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| N A B i A, 0 B il 2 e M 2 M 1) 2 TR T 0 EL X R R R AR AT T ARG
Demertizs et al. (2018 ) F7n 87 A Bl BB 2 15 B T EL IR 9 52 BUORBCHE 70 A, A R 2 10 B 1 e Rl R &%
ZAM R REBE SR, 10 T B B R 551 TR B2 T BEA IE B 2803 R h ™ M 2 DI A ) 9 4 ke 1
HATWE 2R 45 (2022 ) [RIRE A R AREM BESMHT A e 2 PR 45 ks T R4 s 0, 80
W 2 R RE 6 2 it 1 FE AR N TR I ) 98 3 29 SR 7 3l o 4 sl B R B A A < Rl 2R e 38 25 D T ] L S ™
b 25K B T ) TG0 s T A TR TR ST 1 80T B ROeE T M A5 AR R R W, 45 R 3R W R B
T L A B D S5 A O LY 0 X A 8 3 A 3 O o R SRR (2019 ) R BT 2 4
E3IBUNARS AT SN LRI 5 i A iy VRSS2 D0 | A o - AL oI Y e TR V[ v R A e A
AR SR JE DU 22 X7 M 5 R B B7 o B A2 28007 R IR AR (2020 ) 48 B TETAR ECHE , SR FH h A 200
BRI PR TR 7 B R P 25 RS AL, 25 2R B0 0 2l RE A8l o A /R A ZE B AR
B F R IR S ARG A R LIS AR e A (2022) IR L2 B R SR AR
AR i AR TR B A B — 2R R R R TR X — [ B AL

DA 2 3 R R RO 7 b 2 R R B2 LRI AR S T R B (A 2 T R R =R
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P ISR HEAT BRAGRIS IR B o A7, DASSIE NS 77 b 54 R =R M ) s i e 75 EL AT — Bk
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1. B R A A% OB A PV SR R (Isr) o KAEEBFTE W, 48 = 7l iy bt 4 2 2 72 4%
TR E R, (5SRO 55 (2015) ML B 58— . = R R B9 5 i R AE 77l
SERKF BRI R

Ist,, :IW/I,, +12,”/Iu X2 +I3,”/Iu x3 (1)

KO W T T SR § A BT IR X ¢ 200 =0 5 — =l = 5 =l =
A =M E

Pl B i SR — VAR Pri, 55 R\ RR Sei, MU =75\ AREK Tei, . 3 AERFSERT = K= A8 PR Y
PR B PRl — &=L E5 GDP (I HAE, — e, B 20T 72 i 4 4 HLRE | BB 25
GDP [ASKIE N, 2% ) BURUASEIE K LU A AIFE R R IE B, 5 3 TR 1R i TR K, — et T Boab 2
RRE TC AR g b A i 7=l = R AR S IR O, 350, 43 3SR T I A ol A 1, S 364 P2 =1 T, o,
(14 L (B R R 1 R SR I

2. R R SRR R AR BT B Rl ( Diff) X DR B il Ok R ) i 2R
FACT ABIWTIT 33k LR AL 5T SR BCERESE oL & A BB B A Rl 4 K (2011—2020 ) O Sk B 31
MR IECEE B R L AR, SO A 8 ek, HE I EEERR DL 100 1 ThRiEIL AL

P AL 5 . A bR S (TFis A7 PXEARA/ MbIX GDP) | &l Je vl LAHESh Tl 3 98 & b A T A BRI, IE 51 5
BE AT ) AT AT b 25 R T, AR B 4l Ak DU 2 08 840 o £l 8 S 48 96, < MO 52 o) 2 ™ A 45 % ISR 2
XoF PEAL ZE RGN FE MR B BRI (Tee, HUIX. GDP/ L H K0 M N7 25 THE AR A B g, FoR
MR B A5 077 M ) TR R, -t 25 01 20 3 28 7l (4 T i, DT OB 7= b &85 ¥ TH 0 ) 26 £ (ELRFBIFE % /5 L
AN BEGEAERGARA B TR A5 1R A BR A R Rt A M il e AR 2 e AR R X ANF B (Ovw, 2 1 11 B/
HuIX GDP) , Xt F Pl 5 F 5L T AR T, 23 sk 8 A B 2 Ae 7= 6] (4 3 8, 4 sl =k TH % 5 %
J . H YT E S 2 51 5 BE 22 HIE— SRR L0 55 T AN O Pl 25 R G AR R i O T el
PREEBE (Urb IREEN F1/ 8T ) 3B AN SO T A A 11 [ Ll DX 14 33 80, b 357 8 ) A —
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P A T B =, TS L AR R H B 57 3 ) e B R I AR, Ak S A T R LA TT R
S5t Pl G A8 7 A BT RS I 5 28 55 KT (Eel, Hu X GDP/ N FEEL) | 2802438 W Ry, 0% &k Je 2 A ik 7=
A EE KT B H HTFR FEATIAR fe At 2 2e 5 A R R U | 285 Rl R B S R R ] RE XS L A Al A B
PN RN e ol L P b W W SR R B 21 W W WA €7 3 e LN o 6 e ol L ) ST
BB (SRR ) U

®1 TEHERZITR

A hE Vab A% PWE bR mME &EKRE

T R HE AL Pri 310 2.395 0.122 2.133 2.834
H—rmilk Pri 310 1.353 0.358 0.773 3.496
a4 Sei 310 1.364 0.379 0.708 3.788
== Tei 310 1.789 0.59 1.000 3.261
B B ARl Diff 310 2.162 0.971 0.162 4.319
ARk Fis 310 3.380 1.139 1.478 7.552
FRPE Tee 310 8.332 0.725 6.982 10. 640
POPSIDd Otw 310 0.388 0.397 0.017 1.743
WA A B Urb 310 0.580 0.130 0.228 0.893
LK Ecl 310 10.817 0.439 9.706 12.935
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MRS — =R E, Diff, RS e A i b X o I R] A BT A il R K P X e A R i AR
B ALy, I ERLN &, R BERLAR ST,
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7MY A SR PR < RBORE e A A8 Bl 2 TR Dl SO AR s XEANIF I ( Ovw ) X T4 Sl ™Mb 254 T2 B A UL 52
Wi, 3% S BB B S HE T 11, SRBE AT A SR AN 20 Ll B8 i iy A ke, T H 22 51 S Ll s v B
(7 1) R J | BB T [ 22 TR S Ty AN ik, 77 lb PR 08 T 58 38 DL S tE— P RIN TR I R BIBCR T 5, X 48 A
FICRE S 55 B 5T 28 H UXE b 5 M B HESI A T 5 e HEBESRB AL 12 ( Urb ) B9 300, AR Sl ARl DX A7 7 A K
2SR R MBI T2 =R R X T T = R R ST L A R T R T H A R A
AR BE B Bk AR A e i CL 22 BB 1 1 SV O , 3500048 T AR SRAELAL R e ik 90% |, 1EE S FF B AT 2R 1Y
RHRE T, i Ak i 2 2 — 7l 3 A HE Sl ML S5 A TR0 71 AN AT 33X — AR AR X TE S W
x2 BHAEMDFPLER

Var Fe_Ist(1) Fe_lIst(2) Fe_Pri Fe_Sei Fe_Tei
Diff 0.0421° " 0.0411° "~ -0.5546" " " 0.5909 " " 0.6155°""
(8.42) (7.34) (=2.76) (2.87) (3.86)
Fis 0.0129" " 0.0097 -0.0950 "~ -0.1636 -0.0927""
(1.98) (1.53) (-2.43) (-1.62) (<2.17)
Tee 0.0122° 0.0164" " —-0.0466 -0.2358" " " 0.0109
(1.66) (2.22) (=1.24) (=3.07) (0.30)
Otw 0.0226 " 0.0186 -0.0754 -0.1748 0.0263
(1.94) (1.43) (=0.74) (-1.31) (0.53)
Uth 0.1307 " 0.0574 2. 1569 1.9252" " 2.5381""
(2.16) (1.00) (1.47) (2.19) (2.37)
Eel -0.0133 -0.0211 0.2943" 0.2862" 0.2126"
: (-0.88) (-1.33) (1.69) (1.64) (1.73)
Cons 2.5215° " 2.6750" " -2.7582 -1.2072 -3.7783 " "
i (13.41) (13.61) (-1.19) (-0.53) (-2.23)
A AN =i eyl I i il
P (B 28 — i il il i
R - squared 0.9661 0.9725 0.8337 0.8350 0.9637
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(=) BB EF 2
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EZBAA TIN5 4588 TR JF BAFRE SR ™) s Ak, 2 w28 7l G 30 & R PRt i3 2
o O G P ) S R [ A A S DX ) R 0 e BV L B VWA A 4 LA AR R A R AL
I, PRTTAS TR 4 b D7 b 25 4 (0 2 B Jie , BN IR | rh it DX ik = A5 R0 B SO | X SE R AE — o
FE F WIS T 8 B A Bl 45 AE A SE e i BB 1 s

2 PEE P S5 R BT =R i & RR L , 78 R SCREAAR 8105 B 6l T i — 20 o A Bl Tl B o =
K FEm i S Bk . A5 SRR BT B AT TR rp PO AR B X A 5 b A A Sk 2 Y TE ] 53X 5
FEARIT I — 3%, — 7 BT B A Rl ) R RN GE T B ARAE Tl 45U I B, $E R A SR U 1) L —
V-5 BB A RORANR b R B Al 1, 53— T, Bt 2 40305 B A B 1) 9% b S it , AR FE T4
AT PG S Al AT LIOKS 1R M AR A0 B 0 4, SRR R R o X T30 — ™l , 3 B 4 il ) 5 e
IAEAE B 25 00 25 S X P RE S 3R IR N 0 M PSS A4 A 0G| 2R A b IX b s A B, e FH T R4 1 - i T 2 /D
Z XD RS AR ST AR/ N S — Ml & 52 Bk A = = BB AR R I AR A
Ml 1777 PG B 1 DX M) K, B SRR AR KRB LU EE , = =B R E IR R B e Al E ol

@ AR E 2T K 375 BER AR AR B A Kb nt St b B VTR BT AR AR T AR R AR BRI 1
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VIR VLI BT IR HE S 15 ROR A BS X A% S0 1 X U B X 5 — 7 b i il S e, o =
WA =BG T AZ L 7 B RIAE P DU A A 25 Y IR [ 520 | TR ZR R U AT AN B e 1
JE A AT RE AR ER ML X (20 =Pl A R E B A TSN, i T — b B Se B i — ik B
ANHTHC, IF R T E 2R b 25 R 5 AL AR IX b 2 X 8 =M ) K A BT BRI

x3 FRMHRM@ALER

Vab Ist Pri Sei Tei
Diff 0.0379" "~ -0.7385" " " 0.4284" 0.3208
(3.59) (-3.22) (1.72) (1.45)
PR AL control control control control
ARBLNE =il =il kil P
s [ 385 Rz £t et et i
R - squared 0.9938 0.7940 0.9091 0.9797
F4 HEBHXEIHZER
Vab Ist Pri Sei Tei
Diff 0.0277 -0.1644 0.7708 “ * " 1.2687 """
(1.59) (-0.93) (3.61) (7.64)
X IR control control control control
AARBR N il 2 il Etil il
Ao (1350 Rz =il il il il
R - squared 0.9700 0.9151 0.9545 0.9859
x5 HBHXEALER
Vab Ist Pri Sei Tei
Diff 0.0383" "~ 0.8778" " 2.2041° " 0.8032" "~
(3.93) (2.51) (3.85) (3.56)
PRI AR control control control control
AR Bt =il =il =
s [ 355 Rz il et £t il
R - squared 0. 8857 0. 8908 0. 8652 0.9785

2. YNAIRBE AT, 18 FH AR T TR A IR | DA B 4 il Diff £ R T TAR AR &, F — 2B R 5E Al — b X AN [
RIEBY B A - B A RO 7 M ZE A A 52, M DT TR A B S 25 R LR 6 3R 9, SR LIk T
BT B Al 2 ] Ml 2 ) 7 A TE s e {EAE 4 [ R N B0 A MO AR AE T AR RN, XoF 7 M 45 44 1)
SEMATH SR AR AR T PRI AR P R 2 B B 4 Tl 9 R A A 0 35 1) 28 ) S I, ELZR | PG S b DX e Ak 25 42 0
K eV IEAS A 2R B Ay T B AEA K 25 52 X BB P R & T T3 5 4 Bious 7= Il 4544 1) 5 i i A% 5
S, DRI R A3 Ml DX i — 2D AR R B B R 1 TR RN

X AR b DX, 5 4 Rl LA BT TR AN, B BT B A Rl A — 2 R G 7l 5 R 1)
FAAE R B JBAAONE | HEAS 55 T SCA8 SR AN I B0 — 25 TR T 74 A o X, B3t 24 0 7 M 45 40 19 A [ 52
M2 7 T FH AR S8 3 1) 8 O A LB PR A R G 0t DX 1 5 7 L 4 %) A0 o R e X K0 - B 4l SR 2%
M AFARPE T TAKAE 2. 3389 B WA LA B vl LUK B, I TRSAE A B[R] 99 502 2016 41, 1R3¢ G20 B3t 24 il 5
RN B AT, I EAERT—4F E 55 B NI R E T etk 24 ml & R LRI (2016—2020 4F) ), 33X T 58 X PG
b DX )BT B e R B T B T, X677 Ml 5 A 1) 5 o A S AR AR A A Tk DX A S A A
R 5, ANAAAE T TSN , T BE A R A rh S it DA Ry 78 35 2RV 30 1l DX A A SR s, 78 7 b R 3 5 5 R 1 A
0, oV ZE R AR A 2 | DR T B3 7 B 4 il 2 4 DX %) 7= 25 A8 3 AR B AR R MR i)

DL AAN 5 B T 07 E 4 il B AR T 2 R B 6 7l 45 W) B M, 200 T AN IR B
BRI, A TSI T 7848, % SRS M B0 B A Rl A E R T TR IR 3R B T SO R [ml I 45 R 0F % R 2 A
AR 22 SR R BT /MR EE (Otw) VB 1 TR AR A T FR R0, 5 SR 6 10 i, XA il
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— PUEBATOU TR, 807 3 2 e ot T M S5 A Y

IS4
wo

M) 2 B 2 %o A/ JBORR BE 4 AN U o g i 22 0 S 44 I

A U B, DS AT BE R AR X DA 2 14 e PR A5tk =2 JEL 608 10 T 4 SRR B S R A RO 98 5 1
F T3 T R e FE R SR B i JRC % < (Y BRGB I Bl B Bl AR AT A A ARV E M W%

x6 TMHRIELER
y % A " Al i
ﬁ%ﬁ%ﬁ '}E% X g% Gt 10% 5%
2[F PATHE 12.70 13.3878  16.0820  25.1217
. A 18.57* 16.5019  20.6129  30.7452
Ditt o SUTME 15.92  16.3914  21.6539  28.5851
' ek PATHE 7.95 12.4541  15.5449  20.3990
Ist - FATTHE 17.87°  16.0643  19.3975  26.045
" BT HE 17.04  33.2921  43.2499  67.5850
LAt 35.62" % 27.9497  33.9794  53.4933
Otw 4[E pyamLi 32,037 22.8231 27.4602  33.8656
=it 16.36 33.8183  41.3329  58.0960
x7 NMEEBOEER (KR xS MMEHEADOFLER (A 9 MNMEEROEALER(£E)
[ TAl A & Diff Coef [ TAl A & Diff Coef AR & Otw Coef
. 0.0393" " " . 0.0295 Otw<0. 0352 0.0300" " *
Diff<3.5745 (3.23) Diff<2.3389 (1.73) w (3.41)
0.0352 < Otw 0.0524" "~
3.5745 < Diff 0-(0231488) 2.3380 <Diff O ?gﬁgz) <0. 5665 (5.66)
' ' 0.0422° "
0.5665 < Ot
P AR control AR & control v (4.78)
< 2| TR L
I TARAE 3.5745 [ IABAE 2.3389 AR control
s N r 5y
HEAFKE [3.4223 3.6051 ] EFXKE [1.8471 2.4020] Il 0.0352,0. 5665
N 5 K ] [0.0348 0.0534 ]
AR 5 AR i A [0.5347 0.5774 ]
N N AR e
e el 1 el R el
R - squared 0.9384 R - squared 0.7565 I I Pl
R - squared 0.8517

(Z) Atk it

L BIBREFIREEAS . 5 I8 3 ERE T 01 AE XA AE R Ty TR A 3 AR R A D3, 5 4 5K = 95+

(2020) 2 A SIBRE ST | 1 R ORI PR U A BT A i A s b O 0 B T A T A 1, 4 SR R
11 7R R TR SCE RO BOA R 21

F11 GIBREHRERERALER
Vab Fe_lst Fe_Pri Fe_Sei Fe_Tei
Diff 0.0507 " "~ -0.2830" 0.7764""" 0.9013" "~
(7.87) (-1.73)  (3.52) (5.76)
A B control control control control
AR il il il il
R} TR 2800 bl P bl i
R - squared 0. 9259 0. 8582 0. 8400 0.9701

2. BHALOHRAE R, SRR T =P HEZ S GDP B U PR A O R R
Ist BB T FFHEVR R S5 BOR TR (Hel) SCIEBE (Rd) VL H RN & J&IKF- (Lod ) VE 7 42 ] A2 it o
HEAT U0 A5 RN 12 F7R SR SO IROT 0 .35 26 5% AR WA SCEE AR TR AY
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*F12 FETSOHER

Vab Fe_Ist Fe_Pri Fe_Sei Fe_Tei
Diff 0.0409° " -0.3386"" 0.7266""" 0.7738" "~
(6.78) (-1.97) (3.71) (5.81)
A control control control control
AR il il 1 I
FRF [ 2 3 i il Ezyil I
R - squared 0.9777 0.8744 0.8493 0.9702

3. GREAEA A 2016 4F, G20 B A2 i H R el e R D)) 9 T 2 e 1 S A
S JE Il LIZIS 8] kS 1k a5, BTS2 H 3 4 33 7 AR BB A REAS SR AT (R 20 A A Rk
13 Fi7R , BB e T A ek, U5 R R AR Y
R13 GEHAEPEEFLER

Vab Fe_Ist Fe_Pri Fe_Sei Fe_Tei
Diff 0.0706" "~ -0.1622  0.6570" " 0.6155" "~
(6.18) (-0.71) (3.65) (3.68)
5 AR control control control control
AR 1 il E2yil I
sk 1A% i il 1 i
R - squared 0.9797 0.8373 0.8978 0.9578

4. THASH M, A — MR UGG AT AT BE H 30 DR it e 22 sl o DR 2R S B0 PN A R R AL, O T T
48 S AR AT R ARSER T RS B A TR @ MR I A TR AR5 (2017 ) P2 SRl P RE A1 41X B B
JRFA S R Y3 (L (Fex ) MDA MR B il A TR AR AR BE IR

Zfexjt
Fex, = /= (4)

n;

(4) W, Fex, 27N i AT ¢ I 2 KH QB DX BT W B BYIIME fex, 27 j 48T ¢ I Z0 A BUR I BT HY
n, 85 1 A TSR I A PATBUX AL

Ve T RAZ B W ZBUE RARSCHE R MR EOK UM I B 2B AR 48 T BE Al et AR O, 3738
5 TS E , 9 RO TR ST RAE G SR , LA S IUAIC 5 2 4 il Y DX st ] Je | AL
AW 5T A EURT S M 23 38 5 2 [ Vi ER 80 1 )52 Wi ) 00 DX 003 B 4 il ) 2 T, DAY G T = 2 FL A RH DG A
() o TTBUR WA B S AT AR S 0 B 28 T AR RIS 119 ¢ R R0 e, ELA R AR P R X4 | AR 44 T
149 W TS R AR B 52 e 3 H AR 1 0 P 4548 £ G A AR i ds o, O BZ s dnilad 1T N AR 55 T B AR
AR, W EAE S T AR ER RS R AN 14 s, SHSCH I TC & 25 5, iF— 20 1l 145
R

v Diff Ist Pri Sei Tei
Fex 0.0327" "~ .
(4.70)
Diff 0.1211° -0.5999 1.4719°""  1.6803" "~
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Digital Financial Inclusion, Differentiated Development and
Upgrading of Regional Industrial Structure

JI Xinlong, HE Bin

(School of Finance,Lanzhou University of Finance and Economics, Lanzhou,Gansu 730020, China)

Abstract ; China’ s current digital inclusive finance development has obvious spatial characteristics of east high
west low. The inter — provincial panel data from 2011 to 2020 are selected to empirically analyze the impact of the
differentiation of digital financial inclusion on the industrial structure from different perspectives. The results show
that: 1. Digital financial inclusion can promote the upgrading of industrial structure, and there is obvious regional
heterogeneity ;2. There is no global threshold effect in digital financial inclusion,but the local effect will have differ-
ent impacts on the regional industrial structure ;3. Financial development, technological progress, opening to the out-
side world and Construction of urbanization have a positive role in promoting the upgrading of industrial structure.
However, with the passage of time,the promoting effect of these factors is gradually weakening,and the economic de-
velopment will have an uncertain impact on the industrial structure.

Key words : Digital financial inclusion ;Industrial structure ; Fixed effect ; Threshold effect
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