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Abstract

High-quality development is an inevitable requirement for maintaining healthy and sustainable
economic development, and is also a major issue facing China at present. The essential attributes
of digital finance, which are open, innovative, inclusive, shared and green, fit the concept require-
ments of high-quality development. Then, can digital finance play a positive role in promoting
high-quality development? This paper discusses this issue. Firstly, the influence mechanism of
digital finance on high-quality development is analyzed from the theoretical level. Then, based on
the provincial panel data from 2011 to 2019, the influence of digital finance on high-quality eco-
nomic development is studied by using fixed effect model and diff-GMM model. The empirical re-
sults show that digital finance can promote high-quality economic development, and verify that
digital finance mainly promotes high-quality development by promoting innovation, coordination
and green. Further, we study the difference of influence of digital finance on high-quality devel-
opment in different regions of east, central and west. The policy recommendations are as follows:
increasing the supply of digital infrastructure, improving the diversified supervision system of
digital finance, and formulating different policies for regions with different degrees of digital finance
development, so as to better play the role of digital finance in promoting high-quality economic de-
velopment.
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ZouF IR R R PG R, N AR R RE, A BRI S R R R A AR AL 2 3 AR
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AR, $or S mh DRI AT A TS . ERTE R i T, — S S ol 7 5 M X (1
AR PUAT IE IR RN . A 2 P G R AR 25 B F 85 /B A I R SN A R
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TSN, SRR RIS T (HE, 2017) [1]. @Rl EA RS R CBE, feigrsh i
fhr=b kg, KHAT R A M S e (IR L, 2014) [2]. 4ffGEE T & 44 fh % A7 BUXS ThRE
B BO BT IR N TR AR, 7 — B R LA/ S N ERE . BRIk 2 4, Smid ] DL HAE SR T Re i bR
ARG Al A7 R R AR R A O S BT IA AE O, IWTTIA BIRR E BA TR I B B (bR
U, 2009) [3].

BrEmiE i —REmRS, BRRAESREH, S0 KRESIBHEIEN. B7eneiEd
HIEW R A5 BHARTFB, EBHESAR LA, H 51 SUAHAR XIS AR AR, B X 5 00H R R (R 7T
55, 2021) [4]. e mAsitm A~ R EZCR . W B FRoR . (R A RR S, DLE R EA]
Bl 75 SRR P AL B T, S B ) SR R R B (F SCESE, 2019) [5]. B Al B
FetE, ATDUE R AL AT B R BEWON, 4/ 2 NZERE . SEEIRN S EORGL, A BT
AR (5K S, 2019) [6]. BFERNT ML AT, 164945 REARFAR, ZATSCHUOAIE . i
R, BRSGEAESHE, BATHFEMIIKE, BEamTiEd ol S s A AR T gk
LTS Gkl , MRSk Eib s gy, MRS Gt B AL (VREI S8, 2021) [7].

LR GOl ) R R B, AT PAAIE SR 2R B 1 e K, T o A S R ) S A
PSS, B R ESERITR AN . m i E R RN S IR RS, RIARrk . thid
MIRIE SORIRIE. THRKE . LER R (A, 2020) [8]. X E 5 &K B AT HEAT I LT,
ANFZEH B ZS, WEREEMNNS BIRIANE KRR UL N B4 TH R R A0 B ) i J5 R R 1 PR
HARMERE AR BEIRATRREE . ARIA TR R S AL 2 A DU T T, SR S 22 B 2H G A2 00 v o
R EBEAT 0 VAN (32 5 P ANELE 35, 2020) [9]; ARG IFI F 32 B o brids, MEBEIE 11 BB R &
SREVERS . JFIEAEGE XIS RCR L = 75 AN 7 T B v o R R /K P (B AR RHEE A 1, 2020) [10]; M2
SHERE RSB Z LR, FRBFEAVEE, M=k B P, SR, PG EEAA,
Xof 1R JUR R R NRREAT T, R 2 L4 B IR, R — A5 A PPN R B (R R E5 45, 2020) [11]

1 R B R A Rl R R B VDM G . B SR R e AT SR, SRab T DAHES) =k 25
PRI TR, (5 SR GRS IR, T sh 4 5F i i 2 R R Gk A et B b, 2021) [12]. HILFIE,
G BT R AR (P RS 2 R G il 5 SR 2 DR UL G B A TRl i A A2 A8 4k, 4 DU BE RS iy, 4
RGN KT 2= MBBIR S il A e i i (R E 2 e K, 5 SRR B VT T B v P 4 Rl B 37 4 Bh T4 30 28 0% S B s )
R (TR EFHhR, 2021) [13]. B B mAY AT DU IS 3 58 G Rl IR 55 12 S8 e /N B AL 3R 1S 5
2 Y4 SRR, BT LB RT (e Bk GE R R B RCR L R TG R R A R, BT HESh 25 R R R O
ML, 2020) [14] [RIEE HI T ELEC I AR BE AN [R], 00 4 Alon) v o3 B R JBE 2 AR AE AR /INCAT 1 nasl 1 Tl
ARIE T8 “USRITTHE” 5 B REMRE FE & AN A (G KAV L%, 2020) [15]. A2, TEZPFH Al
WK R K R R B, B R R A B A AN R AR QR O AR e A R AR B A
B HES A TS, AT S G MR B 5 R R R

L ERTiR, DMEWE O B i R R RO R TR s IR R, H BRI Bk,
VAR Z, SCUERE D, A BRI STUERT 70 R 2 R R Fabn il BE AR RADA R, i T 48
Frid FO02%, A TGS TR AN RRAR B S R R ) 2 4R, ST, ARSCEEX MR
JA I 1 A R T S A PR A R RIAT IS IE R SERE 1, RN 2011 £ 2019 SERIEURE, X5 & mfl & i &
RIERZBATHRY, FEAREAGNEMNLEL; L), AT, WS ZmEH T &S =i
RIER AP FAIRE =, AT H R R ISR B E SRS 0% hil, 6., FAEZERRR,
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By e By BoR, MR Al va . FEARER SRR, VAT L EOR GUE RO FOET R R B 5
%, A THES VR A AN AR . B SRR B BRSO, A2 H . Bk, B,
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o7 R RN USRI RA B A AR X, AR e TR Ge el iR 55 Z SO 2278 AR AR &
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[16]. Fi4b, fEVGHH ™ ERIAS R, T REWE. N TR RS LM ER T8 TR R, e
BT RURER . GBI IAOREOR, VBRI R R 2kt iR 55 S it sl KR SCisE s MRS A fie gt
THRE S OME . o, #EmEesetafagt R, ReRELSHERE. Rtz
Koy A P LT BOR (85 A BEAS B 2258 [ DRI S A e, et S 5 B dife Atk HE-—
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Figure 1. The path of digital finance affecting high-quality development
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(—) HrsRas

AR SCRT BT G R R R (1 SR AL O ) A R e A A, RS — AR R, A
EHK, BFEmR BRI . 28303 TS R S 5dE iz I ENEL . 57 RBIREEE R
TRHE OB B — R G TR A B EAE 3 A — YL, 12 > YR RE L) I 35 A BARTR bR (FTIESE,
2020) [17]. IEHEK, ZIREAR BN 2B H, V253 FICFEBORTRT 076 Rl 1 R R R0 DA K 2 35F
R

(&) AAEEREKE

AR SO S A S gm0 PR R SR TR AL, R AR IE I, M T —ANMEE SR, BT
Wi AR, R R. SENAESULZ CIFRNG ATk R ZEIEHELR
R Z dekitt, SREL 6 AN—RIRAr AR 22 AN R br, 18 MBGEH 2 febr bR, B RS a &
PERIRMEPE. 8 LI T sl R RPN A R .

Table 1. High quality development index system
# 1. ERELRERER

— G bR — AR bR &
P S A B +

] 5 PR S A B +
el =P A S A B +
AR 3 Y o A S H L 2B +

BRI WA GDP LL & +

%g # LAl R&D % 2% 5 GDP L& +
N R +
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JRAK A B G R R 5 GDP U -
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HEH FA % GDP L .
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I SRS BREEA L GDP Ho .
A4 4 B4R 5 GDP L .

5. =BG E FBIEKIE
(—) BRE
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FOR VR | X I SRR R K. SIEREALAN T
hiqua, = B, + Bindex+ B, X, + 4 +1, + &, (1)

FlRT T, X BoRiEhAR R, A RMXEERN, n R EER, & AN, BT
T RN b X 485 i T R S S
HUGE R SR a2 s, il ghta. Pk, LEMERAHEE R K. At
LI
quay, =y, +pindex+y, X, + 4 +n, + &, 2

quay, 73 AIFR ARG | X AR, PR, SR, JFRG HEERBIKCE,  index Fon t 4R i X
By R AT, X Fotiil A, A MK EE RN, n o2 E0 B E RN, & NPT y, 4]
BHCF SR IR AL . L RERRIE .

PN RAR TS B (42 ) 2

1) NOZHAERE. MELFTRESHEARED, mHsoR b KE ) R E RT3 #H I E KT
R, BEAEE P EN A O R EE, RN O ZBE LR B Tz e E
Ko ACRMAHZAFFEREE, WARZEEREALL 6 5 EA DKL ELZHF FLHok T
o

2) MEw - 5et. WHIMNE, —MUXKEEF-BRME, SFKmIR, 250K RAIE
AR, T REEHEZIBIX 22 5w PR A R o (HI R T Id w, K L& 0 e fh, gl
RAE, WL FERK. U7, EERBIRA e 5 Qs g, SEAEFKREES), I
PRARIE BERACR , 3 BIR B B P e o, X 22 5 1 I 5 8RR BE 717 A AN RBZ IR (FMBE LA 2 3, 2016)
[18]c ASCHE [ JA rpof [ 52 B 7 BB B £

3) kG . AETIIRATE AT, B S AR T SR ECE A, JF e R S
Mo RARRTEA AR, WMRETTRIRESIRE, Rt 2Tt E AR, Sk bE T3 ="k, el
X BRI = LR M 5 GDP b S & S5 1 1L

4) LRt o [ R T ANA: 22 e S AN TSRt Vi (0 A 5L, S B R Bt AT B THE S e B e Y,
N R R AT T R At A Rt i (Y RO AT B T RN S B R, BRARAITUR A, IR
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b FEE R, SRTTRISEC EARI A, (et s i, S R R A R . X HR A ANk
B e LR 55 TR TR S o7 A R Rt e e

(=) MIRVEGE A E KR

ASCHEFE T 30 N4 1 (PHGRER AN AR O K, #RARIX TR] D 2011~2019 4F, i i SR A SR HU R B
(hEZHEE) M CPEGERGHFE) TSR HER R B R0 S5 5 1 104078 e s 2.
TRAMKREZEN SR

Table 2. Descriptive statistics

2. kgt

2011 2019
A
B Nl 1 N
T R R 23.358 10.731 33.516 11.493
BB R 1.506 1.730 3.259 3.073
iRk R 6.524 3.116 8.421 2.488
LR R 5.290 3.064 7.330 2.705
TR f& 2.698 2.573 3.001 3.086
KRR 4.289 2.254 5.003 2.095
G 40.797 18.387 324.732 33.380
NAZHERE 8.814 0.765 9.269 0.854
It 7 B 7 4% 9.000 0.748 9.739 0.876
Hu X AR 7= 9.394 0.088 10.081 0.087
Pl 0.431 0.761 0.538 0.761
BEA At 2 1K 0.877 0.481 1.061 0.561

MR ARl UG H R R R AR AU BN 2011 4R (1) 23.358 - F+ & 2019 41 33.516, FIAMHEIX
JUFERIGS R IE, PEIEREREAKEE TR, RIE SN AT SNER 1) R R M2
WIRALR R, T SEILA BRI il sk .

BIHEr A, S, . LR RIBAKCFFEER A = A8 0 X (PG5 B A1) 5 343 5] 47
BUEF R AR ESRE . I R AT UG H HAN R JEIRHE 2011~2019 4R #0H — @ FRE T, H
RAFEE S A A SR EKE M 2011 4/ 5.290 25 £ 2019 £ 7.330, HKMAEEHRKA, RPKRE
AR R B B A A SO I B, R UR A R R B AT — A RIFI ARSI, AR —
AN BRI A= A7 0 R 28 D B 22 T T TOR R 3 R e /N, AXUM 2011 4R (1 2.698 35 i %8 2019 411 3.001,
RN E B BB E, AW TR R, (2 B BCE 2 RO 2005

WA F T g am, £ —RNEamiRs, ZF Rl ssfia, £ 2 BrR,
T SRR SRR B EAE —E MK, M 2011 ER 40.797 BEINE 2019 4FH 324.732, K JEHEE
e RGE . XRAREM B E ST R R IERNR, M ER. B M, W RS
MRS, W5E 22 KA ] AL 2 5 3
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(—) kR

T SR AR (L) E AT 8] 5 RO BT U, F 2% S B A R A B AN ) AR B A AE A AR R i R, i — DR 22
5> GMM BERSHEAT AT 6 3 #fd T RIASE R, &5 R nT A1, 224 GMM ¥ AR(2)P fE4 0.333, KT 10%,
2 GMM KSR, AAEAE R H 8. Hansen Ziit8 KT 10%, i3 B AR AR 3 i 3 o R i) 49 ok
K36 . DL EZE UL 22 5) GMM 7 EAG T &L

Table 3. Digital finance and quality development: regression model

F3 HFEMESRELR: @FERR

AR miiE R R IE] 5 R %45y GMM
o 0.028"™" 0.024™"
s

(6.46) (3.20)
B 1.655" 0.248"
NEOZHERE
(1.97) (1.88)
o 0522 -2.4727
I E B% 7 B BT
(0.64) (-2.38)
N 4.229 —3.724
el 4R
(0.59) (-0.43)
e 1710 4.103"
HER e i B
(0.65) (1.61)
R? 0.805
AR(2) 0.333
Hansen 0.116

*kk  kk

FU4rERIE 1%, 5%F1 10% KK T 52,

MIENEZE R AR UUREL, AR I e R RO IE HAE St LR, RTINS,
TEME AT IR s R R, REERRET, Bref A RESMS AR A, Stk
55 W] ELAAIL 2 R X, IR IE R SE I B RN, R M, DRI AR B2 AL R
%o WTERE REBNHEML e R R R IR, SRR SSIALBT RS AR, B AT PR A R R
550 B, BUr SRR A BRI GRS, AL ERT IR, LUt R, IR R,
AT SEBLER 4 10 A A P DL A IO RCR NS s T I A2 v B A B SR AR F AR

MR ERE . N2 E R R B E RN Z 7 GMM B B2, lHE, NH%
HHEERON G, SrafoyshEmRilm, XA TAFREM KIS mRRRE. HK, e
SLak ot oA A TSR R AR, BRI REUEZE GMM B 1l 1006 B MRS, RIS
5 X BBt PR A 3R R 55 A R T HESh 28 5% (0 A e AN XS Wb R, A7 B TS iR e 50 A J ) BB M3
HEBp LG AR RN AR . TS T [ B BB 5 BN AREEZE S GMM B BB o84, Ui m
I % B IR I EAN R B 2R T i R AR, ST e S R AR A o XA RE A S R TR B A
AP AERHET “8” , AMUASEIEX s B R SEIL, a2 X A R A R, BT LA
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SIEHIR S, EEAEEY KGR R AE MR, IS0 MA M TSGR Rk, MR
FRCRIKE  BIHTIKES , K A S e o R R PO i o 7= M 2 K S v o 0 R 1 5 D) AS K 5
RUARRAOE - Endig K, HEEE M S AUt R RIILERTRE, RA LS 525 Kk R
FHIERL, A R4 =R S e P A R E QG ST, B ™ Ml o o s B 22 38 - S 30 vy o
K.

(=) R

AR QAT QF . Pl 2R, TP R AT E RS 25> GMM Bl i, %
4AREVEAEIAZEH, 25 GMM 9 AR(2)P {EA1 Hansen ZiiHEH KT 10%, RUIBAURIELE — T 5
FHOR I i B I FLi o o B R 2 R S, B 225 GMM 7 Al THA 2L

Table 4. Digital finance and innovation, coordination, green, open and shared development: regression model
4. BFeRE0H. i, &, i XELR: B3R

. B i G
ya \E
Il 58 R NE #4 GMM [ 5E RS #4+ GMM [l 58 28 BE
e 0.008"™" 0.011™" 0.004™ 0.004™" 0.010™"
R (3.06) (4.89) (2.42) (3.14) (4.28)
ANEZ# 0.270 -0.435" -0.282" 0.025 0.489
LR (0.65) (-1.99) (-1.59) (0.21) (1.15)
[i] 5 BE = -0.106 -0.391" 0.651™" 0.282 -0.484"
% (-0.38) (-1.87) (3.29) (1.49) (-1.57)
o -4.387" -9.886™" 2.119 -3.288" -2.436
s
Pk (-1.24) (-4.51) (0.84) (-1.84) (-0.82)
FERH i -0.569 -1.033" 1.340™ 0.995" -2.576"
Y (-0.61) (-1.96) (2.83) (2.01) (-1.24)
R? 0.562 0.817 0.378
AR(2) 0.143 0.643
Hansen 0.392 0.233
. G ik Ead
/l \E
#75y GMM [ 5E 2N #7y GMM [ 5E 3N #7y GMM
e A 0.006™ 0.009 0.087" -0.010 0.001
B (2.38) (0.82) (2.50) (-1.35) (0.48)
UNEL"E 0.525" 0.999™ 0.758™ 0.047" -0.067
R (1.14) (2.35) (2.05) (1.56) (-0.25)
Eibredsivas -0.126 -0.124 -0.898™ 0.428" 0.206"
i (-0.58) (-0.52) (-2.34) (1.77) (1.60)
2.175" -0.064" 1.088 -0.655" 3.075
Qﬂ:
P (2.59) (-0.20) (0.14) (-1.82) (0.60)
LR AL it -0.112 1.003™ 3.022" 0.139 0.207"
Y (-0.16) (2.12) (1.55) (0.18) (1.72)
R? 0.275 0.396
AR(2) 0.942 0.331 0.945
Hansen 0.233 0.509 0.122

*kk  kk

FU4rE R 1%, 5%F1 10% KK TR,
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M 4 WTBVRIL, BFRta B Te0%. il SEMER, EFER, RKFIERBEE T, B5e
R USSR TT S E A RE T, FRIRBRlIR 55 T TR, A R N O R B e L RS e Al el T it
F e, JEEmaRPSKOER. SOREHES, SEESMERE. Ritzih, Braih a8
R i, BEM BRI X M R AE X 2 T R e, HEh XS A J o TS TP O e, B0l e
Z7> GMM AL EXS T UK AT R et E R, FTREBDN R — A2 eI er 6 2 — MK AR il
T, BERBT-ERI R R A B TR 5B e, Rk, (BRI R, 5 B AE . 5
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Table 5. Differences of digital finance for high-quality development in the east, middle and west
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wre oy o) oy w6 043
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Fep (2.42) (1.77) (-0.51) (-3.37) (2.02) (0.28)
I#] 7 Bt 1.645" 0.775 -0.006 -0.071" -0.007 —0.004
A (1.80) (0.73) (0.48) (-1.74) (=0.700) (—0.50)
OIS N R
Bkt -16.181" 2.929 0.102" 0.122 0.057™ 0.001
i (-2.98) (0.45) (3.15) (1.14) (1.85) (0.10)

R? 0.725 0.905 0.931

AR(2) 0.403 0.867 0.504
Hansen 0.140 0.736 0.258
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Table 6. Robustness test results
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