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Abstract

Drawing on panel data from 41 cities in the Yangtze River Delta (2011~2023), this paper establishes
an indicator system to assess rural revitalization. Through spatial econometric analysis, we investi-
gate the spatial interdependence of digital financial inclusion on rural development. Results demon-
strate a marked tendency for spatial clustering in the region. Crucially, digital inclusive finance acts
as a dual engine: it propels local development while simultaneously fostering positive externalities
in adjacent areas through spatial diffusion. To leverage this mechanism, we recommend enhancing
regional coordination, reinforcing digital infrastructure, and promoting deeper industry-finance in-
tegration to bolster the rural economy. The impact of digital inclusive finance on rural revitalization
exhibits significant spatial heterogeneity, with central cities predominantly demonstrating a “locally-
driven, competitive pattern”, while peripheral cities display “significant spillover and collaborative
development” characteristics. In the Yangtze River Delta region, the promoting effect of digital inclu-
sive finance on rural revitalization shows a dual-threshold effect. As the development level of digital
inclusive finance continues to rise, its marginal promotion effect on rural revitalization presents a
“decrease-then-increase” U-shaped characteristic.

Keywords

Digital Inclusive Finance, Rural Revitalization, Spatial Durbin Model, Spatial Effect, Threshold
Effect, The Yangtze River Delta Region

Copyright © 2026 by author(s) and Hans Publishers Inc.
This work is licensed under the Creative Commons Attribution International License (CC BY 4.0).
http://creativecommons.org/licenses/by/4.0

1. 518

FE 2 IR E AR T, 2 MR SIS PR T ERT TR A M= . Rl e m —+
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A, I = A XX B 7 e Rl Al e I L P AB ORIEK B8 5 1R AR DXI A X PE T ST Bk =

BT, ACETOAVIT, BERSMIX—BA D B LR A X, 3 PR Her i
TSRO L 2 RHIR M (R 25 TR H RIONE, SR i b X B 7 TR < R E 2 AR MR AR, A
PAC K = A X G ZE R XIS REOR . B s XKk R RN ERNLE, N iie 2 MR bR
W% FR) SIC Tt B A SRR (L R SR ST 4

2. BRSHSHMRER/IKL
2.1 BFEEERN L FHRAMH BRSNS

SRR IO B SAET LB . [RAESGE . B RGEEZ4E F bR, 108 Rl U3 U8 v Rp it
YR RHE S . ARG, AR IX B B (E AR R AN TS L A5 A 5 ) L N e it
HRWEL, 127 2R AR S IRAERTE . B eI BoR 55 E e IR RS TR,
SEf A e S G RRAS T 5 R S5 A HE T = A% O PR RS AP A% SE R 155, Sl 3 SAT
2k A5 DESE e B R r A SRR I 2 BR ) g <RI 55 S AR A ARz A X3, R foeJm — A BL” MR
Hk, MRS = A SR EME TR, ADOREIR 715 5 K B bR A, 5
1o 2 AR 52 IRAIE, RS HE A B AR 278 RIS AR EE, AT AE SRR R 1 AR A A 15 B A
PRAERR . HAF IR AR RN : —REMMBELAHR, A WAl AR QDR SR RAE 0TS0 F, 5D
Frefol, ZRRIFSSE R R, FFIPb SRR R 5T SRS rI A, B S Y
SRS AN JE R G RCE, RN, o AL =Rt st E, 51 &mi
VRIFAKS FER B B S BRI R, B 2 M amA k.

EAERRAR, By B R 2 FR M IR T REAAAE T TN, 32 28R T 2 EE U [FUR SR I
FREOR . BT IR . N ) BEAS ] EEA B TR 2 AR, B e R B B AR AR 2 IR,
HIRBEAE AL AR AR & At 55, e T RAMELAOE 2 N E50E 7). — BLEBIX e ]
M, B SRRSO AN G 3 BER Uk, B PRS2 A AL BEURIE B B 2 it 2 AR D% .
BT Bt IR HL.

H1: Hrv it e K =M X 2 MRS B (e I, I A8 87t B e Rl R KT IR T TR 28

2.2. FEEERN L FHRAMAEERNEHLH]

A2 FHABERRY, XIRATHE SRR F RSB, ZERE S EARY ™ A Xm0 .
K= L BN BRI AR, 5 st R R, B B e X
SR S RN A IR 2 ph 3 1A AR A% S LRI [ AR L IR 107 RS 7 T A A X AR AL

AE [ 25 TRV S RO T T, A3 T AE R 7 R I ) S 4T Sk, &7 “HARSNIE 5 “REAURIE”
RN G RRRH R DR A R, A I IXRERS “FA(E 47, S B MIBOR I 5 Rz 2, T2
g LG SNEIERED T WP EDR RS R . PR R R H2a.

H2a: B0 AL RO = A X 2 MRS BA 2 (R R RN, ol b DX K A8 e A Je e (it A
2 R HR

17 2 TR TR RN T T P Ao A R 2 i 5 7 M SR S B L3, AT RE I Hy RN
PRAR B 2 2 57 3 e T O i 4R 5, S ECAGHIX L “ Bt 5k Aot
B, BIFTIEH “HIREN " o« S K =M M a TR E . RO TR S I 5R ARFAE, D 1 SR N R
AR, S RS H2pe

H2p: BU7 3 B RO = MHIX 2 AR M BA 23 IAIIRCONE , i 3204 [X 3 B < i A e 2 ] A
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3.1. EEiRiFAE

(1) WA R ZRIRMKEFEE(rural)

IR LB L oA e T SR 2 FHIR SRS B bR ER, EfRbriEl L, A E%EFE
P [5]45(2025) F1Z= 75 [6] (2025)ZIWT T, 4E& K =M XIAFE, ME TS “l. A&, 22X 38
P, AN HREERIGETNER. W3R 1R, FE A EE R E R hr B El A B K = A HX 41
AN 2 MR M R R EL

Table 1. Rural revitalization evaluation index system

= 1 ZHIRIOFNERE R

HirE  —d6hs YRR TR br i ] L2EDA 7]
M4 LR RE J3g +
P RE AR A7 B A A TN +
[ 45 Sy BB LA b= o Ak B N et +
o X AR TG K EAT A B AT BN & b % +
T5 gzl . B B
XA B R AT AR BR AT BN 5 L % +
ERHE A
B LA T K % +
LRI RAS LR % +
SCAEEN AR RECE AR AR S S % +
‘ HUH AL BN R E 2 BE E IR & +
Z W] ‘
2 FHE NI EZ NI A +
5 RRS 368 I D 5 5 b 4% PR AT IBOR EE - +
EEALE 47 BB B L % +
HEA Fk St 4 1 A FE AR AT B o B % +
L SEIET CLITJR AT FE B IR 94T BUN o5 B % +
PNTKF AN JE RSN Tt +
A e M ON:4 - +
A E B 2T R P BRAEET NI PARARN AL A +
AR Fe % % +
AR
o R B A % +

(2) OB E: i HEe R (digital).

TEFRYE [ 7155 (2020) AR 78 kit b, 33E— 20 At S MRAR IR [4] 25 (2025) (s, B (bt K2 dh i i 4
RilE %0(2011~2024 7)) Frid b s, o RAGTRER DL 100 BT 2N, 1EAECTIT B e R KT
(i AR bR o

(3) =il

ST, Vo bl FIsHlAEE: L5 R E/AKF(Inpgdp), KA GDP KRN Ok fi s 04
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e (urban), AR S E N DR R, BURF SR I (afe), FARMOKESS S I B L = i i
=gk (ind), FIEE =k XA P EME R U AT R AR N JIBEA (mys), HIFE 30 IR &
3.2. BuEKESHEEMS T

UK = AHIX 41 NIRTT 2011~2023 4 ) AR B A1 9 SRR FUREAS o R Lo A2 B0 18 L UK
By SR FT RO R AT BT e R R A AR SRS EUE B A H 2011 = 2024 SFERIZHE TS
githsy), S8 CPESHEE) (PR 2 Giras) UM g EMBUF ST A ). #xE4
PR BAE SR DL, IE R E AT S A . BRI EAG TR AETE LK 2,

Table 2. Descriptive statistics results of variables
2 WEHEAMFEITER

A g R e ML AE ¥iE i w/MA RKME

b R B rural 533 0.717 0.054 0.626 0.955
O fRRE A B digital 533 2.223 0.831 0.271 3.732
A Inpgdp 533 11.119 0.600 9.219 12.237
urban 533 0.400 0.208 0.107 1.000

afe 533 0.109 0.041 0.034 0.258

ind 533 0.459 0.085 0.234 0.752

mys 533 9.064 1.338 5.673 12.13

DR 3T 7 B R = A X 2 AR 223 (B DRI, A4y 3 2 [A]3 J AE (SARY) L A i5%
ZE T (SEM) A2 [] A FEAR AR (SDM) = Fof 2 ] T B A AR R FU AR B 1024 W i E O, AR RSB E QT R

rural, = 3, + oW xrural, + g digital,, + 8,Contral, + ¢, (1)
rural, = S, + g digital, + g,Contral, + z4,; 26, = AW - g, + &, (2
rural, = B, + pW xrurall, + B digital, + 8,Contral, + W -digital, + 8,W -Contral,, + &, (3)

Hrr, rural, #or 2 FIRMK EAREL  digital, RonBE S EERE L  Contral, AR, HIEAUT
R JE/KF(Inpgdp)~ 3 BLE (urban) . BUR SR J1% (afe)s 25 == k&b #i(ind) AT AN F1HE A (mys); A
FHREG p N EBEREG 0 NARRAR & 1) 2 (B G TR R 8G WO RIRCE AR g, A0
WG A RNTRZEREG g NHHLRZE D

3.3. FWEWNEIRERIRE

T 228 Tt PR P R O ) U % R 4 ) e AR 5 R 2 ek DX ek ) LB 5 BE PR R, TRR
T N¥ GDP Z 5 @ (2 U i BE PR BS AR PR (W3), AR MR EERE R, 17 R FH AT Fe bt B F (W) T
HOEEER SRR R (W2 AT R M AR 30 . AR R TS E T

N 0, HIXi% jAHAD
D qﬂ%ﬁﬂﬁﬁﬁﬁﬁi(m):{l' WX 1 5 | A4
0, i=]j
£’ Horr,  dy FRom X 5 H X 2 [R5 Co B 6

(2) SIELFEEAELE(W2) { 1
dy
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(3) LUFHLFIPE B (W3) =W1xE , B, Y Y, ARIFRREAR BN § 5

E:é
=
N$552F% GDP,
4, SCIEER DR
4.1. HEBHEXYH
) FH 22 5% R 25 A FR 40 R 6F 2011~2023 4F K = 5 Hb X B 3 B G Rt 2 2 b P 3R D4 OKF 1) 4 R
Moran’s | #4741, FHCAVEAS LA A L BEME Rl . ¢ 3 S5 R0, WRBENIBEINAE 1%EE/KFETE
FONIE, 7R R B AE R s (AR 5 R SR R A A, 3 B AT JiE S R RN A

Table 3. Measurement results of global Moran’s |
3. EREZIEHMNELER

e SRR R IR HL K A A A
Moran’s | P{A Moran’s | P1{E
2011 0.515 0.000 0.690 0.000
2012 0.468 0.000 0.618 0.000
2013 0.507 0.000 0.632 0.000
2014 0.494 0.000 0.643 0.000
2015 0.527 0.000 0.677 0.000
2016 0.546 0.000 0.631 0.000
2017 0.509 0.000 0.671 0.000
2018 0.536 0.000 0.678 0.000
2019 0.511 0.000 0.681 0.000
2020 0.502 0.000 0.646 0.000
2021 0.515 0.000 0.669 0.000
2022 0.495 0.000 0.695 0.000
2023 0.521 0.000 0.710 0.000

4.2. ZBEEHEEEAERE

RIS AP EE SRR, XA R T LM, Wald & LR #56 PUHE Rt . % 4 45
FEIR, LM-lag 7 5%/K-F R 835, U B R[] i 25 RE DR AR 8 5 15 22 T 2 (AR 598 LM-error N 3%,
{2 Wald 5 LR & 567E 5%/K~F T 2 #3540 SDM [ A ARLE AL 1 5B s, RS BT K46, K,
7 B R L AR IR R A N e 8 HTHESE.

Table 4. Test results of spatial econometric models
4. DA ERUNEIER

L AR WIS = it P1E
LM-spatial lag 4.322" 0.038
LM 0% . .
Robust LM-spatial lag 4.453 0.035
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LM #5536

Wald £ 56

LR f555

LM-spatial error
Robust LM-spatial error
Wald lag
Wald error
LR-spatial lag

LR-spatial error

1.966
2.098
6.61™
8.67™
12.82™
30.37"

0.161
0.148
0.010
0.003
0.046
0.000

UL O RIEROR 1%, 5%, 10%/KFEEE, SERME .

4.3. ZBEMRRBEVILERIH

PRI 5 a5 1) 73 A (R SEAE AR ST S A (R [ R RO BEE N HEAT SRR . SR B R, I (A [
JE NI BAT e i R? (W4 5), ARIUEMEBDE . EfEHAR RS, Bt E ettt 280
£ 19X B8 ENIE, IESEH K =/ 2 FIRM I MEHEAE ], BBt H1 et E /S DARAIE . 22D,
BT U B B 0 (R AL AR SR B, Bl e R R ECN 0.024, E[EITRECN 0.020,
HIE 10%K-F 83, R R RERTT 1A 2 MG IR AT, T B AR X

WA T B IE [ A (R AR RN, (R H2a AL

Table 5. Baseline regression and spatial panel model estimation results

5. BELES=EERERANEYTER

" SDM 7!
7 \%
1) ) ®)
diaital 0.029"* 0.017* 0.024™*
g (44.75) (13.51) (4.41)
Inoad B 0.001 ~0.004
pgdp (1.51) (-1.32)
urban B -0.002 0.006™
(-0.34) (2.37)
afe B -0.013 0.029"
(-0.71) (2.19)
ind B -0.058"" ~0.005
(-5.23) (-0.6)
v B 0.581** 0.070"™*
Y (21.22) (71.31)
W  digital - — ((’iogg)
W = Inpgdp — — (__0002031)
W *urban - - ?dolool)
W = afe — — (gé)é%
W *ind - - (__010124(;
W *mys — — (060607?3
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e
FEA 533 533 533
A 41 41 41
R2 0.8031 0.9309 0.9095

E: SNz Gt

4.4, T3 EIR 5 ik

D HE B U P2 Ky A T 2 AR IR S TR F AL, A SR i sl v A R i 8 i AT 70 A »
TN L BN 5 (RN o 3 6 85 R S7n, Moy B il i BN ]88 e e RN B AE 5%
K ERFENIE, 2P fRdE A B AL BOERME. XU AR =AM, B e
RUANOOE S SRR BB 23R ST AR Rk S5 B A, ARSI AL 2 R, SRR BB S
PN BE Y F) S PR B AR AN A B AT, AR DI A S 3 IR 1 A (R A T R X RIR Bl R K R A
.

Table 6. Decomposition results of spatial spillover effects
F= 6. ZoIE)H AR B9 97 BRLE SR

A HHN (BRI SR
digital 0.024™* 0.023" 0.047""
g (4.48) (1.96) (4.51)
noad ~0.005" ~0.001 ~0.006"
pgap (-1.70) (-0.29) (-1.73)
urban 0.007" 0.001 0.008
(2.31) (0.17) (1.02)
afe 0.030™ -0.021 0.008
(2.11) (~0.59) (0.23)
g ~0.007 -0.019 ~0.026
(~0.68) (~0.94) (-1.36)
s 0.070"* 0.007* 0.077"
4 (70.33) (2.97) (30.30)

FEFEH AR R, AR N B B BN 5 (MR RN (R e B2 2, IESE T NI BEAAEHER) Xtk 2
FHRMERBI P R A (. MILLZ T, QBRI X 2 MR 2R 2 1 0 BN, AT RE R

BRI A A b 22 55 1 A R B 5 R A S 1 2 A R o TG 28 L BURF SR 77 B J B8 = P b 5 4 1 2 1)
S AN R 2, b, SRR AR SR 0 P T B I 1 1) LN R AN, = A 2 R 4R S
ORI W S R A B AR A

45. EMALE

HI T 2 R R S KT B i3t X S S EE R A e, By i Al S 2 AR Z IAIA7 AR X 1) AR X
Wro NGMENENE R, A SRR [4]145(2025) ik, AERTHG 1 0. 2 39140 3 IR A A
NTRAR, @A RIS, £ 7 WSHESREY, 51N 2 FIRM 5 T 2 i 2 &
G, BTE RS REUKRES T LR ENIE . X —RIESE 7855 BRI 2 AL A
ARPEEIERIE RS2, N B IAE K = A X HES) 2 7 b K R AR AR
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Table 7. Endogeneity treatment results
7. MEMAEER

AR i BN G239 FSY YN
L1 rural 0.019" 0.005 0.024"
= (3.36) (0.49) (2.14)
L2 rural 0.018™ 0.002 0.020"
- (3.30) (0.17) (1.89)
L3 rural 0.017" 0.001 0.018
- (3.15) (0.11) (1.58)

T L1, L2 A L3 70wl onifi e 11, e 2 SIA S 3 30

4.6. REMHRE

NIRRT S5 SRR ARNE, BT =75 AT RS — 2 B 4 (B HERE o RH R R B R (WD)
A H BB B O (W2) B e e B S B BE B R, SR E R, B i e Rt ) AN AN 2 N IR, R A
[ 2R Bt 2, R W] AR AR AR, S A5 (R R R g s R B s AR i, 2R T R KT 1 ik
R A RAK . B G, digital O RBUIR G VL, HAt P A B ich R A SRRt =248 2
AbFE L 0T R R BN SRR EOR T RIS 1% 482, 2 BRI )5 BRTlTh . 3 8 14
RATCUE Y, B R 2 A IR AR R I By i Ra f ik

Table 8. Robustness test results
< 8. FREMAINER

B e ) B R Bz A

TR — — Y b
A1 Bz Hh 3 AR R (W1) s Hb i A B (W2) SRR KT

didital 0.016" 0.019"* 0.013" 0.024™*
g (2.89) (3.55) (2.01) (4.48)
Pl AR = & 2 &
» 0.196"* -0.111 0.051 0.107
(3.31) (-0.58) (0.73) (1.54)

) 0.001** 0.001** 0.001"* 0.001"*

o (16.25) (16.34) (16.34) (16.21)
R? 0.9048 0.8607 0.9267 0.9152

5. H—E o

51. REMESH

HRIEA =S — PR R AR 1 7 S, KK =S X 41 NI 2 Ol i 5 AN T R, it
— IR B B GRS ARG A R p . b, B IRt B WO Z9M . B, AT
M T M FE W B JEIAE 13 AN AR I, HARI ORI . B 9
AV AL FEARE Y I FE A (B VA S5 R AT, Ky 2B et 2 AR BRI R = DX A PR Lo i 5 A BB T
Z IR B R . AR E I, O 8 i e A R H O 0.102, T AhETT 0.084
R HL R SRR A AN 2 A A SR IR B HEAE AR DT S i, X AT RS T 5B Y
By SR BN SR K PR BE S R T AR, AR TRIE RO b, A LT 1 TR i AR 2 0,166,
AT E TR VI 6 o et e N B el L R i S VA SN s s P e = e3P 4
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Sk 5 CRIR AR AR E S ey, SR D T P (R A R AN . JU N EE B, A5 (A) E Il H 55 p B AR
AR S: POIRTTE p N-0.472, BFEN, TN p WY 0.651, B2 VIE. XERHIHIIK
T 18] ) 2 1) AU AFAE A B 22 5 oo i 8] 7T BE PRI DR R 5 Sy T B “ MEIRORORE” B “SEBR R, &
Tk [ TP PN E AR A VRS S R A I S eul 1) 7= P 0 T S R & N7 EiY-a 2 <) S/ = 112 o B
LI T E 2RI “AMIRS) . SEFAER T, TN R “Hi R W FAR” K%L .

Table 9. Heterogeneity test results: central cities vs peripheral cities

9. HULIT SINEIRT R BRI AR

i bk SIS
digital 0.102* 0.084™"
(2.97) (5.72)
w it oz o
PR i "
5 2 i I
p -0.472" 0.651™"
(-4.11) (12.30)
N 169 364
R? 0.826 0.802

5.2. "MK 4

DL B b o ISR B, 5T 500 7% Bootstrap flEEZ B[ TR XU [ THE S = RS RR
AT, DA S W 73 B 4 ot 4 = f L X 2 AR DS M 1 T IR AE . FR % 10 WT 0, 207 B 4 miul
o7 E TSR IS S, P EIITE 1%/K°F F B2, BN B Gt 2 MHE Y s fE e R et
FHE. w038 11 piow, BB AN T I1E, 4304 0.6816 A1 3.0733,

Table 10. Threshold effect test results
5 10. MR HRIEEE R

it FE PH L
10% 5% 1%
BT THE 62.25 0.000 20.561 24.211 31.567
RUEE [ IHE 31.84 0.000 13.322 15.218 19.129
=HEHE 13.12 0.390 18.794 20.669 23.761
Table 11. Threshold value estimation results
F 11 NREMRITSER
WEHES 95%E {5 X [A]
0.6816 [0.6357, 0.6357]
3.0733 [3.0474, 3.0848]

712 ORISR BoR, EAEEE TS B M RACE T, KR =M 2 MR et
VEFIEIAE 1% MK T &3 . BEERCT I G RAR RACT IR T, X 2 FHIRM 1 b it 2008, S 30 H
“OREE, JERITET U BT AR AR B R EE T8 B B, B digital <0.6816 I, HOGS

=l
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SR B BRI RHER, BIERECN 0.033; HEE S E MR LR, B TP N M
Biit, B 0.6816 < digital < 3.0733 I, [A1)3 R E([% % 0.016, AFRERERINIRTS; AT B ARl
TSR B, B digital >3.0733 BF, [BIHRECH PRI, 09 0.018. HHULAT A, HTf EE
X SRR AAAE XU TR, RIBE & 27 e Rl 5E T, o 2 MRS R 21 H
SIS U B EARRYEREE, R HL BT RN A5 258 E

Table 12. Threshold regression estimation results
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