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Abstract

At present, China still faces the issues of unbalanced and inadequate development, urgently necessi-
tating the acceleration of building a new development pattern. As a product of the deep integration
of finance and digital technology, digital financial inclusion, with its characteristics of wide cover-
age, low cost, and high efficiency, provides a new pathway for alleviating financial exclusion, opti-
mizing resource allocation, and promoting inclusive economic growth. Based on panel data from 31
provincial-level administrative regions in China from 2011 to 2023, this study constructs a compre-
hensive evaluation index system for common prosperity using the entropy weight method. It
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empirically examines the impact of digital financial inclusion on common prosperity and its under-
lying mechanisms by employing methods such as the two-way fixed effects model and the mediating
effect model.
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Table 1. Measurement index system of provincial common prosperity development
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Cp,, = a, +a,Pekingindex,, + a,Z, , + . + A + &, (5-D)

Hrft, Cp,, i BT ARG EER B EEG  ay NHEBOR, o Pekingindex,, WA i 15 t AR BE
AR, 7, N RO R R R R, g TR A E AR, 4, R
EMBL, e, FORMNIET. o R RY AR LSO, BUNAM o BE AT,

N T REASCHIE S 1o B 2 A 3 HEATIOUE, ASC1 %I BRI 52 0820 14) UM G 9, Mo
A TR, L T R A5 3

Cp,, = a, +a,Pekingindex,, + a,Z, , + . + A + &, (5-2)
Med,, = 3, + B, Pekingindex,, + B,Z, , + pu, + A, + &, (5-3)
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Table 2. Benchmark regression and sub-dimensional regression of common prosperity

2. FERERAEEHR 2 YR EYT

5t M 2 3) “4) ®) (6)
Cp Cpl Cp2 Cp Cpl Cp2
Pekingindex 0.2441™* 0.2703"* 0.1444™* 0.225"* 0.235™" 0.140™"
(0.0274) (0.0304) (0.0267) (0.026) (0.030) (0.026)
Tech —0.012 0.030" —-0.033""
(0.013) (0.012) (0.014)
stu 0.022 -0.038™ 0.052""
(0.016) (0.018) (0.014)
Gov 0.387"** 0.375™" 0.270™*"
(0.049) (0.055) (0.040)
Fin 0.020 0.061" —-0.013
(0.018) (0.027) (0.010)
Constant -0.3155" -0.4110"* —0.0479 -0.544" —-0.569""* -0.240""
(0.0698) (0.0773) (0.0677) (0.074) (0.092) (0.071)
Hi X RO o & 72 7 v 7
IS [ R 7 7 72 7 & &
N 403 403 403 403 403 403
r2 0.9686 0.9558 0.9636 0.976 0.964 0.969
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Table 3. Mediating regression

3. BE
() @) ©) “4) ®)
Chuangye Cp rd pat Cp
Pekingindex 1.146™ 0.226"* 1.065**" 2.853™ 0.138™*
(0.478) (0.026) (0.121) 0.417) (0.029)
chuangye —-0.001
(0.002)
rd 0.041™
(0.010)
pat 0.015™*
(0.004)
Tech -1.314" —-0.014 0.044 2351 -0.049"*
(0.540) (0.013) (0.095) (0.230) (0.014)
stu 1.666" 0.024 0.031 —-0.197 0.023
(0.966) (0.017) (0.076) (0.193) (0.015)
Gov —1.455 0.386"" 0.640"* 0.925* 0.347°*
(1.247) (0.049) (0.238) (0.513) (0.050)
Fin —0.213 0.020 0.062 0.725™* 0.007
(0.189) (0.018) (0.048) (0.163) (0.017)
Constant —2.489" —0.547"* —1.440"* —6.600"* -0.386""
(1.162) (0.075) (0.321) (1.145) (0.075)
Hi X RO & v v e &
I [ 2 & & & & &
N 403 403 403 403 403
r2 0.434 0.976 0.971 0.959 0.980
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