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Abstract

At present, the development of the digital economy is thriving, which is becoming the driving force
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for households to cope with and resist risks, and its impact on household economic resilience has
attracted increasing attention. Based on data from the 2019 China Household Finance Survey (CHFS)
at Southwestern University of Finance and Economics, this study delves into how digital economy
participation affects household economic resilience and analyzes its mechanism. The findings con-
firm that digital economy participation significantly enhances household economic resilience, with
the results remaining robust across analyses. The mechanism of action shows that digital economy
participation acts on household economic resilience through education level. The heterogeneity
analysis reveals that digital economy participation exerts a stronger marginal impact on economic
resilience in the eastern, central, western, and northeastern regions, as well as in male-headed house-
holds. Therefore, it is necessary to enhance digital economy participation capabilities and strengthen
household economic resilience by improving the social infrastructure of the digital economy and
increasing the availability of educational resources for families.
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1. 518

FEARRBCAAIREIR B TORZ PR, AHE X AWEET . EEBRRIZF St mitE g, ©
SR R AR Y AMNESR SR SRR S A DIV . R R AL R A BT, PRt B8 N 75 250 5
FEZ TN R EESRZ W, R ph it s F s e, A AKINR N . ReE2 Bk,
VR R S AR IR 2257 ke N RE AR @ REXT L PRIEVR B ROt fads, HEZMEERNE. ST FEL st
WA AT DA S 95 PERF AR RO USRI BE ST, o e Thrh E Bt iE . Bive RGTRIS A 11303

— I, BTEH S S NFELTAMEEN TlIE 1. 2 LRI ERENE, (85 Rens M R0t
RIPUEFD R, AR S A, RIS B R E e 70, SRR RERGHEDLIC B B 73K, sKBlis s fitl, 2
THER MR S LT R BT L, 9 T RENBTIRE, ToeR NS SR RN R
BRI SCBL B, MONRIEL TR E RS VA 3%, Braiss, AR ARILERE
FERA LR I K R A BF IR A A 5 R e

WLt SR TEANR &K E, AMUES 7RI ENE, ST E RS HF IV 78T
i AE TR RERTATZ 5T e, N TRARELT L RA R, M
e —ERRE_ B AT QTR F 205 5 R BEL G INE R . HO A [RIRHIE 5 2
R BE LA (7 BT PERE L il ST iy e 2 5 BT SR S RE 28 B WIE S 1) L, T K RE X
M e B SRS BE LT PINEAT ORI .

BE MR HEER, ER TR N, Wralirs 5REMFKELTF IR REAR. £t
Behith b, AT A E SR BRI A S T 50 A0 (CHFS)2019 41 R 2 4, x4 [ i IR R BE M & B 9 M k47
JEEAT, #iE R BRI TFEU S 5N RIERTIER R LA 5 AR ST, 4
SCRATREAT AR B BR TR — et o [ SR 2 TH A BF IR AT 2 WL &, DA GOURL 25 T 3 e S A 56 4
TGS G FBELGFHMERI RS AL RE AR, 98 T BT 2T R EGR, 2t
BREEIAVT IR G IS . R TR FAN S 5 K E S TR A K I ERINLE], A
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NIRRT 2052 5 K R L FH R R LB S 4 7 ROViES s . = RAsdb i 7 v air 2 5
XA AL BE L BFPIVE K S BRSO E B HEm I B r bt R R SR Bt T 2%

2. Xakszd
2.1. KELFHMENEXHR

FIEL GG R EAE IR SN R S P, BERIRTTINEET ). B R T RIEEE R LT EHL
H AR K E B A AR AR, RERS IRV B IF IRIF AT R E IR ). I P R STHR, g RSt uItEA
LRI, JERAE A TETE AT AN B R 2 0, R U B e A X K2 2 B 15 (Phadera
55, 2019) [1]. (RIS BUR PR 2R AEC 7 SRR R [RIRE XS T Z R KRR R0, To sk AP IO B e A% A T4
NGSEARX TN E ZHBOR TR, IR G R PR E SR AN D S i, A7 LA SN 73 BE 2544
M BERRFIKT(ZE0E, 2022) [2]. BRibzhh, @M@t BT, KRBT K
B I 206 2 — AR AT BORER, 200 HL B A T4l 5K 2 SR A8 o ok (¥ E /1 (Clissé A1 Barrett, 2018) [3].
BEERTFUA RS, XK ELFFOINERI EEAT T A, FELTFPINE T L W I RE T . 1 fE
AVFALRE D) = AR5y, D ABIE AT DL S e o ol 5 70 AT AS 2508 R 2 i R B2 T s, I HLA))
PEREAE Y/ i 0] 57 g 22 4 9 SR THT R0 (Smith 55, 2018) [4]. LA B B MK EL T RER R, A
MIRSTRE ST« 3E L RE TR R RE 1 =AM R TR BE AT 1 S BE RO WU ot AR BE 1 (GBI, - 2024) [5].

22. BFRFEE5NHEXTR

FREMBTAFZYE, WFEN. BEHROEH, DUEIEM s, £— B8 LRgitmREs
GEt . FKEM BN S 5B TGS, F52 “HBTap”, waEK a2, 2022)
[6]0 2% BE RS T] LAE B A0 6 3R BCE & B Rl @5 5, 80 &R 4 il fh 5 B AT TROE AT L,
BT AR SR T AL E, AR ERAIG K, R R EM ST I (ke SE, 2023) [7]. W L
AT B AT S HC i T H AW TR 2 PR, B8 7S HERIPE, 0 T KERr a5 )
% (Hong et al., 2020) [8]. A2, KEHF&TSSREE MRS, W% NIRE ). &N ME I =07
T K B A BRI

2.3. XHiFA

i FIRWETE T, KILE N A SBE L B RIS R SR BT S SCR AT £ 5, JCHRAE SR
AR R L BRI W ST T, B SCHREE T BB R I RE, EAET AN S BN K
LBFIMERI RN L3R RATAR W TT o A SORI AT P [ 52 1 - S50 70 P 0y (CHIFS) 2019 4R IR B it . AR
FRGZ SRR, HEKBEN. mfL T ZERTMER & DR G S B a2 5% Rk
W 255 S50 K BEL G UIVE AT ST [9], 0 HARMEVEEATAR IS, JF A DRI 53777 T 2R 47 57
e, WKL B AT S SR S E LTI T B KPR TR A ROS AL

3. RO SRR
31 BFEFES55RELFINE

Wy ait 2 SRNFELTINERA BREIIEN, AXERTaFrZ 5REEREN, £ ERE
FG T ARG R AR, S BEL SRR R BN . BT 2T S 5 A S RE RE WS T A M 22
RS B e RiE L SR 2 A I SR R AR 55, IR T SRR A AR RE TT . R R R T4 B
S5 RN, FoRFEERW LA A BN ETAT R IIT RATHES), I RN &K1 [10], M
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AT REEZBITR R, SEmFEast itk Brai-raftit P et S mANMRR, WM
ZRME S, (S RERENE IS T 2 I TR IRAISCRY, MR G . B abtimad BEARSE 5 s
DUACTH B AR AN SR B A0, 3RTE 1 SRV SRWIVE[10]. Biltn, Bor SO AE LWt 2, A 2K B v
WHAMETEMZREAL, HINKELFoINE. 2T LR, ASCi bR Hl

B 1: MTAGS SR mKELT .

32. BFEKEe5. HEKILERELFIE

a2 50 DUEE RSB E KRR LTI rasrf R BEEEE REEnEE
A J o FERHE V& 2% ) TR NFKER DI T 25 IS, BIRT BE AR, M
THE M RE[12]. B sl 4t m i &0 BCE SR AN SRS, RA T AE R E.
FRAMIN A BT 46 /N8 200, BIBE A fltn, ERMAREbX, Brds BEnsI
DLystMER B GIRMA L, IREHEERE. HEKTFREAFDTRERBREZWHSEAR, #Eid
FEAE LG BIL R, FKEEREMEIRTT T 2 1 B IRAISCRE, MR K BE LTI . 22T B i, 42
& H2.

Bk 2: Hr&FSs SRR EHE KRR EL T,

4. IRBNGESTEIER
4.1 BHAREZESHIRERE

ASCHEFUAE R EE ok B 2019 47 o 8 5K g < A 2 4504 5 (CHFS), M2 ME: 17 29 ME(HA
X . ERETT)IL 40,000 2 7 ZCBE AN FVRFAEA B3 7 0 B 45 7 I O 8cdie {307 2019 SR 88 i IR AL 2021 5
2023 [EHE B TR A AT . B REBIASCE SOEFRER TN, vk, (RE S B 16 S LR
FEREA . AEXS IR REA BT IR B )G, A5 5 29,114 A RFEAR K BE -

4.2. BEIGE
AT AT S 5 KIEEF M m[13], WEMW FIRRAERTY.

rx family = F; + FSZ+ F, X, +u, (1)

Horr, rx family AR E—— X ERGIVE, SZ NMBRRE—HFANS S, X NEHER,
u ABEHLRZEDT, A EERIEMR SZMARF, ., FEENRETFETS 5N KER GRS
Wi, & REONIE, W F&FS SR ELGUIVERA LR, Rz, NIRRT,

43 EEFERHH

431 HERBTE: RELFIMN

FEEMIAE 2 OREE . BRI Bl 2 R R BE 2 B HIPE[14], R T FRBE IR XU BT R
77. A % Fao. Smith #14% 7 1 i ORI G Fa bn T 1E AT BeAb, MRE ph o I KB 77 & R
TIFRE I =TT IR T REL TR bR . BRI W3 1, FRFRIIE 3 2L R F R E
BT LA TP KRR BEI

432 LBREE: RFEFES

AT H R WOV X B J2 IR SR 7 A 2 ST INRE, RSB . R i 8B, A
PRI R B T4 5 5 SR RSP 1) FEHREMEH. 4% CHFS 5+ “ &
FARGMERGEHR? 7 X — K A%, a0 RS A8 S R Ry 1, R IUIRAE Y 0. 2) ML
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Pio #R#E CHFS [ “£44, BRMIE—IAE T 2?7 X FEK EIE, W0 2RSRE R 51 I 3%
S0, MBAES 0, BNIRME N 1. 3) MIGEH. 4 CHFS &t T “ £, WG —HL T
2T 7 X R RIE A SRE T S Ao Bk R . 4) A5 IS . MRS CHFS 5
ZVIFBEX T “BE, BEPFHRDN G LM% SRS Sl E St E 20 7 X
1%, TR RE AR A S SO BN BRI [9]

Table 1. Constructing an index system for household economic resilience

1 KEZFAIEERERE

i B3 AR UE B Ja

Rl frp 2 r% FBE ML AR S O N K5 ol N B e 1E
— FERB SRR KEEFRE RS IR NE 16 % UL ENEEE 1E
ERIT PRI S R BT RIS R 5 5K R M N R 1E
FRELMEE X IRV AT 3R 5 A S A (T 7T) 1k
M BEA RERTTH . 4AEFHEWIRNE KRR =1, & =0) iE
FECIG %Ez‘%ﬁﬁt%ﬁﬁ\ WIS AR B PR BT B BRITAK, e

R BHARRK TG AOWAMNE R H A 2R EEGE =1, 5 =0)
NI B3 PSSR S RSP ISYN EAAUFVIN) 1k
AR B S L L PlRrdh . A R A T 950 S R R P EU AR i
YNLER LN EVFSUIONSE L ISYN A (0ZPVIN) iE
(LW EN e REERB7 5 BB A 1E
AR FRE S B R i

433. {=HITE
RN T AR A B R EE LG R, A SO PL R AR R AR, R, HERE
FE[15]. GSWRIRML . 7 ISR BRI . FH AR B BAR S N3 2 Fis.

Table 2. Variable definition and meaning
T2 TEBEARENX

AR A B A4 R TRy A e L
WA & ey Sl rx_family RIEVE R IR EL G I
iR WraFss Sz WL B TS S
R age 16 &Ll L
5 gender B =1, &M =0
AR LS IHAR L marriage CUE =1, HARE =0
f FER I, health fefE =1, Hfh =0
JRlsE L] account KA =1, HAfh =0

5. SLiEM S54RI
5.1. RSt
RS A stata B0 RN HEAT IR A0 o SIS SC A R AT SR MG 007, b 45
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w4 3 pi, WHATEUREL, 8722 SRR K E B iR, #Ek
Pl R DU, B B RGBAR

Table 3. Descriptive statistics

3. kgt

[Tk, CISEL

Variable RIUNED
SZ 29,114
rx_family 29,114
age 29,114
gender 29,114
marriage 29,114
account 29,114
health 29,114
Degree 29,114

ifE
0.348
0.0850
52.54
0.721
0.906
0.152
0.493
2.853

bRtz
0.304
0.0790
14.18
0.449
0.291
0.359
0.500
0.793

B/MA

0.003

» O O O o

SO
0.922
0.480

(& 2 T S N

5.2. EEEALR

A PIZAE IS AR B R AE R G5 RER Y, 1R 1% E AT, MRS 5N FEa st it
M ARBONIEE, BT 53 MR AR . XR YIRS R ER T A5t 2 50 R g2 Frve BT S s AE

IR B 7 A S B H.

Table 4. Benchmark regression results

4. FERFEER

rx_family €y 2 (3) 4) ) (6)
0.0560™" 0.0255™* 0.0255™" 0.0258™" 0.0258"* 0.0269™
Sz
(0.001 48) (0.001 64) (0.001 64) (0.001 64) (0.001 65) (0.001 66)
—0.001 37" —0.001 37 —0.001 39" —0.001 39" —0.001 44
age
(0.0000351)  (0.0000351)  (0.0000352)  (0.0000366)  (0.000 037 2)
0.003 86 0.005 65 0.005 66 0.005 89"
gender
(0.000 976) (0.001 01) (0.001 02) (0.001 01)
-0.0108™* -0.0108™* -0.0106™*
marriage
(0.001 56) (0.001 56) (0.001 56)
-0.000 168 0.000 065 9
account
(0.001 28) (0.001 27)
—0.007 55"
health
(0.000 908)
0.0656™" 0.148"* 0.145"* 0.155"* 0.155"* 0.161"
_cons
(0.000 683) (0.002 22) (0.002 34) (0.0027) (0.002 79) (0.002 88)
UL S RIERIRTE 1% 5% 10%MHEEHEACE, $5S ORI B ER; R
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53. REEMHRE

ASCHBEREA BT R PEAS G, H AR S A B0 [ VA 5 R AL, I JUUR REACEAT
XU 500 AL . 4Nk 5 foR, BIASRREONIE, JEHRER, RIBTFAFSE5RERE T 5
ZeptE, thRWIENESE R .

Table 5. Robustness tests

5. fafEtan

Variables (1) rx_family (2) rx_family
0.0617"" 0.0308™"
Sz
(0.001 06) (0.001 16)
—0.001 42
age
(0.000 026)
0.005 49™*
gender
(0.000 708)
-0.004 03"
marriage
(0.001 09)
—-0.002 78"
account
(0.000 89)
—0.001 94™
health
(0.000 634)
0.0564™" 0.143™
_cons
(0.000 489) (0.002 01)
N 29,114 29,114

6. {EANEIS RIS
6.1. BFEFEENRELFIMENR MR

FT IO, WS HEILREL6] ML e B 2 5 2 55X S R A UF WL S2 00 o B AFE B R K
X — AR [17]. BRI R

degree = o + ,SZ+a, X; + U, (2)
rx _family = y, + ,SZ + y,degree + 7, X, +u, 3)
Effect=a, -7,/ -7, + 1 4

FHr degree NN BEHEH K, rx_family AR EEFREL TGN, SZ NRBRLERTFETSE,
X, NEEhlA R, u NiRZE, RMIESS .

% 6 1[fF: TFEHS S5NKELTUINER RS RER, HIXREZ 0.0269; HNMLEHFK
FERTLFSENRRREEN, MIXAERE 0570; ABERTLWSE. PAZEAFKTFSXE
LUFHIER K R RATE 1% 8 E MK EEE, HME 6 FE)FIN UL RECH 0.0254, /M
0.0269, HMLA[1E# & K VAER T L5 55 K IE 4 FF I HFoi il o A A wi/FE F o Bk mr i, 3 2 ik

EO
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Table 6. Mediator effect test
% 6. AN YRR

Variables rx_family Degree rx_family
0.0269" 0.570™" 0.0254™*
sz
(0.001 66) (0.015) (0.0017)
—0.001 44" —0.0192"" —0.001 39"
age
(0.000 037 2) (0.000 337) (0.000 039 2)
0.005 89" 0.0685"" 0.005 71"
gender
(0.001 01) (0.009 19) (0.001 02)
—0.0106"" 0.0156 —0.0107""
marriage
(0.001 56) (0.0141) (0.001 56)
—0.007 55™* 0.0957"** —0.007 80"
health
(0.000 908) (0.008 23) (0.000 910)
0.000 065 9 —0.555™" 0.00154
account
(0.001 27) (0.0115) (0.001 32)
0.002 65™*
Degree
(0.000 647)
0.161™" 3.637"" 0.151™
_cons
(0.002 88) (0.0261) (0.003 72)
N 29,114 29,114 29,114

6.2. RERMSH
6.2.1. HXRRY

BE— BT 2T 2 SRR X K pE S G R T A7 AR 2 et

Wi, ASCRREARRI D AR s

Vo AACESDUAS X AT T AR . BARGRINGE 7 R, WTUE BT ARSENAR bl L R
ABBBAAS FRBELE B WML ™ A 2 IR TR RE i, H P ey et 2 5 0 AR B X SR R 22 R0 P R S i 5K
JRRIN R AR X 2 5 A8, B AP R IR, 23 X ) S R H ik 2 ) B0 i i S IR s E £ .
HRH X B 22 5F 2 S0 K BE L BE LRI R R, RSB A T AR PHAR IR, R B e B A Bt

A5, T,

Table 7. Heterogeneity test results
7. REMREER

(1) RE (2) (3) 7 (4) ZRILHB
0.0322"" 0.0150"" 0.0170"* 0.0248""
5 (0.002 37) (0.004 42) (0.002 95) (0.004 94)
—0.001 51" —0.001 38™ —0.001 50" —0.001 28™*
e (0.000 054 6) (0.000 102) (0.000 069) (0.000 11)
gender 0.003 12" 0.006 86™ 0.002 21 0.0206™"
(0.001 55) (0.002 66) (0.002 01) (0.002 67)
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—0.006 07" —0.0253™ —-0.001 87 —0.0238™"
marriage
(0.002 72) (0.005 18) (0.003 43) (0.004 78)
-0.003 81" 0.0105™ —0.002 39 0.003 38
account
(0.001 74) (0.004 01) (0.002 98) (0.005 31)
—0.008 64" -0.0127™ —0.004 54 —-0.003 32
health
(0.001 31) (0.002 39) (0.001 75) (0.002 44)
0.163"" 0.175™" 0.160™" 0.144™
_cons
(0.004 48) (0.008 88) (0.006 08) (0.008 21)
N 13,794 4943 7078 3299

6.2.2. HHRRM

% 8 W THIX S E R ENAZE B, G5B, Br@ i S50 Bk 2 RKES GFH TR A
PEPT RS R, BN, FFH, BAbat R E R R RGBT 0T B L5 1)
R BT REHE— D IR K BERT R 7> TROMERI 22 5, REFAETTRER S T ZMm TR, HEB AR
FHARIZH EAARX LA AT e SR THIR R, M SR 1 5 BE A [) 43 T o 1 1) 22 5

Table 8. Heterogeneity test results

8 FRMRKER

(1) 51 (2) &tk
0.0272"" 0.0262""
YA
(0.0019) (0.003 24)
—0.001 42 —0.001 46™
age
(0.000 044 1) (0.0000711)
-0.0112™ —0.0103™"
marriage
(0.003 17) (0.002 29)
—0.002 53 0.0129™"
account
(0.001 44) (0.0038)
-0.007 28" -0.008 11"
health
(0.001 05) (0.001 76)
0.166™" 0.161"
_cons
(0.004 23) (0.005 52)
N 20,992 8122

7. EREBEREN

FEHBR AR, BFLs CERE, BTraks 50 THBREELFINE. A CEEB ki
fifi b, R A 5% RE 42 Rl 75 (CHFS) 2019 EIOMELHE, /04T 173455 53 K LS MR .
TELEH: B, BFLFS S5 FELF NG B35 TR, E3HT 5%HE R LG TR Rl
B, WTAKS SESHEACEERTRELRFIINE, =, HFRFS5XEE. bk, . Kt
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P DX DA K T A 1 3 R R 2 5 W R B A B

BT ERESR, ACHLFEIG: Hk, MEMEESFIINMRCHE RIS Tast S 50, B
FLGHREAMVE . BARITE AT LB I 5G M4, JeLrgaiir . Bl o0 AR B RO 5T, R
FEAKRTRIRRIE X, TR IR RE REMGAE E N LRI, BRARE 7978, ST A& & 2K e 7 8y
R, WELEE T 6. EREEITIRS . BTSN TRESE, RAREERTAF TINS5, Kk, #F
IKCPAESRTH U 25 2 5 Re DA SR K EE SR WIVE D5 T A5 B R . O I8 ss e 22 G BIE, BOK
e N R T3 R BRI R B, SR AE AT IIRES, Bl RIS S B dR A AUt
Ry, SR BER AR GRS A APNLE, ST AR AN, e 2B Z I SEL K Y
ANRIFREFE I Z Tt feJa, g o nss B b v s X A sy S it Bt e ve, B HESI RS B SO B
TAEVE R L ORE AL SRR 55 AR h PR AR D R K, SRR R S O AR R, EARERHIX, B
BULT RIS F eIk S IR, IFHESI S T SR B ATET,  ROZSOR e BRI R ML B R
A P S 5 TN G 8 = 6= DS Y VR D =V Rt D R L B 2y ) S
ENAS T P B DX AR B e R U R S U R, TR REAMES, RIS E 2SI .
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