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Abstract

Since the reform and opening-up, China’s household savings rate has shown a rapid upward trend.
However, influenced by factors such as the COVID-19 pandemic, the recovery of economic consump-
tion has been slow. With the development of digital finance, its importance in reducing the house-
hold savings rate and unleashing household consumption has become increasingly evident, attract-
ing significant attention from both academia and industry. This article utilizes panel data from 31
provinces spanning the years 2011 to 2020 and employs a PVAR (Panel Vector Autoregression)
model to explore the relationship between digital inclusive finance and the household savings rate.
The research findings indicate that shocks from digital inclusive finance can promote household
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consumption and reduce the savings rate in the short term. Moreover, digital inclusive finance pri-
marily reduces the household savings rate through two channels: the breadth of digital finance cov-
erage and the depth of digital finance usage.
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Table 1. Main variables and their definitions
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A 5E X FLA N i /ME BIfE bR %
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4. BFEESHMSERMERNITEWMR
4.1 BRI FMIERE

SRl A AR R FE B (] 1)o TLLIS 0T A5 6 Index A TR, A HE Saving A PRAMN, 7E
AL E AT R AR AR5

SCEE PRI LLC KLU0 A AR fisher K040, w0 A0MIS PN S0A RS 4 28 i W ELAE 2 P Ralm, 19
B (B4 2), BT SR AT BAEE W00 AT R, R UL B0 A28 BEEAT — W 2240 3 8148 B D_Saving,

DOI: 10.12677/ecl.2025.1441189 2753 TR 4TS


https://doi.org/10.12677/ecl.2025.1441189

D_Index Jf Hoof Feib A7 Ao AR A 3, eh# 2 FIRE WS ARt — B 2 20 S AR B PRI .

300

Index

200

100

2016 2018 2020

0
2012 2014
year

04

2
8

02

0.1
2012 2014 2016 2018 2020
year
Figure 1. Time series plots of Index and Saving
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Table 2. Results of unit root tests
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Table 3. Results of cointegration tests
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Table 4. Results of lag order selection
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Table 5. Results of GMM coefficient estimation
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Figure 2. Graph of model stability test results
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Table 6. Results of granger causality tests
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Figure 3. Impulse response analysis graph
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Table 7. Results of variance decomposition

=1 AESBER
D_Saving D_Index
D_Saving

0 0 0

1 1 0

2 0.6039 0.3961
3 0.5926 0.4074
4 0.5915 0.4084
5 0.5908 0.4091
6 0.5908 0.4091
7 0.5908 0.4091

D_Index

0 0 0

1 0.2496 0.7504
2 0.2116 0.7884
3 0.2158 0.7842
4 0.2152 0.7846
5 0.2151 0.7849
6 0.2151 0.7849
7 0.2151 0.7849

5. HFEBESMIF IR RS

HISCE T 1 Hr i %ﬁ%%%%%%Z@%mﬁ%m%%,%Tﬁ*ﬁ%%ﬁ?%%é@%
PERBRAR, SCERIEFN By 1 B R T R B M, B i A el 2O = MR, 0Bl T
%ﬂ%mff\ﬁ%éﬂﬁ%w&ﬁ%%éﬂﬁ%%ﬁﬁ,EWIﬁnﬂﬁmu,MLﬁﬁﬁEEEE
A, JFREATHS AR AR I LA TT 2200

5.1. PAMRIGIEFHHEEEIIE

WA AR I8 (W03 8) A L WA B (e 9)mT LUKt — I Z2 73 Jm I AC R R P Aa . A 78 B
BB, AIYOR R AR B OC R, T DAFEBLEEAE 4k 2 37 PVAR B,

Table 8. Results of unit root tests
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Table 9. Results of cointegration tests
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iy p i
Variance -13.1085 0.0000
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Table 10. Results of granger causality tests
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D_Saving A~/& D_Width [¥] Granger J& [A] 37.254 0.0000 TEA R
D_Saving A~ D_Depth f] Granger J& X 1453 0.0000 24 )5 %
D_Saving A4 D_Degree K Granger J5 [l 25.164 0.0000 TEA R
D_Width /R#& D_Saving [¥] Granger 5[4 80.646 0.0000 24 )5 %
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Figure 4. Impulse response analysis graph
4. BkRmm R 43 HrE
Table 9. Results of variance decomposition
=9 HFENBRER
D_Width D_Depth D_Degree D_Saving
D_Saving

0 0 0 0 0
1 0.1463 0.2274 0.0055 0.6208
2 0.3472 0.2256 0.0065 0.4207
3 0.3931 0.2921 0.0109 0.304
4 0.3698 0.3467 0.0098 0.2737
5 0.3681 0.3456 0.0104 0.276
6 0.3716 0.3437 0.0104 0.2743
7 0.373 0.3455 0.0103 0.2713
8 0.3727 0.3473 0.0102 0.2698
9 0.3726 0.3475 0.0103 0.2696
10 0.3726 0.3475 0.0103 0.2696
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