Finance £, 2023, 13(5), 997-1007 Hans X0
Published Online September 2023 in Hans. https://www.hanspub.org/journal/fin
https://doi.org/10.12677/fin.2023.135105

YT ERERMYRERBRARNNES
BURISS

F %, F

nHII KA SR, i BY

ks HiH: 20234F6 A15H; FHAHEM: 20234F6H26H; KA HM: 20234F9A1H

H E

EHT2011~202145F ZFE TAREE, KA B 5 RO A4 20N FAR BT ST 73 B <l 5 T M BRIR
. GREN: sHETFEREMOEZRANTREREAAL, BRAFEZENMX RN RIAKF
T SRR PP R R AR BEERER, TN TERNERRE EEYM. BRARTFL
BE. Bl E. AFOERERRRESTREERERINE R, &, N#—PIERsEE LK
WER B S. SEIFERFERNBFEMRR, AERREE IR ABEE,

XA

BFEEERM, HRAKFE, HRAK, TEMT

Study on the Mechanism and Effect of Digital
Inclusive Finance Influencing the Residents’
Consumption Upgrading in Yunnan

Ling Li, Fang Liu

School of Economics and Management, Yunnan Normal University, Kunming Yunnan

Received: Jun. 15th, 2023; accepted: Jun. 26”‘, 2023; published: Sep. 1“, 2023

Abstract

Based on panel data from Yunnan Province from 2011 to 2021, this paper uses a model which in-
corporates fixed effects and mediation effects to investigate the relationship between digital fi-
nancial inclusion and consumption upgrading. The results indicate that the development of digital
financial inclusion in Yunnan is beneficial to consumption upgrading and exhibits significant re-
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gional heterogeneity. Specifically, digital financial inclusion has a significant positive impact on
consumption upgrading in Central and Western of Yunnan, but no significant impact on Eastern
and Southern of Yunnan. Robustness tests using digitalization level, coverage breadth, and digita-
lization level as substitutes for the overall index confirm the stability of the results. Therefore, it is
necessary to further enhance the internet infrastructure in Yunnan Province, adopt multiple
measures to enhance residents’ digital financial awareness, and lay the foundation for effectively
promoting consumption upgrading.
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Figure 1. Status of development of digital inclusive finance in Yunnan, 2011~2012
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Figure 2. Total digital inclusive finance index of Yunnan states, 2011 and 2021
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Figure 3. Total retail sales of consumer goods by state, 2011 and 2021
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Figure 4. GDP per capita in Yunnan states, 2011 and 2021
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Table 1. Correlation coefficients of variables and descriptive statistics

* 1 BERXRBURMRG T

Lncon difi covl usel digl Govexl agdp IS ur
difi 0.482 1
covl 0.520 0.987 1
usel 0.439 0.967 0.927 1
digl 0.341 0.924 0.873 0.879 1
Govexl 0.857 0.453 0.485 0.406 0.349 1
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agdp 0.562 0.675 0.734 0.592 0.506 0.494 1
IS 0.0760 0.573 0.597 0.520 0.489 0.205 0.516 1
Ur 0.761 0.542 0.589 0.504 0.361 0.705 0.710 0.393 1
FEA & 176 176 176 176 176 176 176 176 176
B 14.603 1.692 1.5460 1.668 2.217 263.26 3.34 0.436  0.412
PRt 1.093 0.702 0.739 0.678 0.757 169.181 1.827 0.082  0.107
BR/ME 12,081 0.303 0.051 0.041 0.204 42,684 0.888 0.269  0.226
KM 17.338 3.084 3.249 2.79 3.075 928.16 10.478 0.641  0.805
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Table 2. Baseline regression results

F 2. FERVFLER

1) &) 3)
A Incon Incon Incon
difi 0.57267"" 0.32558™" 0.23256™
(7.182) (3.339) (2.352)
Govex1 0.00065 0.00047 0.00006
(0.858) (0.542) (0.069)
agdp 0.17075™" 0.15803""
(4.615) (3.865)
IS 2.49603"
(3.527)
Constant 13.46257"" 13.359517" 12.57930""
(132.910) (93.571) (51.567)
FEA & 176 176 176
R-squared 0.811 0.857 0.882
e T T T BUONAE 1%, 5%, 10%1 B E MK FEE, FEES N
VRYI-
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Table 3. Regression results of the impact of digital inclusive finance on consumption upgrade in different regions

% 3. FRRKEMTE B HhERARYMEIER

H AR TG A
A5 Incon Incon Incon Incon
difi 0.35383" —0.03866 0.14180™" 0.20156
(3.194) (-0.191) (4.106) (1.894)
Govex1 -0.00154" 0.00250 0.00129 —0.00081
(-5.085) (3.701) (1.824) (~1.006)
agdp 0.13545™ 0.21072" 0.18038" 0.27722"
(7.725) (40.483) (2.563) (3.909)
IS 1.67801 -0.01540 2.44103" 2.73009"
(1.702) (-0.013) (2.523) (2.351)
Constant 14.11368™" 13.67034™ 11.83968™" 12.41658™"
(41.535) (33.833) (32.735) (30.939)
FEA R 33 22 66 55
R-squared 0.962 0.972 0.920 0.891

FE: UL T T BIENTE 1%, 5%, 10%01 B E MK R IR HAE S AN tHE.
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Table 4. Results of regression analysis of intermediary effects
= 4. PO EYISIER

1 ) ©)
AR e InLncon ur InLncon
difi 0.23256™ 0.06688™" 0.21190"
(2.352) (6.471) (2.058)
Ur 0.30882
(0.411)
Govex1 0.00006 0.00007 0.00004
(0.069) (1.345) (0.041)
agdp 0.15803"" -0.00332 0.15905™"
(3.865) (—0.641) (3.891)
IS 2.49603™" —0.11660 2.53204™"
(3.527) (—0.606) (3.409)
Constant 12.57930"" 0.34171™ 12.47378™"
(51.567) (6.075) (32.604)
FEA R 176 176 176
R-squared 0.882 0.743 0.882
VE: TN T BINTE 1% 5% 109%[K) B E MEACE T B JF HIES A

N tE.

MAE 5 AT AL B RAE 10%H)REAKFET, =ATHEE s B IR LS R A =
F BIARAR A 5 B0 Ja BT 9 K1 e 78 1 T EAMNAE 100%7KF- 1 2 325 1M HAAE 5% KR &3,
IF BB B 1AL, R R B B i 29.0344%; T AE VR FEAUAE 10% /KPR35, H
B ETE 1A RALE R 9 KF BT 12.69%, HUFRRREAE 5%/K-F LR, & LTE 1AL, ERTE
K ETF 10.266%, FEIRFETCANTR, Bt B g R A U A (A IR, R R R
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Table 5. Regression results of the impact of three sub-indices of digital inclu-

sive finance on resident consumption upgrading

F5 BFEEEMEANFHEENERBERARTIMHEIALER

@ ) 3
Bl Incon Incon Incon
covl 0.29034™
(2.725)
usel 0.12690"
(1.807)
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Continued
digl 0.10266™
(2.451)
Govex1 —0.00004 0.00036 0.00030
(-0.046) (0.439) (0.372)
agdp 0.12814™ 0.18974™ 0.20503™
(2.920) (5.079) (6.286)
IS 2.40295™" 2.82842"" 2.74138™"
(3.531) (3.719) (3.581)
Constant 12.68877"" 12.42995™" 12.41804™"
(51.575) (51.209) (51.706)
FEA R 176 176 176
R-squared 0.889 0.873 0.873
g%”ﬁﬂ*ﬁ%ﬁﬁﬁrm5%\m%%i%ﬁﬁ??ﬁ%;%Eﬁ%
Nt AE.
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