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Abstract

With the advent of the information age, the continuous development of Internet technology, the
development of e-commerce has become an important means to promote economic development,
and the acceleration of the digital process has led to the rapid development of digital finance,
which has provided an important boost for the progress of China’s e-commerce platform, and the
combination of digital finance and e-commerce industry is conducive to the high-quality develop-
ment of China’s economy. Based on the data of 30 provincial panels from 2013 to 2021, this paper
studies the impact of digital finance on the development of e-commerce in China, and explores the
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moderating role of government support through the moderating effect. The results show that the
development of digital finance has significantly promoted the development of e-commerce in Chi-
na, and government support has played a positive moderating effect in the process of promoting
the development of e-commerce in China. Finally, this paper draws corresponding conclusions and
puts forward countermeasures and suggestions for the development of e-commerce in China in
the context of digital finance.
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1. 51§

VENB DI FE N SR TR BF A R R EZE &, FF i 55 OO SN E R B At 2 R R I 6
By, MTREKFEHEREAEAFERE L. B35 THBM. KBRS E B HE AR POE R
fE, RS HBE T REN KRR, 2013 Fif R E M EREGTN 10.3 H14ot, T 2023 FFC Ak
£ 15.4 Jifeot, ESE 11 SRR, RIHEARIRES k. SHFER, FRIE B 5 1 AR
WAE SRS E RSy K, REALRIEEE G, BTSSRI Tty sk#k, #—PH
BT REHERIGK . (LRt TR T R G R R . RIET ERMER, B SRR 3 B TR
BRERFNM, SO TRSA . RIS . BT RSB, R, SRk, S E S0
B, Br SR A BRI AE SR KBRS, T R E R AT M N Al ik R YR TE
BRFEHR, Mg E ok B A FRAER . Bk, FRIE B Aol an ] 9 Fer A S m ok
JEIIHLIE, A AN SRR AT R, ST SE 5 R8RS SR HL ATl i 3 2 S B SRR FIT A » SR
B S AT 52 RS R 2 BURFE L2 5 A TR 2 3 2 n] R AT 70 T30 S b /g s r R
Jee AR v o B R ELA BB

R IR B e RN R B PR R AR R, AR ST LA 30 AN ST RCEE R AR, ) g AR TR A 1)
HT RN AT AT SR 43 HT o

2. XHEkgid

Efile ERAT MR, NRELFERER A EEEMN, B2 e EZEm, T
e L P AT Ml R R AT S 2 At A o AR SR AR DTN, H A=A AR T T80 Rk wk 7t 32 248
TR R« ISR 3 BL R B MR N S Dy T o AR <R R S e 5T, ki 2 (2020) A/ A
(2018)iA JyHir 7 < il < R AT AT EL IR X 580 7 B (R R S I T R AR [1] [2] VG55 (2020) WA 94 < il
R EREMEMRE. B UL RS =AM AR — AT % e, RS e 4y
R[3]s R Rk EE D5 T, FEH 55 45 (2015) WARAT A DRI Bl . HLBRIZIE J5 T AN\ L1520 PR 3 55 =4
S BE SR A R B 0 B AR R [4] . W7 55 (2016) I\ = A4 B8 g 37 TR 7 43 AT A 2 b g Bl Rl R
PR R R[] AEECT R Br R RN 5 THT, X A (2020) I B2 T R T ) e e A i R R
EREKCT, SHIERBUEU T At B et T AT RmE R E[6]. A E AR AT DU G2 2
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BALA o 45 s 1 X P 3% PR ) (ML 2%, 2021) [7]. S AT f A0 ) (2018) M A [ 58 2 AR £ H R 45
CFPS %8, STUEUESE 7 H74fln DU (2t Jm IR 2%, RIS AT 15 Ja R B P 2 B 20 b A )
MU, I Hx—E FALHRITER M FIIREEE R 2 ) RN 2 22 8] DA R Rk 5 R R s b X A7 7E 57 o 1
[8].

B S5 E N — BB A, CAERBKVEENARTZ R, 3 HAELT R R E A
Wi 2. FEARFIA AR ZIRER BT RS NSRS SR 2 DL G5 308 o 78 FL T 78 45 ATk S
JiTH, ZH1(2004) A HL T 55 2 5 AR T T EAHSS S R 550580, Bk )T SURIBR SCR AR 2824 [9]
1% 5+ (2004) W\ A HL T 5 25 & IS B RO R S5 AH R & (7=, SR RS B ARIAEE T i S5 is s gk — 25
RIE[10]; 75 H TR 55 HISMA H R 71, M350 (2021) & B FEL 78 45 LA & AN B KA KA |l R R4 35
BIAE R, TN B8 = 5 SCAN R R IR Tl A e LT 95 R R I B 2 S IR [11] . Tk A¥(2023) FE H, Bl HL
BRI AR B W R, FRE TR S AP AW, R Qi el 52 = b b [5) B2 RO i 2000 2% =5 SR AT A 4
ST R 45 R B I E B GE[12]; R T RIS EBF RN 7T, Bk R (2023) %5 K I HL & R 2 35 H i
PSS HTFHRARACK T, ST FRE 25 = 1 &K e B B Y[13]. 2875 (2022) 1E A L i R Fe R AR S
AR b, R IURAT R RES G SR A G0, HETIAR I 2 A PR, KT SR ) A A
BIMEI[14]. ZE 24758 (2022) AR A FaL s o} TR il B gt e AN 28 5 B Je A Y2 3 ) AE R [15] . FRL
TRIGSVENSREVT I EZA KGRy, HAFRSBIREE T 2 AT, AW AZ 5T 0 KRR g (it
Bt Az

K e R B R AT R R I E R IR 2%, e L N R R R B R, A B IR OE R
ASCHTRE 2013~2021 4 30 M F kA, iz F T R AT SRR .

3. MR/

o BAT I ESE MR AR R AL S, B Rl Uik iRt as a5/ T A RO ok 1 ek fF
I, AE TR S5 AT R R AR AR IR A 1 N B e 2, AITHESD T R . S SE
RUARLL, T ERRITETEOR, e LV g N i e A b 3R (58 e S, R b BOR B AN
GRURIC BRI, Bl Aol A B DR R B R 3 A 77 0 B L vt B B8 A o SR AR A A, i v 7 55
MR R S o A B et BT ROR LR IR, By e il e 8 S K500 Ak TR v D P 7 b 5 45 >R v
M5t s, VTR S LA RSB A, AR T BRI SO /N LT S5 AL R R A PR . S
AR ERCEMESD I SRR T R S AR, IR a AR L A R, i TR
ek AR 5, ATIA B T RIS IR . thsh, T HIM 58 R im IR B Rl &, B0 Rt fit 7
EEERIE BTG, MAIE ™ S UL RIS 55, IRER T2 58 S RORT RIS, 2E— et 1 17 55
k. 2T, MBI 1.

i 1: Hrrait SHBRREIEMR, MET SR Bk R.

WU SCHF— R AR BURN SO R U B I R . BOR B B S5E T B, 9s e 47 M A e AN ml 3
WA FEIAET, DMt H ERAIA R o AEHUT B RO L7 P 55 AR O HES v, BURF SRR RO I 22 E KB
FEULR =ANJrif: 56, BUREE RO B BB SR 2, FRARAR 178 25 4l 112 Ak
&, WIE 2 NS 5247, ANMHESN A2 T K. HK, BUFBROZLTIRREN, BEEHE TR
W, R ER G, A RS R AT @ B R AIARE . 6=, BURBIL % Wik ekt
N RFAT IR 2 SRR SRS, A B T3 T R L A% se 5 70, HEST IR JE . i
WU SCHRFE AN B TS5 R A A f A B T BB 2 B U I KA BT, v R AT
(R RTHRER R R B8 IS Skl . T Bk, SRR 2.
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B 2 BOURF SCHE IE 0 VA 880 v o 7 2 PR M (R
4. IRBIERE

4.1. REHE
N SEAIEAGL U6 07 e o R RAT MV R P ARSI, A SCRA A L P 268 4 [m] D A 7

EC, =5, +p InDF + X +¢, (1)

Horre i t R BZRRNE MM Econ « InDF, FRor i 400 t I T HU A /KAy SRk
JRAKs X AREKIEHIAR R g NHENLIRE.

N TSI BUR SCHRF R A AE BT RO F RS AT PR R RS2 LA o = AR R, AR SR A R AL
[ AEAY «

Econ = f + B, InDF, + B,gov, + B, In DF, x gov; + BX + &, 2

4.2. BEGE

ARSI R AR B O LR R R /K F-(Econ), A48k R\ 1] 45 (2022) 131/, A HL TR 95 38 S5 3
ANVE () A H T RS G AL EE (%) LT 558 B A (1 70) LA FE 1 45 R A (1 7o) DU A4
JERAGEE . B 5 A R AR IS R 1 RO R BN ECT B Rl B (InDF), A ST A R 878 2
SRR BN BUE - AR BN BUR SCRR(gom), A 254 IX I B HY/GDP. R T AL, 4 Kk (Ec)
& HX GDP XS 20 fE;  JFTS0RE E (open) {5 FH & b X i3k th I B4 4 S5 X GDP (W LUAE ;s WK R
(R&D)fH H & X BT R BN 9 5 GDP (R LUAE : BEAli it 7K P (infra) £ FH 45 i X 20 2% 5 B0 N B0

4.3. BUEFKIR

LA BRI EARL 2, AR ECIRIE 30 AN T (BRI, HEIR ) 20183~2021 4 AR S Hdh it
TSRS . B EEORIET (hESHESE) et R2 e SRR H) LA AT g%,
WTH R 1 RAARRMIENESG T as R

Table 1. Descriptive statistics

1 fEdMtgt

Bl £ MY P ME i w/MA IZIN|
InDF &l 270 5.545 0.301 4,771 6.129
Econ LR R 270 0.143 0.160 0.00252 0.943

EC ZHRIKT 270 9.946 0.852 7.660 11.73
open TR 270 0.253 0.264 0.00757 1.342
R&D R B 270 0.0176 0.0116 0.00446 0.0653
infra Ful Rt K 270 11.72 0.850 9.444 12.90
gorn BUN R 270 0.252 0.102 0.107 0.643

5. SCUESTHT
ARSCHE stata POF X ER AT 73T AL, 49 2K RO HLR AR RS MR RANE , 45 R TR 2R 2 R
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Table 2. The role of digital finance in promoting the development of e-commerce

2. WFERMXERLRORHER

) )
Econ Econ
InDF 0.1285™" 0.557"
(6.33) (2.09)
EC 0.0246" 0.1132™"
(1.85) (4.44)
open 0.2886™" 0.2152"*"
(6.96) (4.87)
RD 4.1240™" 3.4586™"
(4.70) (3.98)
infra 0.0477™ 0.0053
(3.53) (0.32)
gorn 0.4875™"
(4.0025)
c¢_InDF*c_gorn 0.0940""
(4.04)
_cons —1.5194™" —-1.6008™"
(-10.73) (-11.51)
N 270 270
adj. R? 0.711 0.727

FE: FEEHEUE, p<0.01, “p<0.05, p<0.l.

5.1. EIEMMN

RQBFNQ)EIEBoR T H R R R R E S, B ER 2 /LA N, TEAIMAR MM AR &
B, B0 SRl H R A JRE R RE A SUREAE 190 23 /K I ) 35 HL R ECh 0.1285, 1X R v aigie
—ANEAT, Rk R RIS 0.1285 ML, TENIATIEHIR RS, B4Rt B R R 52 R Y IE 1A
B3, HIshRRErsm 2ECRENIE, SIHELCT SR R R I R T B st e B BN
TEHHER . G5 RIREC) R T — MhIX AL ), ZUFRIERIEEA R T HX T BB AR,
X F R R P s TR IR FE (open) S Bt — AN Hb X 6 A28 B E SRR BE RIS, X AMFE IO R T 54 ih F R A )
B, PSSR, (R X R E: WK R (R&D) KM — M X H THER AT S, BT R
FE A3 2 B X R 45 BT RE AT T, s b ri RS & 1 R R R s SRR Bt /K~ (infra) R B — A
X SRR, FERR AR e, PITASEIS, AR T AR, DL R e Rl R
RIEEA RERIEMF, BrS R R A AR 7 R A S 205, M F R Ak R
BT RGPS . 52, HremBE 2 T REREE KR, XEIE T R 1.

5.2. WTHRL
By e RO LR R R IR I AN ALK, B0 < S R (R A b ik 5% 20 R G A AR B e 0387
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AR S RG] 4 5 USROS fL R Al PR DR FR AR B A I Ok Bl T BL =35 WT REAFAE S KN, BETTT 52
B E AR AR 9T W IEBUN SCRFE T B RN R A R IR R AR RS EAE I, AR SO ki
PP PR SR b 51 ANBCT Rl S BUR SCRF I A B, FFAE [ R =35 BEAT T A AR BE
RQ)hH(2)Bls R U7 el BURT SCRR LU S ELI06 HL R R SN, AE 5T NIRRT SCRFIZ — 711
AR ST, BT A RN HL R R R IR R RN 35 O 1 HL AR 0.557, UG SIS AL R R IR s RS B 2
NIEHRHON 0.4875, HUv- il 5 BUR SCRF 22 B0 L AR IO RE M RN 2. 25 D9 1E H AR $0N 0.094,
R RHE R VT R BURSCREAMER R R R R E R R, JF B R A AR
BERLRT R . HIMAT I, BUR SCREAE ST R 0 L R R R I I R TR A T @ AR R, i
M 2 AT
6. FILS5EI

FEBTI R RS RN 5 PRI B0 < Rlont B2 ] P17 55 6 JR D M B0 NE [ i A LA B S PR PR M S BRR
o AWFFCM 2013~2021 4F 30 A& T AR KL, 704 1 A0 e Rloo B R LT 95 A SR I e 4 R
BRAh, AW TR 1 ECy B A T 1 2 B IR —— BUM I B & AR RN . BT
R AT RER TSR, BUFWBCOHF T ek R B ZREE, EriEY 74
e OGS e [ R TR A5 R R IR TR

BT R AR NS o AR e Rlon B PR R 55 A R R EAE Y AR SCHR HH PR BRI
B IMRECT ORI MBI ¥, ST R SS IS . E AR TSR EOR S AR 55
G, BTG R SS, AR R, et T R S LR R . S BUR NG IR
SOCHF, nsRe e . S JOBUR NN B B IR 55 A, DAl R BT RO BE G SR RTEUR
SCHF, JERL AN FEARA R BT AT, LA SR R R, B =, M XU B S X A AT ROR
QUFTAEARTT A, QB LR S IR RS L™ b, (R EE T G B A o 3 DX U I 35 il b
JrEAT AN G AR AR 3. BURPAH DG S A X LAl e Bt e Ve, A el HEL R A R VT BRAS
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