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- (0.550) (0.150) (0. 444) (0.367) (0.234) (0.401) (0.472) | (0.094)
N 28370 28370 28370 28370 28370 28370 28370 28370
R? 0.057 0.057 0.057 0.057 0.057 0.057 0.057 0.057
LU AT 1% 5% 10% 69 B EEK T () REME AT LB,
®2 BRAKEKHEBEZHMEM
g (1) (2) (3) (4) (5) (6) (7) (8)
0 i K¥ R | e | S | CEBE | BT | i
2014 0.791 0.841 1.242 2.419 0.746 2.827 0.279 1.485
2016 0.787 0.828 1.260 2.461 0.722 2.643 0.117 1.468
2018 0.782 0.839 1.231 2.302 0.741 2.434 0.348 1.427

E KRR AEE LT AIDS A R BT AT
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2. AL R

R AL RUR AR B BT TS PO 2R A B0 B8 4 Tl i 0, IR 2% 0 3 R Rl T B T 9%
LR TT TN S ZERIRONL o O 1 TR 507 225 MR 5 T 4 A B A T R A A B o 00 il
Bt 58 R R R A A SR AR, T SO R R R O B S R B AT AR A AR

3. AL R

R AT 1) 7 SRR3Rl R i Jos B SR 4G M TR e i 00 o T dle mT A5, >R
P B BE O AT A A A AU PR AS 2

4. A

A AR AL S AT AL 2 R B KF o XK S I 5% L CEPS AP 8 52 2 A 33 2B I AAE
AR i [R5 FH 28 E M AR A VAL 0 o e 2 PR B /A S ) A R P 1) s v SR 24 1 MR Ll
FRE PRI H 27 A AL B RS U RTR B TR I AR A 22 3R AR B O R BE I 1, oA
WRAEL A O [P >R I CFPS [l i G A MR B 7 ORI A A 2 DR B P B R PR 380, K5 A ik
B R PR R IS AU LA SR BT R SR EE R(ELA 1, HARIRAE D 0.

5. 4l AL

S A TR AR (2018) 7 [k , PR LA T P A8 B« P R AE AR B, B0 PR B AR S 24
AR PR USRI s REEFFAE S it , B G BERURE K BE G 5 7 AP FR LR LI FR L s 25 4
TF R AR, ISR BE T TEAS (2 A\ 38 GDP F14x fil & e R FE AR A JE R o

DU b AR R FGA IR 3 PR,

R3 TEEFRREX

A AR AR A
T L9 2 b Constru BT B R B
p =
L Ry Construl e 7 3 B/ B 2
B2 1 4 Inindex B2 2 4 R B 1 A
BT R i Inindex1 NI E YN IRE 4
A b BRI Incoverage | BUSFA B8 4 R SE T BE ) [ SR BL
R Inusage B0 2 4 PR E ) 1 2R B
BT AR Indigitization | KU B SR LR EE () 1 SR KK
4 ks price SRE NI TR TR
KA Infincome_per | FRE NFILEI AT 1 2R 6HEL
HBIBA Infincome | FREEIM AR AR
A d
EA endow QP A T AR B 1, 7500 0
BT IR med QP A BT AR B 1, 7500 0
PO hukou A P ITRE K 1, 250 0
PR AR age B P AR KT 18 H I
A bt e SCR/K SR RN 0, N2 B K 1, b Tk 2,
RE= 4 s edu “Eh RN 3, ke UL (R ket BT
S0k WS ) W 4

(DCFPS M A b £ F 2 HFREW A RO LF/ EXLF DF P FHE PE7RE7CRKHA”“mMEH
RAF M ERRAE” KT ERIANRRAN S TR BETREE, B LEF/FLF RAA 0, NF AN 1, 41 P RAL
AH2,B P PEBMAAZ,KREFAAL(AIERET KF AELHLE FEHALE)RMEA 4,
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ZRY VANRA, FXFH RFLE RS ERIE TSI AR AN 5 ZRIE 5

F3(4)
AR A AR 24 R AR S AR E X
PR gender AP RS RE 1, 0
FrE WS I AR spouse AP ECHE R 1,00
KERIE Sfamilysize FRE B D%
- FBEH ™ Intotal _asser | FREEFGT 1K HARATEL
BRI oldt 65 HLh EAM/1S ~64 2 A0
DL kid 0-14 % AI1/15 ~64 % A1
Gl & KT Infin AEATZ X BE ORI £
A GDP Inrgdp HuIX 35 GDP ) H SR %4k
B EKUES

(—) gl et

Fe 4 HEBARE ARG AR, JR T 5 25 T R R AR AR B A (E R 0. 344 I
0. 423, W TCIE R H ATDS ASE R I 2030 2 AR 4 i e R =252 TR0 Bl s SCIH B 4 T 4%, iy BB T 2%
LR TH TR AR , AR AE BRI S TH 25 ] o B0 R < il (IO 580 1) i RAEL A e /MEL 23 531
5.934 F15. 041, 54 1 Z 18] 507 5 SE  fl A R b ATAE — € 22

x4 HRMESZEI

AR PURIIEIES FHfE PrifEZE /M IRAH
constru 23902 0. 344 0.206 0. 000 1. 000
construl 23902 0.423 0. 205 0. 000 1. 000
Inindex 23902 5.431 0.224 5. 041 5.934
Inindex1 23902 6.914 0. 676 4.359 8. 188
Incoverage 23902 5.357 0.232 4.941 5. 869
Inusage 23902 5.330 0. 302 4.676 5.992
Indigitization 23902 5. 308 0. 300 4.714 5.939
price 23902 9.259 0.916 3.219 13. 957
Infincome_per 23902 9.384 1.124 -1.386 15. 240
Infincome 23902 10. 590 1. 160 0. 000 16. 030
endow 23902 0.513 0. 500 0. 000 1. 000
med 23902 0. 827 0.378 0. 000 1. 000
hukou 23902 0.713 0. 452 0. 000 1. 000
age 23902 50. 610 13.720 18. 000 95. 000

edu 23902 1.593 1.236 0. 000 4. 000
gender 23902 0.528 0. 499 0. 000 1. 000
spouse 23902 0. 863 0. 344 0. 000 1. 000
Jamilysize 23902 3.780 1. 841 1. 000 21. 000
Intotal _asset 23902 12. 300 1. 468 2.303 18. 200
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®4(5)
Ap e LN L FI(E PR /ME EONI:]
oldt 23902 0.294 0.312 0. 000 1. 000
Jidt 23902 0.123 0. 240 0. 000 1. 000
Infin 23902 11.230 0. 660 8.959 12. 760
Inrgdp 23902 10. 780 0.430 10. 130 11.940

(=) FHE ]

L By B BT T BT B 25 M TR )

T T R BTG A 5 5 0 2 Rl X PR T B 45 A T R TR, Ao i A D B
B Rl S S, W R A O SR BT 2R A5, 3 S v (1) SO ARORE (8) A Il I 25 2R LA b s 2
R RO S T B A R TR R MR 10% 7K 1 35 O I, 1 RS 7 B A oo J R T 2R 45 M T2
FAAERUR AL AR L AR sE Hla BAT

WA A i B P R AR S AR R 0 0 S BT B b AR 2 B 2 AR A T Re e 2
W 7 ARSI, K E AR T AE LRI SR REAE T AL TR IR D0 1, T2 SRR 2 T 2, 41
T BT B A A TG FAt P R AR A N 2, TR IR R P R AR AR S N AR A AN R,
AR A ] ROV GRBE R AEAS v, GRBE VT 7 X0 T B 2 4 TR 2 2 3 T ) 520, B K
FEFGE I 22 T B S S, AR I B A T B IR BRI ) AR OR T 3 IX G Rl R JRE K
SR Ja BTH S 2 M TR B4, AT A I DRk 1 48 < K 30 o (IR AR AR A P HEFR AE 51, AR
TRXHBIIFKBETH e A5 A TH 2 5 M3t [X 22 T 6 JR /K3 THA ) T i BT S A5 A T, D DR ] BB AE T 22 T
K SRR T SR AT I T e R TR B b

2. B0 SR A RN J BT B A A T ) AR

[T K A, SR P RN S49H B KV S ks 800, ) AR AR S, Ay s 7 S B A RN
P ST M5 B IORRR I AR AN . A5RANF S 1 (2) S B By J e Rl A s BN 373 2K T
(5 HIAE 1% 7K1 A 285 D T, U A 803 T < o BE M08 AR e oo 8 B A A%, AR 9 O 380 B
T, B ARSI KA BT i g e R 9 3, DT X i F 9 SR 5 4y 7™ A R ), 5 2 O e B 7
DA T AR ARSI AL A S, RIVRC 38 2 < i Rt o BOR BT 8 g Aol A = e, &g i 45 6
AKEFR A3 I b 2 i TR ARG 1 J A T TR B, (02 f6 g ot (0 A9 8, B8 I 003880 T 9 s
SRIGI et BT B 4 M T 4, B sE HLb Jar .

x5 BEAEMBPER

(1) (2) (3) (4) (5)
5 ht
constru constru constru constru constru
_ 0.133" 0.112"
Inindex
(0.071) (0.062)
, , -0.042°""
Inindex X price
(0.013)
) 0.325"""
price
(0.073)
0.076 """
Incoverage
(0.017)
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L E K RE RS ERY SRR AR IE S 2 B

®5(4)
. (D (2) (3) (4) (5)
i
constru constru constru constru constru
0. 050 """
lnusage
(0.014)
L 0.019"
Indigitization
(0.012)
-0.003 0. 001 -0. 004 -0.004 -0. 004
hukou
(0.011) (0.010) (0.010) (0.010) (0.010)
-0.001""" -0.000 -0.001 " -0.001"" -0.001""
age
& (0. 000) (0.000) (0.001) (0.001) (0.001)
y -0.001 -0.002 -0.001 -0.000 0. 000
o (0.003) (0.003) (0.003) (0.003) (0.003)
-0.008" -0.010"" -0.008 " -0.008 " -0.008 "
gender
(0.004) (0.004) (0.005) (0.005) (0.005)
0. 003 -0.004 0. 004 0. 004 0. 004
spouse
(0.009) (0.008) (0.008) (0.008) (0.008)
0. 003 -0.002 0. 003 0. 003 0. 003
Jfamilysize
(0.002) (0.002) (0.002) (0.002) (0.002)
0.015""" 0.011""" 0.015""" 0.015""" 0.016™""
Intotal_asset
(0.002) (0.002) (0.002) (0.002) (0.002)
” 0. 009 0. 006 0. 009 0. 009 0.010
t
’ (0.006) (0.008) (0.008) (0.008) (0.008)
bid -0.022"" -0.017 -0.022" -0.022" -0.021°"
1at
(0.010) (0.012) (0.012) (0.012) (0.012)
-0.113""" -0.102""" -0.072""" -0.062"" -0.014
Infin
(0.037) (0.030) (0.023) (0.025) (0.020)
0.075"" 0.077"" 0.050"" 0.050™" 0. 020
Inrgdp
(0.034) (0.031) (0.022) (0.023) (0.021)
‘ -0.071 -0.101 0. 061 0.078 0.015
BRI
(0.198) (0.191) (0.080) (0.081) (0.082)
PN 2 2 2 2 2
Ay 2 & 2 & 2
i [a] 2 P 2 P 2
N 23902 23902 23902 23902 23902
R 0.232 0.557 0.010 0.009 0.009

ETLT U MR 1% 5% 10% # R HOE 5 () WAL R KB AR B R EARARAR

3
¥

R R R S B TH B A R T ) S R R
T R R ) A R B RT AR B A 5 B K R B8R L R IR 55 TR, L T LA A <6 il A 55
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F9 5 A AR AT ( 305, 2020) 7[RI, B0 3 B e oo R 2 8 T I S5 M P R i (175
PE—2PEEL £S5 H(3) ~ (5) 52 LA B il = e br Bt i) B R B A e AR B
VENfR S R R ISR . RS v (3) BRI LI B0 B A R ) B0l iy BT 2 4 A8 TH R 0
SCMRTE 1% K- F R E 0 IE, GEHIREE B 55 RN, SR 2R B 32 5 Ik P, B2 AR 32 5
By A R R AR, R R 9, Sl T IR 2R AR TG AR S TR (4) FI AT LA Y B0
e B Bl A B ) S T B A TH B R AR 1% 7KF b B35 R IE , BB S AT R B B LA
B PO RIS RS 25 RE A 1S 0 s BRI 2 45 O RN RE ) , A Bl T e 45 A TH R S v (5) 51T LA
A BT B AR R0 T B SR A A TR E A TR 10% /K- R 25 O, AR BEE 807 A
FEBE AT , BB Ay 5 AR I S AL S IR AR 11 46 Rl IR 55 , (RS 53 b JH X A4 J R T 2 254 T4 1
S 2 AR B85 o

(=) FR A 3

EREVE [T DR R0 245 RRT i T B 45 4 T i) 25 A R0 23 B Bl b, ) B o 1] 0 3 A7 A it
PERLEG o 8 5GE N AR PR G, Ko A A B R A T A B R R e — S 7E— e R B e R A S 1] [
R, YRR AU BT B4 s B2 S ATDS ARSI S5 0H S 45440 , R 6 T RE A7 16 1 I
BRZE ), {H X T BE A7 AE 1Y 35t T 78 A [A) UAR AR 25 3 Al 7145 R A o B, 2255 5 A7 {d AR A
(2018) 'tk , g —A~* Bartik ™ T HLAS Bt Ol 5 — 4T 3 B4 Bl 505 507 3 3 4 il e 5 i)
A — B 220 TR LSR5 FREAT 2sls it

L VARG 50

2 6 Bt B A RO s B SR A TH R ) T HRAS R RIASE R . S — B B n A 45 R b, © Bartik”
T HAR S 0 B R 181 UH R B 25O 1E, A5 AR R DGR 25K 5 o JEU R 3 T A A iU
AT BIR S, Kleibergen — Paaprk TM Zeit4 p B 0, 1 2 .48 J5 AR 5 76 T 22 B 55 U A 56
Kleibergen — Paaprk Wald F %] & KT Stock — Yogo 55 {H 5456 10% 7K - _F il FUE , A fEAE S T
7t ] 80 5 A AR e BE IS, Hansen J B2 O, A AEAES BE U )R, SV =, DA AR 3R
YA T AR R PR PR A5 FIE ik — 2D A Tk T S0 B R RS AXE R R AR I i R B A5 M T Y
G518, RWIFEUE I 254 BA TR M

F6 WAEMKRIE.“Batk” TETERIHER

(D) (2)
A F—BrE 5 BB
Inindex constru
0.123*
“Bartik” T HAS &
(0.000)
. 0.194""
Inindex
(0.090)
0. 000 0. 028 ***
hukou
(0.000) (0.004)
0. 000 -0.002 """
age
(0.000) (0.000)
-0. 000 0. 006 ***
edu
(0. 000) (0.002)
-0. 001 —0.014""
gender
(0.001) (0.004)
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TR VYN TS S PS DV L T W S

=
F6(4)
(1) (2)
A5 F—BrB BE
Inindex constru
-0. 001 -0.009 "
spouse
(0.001) (0.005)
-0.000 0.007 ***
familysize
(0.000) (0.001)
0. 000"~ 0.021 """
Intotal_asset
(0.000) (0.002)
y -0. 000 0.020"""
oldt
(0.000) (0.006)
kid 0.001 " -0.044 "
1at
(0.001) (0.008)
Infi 0.182"" -0.115
nfin
(0.003) (0.075)
-0.013 " -0.048
Inrgdp
(0.004) (0.075)
P = =
Hl J e
I ] 2 e
Kleih Paaprk LM Zci | 6208. 080
- z ‘I/ B
eibergen — Paapr AR [0.000]
Kleil PaaprkWald F 45| B 69920. 110
o — Pa: . Bl e
eibergen — PaaprkWa ti e 16. 380
Hansen J 4iitH 0. 000
N 13728 13728
R 0.997 0.059

ETUT TR ART 1% 5% (10% ¥ PR () WA A TR K B E BUR & 6 R R AR AR RIR [ ] A AUE

AP | ABALA FBIR A e 10% K F L6 1s A4,

2. RO R 1 2 ARG 55

2025 S RO R 4 52 2 K BE A B AR A 0

Wi, ] BEAT7E 25 A 2 , DR R 2 0L

KR A TR SRR I, R i B P B R g HAR P o R [ K G Jm 2 Lol , %o
31484y 2013—2020 AFFRY9H B 4544 HEA T I 330 SR 20 A, 465 272 RS 3 A ol o0 & 3l AR ELERIE . R
AIDS FERIREH B A A A TINR, A5 R s, /NI B S v i A | Sl i A | SCHU AR R A 26 7 2%
SRR T 1, SO S ZE AR 22 AN K o RS AT SISO AR A I 2 St o5 B 2%
SCH Y B S T 2 45 A8 T AR AR, SRe IR 1w [86 7 25007 5 7R A 30 407 0 18 46 %o i 9% 45 4 T
PN . ZERNZR T PR, Byl A R AR w2 P SR A T, A A — R 2 W2 147 il A
i JE X — AR IGE , BRI R RE SR T IGTH B A i T g g R Rt
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R REEAER 1 EVHERLE

. (1 2)
AS ik
consrt consrt
) 0.083 " 0.123 "
Inindex
(0.007) (0.034)
0. 083
Inrincome
(0.086)
.. -0.663 """
citizen
(0.120)
-0.032
stru
(0.097)
-0.027
Insocial_insur
(0.020)
Inred 0. 065
e (0.047)
0. 004
Infinance
(0.004)
. 0.019 -0.550"
AT
(0.037) (0.276)
“h 1 2
0y = =
N 248 248
R’ 0.514 0.563

ETT TR EART 1% 10% 69 2 FHRKT () MEAE A R KB E B A B R EABMEARER,

3. TR pE TR 2 B i

3SR 25 AN oW S AT EL EDUEAG B0 25 iR AR g P 2 A, b i — 25 SR TR 4 A 1 5 T PR AT A
fEVERR S . R0y SRR B R T A Rl A TR G R, DR O 28 0 T 4 i b O B R
Jith, AR ELIE R S FE A P B O AU R A TR S . 3% 8 P (1) B B R bR, BT A R
T PR TH R FMAR IH 225 O E , FEE [ A S5 SRR E . BeAh, FE25 IR I i i B A, K T 2 45
THE AR A A e JE A2 32 TR B o5 B TH 98 S BUTE, IR 45 R Nk 8 wh (2) BB R , /s B0y i 3
ERLTE 10% 1 S5 PEKP EAest 1 Fs RIESYES T 9. 26 b, B05 3 A Al BE A8 o 5 fie ot s ROTH 2%
LERTH R A BA TR

RS REUNRE2.BHBETENEEREEE

L (1) (2)
AL H
constru construl
. 0.023""
Inindex1
(0.011)
0.120"
Inindex
(0.061)
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RRGGVEAR, BT MFE e RS BRI F SR A RIS S 2GR
= 8(4)
= (D (2)
A H
constru construl
-0.002 -0.015
hukou
(0.014) (0.010)
-0.001 " -0.000
age
(0.000) (0.000)
-0.001 0. 002
edu
(0.004) (0.004)
-0.008 -0.009 "
gender
(0.005) (0.004)
0. 003 0.016"
spouse
(0.011) (0.008)
0.003 0.014""
familysize
(0.003) (0.002)
0.015"" 0.005""
Intotal_asset
(0.002) (0.002)
0. 009 0. 008
oldt
(0.008) (0.008)
-0.022 -0.043 """
kidt
(0.013) (0.008)
—0.119*" 0. 003
Infin
(0.057) (0.022)
0.109* -0.036
Inrgdp
(0.057) (0.029)
0.199 " 0.021
AR
(0.086) (0.190)
E I = =
Bhy = &
i ] 2 =
N 23902 23902
R 0.539 0.554

ETULUT TR ART 1% 5% (10% 8 2K 5 () P EAA R K B8 BUR & 6 R R AREAT AR

() S sttt
L A[FA B2 Ik
HEUE )], B0 A R R BE A8 5 Al o T B A M T 20, SR T AN [R] SR B2 1 Bl 5 H T
B BEAN TR, H S b S M QL R REAT AR 22 5 o WA SRR J BT SR A5 A0 (G DR R A N il e, Ay s
IR ] JIAE TR oA AN R 9 Bl 2 B S i, 64 0. 1,0.25,0..5.,0..75.,0. 91X 5 A7 i, [l I 4521
WNFE 9 P o SRR B B A RAE A 0GL s Bl R B0 18 35 IE, HAS oA i B0 B
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X BT PR A AR AR 55 B THIE TR, 0.1 309 0. 05 EJHE 0. 25 S35 Y 0. 065 , i J5 T F
F0.9 7307 A 0. 033 5 K073 BB RO AN [R]Z U R SR A T B 2 R 7E 0. 033 ~0. 065 2 Ji], H.
XTI 3% 2 Ui R AR B 25, 0 T 57 2 < il AL i A 538 AR AR 4 il I 957 5K, (e ARG 7
R R A T

RO TRBEBRER:SAKERER

. (1) (2) (3) (4) (5)
Ak
0=0.1 0=0.25 Q0=0.5 Q=0.75 Q0=0.9
) 0. 050 *** 0. 065 " 0. 059 *** 0.045 0.033"
Inindex
(0.006) (0.007) (0.008) (0.013) (0.018)
-0.004 " 0.007 " 0.0280 """ 0.048 " 0.056"""
hukou
(0.003) (0.003) (0.004) (0.005) (0.008)
—-0.001 """ -0.002 """ -0.003 """ —-0.003 " -0.003 """
age
(0.000) (0.000) (0.000) (0.000) (0.000)
0.009 "~ 0.010""" 0.011 """ 0.007 *** 0. 000
edu
(0.001) (0.001) (0.001) (0.002) (0.003)
-0.008 *** -0.012" -0.013 " -0.011"" -0.015""
gender
(0.002) (0.002) (0.003) (0.005) (0.006)
-0.004 -0.006 " -0.012"" -0.011 0. 006
spouse
(0.003) (0.003) (0.004) (0.007) (0.009)
o 0. 006 """ 0.007 """ 0.010""" 0.0118 "~ 0.009 "~
Sfamilysize
(0.001) (0.001) (0.001) (0.001) (0.002)
0.010""" 0.013"" 0.018 " 0.024 " 0.034"""
Intotal_asset
(0.001) (0.001) (0.001) (0.001) (0.002)
0. 002 0.011 """ 0.024 " 0.033 """ 0.049 "~
oldt
(0.003) (0.004) (0.005) (0.008) (0.011)
. 0.016""" 0. 008 -0.028 " -0.076 """ -0.102"""
kidt
(0.005) (0.006) (0.007) (0.010) (0.015)
0. 003 -0.004 -0.016 """ —-0.040 """ -0.045"""
Infin
(0.003) (0.003) (0.004) (0.006) (0.010)
-0.033 """ -0.032 """ -0.027 " -0. 009 -0. 006
Inrgdp
(0.005) (0.005) (0.006) (0.010) (0.015)
0.098 """ 0.138""" 0.325""" 0.568 """ 0.698 """
AR
(0.031) (0.036) (0.044) (0.072) (0.101)
E 9 = = = = b=
By = = = = =
N 23902 23902 23902 23902 23902

ETTUT U R AT 1% 5% 10% 69 R E MR T () WAL A R K B E BT 6 F R ABMEAREER
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ZRY NRA,ELF HFERERYE EREFEHFE A AIH L Z21iEH

2. X

M2 T AT, T E 7 X IR 285 K R ) AN (X1 R4, 2022) P00 S ] X 3 ) 4 il 4 7
JE HbL DX 2R BOR S5SNI R AN ], 5 SO0 B A il Rk SR T RO 2R S R T REAEAE 25 . BRI,
AR SR FE R R BE FTAEA 3 500 40 M 253 PR s X T X 4338 &, SR BT REA [m1 5 7 3, AR 98 500230 2
L PRI B 54 T RN AR AN [R] DX 3R ) 1 5 S b, [RDERE SR F CHOW G 36 R 77 40 i) R 4R 22 SE A 56, 285
RNz 10 fiR

F10 (1) ~ (2) F A ECF I B 4 Ghofe A 50 0 A vE 3B A A BEAR A 25 5 . T LB B0
7 S FONT G S b DX BRI B 45 A8 TR S WA A 1 % JKF- b 3 R IE X AR S HiL DX R g £
HARE . CHOW 656 /R , 23 3 1 Hp 8 35 1 X A7 7E 3% 25 5 o K Ul W 250 3 B 4 il oo R R 3k
b DX 4 i % B AR FEAE S AR A5 S AR A R B2 418 T A5 19 4 il R S5 o T 42 1 T IRV 2R 5 4
TEG 5 M 7E 4 5 Rtk 150 7 B 4 10 2 350 L X, 4 il R 95 /K P A B e mh s A PR, 3R 10
H1(3) ~ (4) NEF T BEMAEIR S Z 0 /- A BH S5 R, R A DUE Y, 80538 24 mlooF
AT T BAH B A5 A T 2 FE 1% KT b 583 O 1E TG 26 30k B b [X B SR AT 70 1) 5 W {HL 9 S 2
F,CHOW K50 [Rl BE R W3R £ 22 [0 A7 76 W1 0 25 57 o ] 8 A DR J2 AR el IX Ak 7 45 41K 2 ¥R 1 1 9% T
T B, B B 4 Al AR S R 4 T K T 9% 45 AL T GO0 5 T IR B 5K JEE Ak A R 2 U 2R T
B B, B B o DA R AR VR . BV, BT 4 il R A5 AR 2 b 7 S e DX R R A
HBE JE R P4 T 2%

£ 10 hIB XA £ XSS R

(1) (2) (3) (4)
61
RIP AR iz PSR B W L R
-0.072 0.438""" -0.033 0.313""
Inindex
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Digital Inclusive Finance and the Upgrading of Household Consumption Structure .
Mechanism and Empirical Evidence
AN Qiang — shen'? | LIU Jun —jie', LI Wen — xiu’

(1. Business School, University of Jinan, Jinan 250002, China ;2. Collaborative Innovation Center of

Shandong Provincial Capital Market Innovation and Development , Jinan 250002 , China ;
3. School of Economics and Trade, Guangdong University of Finance, Guangzhou 510521, China)

Abstract ;: Under the new development pattern, promoting the upgrading of consumption struc-
ture has become the main focus of releasing China’ s domestic demand potential and promoting
high — quality economic development. In this paper, CFPS micro — survey data and digital inclu-
sive finance index are matched to explore the influence of digital inclusive finance on the upgra-
ding of residents’ consumption structure and its mechanism. The empirical results show that digit-
al inclusive finance has a positive role in promoting the upgrading of residents’ consumption struc-
ture, and digital inclusive finance can influence the upgrading of residents’ consumption structure
through price effects. The structural effect shows that the promotion effect of digital inclusive fi-
nance on the upgrading of residents’ consumption structure mainly stems from the improvement of
the coverage and the depth of use of digital inclusive finance, and the degree of digitalization plays
a small role. Heterogeneity analysis shows that digital inclusive finance can promote the upgrading
of consumption structure of residents in low — consumption class, central and western regions and
rural areas. Mechanism analysis shows that digital inclusive finance indirectly promotes the upgra-
ding of residents’ consumption structure by increasing the income and social security level of resi-
dents. Therefore, to promote the expansion of domestic demand by upgrading residents’ consump-
tion structure, it is necessary to improve the ecological system of digital inclusive finance and the
digitalization level, and constantly improve the income distribution and social security system.

Key words: Digital Inclusive Finance; Income Level; Social Security; Consumption Struc-

ture Upgrading
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