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Abstract
In recent years, with the continuous development of the economy, residents’ income has been in-
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creasing, and their demand for wealth management has gradually increased. Digital inclusive finance
combines finance with digital technology, and with the unique characteristics of big data, cloud
computing, and inclusivity, it provides more people with the possibility of wealth management.
The effectiveness of wealth management is reflected through the property income of households.
Therefore, this article uses CHFS data to obtain 22,452 households as samples for empirical analy-
sis to analyze the impact of digital inclusive finance on household property income. The results
show that the development of digital inclusive finance is conducive to the improvement of house-
hold property income, and the allocation level of risky financial assets plays a partial intermediary
role between the two. The promotion effect of digital inclusive finance on the property income of
residents’ households is more evident in relatively vulnerable groups such as the western region,
low education families, and the elderly.

Keywords

Digital Inclusive Finance, Family Finance, Risk Asset Allocation

Copyright © 2023 by author(s) and Hans Publishers Inc.
This work is licensed under the Creative Commons Attribution International License (CC BY 4.0).
http://creativecommons.org/licenses/by/4.0/

1. 518

W E R AR o, ARIER T ISERRI SR W E FR R BRI A N RS R,
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Table 1. Variable definition
F1 TEEX

AR RS A E X
FEEM P TN Income FRETA P N0 3
O BE R I KT RiskRatio RIS P 4 7 6 A i o
G S IS K = Index oy B R 15 50100
FEEN I HUE FamilyNum FE R A
FEENIFEWRN Annualinc Ln (RSN EEN D HAR)
5 A A B2 RiskAver AR FRARE, (R, Fom AR PRBIE B &
JrEAERE Age LSRR
F Sex B =1, =0
T, Edu il V=N /g%?;ﬂ%iifﬂ%i?;im;{%i jltfi(ﬂ\ fisi 1
R Health FEHEF =1, b =2, M =3, NIF =4, FHEAL =5
US AR DL Marrige USURAR LA S A A ) =1, [FJE . RAS. BASFIEME =0

bR P 2 S ISR BT RKE . RV LR AME 5 A

N T A =, > i

PIES SR SRR K SocialSec BB IR2A, BUEA 0~4 %KL
B MR Coverage B UL AL 1100
5 e G A VR P Usage 5 2 A R /100

5. SCIERK S
5.1. fmidk gt 54

FIF Stata 2PEXS AR S Bk B A EHET A TES T, AR E R A . 7655 B 5 A 1 4
X, HrERRNERICS TR 20 H, BB & 5 M P PN FI9ME 0 5.263, & KA N 11.36,
e /MEN-1.9410 X0 R R EESRAF IV = HEINAZAE IR R I 22 5 itk o MR AR i M3 4 i
FEECCL R H AR bR T B R T R PR R U . =3 A 4N 3.305, 3.127 FiI
3.235, syl 3.221. 3.056 il 3.145. i) FEMIMEAM AR T = FH PR, ERE)E
X —FE R E Tl SRR S B M e, TR T B SR Ak A R . AT =H R
BARME, X VTR IR B 57 SRl BIBR RS, B ER R BANSRS T IR B R L e, 74
Rl P 78 5 Y R B — B AT R, DB S 0 (e 1) b X B2 (A AT T AT 75 B2 1) &l R 45 RN B = o
W= F W RAE A/ IMEL, b i/ MERT S OB A 0 T8 IR X — 4R, HVE LR =F sk,
A 1.984. X Uk A EF Al R B R R, (HIX—RRZERWR, KRIBAAEAIME M. X ] 5E0 R
R A3 AN T-Her e Rl i) S brig FHZAKCPAR mr, ABCE AR AR T30 4 b ¥ S Bz F /KT 3t A1 o

FBE G T =G B KPR AME Y 0.126, X FLAF A IR IE K JE R D 2 5 Sl i 3 UL 1 5 e
B P T AR 1 SR 5 7 IR . RN X — AR e/ IMEN 0, B KB ik 0.960, 3913 B AR 2
AR BE SRR PP B ACHE, HERMEZERR KR, X 5T SEX—ZENGH5E RE 5, #
TR A B (318 4.494, 1% 53 E GRRE J DO T #8008 SRl % P R OR AP 48 B X — BDIRAR A A o o K AE
N6, E/MER L, WMUCEAMEZE R R, AFAE AR RS 5 U S AR IR
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Table 2. Descriptive statistic
2. WiRMGt

Variable N mean p50 sd min max range
Income 22,452 5.263 5.260 2.958 —1.941 11.36 13.30
Index 22,452 3.305 3.221 0.334 2.826 4.103 1.276
RiskRatio 22,452 0.126 0.00700 0.225 0 0.960 0.960
FamilyNum 22,452 3.119 3 1.457 1 7 6
Annuallnc 22,452 9.830 10.02 1.251 5.051 12.40 7.345
RiskAver 22,452 4.494 5 1.156 1 6 5
Sex 22,452 0.757 1 0.429 0 1 1
Age 22,452 55.06 55 13.73 25 85 60
Edu 22,452 3.604 3 1.653 1 8 7
Marriage 22,452 0.965 1 0.183 0 1 1
Health 22,452 2.624 3 0.965 1 5 4
SocialSec 22,452 2.058 2 0.852 0 4 4
Coverage 22,452 3.127 3.056 0.302 2.729 3.847 1.118
Usage 22,452 3.235 3.145 0.480 2415 4.399 1.984

5.2. BIYILERRSTH

AR Fex R AT T, B1()~FI@)H R I TR (D) M BIELZE R . o, BI(L) B AT 45
WA e, HEEMBETER S BeRaia. SIQMA T HKEZm s, FI@)HkSmA T £
NIZTH R . WSSIESS R R, ERE AR =G, 7% B S Ra 50 R 80— BARFFE 1%
K BB, HHEAIEE. XU RS SR R R, BRI I 2153 88 80 K,
Bt 149 BN5HE. LAFIQG) A, B B aritm 1 whn, e E R BEMIV = PN 2 & 1.101.

H1)(4) 52 FH £ 7387 55 4 ik (Indlex) %o 5 JE JRUS: 14 4 il 5% 7= Tic L 7K P (RiskRatio) #E AT [R1 V5, 433 =15 R4k
4 0.039, 2 U T ARl 1 SR, D)2 el SRR IR < R B 7 O C B K P e 0.039, I HL [
FEE 1% MK B, S T8 et R K-k s, UGB R 58 B AT KU M e i 7% 7= (T

B11(5) 42 7] il P 507 3 B 4 i (Indlex) 5 5¢ R JXG: 2 4 il % 7% i B /KT (RiskRatio) X [ 5% BE (U 7=
N (Income) i EAT L M [E11H, 45 1875 B G iU F8 2 (Index) 1 [ A R 40y 1,026, S5 E AU M 4 i 7% 7=
Hic B 7K1 (RiskRatio) I A R 1.901, [HIHRECARE 1%/K 1 FRE. HEGH—FERT I, BT
Sl - SRR R M A A B KCE - R RGN A ONATAE, FE Az A RS R AR,
Bk 2 15 ZN5HIF o

WS PG R,  FATRT AAS AN AR 25 BIge B 5% B2 2 T 5 7 26 A N2 THI (42 1) A i 0 2 o) R B I I
(I P SON P2 A R 2 PR . SLrp, R XU AS B2 1 R B —0.202, 3K 58 I 5 7% XSG 745 JEE e - R~
IS 2 FEAFI T K EEW PPN B3R o 308 U S AR AR 57, 154 SR 2 AN R i AT R 1 i 5
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Table 3. Regression analysis results

3. EVFASER

b
5t <

BN TR P <R B 7
PR . BRI REON 0143, JFH R NIE. XUl P B2 E RN, WiZFKERE
EARAFTEZ I P PRI o P A R L 10 R ECN-0.166, 17 T2 AR FREAR 10 2200 S B Ja R I 7 RN
b, ZRWEHEAEBE R —

YO SEAT T 2R W 7

) 2 (3) 4) (5)
Income Income Income Income Income
1.850™" 1.174™ 1.101™ 0.039™ 1.026™
Index
(0.058) (0.056) (0.056) (0.004) (0.056)
0.079™ 0.0777™" 0.005™" 0.067""
FamilyNum
(0.013) (0.014) (0.001) (0.014)
0.7817" 0.6517" 0.021™ 0.6117"
Annuallnc
(0.015) (0.017) (0.001) (0.017)
-0.202"" -0.024™" -0.156™"
RiskAver
(0.017) (0.001) (0.017)
0.187"™" -0.007™ 0.201™"
Sex
(0.043) (0.003) (0.042)
0.0177 -0.001™" 0.019™
Age
(0.002) (0.000) (0.002)
0.166™" 0.012™ 0.143™
Edu
(0.014) (0.001) (0.014)
0.610™" -0.008 0.626™"
Marriage
(0.105) (0.008) (0.104)
-0.175™" -0.004™" -0.166™"
Health
(0.020) (0.002) (0.019)
0.052™ -0.036™" 0.120™
SocialSec
(0.024) (0.002) (0.024)
1.901™
RiskRatio
(0.082)
-0.851"" -6.545"" -6.003"" 0.016 -6.034™"
cons
- (0.192) (0.220) (0.272) (0.022) (0.269)
N 22452.000 22452.000 22452.000 22452.000 22452.000
r? 0.044 0.145 0.166 0.075 0.186
r? a 0.044 0.145 0.166 0.075 0.185
Standard errors in parentheses; “p < 0.1, "p < 0.05, ""p < 0.01.
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Table 4. Robustness test result

4 REMRKER

€y 2 3) 4) (5) (6)
Income Income Income Income Income Income
1.092™ 0.042™" 1.012™
Coverage
(0.062) (0.005) (0.061)
0.798™" 0.026™" 0.748™
Usage
(0.039) (0.003) (0.039)
0.075™" 0.005™" 0.066™" 0.078™" 0.005™" 0.068™"
FamilyNum
(0.014) (0.001) (0.014) (0.014) (0.001) (0.014)
0.662"" 0.021™ 0.622"™" 0.646™" 0.021™ 0.607"
Annuallnc
(0.017) (0.001) (0.017) (0.017) (0.001) (0.017)
-0.203™" -0.024™" -0.157"" -0.203"™" -0.024™" -0.156""
RiskAver
(0.017) (0.001) (0.017) (0.017) (0.001) (0.017)
. 0.183™" -0.007™ 0.197" 0.189™" -0.007™ 0.203™
ex
(0.043) (0.003) (0.043) (0.043) (0.003) (0.042)
A 0.017™ -0.001™" 0.020™" 0.017™ -0.001"" 0.019™
ge
(0.002) (0.000) (0.002) (0.002) (0.000) (0.002)
] 0.164™ 0.012"™" 0.141™ 0.168™" 0.012™ 0.145™"
Edu
(0.014) (0.001) (0.014) (0.014) (0.001) (0.014)
0.603™" -0.008 0.619™" 0.612™" -0.008 0.628™"
Marriage
(0.106) (0.008) (0.104) (0.105) (0.008) (0.104)
-0.174™ -0.004™" -0.166™" -0.176™" -0.005™" -0.168""
Health
(0.020) (0.002) (0.020) (0.020) (0.002) (0.019)
0.050™ -0.036™" 0.119™ 0.053" -0.036"" 0.122"
SocialSec
(0.024) (0.002) (0.024) (0.024) (0.002) (0.024)
1912 1.899™
RiskRatio
(0.082) (0.082)
-5.892™" 0.013 -5.917"" -4.910™" 0.060™" -5.024™"
cons
- (0.278) (0.022) (0.275) (0.245) (0.020) (0.242)
N 22452.000 22452.000 22452.000 22452.000 22452.000 22452.000
r? 0.164 0.075 0.183 0.167 0.075 0.187
r’ a 0.163 0.075 0.183 0.167 0.075 0.186

Standard errors in parentheses; p < 0.1, “p < 0.05, ""p < 0.01.
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FH XU TR BT R BT T SR XU Ve 7 O B AT DUR R B SRR A P RN R A )
JERIAE P EE v T RTREE I F o T AT REFK) S AT < R LA e e 80 2 R e i (3 ) < ot A < i 55K
ZAEITIE, WHCT I BRI SEPRa R ZRAN R o A TSRO T4 7 I S R S 2 ik s,
B M X R AT AR B S ARG . b CONRAILE BB P _a NTERE A E REL

5.4. FEMESH

541 XiBRRY

TR X ok Je B SV AP, AR H X R A R A B A AR5, HA T R AKF& T
L DRI PE L IX, AL IX 2 0F R K 22 . AT KBTI, i e &R EH
AAE— BRI IX PEZE 5, I B A S S Re a8 e kBB L [19]. ¥ 97 [20]) R0t 2 R R K F [21] 11 K
J&, FF Hix Lo gk AR 2 A2 78 XIS o

BRI, A 7 R T HCT e R 1) R R 2 75 e M8 0 R SR B PRI = SO R Bk AT AR AE X 3322 ek
ARG T EFEA T SRR T RS X (st R, db, 07, B, o5, WD, fEg.
7R T ARANERE), TP (b, PWEEd . Fbk. SEORVL. el YOPE. . idb. WIEE) R PR L
XU BE =EE Berh. ol B8 TEL ) EATRA. A RIR X A E 9879
A, FRERHLX OFEAS B 6463 A, THEHLIX (OFEA R 6110 4. WS REIRANEE, Bor i B & mhi R st
IR AP b X1 S B S E (I 7 MR USON TS 2 7= AR 3 ) IR Rl ), 9 ELFORE T 2 e o X3P A e {2 a4
M ENEHEF 2 A TR . A X . REHLIX . 25 W R SR i A e 5 A T B KT R B
FRA TG0 5 o IR P o R 75 7 P /KT T J IR R B A P PR NAR TH R RR 235 I IR R R, IF HR T 23350
DX R, RSP R o = e KPR, R4 R IR BE I =P 2 bk . BRI LR 5.

Table 5. Regional heterogeneity analysis

F* 5 XERRMESH

(FREpHX) (hEBHLIX) (PHERHLIX)
Income Income Income
_ 0.610™ 0.827 1.364™
index
(0.084) (0.196) (0.293)
2.216™" 1.624™ 1.875™
RiskRatio
(0.119) (0.151) (0.187)
control Yes Yes Yes
-5.029™" -3.811" -7.718™"
_cons
(0.408) (0.742) (0.990)
N 9879 6463 6110
r2 0.193 0.102 0.177
r? a 0.192 0.100 0.175

Standard errors in parentheses; p < 0.1, “p < 0.05, “"p < 0.01.
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542. ZHEEERRY

S5 E&MMHERS 5SEMA —ENEmEE ), S5HFNZAEREESHEEYILSRMEE . FR
H&mmigd, KIBGEEREBANRNEN. BR2S &1, EF G RGN &MY, BRE
W — 5 1fE BRI RE . R FENZHE RS, HEAHIIA s, Hxt
TAZ B SRIOR kb PR RS Sy £ B3R [22] -

ZHE TR 2 52 R ] 25 4 3 IORR FE [23] - A SO 7 160 28 s () 3 - 00 25 4
A 368 3ok R 5% B o IR 4 o i 9% 7 A T 3 T S R R B A PN o DRI, AR SOBE F AR AR 52 44
BT, BALEEAEERAN. FANAXHAN RN E, ZEIREERRES E2HE
AR W S 2 A S 7 sk s DB T AR RS AR S 1 3 e, AR 4 BRPE AR 32 20 R FE 1 0 e
HE, TR R T DR IOREAR SRR MRS IR BE, K R T 24 05 UL IR AR R BE R 90 v 2
DiZgpE. &7 BRI R R AR 13,614, B2 R EEREA KRN 8838, il & fEFk I Bt X%
JiE R 28 DR SR T TE R R L IR P AT ARMIC S D0 o LB s T e . MR B A A RS S,
TR TR K BEIE 2 i IR B, B3 B s 20 T 5 RS BE I e MR SO 72 A S 35 (R 1E 1] 5%
Wi, R TR 25 3 5% B IS 21 ) IE [ 42 3 K T T 2 T R BE IR 2 IE e b1 - 3R XU
P G R 7 I B KT AR R B SR BE (R 7 M USON P2 A R 3 (R E [ i, LT i 22 D0 S AR F TR K
HAR[ENA 451 0% 6.

Table 6. Analysis of heterogeneity in education level
6. THERESRESH

(=20 (=370
Income Income
1147 0.814™
index
(0.077) (0.077)
1.231™ 2.683™"
RiskRatio
(0.129) (0.127)
control Yes Yes
-6.253™" -6.187""
_cons
(0.392) (0.407)
N 13,614 8838
r? 0.129 0.220
r? a 0.129 0.219

Standard errors in parentheses; “p < 0.1, "p < 0.05, "p < 0.01.

5.4.3. FHERM

SEATE SR DT DA e B JRURG: B K D D, LU S B LA AN s 1 [24], I B2 AR B R LA S )
TRV B B, DR T RO M i 5 i B S B AN e ME[25] . A, T2 AR AR S, L
SUBEMIIRE R TR, Brr i B e A T4 G a T S B A &, AR KREE
ARHR T R R B R R, 0 TR AR RN F B A ST BRI, A TR HE
S E G P R PR A A R T R DR SR RE (0 7 MR USON PR (i 108 A P AP TE A8 22 7

AAR A AR AL EE N X 5, A3 BIRE AR AR R A 80 55 %, ETRE KT 55 % IREAKRI 9> v
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F4L, /T 55 B AR MR, SR L 2 ARy 11,467, AEZFEANFEARE
79 10,985, WIS RKAGHI, Hr Rtk R0 2R AR E A R R = N 27 A R
ML F N, JFHEX T ZEHMIE R R T AR M. 2D M 5 XU T i 577 e B K
TR B, S XS R B e B KT TR RS PR SNAR B GR FR B2 B IE AR, JF A
AT AREFEAMIEFEE R R BARRRZ R IR 7. Ho v ARIAIE /A rP_a il s B A9
aRE

Table 7. Age heterogeneity analysis
F=7. FWRRRMESH

(ZH4) (EZ54)
Income Income
1.082™" 0.948™"
index
(0.075) (0.081)
1.887"" 1.932™
RiskRatio
(0.135) (0.124)
control Yes Yes
—-6.227"" -6.239"™
_cons
(0.486) (0.396)
N 11,467 10,985
r? 0.180 0.195
r’ a 0.179 0.194

Standard errors in parentheses; p < 0.1, “p < 0.05, "p < 0.01.

54.4. RERMERLESH

MG ZH A FEAREIAGE R, BRI N AN R ERE R, — R B S B R REMIT
PERON A R E B RER, H HILIE R 2R AR PO X . K22 D0 R EE A SRR R B R — 2, X
FIRERI SR RIE TR TR HX . =22 P R BE AR 2RI &, ARG 58 2 0045 B IR R T AT 4
RSP BT SO E, RS DI R BEA G B P, AT SR /5 AR, X T SRtk ss 1)
FIH AL AR, 225 A A Bk — 28, $v S i) Seitm 7 v IX . G2 5 5K B A R R 1 4
AR, ST RS BRI T N 4 5 05 R 4 T K E B Ve o 2 5 SRR P 4 i 5 7= i
B KA K PO AR B R R AR, R R R RS A B 2 1) R 4 40 T T XU P < i %
77, IBAFEEFRAESIRATH 2 RO, FE HX — IE e o T A SHX . @ R AR
FRATE R X TR R RITE T AR X L 2 00 S R 2 A LA B 1 1 R M R i 46
SRR, HEEWIERE N NG A B 5 TR 1 SRl SR RS .
6. &L 5N

ARG 18 F P ORI R AR, SRR T T B R S R TR RSB I P PR USON IR
Hidt— R T R SRR AT H 2R R. FEERE:

Ho—, BUrRRENs B8 5w JE REERIIM RN, JF B TG . K2 R E I R
REERAXS 55347 BIREARA BRI IE e gEE .
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H=, Bor e m R RE M P PR ISON T DU I 4 e e B SR A XU P8 < ik 5% 77 e B /KPR sk
Bl FREE R TT™ He B KL =3 2 (B R A% T R AR

H=, FER T e &KX R I P PR R 1R 2F M IERER, iZIE R etk
FI TR Bt R ENAR R AR IR . SIS, BrEi s G B, s
Ja R BEI W P NS 252 s IF LR RS AT AU 1 e i B 7 P T BB A8 RS 2 v R X I 7 A
Ao BT, AR 7T A

Fs AREHERERCT B RE A B D T I AR, RS N 2% R TR e R R e T
W S X JrEr B BRI 7 N B e R R 0o AN T80 R AR, B R o5 ERE e K
R, DI R %t — 0 0 0 el iR 55 AR 55 P, R Il X T iz 3t X F) 7 2 15
ISR S R R R B AN R R B o T ARAT S LA =, R A
FNHFEMZFERARNZ —BERTUINY, SRS Mgl 3T st it 82 0E ik 55 A
SRR S E R, BRI e RUIR ST KT S RE ST, M TR R < R ) e R AR

B ks REERSRATRAE, B ERNEMRTE, Al S sl ae /. RINER
TEVERILIX . ARSE DR E R E SRR I LEARRT “ 59347 HER, 4/ N& AR 2 TR A2 ) < R R 5 T 114
B2 . RIS, AT DOT A R T R AR A B RR R PR TR, RN AT DL Z B
AR AFERIEA BT A N E VR, 0k R REHT SRR TR TR . RGP AR |,
A UASAR S0l i B X B R AT XU 1 g R W 7 FAVTIC L 5 BB Y 90 ] P AT o IS P < i 8 7 R 4R %
U AR P By e R PR B B T TR — R, AT ROt I B X e B, AR i SR IO 7 RN

B=, IPRAE G BN R BT, SRR BT R RS . MRS EE
B (RLERAT . 2 AT IR A RIS SRBHLA R 2 B E1E, A B S04 R L dkE
EAFE TR SRIE. BONE P R e AR FNESR A FBA LI eEE ), RA R REEL L
TOTHCE T R TR GRS S, S MRS E . N L SRR S TR O B A
TG, R AT BB TR, BB EE AT M SR it e, B
By P B AE 1T

E&WmE

BT CRHEGIEAT AR AR E A E (R B RN IO AL 5 BUR
{REEHF L) (22692111800).
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