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Abstract: High quality development is the primary mission for a nation’s modernization, which internally requires a
coordinated regional development. Finance serves as key factor in regional economy, its agglomeration improves local
financing efficiency, but it may enlarge the regional economic gap. Fast growth of digital economy powers the traditional
financing system, but left unknown what kind of roles it will play during impacting regional economic gap in financial
agglomeration areas. This paper uses 2011 to 2023 panel data of China’s 31 provinces to establish a bi-directional fixed
effect model to verify the impact of financial agglomeration on regional economic gap, and applies PKU’s common

financial index, covering spreading and using deepness and digitalization to study its adjusting effects. Financial

ARSI HR: 2025 -08 —15; EITAHEA: 2025 —10 -27; HE4HE: B,

2% tH BRI : hups://link. enki. net/urlid/11. 5426. TD. 20260303. 1309. 002 DOI. 10. 13776/]. cnki. resourcesindustries, 20260303, 001
EL£WA : IIE Tt SR R — R (2024YB177)

FE—EER N XU, Wik, RBlEdE, FENSFERSRIFELTHR . E-mail: mingwen1972@ 163. com
BIEEEEN: BT, W, 202, FENFSMERVS . E-mail: hjy328@126. com

GARA . RAX, REHR, HET, 2026. 2RER, ZFLBRSXREFEEL]. FRE 7k, 28(3): 45-55.
GUAN Mingwen, CHAI Jingmin, HUANG Jieyu, 2026. Financial agglomeration, digital finance and regional economic
gap[ J]. Resources & Industries, 28(3) : 45 - 55.



46 TR L L

2026 4

agglomeration largely expands regional economic gap, validated by its stability in replacing variables, shrinking sample

ranges and applying tool variables. Digital finance outstandingly relieves the expansion of financial agglomeration on

regional economic gap, and negatively adjusts the three dimensions. Heterogeneity shows financial agglomeration

outstandingly impacts regional economic gap positively mainly in eastern and central China, but little in western China.

Its negative adjustment outstandingly exists only in eastern and central China. This paper presents suggestions on

supporting financial development in low financial agglomeration areas, boosting digital finance in developing areas to

raise accessibility and inclusiveness, advancing a co-integrated development of digital and traditional finance to

construct an efficient modern financial system, aiming at minimizing regional economic gap.
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Table 2 Descriptive statistical results of the variables

A5 LI RE A E e FrifE 2 e/ ME SN}
gap 403 ~0.0094  0.440 -0.558 1.377
eco_gap 403 0.327 0.207 4.18 %1075 0.866
fina 403 0. 965 0.253 0.397 1. 844
finl 403 0.942 0. 407 0.312 2.575
fin2 403 1.075 0. 900 0. 444 5.061
fin3 403 1.016 1.074 0.079 5.934
index 403 2.545 1. 113 0.162 4.738
coverage 403 2.392 1. 161 0.0196 4.665
usage 403 2.455 1. 096 0. 0676 5.107
digit 403 3.210 1.178 0.0758 4.769
economic 403 10. 89 0.470 9.682 12.21
RD 403 0.0168  0.0117 0.000 482 0.068 4
labour 403 0.0211  0.00621  0.00805  0.0437
open 403 0.265 0.275 0.007 56 1.464
industry 403 1.385 0.750 0.527 5. 690
government 403 0.289 0.204 0. 105 1.354
Infrastructure 403 0.971 0.547 0.0518 2.310
Number of id 31 31 31 31 31
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2.3.2 AR open 0.535"*  14.08 0.094 *** 6.52
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NG RlAR 5 BB i S8 ELI, 45 31 8 755 R0 AR Infrastructure 0. 037 111 0. 008 0.56
SLU BN Wy S| Constant -1.608** -6.80 —8.603** -42.84
gap, = B, + B,fina, + B,index, + B;fina, X R-squared 0. 858 0.914
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Table 4 Robustness check results for the baseline regression

e AT (1) FEHI(2) T (3) AT (4) FERL(S) T (6) AT (7)
eco_gap gap gap gap gap fina gap
fina 0.052** 0.019 ** 0. 024 **
(2.37) (2.56) (2.31)
finl 0.026 ***
(3.07)
fin2 0. 041 ***
(3.86)
fin3 0.058 ***
(7.68)
fina_1 0.720 ***
(17.78)
economic -0.661 *** 0. 828 *** 0.792 *** 0.782*** 0.777 *** -0.063 0. 820 ***
(-13.11) (42.81) (39.51) (42.73) (43.30) ( -0.60) (42.11)
RD 3.388 ** 1.134** 0.914* 0.772* 0. 150 —4.742 % 1.544
(2.58) (2.29) (1.89) (1.71) (0.23) (-1.97) (3.41)
labour -1.912 -1.225 ~1.561 % -1.976 *** -0.744 -4.613 -0.745
(-0.92) (-1.55) (-1.98) (-2.67) (-1.02) (-1.19) (-1.04)
open 0.171 *** 0. 090 *** 0. 066 *** 0. 048 *** 0.037 ** -0.153*
(4.50) (6.26) (4.24) (3.30) (2.13) (-2.03)
industry 0. 006 -0.002 0.010 0.014** 0. 009 0. 031 0. 003
(0.33) (-0.22) (1.39) (2.10) (1.21) (0.89) (0.45)
government 0.103 0. 115 *** 0. 051 0. 045 0.060* 0. 038 0.077 **
(1.02) (2.97) (1.25) (1.23) (1.78) (0.21) (2.27)
Infrastructure 0. 041 0. 007 ~0.000 0. 004 0.019 -0.070 0. 008
(1.16) (0.49) (-0.01) (0.32) (1.47) (-1.03) (0. 664)
Constant 7.040 *** ~8.700 *** -8.326** ~8.224** ~8.190 *** 1.143 ~8.704 ***
(13.31) ( -42.59) ( =39.99) (-43.11) ( -44.19) (1.03) ( —42.063)
Observations 403 403 403 403 322 372 372
R-squared 0.526 0.914 0.916 0.926 0. 935 0.716 0.922
Number of id 31 31 31 31 25 31 31
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3.4 FATRNELE

R SCAYSE U ST R W B il A IR T X322
ZERE, BT R R AT AT RS A B Bl BT USRI 5 Rl
ARG 2 ) 2 R A0 B 200, DA e DX 4 T 22 L
Pk, oramA T RERON SR R 5 Kz T 22
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Ve RRIRAE R, R 2 198 THIE, 74
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Table 5 Heterogeneity test results

it (1) 74 (2) s (3) 7B
ES TfH ES 4 T{H T{H ES
fina 0. 007 1.07 0.015 " 3.40 0.081 *** 4.57
economic 0.646 """ 34.65 0.766 *** 57.16 1. 145 28.72
RD 0. 866 1.18 -0.523 -1.40 1. 045 1.30
labour -1.472* -2.02 -2.613"*" -4.72 -0. 606 -0.29
open 0.013 0. 64 —-0.004 -0.16 0.081 *** 3.42
industry 0. 006 0.77 0.018 *** .3.69 -0.033 *** -2.68
government -0.002 -0.07 0.039 0. 80 0.027 0.24
Infrastructure 0.041 " 3.32 0. 007 1.16 0.093 ** 2.47
Constant -6.850 """ -35.90 —-8.050 *** -55.45 -12.133*** -27.72
Observations 156 104 143
R-squared 0. 966 0. 996 0. 950
Number of id 12 8 11
Table 6 Moderating effect test results
- BiRI(1) BRI (2) FiRI(3) FiRL(4)
ES T{H B T{H E T{H E T{H
fina 0.022 """ 2.69 0.018*" 2.21 0. 025 **~ 2.94 0.017** 2.15
index -0.048 *** -3.29
fina X index -0.010"" -2.57
coverage -0.024 -1.35
fina x coverage -0.013 "~ -3.15
usage -0.020*" -2.49
fina x usage ~0.010°** 266
digit ~0.0137  -2.74
fina x digit ~0.011**  -3.65
economic 0.833 """ 42.50 0.824 *** 39.39 0.821 """ 43.60 0.816 """ 43.98
RD 1.864 *** 3.70 1. 426" 2.86 1.774 " 3.51 1.757 *** 3.51
labour -2.110 """ -2.65 -1.477" -1.87 -2.100** -2.58 -1.674™" -2.17
open 0.072 *** 4.74 0.075 *** 4.84 0. 069 *** 4.54 0.073 *** 4.88
industry 0. 009 1.37 0. 007 0.94 0. 008 1.10 0. 009 1.26
government 0.077 = 1.96 0. 069 * 1.74 0.068 * 1.72 0.070 " 1.85
Infrastructure 0. 008 0. 64 0. 008 0.56 0. 007 0.55 0. 007 0.52
Constant -8.716 """ —42.45 -8.630 """ -39.55 —-8.596 *** —-43.44 —-8.547*  -43.77
Observations 403 403 403 403
R-squared 0.920 0.917 0.919 0.921
Number of id 31 31 31 31
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Table 7 Regional moderating effect test results

. (1) PHHE (2) Hs (3) R

ES T{H B4 T{H ES TfH
fina 0. 006 0. 89 0.024 =~ 4.70 0.070 *** 5.03
index 0. 022 1.27 0.032 "~ 3.08 -0.120 """ -4.73
fina x index 0.013 ** 2.51 -0.007 ** -2.12 -0.030 *** -4.73
economic 0.658 ***  29.32 0.762 "~ 61.29 1.221 " 34.94
RD 0. 409 0.57 —-1.457 " -3.35 1.763 *** 2.82
labour —1.426 = -1.98 —-2.492 -4.86 —-4.981 " -2.94
open 0. 007 0.35 0.013 0.59 0.061 *** 3.21
industry 0. 008 1.04 0.024 =~ 4.89 0. 003 0.25
government 0.022 0.383 0.015 0.32 0. 004 0.05
Infrastructure 0.028 ** 2.17 0. 004 0.53 -0.065 = -1.81
Constant -6.978 " -30.34 -8.013 "~ -59.56  —12.643 """ -33.96
Observations 156 104 143
R-squared 0. 969 0.997 0.971
Number of id 12 8 11
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