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Abstract

Digital inclusive finance has become an important driving force in promoting residents’ tourism
consumption. Using panel data from the China Household Panel Studies (CFPS) for 2018, 2020, and
2022, this paper examines the relationship between the development of digital inclusive finance
and residents’ tourism consumption. The empirical results show that the development of digital
inclusive finance can increase residents’ tourism consumption expenditure, and this conclusion is
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still valid after the robustness test. The results of the mechanism analysis show that digital inclusive
finance can boost residents’ spending on tourism consumption by increasing payment convenience.
Further heterogeneity analysis shows that digital inclusive finance has a more significant promot-
ing effect on low-income and rural households. The research of this paper can provide a policy ref-
erence for releasing residents’ tourism consumption potential.
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Table 1. Descriptive statistics of the primary variables

* 1 FETEMmEMRIT

AR B A FR AN E L mE o bEE mME RKE
J& BRI 2% (J BRI 2 HOnS £1) 2.266 3.497 0.000 9.904
Kot AR 342914 46379  266.820  460.691
PP =1, &t =0) 0.524 0.499 0.000 1.000
WG 41677 16265  11.000  76.000
(R B, @R LLE =1, B =0) 2.857 1.177 1.000 5.000

RYFERO = XHALE; 6= /P 9= HIh;

o e " . 9.091 4732 0.000 17.0
12= Eehh BRI 15= Kok 16= kAL 19= Bl 00

FRE RS 3.935 1.861 1.000 10.000
D )LFEFRLN(6 & LLR AR 5 R EE S 8 1 L E) 0.176 0.300 0.000 1.333
FZNIEFEH(65 % KLl BN 5 FK EES B I HLE) 0.176 0.361 0.000 2.000
FE T = 7K (FRE 5 7= B 3) 12.525 2.253 0.000 16.139
FEEFATK T (R BE B 5 BN 50 4.334 5.631 0.000 13.998
FE 50 4 R R 7K (G R I T B 3K R 4l/GDP) 1.686 0.413 1.001 2.458
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Table 2. Benchmark regression
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(0.002) (0.002) (0.002) (0.002)
0.004 0.004 0.004
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(0.035) (0.035) (0.035)
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(0.001) (0.001) (0.001)
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8 BRI
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e
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o —0.022
LS5 &R BIKT
(0.142)
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Table 3. Endogeneity test
< 3. ML

AR @ )
R et %
. B 0.021™"
B B A
(0.002)
. 0.610™
1984 4E4F /5 NI HITEEL
(0.010)
F 18 3923.85
Cragg-Donald Wald F statistic 5238.11
Kleibergen-Paap rk LM statistic 948.18
A& Yes Yes
IR B[] 78 N Yes Yes
FEA [ T RN Yes Yes
U0 £ 27,376 27,376
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Table 4. Robustness test
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Table 5. Mechanism test
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e R
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Table 6. Mechanism test
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A 1) @ (3) (4)
o3 PN ¥ VO E i W 5K E

. B 0.011 0.003 0.0117 0.001

Bt L

(0.005) (0.004) (0.004) (0.004)

AR Yes Yes Yes Yes

5 RE[H] 58 RN Yes Yes Yes Yes

e e R A Yes Yes Yes Yes
PURIIE R e 13050 11503 12131 10090
R? 0.688 0.642 0.712 0.675
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