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Abstract

The development of information technology has driven the integration of inclusive finance and digital
technology, providing new momentum for China’s economic growth. Based on panel data from 31
provinces in China from 2010 to 2020, this article establishes a fixed-effect model to explore the
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impact of digital inclusive finance on economic growth. The results indicate that the development of
digital inclusive finance can significantly promote economic growth, with regional heterogeneity
observed. Considering the potential reciprocal relationship between economic growth and digital
inclusive finance, the core explanatory variables and control variables are lagged by one period.
The results show that digital inclusive finance still significantly promotes economic growth. Addi-
tionally, to examine the nonlinear relationship between the two, panel threshold regression is con-
ducted by region, revealing that there is no threshold effect for digital inclusive finance in the west-
ern region, while in the eastern and central regions, greater marginal output can be obtained by
leveraging digital inclusive finance after surpassing a certain threshold. This study contributes to
enriching the research on the relationship between digital financial inclusion and economic growth.
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KAL) T ATFIEK[2] . Bt B fba] LG g b /N b R Rl B 290, T HL M X 2 R R KT R
B it AR, SMACEBLE3] [4]. H5REARLL, FoN ek B PLH RS SR s
M MRYEE KR PEBUR ISt /N L EEEE L 76% ) 4o A1 3 A B SRR PR R 34 Al 1
FAFE . ANAFIESAE T AR TES), BRI S 1 R E P, A R AR
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Ji s 3 T o) 32 Ml 5 ) AT 5 R 28 5% v U KR 5 KSR 5], FE L, FRE SR K A,
5505 1 ZAH bR AT 3 0 R AR FE A A T AR, 5 B ARFR R o T A R A iR K )
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e 2 R ) e P LB AT B R HE R, BROAIX R 70 N T U 28U B S 5 B S 3l ST R,
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BT N B, SFHKA—E W RET K. AIIRK(2018) [11]0 375 B4 il AN 28 5 1 K4
&5 PR B P REAAAE R REAT AT ISR, 25 BRI MRS G KR A &R MR
I CU” BRR, HESZPFIGKERRIAZL LA NG U BOER. WA EE AN
B Rloes 5 4 ML X 2 58 R R BA FUAE « IWKHIRE, JAEE(2017) [12)0F 70 K 0 4 b2 45 J IR
TSR EL DA S “ HBEI+7 BN 5 K R i i o X708 SC 55 (2018) [13] AT Fi 45 S B L]
RN 2 B AEAE TR il 5 2 U K R R, R i e mh A e — N EadE
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PEACFRET, R [ B R RN S AR ) B S S ORI BRI R S AR LA AR,
AL TG, B R HEAT 0 A B

Jolk# (unemploy). MR¥E B E B, 77 KRR Z MAFTEE FAHCII SR, A 0200 20l 2%
ANFERAR B, ASCUER B E K Gt /A IS 0 A, A& A T R R AR A .

WAL (rate) o I AT U BRI KAR M BT AN 1, X & 5K /% V) (X444, 2019),
AR SCFISRAELN 1 R DA 2 i 3 3 N VR A R AR A

3.2.2. #iktEG
M 1 ArA, MBS Bl B B emt. 5% BESTMRE, AHX SR B
Z5, RIURIE T T S T R R A

4, SCUFER R
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Table 1. Descriptive statistical results
= 1 RS AR

X 45 i gdp digit invest edu tec
[liga A 37,425.600 215.194 14,559.171 744.102 55.012
R/ME 12,882.000 18.470 2609.360 228.230 10.890
IS IN -] 78,294,000 344.760 34,421.960 1686.160 184.950
Hh A 40,826.882 219.691 18,871.051 786.603 97.082
/ME 21,099.000 24,510 5526.600 250.200 18.260
CONEN 76,712.000 358.640 47,489.410 1882.560 377.950
AR THME 62,451.513 236.934 16,030.962 806.042 154.533
R/ME 17,209.000 16.220 404.980 60.800 2.710
RRAE 86,374.550 365.460 36,452.230 1056.680 463.560
| ¥IE 51,219.942 227571 16431.554 787.042 117.233
R/ME 12,882.000 16.220 404.980 60.800 2.710
RKME 86,374.550 365.460 47,489.410 1882.560 463.560

Table 2. Benchmark regression results

F 2. FERVFLER

A 4 [l R AR
Digit 0.191™ 0.073™ 0.136™" 0.230™"
(0.012) (0.032) (0.025) (0.014)
Lninvest —0.003 0.092"* —0.019 -0.012
(0.012) (0.033) (0.022) (0.013)
Lnedu 0.050 0.167"" 0.086 —0.002
(0.033) (0.057) (0.054) (0.044)

Lntec 0.054™* 0.011 0.0778™" 0.025
(0.014) (0.030) (0.021) (0.020)
1g2 0.409 1.784™ 0.094 2.649™
(0.262) (0.655) (0.309) (0.633)
1g3 —0.609" 0.290 —1.106™ 1.442™
(0.289) (0.603) (0.457) (0.611)
Rate 1.977 3.717™ 2.839™ 1.061"
(0.153) (0.425) (0.479) (0.202)

Unemploy 0.002 0.005 —0.025" 0.018
(0.009) (0.016) (0.013) (0.013)
Constant 8.654"" 5.363"" 8.461™" 7.863™"
(0.328) (0.881) (0.463) (0.533)

Observations 341 77 88 176
R-squared 0.973 0.991 0.986 0.973
Number of provcd 31 7 8 16

He "N T ERRIEIE T 10%. 5%, 1% RE KPR S ANOARRIEIRE, .
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TEHABSKAEAAZES, B B R B 1% 1113 A3 GDP #&/5 0.191%, X —45 5@ 1 1%I1)
VR PR EG T HT HE  Ro TG M IX 1) PR DT R R A 0.073, KT 0.191 14 [EF K
HRERHL X R [EE R ECh 0,136, HBET 2 EFEAKE; SFRSMX S, HEHRECH 0.230, MY
W i T A PP KPR R TR P LI, B AR R T ERIRANIRT .

ANTR] DX 5k (A4 14 A8 B A T RBUFE S — I ZE R BN e B8 =4 08 . AN B A SO # LA
B A K AR B A B T P X R eI AN, s X PR N 3500 ORI S H AT
BRIV R T2 5r K i ss, 38 =5k b EeRT R 3R 5 4 G K A7/ 5 B3 I UM SRR R
AR EHBIX PR [ 25 KA, AR S8 0 X187 Ml 285 6 (1 % TR - 20 DA R B A K ST PR i v e 2 B S K AR B

TR
4.2. I'HEEITLER

N T BAIE T TRRRONE, AR SCHE T ARG A stata F 700 2B PHES . Hral AR ER X IR U B IE ] g
AEAE T TR AN TR

Table 3. Threshold regression results

=3 TEERLER

Bl e R X AREHIX
Ob._cat#c.digit -0.0023™" 0.0015™" 0.0020™*
(0.00) (0.00) (0.00)
1._cattc.digit 0.0016™* 0.0017** 0.0022™**
(0.00) (0.00) (0.00)
2._cat#c.digit 0.0018™" 8.475™" 7.676™"
(0.00) (0.42) (0.48)
Control variables Yes Yes yes
Year Yes Yes yes
province Yes Yes Yes
R-squared 0.979 0.988 0.979
observations 341 88 176

H1 7 3 AJ 1, M4 2 TH R B B0 7t B 4 il 5 4B 8 KA AE R | TR 2808, 3 53T ST HP 1) 5 S0 4%(2018)
[16]F#F L1t — 8. EHMFAALT, U ESRIBRIC T 5 — T THE 24.91 B, Her B4
(AT R %Ch-0.0023, R E ALK AR T, B HEeRis SRS 1% 2 A5 H B
0.0023%, ZIEHAL T 24.9 F1 292.77 Z [Af, fhitt R¥ BTty 0.0016, Zfa#m T 292.77 iF, W< BTt
£ 0.0018, 5 BITEES BT N T THE G, 0t B ot 7 I PR ST R A i . v X i A
R R R 22 B B KATAE B — IR N, P S, G s X 8 A e Al U T T I R, B s —
AN oy iR SR iZ XA SERR gdp $215 0.0015%; 307 1% 5 &ahie $s i 296 T IHE G, XA
SEBr gdp (O TTRRFEIE 3] 0.0017%, il Hh s X 250 A < s FAH I T DR, K 7t 3 I Tk
T8 . A X A K B R BT 290.95 FITTHES, X AXISERR gdp (I BR DR
0.0020 |- F+3 0.0022. 75X PUFSHL X AT [ THE SN AG IS f5 R I 2507 28 S oo T S b [X R 22 DR 3 KA
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B, Brrt s, NAHEETIA R, BT EER st RN BN
5. REMWR

Byt AR 5 22 G K 2 (B AT REAF AR N ZE PR DR, B T FER P A8 LIRS ST A 2 1] e 20
(171 D3 s ol P R [18] B 1 B 7t A e A 0 i [19] S5 A B AT O B v i R it TR AC |, AT
TRACE I, R PI# L8 W] B LI A AEVE R AL A SO % 5 4T 1855 (2018) [201 10T e 5%, DA%
T I R R e R o e — IR OB e R e U THRASREATIRA, BRI 4 o lE
USEAE S

Table 4. Lag regression results
F 4. THEREEYAFER

4x[H P ERHIX R X AR HLX
A
i )5
L.digit 0.165™" -0.005 0.063" 0.210™"
(0.01) (0.04) (0.03) (0.02)
Control variables yes yes yes yes
province yes yes yes yes
R-squared 0.960 0.985 0.973 0.962
Observations 310 70 80 160
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JSERT TR S, 07 I PR TR SE K T REAS H T “ BT IAEAE, O P A X PR PR T kAL o
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