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Abstract

As a new financial model, digital inclusive finance improves the popularization and coverage of fi-
nancial services through digital technology, injecting new momentum into China’s economic growth.
This paper uses panel data of 30 provincial-level administrative regions in China from 2013 to 2023
and adopts a two-way fixed effects model to empirically test the impact of digital inclusive finance
on the development of rural e-commerce. The findings are as follows: First, digital inclusive finance
significantly promotes the development of rural e-commerce. For every 1% increase in the digital in-
clusive finance index, rural e-commerce sales increase by approximately 1.760%. Second, in terms
of sub-dimensions, coverage breadth and digitalization degree are the main driving forces, with
coverage breadth having the strongest promoting effect, while the effect of usage depth has not yet
emerged. Third, the promoting effect of digital inclusive finance exhibits significant regional heter-
ogeneity, being strongest in the eastern region, followed by the central region, while the effect in
the western region has not yet emerged. Fourth, the level of rural residents’ income plays a positive
moderating role in the process of digital inclusive finance promoting rural e-commerce develop-
ment. Specifically, the higher the income level, the stronger the promoting effect. These conclusions
provide empirical evidence for optimizing digital inclusive finance policies and promoting high-
quality development of rural e-commerce according to local conditions.
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Figure 1. The influence mechanism of digital inclusive finance on the development of rural e-commerce
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Table 2. Descriptive statistics of variables

F 2. BEmAEMSEITE

Variable Obs Mean Std. Dev. Min Max
Inre 330 6.726 1.294 2.764 9.324
InDIFI 330 5.62 0.316 4.855 6.129
InDCB 330 5.546 0.381 4.56 6.122
InDUD 330 5.562 0.355 4.726 6.162
InDDE 330 5.877 0.202 5.413 6.147
InFis 330 —-1.449 0.377 —2.151 —0.304
InGDP 330 2.397 0.04 2.32 2.503
InUr 330 —0.507 0.178 —1.008 -0.113
InInd 330 —0.701 0.151 -1.074 —0.237
InFin 330 1.217 0.262 0.697 1.956
InHum 330 —3.846 0.264 —4.602 —3.188
InOpen 330 -1.79 0.933 —4.463 0.089
InInfo 330 =3.111 0.706 —4.024 —1.447
InRInc 330 9.587 0.390 8.629 10.67
Table 3. Baseline regression results
3. FEEIEER
(1 ) (3) 4) )
ANz AL B T ) A B fd AR FE PR
InDIFI 2.057 1.760"*"
(0.119) (0.498)
InDCB 1.298***
(0.343)
InDUD —0.141
(0.161)
InDDE 0.629™**
(0.227)
InFis 0.272 0.264 0.456 0.287
(0.388) 0.377) (0.470) (0.452)
InGDP 12.897* 16.472* 35392 28.148™
(5.666) (5.452) (3.239) (2.901)
InInd -1.091™" -1.025™ —0.592" -0.712"
(0.406) (0.418) (0.332) (0.321)
InFin 0.045 0.223 0.808" 0.466
(0.550) (0.514) (0.469) (0.480)
InHum —0.426 —0.671 —0.698 —0.489
(0.579) (0.576) (0.625) (0.601)
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InOpen 0.171" 0.125 ~0.006 0.045
(0.088) (0.085) (0.092) (0.085)
InInfo —0.114™* ~0.105™* ~0.054 ~0.069"
(0.039) (0.036) (0.032) (0.036)

InUr -0.555 ~0.655 -0.065 0.041
(0.668) (0.663) (0.843) (0.805)

_cons —4.833"" ~36.474™ ~43.578"" ~80.963" ~67.085™"
(0.669) (13.086) (13.423) (9.390) (8.483)
N 330 330 330 330 330
R 0.782 0.831 0.833 0.813 0.822
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Table 4. Moderating effect test results
F 4 FHHEKEEER

(1) (2)
Inre Inre
InDIFI ¢ 2.080™* 2.247
(0.213) (0.230)
InRInc ¢ —-0.207 —0.284
(0.288) (0.295)
InDIFI Rlnc ¢ 0.504
(0.247)
_cons 11.133™ 11.680™
(4.807) (4.771)
Pro Yes Yes
Year Yes Yes
N 330 330
R 0.804 0.806
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Table 5. Regional heterogeneity regression results

=5 XERRMEESER

(1) (2) (3)

R H Fak

InDIFI 1.459* 1.350" 1.621
(0.632) (0.522) (1.126)

InFis ~0.089 1.164 1.255
(0.483) (0.798) (1.134)

InGDP 15.640" 22.420" 19.498
(5.806) (3.074) (12.795)
InInd ~1.976 ~0.682 ~0.844"
(1.289) (0.688) (0.358)

InFin ~0.216 ~0.120 0.583
(0.466) (1.101) (1.309)

InHum 0.592 ~0.293 ~0.714
(0.944) (0.603) (1.003)

InOpen ~0.004 0.022 0.223
(0.158) (0.247) (0.129)
InInfo ~0.051 -0.085" ~0.166"
(0.051) (0.041) (0.079)

InUr ~0.706 ~2.819"* ~0.304
(1.096) (0.711) (1.410)
_cons ~38.114™ ~55.802"" ~52.132
(14.268) (7.967) (29.434)

N 121 88 121
R 0.871 0.899 0.800
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Table 6. Robustness tests
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InDIFI

InDIFI_lag

InFis

InGDP

InInd

InFin

InHum
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InUr
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N
RZ

(M

Inre
1.760"*
(0.498)

0.272
(0.388)

12.897"
(5.666)
~1.091"
(0.406)
0.045
(0.550)
~0.426
(0.579)
0.171"
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(0.039)
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