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Abstract

As an important event to promote regional market integration, the proposed Beijing-Tianjin-Hebei
coordinated development policy has had a great impact on the introduction of inclusive financial
digitization in the regions along the route. Based on the national provincial panel data from 2011
to 2017, using the Difference in Difference (DID) model, this paper empirically tests the Bei-
jing-Tianjin-Hebei collaborative development policy effect on the digitalization of inclusive
finance in the provinces along the route. The results show that the Beijing-Tianjin-Hebei Coordi-
nated Development Policy Initiative has significantly promoted the digital development of inclu-
sive finance in the provinces along the route, and the results of the robustness test show that the
conclusions are sound. Therefore, the Beijing-Tianjin-Hebei coordinated development policy
along the regional government should actively introduce relevant support policies, and streng-
then inclusive financial digital cooperation, the state should also try to increase the related inclu-
sive financial digital support, while paying attention to strengthen financial supervision, with the
intention of promoting the development of inclusive financial digitalization, and ultimately pro-
moting the regional economy and china’s overall economic development.
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1. 5|

MRAEH FARAT 8 3, R RAGRE 2 RG G R IRT HAEEN % AR S 7 TH B BERS
REANE ST P Z AR A S B . L iEmik S 1 —Fh ek R (I RAT, 2008) [1]. L4
K, HEESRACTN R EIRE, NMIBEEHME . SO EHMHF AR, R e 5oy
RT- 65 (G A L) FRASA5 DTS5 Rl 5% . PRI, 5 S8 R B AL I A R A B T R AE R 20, ek
B Mg G, AR T et SRy A RRE TR R, HESIRAREBN. I AR, BhiteLest R T
BT, SRS AT A2 A

2014 4 2 F, RSP R RIS L, Rl R U E =R — N R AR B R J DL AR 1
BoOIge . MRRAEET “ ORI 7 EEA A R, BRI T A SRy A s (] A, HEE P L T R RS
B ARSI, IR — A, SRS HARF A S8 i DRI RIS GR
(IR R R HTA SR [2] . [FIR, 52 ARG I 2 S o MR B R i bl v v, ln, E A I TR R 30
—HETALTCIN I R A NEE, 2020 £ 5 H, ALE JOE A KAT TR R R L6 . HE RS
AEHR I BRBLIA I 75 22 57 IX T A ¥ 150 27T . [ Iy USR0S it th 45 5 FE < R B - R R ok 7
KHPRFENE, HALHE T s A BT i, a7 U X A8 G BT A B A A 5 3
U8, AR RS IX 2 G AR . R BTIRRE S A RN, o FR A B M X 03t R R A A R
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KT HRNL . BTSN A IR BOR, SO R R BB R S M@, 55k A,
G RE, (BEMAERNRE, BT A% 7R SEU0E B, AG%R%E A TR BSR40
HLA e = S i, A 9 X 4 P /N il — TR I 0 AN T 4 R LR SRS A A e 1 b R, 37
2 PRI B4 R R TR T SR 4 e L3k 1) SRR 7 A OB . DRIUGAE SO S B PR b, B4
VIR 4 1 R — 0 T

] — ELSRAE SR AL B SO X AR 0 R, E IR LR, M S B A R 7 R
b 5 SR A BN B S R A AR, (R X 105 0 B S M A T R B Ak, R
DA S AR 0 5 S 71 % PR TSR X Y 24 1 B e S A R TR KT A S LA B L,
T2 5 0] 5236 5T BEHN X (3 3 2 4 MM AL T L SR TH I B i AL SRR B R A S %7 3L,
2. MEkERid

SEFAERIE DV SCHRIR R LB M 4 A A 1 R 6 AR G R 2L ORI AR £,

ZRTTTH, RAMARIET S NIRRT, RIUEHREATE ST e R R4
HEBIEF s FLAE S [4)18 BT R 55 GMM {1245 (8] IR 4 40L ] B B 7 VA 56 7 4 1R 26 5 80
MAHR AT 2 M5, R 25 R BT SHCF 4 iR R R KSR ILIE 24 5
SR S] 06 A7 5 M 05 0 B 4l R KT AT B AL VR A SR IS GDP {F R 25 & AP 15 B4 AR
SR FE TR KR (61U 5 75 1 A3 GDP 78 UG HUUb 3 53 B8 4 P 50 IE P A 92 9 2548 . B 7T, Solo
61388 e TF 52 BRI 46 0 25 [ 5%, AR 24 R 1 T AT o 74 3000 B 4 b ) S vp R ) 7 ORI TR 3
55 R 7 [T R IUBURAT FHE g e A 5 8 4 il ) % FRAEE 380 W (R 0 5 VBSO8R i 41 JEE ¥ i
TR R R B R R R EUR RO T IR AL B . 4, S Appleyard [9138 455 4 RNLKITE
Hb XL A B R, R RS AR T AT R R KF 0. Allen [101%5 383 T 208 3 30 3 2 4
HRHEAE R, BRI S E AR . PSRBT A, %R K2 i) 2B A R 1 22 S,
BB T — B . REEH RIS R [12]76 4 R [ 5B R0k [ R HEAT Pe bk [X 4 R R 9C, 1558 T HLEEM
(109 B KT 3 T e BB AL R B R T o B T R T T, AR 62 g B P R L 25 dIs
SRR IEAT . AT . HAMFROK TSRS F Z 06 S e A B . AT, Bk
EER PU TSR 2 RETEREHN, MABEE0E R, BRI ATRIHRE T — i,
(HR A R T 1) 2 F SRR B A TU 10 060 . R, AR5 5 T ol 55 T4 SO0 41 S 92 PU 96
i) .

SO S E) R R BCEBIR  DUK, B SR T M E EH M2 6, AT T s s m R
FREESCSHE 10 PR S TF AR PR 6t 5 T DA Ay S B X R BUA b X s 9 5 AT 0 38 T e 3 ) % R
O AA W I, WHESIII. MRS RE. SFRBIOBI. XRLRRE. SR,
D et 5 B X ) i P b IX R R ) R . SR B, I 2 M T 25 e et T 2 4
ST AL I 6 A S K BOR 3R % PU SR AR TE . SEBR b, BORE IR T3 3 S o1k
W DA BV L 2 H WEN], SURSEI R R R ECR M — MG B R A E s FRE
W B RT3 R A OB, BTAR b Aot M St X 35k K B

SF LRI, ARSI A BT %, AT 0 A — A AT IR 5
PRFCEORA T PU PAERIRSMR, HK, ACCHHE T 503 b A R BOR I ARE 5 BOR M T3 2 e i
BUFAL TP AR B RO, T DA TR AR 53 S 1[5 % R S T4 3 4 X 5 B Rl 50 ) B M 37 1
ZURAEN: R, AR SR R 22 4 A 160 UG IS 430 0 B R PR BSOS S L% B M 3
REFEAT R4, BTSRRI, S0 T VAR A e SO B A R R OIS LAY 5 T 3 B b R T
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PR, T BURSE BRA — € 2% 8 XHHE
3. MRt

(—) BERBE

1. MEEME

AR SO I B P () R U SR AE W 2 A8 ST I EAT 1 HE AR SIRES 7, AR SCHUL K XU 22 43V (difference
in difference, DID)R 1At 58 3 Pip [7) e Ji ISR 248 48 ol ) 317 B G R B0 7 R A SR RIS R 8T o B
B AR R BURTEE NI 3 ANMET, AFEIER. REMNILE . BTV EdE A e, A0k
IR BREA R B . A SO U S F) A R BUR O SERVE I, K E 30 NME T M4, H treat
VEN M R AR B, AL P2 3R Ui B 1 F) R R BRI 2 3 N8 T (A AL 5t RIEEFIATAL ), XL 17
(1] treat = 1; FEHI 4 VIR 1 27 NE T, 3L treat = 0. B [E B 5 policy, HUVEF P A K B BUR Ny 2014
AR, ARSCUL 2014 SRR S, BORHR AT policy = 0, BUHEHE H5 policy = 1. 56T Bk 47,
R 72 43 R AR ) BV [m] AR 4

PU, = g, + ptreat, + S, policy, + Sitreat;, x policy, + 5, X, +&,»

HAFRR At AR | METTRIEE t4E, PU RRSA Y HEeMBrih, X Born—Ry1EHARE,
& NBENLHL BT, FHrr, treatx policy A3 P [F] K R BURIT & /- B AL & x Ui s b A R R IBUR
I ) AR 2 [13] 6

DID HEAYH — 16 ZEHH OCTIAE N 36 1 R, RUREP)FRRBORSSEATE, ABZHM PU B
RN APU, = B, + B, » #EHI4L PU IZRLRNA APU, = B, , AbFRZL PU (1748 4b 3 Rigsk 2545 1 24 PU 19748 4k
R R Ay i E R R BURRHR 2648 18 PU KR IBURIS RN, IR REL B, - ZRBA R AR W E
PIERT R, By NIE UL U B F] R BB R E R A B PU R B R IEM M, R ZIRR.

Table 1. Did coefficient-related term interpretation table

%% 1. DID AR R

B S T (policy = 0) U St ) (policy = 1) Difference

LLBEA (treat = 1) B+ 5, B+ B+, + Py Afdi, = B, + B,
sl 4 (treat = 0) B, B+h, Afdiy = B,
DID — — AAfdiy = B,

(=) HIEHHA

AR E B H R, AR 2011~2017 SE4E 30 44 T (BR VU A1) A7) TH AR B0 SRl 15 4 dak i 2
St R BRI, SRR E R BEGES PU RERBENCR . irA HdEme (hESHE
5y . BRI R LRSS R HES I E R

=) ZEEE

1. HERTE

PU, MW HE &R, SRIETIbnt K33 B e m R RIS H0 T 103 B S a8 R
2. RBERTE

H1 T AR ST FE I 2 A S R R SR BUCR AR AR, [RLIHORE A T R S 0 ) A FR USRI 2 1) 0 AL
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U 5 (treat) . ¢ B P [F] KRR IBUR R H (18] H] (policy) A & i # (1152 H. i (treat % policy) VA% O il Re AR
B, Hh S EI R ECEAHT T E A R

3. EHIRE

D] S At R 2O ¥ e R T R B, ASCR IR 1 — RS AR RN MR
R SCSCHR A S I BRI, BG4 18 PU R IN — BB E BRERAF el A g, Hrhadr/Zm
(IR R E AR SRR FR KT L SR ALK AR TR R KT, e P b iy 2 1, Rl 5 K A
FERARBETL T, RSO0 B e R T M B . RS B SO R R % 2,

Table 2. The variable definition table
F2 TEENE

AR A X AR i T i
PU Y MRS B GRS B TR RE
treat SRR TIRAA 1, BHIANO0
policy B BURSEHERT N 1, BORIIER N 0
did BRI UM AR BURAEEIF
industry 7l F X B =L e /HIX GDP
urban WA KT UL IX T A DX A
fin SR RAKT B8 BRI STRFUIEIX GDP
rigdp ARG R SRR HiIX GDP/Hh X 54 A

4. SBESRE S

(—) RER#HREGITER

% 3 A RN T AR BRI T A A T A R . WAE R, SRR
DXREAR LT R KT B DXL 25K 2 TR A R PR 58, BRI — 3 X 2257 R ATl g, 7l A Ry A
iR, MIEWE IZM X 5 S RsiEmlR, Reis e, MR, HrkEeim o 5s)
IR AT, TR« G lilA R /KT 5 2 < Bl A A SRR T & AR 2 3 . i Fd
PEGETH AL, PU FRiEZ2 R LUK AT, AT DL BRAEN 2N 0 Z [ PU KRS DL SR B0, DR AT 4
FRHIRA DT o

Table 3. General descriptive statistics

3. —fRdmd gt

A AR BE R BME BOKfE
PU 147.555 79.599 0 343.86
rjgdp 47377.481 21218.442 16413 113051.96
industry 0.448 0.094 0.297 0.806
urban 0.566 0.124 0.35 0.896
fin 3.076 115 1518 8.131
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Table 4. Correlation analysis

=4 XD
Variables PU rjgdp industry urban fin
PU 1.000
rigdp 0.453 1.000
industry 0.545 0.654 1.000
urban 0.409 0.931 0.730 1.000
fin 0.373 0.479 0.861 0.575 1.000

(D) HTEIRE

UL Z2 0 A T A 3R 2 7 BRI AT AR 5, T DLOY B 5 2 Ui S [ R R BSURN 2  3
W G RE TR TARAEREN, A SCINZ ] 1 S0 2F 48 o) 41 3 < i 2 A P I i) 350 HEE
DAV 57 448 S A e i B P i R R IR R i T — Bl T RS BIA E E e ik
YA G, il R 1] 1 B B s B ) RIS I 2 A 3 (ST 96 2 ) A A I 4 4 3 (1 i 2 PO T
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Figure 1. Trends in the digitalization of inclusive finance from 2011 to
2017

& 1. 2011~2017 FEH SR FHIZEHEKHEE

B SR, 9286 AR5 i 4L H 8 B S A A RE EE AE 2014 SE 2 BT KRB B PAT s . E it — D1k
SPAT ARG, BI 4 A AR AR 2011 4F . BUR 2012 FEAIESR 2013 4F X E %47 A8 &= did2011. did2012.
did2013. 7EFEGIAES . B E 2 RN A B, SRR BEE ST EIH, BrEA R E 5 R,

Table 5. Parallel trend checklist
5. FITHEBERIER

g3 PU
did2013 ~5.6847
(0.3268)

i
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Continued
did2012 -8.0721
(0.1157)
did2011 —6.4942
(0.3019)
rigdp 0.0017
(0.0000)
industry 177.3449**
(0.0199)
urban —1.2e+02
(0.2166)
fin —2.5765
(0.6661)
_cons -19.8264
0.7667
A R i
BIRRL i
N 210
R R? 0.9906

e *, owx, o SRIRREENAKCT N 10%, 5%, 1%, 5 A R S bR .

15 MRIRAE R EoR, BOK 2011 4. BUR 2012 SRR 2013 SRR E 20 A B AR 2, W HIE
R A AT B BE R, RIVAT A PR B St 2 1 S g AL AN AL Jo Wl S8 72 e, ERI i ] DAASE 0T
FE ZE AT ALMABE D1 A B 2L A R 52 38 SR o o T 8 1) 2850

(2) ZEHERIFER

6 A TNE A AR SR, K RATE SO RN EI did R RS, RO R
W T 32 U B R R BRI 1A 8 40 MR R UM ) 48 1 I S B AU R RIS BAE . 45 R
ANy AR did T REBIIAIE, HEDET 10%00 8 F ERLS, W15 Ui B 5 EER P A R R B
BB e B R B ()2 RN AT A R O 22 73 [ A 45 2R, AT LLE BIAAS
TN 1) 28 B BB NN BRI A L PV S5 25 R R KPR T AL K~ Ee 5 AR B 2
h, EWTFUR E EAR R R B MR R B e 5 S R S, R R AR R,
A RMON R IZH IR S, ORI, B R T AME SR e . MR (4) AR (5) rh e R JE
KPP ZAREARE, UWHHW RS AR R — 3Rt ATHI 99 7k 2 24k . BEY(5)
thodid FIRECH 6.7341, X — REUHAARME, HIHAT PN RO R A R BURIE S, 7E 10%0) &2
PEACEZT, HX T4 i A e e AR BE SR T H A 5 3 i I A e VR

() BhBAH

T BoR T RS R R R BURRCR MEh S AT AE R, HI T RIGECHZ & B A N A a1, By
HUEE S P [R) A JR B [ 2 O ST IX SR 5 o Dl U A R P T B2 28 05, OSRONT 1 3l XS i 04 Pl 4 =2 3
P B BCR AN T R AT 2B 52, BRI b A B R A SR BN W 2 4 4t A < R B A RO (e A
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Table 6. Difference in difference regression table

6. WEENEERAF

PU PU PU PU PU
Blcy
AL (L) A (2) HR(3) AL (4) L (5)
did 10.6232%* 10.7073** 11.8853%** 8.4959** 6.7341*
(0.0174) (0.0134) (0.0057) (0.0207) (0.0207)
fin —12.7776%** —16.3614%** —0.0867 —2.6408
(0.0006) (0.0000) (0.9820) (0.5110)
industry 94.3064** 197.6998%** 176.5553%**
(0.0112) (0.0000) (0.0000)
rigdp 0.0019%** 0.0017***
(0.0000) (0.0000)
urban —1.2e+02**
(-0.0444)
_cons 48.0900%** 82.2713%** 54,2446%** —1.1e+02%* -19.2317
(0.0000) (0.0000) (0.0003) (0.0000) (0.6912)
S RN il ] P P ]
B BN bl ] P P ]
N 210 210 210 210 210
TR R? 0.9832 0.9832 0.9847 0.9889 0.9891
H WESHONUE: %, &, o, RIFROREENKTE N 10%, 5%, 1%.
Table 7. Dynamic checklist
F= 7. SRR
Ak PU
did1 10.0123*
(0.0615)
did2 3.7774
(0.4796)
did3 1.3394
(0.8044)
rigdp 0.0017%**
(0.0000)
industry 174.9118%**
(0.0000)
urban —1.3e+02**
(0.0233)
fin -3.3289
(0.4122)
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Continued
_cons —8.2859
0.8636
RO il
BN il
N 210
TR R? 0.9890

e FESHONHE; 5, e, PRIRREFETER N 10%, 5%, 1%-.

FHRLZBE A I (AR BT 2. R PRI LUE , E GBI RTHE T, S F R R
T T IR e 2 R B A R A FHE B R St (9 36 AP LA B 38, IMAERE S ISR =4, BB DU4F
HMAKREZE . NREOUN EWATLURECE H, BURSLMC G, AR ERHERS, XVRZR4E ot 2 Rt
FAHI S R ESIB gk, R, B 0 5 SR MBS ST it S5 1 B AR T A S I R ek
F, XATREAE 2 E N R LR G R T R 2, DTS et S R R R BURAE A TR 28 1% 4
BRI E R SRR . S — T, AN FERIRE R b i B T AE S B ] B R AT I R
HHIEUR T DR IAT D, $R AT, DMEREBUR B 1 S

() REESHT

N T HERR S TR T, AR SR T i B I [ R R ISR B T — A AR AN T R A R A IR A U]
HEATIN 8] S S S i 6, 505 B I A R 445 & policycd A1 policyc2, BB EELSE 25T 2012 4E40 2013
R, Hb policycl FRIRAE 2012 4EfEHUE N 1, WA 0, policyc2 FinfE 2013 F /5 HUE A 1, 5]
N 0. ¥ policycl Al policyc2 435155 treat AHFeE i —# W E % /32 k. didel Al didc2. Ki&4s R~
% 8 FR, ARE R P A R R BURSR AT — R AT AR 4T, didel A dide2 M RES R AR ER, th
MR, LR A B S R R SR RAE 2 ML REER .

Table 8. Counter-fact analysis checklist

* 8 REINMEWR

BRI —4F BRI 4
s
PU PU
didcl 6.0354
(0.1568)
didc2 3.7930
(0.4281)
industry 177.0962** 171.8768**
(0.0194) (0.0236)
urban —1.2e+02 —1.3e+02
(0.1927) (0.1414)
fin —2.2765 —2.3981
(0.7009) (0.6855)
rigdp 0.0017*** 0.0017
(0.0000) (0.0000)

i
;é
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Continued
B -19.5167 -9.8166
(0.7681) (0.8772)
R el il
BN il sl
AR 210 210
T RA2 0.9906 0.9906

e FESHONE; *, R, e, GRIEFRREEVEK N 10%, 5%, 1%

S S U6 Ui B, S0 SR A S R BOR BRI A A g AN BE X R e R B A R e A S 2 (A
HI AT HERR BRI BOR RN BT A4 A 7T e
ON) HERREAbBEA TR
FE LU S R A FR B AR tH I, AT REAAAE — e e S 0 48 10 3 B B A A SR KT 7= A o
N, AAFAER R, KT 32 2RO RE MR AT RE T AR T AtB B R EOK, it
TR BB R AME S TR 2014 SERKYT A TR R BT E SRS, SRR R E R R
SRR A R AR TG, RN T HEBR XA AN E i 8, A e A B KL A B B 2 Ja
FRCHEAT X Z2 o3 R [ ), TS5 R A2 9 From

Table 9. Exclude other event interference checklist

# 0. HRHEESEHTHIQNER

_— PU PU PU PU PU
FEFI(1) FEF(2) HEL(3) FEF(4) FEFI(5)
did 11.8534*** 10.6293*** 10.0808*** 6.8071** 6.7209**
(0.0025) (0.0032) (0.0058) (0.0351) (0.0455)
fin —15.8441*** —14.3554*** —2.2742 —2.3170
(0.0000) (0.0003) (0.5677) (0.5646)
industry —35.8694 94.4814** 93.8456**
(0.3964) (0.0314) (0.0353)
rigdp 0.0016%** 0.0016%**
(0.0000) (0.0000)
urban —6.1651
(0.9213)
_cons 38.3216*** 79.9498*** 90.2151*** —57.9177** —54.0225
(0.0000) (0.0000) (0.0000) (0.0485) (0.2726)
AR BB ] ] ] et ]
B 1y BURE et ] ] ] ]
N 133 133 133 133 133
WEE R? 0.9880 0.9900 0.9899 0.9923 0.9922

W WSO UE: 5, xR RIFRIREENIKTA 10%, 5%, 1%.
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H 9 ATLLE Y, did B TE R BV ERFEOVIE, HIALE 50/ Rk N2 B 1. 5l ]
HEERA R, W) FERG), did 5T RECRBLUBRIES, 16— BU2E, WM T
SMEFRIRI G, BBRIRRE A G B — e f e, AT TE v .

SR, 7% 9 B A8 SRR W BT SO/ AE RARIAASAE, A S R A R BURAE 5% 8.2 VE /K 1
et 7 U2 B I B TR R KT, BURCRAS 2 R B 3L

5. &it5RR

AT 2011~2017 442 [ 30 N I HIARCEE , PR TT 1 BUH S O R A R BUCRON U 2k A 48038 28 e
Her A R RIS, AR S SRR I A SRR S, 8 W E ) TTE SRR 7 Rt S I [ R R BRI
LA SRR AT IR . WA B, RSP R FE BRI SA AT T I
BT R EACT s I TR MR, 5UEE B R R BT Y 2 4 48 1 28 B Ay AL R e (5
Wi A BRI R A, SR M 0 R ) O AT 5 — e A S s el s AN i) Je S S AR 06 ) 45
ATUAE Y, SUAS AR R BRI 20 A Sl e B AR JEA SZBORRT I R Z 500 . BRItz 4k, A
SCRSSGE T 5 BT 5 iR 4 A8 1 Ja s 30 R K JEBORO T e 4 i A G b B AL I e, 45 R
ARIFR AR, HmHERR 7 AMEF R

AT TR T BRI E# A E EENZHE L RATHIT AR R ILBLEURA T 513 2 fh ey
WA F RERW, RAEATSCE, HEeBr o THiX @ A A B EEE S ST, AR
R BRI

RS X U N2 AR S BUEE S R R 45 T BB S L s, BRI S AL A SERFPE RS,
KBCHREAT I, RIS s e 2 (M A8 5 a5 1F, ABrEsh st s g — BRIl A e, Bk
G 5 ST [R) R SR SN A (R 2 VA WL e, DA BRI L R B, e 28 RGeS Y
LA U AR SR AT R R

TR LI X BURT BN 5 A S R SRR i v, iR e R A AR, R E SR
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