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138 ( )
» 2019 ,
. 2019 , 2 .
2
VarName Obs Mean SD Min Median Max
RURAL 270 3.537 2 0.236 6 2.465 9 3.559 0 4.080 4
1P 270 3.298 6 0.347 2 2.325 2 3.290 4 4.188 2
EI 270 3.814 3 0.313 5 2.660 4 3.861 1 4.542 8
RC 270 3.970 3 0.340 9 1.934 9 4.006 8 4.460 7
EG 270 3.600 3 0.357 6 2.416 0 3.678 4 4.160 0
LW 270 3.718 2 0.364 2 2.540 9 3.692 6 4.527 2
LNDIF 270 5.151 3 0.670 1 2.908 5 5.368 1 6.016 8
FS 270 0.114 0 0.031 9 0.041 1 0.114 3 0.189 7
IS 270 46.384 7 9.680 9 29.700 0 45.297 8 83.500 0
TRANS 270 0.971 1 0.527 4 0.089 3 0.945 1 2.296 9
INVEST 270 0.793 7 0.256 1 0.210 0 0.816 7 1.479 5
ODR 270 14.098 9 3.200 3 8.900 0 13.837 5 23.800 0
ECONOMY 270 10.816 4 0.435 0 9.705 8 10.767 6 11.828 6
FDI 270 0.368 5 0.363 2 0.047 7 0.204 2 1.791 5
TKI 270 0.483 1 0.508 3 0.002 8 0.404 9 3.845 3
A Y
()
3 . (H . 0.246, 1%
\ 1%, 0.246 %,
. (2) (6) .
. 1% .
; . 1,
3
VARIABLES (1)RURAL (2)IP (3)EI (4HHRC (5 EG (6) LW
0.246*** 0.165*** 0.359*** 0.638*** 0.467*** 0.382***
LNDIF
(6.30) (3.13) (5.83) (8.28) (5.70) (6.92)
FS 1.135%*~ 1.759%** 1.669%* 0.841 0.776 1.413**
(2.72) (3.12) (2.54) (0.65) (0.89) (2.39)




3
VARIABLES (1)RURAL (2)IP (DEI (4H)RC (5EG (6)LW
IS 0.005** 0.009*** 0.008** —0.005 0.014*** —0.011***
(2.3 (3.20) (2.49) (—0.43) (3.30) (—3.70)
TRANS 0.005 0.117 —0.189 0.092 —0.105 —0.036
(0.06) (1.10) (—1.5D (0.33) (—0.63) (—0.32)
INVEST —0.105%** —o0.101*% —0.186*** 0.015 —0.079 —0.096*
(—2.6D) (—1.86) (—2.93) (0.12) (—0.94) (—1.70)
ODR —0.009** —0.004 —0.009 —0.007 —0.022%** —0.031%**
(—2.38) (—0.68) (—1.52) (—0.62) (—2.74) (—5.64)
ECONOMY 0.857*** 0.985*** 1.632%** 1.397~ 0.356 0.025
(4.28) (3.63) (5.15) (1.9 (0.85) (0.09)
FDI 0.001 —0.055 0.006 0.165 —0.026 0.021
(0.02) (—1.07) (0.10) (1.46) (—0.33) (0.38)
Constant —6.700" %™ —8.2547 %% —15.051* "~ —13.334*** —2.461 2.552
(—3.23) (—2.93) (—4.59) (—3.25) (—0.56) (0.87)
Observations 270 270 270 270 270 270
R* 0.815 0.445 0.853 0.786 0.771 0.771
Number of 1D 30 30 30 30 30 30
Province FE YES YES YES YES YES YES
Year FE YES YES YES YES YES YES
:O N 1%.5% 10% .
()
1.
s ° s
(18] s
(INSTRUMENT), )
“ 7 ’ ° ’
(2) , o
, 3 (D )
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O
VARIABLES

first stage

)

second stage

3

second stage

4)

second stage

second stage

(6) (€D

second stage

second stage

LNDIF RURAL IP EI RC EG LW
INSTRUMENT —26.466***
(—49.34)
LNDIF 0.261*** 0.205%** 0.374% %% 0.567*** 0.468% ** 0.393%**
(6.61) (3.84) (6.0D) (7.28) (5.66) (7.03)
FS 0.773*** 1.097*** 1.655*** 1.630** 1.026 0.773 1.387**
(3.78) (2.72) (3.02) (2.56) (1.28) (0.9D (2.42)
IS —0.003*** 0.005** 0.009*** 0.008%* —0.004 0.014%** —0.0117%**
(—3.12) (2.38) (3.23) (2.55) (—1.12) (3.4 (—3.8%)
TRANS —0.065% 0.008 0.126 —0.186 0.077 —0.104 —0.034
(—1.66) (0.10) (1.2 (—1.54) (0.51) (—0.65) (—0.3D)
INVEST 0.036* —0.106™*** —0.105** —0.187*** 0.022 —0.079 —0.097*
(1.84) (—2.70) (—2.00) (—3.06) (0.28) (—0.97) (—1.77)
ODR —0.001 —0.009** —0.003 —0.009 —0.008 —0.022*** —0.0317**
(—0.27) (—2.42) (—0.62) (—1.54) (—1.06) (—2.83) (—5.8D)
ECONOMY 0.016 0.837*** 0.929*** 1.610*** 1.496*** 0.354 0.011
(0.16) (4.30) (3.52) (5.24) (3.89) (0.87) (0.04)
FDI 0.022 0.001 —0.054 0.007 0.162** —0.026 0.021
(1.1 (0.04) (—1.08) (0.12) (2.23) (—0.3D) (0.40)
Anderson canon.  219.779% **
corr.LM statistic ~ [[0.000]
Cragg-Donald 2434.574
Wald F statistic  {16.38}
R? 0.815 0.443 0.853 0.786 0.771 0.771
Number of 1D 30 30 30 30 30 30 30
Province FE YES YES YES YES YES YES YES
Year FE YES YES YES YES YES YES YES
1O N * 1%.5% 10% L] p {1 Stock-yogo
10% .
2.
, 1% ; .
5 . 5 , 1% .
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5
VARIABLES ~ (DRURAL 1P (3)EI (HRC (5)EG (6)LW
LNDIF 0.221%** 0.193%** 0.376% " * 0.526%"* 0.467%** 0.340%**
(6.48) (3.85) (6.39) (7.69) (5.95) (6.42)
FS 0.831** 1.630% ** 1.650* * 0.462 0.827 1.345%*
(2.20) (2.93) (2.53) (0.61) (0.95) (2.30)
IS 0.008*** 0.010"** 0.007** —0.003 0.015*** —0.009***
(4.79) (3.81) (2.33) (—0.77) (3.7 (—3.53)
TRANS —0.011 0.127 —0.128 0.121 —0.093 —0.025
(—0.16) (L.20) (—1.07) (0.86) (—0.58) (—0.24)
INVEST —0.092**  —0.101* —0.155** 0.089 —0.078 —0.084
(—2.62) (—1.96) (—2.56) (1.26) (—0.96) (—1.55)
ODR —0.009*** —0.004 —0.009 —0.007 —0.022*** —0.0317***
(—2.69) (—0.76) (—1.46) (—1.06) (—2.76) (—5.74)
ECONOMY 0.719*** 0.938*** 1.318*** 0.763** 0.367 —0.065
(4.26) (3.77) (4.52) (2.25) (0.94) (—0.25)
FDI —0.006 —0.043 —0.023 0.086 —0.017 0.004
(—0.17) (—0.85) (—0.39) (1.20) (—0.21) (0.08)
Constant —5.239***  —7.891***  —11.838***  —6.335" —2.612 3.606
(—2.97) (—3.00) (—3.89) (—1.79) (—0.64) (1.32)
Observations 270 270 270 270 270 270
R’ 0.834 0.454 0.854 0.792 0.775 0.768
Number of 1D 30 30 30 30 30 30
Province FE YES YES YES YES YES YES
Year FE YES YES YES YES YES YES
O 1%.5%  10% :
3.
5 , RURAL1.IP1.EI1.RC1,
EG1.LW1, o 6 ,
L.
6
VARIABLES ~ (1)RURAL1 (2)IP1 (3EIL (HRC1 (5)EG1 (6)LW1
LNDIF 0.365*** 0.198*** 0.403*** 0.709*** 0.682*** 0.426™***
(8.77) (3.58) (6.60) (8.94) (7.92) (7.39)
FS 1.389% ** 1,954 % 1.615** 1.103 1.077 1144
(3.12) (3.3D) (2.47) (1.30) (1.17) (1.86)
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6
VARIABLES  (1)RURAL1 (2)IP1 (3)EI1 (HHRC1 (5)EG1 (6)LW1
IS 0.003 0.007** 0.007** —0.008* 0.012%** —0.010***
(1.2 (2.48) 210 (—1.96) (2.68) (—3.32)
TRANS 0.034 0.166 —0.081 0.108 —0.170 0.010
(0.40) (1.48) (—0.65) 0.67) (—0.97) (0.09)
INVEST —0.086** —0.045 —0.174*** 0.001 —0.069 —0.118**
(—2.02) (—0.79 (—2.78) (0.0D) (—0.78) (—2.00)
ODR —0.016***  —0.006 —0.011* —0.011 —0.027*** —0.031***
(—3.88) (—1.19 (—1.78) (—1.46) (—3.18) (—5.52)
ECONOMY 1.120*** 1.070%** 1.578*** 1.516%** 0.524 0.764**
(5.23) (3.76) (5.02) (3.72) (1.1®) (2.58)
FDI 0.016 —0.069 —0.002 0.189** —0.035 0.058
(0.40) (—1.28) (—0.04) (2.45) (—0.42) (1.0
Constant —9.754***  —0.235%** —14.668*** —14.665***  —4.883 —5.359*
(—4.40) (—3.1D (—4.5D) (—3.4D (—1.06) (—1.75)
Observations 270 270 270 270 270 270
R’ 0.891 0.530 0.870 0.794 0.823 0.847
Number of 1D 30 30 30 30 30 30
Province FE YES YES YES YES YES YES
Year FE YES YES YES YES YES YES
(O 1%.5%  10% .
()
(LNDIF) (TKID) ,
(INTERACT), 7
, o s
, ,
, , 2,
7
VARIABLES  (1)RURAL (1P (3)EI (1RC (5)EG (6)LW
LNDIF 0.166*** 0.125** 0.255%** 0.645%** 0.383*** 0.283%**
(4.50 (2.27 (4.16) (8.25) (4.52) (5.20)
TKI 0.114*** 0.067 —0.019 0.289%** 0.083 0.082*
(3.62) (1.42) (—0.37) (4.32) (11D (1.7
INTERACT ~ —0.141*** —0.074** —0.121*** —0.099** —0.135*** —0.154***
(—7.26) (—2.56) (—3.75) (—2.40) (—3.02) (—5.35)
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7
VARIABLES  (1)RURAL (DIP (3)EI (HRC (5 EG (6)LW
FS 1.097*** 1.717%** 2.025% ** 0.123 0.827 1.510%**
(2.87) (3.01) (3.19) (0.15) (0.94) (2.68)
IS 0.005** * 0.009* ** 0.008* * —0.003 0.015***  —0.,010***
(2.89) (3.34) (2.54) (—0.79) (3.43) (—3.83)
INVEST —0.088%* —0.094* —0.145%* —0.019 —0.057 —0.069
(—2.41D (—1.73) (—2.41D (—0.24) (—0.68) (—1.28)
TRANS —0.041 0.093 —0.214* 0.035 —0.145 —0.081
(—0.57) 0.87) (—1.80) (0.23) (—0.88) (—0.77)
ODR —0.006 —0.002 0.000 —0.017** —0.018** —0.025%**
(—1.64) (—0.42) (0.04) (—2.18) (—2.07) (—4.57)
ECONOMY 0.754%** 0.930%** 1.541% %% 1.329%** 0.257 —0.088
(4.18) (3.45) (5.14) (3.47) (0.62) (—0.33)
FDI —0.001 —0.058 0.048 0.087 —0.018 0.034
(—0.0D (—1.1D (0.82) 1.17) (—0.22) (0.66)
Constant —5.376%** —7.561%** —13.851*** —12.521%** —1.183 4.013
(—2.87) (—2.70) (—4.45) (—3.15) (—0.28) (1.45)
Observations 270 270 270 270 270 270
R’ 0.852 0.461 0.870 0.803 0.781 0.802
Number of ID 30 30 30 30 30 30
Province FE YES YES YES YES YES YES
Year FE YES YES YES YES YES YES
:O SRR e 1%.5% 10%
()
1.
BOOTSTRAP .
. . 8 P . 5% ,
)
, o 9
8
F P 1% 5% 10%
25.41%* 0.010 0 23.649 9 18.272 5 16.476 8 300
24.05% 0.013 3 27.077 7 17.443 3 14.245 9 300
14.62 0.376 7 69.508 0 46.278 0 36.607 1 300
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9
95%
Y 3.498 6 3.395 2,3.931 4
b4 5.762 2 5.737 7,5.766 7
2.
10 ,  LNDIF 3.498 6,
. 0.420, 1% . .
s s . LNDIF
3.498 6 5.762 2,
, 0.420 0.364, ,
b b A b
o 3
10
VARIABLES (11)RURAL

LNDIF (LNDIF<(3.498 6) 0.420***
(7.43)

LNDIF (3.498 6<ILNDIF<5.762 2) 0.378***
(7.61)

LNDIF (5.762 2<<LNDIF) 0.364***
(7.28)

FS 0.722
(0.528)

IS 0.002
(0.003)

TRANS 0.041
(0.091)

INVEST —0.087
(0.066)

ODR —0.006
(0.005)

ECONOMY 0.762**
(0.326)

FDI 0.028
(0.040)

Constant —6.191%**
(1.916)

Observations 270

R? 0.844

Number of 1D 30

Province FE YES

Year FE YES

:0O N 1%.5% 10% .
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Research on the Mechanism of Digital Inclusive Finance Empowering Rural

Revitalization: From the Perspective of Capital Allocation Efficiency

SONG Gaoyan
(School of Economics,Center for Common Prosperity Research,

Hebei University,Baoding, Hebei 071002, China)

Abstract: Based on the strategic deployment of rural revitalization outlined at the Third Plenary Session
of the 20th Central Committee of the Communist Party of China, this study constructs a comprehensive
rural revitalization index encompassing five sub-dimensions-industrial prosperity, ecological livability,
cultural civilization, effective governance, and affluent living-to explore the impact of digital inclusive
finance on rural revitalization. The findings reveal that digital inclusive finance exerts positive promo-
ting effects on all sub-dimensions and the composite index of rural revitalization. Threshold model anal-
ysis demonstrates that its influence on the composite index exhibits nonlinear characteristics with di-
minishing marginal effects. This promoting effect is more pronounced in regions with higher capital al-
location efficiency. Accordingly, the following policy recommendations are proposed: coordinate re-
source constraints across different stages of rural revitalization to optimize digital inclusive financial
planning; enhance rural resource allocation efficiency and facilitate the flow of urban-rural factors;
strengthen financial literacy education in rural areas, and deepen the integration of digital technologies
with rural industries, so as to further leverage the role of digital inclusive finance in advancing rural re-
vitalization.

Key words: digital inclusive finance; rural revitalization; capital allocation efficiency; capital mis-

match



