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Abstract

Due to the influence of dual economic structure for a long time, the problem of unbalanced devel-
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opment between urban and rural areas in China has always existed, and the income and consump-
tion gap between urban and rural areas is an important reflection. In recent years, with the de-
velopment of financial technology, China’s digital economy, especially Inclusive Finance, is increa-
singly showing a digital development trend, which greatly improves the availability of financial
services in rural areas. This paper uses the balanced panel data of 31 provinces and autonomous
regions from 2011 to 2018 to analyze the impact of Inclusive Finance Index on urban-rural con-
sumption gap and its mechanism. It is found that the inclusive financial index can directly promote
the narrowing of the urban-rural consumption gap, and can also significantly narrow the urban-rural
consumption gap by restraining the urban-rural income gap, with the intermediary effect ac-
counting for 32.2%; the inclusive financial index and the urban-rural income gap have a single
threshold effect on the urban-rural consumption gap, and both of them are at the threshold of a
great impact on the urban-rural consumption gap Value range. This provides a way to solve the
imbalance of urban and rural development.
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Figure 1. Inclusive financial index, urban-rural income gap and consumption gap
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Table 1. Variable analysis and descriptive statistics

1. TESHRERM ST

AR R WA bt 2 B/ME SO ONI
WA W2 R CGT 0.07 0.04 0.02 0.21
O R REAL & Bt AR DFIIC 1.87 0.85 0.16 3.78
A W2 W ZEBE IGT 0.10 0.04 0.02 0.23
WAL UR 0.56 0.13 0.23 0.90
Bnl B NI = PI 0.81 0.26 0.21 1.52
P AR & XF AT K OPEN 0.27 0.31 0.02 1.59
A B FE 0.28 0.21 0.11 1.38
Feb g IS 0.81 0.26 0.21 1.51
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3.3. PITHRRE

f£ Kristopher (2004) 4 RN AE R R At b, A 3 o/ SEOSEASE R O3 A AR e R A JR KT (PR ) k2
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Figure 2. Construction of mediation effect model
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Table 2. Threshold effect test of inclusive financial index
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Figure 3. Threshold estimation and 95% confidence interval of inclusive financial index
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Table 3. Significance test and threshold estimate of threshold variables
F 3. METEMEZ AW AIEAITHE

IR I THEA 2L F4iit&E 1% 5% 10% [ THEAE
WML  BE 19.49* 31.7623 21.6406 17.0096 0.0662
RIRER(GT) s -11.55 17.9878 12.7933 10.1218 —

o
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Figure 4. Estimation of the threshold value of urban-rural income gap and the
95% confidence interval
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4.1, BElEM R ERRELER

LIS 2 1 P22 O 2R /RAR O F AR R . 3l R e R A DA A S [ SN TR (el VAR, AT A

PR, SRR 4 Bk, vTULEH, SRMAEHAERE, %3 5I()E56)F, W HEmEH
X4 2 T8 B 22 B AR R AR B R R AT AR B3 SIE 1% BB KT s R, H R NN,
SN 2240 7E-0.0208 #1-0.00954 2 [A]. XKW, H HE&FETEE(DFIC)X I 2 31 2% Z R 28 /R$8 B (CGT)fE1E
B, R SRR A S 1%, RRAE ELERAE /NI 2 9 2 BE AR /R FR 4L 0.954% %) 2.08% ], A
SCR A A 2 O A T R E A S, AR FRIFERIET (FESHES)
HlA R R N TR LL(AP) . TH & DN 4R 5(CPI) Jo B R 50 BB R RE B R AR B AL, R

R

Table 4. Results of fixed effect regression model
4. EEMEYIEBRIGER

RyEe 3, Hhniz

@ @ @) 4) () (6) Fefi PR 50
DEIIC -0.0208***  -0.0185***  -0.0095***  -0.0142***  -0.0172***  —-0.0199***  —0.0208***
[0.0010] [0.0011] [0.0020] [0.0023] [0.0024] [0.0028] [0.0037]
cons 0.112%** 0.130*** 0.283*** 0.242%** 0.190%*** 0.178*** 0.098***
- [0.0020] [0.0047] [0.0294] [0.0306] [0.0335] [0.0339] [0.1000]
PI £kl Eetil P gkl Etidl gkl
UR Eetil P Fl Eetil ekl
OPEN bl Fl F il el
FE 2 il gl
IS F il gl
R? 0.6286 0.6552 0.6935 0.7107 0.7246 0.728 0.7599
FE 449.11 250.69 197.32 160.17 136.97 116.18 89.11
Obs 248 248 248 248 248 248 248
Province 31 31 31 31 31 31 31
Table 5. Regression results of intermediate variables as path test
F 5. AN EEERBRERIHEIYTER
W2 W ZEBRZR R TR (IGT)
HE L RkE Z(DFIIC) —0.0134*** (0.000)
Cons 0.2238*** (0.000)
P AR & il
R? 0.7459
F1H 117.92***
Obs 248
Province 31
DOI: 10.12677/fin.2023.133040 422 < fil


https://doi.org/10.12677/fin.2023.133040

T, HIEE

4.2. PAMMIERIGER

DA 2 W\ ZEFEZR /KRB T AS B K R A RS TR SE JRILER 5 AR 6. 2t 1 LR R Ao h A 22
BOEESER, RS EGREEON I 2 NI ZORIER(GT) R B 23, B, 800134, 7 1%
BT bl TR, U B S AR H (DFNC) R 2 N ZEFE 22 /R4BB(1GT) BA 82 14 /N

# 6 HINAREEE, HEEREL, RE L, N-0.0106, REy N 03754, P TE 1% T & AT
il TR . RYE TP AR IR ISR, R AL B, MARKL B, KB, IEMIAAE IR . R DA 2 Uk
ANZHR/RIEHACT) NP A& n,, H IR E(DFIC)Eitm 1%, 2 1 2 2R /R4 B AR
1.06%, IR 5 ELO 32.2% . 3X Ui B A R E(DFNC) XTI 2 1 9% ZE B0 28 IR FE H0 i (19 2 W\ 22
PRIRRABECT A BN B EAELE . B 1-a B

Fatd kg . N 7 ORE R A SRARAR T EE,  ASCKe 1Y bz ] AR B 07 AT AR R A TG . AR A I

Table 6. Regression results of inclusive financial index influencing urban-rural

consumption gap through intermediary variables
6. TESRIBRRET PN TELN 2 HHERMEFIER

L2 98 9 5 HE A RS HU(CGT)

L RIE(DFIC) —0.0106*** (0.000)
W2 WANZEFERRIEH(GT) 0.3754 (0.000)
Cons 0.1149*** (0.000)
P A P
R? 0.8763
F1E 242 83***
Obs 248
Province 31
HH O o L 32.2%
Table 7. Robustness test of intermediary effect
F 7. PAMEIRREMRT
(1) ) ©))
5 4> 4R L (DFIIC) —0.0106*** (0.000) —0.0116*** (0.000) —0.0104*** (0.000)
W2 W\ ZEFEZRRBEL(IGT) 0.3754 (0.000) 0.3782*** (0.000) 0.3753*** 0,000)
Cons 0.1149*** (0.000) 0.1057*** (0.000) 0.0997 (0.382)
2k N D657 EL(AP) 0.0515 (0.145)
H B AN e 2 (CPI) 0.0145 (0.893)
i A i il el
R? 0.8763 0.8733 0.8763
F 14 242 83*** 213.75%** 211.61%**
Obs 248 248 248
Province 31 31 31
HAN RS L 32.2% 29% 32.2%
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FiRe SINPAN ARG, M E SRR (DFIC) R 2 YN Z2 BE AR /R TR R0 (1GT) i 28 KRN Ik 35 PR AR E DA B
SRS BRI B R AT R AR A, R TT LA R R

4.3, IS NIERIG R

4.3.1. HHRITHEEIALER

Sy R B S H(DFIC) . 3% 2 W\ ZEBEZ R S8 B(1GT) W £ W 2 22 BE 2 /R 46 5 (CGT) ¥
S X [B], A H &R E(DFNC) AR 2 W\ ZE BE 22 /R Fa Z(1GT) [ TR A% & g 7 ThO AR T TS 2R o [R5
SR 8 M5 9 P, PRSI T R A

Table 8. Panel threshold regression results of inclusive financial index on urban-rural consumption gap

8. BEEMIBHTN 2 HEEEERMEEYELER

R PR
A
W24 IR /R B EL(CGT)
o [X [ 1 (DFIIC < 1.0249) ~0.0189*** (0.000)
W A TEH(DFIC) ‘
[X i 2 (DFIIC > 1.0249) —0.0220*** (0.000)
PI ~0.0062 (0.324)
UR —0.2380*** (0.000)
OPEN ~0.0327*** (0.002)
FE 0.1064** (0.003)
IS 0.0280** (0.068)
Cons 0.2151*** (0.000)
Obs 248
R? 0.7540

Table 9. Regression results of urban-rural income gap with Thiel index as threshold variable

# 9. WLWAEERRIER AT ENEAER

L B AR AL B
W 2 14 P AR $8 EL(CGT)
- X8 1 (IGT <0.0756) —0.0217*** (0.000)
L B4 RldE £ (DFIIC) ‘
X i 2 (IGT > 0.0756) —0.0171*** (0.000)
PI —0.0152** (0.015)
UR —0.1590** (0.019)
OPEN —0.0375*** (0.000)
FE 0.0992*** (0.007)
IS 0.0553* (0.074)
Cons 0.1699*** (0.000)
Obs 248
R? 0.7540
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