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Abstract

Common prosperity is an important feature of Chinese modernization, and digital inclusive finance
is a powerful driving force for the high-quality development of China’s economy. Discussing digital
inclusive finance to promote common prosperity has become an important issue. This paper first dis-
cusses the theoretical mechanism of digital inclusive finance promoting common prosperity, and pro-
poses that digital inclusive finance not only has a direct impact on common prosperity, but also has a
series of indirect effects, including spatial difference, spatial imbalance and overall and local devel-
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opment consistency of the impact of digital inclusive finance on common prosperity. Secondly, through
the empirical model research of mechanism test, it is found that the digital level of digital inclusive
finance has a single threshold effect on common prosperity, and the application depth has a double
threshold indirect promotion effect on common prosperity. In addition, the promotion effect of dig-
ital financial inclusion degree on common prosperity in different regions also has regional hetero-
geneity. Based on the specific practice, the development consistency, inter-regional heterogeneity
and phased results of the whole country and the Yangtze River Delta region were evaluated. Finally,
based on the research conclusions, the implementation path of different provinces, the whole coun-
try and the Yangtze River Delta region was put forward.
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1. 5|

AR, B B SRR AR, R bR 55 40 e B S AR BV S X, e N ZE A
WA 2 P R T ORBEAE o SR A IR SR, P E AU R 2N IR E R I, “E
7 IETHR R AR, EORIE CEART MO CIRED RBLACE, EORIE CERRT Dl ir[l]. R
REIUERTF X AL, A ReEHEIL R SRR, RASSBILREH. B8 ey BHask
RIEEEL| S, EHESN AU A AT AR B IR ZIAL E, HESI A BT A St 2 A AL AL,
XISEHESN I [ o M B IR REAE I [2] 0 ASC ARSI B e HE 3L ) 5 A AL B T R, T Ry
S e g ) M P B RO AL G, A 1 AN [R] M X B R e R e g A R A A AR e T R
I T FU R I A R PR

2. MR CETER

LA E AR 2 AL ) R, B SR L E E M S R AR EE ) 3, PIRIRER
B B Rl B ) SR ) A AT A (R AT AT B AR 5 RS EE RO . Bl S B SR e S R =
X —E 8, EEAW IR RR:

B, PR T E MRS . &k, BT S EESRS TR ZE R
SR AR« B0 RN B AP R T BAL T K73 B Ao A R USON IR E VR F (016 5§, 2022) [3],
WD T AP AR SR IR REPE, FERRAR TR B T AR SR R AR (L2, 2022) [1]. B THE i E4
RVE FMLEIALA . S SRR R e LI M TT AR, A S B ARRUR, RS RO, i
HESNRACINTEARIBI (GRS 3R, 2021) [2], (RdtdLFRIEMEEE 4. B, 2021) [4].

H, PR E SR AL R E M L S AR SER A . e, E TN ERIEFEE
MRS . T8I AR R HG WA B 2 25K RN T A A X 4 i 2 2 T G B RO S IR BN, R Bl S Ak IR
R HIILE S (555, 2022) [5]. MBRTNZ BT SBORSCR . R BIAEE, oy B e e
AP B SR IR TG R SRS AT, XigiE 2 M2 NTEIA . IEE 2 MR B HEIL [F] & 14
HAEEES X (MEN, 2022) [6].
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ity BIRBETURIL: B, KER A SRR B G R B R S B W, (HARCRE TR,
[ A 2 F] “ e msis i BROR R KM X (A SN Z2 B, ) e R A R, e A2 A K
FRETE S BT R e B R E R T, ONASC DR SRR TR R A

MR CUA SCHRIIE 7E . A SCRIL P otk 2 BAREAE I R U5 i — AL, A2 LRI
RO ILE E AR ORI H T e R B R E A AR e R, b B KT
HA B TR, S IR A O I =2 e I A e (e gt 3 A s e O, A B IR
TTF AN i) e X 50 28 < By 70 36 ) ' R O

3. HFEEERREILE ERIERNEIS R
31 HFEESHNARERNEERWON

BB BRI T KM . ERBESEEOR, BEIR T RS TR, 32w 1 Rbfben 58 715 IR 55 R 3L
T SE G 3t a2 T B oK e AAPIERSRA, iy e 55 3K R AR AR B

By A R R IR S M R R R AR R DR, (HIEAEH R . — R
BRI TSR, QEE M E, e REZ R, Kl SRR wE) EE” . B
WU S . XL R B2, WA T se e RIS . E, Hor B aemhn 4%
REGETHAFAERS [ Ja Mk ., Hov i B e ass e . ek, RaremyUaHEL 8 SR
T AH TS0 TR B SO SR RN R s, BRAT RO e R B i e, R
RIS ZE . RIS, TR M8 7 A R L R M AR . R M 2B e RE 0% e AN B e
WAL, di/Nl 2 (8], DXRIE AN 220, AT R N RIE AP R R . (HA2, By E
SR IC A E R R E R R T B s e . SRR, 1R 1. BT A PRI E R R B
BRSO, I HAFEIT (]35O [5] -

3.2. HFEESRN AR EHRHXBER 4T

By AR R R RE AT AR WL ) DA BT 8, B S RN s 5SS REASZ IR T SRR
B A, O R, WSRO E B, AR TSR E A E AR SR (R E
Je. VEHE, 2020) [7]. BEARIUER BT EORTT LR BHISON I 5 SR R ], SRR iE A, (HECTM
M TEE RS, Bt AR T SR EOR . H A2 A A A e AN RE A Y
MFREIER . 2k, BT ZRMEHKTPRAR, TiEa TR T BARR X S R “ 407
7, AL A2 MR R RIR ST R ACRATHr 0[] BOREC T B RS B R I BRI RR 1 3
DX 8] (4 gz R HE S+ (iR £1 5, 2019) [8], (H XA & IR b R/ AR Z2 7, DX R )72 B B Y <
W7, X0 A B R e o e R R g s X R T E RV . R AR 2 Hir
e 3 [ A RN 2 52 B M2 5 R

33 YFEESHMM AR EROIREE RS

2R ARy e B T YR —, MRS A E M E R R . A E K
BRSNS R S A 2 R R A ) S MR E AT SRR (R RORE,
2021) [9]. WIHPARBEI R 5T, $RTHEC AR, TSI F S AR — iR
BEk R 5EE, MREMBHE 2 SURKE IR, Wit E 2D m A . — %7
B el 5 AT IR RSN 7T, B T AR E R ERCR (R, 2022) [10].

B AT R 7 TR e R HERE L R B M A BN P 2 o — BT TR W RES B e 2B 7 RCR
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2 ANE & AR, R A, B N R

2 g By
&AL

=AM TR, K

THWNGE s R b, 3RHARB 3 NAIREEMBCF KPR IR My SR A, dEmsd s ItF s

¥R KE11] [12].

4. {RBNGE SEFRE

4.1, HEBEE

5 R Kyt FL S oo 3 [R] 5 M A R R RE AT I TR i RN, ey 2 455 T TR i i 28808 ) R E R AR A T

Cmw,, = B, + BDif, _, +Znﬂn00ntrols“ +7 &,

b, Cmw FORILFEE #KT, Dif Fon U7 B RtK-F, Controls il 28, £, RHHIL B,
RS EL  y FORIRRN, & RoRBENLBIT, | R hiX s t FoRE0r: t—m FRoRii)a m 4.

N BE— AT IR T R o S A A AR AR RV e AR, A s T AR

Cmw,, =, +@,Dif, -1 ( )+@,Dif,,_,, -1 (threshold,  , > o)

+> @,Controls,  + 14 +7, + &,

threshold,, <

iit-m —

b, threshold, 21 TSR, @ FEpS( T THEE, R THEGS SR RE A0 2 AN X W, 1) RS8R iR 5L,
AR AN, 1() =1, R () =00 WIHETES A THSE, mTLAZEISZ SAOHERE AN AR AT

4.2. EFRHIE

4.2.1. XREWTFNERAE

Table 1. Indicator system
= 1. fERRR &R

HNE BN SRR Ziine) R
Ji B NS AT SCREHON X1 +
Jei B NS4 e s X2 +
- Btk /R 24 X3 -
BB 2 X4 -
W 2 FE RIS 7 X5 -
WAL 2 (%) X6 +
NI S A e X7 +
FEEE TR X8 +
= &5 NI AL ATE 4 X9 +
FE AP IR X10 +
o fRESZH Y GDP LG (%) X11 +
RD A% (%) X12 +
FRIRTE 75 % (%) X13 +
CIEsS ! & H N BRI X14 +
A% GDP X15 +
SR rmIla Y X16 +
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HEEHE—NEROMES, TEXREHRKTHIEFREREZ . BREIWEERSW, FIbEgs
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HARERNER 16 TR BN A R B EILFEE KT B EEZRET (EXRGFEE)Y M (KB gr
A

S He 6] & MR R R B E A AL BRI R R, BB X e bn RANE RS BN R E L. KRN E
TG bR A R Ao o) P 2 o R R, SR IE IR bR i 55
X —min{x;|
- max{xj}—min{xj}

T 24 BEAN 28 55 48 b PO AR 6 /N 6 1] PEAAR 22 R R BRI, DUSR SR m de s i S VR AL 3, BA:

max {x; | - x;

X;

%= max{xj}—min{xj}

Horp, max{X} A S0 PR E RS SORME, min{X} A S0 AR PR E B o MEL, XONIERLZ )5 1
FRPRE.-
TR 1 EREE | DUEAREIT S HE, il e TRR, Hhe= N R BT A

" x
i=1

B, s SURRRIOE BN e, & =-—— ", -In@, . 0<e, <I.
Inm="=

J
(ERBTTARRE S did =1 - e m W EEATOEAL.
d.
B4R 5 BT A B T SRR IO w, = — L —

i=1]
132 FRPRE S VP P RIRCE ST, WA EEFRFRAE S | AR PE20 5t AT DU IS HAE, 54845 |
IR ESRAS B | TR ARAE | £ 0ME S =W, X

4.22. BETERIZHTEIEHRERE

1) HfFRAL & (Cmw)

ARSCK R E 31 B0 WAL [F B KPR B AR AR i o 7 EUET & X I [R) & 4R /KT I 5 R 3135 1 11
YAz, PR R E R A AR R I REUE B, IR T =AU S 16 MEbR ki I [FE A
WA R, FEORE=K07H: KE. L5, TR, DUl B S p i 2 MR

2) f#REAL & (Dif)

ARSI O R R SR A B R, SR b K R B S AT 5 P O A A R B i R R 4
B AT AT o I R L I8 VR L B KT = AN T TH 0 &Rt B R R AR O L R AP T AT

3) =il AL &

T BUR T TR FE (Gov) o U7 BURF I 2 LR R — R BRI, & 4T 5l 45 KR, H
R ET, HiEe FMATFART . ASCERUV TS 5 GDP 1) W E RARRBUR T TR o

PR (Stu) . PR EE R AR RN Tl ARESAE— E B BT St E . A E = k251
LT RG G TRETEREINR, T 2T AR e R AR R o 7 I 46 M A 4 3 AN~ 4887 1) B0
B, AT S B BN SR R . ASCHEE =2k {EH 5 GDP ) E B R i =Mk 25 4

Xof A FFTBCRE B2 (Open) o X &1 T TBCRE B2 A A1 350 1) 7 88 Xof 5 2 4 Rl /K S A7 — 8 R RE R o AR SR L T
2011~2020 EMIECE . HoE 3 2RI T E R G HFE S DL S B Gt R 5. 0 M IORE B 4 4 R et gk
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H IO 5 RO DA N R iy, BRI X A5 B P 340 1 2011, 2012 SRS, SRA KA
T AT B da A 7S
5. HFEESRRHILFEMILTFI RIS
5.1. LS

BN S FEAEAG IR Ty vk, SR BRSBTS B ARG, WER 2 P, SRR SRR S5 F p /528 0.00
<0.05, BFE4nJE e, ROHERRMRRRAR & A2 i) A & DA A e i R R (R 1a] . S ED)AER IRz, By bLidk
] 5 R AR TR 34T L A6 56

Table 2. Fixed effects test with different lag periods
2. TREIGEHREER NG

TE cmw L1.cmw L3.cmw L4.cmw
coverage_b~h -0.001 -0.002" -0.002" -0.002"""
usage_depth 0.0008™" 0.0005™ 0.001™" 0.001™"
digitizati~I 0.0006™" 0.0007™" 0.0002 0.0001
stu 0.015 0.01 0.029 0.018
open -0.127™ -0.137" -0.034 0.024
gov -0.322™ -0.197 -0.094 -0.002
R? 0.9661 0.9648 0.9587 0.9587
F-test 0.000 0.000 0.000 0.000
ZWi25HE 256.59"" 164.74™" 77117 20.19™

H: RN 00LKFTRE, "ER005KFTEE, "FR0LAKFTEE. TH.

WAE 2, B emw FORBUTE B R = ANR BRI LR S A IR B, B LL.emw SRR BT
W Bl = MR A S R A S 1 U BN, B L3.omw A L4.cmw 2o By 28 e = MR R
MR E A 3 IR 4 I B . iR L. AUy R ) AR R DA RE B R
Wi ) & AR R AT, B R 1 R, BRI E R R R KT, AR R IE K, XA E
PRE I RN SN o (5 TR FE AN A 7R 1A 2 100 I [ e ™ A R i AN A7 A I T i I 2508, ELRE
5 ¥t i TR AT DA K A BN PR Y% A g8 PR IS T i 02, RIDE PR R B8 0 i 39 2 45 3K ) o Al
REUINFIREN . NRTRBEINR 1 By i e ik R e, RO 7B R, AR A
MR AT o BUFWACT AEAE R FE I R 5 o BUr KT 3 17 R, BIE I s AL, fedttt
2, AN &3, AT i . BIRAIE VRS 1, By ait ShF = K
S EA BTN, I AT AL (8] 5 2508 o
5.2. REEKIE

BRI i AL R X SR R AN Pl AN e o3 1, RIS 7RO e, (B4R il P asAn
AR IX 2 8] (0 52 e 22 S Mk O OR 5 4V i o S i ST Bl 7 TR e R P BORUIE (R AR 55, 7T R 2R
TR, DR AL X AR B AR S R S B XA R R AN P, DRI SCAR AR DY A 3
DX Fy 3t A B S o PEREAT KL G
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Table 3. Heterogeneity test in different regions
7= 3. NEIMXF R IR

ZE RIMHX X FEEHX FAcHX

coverageh -0.001™" -0.003™ —0.003™" B
9 (0.030) (0.102) (0.001)

usage de<h 0.1012™" 0.021™ B -0.005™
ge (2.137) (0.135) (0.002)

diaitiza-I 0.001™" B 0.00013"™ B
9 (2.042) (0.000)

A & YES YES YES YES
N 90 36 120 24
R? 0.948 0.781 0.803 0.886
F-test 0.000 0.000 0.000 0.000

WA 3, By R RO AR X R R A e AR R . T AR X (R 2 5 Kk
Ber R R, Hov iU, PSR 5 N[ 13] . B RN S e HEAE P78 4 3933 I 1
7132 FH R FEE S F i X PR (g 0 A7 A 2 SO0 ok s 0 /KT g v st X 3K [R) 3 4 AN R AR HE A D
TR S X BB RE R R, B KRR ERAK, BTN =, B
AR HEAE o PSR IX (7 ) BEA 7 AT S [ AN A Ja o AR X AT B R
PR, B B e . Bt A R S R s A B A F R (R . S, AR
JEXF =AM IX RS0 35 SR SR G R X AR v X BT R TEAR G, ARG B X 2 UM K
BOF AT R AR P A AT IEAHOCOG R JLrp, RIS X T R Jm it e S B B 25 5om, 1K 5 480
Mo X B BB RAE AR L 22 BB A AR B 9% BRI IX G 2 S 2~4 Y14 AL K
SO, R W] AR XA D 4 B SEEE R R AR R R EE A BRI R T BRI T AAHLIX, (H
e 3t R AR WY A o P A DX/ B0 K RV i) B X 3R R M A s, X S PR R A 4
PR RUR . it XA B Z B, B AR, By it R AR BN % RALHIX AR S 2
Y1) 7 R I PR BERS S R B A R AR, AR AL DX BAT — S 07 L Sk, 20— D iR
W r 250, 20 R, BT E, AKX E AR R R, A X Ik, AR
XEfiR. BUMEE 2 T, sz AR 22 7 1 o AR B 2 S T Bt R0 35 R e mlond 3R] 4 (O HE B0
ma[14].

Table 4. Robustness test

4. RREMAE

E2 L.cmw (1) L2.cmw (2)
coverage 0.003™ 0.006™
’ (0.9181) (La01)
usage_depth 0.001" 0.002™
s (1.2319) (2.1654)
digitization 0.000 —0.001
’ (0.5824) (-1.4754)
F [ YES YES
B Jak ] YES YES
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Continued
Controls YES YES
N 311 311
R? 0.495 0.407
F-test 0.000 0.000

L 4, A5y K F 5 BOSAETRXi JE 1 A0 2 IR R R g AT AR A M AS 56, HAS G AT R, BB
FAUKEAREG BEVESN, B AN HRE SR EE NIE, WRE T 48,
5.3. I N TS

B SCHE H B B A o L [R) & AR R A FH AT AP AE RN BEMEANTR], TR AR 350 0 A 06 7 s 1) AR 40
HNEAKE T, B EE SRS 1 \NE S EENZ DR R, 0 3R N IR B KT
AT R A5 B A 6 753 o ] 8 A ) 28 A7 AE AR 2R MR 53R . SR FH Bootstrap 72 (Hansen, 1999) 4646 ¥ —
I THE RN 22 55 | THE RN AR AE M, 34T 300 VBT 31 TS R0 N A4S 56 45 S [15] o

Table 5. Existence test of threshold effect
5. MMM FEMRLE

e it I IREAE F{H p1E
digitization [ JAl H—THE 107.07 8.07 0.03
usage_depth | T4 RUEE [ THE 281.475 16.22 0.000

Table 6. Regression results of the panel threshold model
7 6. ERIJEIREEVILER

. digitization ' J#& usage_depth [JHE
A e
M1 M2
Int 1 0.001™" -0.00043"
- (5.37) (-1.64)
0.0009 0.00017™
Int_ 2
— (10.04) (2.39)
0.00049™
Int_3 - (0.37)
Controls YES YES
R? 0.495 0.546
F-test 0.000 0.000

%5 GiREIR: BT EEER BT AT TR — T IRN,  RIFEDY T TR o g ) B 7 A —
ST FRY R M T 7 06 3 [ o A B O A A AEAS RV T TR BONE 78 1 TR AR AT X (i 2t 3 () e 448 0 s v/ I AT
FER B2 S o N PR B 2 A7 A XUEE [ TR RSO, 1 DRI i J o i a3 [ e e A S A A7 AE B B 2
Ak

WA 6, MR TR SR, B M1 BoR, BECT RS T 5 — X TE], B/ 107.07
I, Bl SR R R RO L R B AR R R B0 0.001; 8K TR B T2 X T,
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BIK T 107.07 B, H i B R 5 FEfr Hon SR s AR 022k 1280 & %0 0.0009, 588 — 1 THE(E X (7]
(R R B, 33X — DX A] P 5 B A 2 B, (AT SR ORAE B (R A FH o T L 8 HE g 2 1k K
P 3 [ AR R HEVE FHAEAE I BEAE R N o 5 — B B AKX 35 A s e R F e, 26
T BN EAR . BIBEE BRSPS R B S R L R E A R E A BT R R, X 5K AR
SR ERBENACER K, B KPR B — B IR, 528 VR 55 AR A 200t 36 8] /KPR ik
VERR G EL R T e o MRS M2 2R, SR VR BEFRE T35 — X [a], RI/NT 174.720 B, e boKk-F
X3 A MR 2 R 8008 -0.00043; 24 B IR FE AR EA 128 —IX ], BIA7T-(174.720, 281.475)iF,
TR 3 ) B AR R R 30 0.00017, 558 — TR AR DX 0] 9 250 R AR L, 3 — X ) RO /A
B AR, AN HERBEARE T3 = X0, BURT46T 281.475 B, bk Tad 3k [F) & e ik i &
$°h 0.00049, 555 I TAE X T RH REHEL, X — X (A RCR A P B B i, ) LS FH R B 5 L R i 4
(AR A P A7 AE W s 38 R R N, BB A KA B — e RE R, B B TR B 1 N s 3 40 73
FFE— LI R, L) R bk

100 200 300 400
Threshold

100 200 300 400
Threshold

Figure 1. Test diagram of statistical values of the double threshold model
E 1. MEERBEGIHER R E
Pl 1SS TR BEAE T TR AR B el 45 RAG IR B, 18] 2 9B A KA D T TR A 8 1 [l VA 485 SR A
S, BARAON T THEEZH, bR N UR L Gert i, R A, BT TR A GerHE B ME N T
I FHELRI /N T 7.3523, MIATEAL R, YO T IARAE A BOR Sl i), RV R SR . Rk 3 13
FIUGAE, Ko7 e Rl RE I 1Y 0 R B AN A K, BETTR w3 R A A SR KT, PR B0 3 )
AR E AT U [ TR RS, B KT SE R M AR P B B — T TR RS [16] -
6. HFEESRRIEILEEHRAIIEMN
6.1 FLEESHMAZTHERY
R & 3 s, SRR 2020 FEAE 31 AN T E T B e i = AN R TR RO AL . AE 2020 4F,
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0 100 200 300 400
Threshold

Figure 2. Test diagram of the statistical values of the single threshold model

2. B IHERGIHEREE

20202 EBIME T =N HERHTHLE

350 400 450 500
1 1 1 1

300
1

250
1

T T T T T T T T T T T T T T T T T T T T T T

T T T T T T T T T
1234567 8 910111213141516171819202122232425262728293031
pro2

L] coverage_breadth
digitization_level

usage_depth

Figure 3. Changes of the three-dimensional index of 31 provinces in mainland China in 2020
[ 3. 2020 ZErhE A 31 NE I = 4EE R BT L E

T R R T R R, TLOR A MDA A T e AP EGEAUR T BT EAR B
T DU T BT R o) TR BRI BARE, RZIRFF(E 325 MK P b BN ish, Brak
K= XA R ARIR . 5T NAHRERY, EEVEENRZETRER, ERERENES . R
A PSR A BOR R, b EE R K =AM ST BRIG HOR . FIEAA S AR,
X FECFA KA T 5 ) FEAS IR i o P4, BERRRFTE 400 /KP4 E, BRGIIY B F ks,
Ferb 5T 55 L AR = 1t XA 2 [ 90 B TSR AR s D, B ST BB A KT B i, L Ui 2 P AT
Ho gib, KA X i 2 R A EA RS, WX R AE S, EE ST, KM A4
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Vi1 B Y RE R AT

T IR A [ U W A B 4% 4 SR B R < R e ST — B ZE ek — R UL . 1L
SE EEE. BETOVERN “OELE” B T BRI TE EE R RKCT, AR, X A OK
R . TRBRIL. WA HOR . TR A S U DR 23 o i X R I H AR A A
KPS Tl R A R o = AR AN R A SR R B R e R PR KT R 1A R 45 SR 7 e = A
Wbt SBrEpOAETLIRE . LT, WA mEE . EIRTW. RETWATRSE, Hd, KA. b
T AR IR 2R PR A e S R A A B B AR AN TIRE, LR A
FIMEE . 28 BB RVLTEAE . iARA . WA &b A S 14 N (1), Bk Ha8in T3 — 1 THE
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Figure 4. Regional mean diagram of digital inclusive finance and common prosperity index in 2020
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