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Abstract: In order to further explore the internal theoretical logic among China’s digital

financial market, industrial structure and urban-rural development gap, China’s provincial panel
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data from the year 2011 to 2019 were selected as the research sample to test the relationship
between digital finance and urban-rural development gap with the help of the panel regression
and the GMM model, and then to probe into the impacts of coverage breadth, depth and digital
service level of digital finance on the urban-rural development gap through the robustness test,
and finally to verify the role of industrial structure in this relationship by means of the
intermediary test model . The results show that the development of digital finance has on the
whole converged the differences between urban and rural areas, mainly reflected in the
universality of coverage and the depth of application, with varying degree of influence; digital
finance can narrow the urban-rural development gap by promoting both advancement and
rationalization of industrial structure . According to the analysis of empirical research results,
it is proposed that popularization of digital finance should be vigorously promoted in depth and
breadth in rural areas, raising residents’ education level to drive the combined development of
digitization and traditional financial model, and achieving the optimal development of industry
through the rational allocation of digital financial resources, which has extremely important
reference significance for promoting the development of digital finance and narrowing the urban-
rural development gap.

Keywords: digital finance; urban-rural development gap; industrial structure; intermediary test

UTAE R BT AU R R 2 R T 2 )T R R AR R 2 TR T OR AT R R i 1) B BOR
b A A A% ] 4 Il AT SR AR AT A Y B R R R . B R A 2 i R 2D R B A T BB B
R AL GG B HLAG B IR R R S G TG & P ORIRIR T D BB s AT SRR L T W AT R 4 Bl
55 10 75 oK R W T RO N A B 55 i BR AR M . PR AR R 4 B IR 55 R T 2 5 2 A
I 12 58 4 Rl 28 3 A B0 e B AN LA A5 < ol £ 4 2l /IRl Aol 58 SRR 4 S B O A ki
BCAETT A TR A AR L[R]3 A 4 RTS8 ORI 55 . LS A 3t R 5 T ARORE R i o i X A
BERL.

TR 7 18] o ANITSE 5 35 T 17 R S AR He v [ Ah i BF 5 3 4 v 1 5007 4 Rl A DR 3 80 M K
SRS S KR IEIE W A B . Burgess SEHBFIE T AR 4 i IR 55 5 BE BRL A 5 L % B N R R
TR R L EREAR T ARAS BA . Honohan 557 WFFE T 4l 3K O AN - 55 14 5 00 o A B4 3R
IRCPE O3S I 225 AR T 169 N EZK AL e B, Lope 0G50 T 8T G ALY R R X4/ IR & A8
SCA 22 B 1R R W) S AR AR AT 3t DX 92 BRI 2k 7T 5 82 R R AR IRIME . Quanyun S5 K A% 58 i B8 RIECT il
BEA AR R W BT A Rl R Al T 5RE T B . T B iR ) v [ B AR A SR E R BT TR R JEE A A
o T FE AT ST AR B AT B R U S L N ORI T RO e S G IR S R 2 L ket Y A A
Z IRV O 2R . [ 3 X AL S AL JRIE T T . B SN AR I LT A R R R AR HE T v S X
Pl B B R e A L HE S T A R A PR K R L DT AR 1R R OO 8 T A 4 4R RN
PV S5 BRI T K B BT R i R RE S R A 2% R L 7 A e A (B X A X 2R TR L A £ R
B RS PYAR BURPEAT IR 53 4T . R BB 4 e S R R R Y A 22 BE A B KA
T 7 2 4 v b 2 A 5 3 A O R o B N S T S 8l 2 TR AR R 1R A AR Y o ST R
By 4 O 7 ol A5 R v A 1 5 R B B2 W B e BB A RS ol 2 M R Ak TR AE AR AR 2 SG
F BT B A R RO AR AR T TRV o A BRDUAE T F 5 At e WY L 7l 2 R B I A R G T
R R K i B b ™ A T IR A ROR . SR HE SN B S0 45 2R R TR A S AR
2 A R AR N T B R AR D R B o AR A IS T BT R i = R B AR R /NI S e IR
T B 22 B0 . 38 5 %) SCHK B4 8 BRAT LR I L A8 BT R 58 v LA™ M 45 48 D BF 5 40 A R 44 9 05 <6 il X I



308 W TLR B B o 4 834k

S RIEEF MBI TSR AL . il A BETOR B TRV SR T ES R O S R R E R
[ B P9 7E O 2R R i HILRE

1 EBERAOHESHRR/RR

L1 HFEMEHIRARER

AR BEA 19 A S 58 23 B 507 <6 R RE 08 e 0o B 5 ) B L T R B R B AR IR 55 R R R S Kk
JEZERE . Hh TR A A R T R BAE T e R K P B OOl B L SR B B AR B O AR 2 T AL
B 6 b e T g i n i 55 75 30 RO @ 1 R ALAG (932 47 R00R o [ Bk Xk A A % i Jz
DX B 0 4 Bl A TR A T AN S /Nl A B ORI T B SO SRR TR OR B A L B TR A
FAR T B A INTITAR /N T 9k 2 22 5 0 < il F) (o PR % 2 A B 7 A4 15 19 75 75 v o G ff i IS 0 L R
I7 PRI KT B A Rl A BT Bl DT Bl P < IR 55 T A R AT T A AR G S T 5 R T R R
TSR A B3R 2 R G BTH 9% GRS T R AL 2 DR R D AN B 5R A RO R AT Y
A 7 AR AR A 36 i o TR A IR 55 K B4R v R A 2 R S AR R T R 9 B L (ELR L
FACMR IS KV 19 2 Ji LABCT A B A D S o Jo B A2 200h A BE A R B 200K, i TARM HR KF e 5
il S5t D B T SR ORH X T A 19 A R B A i S K T B RE A 4R v R B R A . il B iR PE
WFFEHR AR AR

B 1 K7 Rl A AR SR B REAR/ IR & R 2B .

BB 2. 8O R B ) R TR S B4 /M & e R 22

R 3 BT AR 55 KK T30S Rk e 22 i B e BRI B U R R BB /N &k 25
1.2 PSR aiER

o7 G R BR FLAR R I S A R 2 I Z A L 3k R 1 7 L 5 M OR AR T S 5. BB BT
il PR A RE A A0 A0 8 A ol A LA 50 R A8 AT 0O o o A Aol R 1) T B R B AT L DT AR 2 5 45 4
PACKFE R FLU, d o i 4 7 e BETH AN T BT S 5k RO RS L K SR TR AT S M A Bl 7l
ity B A R . e AR LI SE SE HEROR AR R R AR i 3t DXl TR R L 22 5 45 2
WA AR SCHR AR R

B 4= 7 Ml AR R 4 T AR IR 2 e J 22 B A 52 o) 81 A 1) 114 FP A 2800

2 HARIEIT

2.1 BHEAXSHEXRRE

eI [ R Rl 31 A48 X7 20112019 48 [ B 48 4y BIF S8 AR A, J s 098 07 4l L 7 I 485 4 Rk
SRR Z AR R L NTERZ WAL . AT 85 R A (b at R 8038 2 4 O b B 0k 22 5 S
JPEDCH B G A M rb [ RS Aol VEWHE B R ) R T Statals. 0 #EAT G850 .
2.2 TEER
2.2.1 #WMBELTE

H Al MK & K e 25 B AR AR — AT 5 A HE 8 R B ZR R TR 4. 5 A HLRE A8 B B2 Ik
W5 22 5 AR RETE AN BT Ak 23 WS A 43 TR ST A IR S ol T 800 SRR A BB 5T 3 e R B T
DRl AR A 5% 35 FH 28 JR AR B (YD) SR AR Rk 2 R R 25 1, HLAR TSR A X F

lez P121

I'lz Pi/ Iil/ Piz
y = 3 1
Izt ln I:lr + I:z ln I;Zz ° ( )

I I

KO Y RS A G ¢ BB IRIEEG L, B G = D BCR I G=2) B AT TR s Py AL G =1)



il

5430 S A5 BT N IR S e Ji 22 B Y R IR A 20 T 309

el

AR G=2 BN TR LA P Iy BN HS @ 8y ¢ iR B LR H
2.2.2 MBEE

6 P B 4 i A R i R (X ) A A i o R 4 i i R UK i B e 1 B i A R K
BRI T I RUR 2 R 7 i B ) 2 B e il i B 3 ) BE (X)) R0 < il o TR (X)) BBy
PS5 K (XD = AN JZ UOR S ITRCT Bl 5 br 9 F 2E
2.2.3 A% E

e JH 7= Ml 2548 3 G (X)) B b 45 4 - B (X0 2k Bty X7l 25 4 1) A Je K K- o Herb =l 45 4
B B AE Y 2 U R AL TN [A) [ BET o 2 MR 100 3R L BB U5 45 A R B R 2 R A R ok S B AR
Rl B R R R . HARTH A TR

Y,

3
v.| L,
X, = N — — 1], (2)
CAv Y

L

O RN AR PR Y =AU L R AR MOl A B L = Al
SN N PN

P 25 v Al AR R AT A SR O S — b 2B L =l T S e A R L R
WAz R LU AR Bl 00 . AR L AE =7k GDP iy ik 2 .
2.2.4 AV EE

S R ECE K (X &t K& K UL B SO NECS i AE S 8y L (75 21, Rk 25 & St X J R
2.2.5 #EHEE

ST A SRR ASHIF T 55 R Tl AE P 8 (X)) T RK S (X)) VBUR AT N (X)) FEARPEAE (X))
Vi S il A2 s AT v Tl Az 7 A4 R vy o ) 3 Ml B E 7 GDP Y EE 145 H o o [ 28 5% X A0 T Tl iR
JE O T SRS GDP i H A T EOR AT o A 0 B S s GDP i B ], FOR R 2D L ) 32 3
I 10 BB R R OR
2.3 REME

G B BT AR R AR B B & ORI BUE N RS i ORI B R Ik £ & R 2RI A
BN . HU B BT R AR By B8 & L S5 A Ry PR B R A 30 0T 4 RO L S A I R . B
Jai s A7 S48 g AR 5 B8R PR B g R 5 R B UE 7 454 S 9K S K R 2 FE A S2 m C R L L LU E
TR

Yiz - 01"‘0(1Yi171 +(U1X1u +51 X&‘z +EZX9i/ +53 Xlolz +$4X11i1 _'_51‘1 ° (3)
6
ZXJI‘/ - 01+sz11‘1 +51 Xsn _'_SZXQI'/ +53X10iz +54X11n +€Iy ° 4
Yz‘/ - a’+0[lYﬂfl +w3X51‘/ +w4 XGi{ +51 Xsn +52X9n +53X10n +54 le +€i1 ° €))

A~ o HEEEY, WG I 50, G= 1,040 .6 (G =1, ) g 1T R K e, N AL T
M.

3 LIRS

3.1 #REst

B b A AT ARG AR LR 1. AR Al DL . 20112019 45 800 4 il A 8 4 i
/MEDN 2,025, g RAE N 6. 136, J9{E 0 5. 458 ARifEZE S 0. 716, %48 19 K07 <6 il 3 08 F 45 — 5 1) & K
- HHA 2Rk



310 W TLR B B o 4 %34k

R 1 NRYEG I

Table 1 Descriptive statistical analysis

AR 44 R E X e /MA ISPNEN YIE bR 2 B
Y 2 IRFE R 0.019 0. 227 0.098 0. 044 279
X, BUF 4 S B 2.025 6.136 5.458 0.716 279
X, WM 0.672 5.952 4,979 0.851 279
X, BT 4 A R 1.911 6.086 5.126 0. 648 279
X, BFAL R % K 2.786 6.016 5.143 0.678 279
X, 7l S5 4w ik 1. 039 5.903 2,472 0. 945 279
X 7L S5 ¥ A BAL 0.148 5.642 4,702 0.656 279
X, JE R EF K 0.023 0. 504 0.135 0.073 279
X, Tl A 72 0.050 0.590 0. 370 0.128 279
X, T K S 0.012 1.556 0.256 0.296 279
X1 BUFAT N 0.110 1.476 0.297 0.256 279
X, AR 8. 743 49. 352 22.910 9. 446 279
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Fig.2 Development trend of digital finance and urban-rural gap
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Table 2 Benchmark regression results of digital finance and urban-rural development gap

Y
" B 1 B 2 B 3 Wi 4 iR 5
B 0. 286" 0,339 0.219" 0.219™ 0,223
[ 725 )55 T
(4.40) (5.57) (3.99) (3.82) (3.82)
—0.156™ —1.30™ —0. 269" —0. 268" —0. 259"
X,
(—2.27) (—2.38) (—2.47) (—2.47) (—2.26)
—0.057" —0. 055" —0. 054" —0.054™
Xs
(—2.90) (—2.56) (—2.55) (—2.54)
—0.011 —0.011 —0.011
X,
(—2.88) (—2.85) (—2.65)
0.000 2 —0.000 9
XIO
(0.04) (—0.13)
0.000 8
Xll
(0.30)
#ZIS’H 279 279 279 279 279
AR(1) 0.001 0.000 1 0.001 0.002 0.000 1
AR(2) 0.559 0. 654 0.559 0.556 0.546
Hansen 0. 369 0.329 0.603 0.403 0. 369
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Table 3 Regression results of various dimensions of digital finance on urban-rural gap
Y
=A
ARk " " " " "
i 6 i 7 i 8 AL 9 I 10
KI5 B 5 T3 0. 057" 0.199* 0.308" 0.319" 0. 366"
S LS (0. 41) (1.35) (3.52) (2.7 (4.87)
—0.023"
X,
(—4.13)
—0. 022"
X
(—2.49)
0.014" 0.012
X,
0.92) 0.2)
—0.201" —0.019"
X
(—1.2D) (—1.10
—0.038"
X, X
(—1.23)
X —0.021 0.016" —0.012" —0.023" 0.003
! (—0.76) (—0.58) (—0.66) (—0.80) 0.12)
X —0.000 096 0.001 —0.000 8" —0.001 4 —0.011"
’ (—0.000 1) 0.07) (—0.03) (—0.10) (—0.83)
X 0.005 —0. 04" —0.000 9 —0.002 5 —0.005
v (0.017) (—0.23) (—0.12) (—0.14) (—0.91)
X 0.000 1 0.000 1* 0.000 1 —0.011 0.001
! 0.18) (0.001) (0. 001) (—1.24) 0.52)
N 279 279 279 279 279
AR(D 0.001 0. 000 0. 000 0. 000 0.001
AR(2) 0. 415 0.457 0.540 0. 494 0.160
Hansen 0.74 0. 81 0.167 0. 44 0.15
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Table 4 Regression results of digital finance on

industrial structure

o X; X,
g w2 BRSO 4
. 0.509™ 0,219 0.461" 0,772
' (2.55) (1.20) (2.00)  (2.33)
—0.33™ 0. 537"
Xs
(—2.72) (3.56)
—0. 144 —0.037
X
(—3.34) (—1.13)
—0.009 —0.043
XI(J
(0. 097) (—1.40)
0. 000 6 —0.002
Xll
0.1 (—0.52)
AR(2)  0.745 0.715 0.414 0. 477
Hansen 0.91 0.54 0.189 0.207
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Table 5 Regression results of industrial structure on

urban-rural development gap

A Y
FERL 1 FERL 2 FERL 3 T 4
P 7 0.397  0.497"  0.203"  0.207"
MR (9.86) (5.26) (3.44) (3.50)
—0.075" —0.087"
(—2.99) (—2.26)
—0.014" —0.009"
X
(—1.06) (—0.62)
—0.037" —0.007"
Xs
(—1.88) (—0.60)
0.000 4" —0.002
Xo
(1.05) (—0.24)
—0.008" 0.004
Xlt)
(—1.16) (0.41)
0.000 5 0.000 8
Xll
(1.23) (1. 68)
AR(2) 0.751 0.943 0.853 0.962
Hansen 0. 145 0.097 0.087 0.054
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Table 6 Regression results of intermediary effect in coverage breadth of digital financial

B—H R0 R R 64 03
AR i Y X; X Y
FRE 1 FERY 2 R 3 FR 4 R 5
. —0.023™ 0.671"" 0.179" —0.11" —0.032""
’ (—4.13) (4.96) (0. 80) (—3.19) (—4.65)
—0.10"
X5
(—2.8)
—0.038"
X
(—3.13)
il A s = T s TE
AR(2) 0.415 0. 620 0.52 0.323 0.545
Hansen 0.74 0.243 0.202 0.982 0.676
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Table 7 Regression results of intermediary effect in depth of digital finance

B8 G d i B KK
AR Y X; X Y
FRTE 1 R 2 TR 3 FR TR 4 I 5
X —0.022" 0.169™ 0. 024" —0. 047" —0.027"
! (—2.49) (4.20) (0. 41) (—4.52) (—2.54)
—0.027"
X5
(—2.11)
—0. 008"
X
(—0.18)
& AR J& & & JE s
AR(2) 0. 457 0.663 0. 634 0. 245 0. 433
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Fig.3 Comparison of direct effect and indirect effect
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