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residents. In the process, as China’s digital financial market continues to improve, the impact of its
development on improving residents’ income and achieving common prosperity has become an
important issue of academic concern. In particular, the impact of digital finance development on
the process of building common prosperity in urban and rural areas needs to be examined in the
context of the income disparity between urban and rural residents. Based on this, this paper em-
pirically examines the relationship between digital finance and common prosperity in 31,750
households nationwide using CHFS2019 data as the research sample, and the results show that
digital finance can accelerate the pace of achieving common prosperity, and this promotion effect
is achieved through the mediated transmission path of promoting productive investment, credit
mechanism, financial asset allocation and household entrepreneurship. The results show that dig-
ital finance can accelerate the pace of shared prosperity, and that this boost is achieved through
mediated transmission paths that promote productive investment, credit facilities, financial asset
allocation, and household entrepreneurship. For this reason, it is proposed to pay attention to the
urban and rural layout of digital finance, strengthen digital construction, optimize the digital fi-
nancial content system, and strengthen the digital regulatory system, so as to achieve common

prosperity.
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REH X VRN NSRS AR S5, OSSR B — A EE T B, — 1, WFemits
BRI, BRI PV A, SRFFRIET ML LB B — 5, ST SR T IE SRk R sk,
FAASEIL T T ROl MR R T 3 5 S RBRRME RS . FRESMEEH TR S,
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RUIRSTIRE . BB W FRY], BulseR iR EREA BITHER “Beriva” , BB Bt &Rk
%, MR Z NS 5 a0k .

Ry e LR R AR AL, SRR, F/NVL. ZRME[4] (2022)25 T CHFS Mol #5235 1 3L [H]
EAREUAR, RS SR R RS RN R BT AR, IR E A, SRk
iR BRIt — D48 QML IEER B Ky et S R & A 3t o VR IR [5]55(2022) 42 HY
By RiBd ZRE AR, (L, S TIH . KR, IRIF[6] ( 2020)i8id SLUERT FE ik B 4 7
A R esdt 7 Ja RAL L, AT SEILE BRI K o RFR[7]55( 2021) 32 A v <R it 758 24 BT iRIE
J& Bg UG alE B AT DARRR B A . B S 1 S F, MARZEZHFEMAR], w1
Br-eRRRE, BRLE7 I E SIS R T Bk, FIFI[8] (2020)#1 71 K A 7Rl it & 1 G RliRkss
HKPIFRAD T AR, REEZRES S SRR, 5BES, FIR0] (2022)UE sS4y Rl m 1 5
FEERBRCE, REREY & IR, W w I — D E AL, W87 efif A T IE R = A Seil.
PRIk, BB YOV R A, (e 2 eSS, JvscBUE R E R ftigte.

3. ERAERNHI RMRRR

LA RIS U RO, SRR R e . (BRI ARSI BL IR A 24 1) 45
AL E BRI T B Hd, BrE&M2 It g R — M EERE.

T B AP PR A R HE RN, A R R SRR, T R R R R T R YRR TR 4
W M TR S AER MR B AR L, SN T REFTENL I Rk ST e, R eRAT
M AEAEFEATF  20% M AR BEARSS,  BIRARINEA . 07 Eih i A A SR B B BRI, feidt)m
ROEATAE P IR B E s, A BE s, InEIE R E A seil, 650l bt SRR T ERk:

HER 1. B R RENE IS N 5 RE IE MU DT it 3t (7)o A4 1 SEEL

HEWR 2. Bv < RhRENS I BN AV ST S TR A A SE B

HER 3. Hor <l AE A I KN 5K RE G b e 2 3L [R] A A SE I

BB eRTTI AR, FRIB MERATT, T MR T, R NG 2 ik
%o BT ERMBERIEIRZ A, BERETER, WO eMEEE. Bremsig © ey, SARS
ZHTEMBLH, HTTTERK R, SRTTRICE SR DRI, REFKEM E R, IRt
BABISEL. SR H R
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4.1. BEFkIR

ASCAE R RIE T CHFS B, 72 7l e W 48 K 25 b [ SR i 4 b A 7 S5 0F 78 RO I R R 4 [ e N
FURERIH, 1Z00H 2B EERELT EmIT NS . 12805 7E 2019 FEFEARLEN 34,643 17, ik
29 NEG, TERIFR— LB REA JE SRS 20,231 PR EE S 11,519 R K EE
4.2. R RMIER
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A, TURR M Jyrh AR B, TR BE[10] (2004)48 HUAR R 6 [m1 VA R B 5%, AR
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Y=0,+FM+7y,
Y=a,+B,X+LM+y;

Hr, MEdnEe, ACPUEFHERE ML) FKEIEMERM2). Sl r=ie & (M3) AR Ktk
(MAY RN & R E NS5 X, BB E MR ER Yo X @i M XY P22 152N
RN . DL BRI g, B, NEASE X X M RN, B Nz T B E X 5, A E M HEEREY
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4.3. TEIFIT

ARSIE R . SRR R . AR B R ) AR B A R R AR E R AR EE TR R 1

Table 1. Variable definitions and measurements

T EEEAREE
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M4 FEEAN (N2 ¢
C1 FK RN FE R
c2 TSR I, RIS, WAL 0; 48, WE 1
—— C3 KIEE & /N0, TWME 0; [0, hfr#k 2000 5], WAMA 1; KT 2000 o, WME 2
c4 GEREN BT 2 de e br il AL B L
C5 TN T K&, RE L A, RE o
C6 FELAUAZAH LI f, WE L BH, WEOo

Table 2. Variable definitions and measurements
2. HEEWER
B bi=t7n W E I A K& U

SHRF Gt A% 2019 FEFREAI T SZEIRIZR. T S o ZGETBUE .
'O FKEENIIN AT < 4263 BN 0, 4263 << 13984 Ity 1, >13984 It{H Jy 2;

@g A < 15549 TR{E N 0, 15549 << 37876 N {E v 1, >37876 N {E H 2.
B
KT b2 THEMEG, W0, HARMWER 1.
LA TRF L, WAER 0, HARWMMERN 1.

A RYPAEFER  FKERT, 16 8 KU ERZEEERLT 9 4, BIEN 0, HWEEN 1.
KL G R AT — A R R A BAT BT ORI, B 0, A IIE N 1.

ek ggﬁfﬁ SRR T 3, B 0, FABEDY (MBI N: 1F4

Eg 247 3. Mk 4.7 5AEHE).

T pmemm s EREIULCT 3, WK 0, SR GREEDY: LA 25
WA =i g i R

3 AREM; 5AEFAER).
e T e fE B, WE 1, BEMIE O,
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Hrb, Wiz, ZERFR[11] (2020) 45 35 [F) & A 15 K NP ot & ARG i s A N E R, N R
FERE DT MR, TGP AERZfE, EMEREEZHRNRTRE, SHHRRENE 2, Rl
RIS K BE FY

HiRk, AU A ECT SR TT Lo g ] (K 8073 A e Bl 2 [12], W B R R o g
A7 7 rh R R Y, R e RE AR R R B R AR A AR
=AYEEEIAT ] (AASCH TR S KENREA, AL IR B b A s A S i R
B, FrLL, 9T SRS RR SR 2 T R T e R . A S R AR E, M CHFS it 7 K g2
S8 e E 2, ARAGE G B T SRR SH LRI ORI A EUE,
A H X 8y < Rl R HOT S E VR O B R EOR AT R MEAR 46

5. SGESERS
51 FETEMBEST
KEERAL R R S TN 3.

Table 3. Variable descriptive statistics
3. TEHEARMSIT

Variable Obs Mean Std. Dev. Min Max
Y 31750 0.4525 0.2916 0 1.0612
X 31750 0.0791 0.1164 0 1

M1 31750 0.0104 0.1016 0 1
M2 31750 0.0097 0.0979 0 1
M3 31750 0.0625 0.242 0 1
M4 31750 0.2945 0.8282 0 30
C1 31750 2.7375 1.9108 0 20
C2 31750 0.8459 0.3609 0 1
C3 31750 1.0890 0.9428 0 2
C4 31750 0.1738 0.3791 0 1
C5 31750 0.6511 0.4766 0 1
C6 31750 0.5589 0.3985 0 1.0988

5.2. PAMRKLE

B RORT S R A O BN A SR A R R RN AN SR 4, B, AN R, B RhR
S IL [E & 4R % (c = 0.5518, p < 0.01), 4R J5 IR (2)~(5) vl i1, BT G %o A6 P P 4508« 5% 1E A
SRl e A H L DA S SR B B R S AT o, p fE /T 0.01.

R I AN AN 5, AL RTED, NPT SR, RN R EUE Y 0.05484 < 0.5518, £ HH
A PRV AR BAR A TR A AR B S T IR E R AR . FSREL Sobel £ES, A RUSIAE SN H S T
0.62%, ARSI AEANE s AL (2)~(4) 4 BITE 10%, 1%, 1%/KF EE%, HRFCHIE, Soble £
Y. g2 E, Mm@ FKEEMEOY. St e A B E DL K AN R A AR B T
FLIR & B4
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Table 4. Main-effects regression and mediated variable regression tests

4 EPHEARKF

NEELIHEE

1 (2 ©) 4) ()
Y M1 M2 M3 M4
X 0.5518%** 0.1887*** 0.1691*** 0.2734*** 2.5382%**
(0.0124) (0.0055) (0.0053) (0.0128) (0.0422)
C1 —0.0015** 0.0013*** 0.0013*** —0.0077%** 0.0084***
(0.0007) (0.0003) (0.0003) (0.0007) (0.0023)
C2 0.0525*** 0.0024 0.0034** 0.0102*** 0.0434***
(0.0036) (0.0016) (0.0016) (0.0038) (0.0124)
C3 0.0491%** —0.0032%** —0.0028*** 0.0234*** 0.0079
(0.0014) (0.0006) (0.0006) (0.0015) (0.0049)
C4 0.1189%** —0.0009 —0.0007 0.0349%** —0.0921***
(0.0034) (0.0015) (0.0014) (0.0035) (0.0115)
C5 0.0211*** 0.0010 0.0012 —0.0349*** 0.0304***
(0.0028) (0.0012) (0.0012) (0.0029) (0.0094)
C6 0.2748%** -0.0030* —0.0039** 0.0781*** 0.0527***
(0.0036) (0.0016) (0.0015) (0.0037) (0.0123)
_cons 0.1270*** —0.0055*** 0.0056*** 0.0008 —0.0079
(0.0040) (0.0018) (0.0017) (0.0041) (0.0136)
N 31750 31750 31750 31750 31750
R2 0.404 0.045 0.039 0.079 0.145
adj. R2 0.404 0.045 0.039 0.079 0.145
W WS NOERER, TR, HEZFMEKFRN 1%, 5%5 10%).
Table 5. Mediation effect test
F 5. PRI
1 ) ©) (4)
Y(M1) Y(M2) Y(M3) Y(M4)
X 0.5484*** 0.5478%** 0.5226%*** 0.5351***
(0.0126) (0.0126) (0.0124) (0.0131)
C1 -0.0015** -0.0015** -0.0007 -0.0015**
(0.0007) (0.0007) (0.0007) (0.0007)
Cc2 0.0524*** 0.0524*** 0.0514*** 0.0522***
(0.0036) (0.0036) (0.0036) (0.0036)
C3 0.0492%** 0.0492%** 0.0466*** 0.0491***
(0.0014) (0.0014) (0.0014) (0.0014)
C4 0.1189%** 0.1189%** 0.1151%** 0.1195%**
(0.0034) (0.0034) (0.0034) (0.0034)
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C5 0.0211%** 0.0211%** 0.0249*** 0.0209***
(0.0028) (0.0028) (0.0028) (0.0028)
C6 0.2749*** 0.2749*** 0.2665*** 0.2745***
(0.0036) (0.0036) (0.0036) (0.0036)
M 0.0182 0.0238* 0.1069*** 0.0066***
(0.0127) (0.0132) (0.0054) (0.0016)
_cons 0.1271%** 0.1271%** 0.1269*** 0.1270%***
(0.0040) (0.0040) (0.0040) (0.0040)
N 31750 31750 31750 31750
R2 0.404 0.404 0.411 0.404
adj. R2 0.404 0.404 0.411 0.404

53 MEMKESRETRE

5.3.1. ALEMRE

FERUT- R )RR ) SRR FE A, A AR o B DLBE G, A SC A B R Fe B v e Ac |, H

X R KT AT RE 25

Wi 4=t A JEE 7K, (EAK T-[13] (2018)H LA S BIATL N (O BE B/ T B AR &, #

B B AN 2 HAB R R0, BUM R BRI, S8 RS S ARG, AT EMRAF AW 2 TR
MIZOR . ASCEHE A B8R, PrUCRA & A S 2 BIPUNERI gy TR . IR ss Rin 4% 6:

Table 6. Endogenous testing
2 6. NEMKRE

H—BrE BB
Lg(X) Lg(Y)
dis_sp —0.0001***
(0.0244)
Lg(X) 0.3463**
(0.1491)
P AR | il
N 17590
R2 0.185
adj. R2 0.184
55 T AR F=27.7461 (Prob > F) = 0.0000

ik, AR A AENE RS, (B fE ) T RAR R AT i Beel e, AR RS ik, Pk

TR RIS IR AR O B R AR .

5.3.2. RIS

ASCRUE B e R R U i AT R @ VAR S, R el R A X B O LU L B Tl
SRPEI B B Rfa s, B RS A M3 R M4 s, W 7. Rl EIEEUE 1%k
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Table 7. Robustness test

F= 7. REMRE

PR . LR AN, F4T Soble Krgeh A

SVATE P U YL R L

1) ) ©)) (®) (4)

Y M3 M4 Y(M3) Y(M4)
T R A 0.0012%** 0.0033*** —0.0026*** 0.0008*** 0.0013***
(0.0002) (0.0002) (0.0006) (0.0002) (0.0002)

C1 0.0010 —0.0059%** 0.0181%** 0.0018** 0.0005
(0.0007) (0.0007) (0.0025) (0.0007) (0.0007)
c2 0.0482%** 0.0070* 0.0265** 0.0472%** 0.0474%%%*
(0.0037) (0.0038) (0.0131) (0.0037) (0.0037)
c3 0.0573%** 0.0262%** 0.0498*** 0.0539%** 0.0559%**
(0.0015) (0.0015) (0.0051) (0.0015) (0.0015)
c4 0.1152%** 0.0329%** —0.1082%** 0.1109%** 0.1183%**
(0.0035) (0.0035) (0.0122) (0.0035) (0.0035)
C5 0.0456%** ~0.0187%** 0.1303%*** 0.0480%** 0.0419%**
(0.0028) (0.0028) (0.0098) (0.0028) (0.0028)
C6 0.3337%** 0.1021%** 0.3396%*** 0.3204%** 0.3241%**
(0.0035) (0.0035) (0.0121) (0.0035) (0.0035)
M 0.1308*** 0.0285%**
(0.0056) (0.0016)
_cons -0.0299 ~0.3884%** 0.2127%** 0.0209 ~0.0360*
(0.0189) (0.0189) (0.0658) (0.0189) (0.0188)

N 31750 31750 31750 31750 31750
R2 0.368 0.078 0.048 0.379 0.374
adj. R2 0.368 0.078 0.048 0.379 0.374

54. REMtRE

AL X A AT I AR AT R AT S, SRR 8, REH 7N 0.5678 1 0.4827, FUAF T &b
YIREHESNIL R & RSB, Br & o oM B R AR RUR T N IR . B RN Sl RE 0 22 iR 5
M, FFHKEFASH BIUE “20%0Ts 7, BRI TR RA E R E 2 &k S 1872 .

Table 8. Testing for rural-urban heterogeneity

=8 WEZRRMEE

X 0.5678*** 0.4827***
(0.0215) (0.0147)
DOI: 10.12677/fin.2023.133066 649 G


https://doi.org/10.12677/fin.2023.133066

VRN, THIE

Continued
C1 0.0040%*** 0.0011
(0.0009) (0.0010)
c2 0.0449%** 0.0639***
(0.0054) (0.0045)
C3 0.0351*** 0.0478***
(0.0020) (0.0018)
C4 0.0944*** 0.1191***
(0.0055) (0.0041)
C5 0.0317*** 0.0662***
(0.0046) (0.0035)
C6 0.1622*** 0.2407***
(0.0059) (0.0047)
_cons 0.0952*** 0.1547***
(0.0060) (0.0051)
N 11519 20231
R2 0.283 0.367
adj. R2 0.283 0.367

H: FEESHRNE, BEMHKTEECN 1%, 5%5 10%.

6. it 5EIY
6.1. iREL

ASCHIETT T By e Rdons R AR BRIL R A 52, MR4% CHFS2019 %, o 4x [ S et AT € &
g, ASCIEF A ROSAERISIE AR B AT DA I oA R < R 7 T L DA R o e 1)
fafd it R e gt e F w4t T80yt &, =871 1 e RAE B A B RE 77, A (gt i Rk AT
FEEERTT I E, RV ERR, MRS S et e . 8B RRsh 2w, by,
QIMPAT AR E B S, MR B DO B R IR 55 T TR, By el i AR 1 BR A, Du Bk g
PEBTGIRIE, fee)E RION, (RHEILRIE A A SEI. (RGN 5 RE 1ERUE BT LA R 3G 0 AR = v Sk v A R
BOLEARIFATRE . LRGSR HRELI BT R R RN L, ARASKIEEM. W TREFE . K
W ARSI EE T, TIRAAAE R 98 o (RN, S RS 56 A IR e o AR A R 2 PR i it A P B3 i
FBETEGR, I SRR AR I BRI R AN o T R ARAT W R B R R, B SR T Bl
BRI, §RE SR, PRE BN, AT s ek R, (CHILFE RS

6.2. BERRR

RIEASCRIRT FL AR, SRR W P BOREN: B, nsmih X Hrr e el v, MRy EE %k
TEMRSER, FEIRZHEA. B ERE, el R RIERZT N, E55 I HiE
Bk, EEE R E X ZE, FER AR AR, B it G SRR Bt R R, A
)5 RS A = 2 M R LA o 3 — D20 BT SRR R 7, AR AR SRR B T 1H
MR, SR EEEAT ORGSR =Tl E, $2 @ EUr SRt sz m ) (2L M = el Hik,
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XFAE RIS AR, FTROE N 2 Ry AR T S REE T B ITRSRAEB L, AR HE SRy
AW RAR S5V, VR0 BCE R ERMIRECE FE B AR RVR SN N7 e R A 5 I,
KT o SEALE RERI T SRR 55 66 77, RSN GRS S A A BAGE 1. FUa, NETXTR
FoRE RGEME “EBBER” Ml i, FR =R L SRR R REAT SR, RERA
JE R EE KON, FE o RAERCT RAE BeAt, B SRR R, PRSI KU, n
S AT SRR, $RTHE R R R

E&WH

2020 [EFALRIEGIUE (F B84 0N Ho7 I 5 4 b 27 3 O AR N 3T IR A R AR AT )
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