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Abstract

Using six waves of panel data (2012~2022) from the China Family Panel Studies (CFPS), this study
systematically examines the impact of digital finance on residents’ social donation behavior and its
underlying mechanisms. The findings reveal that the development of digital finance significantly
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enhances households’ willingness to donate and the scale of their donations, a conclusion that re-
mains robust under instrumental variable tests. Mechanism analysis indicates that digital finance
promotes donation behavior through three pathways: alleviating liquidity constraints (income ef-
fect), strengthening social trust (trust effect), and improving subjective well-being (happiness ef-
fect). Heterogeneity analysis demonstrates that digital finance exerts an inclusive empowering ef-
fect on low-educated groups, while it suppresses donations among high-educated groups due to in-
vestment substitution effects. This study provides empirical evidence and policy insights for opti-
mizing the social governance functions of digital finance and advancing the synergy between the
“third distribution” and common prosperity goals.
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1. 5|15

TE DU A7 BRI AT A A B 5 3 [F) A B AR IR CE S 50, B S E v E R IKE)
SRBEAEEKMZLE %, EERFRESS5IKZEEHE . R8s E BB E S F 0 (CNNIC) T A
MR R, #2024 4 12 7, FEMZE ST H A IBHE 10.29 12N, 5 W R BN 92.8%!. #i+
SROEDFARIIME . SBERHENE RS S5 S WA RIREE T HARTRE. SULFIE, #hoBsiEhsE =
DAY BC BN, FORREIR A S PAL S A . IR, EERMAIRELIFT, REMHSHEEK
SEANETHE T o AR [ 2R S5 BC A 2 R A 1€ 2022 H [E 285 4RI TS ), 2020 AR R E 41 2 4R S Ak 2253.13
{2756, FohAS NFEI4IL 524.15 12.7C, (4 H 25.129%2. 1fi [F]—B 3, S A A SEIE 8401 =ik 3421 1235 7t,
A TR A 69%°. FTUUE H, RS RE RS IE TR, B0E ERIREE ), U
SEAESETHRANABIE AR PE T T [1] . FELETS SR, WRAT SRR K E At 218 AT R, B2 E A
R SRR PR R A IR TR, FE R AT 2 R IR A3 TC AR I S R

WEA A TE0 B - b 5 RAT AR R S Bk R . — 5T, 07 4 Rl i 4 B <6 f IR 55 B
W TEZRRINEHR, SEREFECNL[2]. 35 TIRNACTH SRS 1 2T+ [4] [5]; B—
Jith, HFERETZAETY. SR B ESERIEAR, G TIRNERR. BT R BN, Mgt
THEEAEKFRISEF6]. FTUEH, DEX TS B RAT AT AR EE N, WNFH 2
ERTHHEAT N, SERASHEEX — LT AT AR D A —FETREEER. AR, e
EWr=RiEs, JE RN ARG 2 BIAME N T 2R E . FREE AL 2 S D RFE AN D X 4 2 SRR (1 52 1
[71[8]. ASAMER T 4R tES) SEI AL [E) & M (O FE AR [9], Lt 8 B AL S4B 47 i A4 1l b g, X Fh s
W i S AT A% ST I Rk 1 LR S A1 ? A EOR RV SCERTR B S mbis i 1 0 L IBC R
PEHE T RIS NABE 7K P (B2 [ 101, (R AR T AT A50al B S e v, M DA HE K IEAT N I B A TR

ARSI E KB B A A (CFPS) 2012~2022 4= 6 HATHIR A HE, 28 51 FH 5] a2 0w A% 2 5 K] S

Y E BB E B E e 3 54 I (R E BB R BRI TR E ) .
22020 4FJ v [F 2E 2 SR M 2 (R AT RR) - [l 2835 B & 2 (http://www . charityalliance.org.cn/news/14364.jhtml) .

3The Indiana University Lilly Family School of Philanthropy, Giving USA 2021: The Annual Report on Philanthropy for the Year 2020,
https://www.qgiv.com/blog/giving-usa-2021.
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ML SR = AR AR SRR, A T RN BE ST B8 ZM A RIR, B IREE
T RN RS AR NG RSN 5 SIS T 00 BT e ) 4 i (e RN A AE B 3 ) S R KT R B
FORMIR A I REAR R IE AT 9 B B SR RE A P, T vt 2 DO A4 D PR 5 5 AR SO 7 A A 152

2. B SMREB/E

By e R R JE T BARAR JUAN T T e 2 fo B SEANAR AR AT A 3R

B By ERE N 25 BE A L SRS UL, NS ER SIREE T 2 4 I SR
o WHFURMI, AN BBRMIE GTSEE0T eil TR RO T G it ik 55 s B IR ] S e N BE 22, B
FHOMR T P ARSONEAAS B R RA SKBEROAE PR LIR3] [11] X AR Bk SR AMBOE 1/ Mk 5 4 35¢
Z5Ha[12], FIELRIPESN 5 WP SO P RIS [13], HEsh AR e v SCRCHON SR e MBI .
TSN %0 57 ST E N BB R AV I JE SR, H K i S5 v S U, (R AR ks
LV RI R E 2 E TAE 2 AR SU[14] [15]. 0B MR, Horeih eI B2 1) BTN - il
P A ) AL EER B B ROR, A ROREIN S SR RN ZERA[16]. 4% 7 R Al 1t 7 o %
BN 5 RN AR N AR AR ZE R AW S RE 70 S 25 5, LV 21380 A8 1 Al I S S sk e 7%
R PR P AL SE L e, ey TR PR BETIME, 2 ou Bt e B M 55 R A [
I S FABAT AR N[17]: e =, YN IS AR R T AL SR R AT 4R, A SR B BT B R
Pie B 5 5 17 2~ dk VUG [18] o

% By e RiE I BORRAE RS AENLEI A, RETERAR 721808 1015 A 5 A ], (X
BREEBOR [ 5 S 3 R B W DI RE -5 24 251 & B T ML B (g UM I H ), B3GR T R AR E
W€, SR VY o e Ao P PR AN SE A RN PR AR I 2 A S o SRR SR B (AT B A5 AR X 8 A X AR
—J7 M, BTG PRI 2R (S asUAE ) i 2 (5 AR B PP bR A A G2 N Bm 5% 3358 1) T B AL AT
NEE, B EL R BRI 5 O7 i, RS I T UM T e R TR R [13],
SR 285 A ) _E Tl 5 A 55 B RO A JRHR 5 R BE AN TR, S T TR OS2 BB AR R (KR A (B
FLR[6]. BHFCER, XAMEAEE MR B AT BN mEEERHANIRIES 5 B 2 IR
BRIE[17], HAEEC 7 S RiSd FR B X B AR A [19].

W=, ERBAEV R E Z S A, SRR RS R 13 2 51 AR A ) B B . BT e
RS =2 AR AT BE S AR T S — R U PRI TR )32 B (G AR B2 TF 1 2 B e 959 RE A4 1) 22 4
JEAI[20], HEBNH R RNAEAE AL ) B B BT s R SOAHMER Ik D T ZH IR R BE R AS , A3 5K
JEAG M T T 5 2 )T AR A S A BRSEBLAIUS[12]; = AREMNANT- S G2 A R AOAR N RISF R B, fieidt
A2 B [ IR ) O BRI [6] [17]. IXRN R eR BN e AR i — 20 WM RRE ARG HL,  fERIEAT o™
AL PR [21] -

WRAE LA, ASCER AT R

H1: $ov ik e el m R 2 514008

H2: 7 <l Bl N RO A5 A RN A SEAR IO e 3t i RSN AR 2 54 2 R0 .
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3.1 HFIEFSHHERIR
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WO SR BEHE : SR A 5K 2w B A 2R 1 A O i 11 v B 5K 3B 5 5 (CFPS) 2012 4. 2014
. 2016 4F. 2018 4. 2020 4 K 2022 SN EIB EREE . S E SRS G . BTEE. TR, HiE.
THEMAS MG 25 NMEIMTERX, RASE = BASBRIFE %, B8 KENE. DA B
FEIX A, T AT R R FE A S SIRE . NUCERHE 7T H bR, AR SOB R EE 1365 A N 136 1A G S 4%
HRS P RS EAT LS, FRKs SR 45 [ 8 N AARER P 32 BAR TR AR TE 16 A % DL B RIRE A

B e R RAE 1% F bR 2= E T S R 5 Hh O 5 M 4 AR FATIG & it 1Y) (b [ B i B 4
RAEE0) » ZIREONE R B o R R AR FE = N R (S AT B8, (REG S R he) S
XE T Em R KT . ASCHFEEATEE T T S miEES CFPS B AT BUX X 5 ILHS, 51
BROCHEAS BRI B . T BN R, R DRI 85T DAE— e e AR A SRl R ol Bt
ZAEH, ABHEASA TG e AR S B SRl R R R, AR AR ST AT LA A SE IRk 2 i i F A
32. TEENSME

WA g FEEA AR . 275 R be SNV [22] IR 7T, AR ST FH 2 B2 4R I e SR R e 45 4+
(5K BE AT 48 8 1 B A B8 S IR oK 2 B AL 4RI AT . BRI S, AR¥E CFPS 5 el “id 2 12
NH, BFERESMEYIIE R KREE), BRESEHCHEZ 0?7 4 WAMERH PR 0k
TR 1) FEERE G IEATIE F) B2 0748 B (Donate_dum), #571% 5 BEAE 2448 At 48 i 32 kT 0,
WAE R 1s RN 00 2) FREEF2FRIE S H (1 H & 4% (Donation_num) .

R . ek E. AR S0 S AT 78 O R0 i 4 AR 5 [ 2H i 1 148 2 G il N A
T T A SRR B(DFN) AT &, IR 2, BA—e M RRMEAM T FEM[23].

AL SHEEAWR, RCAFKEE. 7 FEADNAHLX =N 26 o] gesem it i g R HE .
Horh R 2 J2 THT 328 1) 28 A 4 5% R S (Family_size) A\ ¥ 5K B2 4R\ (income_per). 5% & AR 55 5 N\ 3K
= (adult_num). 3% Z (urban); ;' AN N2 A #4045 7 £ R (gender) . £E % (age)s RSP 7
(age2). fi#FE/K-F(health). ZZ B FEE (edu) TAETEHL(job) USWHIRGL(marriage)s X J2 i Fl 42 i) 32 Ff
5 N3 GDP(per_gdp). WECZH 5 H(gov). 38 L /K F (urbanlization).

3.3. WsiER

AR SCR 0 AR SIAIEAG 56 5507 < A R KT X B AR N B PR R«
Donation;, = g, + B,DFI;, + pControls;, + 1, + 4 + &, (1)

Hoh MR | RORFRE, | FORFENTAL IR, t FoRF . Donation, A SCRIBAREAL &, (EHIHRIER
J& (Donate_dum) 145 1 A% (Donate_size)#E47 M B2, 43 5l 2o j IR TT i SKBEEAE t 4 (4RI = R AFR I 400
DFI, A j 31T tAE 87 R R RS, Controlsy AZKEE . F EAN NFIHL X JZ T ARG HIAS B M
B ERN, A REREERBL, & NRZED £0HAEE Donate_dum, T IHE iR MLE, &
KA Probit BRI HEAT AU, %t KA8 & Donate_size, H1T-H 2 W] EAIAIEEIE[14], AR Tobit 1
BT RN

4. STUESTHTES R
4.1, HREGET

AHWTFEIET 48,736 DA BAEA R Z LA B BT HA MEST T, 2504 1 PR . AARIEAT WA IER T

4RSS F I EE S 2012 4F. 2014 4E. 2016 4E. 2018 4F. 2020 4EF1 2022 4E (] CFPS i, &F—4F o) 45 th 6 T K e A 48 152
HH IR R B ARAE NV AT SR 2 S, (HEEAR AR I e ) v
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A 21.49% ) MA R RIEIT N, REEHIMELN 10061 7o, EisfE2L 766.85 jt HE KEN
90,000 7T, WA G AU 1L 2 A W o0 AT RAIE . AMARHE T T, REAYER ST AR XS 4, P34 52
%, HHERACH AT & T, HEREUPEEE N G PFRER R, 58.21%H) M kb T mi
WARZS, FEME T 3.81 N, AKEIRN 22,600 6. XIBEHEH, A1 GDP ¥J1E 4 55,300 7, 4
. 59.76%, BUMSTH 5L 22.65%, Sl tHAEATE o XU A BUF AU R R K- o it A ek As & 3 il
W77 Z KR ARG (VIF < 10), 81 2 8 SRR 1k 1) i m 4%

Table 1. Basic statistical characteristics of major variables

1 FETEMRERGIHHE

VarName Mean SD Min Median Max
donation_dum 0.2149 0.4107 0.0000 0.0000 1.0000
donation_size 100.6134 766.8519 0.0000 0.0000 90000

DFI 190.4450 69.4835 55.5200 192.6710 361.0660
gender 0.5301 0.4991 0.0000 1.0000 1.0000
age 52.0034 13.7710 16.0000 51.0000 95.0000
age2 28.9539 14.6030 2.5600 26.0100 90.2500
health 2.7929 1.2059 1.0000 3.0000 5.0000
edu 1.9043 1.5193 0.0000 2.0000 9.0000
job 0.5821 0.4932 0.0000 1.0000 1.0000

marriage 0.8591 0.3479 0.0000 1.0000 1.0000
family_size 3.8053 1.8333 1.0000 4.0000 17.0000

income_per 22600 69000 0.0000 13100 6890000

adult_num 2.3246 1.3953 0.0000 2.0000 11.0000

urban 0.4942 0.5000 0.0000 0.0000 1.0000

per_gdp 55300 29000 18900 47100 190000

gov 0.2265 0.0853 0.1070 0.2070 0.4620
urbanlization 0.5976 0.1297 0.3630 0.5730 0.8930
7E: N=48,736.
4.2. EAEEYT

%2 i T HE A RR R (DRI R RIB AT MR HE R E S5 . Probit BAUGTHEIR, TERINASE
Hil 42w, DFI 5 %00 donation_dum FJIABRRLN A 0.0013, HAE 1%MI/KF LB ENAMEEE. K
FERFAE b X IR A B, DFI (R34 BRANARFF 0.0005 1 5k 25 1E ISR, 28 W87 4 b k8 ol B i I
(IR BEAE B R {1t . Tobit 52843k — 254871 , DRI X8 8 IS P 52 1) 22 25078 3 ) A8 =T )5 49 18 9.6153
14,9443, HIE 1%/KF EEZE, WAHFESMMERAGRTHEM S S, ©ERsREY KIEE a4,

4.3. REMSHT

IS Fp R ] 22 2 18D R 3R B RSOUL e ] 78 RNz, BB AR BEAE — 8 A P D e DR gt s 2 B il o 4 P9 2
PR, (H P RO AR Bty R (14 S )RR SC R AR ekt G . BRIUE,  ARSOR A 3 N2 LA L 55
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HTTEVWERN TR SRS RN AR, BELS AR SETFEMN R ERLA BEENHXXR,
B 5 JE KA BT A B R, R MM MAMEE R ZR . ik 3 mEIagE R
ALLEH, TGt/ IVProbit BIALEZ IVTobit A28Y, H SRt T & At 248 i [l 3 R AR 23R8
1. [EIF, AR Wald £36 45 R 27w P AE S 709 0.0099 F10.0248, ¥, FHIALIHAESS S

BN THRZERGHN.

Table 2. Benchmark regression results

2. FERVFLER

Donation_dum

Donation_size

Probit Tobit
(€ ) ®) (4)

DFI 0.0013" 0.0005"" 9.6153"" 4.9443™
(0.0002) (0.0002) (1.8751) (1.4169)
gender —0.0059 —24.8844
(0.0043) (29.9554)

age 0.0075™" 48.2981™"
(0.0010) (9.5495)

age2 —0.0085™" —51.6696™"
(0.0010) (10.1504)

health 0.0042™ 43.5277
(0.0017) (14.5990)

edu 0.0374™" 232.0175™"
(0.0015) (30.6087)
job —0.0058 —36.0328
(0.0043) (26.1035)

marriage 0.0386™" 216.8621™"
(0.0067) (53.8066)

family_size 0.0076™" 63.5841™"
(0.0015) (15.1462)

income_per 0.0000"" 0.0012"*
(0.0000) (0.0004)

adult_num —-0.0035 —-32.1269"
(0.0022) (17.1191)

urban 0.0640™" 386.9034™"
(0.0049) (62.8749)
per_gdp —0.0000 —0.0019
(0.0000) (0.0026)

gov 0.1540 475.3383
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(0.1026) (672.9601)
urbanlization 1.3122" 5.7e+03™"
(0.1595) (1.1e+03)
Year FE YES YES YES YES
Province FE YES YES YES YES
Observations 48,736 48,736 48,736 48,736

VE: R probit YR tobit ALY (1[5 V= 25 I NIA RN, FE5 NN z BB tE; BT R ITE R JZ AT R 2k
*P<0.1, "P<0.05, ™P<0.01. F[H.

Table 3. Endogenous analysis results

3 WEMDINER

Donation_dum Donation_size
Probit Tobit
) 2 ®) 4)
DFI 0.0045™" 8.3605""
(0.0012) (2.2821)
TTE 65.8595™" 65.8595™"
(1.6350) (1.6350)
Controls YES YES YES YES
Year FE YES YES YES YES
Province FE YES YES YES YES
N 48736 48736 48736 48736
Wald #5546 P H 0.0099 0.0248
4.4. MLBIGTHR
4.4.1. WANBIRL

- S E A PG E SRS SRR S 1 T TR, & TR RN IRIE, S T R Rz L)
Wo AR3CS5 40 il [l S [241 W7, A s sl i 5 7= 5 FEE I Z LR /N T 0.5 Skl = JE IR 2%
BN LR (HIM), /8T 0.5, MYCHZFKEZBRAMEL R, BUERN 1, RZBUEN 0. BG4
Rk 4 Fow, H=PRIAEY R, FF Sobel Z HL R, "TUEW, HremkERERIKTE
RN TELI A, dEm R 1 B 46 0 e B AR T RS

4.4.2. {REBE

NS IR e R RE G Il I R T R R 2 B AR LRI R ARG AT Jy, ASCREA CRPS il 4 H (1 1) it
PR NS AERRE” R AR R R 2 EEKCH(ST), B2 0~10, HMEBERIIHESEEKT
B AR S PR, K= PRIk R, FN Sobel Z fHth B2, H'raflif ke B (it 1
JERALSAF PRI, et 1R RIAME AR A A 52 7T -

4.4.3. EREYMN
6 K T 4 R RE S AT I FE T B (1 SE AR B Ak T 520 SR AT A, A Ad ] CFPS i) 3 g ) A s

DOI: 10.12677/ass.2025.145436 637 SR EERT


https://doi.org/10.12677/ass.2025.145436

JEE &k

WAAHCOAZEM? 7 kTR ERE S0 30 AR (Happiness), 1575 M 0~10 45, J3E e 22 B 24
ko, LSRN 6 frs, K= BRyE R, AR Sobel Z (AR, gk EnT DLt
S R SEAR IR T, B (et R AR 8 2 R A B AR 2 Tt .

Table 4. Analysis results of income effect mechanism

T 4. WNH I D IER

) 2 ®)
Probit Probit Tobit
HtM Donation_dum Donation_size
DFI —0.00126™" 0.00045* 4.62530™"
(0.00018) (0.00016) (1.39698)
HtM —0.04066™" —2.5e+02™"
(0.00427) (34.08574)
Sobel Z {& 6.294" 3.942"
Controls YES YES YES
Year FE YES YES YES
Province FE YES YES YES
N 48,736 48,736 48,736
Table 5. Analysis results of trust effect mechanism
= 5. EEHENFI S IER
() @ @)
OProbit Probit Tobit
ST Donation_dum Donation_size
DFI 0.00075" 0.00048""* 4.82889™"
(0.00045) (0.00016) (1.40796)
ST 0.00449" 32.58580""
(0.00091) (6.99538)
Sobel Z {8 1.995" 1.929"
Controls YES YES YES
Year FE YES YES YES
Province FE YES YES YES
N 48,362 48,362 48,362
Table 6. Analysis results of happiness effect mechanism
= 6. ERRRBULHH TIER
) ) ©)
OProbit Probit Tobit
Happiness Donation_dum Donation_size
DFI 0.00217"* 0.00043™ 5.95835™"
DOI: 10.12677/ass.2025.145436 638 PRy ey I
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(0.00052) (0.00019) (1.96198)
Happiness 0.00483" 34.16901"
(0.00126) (10.66160)
Sobel Z 1§ 3.132™ 2.014™
Controls YES YES YES
Year FE YES YES YES
Province FE YES YES YES
N 26,457 26,457 26,457

45 RS

CAEMARY, BT TREA RS, 28GR DL Sl 3R 772 5 i 450 4 Bl 2008
BRI, AL ANMEZ BB IR AR TR T 12 RS N 5 AR I 4, DR FU 2 380 12 0 4
FERAN I . 2 7 KRR IR R, St E RABMEAT A A BB 2 E KR
JFi% . Probit 5 Tobit BBl THE R : FEMRZETIA, B SRl B (e gk S e M SR SRS AR 5 7 1
eI, BT RoHR A = A B3 U m s, SRR R A BRI B YR IR R T T — B
PRI AT BEVR T 40T G R ) BRI AR TR D R IR SR 2 R, el 4 58 IR 2 AR
IR T TR B S B S R SR A TR AR B, TR RO BRI I BN, N T PR
UEFE T BARRN FIAFAE , A AR B A 1 4 b 0% 7 1) 5. & (Finace_asset) N iR &, I+ 4
RlR FERE T 2 D N SRS D N G E T, S5t 7 Fos, B &R s e s — 4
WAL, FEI R BEREA AR S e 0 1018.6 ST, T 220 S RE H A gt P 3 0 461.0 J6, ERH T
P B AL AL -

Table 7. Heterogeneity analysis results
F71. REMDHER

Donation_dum Donation_size Finace_asset

SESE N iRl S {[ISSAEEN N 2P

Probit Probit Tobit Tobit xtreg xtreg
) 2 (©) (4) Q) (6)
DFI —-0.00150™" 0.00072™" —2.39427 6.24462"" 1018.6™ 461.0™"

(0.00051) (0.00016) (2.07137) (1.86196) (490.6) (81.2)
Controls YES YES YES YES YES YES
Year FE YES YES YES YES YES YES
Province FE YES YES YES YES YES YES
N 5446 43290 5446 43290 5376 43096

5. G 5RR

ARHT 2012~2022 F CFPS NIHHREHE, REHE T H TSN FKIEr S8BT AR R K 2
fERMLH. RS RIL: 55—, BFamkEEERA TERASHEMNS SME S5IEME, EEHN

SN
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PEPE R R SR HOR AR . B8, ML TR, By e Ris i RO s TE A R (RO 3 A 2 (5
FE(EAERN) L2 3Tt WS AR R CE AR B RN) = B AR BE R IEAR I AT M. 6=, RBRIEDHrHER, T
BRI I RER IR IE AT O oA SRR R, (R i 2 DR AR TR B 5 AR 7 A A 52
R ROEW, BUr-emi A et BN IRV E SIS, HBORZ AR SR AR ILEnC . W eaiie
MW JZ AR T 27RO “BOARALAT” FERAAE & BRI RO 178 0, PR AL e T 5t
TR =R B AT AR LA

EFWasie, AR UM BURE R

B R EREAR 5SS AMKRE BT . RITX AR EZENA TG, RILIRNE
B A (PR L S A5 SRR, SR SR ISR B, B, A B A R ¢ XHREE + 4R
W7 B, T HEORIREE N A AP S i5t, SRTHBM AR Stk . Hak, SChiiZzm iy et
TR o BEXMIR A DI REAR, SOE I AR AR S B A DI RE (R SRR bR A A OR AR I HL 30 B iR =
I ot oA, i CHEM + A7 BRI A ), 515 H Rl B A 2
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