRIEB B S50 TG 2 F I v] LA
AR B A A oG R ML AT, R4 &% 8 T LR Giit& . FPE ¥EN]. AIC ¥ENIFI HQ #EMI 2 )5, 751
R () e i S B Hch 2. BT L& 3.

Table 3. Lag order selection
= 3. iHEMERE

lag LL LR df p FPE AIC HQIC SBIC

0 1.94067 0 0 0 0.042925 —0.313556 —0.45249  —0.348263
1 10.3521 16.823 1 0 0.003715  —2.78403  -3.0619  —2.85345
2 13.8835 7.0629" 1 0.008 001717 -3.62785" —4.04465  —3.73197"
3 13.9412  0.11534 1 0.734 0.002807  —3.31374  —3.86947  —3.45256
4 13.9431  0.00369 1 0.952 0.006172  —2.98102 -3.67569  —3.15455

RGP A, “*” BT S Bk 2 R EEH M.

(3) BiRAEE MR

T Bk VAR AL B EA AL, fRIE VAR BRI VRS s R AR e vk, fERfE T RO 2
Ja, EFREMA AR BARAG IS RIS IER R R E M. 45 R 4 Fox. WZEIRTLE R, Frar AR
FAEAR B ACE AR AE SR Y, X U] VAR BERLP AR
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Table 4. Granger test
52 4. Granger 138

A & HA Chi-sq df Prob

LnTFP LnDIFI 149.46 2 0.000

B ] DL H & [BE SR ) P {E 324 0.000, i%wwz? SRt E LnDIFI X p 44 v ot
& LnTFP A HA BEMW, £ 1%/K 7 FIR4EE %, fWHHET /fﬁﬁ HRENS 3 RN A
JRE, NUEARSCEAT T — 2P Rk B4 A

(5) kst ¥ 43 b
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Figure 5. Impulse response. Note: The shaded areas are 95% confidence intervals
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IERpr, BfErEA R, RS = M R A B K, IR RSB TSR . B X R AR g
ATLARIL, Her i MRk X M A S5 m R B R R A R . ERUE SR R N, LnTFP
FE BRI, XFR A AR SE 2 G 2 IR /N e DR BRATT T B R R A T A A A, BRATTE
AT EAAELE B ) 5 e RO A P o

MEAIHN LnTFP 45 LnDIFI —/NMIEmai iy, 200% ot 20k e th AU MIR LR N 1%, Bl 5 &% 7t
TEHh 5 M2 JEkaT 0. HHUt, FRATRTLLE &0 s i i R R X e B ) s b

(6) TS fE

ik e ) )8 R P AR B 0028 R LA % H AR B TR R B A28 FONE S AR o BRI, AR Sl i A
VAR FERY 8 B ki )52 68 B0 B, 45 30 17 98 52 T F Jk et 7 2 60 ik e 7 AL FH SRk — 25 73 i A8
BRI KR @M, 13205 K 23 b 45 5 00T 42 5.

Table 5. Variance decomposition

5 AENE
Step LnTFP LnDIFI

0 0 0

1 0.952512 0.047488
2 0.945747 0.054253
3 0.944794 0.055206
4 0.944972 0.055028
5 0.944275 0.055725
6 0.943907 0.056093
7 0.943805 0.056195
8 0.943679 0.056321
9 0.943568 0.056432
10 0.943515 0.056485
11 0.943476 0.056524
12 0.943443 0.056557
13 0.943423 0.056577
14 0.943409 0.056591
15 0.943398 0.056602
16 0.943391 0.056609
17 0.943385 0.056615
18 0.943382 0.056618
19 0.943379 0.056621
20 0.943377 0.056623
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