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Coefficients

(b) ®) (b-B) sqrt (diag(V_b-V_B))
fe re Difference Std. err
X . 0475192 . 0660028 —. 0184836 . 0038925
Cl -. 2376313 .0101994 —. 2478308 . 1151819
c2 . 0727686 —. 0646366 . 1374051 . 1315324
C3 6. 389898 6. 642156 —. 2522583 . 2916424
C4 . 1327323 . 1070692 . 0256631 . 0196361
C5 16. 06906 10. 30417 5. 76489 1. 130518

b = Consistent under HO and Ha; obtained from xtreg
B = Inconsistent under Ha, efficient under HO; obtained from xtreg

Test of HO: Difference in coefficients not systematic

chi2(6) = (b-B)'[(V_b-V_B) " (-1)] (b-B)
= 50.03
Prob > chi2 = 0.0000
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(Eco) VEAMEfRRE AL S HEAT TIARBE A M) 2
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FoRBEHE RS, Thri. t RRMXAER, wi. 8t e it RoRMEREE N B
[ s 25 7 A I AL 5% 222 T o
3 ERE

1) AL &

AL O AR B AR (DID) o XIS (2023) [MRFTE, SRA (AL
R T B A IRE (2011—2023) ) R BERR KT, Z3RE0 & 3 55 L
ERRBE S 2N ERE, BARIFMIRERIE. [N, §8er i B ada MU ERR DL 100 403, DL
il AT BEAFTE IR 57 7 2250 o

2) PR A B

AR BN X IR B i K (Bco) , FEBTIN AR X R 5 bl o 7 S I 20 e 1
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KPR B
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St i it
SN YSES EHVAEPN +
77 NI AR N 515 A +
A WHFEA T RIS ERS RS AN +
W2 5 RAt 2R SRS RS AN +
3) A

ST AL R B MK (2013) X (2025) IR, 1EHL 5 A4 & TlkAE/K-F (Ind),
P8 e 5 XA 7 BVME A PR AT 8 BUR T IR BUR T-HREE (Gov) DAMBCH St
XA AR EEE SR 5 BAKF (inf) DL B S A SMER A &, A2l
K (Con) DAAE 27 9w A5 S 1 XA B I EU (AT R A BEAKY (Hum) DAL

FERAEANES BN E R A &

*x2 ZEEXSHA

6.3 C it LR £33 63 gL

WA & DX AR ZE W R e /K F Eoc iz IR 2

fERE AL B oy R R AL DIF oy R R AL
Tl AR Ind TN 3 XA B ME T A
BURF TR Gov VoA BS54 XA 7 S T B A

il A & BT inf b 5% A XA 7 BV R B AR
F2TE KT Con Ao B AU e XA B ME T EE
NITEAIKF Hum LRGN S FSYNRL =]




4. R MG

ey B B RUKF: YMEDY 2. 545, dRAEZEDN 1. 113, AN X 4 a) A8 2L <5
RIEREAFAE—EZ R, WAEHIAE 0. 162 £ 4. 738 Z[H].

XA T il R e - 291 09 0. 255, bRt 0. 221, fx/ME 0. 000379, fix K 1H 0. 995,
FEA ] 1 X IR BV R R AR 22 R, IR iR & TR BUR TR
FEMACE . L2 AR A AE B B 22 5, O R SR A B BE0E 1 JEAil

*®3 TEWMEMZTIRTR

1) (2) (3) (4) (5)

VARIABLES N mean sd min max
X5 ik (Eoc) 403 0. 255 0.221 0. 000379 0.995
e H 4 (DIF) 403 2. 545 1.113 0. 162 4.738
TolkAKSF (Ind) 403 0. 401 0. 0804 0.149 0. 620
BURFFTRRE (Gov) 403 0. 289 0. 204 0. 105 1. 354
5 EAIKF (inf) 372 0.00719 0. 00773 0.00142 0. 0666
W K (Cond 403 0. 389 0. 0674 0.181 0.610
NFIJBEARIKE (Hum) 403 0.0211 0. 00621 0. 00805 0.0437

5. AHRAE S H

XIRZ PR K (Eoc) SHEF % BE4Em (DIF) 2R IFMIC (0.583%) **,
WA 7 4 Rl J AT RR AR 1] S DX R U R s IXIRAEBF R B (Eoc) S
T FRFEE (Gov) REBZFHMAHI (-0.399%) *x, PiBHEUMN TSR, XKL HFE K
JERT RIS XIMABF AL IE (Boc) H5EEMIKF (inf) (0.516%kk) . NJjHE
ACE (Hum) (0. 204%k) 5 2 2 TEAH L,

B E 4R (DIF) 515 8AKF (inf)  (0.509%kx) . NSy A/KF (Hum)
(0.503%kx) REFIEASG, VLGB AJIBEARIET v] Rt sh 8 735 B Sk &

g B4 (DIF) 5 T /K (Ind) (0. 386%%%) . BUR T THFEE (Gov) (—0. 150%skk)



x4 MBSk

Eoc DIF Ind Gov) inf Con Hum
XIBL& G A RRE (Eoc) 1
Y EERM (DIF) 0. 583k 1
TAbAAKFE (Ind) 0. 100k —0. 3860k 1
BURFTHREE (Gov) —0.399kk  —0. 15044k —0, 22130k 1
B BAAKF (inf) 0.516%kx  0.509%kk -0, 152%kx  —0. 272%%k 1
LW HRAFE (Con) 0. 0790 -0. 0690 -0. 00900 -0. 097% 0. 087 1
ANFTBEAEAF (Hum) 0.204%%%  0.503%kk  —0. [73%kx  —0.432%%k 0. 128%  —0.0200 1

6. 2 EILL AL B
AR AT 2 ARG, 45 IR ROR VIF $ME N 1. 54, RMEN 2. 02. /MEA
1.02, $miz/hT 5, AR Z M ANMFAE 2 B A 1)

x5 SEHEMS T

Variable VIF 1/VIF
HrgEE&R (DIF) 2.020 0. 496
AJIBEAKF (Hum) 1. 720 0. 583
BRTFHERE (Gov) 1. 580 0.631
fEBAAKF (inf) 1. 560 0. 639

TAkAbKF (Ind) 1. 350 0. 743
#E2VHBRAKF (Con) 1. 020 0.976
MeanV [F 1. 540

SIS SCIESE RO
1LEE A B 554

BEAT TR A [P e B, RS A AR 5 7 22 1, 8 A RS @ AR e R BEAT B 11 (1 [5) )

oL h



Fo  HERVELERST

(n @)
X IR FF A KIE (Eoc) XIRAF WA KIE (Eoc)

Ky B4R (DIF) 0.113™ 0. 066™
(28.22) (8.59)

TolkAb/KF (Ind) 0.010
(0. 06)

BUN TR (Gov) -0. 065
(-0.70)

EEMKE (inf) 6. 6427
(7.00)

#E22IH B IKF (Con) 0. 107
(1. 30)
NFIBEARIKE (Hum) 10. 304
(4. 80)
_cons 0. 032 -0. 209°

(-1.04) (-1.79)

N 403 372

R 0. 681 0.744

t statistics in parentheses” p < 0.1, ™ p <0.05, ™" p < 0.01

MF 6 ATLAE A (1) RINANEEHAR R, B8 (2) MA TR &, MIE A48,
RATLVEH, TR EMAEHALE, Ko HEeml (DIF) AEN% 55 IE m s X iR s
PRI (Boe) , HIMAFERIAR &, REd 0. 113 NREZ 0. 066, B a6 &
B 7 SRR . R _ERTRUE Y, RIDASEHIZE R R2 A& 0. 681, MMAZ G
0. 744, FEBYIRIARRE ) A T & .

5 AMERIA R (LK (Ind) - AABEAKF (Humd D), 435052 Tk K-F
BUNT TR A5 RAKF . S K. AIBAKTE, WEEERTUE, &5
B FEAKT Gnf) O AJBEAKF CAABAKT (Hum) D SHMRRAR &

R E L FAR G, HAR I H AR S YRR A BT R E R .

10



2. A AR

— Coefficients

| (b) (B) (b-B) sqrt (diag (V
> b=V B))
| iv ols Difference Std. &r
>r
|
[
2]
X | . 1598164 . 1336997 . 0261166 . 00679
> 33
C1 | . 8456626 . 7667639 . 0788987 . 03216
> 33
C2 | —. 3143563 —. 2916858 - 0226704 . 01322
> 17
C3 | 2.972772 4. 143758 —-1. 170987 . 28856
> 73
Cc4 | . 2796227 . 2224688 . 0571539 . 03434
> 12
C5 | —10. 1963 —8.824133 —1. 372163 . 53601
> 63
!
>

b = Consistent under HO and Ha; obtained from i

> vregress
= Inconsistent under Ha, efficient under HO; obtained from

>  Tegress.

Test of HO: Difference in coefficients not systematic

chi2(6) = (b-B)'[(V b-V B) " (-1)1(h-B)
19.97

Prob > chiZ = 0.0028

B2 HEMKRRER
AR E P A4 0. 0028 /N T 0. 05, 5 B ARRE S Bt 4745 I/ P

11



Fixed-effects (within) regression Number of obs = 341

Group variable: id Number of groups 31
R—squared: Obs per group:

Within = 0.9850 min 11

Between = 0. 8034 avg = 11.0

Overall = 0.9480 max = 11

F(6, 304) = 3332. 28

corr(u_i, Xb) = —0.3166 Prob > F 0. 0000

X Coefficient Std. err. t P>t [95% conf. intervall

C1 —-. 6517371  .3313477 -1.97 0.050 -1. 303763 . 0002883

G2 —-. 9697072 . 252067 -3.85 0.000 —-1. 465724 —. 4736903

C3 3.618115 1. 59263 2.27 0.024 . 4841399 6. 75209

C4 —. 0635294  .1363227 —0.47 0.642 —. 331785 . 2047262

Ch 8.021078  3.927448 2.04 0.042 . 2926534 15. 7495

L. X .8211446  .0142982 57.43 0.000 . 7930087 . 8492805

_cons 1.092497 . 2418245 4.52  0.000 . 6166351 1. 568359

E3 TATE—MRMFER
ARSCE B TS BEE RIS — W (L S Ea (DIF) D) A THAE, i

PR AR S, M—Br B R H R T CAVE Y, F (BN 3332. 28, @i KT 10, PEA
0.0000, FHEBs T 55 THEHAE WM, THELE (L-#HyrlE4er (DIF) ) 5 rirE S
Al (DIF) M AEUE 0.821, 7E 1%H/KF EEZE, IR TR ERE M.
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ABSTRACT

Study on the Impact of Digital Inclusive Finance on the

Coordinated Development of Regional Economy

Guo LuLu

As China's economy has shifted from a stage of rapid growth to one of high-quality development,
promoting coordinated regional economic development has become an important task for achieving
common prosperity and advancing Chinese modernization. However, due to differences in resource
endowments, industrial foundations, financial resource allocation, and infrastructure development, the
problems of unbalanced and inadequate regional development remain prominent. As an innovative
financial model integrating digital technology with financial services, digital inclusive finance
provides a new solution to overcoming the limitations of traditional financial services, such as
insufficient coverage and financial exclusion, owing to its advantages of low cost, wide coverage, and

high efficiency.

Based on this background, this study utilizes panel data from 31 provinces, autonomous regions,
and municipalities in China from 2011 to 2023. Taking the Digital Inclusive Finance Index developed
by Peking University as the core explanatory variable, a comprehensive evaluation index system for
regional economic coordinated development is constructed. A two-way fixed effects model is
employed to systematically examine the impact of digital inclusive finance on regional economic

coordinated development.

The empirical results indicate that: (1) digital inclusive finance significantly promotes regional
economic coordinated development; and (2) the impact of digital inclusive finance exhibits significant
regional heterogeneity, with its promoting effect following a gradient pattern of “Eastern Region >

Central Region > Western Region.” Based on these findings, this paper suggests further improving
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digital infrastructure, accelerating the expansion of digital inclusive finance to underdeveloped and
rural areas, enhancing residents’ digital financial literacy and financial accessibility, and promoting the
deep integration of digital finance with industrial upgrading, rural revitalization, and regional
coordinated development. Meanwhile, differentiated digital finance development strategies should be
implemented according to regional development conditions to fully leverage the positive role of digital
inclusive finance in promoting coordinated regional economic development, thereby providing strong

support for achieving high-quality economic development and common prosperity.

Keywords: Digital Inclusive Finance; Coordinated Regional Economic Development; Regional

Heterogeneity; High-Quality Development.
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