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Abstract

In recent years, trade protectionism has risen, the momentum of anti
globalization has soared, the impact of the COVID-19 has lingered, and the
instability and uncertainty of the global economy have significantly
increased. In terms of the domestic environment, China is in a period of
shifting economic growth, painful structural adjustment, and digestion of
early stimulus policies. The task of reform, development, and stability 1s
arduous. In the face of the new environment and new stage of China's
economic development, a new pattern of double cycle development
emerged as the times require. On May 14, 2020, the central government
proposed to "deepen the supply side structural reform, give full play to
China's super large market advantages and domestic demand potential, and
build a new development pattern of domestic and international double
circulation and mutual promotion". Among them, the concept of dual cycle
development should focus on unblocking the domestic economic cycle, but
in the process of building a unified national market and unblocking the
domestic cycle, it is facing the phenomenon of China's unique domestic
market segmentation. The long-term existence of this phenomenon will not
only hinder the free flow of commodities and factors in China, but also
weaken the efficiency of market mechanism to optimize resource
allocation, and ultimately hinder economic development. A large number

of studies have proved that financial development plays an important role
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in improving economic efficiency, mainly reflected in the improvement of
total factor productivity and the optimization and upgrading of industrial
structure. As digital technology continues to empower China's financial
industry, digital finance, as a new financial model with both
"inclusiveness" and "efficiency", is in the ascendant. Theoretically, Digital
finance can mitigate the adverse impact of market segmentation on
economic development. Because of this, it is self-evident that it is
important to explore the impact of digital financial development on
domestic market segmentation, which is also the starting point and
foothold of this paper.

Firstly, this paper theoretically expounds the impact mechanism of the
development of digital finance on domestic market segmentation. In terms
of mechanism, first, the development of digital finance will help weaken
China's market segmentation by promoting the improvement of residents'
consumption level and upgrading of consumption structure and promoting
the cross regional flow of commodity factors. Second, the development of
digital finance can significantly improve the breadth and depth of
investment, promote the upgrading of industrial structure, promote the
flow of commodity factors between regions, and weaken the degree of
domestic market segmentation; In terms of heterogeneity analysis, the
prevalence of the digital divide has had an important impact on the

weakening effect of market segmentation of digital finance. Specifically,
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in regions with low digital divide, digital finance development has a strong
ability to alleviate market segmentation, and vice versa. Secondly, based
on Dagum Gini coefficient decomposition method and kernel density
estimation method, this paper analyzes the relative difference and absolute
difference between China's digital financial development and domestic
market segmentation, as well as their space-time characteristics. Finally,
we use panel data from 29 regions to empirically test the impact of digital
financial development on domestic market segmentation. First, through the
two-way fixed effect OLS estimation, it is proved that digital finance and
its three sub indicators significantly weaken the domestic market
segmentation, of which the effect of digital degree is the most obvious,
followed by the depth of use and the minimum coverage. In order to
exclude endogenous effects, further tests were carried out by adding
control variables, using instrumental variables and 2SLS estimation of two-
way fixed effects. Second, considering the measurement of key variables
and sample error, we used Internet penetration rate to replace the digital
financial development indicators of Peking University, marketization level
index to replace the market segmentation index, and removed the samples
of municipalities directly under the Central Government to conduct
robustness tests, and the test results confirmed the above conclusions.
Third, through the analysis of the mechanism of consumption and

investment, it is found that residents' consumption level, consumption
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structure upgrading and industrial structure optimization play an
intermediary role in the process of digital finance weakening the domestic
market segmentation. Fourthly, through the analysis of the heterogeneity
of digital divide and geographical location, it is found that the positive
effect of digital finance is more biased towards provinces and cities with
lower digital divide and eastern regions. Fifth, through further analysis, it
is found that the mismatch between the level of financial supervision and
the development of digital finance will inhibit the weakening effect of
market segmentation in China, but the regulatory dividend will be

gradually released as time goes by.

Keywords: Digital Finance; Market segmentation; Resident

consumption; Enterprise investment; Digital gap; Financial regulation
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PERGHE X L AL ER AT AR Y AL X, =35 B2 R] 3 e R B FEA I E IR DY 0.21
0.19 0.18, X5 JH % DX B B o0 A A 5, T ENIE 1 bR Rt e it
TCFHHE e A A5 Ao 555 P T PAY T 3 50 0 Sl 385 SO D ) o N DX 22 7 ) I A 3
KE, FHIX AR E R G BAEB R B, EREAPVIRE TR, Ba
BT T REE , ZR ALK VG RS IA] ) B 28 e ok 2, BEAS S A (R 250 {B 30-0.27
TX 2% T e 5 R A2 308 ALt At e 1) AN T 35 i 3P B A KR X 3t v DA S 30 s i
TR A POEGE, (R TR E % DX 17 3 — A KA TR

423 TR EN B ERERR S #

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

100
9

o

8

o

7

o

6

o

5

(%) 4 Esh
o

4

o

3

o

2

o

1

o o

wH AR wARER @ HEBEREE

Bl 4.6 J\ KX 147 IR RE 2 R 0R

A5 FH R 7 ¥ T IR A AR S5 1) 8 A 72 S5 e A R 2L P9 DUk 26 I 3 DTk R 4
IR AR 2 S =80y, ARl 4.6 s

R\ K G5 X T3 45 FIRE B (1 20 P 58 JE R E00 T804k 22 7 i DTk e 0 A
KN BB U TERHE, FEREA IR BUE Y 5.80%, SRJGBHT ETHE 6.72%,
i XS B REAIARN 5.42%, FEARIINHERITTRRE N 5.95%. AT LA 2],
X g5k [ A 22 S P TTHR RN 94.05%, Wi IR ] )\ K57 (X 11737 40 1 ik 2
SO R ERIE T XA ZE R, SRR T A T A 45
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O I3 222 S 0o A 2 S () DT RR R il 28 UM I B U ., B REAR R
WY 82.94%1Z M1 N %2 2015 FHIRAKMH 78.61%, Ja K X FFEEIGINBFEA I N
(¥ 55 i B 87.98%,  HACTTT 11 553 X 3k [] 4 22 5 I A R [ A S — B ek ] A HE B T 3 —
PRAVI E 2 F . 2 ) AR B P AR DTRR ZRAE R A AR 11.25% R B BIRE A
HIKH 6.60%, FEASHIN BT TTRRZE 0 9.68% . ZH R AR 5 5 [ Wk 1 %70 ¢
AR Z AN AE X B o0 i T R ZE R DTk, ARSI T 45 A — NIRRT
RSN, BURE M\ KRG X R FEA R R A

4.3 P EHF ERLL RANTIF 2B HIE B Zh AR

3EF Dagum 2 REUNWF TRz 1 3 FE G T iR AT AT 770
R JEE s A 22 S I B AT SRR, RO HH 255 X TR R 22 572 (R RS 2 it
7, HURBEA R X L ) 2 S A AR AL s . 3T, ATl A
T I iR 2 25 X IR A Kt BE I R AL ) o AR AE . AL B EIE AT
A P AT IE S A AT VA S DY A5 T 2 A% i 2 R Bl ST AR T R

4.3.1 Z=EBEMAHE

R AT — P W AR AU T 57k, BELE, AR HER ARyt
TEAC BT I, RENS P RS (A % T 2 ikt X B 7 el R AT 3 — 4
MOREJEE (1 73 AT RFAIL o BRI IIRE A Kt A2 2 L it 2 ) 7P A B T AR B 7 e Rk
JEACT AT 37— PR AR JSE 1 v I T2 20 0 14 1 B2 5 2 T A A e il A e ok
PRI S AR BEAE X TR) PN ) SEER RS, 50U K H w22 i Ao A K AR AL AR T
I A S FEEAE: D oty 2 $i FE R PS8 T 4k B o B I PRt X 5 LAl X PR R,
P B, AR XA 72 SRR P sy o 1 X B[R] DX 320 R A A 5 i 2
A LA H 2% X 3 4 Rl R 7K PRI T 3 — A AR B2 2 A A AE 1) Bh A vt i
e, T ] LA 22 A X iz 5 B2 it 28 BT S RE g e 2 E AN AR AL IE F R 2252
FAARRDE,  j DX BHE 0 5 (A% 5 P it 28 by o T o 50 ke

mw=az RE= 9)
Hoh, KCYREREERE, HOR T y AN I FEA Ay, I S HIALE, h
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BV AN 2 TR VAT By < R A FEE X B PAY T 3 2 S (TR e I 7

RRAZE AL & 58 o A28 B R e B0 T, W Y AR % 1 R 0 v A%
Epanechnikov #%. XUAt%. =M%, (BIE—MiE DL EBEA R 142 % B R 200
TAG TS R BRI AN K, T AR S T B L v A e R TR . T
T, SRR, EIXENS 5RO H W AR, &
BT ZRBOR, B O R ZE . A SCH Silverman(1986)#2 H! i f L &
T G BTV E T

4.3.2 PEHFEMA R EEIASEE

(1) Brghfh (2) ZREB

4 o5 0 05 1

(3) (4) 75
K47 b EECT Rk R N Eh AT
AL BT, ARG, 807 el iR 5 ih 2R I B0
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BV AN 2 TR VAT Hoy bR FoxT B 9 T 37 23 H RS2 i 7

fFrkadh, RO E KM X 0 R R ACTH AT EATHUE, R . PE=
REEFF X IR 7Ai Hh 2e 320 B T A R BE RO A R e 3, Ui W I 28 DS 1 Ky e
WA 1 B35 R J A AE L A AT T, e R X2 T AR A% 5 52 2 3
PRI 0 v BE BT HL 98 FEAi /I TR X3 N 7 R R KT (R AR SRR
A ETH&a%, X7 IEAEB g/ e EIET T, SEAER, f. i
ZIRGEGE X I o0 A Hh 237 2 AT 1 R IR, BRIV DX A5k A A7 8 788 4 L X 0 2
AR KT T R — DX oAt X FE R H 5T, 4 E A =R B IX
SRAEREAS S P4 250 R A7 A BT R, B X3 PN 07 e R R R KT ANEAE B B g Al A
B,

4.3.3 EAT7 5B RYEE AR E

(1) Tin# (2) K

(3) Hp (4) VEHB
Kl 4.8 [ pTiidzor HHsh A
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fE AL BT, NAaEERTRE, BN 13770 SR 2 R B R
RS, RUBE K X T8 70 BT MATHUE, M XUE3A”
R SRR JR (R B A LA (B8 3t 5 BURF TR 52 5 OR3P, I DRIESh B N T i — A
= REGFIX I 73 A - L2 DL 7 ASRIE BE (4 72 A i %, DT St X R T3 70
FIREE L& TR, KBRS Rl . XS Tm, 4
JETAAS S A o0 = R B X I A% 2 1 g 2 B AR R B Dy e i P BT HL 96 38
/0N, UL A I A L X T 37 20 31 00 B RS P 2 B0 R Rta s, St X4 22 57 11
FEB G/ o FEPATIE LTI, AEMAR L Py 7= KG 5 X 741 i 22
FAERZE AR, XN X AT 0 IR R m T F X
Sol P AR T o ARSI RS 5T e LR % e X IUAE R AR A 209 A7 A L Y
%, BIXI N X 173770 SR EAFAE R R, XN 22 5 AR IR
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5 ¥FERA R ERTIHSEIR A S5ER R
5.1 g

5.1.1 &G E

G [ %% Z AR ORI B AN SO A S [ 2 R 3 22 5, O 1R Al RESRREE AN AT
R e PR BT, 10 HAE 1% 52 VEK -7 EiEid Hausman #2560 A HTEE T
ARG S ] At XX [ R 20 A TR PR T i 7 < R R e ot 1R PN T 3 70 B RIS«

segm; , = By + Biindex; ,+ Bocontrals; +90;+pu+¢; ., (10)

s t

AXF, segm; FoRTignrRIFEEG index,  FRBTFERKRKF, A
FE=ANYEE: Eii) (breadth). IR (depth). FLFEE (digtial);
contrals; 7= AR X 173770 BIRE R Y2 AL &, A4S AL (edu).
SAMF IR (tra) ZZEIEREEE(Inf). AN D7 fiiH(dem). BURFSZHAT RN
(gov). X ZFF K /K T-(eco)s BRINI AL I R H, 9,387 A € R
TR A 11 DAy A | e < o R o s P N U | 7 B/

K AR SR v T 2 K1 1 RIS AR 30 5 e e AR A7 B 2l 1) e B 0 =2 52 Y
THPREEAS, R A E R EILIX RS, BT HSERN TS N5
RrgAZ A L], A SCAERSERE Y 2 b g o/ AR R AR Y .

segm; , = By + pyindex; ,+ Bycontrals, ,+90;+pu; +¢;

, t t

med; .= ay+ ajindex; , + aycontrals; +90;+pu +¢; ., (11)

segm; , =y +y index; ,+y,med;

t t

4 s yscontrals; ,+9;+u;+¢;

KQ)T, med; FonhAcE, R EUy SR I 0 BIKLEBNL, v &
ANEUT R T B BN, gy, R A RN

512 TEEN

(1) BffReAr &
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1135y B35 $(segm): 57 EEFEFEQ006) I fRT%, A SCAE FLARR 4 7 2
ST B T35 A0 B, TR T uk ) R B . B,
0 B 5 9 0 X PO AR 0 2 LAk 2 9 L 5 34 X 5 53 B S RN
REnTERRA, MAFELER SR 0 ERT R, R RPX A, g
HESOH Y 77 22 B ) T AU, 2R P H X R R K TR T — B, kT A
T e ST 420 4 B R RS A, MK RT3 T 45— . Lkt
PR B
e, WA g |agk |,

i, j,» t
LR ITE B BRI EONPE o R ONQE | =In(PE /PF ),
IIESE

T B LY ARV AR B Y AN AN

= [in e /R =t et )| (12)
55 T A 2 R S UK AN T A (R I LAV B, RIS B g el
O USSR TUS (13)

Ryt [8QF ~ |For s 2 ARRrHs 1 T

B, e MEIKTVar(ql | IRTERTE 5 FIE Ssegm.

WHXTql | M0 %Var(ql | ) TS AR TR AR IX 5%
RSO I, (BB I i 5 Rl K segm, = (Z;var (af )/
N. segm, UMM, A5 BIRRERAL, 5% 6 KT

TR b R R, O T AT RE 8 R M R A X A T ) A R
ARTOEAE 17 250 N R SR BRI 2 BIHE AR

(2) R

Hrr s abfati(index): AbHREHCT SR 7T O g il < Jb R 22 8 3
HERIBECRBIFEARAMTZ M. BF-SafsBONE ) (breadth). £
R (depth) B ALK P (digital) = e R MR FR PR IR R, B T T BRIGER G LA
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SRR E N 31 MR (BT BIRIX, B 337 Mg i AT 2800 4
B, GRMIABLRE 2, #FARER, SR, WETERY, s
R E e R R KT o R, AR SRR B IR H 7 4 b i i R 48 43
FRRUE 9 OB AR A B R BEAT SR A5

(3) =il &

13703 EIRE A2 AR AR RIS, 302 B AR BN, S5
JE LA (2022) FRAHT T 55 (2022) 0L, AR SO B DL 5 1) A8 5

BT (edu): ZHERERY BRI N DR EIRD), FTHZE B
vig, XA HBIX IR BN AN F SN K A e BN, 38 B A HB DRI H b X
IV 2 75 R = A2 A4k, b s b sl . PRtl, ASCEEU X S BLE 22 A
N5 HEANO R EENERZHE KPR E,

SO BOK T (tra):: § KHE X LB TR AT DU I R 5 6 25 b X 3t 31,
TR e %, AR T35 HIX AT 5 70 8. BRIk, A SCE B XCHEH 5 5
5 GDP [ E B AR it X AN F UK T AR AR £

ACIEHEA B (inS): “EEAE LA, MER i R SR A, e RS
IR B AT LA AR T3 20 B o A ST DAHBIX 2 B i DA K P T LR 2 (5 AT R
X 35 T A 4 Bl B A S A8 S FE T Wit A FE KT AR AR

ANDHEFE G4 (dem): ML X L7 FUR I3 In s 48 i 2B A R0V 2R LU B, PRI
BEPCH AT, AR T R T4, PRSI X 18] R 7 S s A i A Jg . IR,
ARSI AR AR 5 57 30 e N O EL B AT RN D PR TR fE.

BURFSCHAT A(gov):  BUR SCH 3G N T DLER i B AR A S R 55 39 S AL R
9T X Sy . DRI, AR SCIEECHE X B H 1 GDP ) LG B R R R BUR
SCHAT

UbAl, ST RAT Rk 1R A AR A AR PR R R, AR SCISTER AL oI\ M X 28
GFR FE/KF(eco), F AN GDP fif & .

(4) THA S

Y f e R SRS P AR ) R, SR AR AR B e iR AR B S R 4 e
FAAV L) LA AR S 3 X B < Rl e /K P Y AL (TV 2) 1 Dy TR AR & R U B B
B/ T IRIEQSLS)HET S H it
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THAE—(IV1): B%5FHE5Q022)BI AR 7T, SBAMNEBU vh
2016 FFIATWAT (G20 FrraRtm RN (BT PR 5 R EiEE S
Her R sRAUE Y T RAS & . —J71H, BUR AU B bk Je A B,
2016 FEJATMAG R CRNY RECF Gt I BRI RE,  HAT A AR
e, I E AT 23 1 — P HEEN B Sk S SR R R D7, (R
JBT A EMEOE, HASMEN, KHAE T SRl R R fa 8 L RAS & w] DL
H DX PR 300 E e L 85 T 3 2 B AR AMB T, T X AR B (5
YD) PRy o) AR S 5 L P T 3 4 AN AR DG, AT A2 L F AR B R R A A 1
SR o ARSOR B ATAR 1) 5 10048 55 SOA: BURMUATRTICN 0, BORMA fE1LH 1.

THARR Z(IV2): AR IX M7 SRR KT I EE N AR, —JF
T, — AN X Her a0 R KA 5 AR X ARG, BN S AR
A g E N B0, WX 2 A R, %R S AL X [
W BKPIEE B, R 2 T B AR & 1 A A R

(5) AR

AR T JE B B K (lev) AN B8 G548 T R (str) W) -8 5 Rl wid (5 4 T 47
GBI R, B H AR BV B S o GDP (1 bl ELAT B RO KT, ik
WCHUE ST R B« BT ORI 9 o At Ot IR 9%V 2l = T2 R 3 3 3
H PR G B A gV 2R A A TR AR AR

NIEBERIN R R 2R, A SO P ARG 48 SR AT 1P IsRAL 2

#51 AEEX

AR A B AR RS A B E X
PR B [iERZFan lEizR segm R FHARRT A% 7 22 1 BRI A5 T 37 7 36 5
b Gt EIE index AEFORZEE 7 SRR B B SR x5
— B breath ABRCR A Rl o) BRI A 2R X £
i PR depth ABRUR 250 <A VR BE 4 I B SR X £
Hor ok digital R AR 7 AT AT TR RO B SR x5
Ji B 2K lev S fE ROH 952 H/GDP
AR H R AT str (FUA SCAIR IR BBy DRV B+ A i B R 553 370 T 9%
P g R T ind S I I * 1458 b SR 2+ 55 = ML N e +3

31



BV AN 2 TR VAT W07 R T [ P T 37 23 B R M T

SRR ERAH RRES R
SR edu B DI 12 A 1A A
HEAFEHOK T ra 481 157 53 4 4/GDP
e inf B BRERLI P R BT
RRER ampmn e TR A LI R A L
BREHATS  gov LS H/GDP
GRREKT oo ¥ GDP L AR
gy | MERODNE W S A e
MKl V2 FARHA 5 o R AP

5.1.3 #EFKFESTERER

ST HE BRI AG A PR E BRAEIR G | i DL 05 LLA Y 29 44
BRI ERET 2011~2020 SR ROH 2% O i S8 BOMEC 7 el Je Fia HOR BT 7t
By R X T3 0 BRI o 2548 B Rl e FR ok B AU R 2 A0y 3 3
EREER L A E RO P AR i UM AR AR AR B AU R B [ SR

CSMAR ##& = UL J& EPS %id
52 BENHRTES T
A5 HLI A E pRifE 2 /M SON|
segm 290 0.212 0.114 0.079 1.029
index 290 5.218 0.671 2.909 6.068
breath 290 5.073 0.824 0.673 5.984
depth 290 5.199 0.651 1911 6.192
digital 290 5.508 0.703 2.026 6.136
str 290 9.881 0.383 9.043 10.981
edu 290 0.117 0.077 0.000 0.477
tra 290 0.276 0.294 0.008 1.464
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gk RIS

T S ¥ bR 2 M NI
inf 290 1.044 0.702 0.095 3.715
dem 290 37.000 6.973 19.270 52.660
gov 290 0.262 0.116 0.120 0.758
€co 290 5.482 2.824 1.174 16.54
V1 290 2.291 2.812 0 6.068
V2 290 5.207 0.663 2.922 5.976

5.2 BRI RO

FEHEMERE AL, 23038 P[] 5 2R AS R AT 90 500 4 R R RSt 1137 90 B (R 5
R 3 HR)FIE T RIS N, (EAR NSRBI WITERE ] T
I TR RN R 28ORE PR [RTES IN 7 5 AR e, J@ I b (1) FR(2) B 45 SR v] LR B,
T REIMAZHER, BremfewnEigiiigasl. Hik, Hl 525
. & 3 H(3). (4 GOIIMERER, Bt = 7T48br e 7 o
] (breadth). IR (depth). BUFACRRE (digital)$s) et b X 1] 7 it
&), Geffilg o E, BRSO R R, HRERZ, B
/o FIREMIENGN R : 1ok, B e mhE w0 B SOR Bzt
PRI IR E o B R E R AR AR R B T IR 5, IX R B N
Br S R R S5 R4 0 AR T 3 2 B FBRAE L o« IR, B 4 bl F IR BEA 1
TR A TR, BAGE RER, £ R E R RS T LA R0 2
P E2IUFR, MR EME TS E . RS, BTEmBreEE RN EE
Rl S5 BRI MR A, 54 SGEmEIL, N TR KRB XHEER
TS RER MR 507 SRR % TR S 34, M AT DA 2022 X
375
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53 FEHERIASE

Al (1 2) 3) “4) %)
segm segm segm segm segm
, -0.085** -0.092***
index
(0.012) (0.019)
-0.055™*
breath
(0.141)
-0.083**
depth
(0.027)
-0.095***
digital
(0.024)
q 0.282 0.397 0.354 0.440
cau
(0.231) (0.276) (0.235) (0.304)
. 0.242 0.248 0.212 0.128
ra
(0.162) (0.177) (0.167) (0.132)
o -0.084 -0.133 -0.122 -0.076
mn
(0.075) (0.083) (0.082) (0.066)
q 0.006™** 0.005*** 0.006*** 0.008***
em
(0.003) (0.002) (0.002) (0.003)
-0.695*** -0.787"* -0.739** -0.800**
ov
& (0.387) (0.351) (0.423) (0.318)
0.014 0.010 0.012 0.017
€Co
(0.009) (0.011) (0.011) (0.009)
- 0.644%* 0.540*** 0.498*** 0.591** 0.521***
* (0.064) (0.148) (0.152) (0.146) (0.148)
AR FAS [] . a a a a
FEA R 290 290 290 290 290
RZ? 0.354 0.409 0.393 0.402 0.400

5.3 A4 4 e)RE

531 BRTE

BARTEAR R 5] T BB R (edw) STAMFRUK T (tra). 28 IEAE
(inf)~ ANOFEFEMIH(dem). BUNSZHAT A(gov). &5 K EK T (eco)F L&,
TR 1 A] [F R N AR E R, B AT AR TVE R R e A . T
gt Rl R R KT s B X, SRl 28 3 AR 55 /K8 i, RIS M 7
KBS, XATREASHEA N I8 G b Rk, s 1 X A%

34



BV AN 2 TR VAT oy e xt B A T3 23 F i 7T

i amill R B (fin), FHHLIX SRl in{E S HhX GDP ¥ ELEDR & . %
FEEI KA L HKF(wage). TS (land) YDA (cour )5 AR 77 THI 1)
EaR g B, K, 67 R =EAAE R, 40l H & A IR
AL N R THg K E . Rl E %5 GDP HLE . i h 55 5 a K R
Bo A4, LT E 2R AR SO 22 i b X 8] 1) BE YRS T, 3 17
W&, AEHISCC R R, 255K £ 301(2022) P EGE M 7
T2 Fl(div)iEbr. RIS RWE 4 )FIFR, indexflith RECLE N
B, UL FEAE R A S5 R fE

5.3.2 REIEARE)H

PAANAE B i il KR AU AR B 5 B <l B SRR (TV 1) RA AR T 3 X 0 < il
JEIKF BV )1 N T AR B HEAT P B/ —3fefitivh, DGR A ZE 1 )
LR S5 RIRCI . AHSCEE UK 4 Fros, (£ LEARRARERR Y, BT
TR SN AR EANEHEFEE TR EOL, BT AGiEEAT S R )
K. &4 1Q). GFIRMAMEBER il AR S 8 SR BRIV LK
AHARH X B 7 4Rl R KPR BMEAV2)iE 1 T A &R E (Kleibergen —
Paap rk LM)f155 T HAF & (Kleibergen — Paap rk Wald F)¥&5:, UFH T HA S
EFEE R G)MI(S) IR B TR A T RECR Z o, Bk 7R 458
A R

5.4 RAR RN T A AR R R H 45 R

O] 2 3) 4 6))
A MR E HoBRER BOERAR BoBRER B oBRER
segm index segm index segm
, -0.092"* -0.107"* -0.097"*
index
(0.018) (0.019) (0.017)
0.421™
V1
(0.015)
1.012**
v2
(0.027)
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g RSN TSR A%

M 2 3) 4) )
A BRAZE BobrBE R BOPrERER B oBrBREIR B RER
segm index segm index segm
Kleibergen- e e
38.435 41.929
Paap rk LM
Kleibergen-
Paap rk 819.653 1421.294
Wald F
0.350
fin
(1.257)
-1.479
wage
(1.635)
0.383"*
land
(0.265)
0.007"*
cour
(0.013)
i 0.581™*
div
(0.686)
Pl A £ 2 R A a
A \
A AN [8) . . o o o
i 72 A * * * = =
AR 290 290 290 290
R? 0.584 0.407 0.409
5.4 RREMKRE

AR SOREHEAT =48 L A6 DL ORIE BT FU 4518 AR e 1 -

54.1 ERZLBREE

LI R FE P AR A S A T SRR S . DR, R A ELIC R R R
(internet) & W v &R BIRE. £ 5.5 M)FER, BB &R R
B o, USRS A R .

54.2 BRPBETE

A 377> EI8 8 (segm) WG T 37 B 5155, Wlintegration =
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J1/segm, FRQ)FEoR, Bre e BATgEe BABE IEHN, U
SCUESE R B Rt

5.4.3 BIRRERET

L, X B R B R KT AN A, LR T AT Rk
JEACP R, T BN LR, I BERCR AR R E ARG R, 2
B SR ERZBORA 80 i, dFEaFrdest. R, BiMERNUANE
FETIAEAS, [BIHZRAIER 5.5 )R, BUraibs e n] DL 25 R E A T
Yoy, USRS R AR o

£55 R

- (D () (3)
A . )
segm Integration segm
) -0.372"™
internet
(0.078)
_ 0.424"* 0.116™"
index
(0.065) (0.037)
P AR B & & &
AN ] s B A
fi] 5 RN
FEA R 290 290 290
R? 0.409 0.583 0.488

5.5 {fERHHIRE

9T Y 2, R o R TR e A28 Bt B 4
BB TR

5.5.1 JHERRO R TR

R 5.6 M T AL T S Ah s Ak 5 PN T 00 B IR R AR 0 B B
FE BRI o (1) —3)FII AR5 Sobel K656 45 BAE 5% /KT L2, H(3)F
[T & AR A (ind ex ) T J& B 97K FR (Lev) B [B1 VA R 053 7385 1%40 5%
KV BB E RS, 1T(4)—(6)FHIH /28 Sobel R 45 RAE 1%7KF &
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%, HO)IHE 7 <R B (index) N1VH 2 254 TH A6 br (str) 1 81 )3 S 40 id i
1%7KF LR EAR G . SRR, i B 9 /KT R 2l 45 M TH 06 Ay
SO T 370 SIAFAE R 2y R RN . — 5T, B Rk RENS EL AN i3 70
Ty JiT, Ky S Rod Re g (et i RO BT S s A B AR TH G, R
e b RO 1 XL Bl T (RGBT I 0 ol PR LUK EIL, A2 4L
TR R 58 E A T BRI AR T, 8 IR e R ST R A TR R AL
R E Dy 0.124, R UIECT-E b0 770 5100 BN 87.6%, 83N A
12.4%, T K7 SR i v 2 4R TH 0™ AR B TR RSN 23%,  ELERRUN N
77%, IR, T RERTHIURIE I A RN 2 T SR o
R 5.6 HBRME LR

) @) ) @) ) ©)
KR R T B AT
segm lev segm segm str segm
index -0.077**%*  (0.015%*=* -0.071*** -0.077" 0.020™" -0.059™*
0.015)  (0.005) (0.015) (0.015) (0.003) (0.016)
-0.406**
lev
(0.195)sk
e -0.870™*
(0.315)
Lt R R A B R
e
';ggg] B 2 5 5 5 B
A& 290 290 290 290 290 290
R2 0.372 0.620 0.382 0.372 0.618 0.389
AR
1 0.124 0.230
Sobel #7 20.009(0.003)** 20.018(0.007)%*

5.5.2 FrAbEsHIA R BIPIT

R 5T WA T PR TERAEEC T S RS AL E N T 5 B R R PR
IR (1D)—3)FI IR Sobel far e 45 1AL 10%/K-F L&, H(3)FHIH
T e B (index) M E BT BT H5 4R (ind) B B H 2 8502 B 1% 10%7K
SRR E R, SRR, PGS THOT B F E R S T B RS
SRR —J7 L, BUFEREE BRI T E: B—JrH, B4R

38



BV AN 2 TR VAT oy e xt B A T3 23 F i 7T

s HES AL AR T, R S AL X TR) s, 2Rl R A
BT BIREE . X PERORT DUR L, AR R R e I 95 [ N T2 23 31 0
RE R, I HER LSS TG R R [ N L B D 0.177, R e R

IS 30 5 B0 BB 82.3%,  [RIBERLR A 17.7%.
5.7 WRIOTEAHLERLR

e

)] (2) 3)
A Pk EE R T2
segm ind segm
. 20.077%%%  0.058%**F  -0.065%**
index
(0.015) (0.008) (0.016)
_ -0.197*
ind
(0.112)
2 il AR s P P
AAFITES 1] o n 5
[#] 52 5N
FEA & 290 290 290
R? 0.372 0.845 0.379
AN M
HH A RN, 0.177
el
Sobel 155 -0.012(0.007)*

5.6 RERMEDHR

5.6.1 ¥FBHRRMY

N T BAERTSCRIMRIR H3, ASCHRE TR A, AR IR TR
Fe T B 9 T 37 93 B (R

W, FET GBI T AT e ELIBC 3 R e (LI B 4
N 0 AN SR — e i AR AR &, g %8 5 e LK
P37 e 238 (S 5 BA ) MR IR I e ZR (P AL LA ), 20 AR A HEAT 0] A,
SERWME 58 Frw, (1) Q)FIFRWIEECME J ks, Bt i #)
(RII R SRR R, BB H3-1 AL

B, BT BE M R AT, ERERZHEEECRE U EA
1o 3 X8R N T L B e i Vg AR &, R E  Am A E R

39



BV AN 2 TR VAT oy e xt B A T3 23 F i 7T

FECHALE L ) TR E R (PO ULT), ARHREARSTEIR, SRk
5.8 FiR, (3)s (43R WA H 4 miont 19 2L AR (1) 11T 3 20 R P 140 (3 T % it
HOR, (AW REAT A, fEE R B ERERE X PCR B, dEmieiE
W H3-2 & HEE .

5.8 BT HUTmA R F FE E] 45

(1) 2) (3) “4)
AR N PR RN S R PR AR RHBERE
segm segm segm segm
) -0.130"* -0.066"* -0.118" -0.079**
index
(0.039) (0.035) (0.030) (0.032)
A & & & &
AT ] a a a s
] 5 RN
FEAE 290 290 290 290
R? 0.401 0.473 0.403 0.483

5.6.2 WMXRFMY

N T RIS H T R EE i E A T o B R, R AR AR
PE = AN X A BEAEAT R, S5 R W 5.9 foR. W), ) Q)R BT
<o RIASOGS 2% S 1 X -4 2 TA) B T 37 70 A AE 2 3 A S8 A RRRE, T S s X v
HH XN, B . T X B SRR KR A 2 R 5
ZHIX T BRRE, EEHTHRFEFRBEHIEERRK, TR HTg
S EIFERERE— D0
5.9 BT X B ] 45 R

(1) 2 3)
A K W iR
segm segm segm
) -0.228"* 0.047 -0.071
index
(0.079) (0.064) (0.042)
A & & =
AT JE] 5 a n
] 5 RN
FEAE 290 290 290
R? 0.541 0.428 0.480

40



BV AN 2 TR VAT oy e xt B A T3 23 F i 7T

5.7 #H—E9h

By REmS5E BRI G N Y, HAMREE., St SRS
RFAE,  {E S 2% 1) T Ao 45 Rl XU, B DR RN 5078, X TC AR 48 1L BRI il s
B R — AN ERRR, RS R e A R 2 5 S A I A SR KSR IE B, S
A RIIRE PG WA AGIE T R = A XK, 5 SECE S RERE T K
Je. (EAEERZ, MERTEMILKR, S ES RERANER P
BT, MBS, B4 Rioot E P T 2 E 1R R 2 R AR AT AR AR 2

STk, 3R R I St DX R 8 A 1 B R A Dy R
K (sup)ARERAS &, 7RIS B @B T B S SRl E W B, #
H, BEERTEMIKE, EANRESMR SRR TE, AEREMRE
KRR T30 S R P A X TB] 17 377 20 B 520, G X 2013 4F, 2014 4E LK
2016 F =AM AL, MEBOR S SRl E TSRS B, S
BOW HLRIT 04 . BRI 2013 R RETE B X b 2bn 5 b B 7 G Rl
IER TP 2014 FWEUR TAEIRE B e v aml, BWREBUT ek T
BRI RN E A 5 2016 FF P EIFE G20 14 BREH (G20 HrrEftm
GFINY, FREHBURRE 5] 3807 S R A 7 s R e .

[FHZ5 RN 5.10 fis, (DA SRR 5E8C7 SR L2
1E, RUIEREE IS T B SR 0 BI59 N, ATREIRE N — T
I, BFEEAE BN, ST E AL S BOL A4
K>, BT IBATRERIR T, SR8 TEmTg s #5882 2l H—
FiTH, SRR ARG M S O S B SRl G, BT
Gt i BRI AR T S 1, NS 2 I < b A T R R R S ) R R
J&, MEITTan BTN . 2) 3) (IR TER KRR,
Gt B TR S R F AR A BN A T T S BT S R RS AR . FTRE
R, BFSRoR RYTHA G B D, WEIEAR, BT E
R AT ) B R AN BT AR AT WA R A, e G Bl 0 7 R A AR A 3L
IR T 53 BN HNHI O 2014 4F B G485 B0 Rl (9 e JEAT s A
J&y, A HBBUR AT G RATECE, bR abi e ) EEATRE A, (HIBR 5K

41



BV AN 2 TR VAT oy e xt B A T3 23 F i 7T

TtAF LN JE 1, FEIKIYIE], R X T 0 e A RCR I et — 2
ETts 2016 SEHIE SRAT B e 1Y B B PR B 7 e i v RS 1 80 ek JR T
et 7 e B R ARe s, WE AR E RS BT e AT IE
AU A AT < UM T 0 e AT ORI 24 S 1 ARG . B i
VB G M RO ORI, I AR IRERETI, BRI EA R
Rt RN TN R R G et s o S - I R IR B eSS R e P AP
I E G — T 1 R
R 510 ERUEE BBk R

>

ul

i

>

b

<

A5 B @) 2 3) “
=3
segm segm segm segm
) 0.633"*
index*sup
(0.247)
) 0.243""
postl*index*sup
(0.110)
) 0.331™"
post2*index*sup
(0.110)
) 0.296"*"
post3*index*sup
(0.140)
) -0.116™" -0.114™* -0.116™* -0.113™*
index
(0.025) (0.025) (0.022) (0.023)
-4.000™" -1.840™ -1.840"" -1.513"
s
op (1.639) (0.698) (0.443) (0.473)
Pl A £ £ £ i
A N
™ R (]
o & & & &
[P 7 R4
AR 290 290 290 290
R? 0.426 0.426 0.432 0.427

42



BV AN 2 TR VAT oy e xt B A T3 23 F i 7T

6 MFRsEiLSHEEEIN
6.1 fiR&EiL

2B E LN PR A [ gt KT, et By e S A e Rl 2 e e
A RIE, SULFN, By iim n i &2 0. EIERT, ACEEM T
TR R S 0 B X2 SoRIR AN S AT A, AN IR 7Y
<efbons i X 1] T4 73 0 A RZ AN FIALAR, - DU Bl S B0y 1 1 iz AL
Wzt BRI S, CEETIRE 2011~2020 4 29 M RATEIX EdE, A
HARMARPATTI, 708 17 8Tt K E 17 70 B e AL, 738 T
LA 458:

By A=K KA SRR KT 5T, & UREDE
Xk T 375 70 BIRE LB BEAR, 7 Rl T 375 70 1 B AR SR B b S (1 AR s
RS 1A% =, HAS 2By X 2 IR 22 57 5 SRR B e IR T A el e = KIX
AT SRR AT KBS R IR ZE R BN B2 ETHES, = REU XA
FAAEW] R F N AR A I G o 4 [ B )\ R &8 5 DX 4811 3 70 R 2 1) s s i AL
ZREUNHE TGS, RGN AR W] R A I R

B By R LR SSLE N T, =1k, By
SRAE )R IR L LR B AR R T LIAEAN R R E L I 38 T 4 0 1
By e R R R DA R i e B PR IS SRa i T 4, BEImAT RT3
&, B ROTH BT 1 A RO BN R AR TR . AE BT ISR AL A
N, HERME R X, BT e iR R85 1T 0 BRI PRRONEOR s
REAFEERMX, BFemfEsimnBa8CREE. Sallksr 7]
JEE AR 205 B < R A R 7K AN T JC 20 20 < i ) 117 3 70 301 58 A RIS 3 o
i, EFEEWE MR E RN, SRS AR IZ DR

6.2 FHREIY

H B EINREC T SR AT S B R B R, R e R
A, AR e R 55 AR L B RCR R R . — 5, AR R R

43



BV AL N 2 T e A0S W07 R T [ P T 37 23 B R M T

R, Hrr SR R ISR K IS 25E, BUR THIE VB IN T 555 715
H R BT A L B A I, i RO E R BOR TR, SRS
FRERCT R R R E: B0rE, sty S SRR A
A G HAEsh KB e . it 5. XBBESR(5 R BORTEAE el 55 i
H s ettt Se e m LA 1 B AU e R
B PRREC ISV T o B RE AT BE R A SR s, R K —

B B E A, H G IS AR AN E . — 5T, EAEHE
TE LI X S5 AR A B BRI b, BE—B IR 5G FEul . R
Oy NIE RSB R Al vt e v, (et SR R BOR R, a4y
SRS T BN, B e Mg — Riim e 51— J5ih, sk
TR R AR AV EARAIHET, o RE I R A X Ay e 1) 2 T 1A R
SSRYE, 5 B R o Al < R S O RRT B g

s BITEECT SRl A A R AT R e XS, BB T & AR

TWISAT AN S5 I TE R e« BT B <z A 77 S R A ) e A AT X i
Ja, R ENULE S IR E B, MeRlE R, RBOTEME. 2ot

o1
BRI, I ST MY & B R B RS B SR AL R S ) 2 A I,
REF AT MG 2t E. AN, BV EIRS R A E Bt
RIEEH, BRSIERHEAA, SN TR KEUE. XSSO RHTE
R R RLR S Rl R S O R ARDC IS, SR A M il N £
PN

44



BV AN 2 TR VAT oy e xt B A T3 23 F i 7T

SE K

[1] Russell Hillberry, David Hummels. Intra-national Home Bias: Some Explanations
[J].The Review of Economics and Statistics,2003,85(4):1089-1092.

[2] Marie Danumal, Soledad Zignago. Measure and Determinants of Border Effects
of Brazilian States[J].Papers in Regional Science,2010,89(4):735-758. .

[31°5 658 4 S, JA U W B 2 s 77 D47 5 v R PR b [X b AR [J]. B 7 22 3,
2010(1):15-2.

(4] 5L R B, P G W, 4 1 43 3t 0 Ry 6 SCR 7 Ml b [X 8 o 2 1R R e PR 3 AT
AR [I]. AT FT,2004(4): 29-40.

[STF8 7 BURF R B SIALS RO ——— DS [I].4 51 4255F,2007(5):3-10.
(615 5. 11737 73 | 55 3 AN OB VR [T]. XA 5 1PF142,2014(2):148-155.

(71078 . o e R AT B IX 2 50 B R B —Hie i v [ o 8 N S e B i B 2
) % JE [ 4 5FH3E,2006(6):897-901.

[81JE B2 A [El 77 B G i A bm 2R A5 U FE[J]. 2551t 95,2007(7):36-50.
[91VRX K 5. B N B2 5 1) B 22 (R 2R 5 301 SR AL D] /e 7 48 155,2012(3):13-22.

(101X i 2 B ARAL ARPUAE. DUETT 5« W0 H15 SEERIC )] &5 7 (3
F1),2017(12):351-368.

(V1R 2 2 v L b 7 S ) AR 1 R [ 0] L 22 6 2572,2003(1):64-72.
(121035 b 15 DR AN T 37 70 BRI 45 R [J]. A B Tk 485F,2005(4):70-77.

[13 R 358, R g, i 8, R 1) o L 9 2 ot T i T B R B TR
AT [0]. 1 B2 T, 2006(2):20-30.

[14] Parsley D C, Wei S. Limiting currency volatility to stimulate goods markets
integration: a price based approach[J]. NBER Working Paper No. 8468, National
Bureau of Economic Research, 2001.

[15] Xu X P. Have the Chinese provinces become integrated under reform[J]. China
Economic Review, 2002,13:116-133.

[16]4 - e Riliz b 7 GR I T 37 70 I E 5 R
[J]. 1 F 235 5CI,2009(1):80-93.

[17] Engel, Charles and John H, Rogers. Relative Price Volatility What Role Does the
45

BT IR R RISk SR ib




BV AN 2 TR VAT oy e xt B A T3 23 F i 7T

Border Play[J]. Discussion Paper in Economics at the University of
Washington,1998,61.

[18]HR )~ 2, T A T 3% 43 B 5 3 b A lb 4 B AR P72 R [T]. 7 T &%, 2015(4):
27-42.

[19] B Bsh, phis b5 73 3 F1 5 4 X 2B 7= 2 AF AL 5 2 50 0E 8 (7] 0 2
71,2020(1):96-110.

[20] R AR Ak, PINERE A S v [ B < il A JR 1) 3 A 3l S 5 7 [ R B (D1 R 2
Gr 9T, 2015(6):72-81.

[21FEFEBE 5 5 VRS A [ B Rl R S AR A SRR 9 [0 B4

fill 2015(4):12-22.

[22]1 G AT, R B % B ek e 2 5 R TR RH 7k
I IR [T]. 4 BT 72, 2018(11):47-67.

[23 ]V £L, 7 MG A B8 2 < i ) i BV 2 /KPS T A s i A RS2 2 ]
AR 8 (TR 28 K 5257 410),2020,40(10):18-32.

(2418 T 7 A ek 5 B < Rl X S ARG 5 5 R SR R 5 1) S R AR AT o —— T
CHFS #5451 SEUEAT 30 [J]. 8 BRINAAE,2022,42(3):39-45.

[2515K IR MSATAT . B ERl 5 5K BEW 25 I g5 L[] ARG DR R
+,2022(8):1-13.

[26]1rT 1, 25 it £ = b s H 5 4 7 BINAT A 0] LR AT 22 355,2019(1):112-
126.

[27]F K T, F /N BT e Rl 5 AR P SRR S S MR RS 5 4% S L —— 2
T oK 4 Rt R A R 1 SRR FE[I] W 2818 AN TV 8 2 B
1#),2021(9):37-48.

(28U 200 T, 60, 5 A B2, S0 B b e A g ) b s o ——k 5 o B (R4 [0]. 42
BF(ZET)),2018,17(4):1557-1580.

K E S

[29] Allen N. Berger, et al. Bank Concentration and Competition: An Evolution in the
Making[J]. Journal of Money, Credit and Banking,2004,36(3):433-451.

[301BK 55 (748 35 40 < Rt i B 10 OR3-S L )G AR PR s i (0] 5 v
5 ¥5,2021,37(9):136-139.

46



BV AN 2 TR VAT oy e xt B A T3 23 F i 7T

[31ZS PR, T By 2 B 4l A 6T 2 e 1k o il XU P 52 MRV 7 [0, v [
2 F YHFFE,2020(5):26-34.

[3205K 50, 15T, SR AR LR AT 3 i B = 0% . S 5 G K 1.2 5 A,
2019,54(8):71-86.

[33 17 SO K7 22 R it v o B R e AR P SR AR T S5 2R AR 0], il I 22 K
IR F AL SR AR),2022,24(1):48-60.

[34]2R 06, T3 —, 75 FLI%, 5K 0 2 76 = DU v R 4 2 A G il R B AR Bl 5
2 [ARFAE[T]. 257 24 (Z511),2020,19(4):1401-1418.

[35101 5%, AL At M\ 43 0 [ B2 HE 3 [ A 40— KT ) @ 1 IR BEL T 500 36 [0,
i [ TP £257,2021(8): 20-36.

[36152 LA, B T B XA 8 K S o B0 < Bl SR W 7T [0]. 2 5 5 O
1£.,2021,37(5):5-20.

[3715E ik, AR KM AT 2 SRl e pt a2 AT i 1 A T3 23 R 23] & G ot
7%,2017,52(2):20-34.

[38]VEFR, 4. £ b 2 R AL 5 A B HT G sh [1]. 80 11 7,2015(5):26-31.
[39753 AP A 5 5T Hp ] 4 3 2 il 1 4 4ol 22 S5 S il R 3T 9 0] 87 4
fil,2018(8):47-53.

[40]4F JEL 08 AR ). B0 4 il i e vl i ) Je R A 9 O PR s M I 97 [J]. 80 5 7
PFi£,2021(1):101-103.

[41]74% 7, 22 LT, 70 SR SO S RlAe 71 . N Z RS REEH A R I)TH /&
5%,2022(8):1-14.

[42]7k 52 RaH 397k 5 G — T W s—— AR L i I RO 1 [ A T [9]. 01 57
255 ,2020(6):144-159.

[43]fE Rk 2, 358 R B XUIR IR 7 I S R T M G x5 4 TR P s il 0], B
B AR (B AR R),2022,44(9):82-105.

[441fR]SEAR TR S, 3 T B Rl B i 5 2 4E 3R [0]. G0
%,2020,37(10):79-89.

[45] Marién I, Prodnik J A. Digital inclusion and user (dis)empowerment: A critical
perspective[J].2014,16(6):35-47.

47



BV AN 2 TR VAT oy e xt B A T3 23 F i 7T

[46] Vicente M R, Lopez A J. Assessing the regional digital divide across the
European Union-27[J].Telecommunications Policy,2011, 35(3): 220-237.

[47] Chinn M D, Fairlie R W. The determinants of the global digital divide: A cross-
country analysis of computer and Internet penetration[J].Oxford Economic Papers,
2006, 59(1):16-44.

[4817% Jo T, £ S SRR e S HI 98 7 E AT 0 &1 2
i T 3 R0 B2 A i T 3 RE BE [ 0], 260, 2022(5):110-125.

[SOTEXHT 3=, B A0, X B2 B 2 T oxk [ A T 37 88 B P ——i 7 o [ 4 BT A
B 1 SEAE IR ], 24 AR 2T i, 2022(7):94-107.

[S115KAN, E3CHL. T & Z AUk G138
77,2022(3):135-148.

KB

H ] 8 55 e AL AR (0], <2z R AT

48



BV AN 2 TR VAT oy e xt B A T3 23 F i 7T
Bt

I 6 K, AR 18] = AR AR AR PE R A, N ) e
To RN A MR 56 it 1 BV ST, HHIRIZ ) T VF 243 FIE R, S A
)8 W) I 20, BIARIRI A, S5 A RT3 A B R S BL A 1- B,
X B IR KT AL -

IR E RS 8] 45 3 SCRPFI IR IR S TR 5] 241 T R S Ui 2 A 2
SJREHE B RO T BRI R 2R E A A TR RS, B
FIT, ARHE T QRIS IR, 1R 1.

B, EEERAI R NS A TORA A AN 2R, SRS RAT TR I B A S
R, URITR IR R R T i K M3 77

AR AR AR IR E R - IRE R NE ), g igns, &
¥ ERMISRE”, RRMEHERK, FEGHRLRERER R T —A Bbrdit.

2023 4 4 T2 & KA

49



