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Abstract

The digital divide is a concentrated manifestation of the uneven and insufficient digital development
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among regions, which hinders the realization of common prosperity in the new era, and whether
the development of inclusive finance helps to curb the negative effects of the digital divide is yet to
be explored. Based on the provincial panel data from 2011 to 2021, the fixed effect, and moderating
effect models were used to conduct an in-depth study on the impact of the digital divide hindering
the development process of common prosperity and financial inclusion. The results of the empirical
analysis show that the digital divide hinders the realization of common prosperity; the moderating
effect analysis shows that the negative moderating effect of inclusive finance weakens the negative
effect of the digital divide; the heterogeneity analysis reveals that the hindrance of digital divide to
common prosperity is significantly stronger in the eastern and central regions than in the western
regions. This study is of positive significance to supplement and improve the research framework
of the digital divide, and to promote the in-depth promotion of financial inclusion and the realiza-
tion of common prosperity.
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Table 1. Comprehensive index system of common prosperity
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Table 2. Comprehensive index system of digital divide
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R R FoAh A AR fE AT REXT SL R B M A R, A SCERIUBURF 1. T ROREE . A1 B
TR PSRRI TT S R AR a4 ) A B o JL iR BURF Pl (Gov) » SR FH 3 7 T B — e 745 3t 5 GDP
LB RN U FEE (Open), KA MEAL GDP LWERIR; Jhid BB K T(Fdi), KA
FLER BT GDP EEE R P45 (Ind), SR A 58 = A8 A 5 GDP ELE Rk TR (Mar),
SR BEANEE N (2011) [2000 5 1) o [ T A R 2 s

3.3. HEKESHR ST

A HRIET 2011~2021 4F (FESH4ES) « ERGHHRE M. btk T a7
05 ETHIEIRTAME, ASCGEIT 2011~2021 438 E 31 N0 A SRR S, XT38 e ik
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R IL ) & AR AAE — N R RIS AR, e R AE AN B /ME 431 0.5536+ 0.1789, mJ LRI 3 [A] & 4 X I80R e A
Yoffins BUrisiARIAME N 0.7565, HOKMEN 0.9702, H/MEA 0.4560, FrifEZAN 0.1155, FHLHX AT
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Table 3. Descriptive statistics of variables

3. TEmRMRIT

A BfE brRifEZE w/ME TON|
CP 0.2934 0.0748 0.1789 0.5536
Div 0.7565 0.1155 0.4560 0.9702
FI 300.8456 116.9249 7.5800 462.2278
Gov 0.2928 0.2062 0.1050 1.3538
Open 0.1785 0.1935 0.0000 1.0000
Fdi 0.2136 0.2266 0.0000 1.0000
Ind 0.3264 0.1761 0.0000 1.0000
Mar 6.7165 2.3304 0.0100 12.4800

4. SCUEER S 94
4.1. EERYILER

KR IZ S IR A B 7R, 18 2011~2021 45 (148 bR A e 6 iR R 347 7 Nk El A,
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Table 4. Baseline regression results of digital divide on common prosperity

4. HFEAN AR EHMAEERIFLER

(M 2 3) “ ®) (6)
Cp Cp Cp CP CP CP
Div -0.229™ -0.235" -0.251"" -0.253™" -0.253™" —0.244™"
(0.095) (0.091) (0.070) (0.071) (0.071) (0.069)
Gov 0.129™ 0.116™ 0.125™ 0.132" 0.128™
(0.051) (0.049) (0.052) (0.050) (0.053)
Open -0.092""" -0.108™" -0.106™" —0.094™""
(0.022) (0.023) (0.023) (0.024)
Fdi —0.029 —0.029 —0.023
(0.028) (0.028) (0.027)
Ind —0.007 —0.026
(0.041) (0.041)
Mar 0.008**
(0.004)
Cons 0.432"** 0.401"** 0.440"" 0.447" 0.447" 0.394"*
(0.084) (0.080) (0.063) (0.063) (0.063) (0.071)
N 341 341 341 341 341 341
R? 0.923 0.928 0.938 0.939 0.939 0.943
year yes yes yes yes yes yes
id yes yes yes yes yes yes

e LT T IMRERAE 0.1 0.050 0.01 KPR, 155NN ERE. TIE .

4.2. REMRIE

FE ESCIRARER il A AN E VE MG R R 0, SR A B — 52 T R B SR S5 18
R AATEENE . RIS T AR BIE R e S EETE T, i B — e S AR B S SR O
BEUREERISIE. 7RSS EIRESRARAENE, ASCHEAT W H R e -

B BHGRACE. HCRM RS EE TR IR E S A e, A A R N T
%, AR BBGE T R AT AR R AR I A SR SR AT 7 AR
HFEHRER GG, AT, BRI 5 BD)FIFREs R, Bl Sor, BUrimia i B3 = 808-0.428,
IFAE 1% 8K R R E NG, 5 RISCEEAE RN B 45 FAN 5 BWIEAE R B4 R Ra ik i

B MBRDYASELRETT . Bor- i IR R w AR s b T 52 2 2, BT DAFEAS [ B XA AR RUR
Mz, Wm e A7 A 2R SHIER IS 45 R . ASCIREARTE D 2 31 ME Gy, HIEREAT. R,
bl ATE PRI BT AE 57 R AT RIBCRURL T TR IR TR, R LA B, AR5 BEAT [B1)5 73
B, SR 5 HQ)IIFTR, ALK O iR A B VA ) [ R HCR—-0.265, HAE 1%/K°F T R3%
NG RTRTSCRIFEAE DRSS RAR— 2, DS AE A B R Rafa b
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Table 5. Regression results of robustness test

F 5. REMREEALER

%ﬁﬁ%%%% %@@%ﬁ%ﬁ
Div -0.428"" —-0.265™"
(0.132) (0.062)
Gov 0.099 0.090"
(0.138) (0.050)
Open —0.059 —0.116™
(0.052) (0.044)
Fdi —0.063 —0.011
(0.047) (0.030)
Ind —0.136 0.006
(0.083) (0.041)
Mar 0.009 0.009™
(0.008) (0.004)
Cons 0.588"" 0.406™"
(0.146) (0.067)
N 341 297
R? 0.961 0.942
year yes yes
id yes yes

4.3. AEMRIE

JOEAR SO T REMIAZ ] A CAR B, (EAAR IS AT RE R N AR PE R R 5 —, SRS Rk, [BIE
Hh M G 2 38R I 20 o S [R] E AR BAT T ) s RN R R S (AR B, AT AR O R0 R BN VA AE D R
B, BARRGR, —IH, BT Re B N BB R RS SRR T SRR E A S —
JrH, FEIRE RS T REE A N RO, AR RS T A S AR B T v, a) R SR BT SON A v i) R
B4, AR MERIB R T 1A

DU IR BRI P AR PR R, AR SCR F T B /N 3R (IV-2SLS) H IS B0 S E A3 T 5 R o At
ST ERSE(2019) [21] BAFFEE(2020) [22]M AL HCEHIIX 1984 SFRMR S H0 & T R &, I
T 7T, S ERY S8 R R R R b X B I 5 A () S R AR s, B sk S SR R 2 B X R AE B 2%
BEmli v it v e e, P DLURBCYHUE BRI U7 s, R T EASERIA S S —Jr T, BEE R
st &t R e H A, D7 s iR B A B R b R P A R, R LR AR R
(A

TEVIIII R, BT A SCHTR (1 JE Atk B A2 56 I TB) — R DX 0[] s T AR KR, 1T 1984 AFHLIX 2
TR SR BB TR A, SR8 BB T AR B T B A0, i R B 5 T R AR R IR, A
SCLA 1984 4F- 75 iy [X IR Fo) 5055 45 b X Xof 7 4F 43 EL I I 82 N P 50k 34 28 EL IRV S Ay i) T 1 AR &, I
Halid 78 TR SRR AR R, SHEEN TATERAHM. A% RWE 6 H0)FIFR,
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Table 6. Instrumental variable test
Fo6. THTERIE

Iﬂ%ﬁi%)(lv-zsm)
Div —0.905""
(0.098)
Gov 0.162"*"
(0.041)
Open —0.110""
(0.024)
Fdi —0.027*
(0.016)
Ind —0.040
(0.027)
Mar 0.006"*
(0.002)
Cons 1.075"
(0.079)
N 341
R? 0.948
year yes
id yes

4.4. EEESRMBETIER S

N T BAIERTSCHR Y AORT TR H2, 3R ORBEAT R T RN A 6, [RIHEE A 7 Fos. H13E 7 55(2)5)
R UL Y, B0 i 5 R e S LI (ad) (K (1A AR EAE 1% 007K R 28N IE , 1878 i) R B8 A7
SRR SR, XREEERER] 77T, DO S e R AU X, B e
SEE) S AR SR R RS R e, B R 59 1 e s SRR A R BEAS AR

Table 7. Moderating effect test of digital financial inclusion

7. BFEESAMAET NN

) 2

CP CP
Div —0.244" —0.150""
(0.069) (0.062)
FI 0.000""*
(0.000)
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adj 0.053"**
(0.019)
Gov 0.128" 0.124"
(0.053) (0.039)
Open —0.094"" -0.018
(0.024) (0.029)
Fdi -0.023 -0.014
(0.027) (0.018)
Ind -0.026 —0.054"
(0.041) (0.029)
Mar 0.008"* 0.005
(0.004) (0.003)
Cons 0.394"* 0.266"*
(0.071) (0.061)
N 341 341
R2 0.943 0.958
year yes yes
id yes yes
4.5. REMES
BH, FTUAEA R X IR 8], el Ve o S 3 5] & 4 R BE

1T % X B 22 5 A e SR AN K T Y

BT

WSAE I AT e A A — 2K, D 70 TO Ry A 3 ) 8 LS R P 1 X e S 1k, AR SO R AR el ol 73

J T ZRERHBIX L H S DR PG 5 X = AN BEAT R A . S5 R 8 PR .

Table 8. Regional heterogeneity analysis of digital divide on common prosperity

® 8. BFIWAMHEIERHIXE SR RESH

() () (3)

K HRE g

Div ~0.302" -0.336™ ~0.073
(0.096) (0.108) (0.102)

Gov 0.194° ~0.134™ 0.010
(0.091) (0.055) (0.055)
Open ~0.093" 0.070 0.041
(0.035) (0.132) (0.073)
Fdi ~0.065 0.019 0.004
(0.036) (0.089) (0.036)
Ind -0.123" ~0.031 0.053
(0.054) (0.024) (0.034)
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P SE
Mar 0.005 —0.004 0.004
(0.006) (0.008) (0.004)
Cons 0.563"** 0.548™" 0.235"
(0.105) (0.076) (0.091)
N 121 88 132
R? 0.968 0.978 0.948
year yes yes yes
id yes yes yes

FH 28 (1) 41 AT A B0y (19 [ R E0CN—-0.302, Z5(2) 518 = mya 1 515 R A -0.336, #RIEE T 5%
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FATERBAACEALEINE, FERE TR XN 5 AEE BN R EN RTINS, #—PHS T
FLE MBS, AR G)F AT RIS I [E U R EOCN-0.073, (HIFEA BT BE VR, BEHTEPE
HIX, B va st AL R B AR SR L BHASE FH AN B2, X AT R R RN T RS X 5, e & e
VG ) R SEA B AL T — AT BRI, RIEEEZRNS, HARNERTT R, BATTEDE 5 P
Y, AR SE R E A PRSI EAN RS . Bk nT L, By L A E AR I BASE AR AR
PO DX T, AT SCR U H3 3 256 F .

5. G 5EW

ARSCEES 2011~2021 448 bR » A5 P 3] 2002 T 1 20 e PR e 1 7 BELB 3 ) o 4 5
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