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R (=2) MAD, pARFIHMHEAND, B,
SRR (201D ML, HR S AIBA L
i i e IR S WA 22 AR Ry FH R A 5 28 IR 95 B0 1
B, TRt

2. MRS B AN R AR B . A SCIEIRCT 245 2K
PLE 3 9 A KR B B e AR B (difi) 1Eoh
WU AR i, DA R 5 E 4 ) & e
BEo X ALEN AR S N B4 (hr), 4% BESCHER 19— ik
RO i FH A M S AR AE NS S AR BN Z
P

X AR S A IR, A SCS: BRI Sk i H
B R BT IR ALK UM S L Al R SR K
XM ORI 25 7l R RS ==k & . Wi
B (urban) AR¥E B35 (2015) P9 0F5E, F
FHAE R B T 7 TG L TR iy B . 0B
(gov) JEFEMIIL & Uit S RBMEBERE, MRS
WA PR A 2, H AT — 5 A IR T i 1)
P 1 008 BP9 T BOOR S 5 30RR R 2 I A 22 B K
U (CERARRAZS, 2012)™, WA N

7% 18 B WA B A I PERRAESE i, 05 W0 B
BEBEWE 4 /NI S I A 220 (35 R B WG I8
2017)W0, AL BESCHER Y 38 0 R FH by BURE T
SAL PR OB M XA R 2 LR i by T B S
HIIKF . 4l & K (finance) 1E 524 5% &
PEETB, W EIR S AR, A SUR AR
AERAE (2011D)UAIFMASR (2012)BR ST, HEELA:
FIBILAE) B 3 A 00 5 b DX A 7 S 2 L A i DX ) 46
Fill & KT o XFAMIFIFEEE (open) J2& 520 Hb X 28 3%
RIEREEAR G, XAMFRURIR £ AV A 5 —
PETCBE S XTIR & Ja RSO 32 J 22 S PRS2 e, A SO
2 W AR H 10 N GDP [ Hb EE 2R R AE XS AT R
JE o 77l B k) A = S R IR 2 28 U e i) T AR
i, O IF R AR TR E R Tl Ak f— e R
B DA Tl Ak oy EHESERY , Bl Tl B 28 58 B,
e 55 M 328 20 B Tk iR 8 B 3K 3K B 77 . BRI
M Al A T AT RE RSN £ WA ZERE, (HREE
AR S8 BRI R 55l B FF I L T AR 55l S i A
v By AR R, BRI, PSSR R S A 2%
PR s 5 28 5% A TR B B v BE A G, AR SRR A
My 3R o5 XA P BB R L E (second) S =
My A8 IR 7 b DA P BB FE B (third) SRA 5 4
ik S5 A8 5T

KA FEA BRGS0, TR
fiii, RISy 1 B A0 A8 fE /N T 1A IR RO H B
INTORTEOL, FRATH 28 RA8 5. W2 IR A ZZ R DL K
B B AR R A R0 1S RO R

(=) SHuEREA

AXZHAEEME Q017D IRIRBER (2017)P1
WEFE, R T AR A ] A

In(1 + theil),,= o + f,In (1 + dfii,) +

0> X, + 4, +y,+e,

Hob, o AHEOR, B T AR R S
WA Z BRI R R AL, WA SCE SOCEM REL X8
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& B Y =

F 2. JLfEm )45

A i (1) (2) (3) (4) (5) (6)
loglp_dif -0.0335"""(-0.0337"""(-0.0338""(-0.0347""|-0.0351"" | -0.0360"
= (-10.809)[(-10.877)[(-10.896)|(-10.729)|(-10.745) | (-10.215)
-0.0095""(-0.0088"""|-0.0091"|-0.0088"**|-0.0087"" | -0.0094 """
8V " 3254) | (-3.013) | (-3.080) | (-2.947) | (-2.905) | (-2.638)
Fnance -0.0010" | -0.0010"" | -0.0010™" [-0.0010"|-0.0017""
(-2.513) | (-2.556) | (-2.569) | (-2.674) | (-2.948)
second -0.0024 | 0.0049 | 0.0039 | 0.0001
(-0.688) | (0.569) | (0.443) | (0.013)
. 0.0089 | 0.0075 | 0.0031
third
(0.918) | (0.773) | (0.295)
wrban -0.0011 | -0.0005
(-0.923) | (-0.370)
. -0.0001
fdi (20.336)
I = S s s = =
Ay = = = = = &
0.2395"" [ 0.2406™" | 0.2424™ | 0.2393" | 0.2433™" | 0.2502""
—COnS 1(15.877) | (15.956) | (15.836) | (15.279) | (14.983) | (14.517)
N 1906 1898 1897 1897 1897 1784
F 334.8851|302.6038 | 275.0475 | 252.1725 | 232.8186 | 192.7601
PR | 0.5885 | 0.5910 | 0.5911 | 0.5910 | 0.5910 | 0.5757

Hee xR e ISR T 10% . 5%, 1% B Z KA 5,

SN egeit i, TR,
A A
YT [ 2 RN, oy, I R E R, e, N REHLAL BT
ARTCR R AR T 7 i e Rl Rl 1 A 58

O A AL TR R A, 4k

K S WA ZEE, St T QR TR AR
hr = a+a, In(1+dfi,)+ 0> X, + A +y,+e,
(20)
In(l + theil),, = a + p,In(1 + dfii,) +
Bohr, + 0> X, + A+, + e,
Hrpr, hr & NI BEA KO MRS DA e 46

(21)

R, A o) BFBERN BRI EOCHE B, M B, 1 B
PERFNWr R AN, 27 B, 7B, RIS 3, U A AT %%
AR TRV R 7 S A il i JER R TR ik 2 W A 2 B A A
TR, B A Hp, B, MBI 5T

AKTAERCT U A RIS M B 5 4 0
oA

B, TIESH

(—) Al

AR A VLTS3 (Hausman) #5565, 152
B 45 5y chi2 (6)=110.15 (Prob>chi2=0.000) , Bl p &
TE 1% 19 58 25 P /K SF 36 48 1 2R F Bt AL 000 A5 784 g D5t
ik, DR, AR Sk il e o o A8 SCIm] B4 il
TR T [ I R D [ N, 3 A A B i R
A, S EIA TSR R 2 iR . BERL (1)
A (6), MEEZALIMATEGIAS &, v B mE
B F B . E A R R, X BT B A

[ 42 | K&mEREFHEYE SH

Al R e RE S W 2 PRI 2 WA 22 E . BT E, D
BRL (6) M, U5 B4 Rhs BUE K 1% 2t
A IRIE BT R 0.036%, X5 UE T 48 SCHRIR 43 BT
MIZE R . WS Az AR 5, FRAT AT LAK BB I
B2 B RN T IR S RIS, R A
T AR E IR T X R AT LI B W B SR, KA S
T IR 2 s 0 L [ e e ks S 9], A 58 B SR R
TR S5 Bt R AR A BRI B S, A R
INT S WA DR . AR AL Z BRI £ A 22
PR ESETB, Wi R S A B AR K
ANETEGIN, GRS AR RIEW AWK,
ARSI T AR HL D7 HE . AEREE . 9K
T WRERA R, ETEE WM EHR, BRI S R
PROSFN 2T e o i SR it 1 EE S

(=) Faddt s b

L B B AS i . S — 2D B R R R Y R
@k, ASCEEECT I 2 NP SR A Z AR R
B fR R AR A, BRI T ) 2R R HR AL, MR
*ﬁﬂ:

In(l +gap),,=oa+ p,In(1 +dfii,) +

O X, + 1, +y,+ ¢,

Hofr, In (1 + gap), KR & fa RIGAZ N1
JE O, AR RS XIS E SO

3 B IAFE RIS SRR EHZE R, ]
HEE A, BT B4 il e R BUN U B S i AT5 88 fE
ATE A 3 N3 SV E 2V NN AR | 471
P FE E G A 2RI 2 W A RS, X AT RE R
R R =P Kk s el sl K AR A N 1]
W%, IRARRZS OIS, W S 285K
2. W R RS & . BT RS 24 AR
. FRIESE (2020)"HREET 25T . ZMAE . £
U BT B R SRS T T, AT T AT
W SRR TS (coverage breadth) . fif R
(usage depth) DL M bR B = A7 & B 87
HEMIEE BT BR800 R P Tk
TR (nfemi . Z2RREH . B4 ) SR
PR, FEEY TEHTBAE b N, Jok
PRI A BT B 1 A RilovE 2 7 450 0% il 0t
HysZ, PRI, FRATTRR AT ) R HE BORM A TR S 4R 2
S BNEAEERY 3 50 25 S HON B 2 WA 22 1E ) 22
SRR, (AR S T IR N A )
WA, WA (payment) . %% M 34 (mon-
etary fund) . PR (insurance) . #% ¥ (investment) .

(22)
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3. WP BAZ R [ 4R

SR

(1)

(2)

(3)

(4)

(5)

(6)

S HL
|-0.1068"[-0.1069""[-0.1074"""|-0.1146™*|-0.1159™"|-0.1233""
loglp_difi
(-10.129)|(-10.110) |(-10.165) |(-10.455){(-10.381) |(-10.113)
-0.04117]-0.0408""{-0.0421""[-0.0390"*-0.0391"*|-0.0482""
8OV (4216 | (-4.142) | (-4.241) | (-3.900) | (-3.838) | (-3.907)
finance -0.0005 | -0.0006 | -0.0006 | -0.0008 | -0.0011
(-0.367) | (-0.436) | (-0.474) | (-0.591) | (-0.572)
second -0.0116 | 0.0526" | 0.0465 | 0.0416
(-0.996) | (1.813) | (1.559) | (1.266)
. 0.0777" | 0.0712™ | 0.0668
third
(2.418) | (2.136) | (1.816)
b -0.0030 | -0.0039
Hean (0.760) | (-0.883)
. 0.0010
fdi (1.585)
Wi s s = = s =
Ay = = = = & S
_cons | 1.7276 | 1.7270 | 1.7359 | 1.7091 | 1.7249 | 1.7614

fEbE (credit) S5 Jam THAGM AN, Fild
PPN BERERY, HARSE R IR 4,
MERARTLIRH: S—, B RE R & PRk
e R AZERT, T TR BE B ORI S e R
A2, X251 S BTE O L BOAT ,  IE Wi S
o, BT R AR SR AR £ AR BHRAR IR AR T
fl B MRS RSGETE, [ IHERREAR . s g
BEHR 2 (AT B 22 B A< I 8 B 114 <6 ™ il TR 55
AR HE T8 o) R, 00 2 < o % fe PR R 88 S i A
Bl B SR, A TRk e AR T IO LA B A < L 3
it B g <6 Rl R R M B S8 35 A < R R 45 25, DR
o1 TR B AT R S AT ) 1 i e R, A
MY RIS W AZER . 5=, WEHHE

WEON A, EARER M X R E L /N F PR X
X T I B T A R T R T T R R s b
X4/ 2 2200, /R T 8078 5 4 mh 0 fil £ BE ELA
1555 4 BT AN B0 Je sl A /D h e R KRB HLIX, N AT
R R M XN R FH 4 Al Al 55 44 v ) B ARGl R A 15 &
PR SR

4. B E S . BT kR KR i B
SR BRI ZH M EENE, BEAHEAR KK
TR G BERE B T e R SRR S, R
Al )RR N [ R BE MR, DA B b R R
TR BCTEAE S BALERE A 2Lk . SRRk
YER . SPUESE (2020) "7 HEAL T 4% b T 807 b & e 45
B, FRATEBCE LR R B05 T YK RN BT
9 G =Y = /NI 1% & o Ny o 4 o e
KV BIFR R B A & TR A BARREAS, R 6 $fit T 2k
FHFLREFNTARIER, TR, 57
WI—30, TR R R X, BT B4
KB REIEUEE £ W A 22 BERRAR . I, B bR
R T EESMRS =R KPFRMEENE,
TG H T A LR B, B B AR i R 1 A
by DK T RN FH R T A B e A 4 B4 il Al 55
AR VR IR S

(=) WAEME®

ARSCIA A o 5 R v 1 P A e T R TR T AR Y
T i 2 FNRL i) R R 56 2R o 6 498 i 2 ) A4k B 7 AP A

K4 HHRRALE [ )4G

TAA G E . TR TR A _0(()(1)())1” (2) (3) (4) (5) (6) (7)

PRI G BRI A G, T 15 PEAE IS e i |coverage breadthr 005

WY BRI A IR, X BAREY, (595 | usage depth %ﬂg*

VRE 28 ER TR TS HEe ) H S5 0.0001""

PUREIRYE, M AR LR T | (G -

B L A o R VR R insurance G499

3. KB 5 . I I KR BB | onetary fund 00000

K, N T AT A BTN 4 R 73 e e N TTTE

% AT 5 WA BB 02 SEbE R, ey | (0369

BT dbst, R W AR IR | credi e

{?}T ‘]I N }E}% N r?ﬁ N (ﬁﬁﬂ%/fﬁ%ﬁ{ﬁ%‘ﬁj\ controls Yes Yes Yes Yes Yes Yes Yes

SRR, HE BRI R

i SRR ILE S R SER [, o e

iﬁ?;ﬁ%fﬁﬁflﬁ;;ﬁﬁﬁﬁi;ﬁ N 1&84 1.784 1.784 1&84 1528 1.567 1%84
S HL, = F 174.4253|176.8232(181.8947|173.7023| 98.7808 [181.0291|174.8167

%i\%ﬂk%;ﬁi}ﬂzg LI&/\%EE E,(] %ﬁ U[ﬂ %ﬁ%ﬂ PHHEER? 0.5481 | 0.5520 | 0.5598 | 0.5470 | 0.4129 | 0.5699 0.5488

TE: NRRATIR, vdl R mn, & aR. ThH.
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5. oy KB EI45 R

®7: WANEHE (THAREIL)

VEFE I 25 00 B TR IR 22 PR 7 T o W T RR A R B 22
T IZ B 4 s 5O R 0 4 R ) FOUR
Wi, Bk, oAb FARAT I b X A R S
BR] kg A H 3 SOAST 2 5 T TG vk e U 2], 1 T s R
AP 2. T AREFRMZE, B RE G
o P e 4 R B 6 19 4l IR 55 B e R 9 A 52 4 Bl AL
), TR 32 IR S IR e e ey . XA
5 B BUSNE DL KRS A Sz ie 1 S R R A, R,
H ik £ (i 2= 0] 2 0T B8 X A AL Ak 31 25 S 5 % e 2=
(Shaver, 1998)™1, X} F W AR FR, W FHTFE
HEeRMEREARGESZRMW S WAZERm, B
Mk S WA Z IR /N, A BRI A KA T 3R
RIS, FIRE S X BT B IR 55 R T
SR RZ R TR, dEm a2 R R i,
T ) R SR S B R A R R 22 TR O, DT 3 R
A A R

X BN AR, ASCRAI T AR (in-
strumental variable, 1V) [BIERTCAR . X+ T HAS &
W, AXZETEME (2015)TERFFY 4 il 1R
55l o 5 1) AR (A AR L 32 SO T XL ) R R 5 B
WA PR, A T R AR [ — /DX EANF [ — A
By J2 LA &P 1 S35 4 Rl N KT SR 22 15 3 4 Rl
W T HAS R, R PR Az 05 8 0T DL 3 ) i L 22 20

[ 44 ] <&mERFAYESH

DIEE) 3 [ @ e (1) (2) (3) (4)
Ar i AR Y ~ loglp theil | loglp gap | loglp theil | loglp gap
TRIRFGE | Bk S WA Z L | ZRIRHE B k2 A Z L loalo dif -0.1963"" | -0.4548" | -0.0913 |-1.5305""
loaln il 00187 | -0.0622™ 004107 ] -0.1609™ &P (-5.261) | (-2.429) | (-0.932) | (-3.614)
gir_ (-5.456) (-5.268) (-7.370) (-8.259) controls Yes Yes Yes Yes
controls Yes Yes Yes Yes il = s = JE
Wt = = = = Ay = = = =
Ay & & I = cons 1.0296™" | 3.4118™ | 0.4834 | 7.5186™
cons 0.1652""" 1.4028™ | 0.2617™ 1.9269"" - (5.665) (3.742) (1.130) (4.102)
- (8.243) | (20309) | (9.965) | (20.973) N 1906 1954 1784 1784
N 675 675 1109 1109 F 152478 | 6.1272 | 87.7989 | 33.4700
F 161.5487 | 138.9391 | 109.8985 | 71.7258 JAHRER? 0.4139 0.1382 0.5071 0.0496
PR | 0.7614 0.7313 0.5506 0.4263 Kleibergen-Paap | 113.695 | 229.872 | 113.775 | 229.762
6. H A S 4k Wald rk LM [0.000] [0.000] [0.000] | [0.000]
’ Cragg-Donald | 117.833 | 301.963 | 117.923 | 301.828
L [ @ E I Y Wald F [1638] | [1638] | [1638] | [16.38]
7R B R R Kk B & K55 - ) ; )
TIRIEH PR B2 | RURIE B RS A Z I UF: Ji 5 A Kleibergen-Paap Wald ke LM 3 $r252 i1 4t
loeln dif -0.0191" | -0.0411" -0.0201 -0.0552 ) P, Cragg-Donald Wald F#:56H J5 5 5 P #{E A Stock-Yogo
0 111 ok ok .
EP M (3364) | (2547) | (35197 (2.799) % 10% KF F 16T Kleibergen-Paap Wald rk LM Kol 1% (11
Cﬁﬁb Yes Yes Yes Yes TR RERUIR A, 5 407 U ] T LA AR A AR U A
T g g g g JL A, Cragg-Donald Wald F 6 50 it 2 1535 2 T 42k O 5545031
0.1558 | 13528 | 0.2989™ 1.78807 AR AR LR T BLAR BEASAA A S R )
_cons o . . B N
" [G256) | Goots) | (8917) || (15451) TS F1 2 4 IUKOF, ELECR AR & UK
F 169.0491 | 2312203 | 17.7694 9.8329 Y2 AR, RO A A A4 f AR X
3 2 =7 v SN N
R | 0.6428 0.7188 -0.0085 -0.1805 FZUi & AN e i v LOA A AN . $Rit,

AR SCHE BT M T AR AR 3 (R B A s B
TS R AR T HAN R . HAREIHE R 7,
M THRF, AR T HAS R AR R B 2 A
S50 A, R AR RN EON 1, AR AR,
XAR A E PR T HAR R M . EIHZERE
B A AT AR RE RS A RRARIR 2 A 21, 53
HERNA LSRR IR 2, B 10UF T8 % H 4
fil 53k 2 A 22 B4 /N 2 IR TR G 2R

(1) B 5 Hr

IEANATSCRT S, B 4wy & R DR AR ik
i W 1 . i &l 0 o NN £ 11 P TN il e
A BAE AR Y S AR AT LA 3 4 Bl AT ke 31 A5 452
EMLL, A A B A TTRA R SRR A
w, VEAE /N 2 e IR, R, BT AR
BRI . B R R m A
FIEA TGN S WA 2206

T8N AN EARNB K IREE ., RSP ANE
A hr AL . NS (1), (4) FCIRES R Al s,
B B G Bl ok A R A e A 1 R B0HR B ON OE
Ul BB A R SR RE S B A E N AR
5 (2). (3). (5). (6) FIFEAPEE NS GEA H7i
HU4 b4y 6 3 £ 28 IR PR BURM K £ WA 2 H EA T TR
H, WERE, B Bmea 28R 8% i, A



& B W =

2% 8. MLt T R ERRAEF .

R N?i%gﬁmﬁgztk?$ﬁ%%mﬂgzn BRIy SRR BB T E A A
] 4)% NEN E [: EZL\’ 2RI\ El” l: A B P — N AL D P
loaln dif 0.0460"" [-0.0286"| -0.0930"" |0.0437""[-0.0300""| -0.1040"" b R AT, X AR R PR
OB 17 735) [ ((8.831) | (-8399) | (10.741) | (-8295)| (-8293) | L4554 Flkss /b vh 8 4 At Hb X A 32 82 5 IR 3 76

e L (T

controls Yes Yes Yes Yes Yes Yes fl’j?@é‘z\ﬁﬂﬁf%ﬁi/% Hﬂ‘ﬂﬁf%jﬁﬁ:%ﬁj%‘{/ﬁfﬁ N
= = = [=) [=) =] N N \ =

D = = = Jo 52T SRR . A SO S

cons 020457102156 | 1.6600™[-0.16387[02277 | 1.6858™ A] 25 e M R AT A A Bk 55 R B2z il 4k

o Cossenlosnal G (s nlBal G| it A A G RIAR T

2 A% S|l 2 =y == N2 N )

F | 234212 [337.9171| 2493837 | 18.7298 |185.3569| 1320300 | M&f5 ¥k 55 1 W A 6 b M E AL IEM IR R .

PHEER? | -0.0589 | 0.5924 0.5051 -0.0106 | 0.5843 0.4887 Mo & M R AS IS A MLE] . LABOR (5 F g A

WAL NS B S GURTE S5 fri S . U NP B A N = ¥ S
A3 RONE BT B A R R 1o B i N TR AR K
- 3 1 A 2E IR 2 U A 25 RO W RR AR, RO 2 15 DU
Bk

N GBI EBUREI

A SCHENERIE BB T BT B A R SR X 3R [
Woo WA Z IR PSSR 5 ] 2013—2020 45
Jb 5 R A R T B G i B0 245 4> Hb T A A DG B
P, SRR I T HCT A B A Al kR X TR I S IR A 22
PR . R as RN, BUrE i A Al & R B
g /NR E AR S A, IF BRI AR P )
RAFNHEAT 2 KRRV R, RS RARR IR TR .
HHHIAE T, B Ee it s T ATEAKE, i
E S R RIS &, NI A 2 AR £ A 2211
BOR . B, AR SCA TR E B8 54 il IR 55 1) 5 2
PEAS 2] TARMF AR EE, AR S U S48 B R R AR
ETN5 s w7/ - ) S AN | T 6 e oy L e AN
Fl, A EZN R RIS, s T AW
LA, BRIRIR S A2 . 3T Bk, A
P2 AN BOR L

— B AAT R B A AR R, HEIER M AR
SRR R AW, BB AR AR R Y 4 il
KR FEREIERTHARR T, BGRATA AR T
By A X S, HESELO AL Tl Ak . 7l
b, BN 2T ST AR R EEREE ; EIRES
D7, BRI AN AT . GEAF . T A B A
AN Z A L AR ARE TR PP AR GRS T
AR F RS PR s AEATAES T, BRI KE
SRATAE ARAE AR U AR AR, A 6R
WA RS A A di s T A 7 P R 2% FH Y 1 A0 A T
EWIORAE, DT LR A% KR 3 L 33 5408 3 1 97 T
ity TR A RRE R AR AR RIS

TRAE S A PRALBEAN T AR g . S BUR i 27
] =R EBR, KAT SRR BN & 6
T JE AR 3 DX AR 7 M R R B B 35T 3K, I LAt
Jhy il 3 ) 94 A 4 Rl 55 DR A BB LA
Bheth, BRARBAR R IR E 20K .

SR SRR SRS R R . BT
IO < RS A AR Bl ik AR 55 R . HL AT
o AR RO BN EAR, s AR 6" dh i)
Wkt BB T H A 2R B
Fita, Al e SR ASURIRIE . FESRIR TS
WAt AT AR R SCR ;B R R
BEARMS BHE B BRI R 583, ks MU e Ts
fi . ZRAL R AO B T R R, IR (=
K" BURBLRN SIS s DUE BB N TT A AR
@R BEIEE G R, T PR R 55 4% R RO AR BN BR
I PR [RD R, ARG FH AU

PR m R RG RS, B e g, =
PRRIHESD AR 5 PR R i, Al A% S S BB
EHE, ENEEOY AT . REE B AR R S Rl
{5 TR P28 5 2k — 20 T s AT 31X <5 Bl 1 2% A 2 F
I, AT AL 7 R IR 55 £ S5 4 8 1 I AR AH 56 3L
%, MAEPEPEIEREE | R ERRE, B E AL
i 11 Z XA A AU 4 78 35, 38 8 A IR ) 5 R
FREG IR, BRI R, oA RAE
MBUCERIR S “=A" D FHRMS AT

TS B B SR R RI I L, (OBT A 1
AT HL g AR A 7 5 I 55 BTt B N T B84 o BT
A LGE A B L TR IE I B3, R RS R
BEIIAAM HRE R A 0% 4 S08F, A B LA PR B
R FA, TEATRCR; HE LT EE RO
I, AR R A7 W J2 R B R R A SH
5 By AT S Gt B v S SR AN BT R s 4R A3
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Teaching People to Fish is Better than Giving them Fish:
Digital Financial Inclusion, Human Capital, and Shared Prosperity
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Abstract: Benefiting from the rapid development of the digital economy, China's digital financial inclusion has
become more diversified in terms of its functional positioning and service targets, and the availability of financial ser-
vices for rural residents has been greatly enhanced, giving impetus to the revitalization of the countryside and common
prosperity in the new era. This paper first theoretically analyzes the mechanism of the role of digital inclusive finance in
raising the income of rural residents and reducing the income gap between urban and rural areas, and then tests the the-
oretical hypotheses by applying the digital inclusive finance index of Peking University from 2013 to 2020 and the rele-
vant data from 245 prefectural-level cities. The results of the study show that the development of digital inclusive fi-
nance can significantly reduce the urban-rural income gap in China. The mechanism for this is that digital inclusive fi-
nance improves the level of human capital and allows rural residents to reach more development opportunities through
financial services, which further contributes to the continuous narrowing of the urban-rural income gap. Finally, the
article puts forward policy recommendations to promote digital financial inclusion in a deeper and more practical way.

Key Words: digital inclusive finance, human capital, urban-rural income gap
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