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Abstract

The Central Financial Conference in October 2023 first proposed focusing on “five key tasks” in the
financial sector. Inclusive finance, as one of them, bears an important mission. It plays a key role in
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supplementing traditional finance, serving agriculture, rural areas, and farmers (“the three rurals”),
reducing financial discrimination, and enhancing the accessibility of financial services. This study
uses panel data from China’s 31 provinces (2011~2022) to explore the impact of digital inclusive
finance on the development of rural e-commerce. Results show that digital inclusive finance can
boost the development level of rural e-commerce, and this conclusion remains valid after a series
of robustness tests. However, heterogeneous analysis indicates that digital inclusive finance has
varying impacts on rural e-commerce in the eastern, central, and western regions, with a more sig-
nificant promoting effect in the eastern region. Based on this, the paper suggests accelerating the
development of digital inclusive finance, improving digital infrastructure, tailoring financial prod-
ucts and services, and providing policy guidance and support.
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Table 1. Descriptive statistics

1 kgt

AT TR FEAHL ¥iE PRt ZE /MA PN E]
AN HL TR %% K KT EC 372 7.032 2572 3.726 15.872
B G Dig 372 242.876 107.644 16.22 460.69
NN KT PGDP 372 58029.471 30419.271 16023.83 189988
XTI FDI 372 0.266 0.279 0.008 1.464

WL EE citel 372 0.592 0.13 0.227 0.896

P S structure 372 1.362 0.735 0.527 5.283

WS 2R Theil 372 2.561 0.382 1.827 3.672

HLER I R 28 internet 372 56.041 14.637 24.2 91.9
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Table 2. Benchmark regression results

2. FEREVFEER

@ )
variables EC EC
Dig 0.018™" 0.007*
(8.05) (2.72)
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PGDP 0.000
(0.73)
FDI —0.725™"
(-2.65)
citel —4.446™
(~3.00)
structure 0.207*
(1.92)
internet —0.006
(-1.61)
Theil 0.674™
(2.30)
_cons 5.275™" 6.325™"
(50.57) (5.18)
B T E RORE YES YES
I 1) ] 2 20K 2 YES YES
N 372.000 372.000
r2_a 0.831 0.877
e LN T AIEORIEE 1%, 5%, 10%K BB EERLR, 155 N oRER. (FIR)
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Table 3. Endogeneity test results
F 3 AEMREER

1) )
variables Dig EC
Ldigital 0.789™" 0.009™"
(22.88) (3.07)
PGDP 0.000
(0.57)
FDI —0.750™
(—2.46)
citel -5.019"
(-3.17)
structure 0.233"
(1.97)
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internet —0.006
(-1.58)
Theil 0.422
(1.28)
_cons 68.121™" 7.514™
(43.01) (5.60)
A i i R RN YES YES
I [ [ 5 280 YES YES
N 341.000 341.000
r2_a 0.998 0.860
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2015 4R, FRE LI R B i A Rl R R BN T8 . X o0 e Sy M e R A R A
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Table 4. Robustness test results

4. TREEMRNER

(€ @
variables EC EC
Dig 0.007™" 0.006"
(2.67) (1.90)
PGDP 0.000 0.000
(0.62) (0.63)
FDI —0.725" -1.470"
(-2.23) (-1.96)
citel —4.446™ -7.012™
(-2.59) (-2.67)
structure 0.207 0.191
(1.60) (0.91)
internet —0.006 —0.005
(-1.34) (-1.02)
Theil 0.674™ 0.443
(2.16) (0.76)
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Constant 6.227"" 8.915™"
(4.91) (4.85)
Observations 372 248
R-squared 0.991 0.993
A7 ] 8 R Yes Yes
I 1] [ 2 R4 Yes Yes
5. —H 5t
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A b Kt Al 5 A BT R 55 R ROKT 2 IB B 0 A, R EGRAE TP s maN . B, 5
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XA L 8 55 R 7K1 ) e T R R
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X 2R I X AR FL T 78 35 A R AR LKA AT AR R o B ARt DX B 5 5 IS0 A < 4 8 e
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Table 5. Heterogeneity test results
5. REMREER

1 &) 3

variables IR HRE (g5
Dig 0.012™" 0.009 —-0.001
(2.64) (1.18) (-0.17)

PGDP 0.000 —0.000 0.000
(0.71) (-1.57) (1.19)

FDI —-1.393™" 0.877 -0.361
(-2.62) (0.44) (-0.69)

citel -2.312 -9.841 -1.461
(-0.87) (-1.59) (-0.65)
structure —0.154 —-0.966" 0.519™
(-0.81) (-1.87) (2.52)
internet 0.008 —-0.002 —-0.014"
0.77) (-0.35) (-1.81)

Theil -0.729 0.215 —-0.007
(-0.76) (0.19) (-0.02)
Constant 9.159™" 11.878™ 5.726™"
(3.18) 2.71) (3.33)
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Observations 156 72 144
R-squared 0.991 0.934 0.960

A7 I8 8 U Yes Yes Yes

I )] 2950 2 Yes Yes Yes
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