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RESEARCH ON THE IMPACT OF DIGITAL FINANCIAL
INCLUSION ON RURAL REVITALIZATION

ABSTRACT

Rural revitalization strategy for the current stage of China's "three
rural issues" to provide solutions, from the strategy put forward until now,
has been our party's top priority. However, in view of the current
development situation of rural economy, there are still problems such as
insufficient development power and single development mode. At present,
digital technology develops rapidly and is fully applied in various
industries and fields, providing strong technical support for the rise of
digital inclusive finance and expanding the breadth and depth of digital
inclusive finance services. Vulnerable groups who are disadvantaged or
unable to enjoy financial services in traditional financial services can also
enjoy low-cost and convenient financial services through digital financial
inclusion. When digital financial inclusion services extend and cover rural
areas, they can play a positive role in promoting the realization of rural
revitalization. Therefore, we should give full play to the inclusive
characteristics of digital inclusive finance, innovate financial products,
create a financial service model that conforms to rural areas, drive

resources to lean to areas with weak rural economies, and guide more social
I



TR ITEAFMEFAIBX

resources to pay attention to and flow to "agriculture, rural areas and
farmers". At present, most studies on the relationship between digital
inclusive finance and rural revitalization focus on provincial panel data,
and whether digital inclusive finance can promote rural revitalization and
development and how to promote rural revitalization and development
need to be further explored.

Therefore, based on the analysis and summary of previous studies,
this paper systematically sorted out the relevant theories of digital inclusive
finance and rural revitalization as well as the influencing mechanism
between them, and proposed the research hypothesis of this paper. The data
of 41 prefecture-level cities in the Yangtze River Delta from 2014 to 2021
were selected as samples. This paper adopts statistical analysis method to
discuss the development status of digital inclusive finance in the Yangtze
River Delta region, builds a set of scientific and reasonable evaluation
index system of rural revitalization and development level from the five
core requirements of rural revitalization and development, and uses
entropy method to measure the rural revitalization index of each
prefecture-level city. The fixed effect model and threshold effect model
were established to test the hypothesis.

The conclusions are as follows: (1) From 2014 to 2021, the
development level of digital inclusive finance and rural revitalization in 41
prefecture-level cities in the Yangtze River Delta shows a good trend of
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steady rise, but there are great differences among the three provinces and
one city. (2) There is a significant positive correlation between the
development level of digital inclusive finance in 41 prefecture-level cities
in the Yangtze River Delta and rural revitalization and its five dimensions.
(3) There is a single threshold feature between them. Therefore, all regions
can develop digital inclusive finance by strengthening digital infrastructure,
improving financial credit system, and improving the penetration rate of

financial knowledge so as to promote the realization of rural revitalization.

Cao Xueer(Financial)

Supervised by Fang Yongsheng

KEY WORDS: Yangtze River Delta region, digital financial inclusion,

rural revitalization, entropy method, threshold effect
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14 M T 0.207 35 Z T 0.122

26



TR ITEAFMEFAIBX

4k 4-2

4 W 55 4 ) 55
15 75N 0.202 36 HERG T 0.121
16 SR T 0.197 37 BEIN T 0.119
17 AR T 0.196 38 N I) 0.117
18 g 0.192 39 a4t 0.115
19 AT 0.185 40 BT 0.111
20 AT 0.184 41 AN 0.109
21 TR T 0.182

R 42 ATAL K= 41 DI RAR SRR 251508 0.197, & T RK
ARG ER IR LGN 39%, HEERAKMMIX 2R, SAE A
) 0.434, H/MERNEMNT 0.109. BAMATLURIL B, Lo WL, <#l
Bfk 2 FHRDOK AR R ES, Hh RIgEARTFHE N 0.192, TTIREIRT
EARFIE N 0.243, WHLEITRFARFIIMEN 0.236, T2 HUEI T A
ARFIMEN 0.132. A T EEUWHIMEL 2014-2021 4 41 M 2 RHRMFEEUY
HRZR, 2 & 4-8 40F.

0.45

‘iji/\/\ AN
<~ Vv Vv U

K 4-8 2014-2021 fEK = £ 41 M £ MR EIMHE
HI1E 4-8 FTLLE 22 B &I 2 AR KE 8 R IE SIS T K =4
A1 AN 8 AEIAIYAE, M HA =AM X ek T K = A X A . 32 R R
N REBEAR R R BT Hol =AM XOR AR BN 218, B UF R IEKFH
frieTt, X PEURK XA RBORMBE A 568, 2 MR K RAKTFIH IR
Kk 5]
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FLE K=AMRXHFEBR S 2 FiRHFMAYSSIES
Hr

5.1 IREMESTE1EE
5.1.1 #REH32

MRAEAR s H AL AR 1 5o B3 B RUR /K F A0 2 AR S KPS A
YEJE 2 TR IR RBEATIR T, DAUIRA R 78 B e R 2 R R % Al 1) 5235 77 DA
L SAHEE A AR, BN R -

Rural ,, = /3, + A,Dif , + B,Controls +&, + ¢, +¢,, (5.1
oo Rural | R ST | 8 U0 2 MR LR AN FE IO R TR s B, AR
JLH DIf, 6 Rural | (OBSI Z80:  DIf,, 9 % T i 76 45505 0% 3 e R JR KT
B o (AL Control,, R MK E BB ¢ RBHE R B HAFE.
HRAE 8 H2 505 2 T TR 2 A4 D003 1R P J2 75 77 16 ) TR0t A7

5T, 5% Hansen (2000) BB A 7¢ ikt AR A 2, HARBALUN N AR

Rural; = 3, + iLRural ; + S,Dif; (;, < 7,) + B;Dif (7, <0 <7,)
+ B,Dif; (y, <q;,)+ BsControls ; , +¢;,

(5.2)
Horf, g NITREARR: o —EITE, 7, N HETHE: HRSHE5L
SRR o
5.12 ZEHES KR

A B R R R B(DINE Y B AR, KT fabr ik R EAR 1
SRR S(Rural) (E A R & . B4, 3l UM Ceity) « Pk Z
(industry)  ZZIE{EFIFEE (traffic) MANAIKAEE (trade) 1F NiEHIAE &,

WA Ccity) R#rE XA Gt KRR E R, Hit B5 28
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PWMBIEM KK R GRS, 2019) BY, X —fgbmdlid i A O a0
MEbERFIR. Pk ZER CGindustry) R4 BT HE X A1 23 42 P2 A BF AR HA
HER, MR 2 ARSI (RS, 2019) BV, AR — =k
fH & GDP MLLE kil fE . MR (traffic) REBSMERE 2 M kR, 12
o ARG (BRBRIESE, 2024) DO, ZSr DU 35738 % 11 RO A7 5 S 1 R
TR R TFUE (trade) A LIS HE X 0% Y5HAC B 7= A= RO 520, B REAR A6 57 3)
JITEN, M5 R AR IX 55 3 Sy i R b . AT, BEE R S KR, BT
REARMIX WS 2 B4, AZNERIEMS Ty, WS RIRM (BN,
2019) 281, RS HIEH F R 5 S GDP 1 LU B K B 2 51 5 FFBGRE FE «

52 SRUELER DR

5.2.1 @RI 2

B S5 T Stata.16 XA o 1) K AR E AT A TE ST iE o0, A RIS RNk
5-1 .
F5-1 KRR

Bl AR TEHE Jr % B/ME ONE|
Rural 328 0.197 0.084 0.071 0.5
Dif 328 240.859 50.998 124.95 359.683
city 328 0.632 0.114 0.357 0.903
industry 328 0.075 0.05 0.002 0.233
traffic 328 23.902 7.362 4.11 46.4
trade 328 0.348 0.455 0.019 4.573

TESMRXGREC I, B ERATLLEH, 2014-2021 4F 1A K = f1 &30 1Y
SFEIME S 0197, BAMEA 05, H/MEN 0071, ZERUFERK, Bk 2Rk
PP R R PRI TERCT B SRRSO T, ¥ME )y 240.859, R KAH N
359.683, #/IME N 124.95, Hyi A E - G RK- A EE —ERZER,
G B R R A R R )

5.2.2 HHEMDHT

FEREAT [ 5 NP BT, A SCREAT AR 70, S5 RUWNR 5-2 Fros. M
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R ULEH, Bl ESH (D) 52MIEM (Rurah) 78 1%EZ/KF EIE
A, BRE T B G Al R R K P I ER T &0 3 £ RHIR MK I &, X 06
WE TR HL, T RS RIS 1 T Z K K F1E 1.48-4.03 2 (8], [AILAT B

FIWTHERYAAAE 2 AL LA 1)
* 52 FAREMR AL

A Rural Dif city industry traffic trade
Rural 1
Dif 0.580™" 1
city 0.750™" 0.529™" 1
industry -0.602""  -0.416™"  -0.819™ 1
traffic -0.030 -0.007 -0.421™" 0.499™" 1
trade 0.680™" 0.322™" 0.673™ -0.717™  -0.281"" 1

e L AU BIERTE 1% 5% 10%7KFE R iR,
5.2.3 FERAS

e FH [ RO R SR FU 7 A il S R DSIOC R, Bk HL Rk
B2 SRR 5-3 Fras, AN i) A e s 1) A8 B AN B A0 T AS s i B
BNt 2 FHRMS T, X R H 2 AR RN E . AT
AR R G RECN 0482, BT BEMERT 1%, 2 HNRMKT
$ET+ 0.482%.

4 5-3 FEHEMAIALE

D (2 3 €)) (5)

Rural Rural Rural Rural Rural
Dif 1.892" 1.001™ 0.898™ 0.897™ 0.482"™"
(0.422) (0.416) (0.400) (0.401) (0.166)
city 1.977 2.861™" 2,797 1.237
(0.300) (0.342) (0.355) (0.148)

industry 0.533™" 0.506™" 0.071
(0.110) (0.117) (0.050)

traffic 0.070 0.019
(0.105) (0.043)
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#:34% 5-3
(L (2) (3 (4 (5)
Rural Rural Rural Rural Rural
trade 0.018
(0.019)
_cons -14.648™" -9.629™" -5.970™" -6.229™" -3.764™
(2.201) (2.188) (2.237) (2.272) (0.943)
year yes yes yes yes yes
city yes yes yes yes yes
N 328 328 328 328 328
adj. R2 0.948 0.955 0.958 0.958 0.970

AR S NONFRHER, ™ T BIEOR BAREAE 1%, 5% 10%1 2325 MK T 2235,

NGB

5.2.4 SEE R

AT —PHRAK =M X T E B SRS 2 MR FAYEE 2 8] i AH 5
M, B e MEE (Rurall) « AESEE (Rural2) « 2 X (Rurald)  BHEE
M (Rurald) « EVEEM (Rurals) T ANE AR N HE R AR s i3k AT [ H 40 47, [

H53 BT 4s RNk 5-4 Fiw.

R 5-4 S YESE R 25 R

(D (2) 3 (4 (5)

Rurall Rural2 Rural3 Rural4 Rural5

Dif 0.908™ 0.518™ 0.789™ 0.467™ 1.482™
(0.401) (0.254) (0.317) (0.232) (0.290)

city 2.816™" -0.907™" 1.044™ 2.151™ 0.749™"
(0.357) (0.225) (0.282) (0.325) (0.258)

industry 0.520™" -0.087 0.336™" -0.311™ -0.242"
(0.120) (0.076) (0.094) (0.069) (0.086)
traffic 0.069 0.142™ 0.002 0.116" 0.110
(0.105) (0.066) (0.083) (0.061) (0.076)
trade -0.031 -0.001 0.076™ 0.028 -0.034
(0.045) (0.029) (0.036) (0.022) (0.033)
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B3¢ 5-4
L (2) (3) 4 (5)
Rurall Rural2 Rural3 Rural4 Rural5
_cons -6.199™" -4.778™ -3.532" -6.818™" -10.167"
(2.275) (1.438) (1.797) (1.202) (1.645)
year yes yes yes yes yes
city yes yes yes yes yes
N 328 328 328 328 328
adj. R2 0.958 0.783 0.805 0.950 0.959

HI A 4 B2 BT AT, K = A X B S Aot 2 MR AR 3
BARHEVER, ot A2 T B AR I R R o

K AR Rurall NS R BENIE, RECH 0908, HIA7EH 4
BRI 1%, PEMEDSHERGEEETE 0.908% . % i 2 4 il i A Yo A& A kgt
MERR, FRASAREE LAY, A RURIET 2R PR, BEMIHED) 2 R 4R 1 B 4
KR

K AR Rural2 NS R R NIE, RECH 0518, HIAZEH 4
REFEBCEEIRTE 1%, ASEEEIRTT 0.518%. %rv i B 4 i i b @ B b Ak
R JEAAZR, S5 2 MR, AR 2 A ST RS R R, HEmiHES)
SRR RAR D

KB R Rural3 B RNHES R B E NI, REy 0.789, HIETH 4
AEFEEAEIRTE 1%, 2 XCCWKRTT 0.789%. Hir% H 4 fh i HE HEAT Bh T I
RAESISCIH R, B2 HENALME, HEh 2 AT, ik
Bt 2 FHR IR K

B GRS Rurald B RNHES R B ENIE, REy 0467, HIETE G
FHEBURTE 1%, GEARCHIRTE 0.467%. ¥U7 i B &l A BT H#sh
2R LTINS A HEAR R AL IR B, IR 2 A2 AR RR R I
f, BETRIE 2 AR 1 AT R R -

Hp A AR Rurals [IRNESE R NIE, RECH 1.482, HIH7 4
REFEECREIR T 1%, AVEEBKTRIRTE 1.482%. U B4Ry ROR X 4
PR IS SR E PR IRSS, A ROR T RN ETRIE T, REBRSNA B
T, THES] 2 AR 1 AT R R
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5.2.5 WAEMKRIG

FEAR R A AENE R RRIN , ASCE S T MURSE (20200 BARRT ST, 1M
FEASIR T 5 WU 7 22 [B] (BRI EL LR B B Ao T AR . X — ik T
BB R B, A% OMRREACR AT S FAAR N, SO E
IR E N, HAE R ESr S E SRR R ] 7 e R E R, FgSE
(2019) PIRARFUIR M, BEBS UM T ARIE , B B B Rl f e e P A S
XA, T ST T R T DA Dl A R e A i X
REFE ) — AR bR . R, S S T 2 (8] (R BR T BB B F A 2 i
SRR SR AT AR BT R AE AR A o BRI T T (19 B B9 2 — AN ARG [ 7 )
BAFAE, AR (8] 25028, AESERRIEIE A, AR SCREAEAIRTT S5 UM T BRI
BB SH H i, SRERRI, DUty TRAZE, 4iRIE b-
5. LHAAEFIALIRER, MeRGIMAESRIAE, Wald F 5% BHALE T
T T RZERE (KT 10%/K-FIRFAED , HBEIHRBESEE NVE, 45
R ST & o

*®5-5 WAV

D) (2)
Rural Rural
Dif 1.257 0.772™
(0.239) (0.225)
city 1.163™
(0.142)
industry 0.067
(0.046)
traffic 0.019
(0.040)
trade 0.016
(0.017)
_cons -8.402™" -5.310™"
(1.250) (1.236)
year yes yes
city yes yes
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%23 5-5
L (2)
Rural Rural
Wald F 261.858 236.915
N 328 328
adj. R2 0.961 0.970

5.2.6 fFREMKRIG

N T RENS SE N A b PP A AR A A RS E VEATE I, AT A5 H B i R
Igiie, ASCRM B ek T R AR 5 .

(1) BHHPRAR R . AR A RS RO EE IR 1, 9 1k
B U OR IR 22, SR 22 3 73 i B AR X 2 MR % 1 Bl
BrEt AT IS, I EHI A B 2 MR MR (Rurale) 53078 & il 4
BEATIRNA . BB EE RO 167 HEER B, SRS cEA—5.

* 5-6 i RAR B-Ruralé

(D (2) 3 (4 (5)
Rural6 Rural6 Rural6 Rural6 Rural6
Dif 2.008™" 1.686™" 1.676™" 1.598™ 1.570™
(0.615) (0.629) (0.627) (0.623) (0.623)
city 1.593" 0.896 0.481 0.387
(0.736) (0.862) (0.871) (0.876)
industry -0.272 -0.409™ -0.446™
(0.176) (0.183) (0.187)
traffic 0.403™ 0.406™
(0.164) (0.164)
trade 0.072
(0.072)
_cons -13.882"" -13.554™" -14.419™ -15.003"" -14.989™"
(3.211) (3.194) (3.235) (3.215) (3.215)
year yes yes yes yes yes
city yes yes yes yes yes
N 328 328 328 328 328
adj. R2 0.946 0.946 0.947 0.948 0.948
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(2) BT, SRR RN TS 1 e ik o5 agFr s,
e R W N oo Al e . Y & B @ S S LK 8 P UL = et i e Y1 R G R SN
FEAEAL . XL SUAE B 3 S R U 2 Tz N, s T B R e
R POE R R . AR SCR AR (20200 B £ aRlE & E/KF (Finance)
KERE T B ERIEES 2 FIRMKFEAT RN B[R R %08 0.009,
AILUE = 2 AR IR e i E . BE5R1E 1% EE KT ERE, 45
B SCHREA —3, HARZE R IR 5-7.

R 5-7 B AREAL E-Finance

) (2) 3 ) (5)
Rural Rural Rural Rural Rural
Finance 0.103™ 0.009™" 0.009™" 0.009™" 0.009™"
(0.048) (0.003) (0.003) (0.003) (0.003)
city 0.156™" 0.158™" 0.175™" 0.173™
(0.024) (0.028) (0.029) (0.029)
industry 0.001 0.008 0.007
(0.010) (0.010) (0.010)
traffic -0.018™ -0.018™
(0.009) (0.009)
trade 0.002
(0.004)
_cons -1.974™ 0.147™ 0.155™" 0.228™" 0.222™
(0.068) (0.014) (0.058) (0.069) (0.069)
year yes yes yes yes yes
city yes yes yes yes yes
N 328 328 328 328 328
adj. R2 0.957 0.972 0.972 0.972 0.972

(3) B, AR R G GMM J7 7244 1 2 28 AU 28 Rk 5 AR 7 2%
R o o 2 WHIR M KSR ACT I e — S AR BEAT A i, R DL IR H
Fi5 5RO — 8, RERBOMIREZEN AR, E—PREER,
B AR (2) fIegs KT 0.1, [FIR Hansen £l i) PE 1 KT 0.1, XKW
PR AR e ) TR AR B O T R e, DR AR AR Y v S A B
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* 5-8 BfiAl- R4 GMM

Rural
L.Rural 0.750™"
(0.004)
Dif 0.037"
(0.006)
city 1.156™"
(0.045)
industry 0.970™"
(0.059)
traffic 0.007™
(0.000)
trade 0.016™"
(0.001)
_cons -1.552™"
(0.035)
N 287
AR(2) 0.182
Hansen 0.291

5.2.7 I THESI S 93 4

NHE— DI BE H2, TR TR R JEACT R0 Rl 2 A 9R%
Mz 5, RTINS %, Bkas Ransk 5-9 Ak 5-10 fos.

59 [T

Il FHE
I IR AR F1E P1H BS
10% 5% 1%
T 37.49 0.0233 300 26.2208 32.1135 47.4251
UEE [T 13.93 0.3867 300 27.1633 38.9249 52.4220
—HE [ 7.12 0.6200 300 16.9104 19.1652 25.8729
# 5-10 [ THEAN 45
I IR AR IR A T 95% & {5 [X [A]
Y1 5.1671 [5.1587,5.1798]

IR A REN], B THAE S & MK BIE e, MW E A =
TR RBON B R RS (P ERT 0.0 o B, ety 2 MR
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N2 AAAFAE B — T THE RO . EART THEME M 5.1671, X —&5 RI0UE 1Rk H2.
£ 5-11 [HERIAS5H

A e AP AhHE UAN{iAR tH P1E
city 1.549° 0.274 5.650 0.000
industry 0.150" 0.070 2.150 0.038
traffic 0.043 0.063 0.680 0.499
trade -0.020 0.016 -1.270 0.212
Dif<5.1671 0.484""" 0.082 5.900 0.000
Dif>5.1671 0.466"" 0.081 5.790 0.000
_cons -3.263 0.663 -4.920 0.000
N 328
R2 0.826
MRIER 5-11 M THEEIAZEAR, Ky A Rl 2 IR A e b 17 DR I
{E AR 0 AP AS T DL 307 B SR fE 2R T 5.1671 1Y, JL
AR ZNIE, KRG EKEEER; w— Bl te T e, RE et

RIS, (EARECE FTBRAR. X Ros 87 Bl 2 A IR M A AR LR
i, BURESE HA R K, RETPRMESNEN, ERCR SRS, XA
LT By B T TR RN
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ERE MRGRSBREW

6.1 fARLEIL

AR SCAE I OK 52 D8] 52 i A 90 R DA B 407 TR e i b5 2 AR M A 5 S
WRRT, el 78T HERR 2 MR AN S, BEEMEE T E N
SN TORCR, TR T SCHRGER . fEMRIERE b, ASCAERIR MR KR, RGN
B B R 2 MRS ML, IR T AR R . R AT
YEEEMFEAR B =R 41 DT 2 RHRSFREOHE F Gt o a4 3 R R
IR, BE AT SUEM T, S PR EFR SR

—, 2014-2021 A [H], K=MHIXPH TS B SRR REA R FIHES,
R E7E ) A RIR BE 7 T, HIg KA B Her g . =4 —
FERUC W AR R R EAEEZE S, Bl 8 AR —E AL T4, WHLAIL
TR, ATV G AL . IR S AR R R KT (R B Bk &5 SR 14 43
AL, 2014-2021 4F, K=MK ) 2 AR AT R P . bAh AT L
RILEWE VLIR, WL ZBUBAR S RIRMACPAAERRZE . X 8 2 H
KPEIME G, TS —, WM Bk, 2RURT ER=1MX, &
AP AH S5 o

B, 4 2014-2021 AR =AM X EC T B S RS £ AR R BT ]
BT R 1) Ja R, BB RRKT5 2 MM & AAYEE
PAAE R E I IEA GG R o A 2 [ A R 0 48 51 N4 i AR B AT SR AIE
BN T BT SRR S 2 MR MR [0 B 2 2 1B A G . 4y 4R 11 H 4y
Prig i, e B AR HON £ IR AN YE FE AL IE A5

=, X 2014-2021 4K AKX ECE S RS 2 AR AR EGEEAT T
BT (B 2) , R IOLEC7 % S AR A £ AR M 2 (R TE 5 — A
BN, BARSRYE, TERIEZIE I THEER, v B A £ MRS 1R R
Hogim (0.484) , DX — S, S0 REME A FEK (0.466)

38



TR ITEAFMEFAIBX

6.2 FFREEIN

WRIESHERE LA R, e dt R E 2 MR KT R @A, AR U i
W

i S NECF AR RO R B THEHL. HIER I A R T A R A
it AL T e A7 B e IR S5 4R I 1 R AR P, R B o9 B v
SN 2 MR RIS BUE T EEIA . R, BUNA A E AR B AT A2
TR, HEDIOS AR A 9 2 B it e i 222 6 ) I BRSO N, ARAR T KRS 98« 4G AN
5G ML d AR, FFERHESD LRI I 55 P 2 3, AW CAL i o5 &, JF
RUBHE S B e M sh e & s ]

B, EEANEMALERRER. BB RFALERR ] DAER AR E
EAARSAR RAS IS AN RRIC AR, Al AR R B2k el i, TR e ML ARAT A5
YR AR RS B REAE o 5 AR R B i, 2™ S 20 B v R A R
ARNF 2 WIRM KT IR R o IO HEREAR K e RMIEAS A R I e, BUR B4k
BeR RN, e RAHE S R RAEENE], I HERER P ERER
MRS AR [, B2 REAA0E TS, 3—ER N ERITE R
W, NAL(E R R WE G R A 28

=, eEA RIS IX G AR E AL . 2 RHIR O I T S AR
BT BRSO, RRKG SATHOR S AR I IRt 2 5 2 &
REBCB S SN T, XOUMATEE N TSR R, AR AN RS . B R <
il 2R 7 AT LA B AR i B I A I i R e e B sl b B KU, g A
A W 2 A AR R o U AN B RATLAG N 2 S [R] 55 0 40 T8 BB A ORI,
PRAF DA TR, i ey e B AR AR 9 ¥ R AT Y g
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