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Research on impact of digital financial inclusion

supporting real economy development
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(School of Science, Zhejiang University of Science and Technology. Hangzhou 310023, Zhejiang, China)

Abstract: In order to explore whether digital financial inclusion can effectively support real
economy development, according to the Peking University Digital Financial Inclusion Index of
China from 2015 to 2019 and the relevant economic data of 31 provinces (autonomous regions
and municipalities) in China, the spatial error model was used to explore the impact mechanism
of digital financial inclusion on the development of regional real economy. Then, the panel
threshold model was employed to test the existence of nonlinear effects between the two. The
results show that digital financial inclusion can effectively improve the high-quality development

of regional real economy, and the development of the local area is vulnerable to the influence of
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the surrounding area, but there is no spatial spillover effect on the surrounding area; there is a
significant nonlinear relationship between digital financial inclusion and real economy
development, showing an obvious single threshold feature. When the development level of
digital financial inclusion crosses the value of 216. 12, the real economy will be significantly
improved with its development. The research results provide empirical evidence for digital
financial inclusion to support real economy development, and put forward feasible suggestions
on improving the practice of digital financial inclusion supporting the high-quality development
of real economy.

Keywords: spatial error model; threshold effect; financial innovation; real economy
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A5 FEAR A% ¥ifA b Ut 22 w/ME I KAH
Bt AL 4 155 269. 269 47.696 186. 380 410. 280
SER 28 T (U 0 155 9.669 0.997 6.810 11. 404
7 S5 R TR 155 7.948 1.703 3.616 11.181
NI A QRO 0 155 10. 075 1.663 6. 466 17.333
Wy B AR AT (BT B0 155 9.748 1.430 0.010 11. 340
X A FH K B 550 155 20. 930 16. 887 2.218 79.515
B2 4 AR K CBOSH0 155 10,474 1.691 3.761 13.373

2.3 (HBIEW

2.3.1 = EAHEA

2.3.1.1  ZS[AIACE R RIS H A IR S0 AR 4l bt 3R 0F 15 2 T o AN [i) 2 ) A 6 B - — 2 4B 0 &5 (Al A T
MW, KA 580 MR w, . BEMN 580 7 AELFEDR N w;, =1, BN w; =0,
% JE B i e A AL R IR L RE HAL S AR A R AR s e i BRI R A (] AN [ W, QT 110 &5 [R] AR
L IR DA A DX 3 2z (R RH &8 5l S AH 4R T 7™ A 1 5 e 5 A () o (EL A 30 5 28 5 A0 b B — XN 5 A AH 4B
14 DX 3 [ A5 AT BB A7 75 52 el R O 6 A2

wy = d’ . (3)
RO d Ay E S B Ao B 2 R YRR

2.3. 1.2 ZS[a) {ARSCHE M AT RIS 2258 B 1, X Wi A B S AR 2 O 5 A R R B S
ESICIRER PSS € RO R s B AW

4
4
b
&
)@Ig_{
S
Q

n

n n
Z Zw;j(‘ri,i.rj,)(I*;TI)
W =l Q=1

I, = — — (4)
2 (xy — x,) E Zw,j
i=1 i=1 =1
DO H o FRTEXT G REG 2, Ry e A5 DB O AR s o 2R 55 0 48 00 LI {8 7 ST 35 4
FEXF L 2= R HGH AT W E TR R e A R
_ E) i
Z(L)*VAR(L)O (5)

KO HF EUD) EE I VAR MFEAR T 2,



140 W TLR B B o 4 %35 %

2 RS ACE R G T RS 22 SRR R A5 R . R 2 WAL L >0 H p<<0. 05,385 T 520K i
FE R L X R MR A Rl SR R B e SR A A B (] O A AR S Y S A A O AT AL
[F] - B A5 14 % A

R2 AU AL T A 3 22 S8 B g 45 2R

Table 2 Moran’s 1 test results under spatial weight matrices
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Table 3 Results of LM test and Hausman test
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Table 5 Results of threshold effect test
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Table 6 Results of threshold model estimation
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