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Abstract

This paper adopts the China Household Finance Survey (CHFS) data of Southwestern University of
Finance and Economics from 2013 to 2019, and comprehensively studies the relationship between
Internet consumer finance and household consumption behavior in the context of fintech through
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panel regression and fixed effect model. This paper empirically explores the effect of Internet con-
sumer finance index and its five sub-indexes on household consumption expenditure and consump-
tion structure. The research conclusions are as follows: (1) In the total effect regression, Internet
consumer finance significantly increases household consumption expenditure and promotes the
upgrading of household consumption; (2) In the regression of influence mechanism, all the five in-
dexes have a positive impact on household consumption expenditure, and only the effect of Internet
credit is not significant. In addition, Internet payment and Internet monetary fund significantly pro-
mote household consumption upgrading, while Internet credit, Internet insurance and Internet in-
vestment significantly inhibit household consumption upgrading. Finally, this paper gives corre-
sponding suggestions based on the above research conclusions.
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1. 5|15

2023 R T TAE WU 2024 4 E P BUMIR S “9 RIENTER” EH 2024 FL5FE T
T, SMKE Y R R e, SVEETY RNE, BOREIET), ¥ RARERE, SRS
WHEANEAR . BAEMIENEHE BRI K, RGN R WE T S0, BEHD, IHEEIH%
WK A, R RERE . SCIRIES . IR RN R H 8 K I SE ARG TSR . R A 75 R 5 S o &
TE R e R HE A AR FH B R BB SR, DOERETE S TR R, &5 R R .

N4, SRR 5N B ELIE Y B S e [ PRV R R, TIPSR SR SR T SR “HL
B+ V2R MR . BEE N AR KA FKEM E AR, W S m RS 7R H
R[], KEIR. i EMAN TSR ARMPOE R, CIRZSE 7 RS NHRRAT R, #E3HHE
PR DA AW I[2]. SRR A GBS AT RS, CRBE R ETOL SR
TP, TR 2508 T 7 23 B3 9 SRR & RkAT N [3]-[5]. ¥ 9% &b E N — AN G5k i) — A~ E 2
HARG sy, HERBBARE AT NS HL., 0. &, BWRE6]. FREHEE—PxEE T HNEMIIE
M, I HAE AR AN BB, RIS G RAEHIRSS[7]. 3¢ T HBE MY 2 amb o) e B 5K R 2
SO ORI TS, AT R e BAUR A B R K51 . XTI e B, W70 s ELIE I 9 2 4 B 2 4R T
THWETRACP RIS T RATRNB], HEKEELT KR G RAT =4 B R [9] [10]. X TR&AE R,
T4 2 G RN B BRI L B AT O, B R P RN AT L T G R R AR AR P[], R AR A R A
WCNFEAAR (1038 B s i B 0y 2. 25 [12] [13] . AREMA ML A FE, Yo &R nlmid i E . Aol W& . sk
SN BT SR A M A 5 R AR T [14], JRIEIE R R B SRtk B SIS A B JE R 9
FFR[15] - 3G 5 22 SCHRBF 703 B ELICI ¥ 9% 4l 200 0 2% M B SR B (10 3l 1 240 SRR < T B
E A [16]-[19].

AT, T2 ALK R 2 4 Rl A P AP 0T i B S RV B s i [ SR A 2, K2 223 2 BRI &5
HREMGRE. RS 0E. SmaHLH] . 5 =00 SO I A R TR RE s i sg i, B2 SR F 2 A
AT SRR 5, IR T TR 9% Sl S5 R BEWE RO R, (NI R T M SCAH 7L . X
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BT RBUFE S, e SR BEANET T 1, BRI A IR 5SS HESNTE 2R R K
JEA LS S, Rl ettt 28 e ) 7 o o

2. EXRERITSMRERR

2o 2 X LB TR A 2 W AR BB TR S BRI TV 2 R £ S . FEBUAEZE R, HIRIM
B Rl E PRI T SRR B 1 TSI RCON , BETITRISE 1 S S e T TR < R SR ORI S R, X
JEE ] 3 I IR B R DO R AT B <, SCBLVE BRI R . T A i A B IUDRE Y B R S T S (R (]
AEPErh, BRPETH 9 SRR AR TIN5 o LI 9% el i 2 A0 7 i A IR 55 745 Bh R g B
I A R RN IS, i ORA R T AT IO S 4544

FE MBI A5 HHVH 2 I TR AR ON TR VY 2t S Rd o 3 RE XS PPAS ANE BTIRSS, AR
JEE BEE X ARKAFF AU (R 5 BETIUYI 22 1B 9%, HESh B ST 3R T A as W A Al o TR 1k fik & AR 9 3 X
8z DR FA VM 2l 5 9 TSI AR SR AN S I e i 75, (H ELIR I 2l < it ) SR < R T Ui/ b I LG, BT
T2 BT ML RERYOTBITELI R LW PAT 9, 10 LI RV 2% e R B (4 F) (S8 S5 1T
W55 FIAE— MR L BRI AN A SR, LRV 9 1 B S R 4 4 sR T 2K

ET LR, ASCER R 1. TR 2 e Riond fir RS RE T BAT AR AE AR ARAHE S 1 D o

b, I R RERL A, T SRR B P AT M B L) S T L ORRR SR =K
HLEI[20]0 FEPH AL T, ELIBA SO RS SRR, IR 9 F R IG K . OREEHLHI T T, TR £
S AT DT T3 i e 2 (1 XS, PR PR A B e il o, BRI S8 70 o BB ML T T, LI B R 0 2 W ' 4
Bz, feitiE 2.

A1t ARV 2: BRIV B < ) 20 70 b 55 AT REAR e 0t i R SR B T 9 S I .

SR, X TR 7 55 %6 i R SRBET SR AR IR T BE R AR A o ELIBRII S ASH (2 BETH 9% 1) [ IS T i
SRR TS 0T BT S 2k, (HId A DY T R OR G155 R85, TLIBR I (R s A B 0 2k o
PR RETROH 9 0, (B EEMOM AT RESZ M ELAL VY 9% LI BB B TS 30 4, (BT A e 1k
F]RERS M PR T AR

B, ASCHR ARG 30 TLIBRIH 2 < 0 A0 23 b 55 TTREXT e R S RE V) Bt S5 A A7 AE UK 22 S 5
HEMRAEM .

3. BIRETE
3.1 BAEKIE

ARSI U 2R E T B AR SR 1 1V R 0 28 K o ] 5K R 4 b A 25 08 (CHFS) 2013, 2015, 2017 2019
VULE T B 200a o AR SR oA R A0 i TEL IR D31 9 i (9 AR AR 1R 1 6 s K2 B = S Rt 70 O R AR 1
Hh [ B S ot R AR, JEEN T 2013~2019 4ETTRZ I T A Ak R O IR fe AR, LR
BEA BT RK . R3S BRI 55 N IIAE 5 RO N YI5E 5 & BAR S L, g
FUASEI 22 i R B HS TEC I P ¥ 2 4 il (10 AR AAE o
32. TEIRAA
321 HWBBETE—REHRITH

ARSI ELIR X T B 4 Rt S RE T ZRAT B REA DR IR R E P S AR AR e SRV B S AN
WEEM o FKEEWH SOl AT —RRAEFIE R —RRRREEZINHE R, K
ST R 5 A2 2R3 B o LR AR A7 B0 8 o LR S I 5 R ¥ Bl S R A AR A
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322 MBRTE—HEMEHRER

AR SR FH A 5 K A S Rl 72 P 0 AT 1) PP B 3 B A b R 48 R B FR BN AZ O i
AR, i BT P it (RIS, 4o ELBCYH 2 it N HAN RS, s SO [EhE. R, TR
Me. WHELDS - RAEE RN ET R,
323 FHIEZE

AU ERFAE (IS R . HE . BUATH . S, BARM) . FKEREGUEL. SlN) i
XHEHE(Z M R AR X E R . BORIEn, ST P EER IR EE, W% A
WCNBEAT T 4 R ACEE, DAHERR AR IRAERAM, BRI 1 A7 118500 ANFEAS [ A1 1687 Th AR A%

3.2.4. RSt

P L NARL FEAR RV SRR MG TE. AR DAE Y, 2013~2019 4 5 REH 9 3 H E 2 59,265
TG, HANIHIAH] 444,000 76, fR/AMEN 2096 TG, FKBEETH B SCH K2 R AR K. BRIV 9 4 At 4R L
YIME R 2515, HIEME KRk £ 55.4, LB LI 2 &l sh BONEER, (5 BAKFIEZ S5, (H
T ERI 1 S A% BE A 3k — B T (078 ) o TLERI VA 9% Sl 1) N A0 70 1 B0 8 IR R E IR AE AR R 22
Horh B ORES AR HCP B RO, TS DRI E &/

Table 1. Variable description and descriptive statistics

* 1 TERASERMEST

B3 A B4R FHME bk B/ ME RKME
tconsump FEETH 93 H (P TT) 59265.000 60560.000 2096.000 444000.000
pscon ATERNE S i L 0.594 0.217 0.000 8.067
pecon RRESZZRIM L 0.406 0.217 —7.067 1.000
usdep LI 9 4 251.500 74.840 113.400 439.900
inter BRI K 28 55.410 11.980 32.460 81.500
pay HI S AR % 214.400 75.850 44,500 365.200
credit R EY i 161.100 51.040 22.350 282.200
insure LR F AL 556.700 144.300 306.800 932.300
monfund LI B R TR 170.400 88.490 0.000 303.200
invest ERSITESSAEiE A 253.200 79.530 99.820 480.100
gder FEMNGE =1; &t =2) 1.231 0.422 1.000 2.000
age F R 54.050 14.220 18.000 99.000
educ 1 EZHEER 15.720 5.891 0.000 22.000
polis JEBUATH R 2.421 1.031 1.000 4.000
mari JI A AR AR 2.366 1.193 1.000 7.000
phys J SR 2.797 1.076 1.000 5.000
numb KRR (AL N) 2.825 1.668 0.000 19.000
tincome FBE SN (AL TT) 74233.000 94754.000 —15400.000 690000.000
rural EZ0) 0.325 0.468 0.000 1.000
regionl RE 0.293 0.455 0.000 1.000
region2 Wi 0.185 0.388 0.000 1.000
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AT IE F H IR 7% 4 i S 48 B4 g B RN AR Y, 5 38 F AN Fe B0t e =AML R R 47 [B] ),
AFEFI AU CRBEH LSS AEALE] o [ HT A, 0 SR E W 3% 52 H A ELIE ¥ 9% 4 Bk A 40 93 48 50ER
HEAT T X Eb . AR .

Yo =a+ Xy +7C + 14+, + & 1)

Horp, i RERLSERFEE, tAREREMD, wRRMERN, wARRIIEN, YifCRERERTE, X AR
BRACE, CetaE T/ MERHE. FERE. XA Ar &,

Table 2. Benchmark regression results

2. FERVFLER

Intconsump pscon pecon
%6

Ols (1) Fe (1) Ols (2) Fe (2) Ols (3) Fe (3)

usden 0.415" 0.449" 0.022 0,026 0.022" 0.026™
(0.011) (0.016) (0.003) (0.005) (0.003) (0.005)

or 0.074™ 0.076" 0,010 0.015™ 0.010 0.015"
(0.007) (0.011) (0.002) (0.003) (0.002) (0.003)

0.012" 0.012" 0.003" 0.003" 0,008 0,008

age (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
e 0.005™ 0.006™ 0.000 0.000" 0.000 ~0.000"
(0.001) (0.001) (0.000) (0.000) (0.000) (0.000)

ol 0.168"™ 0.179" 0.046™ 0.051"" 0.046™ 0.051"
(0.003) (0.005) (0.001) (0.001) (0.001) (0.001)
_ 0.035™ 0.042" 0,008 0,002 0.003" 0.002

marl (0.003) (0.004) (0.001) (0.001) (0.001) (0.001)
s 0.037" 0.037" 0.007" ~0.008" 0.007" 0.008"
(0.003) (0.004) (0.001) (0.001) (0.001) (0.001)

- 0.095™ 0.093" ~0.012" ~0.012" 0.012" 0.012"
(0.002) (0.003) (0.001) (0.001) (0.001) (0.001)

_ 0.208™ 0.209™ 0.011™ ~0.011" 0.011" 0.011"

Intincome

(0.003) (0.004) (0.001) (0.001) (0.001) (0.001)

. ~0.450" 0.445™ 0.028™ 0.032" 0.028" 0.032"
(0.008) (0.012) (0.002) (0.004) (0.002) (0.004)
egions 0.010 0.055™" 0.014" ~0.000 0.014™ 0.000
(0.007) (0.010) (0.002) (0.003) (0.002) (0.003)

egion? 0.078"™ 0.003 ~0.004" 0.025™ 0.004" 0.025""
(0.008) (0.013) (0.002) (0.004) (0.002) (0.004)

7,097 6.894" 0.679" 0.677" 0.321" 0.323"™

—cons (0.072) (0.104) (0.021) (0.031) (0.021) (0.031)
N 56947 56947 56947 56947 56947 56047
R-sq 0.475 0.476 0.112 0.114 0.112 0.114

FE: T T RIEIRAE 10%. 5% 1% R EMAKT TR, 5N NFERHER.

g
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4.2. BN EIYVILERIH

7 2 IR B oot RS BETH SAT RS BN IR EE R, IS T T fee s R AR )
IE1 5 2R8I R 5 B 1 9% S HH ATV B A A AT BV 0 A IR RT A, ol il f /s — RA IR S )
I R RONIARE TR, IR Y B Rl E 1910 S VR TR . BAAKRE, ] RN AR R 9
RN X REH B S AFAEIL PR AN 0.449 HORRMRAE T, X SRV B 5 M AF (I PR 88 0.026 FIFR I AR
FH s AT SR ELIGR R ¥ 9% <t 2 2 N S B T 9 S R et S 9T, Bt 1 RO TR 2 R
ERIPE. RPN RS, (45 5K R AR B RUG HO R 2%, W R & Al R e IR KRB AN T3
REBCARKEHEPPAG (S, 3R AU BEER, FRIR 7 00T Il SRR P E Mg S, it VI, Wk
TP, SCFF T R B R AR R

4.3. HUBIEYALG R4

B ORFEAIEAE = KPR, BRATRE TR 3% Sab i 70 N TR E BRSO, (B0, IR
B BRI IE R IR IX LN, BT TARNN B AR HIR SO AME ST R BT
TEMU s T ORI AN B 1T 2 e AR ORIEAL s 170 BB R B B 4 O AR RIE (B L o

ARSOREIZX = AL A TS0 7 FE S0 [ A 25 RS — AT LU, 4k 3 B, FLHRI S A
FBEWH PSRN B3 . R EEAE T LRSI S 0 H SR e, KNSz, &
i VAW RIREEZ A, R RIEN O SR A, TR SO S A B i
PEARRERTE T IR, (R A 2 B I AT A

Table 3. Regression results of three mechanisms
3. ZFHLHIEYILER

(1) 2 3)
Lk
Intconsump pscon pecon
0.452™" —0.087"" 0.087"
Inpay
(0.028) (0.008) (0.008)
0.019 0.046™" —0.046™
Incredit
(0.029) (0.008) (0.008)
) 0.255™" 0.118™" -0.118™
Ininsure
(0.033) (0.010) (0.010)
0.110™" -0.027"™ 0.027™
Inmonfund
(0.008) (0.002) (0.002)
) 0.385™" 0.020™" —0.020™
Ininvest
(0.022) (0.007) (0.007)
AR eyl i) il
AMRRLSL kil el il
RN 2l il il

e TN TTERORTE 10%. 5%, 1% E TR N R, 1S A iR R

FERBEH BRI, AT FLIR SO AT IR B 2 - R B ARARAE ], ELAT & ROR N
KR FE RSO BRI BAT NI SE R, TR SO IO s AR g S BN A2 4255, 0 ELHEHE
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B T BB AT . AHEEZ TR, ELI I R T Gont v SR S SE OB . 53— 7, HIERMAE BT
DRI ANBE B8 B0 R T B 45K B ARAL T 0 26 T — 5 B - JE vl TEL B A F 410 ) RN d
IR o IXATHE S ORI il R B8 <8 oy P AIUIIE] 5 S DA AT ORI RO AR JR) BRAG %

SRR, TR RV B G Rl A oA 3 M 55 36 e R BT 9 S L R DU ARARAE . (HEATIE
SN e B BT SR A A 5 T AR DL BB = 52, Bk 2. 3 RROZ

4.4, REMRIE

ZIE I P AT BEAEE R N AEPE R, ASC o R TR R, 4% 7 2013~2019 54 1) B
R e 7 AR g i ke BB I3 2 xRl ) T R AR B [21]). & 4 VEAIE R T T AT B BRI 45 R . 1
L) BRI —B B EA 25 R, R IR K 2 (inter) 55 ELEX 3 2% xRl (Inusdep) 75 1% 3 3 14: 7K
SERRFEIEMIG. N T IAE THRA SRR, FATHAT T35 T AL T B SR S5 .
S5 R RAAFAESS T HA S 1 0 AN PR N AR S 0 8. F1(2)~(4) =2 28 B Bl A 4550, |
EC X ¥ 2l < R T H R 35 3 N SR BB 2 St (R SRR SR s Mt Ak, S RT SR m4 it —3.

Table 4. Endogeneity test regression results
4. REMKREEIER

o ) O] ®) (4)
A
Inusdep Intconsump pscon pecon
0.018™*
inter
(0.000)
0.483" -0.048"" 0.048™"
Inusdep
(0.024) (0.007) (0.007)
Pt A bl gl Etil Gl
MR gyl gl Etidl £yl
AR RN £yl Fil el £yl
_cons 4537 6.701"" 0.804™" 0.196™"
(0.018) (0.143) (0.043) (0.043)
N 56,947 56,947 56,947 56,947
R-sq 0.639 0.476 0.113 0.113
59 TRAZ R
7028.76

Kleibergen-Paap Wald rk F
THRA SRR L5
Kleibergen-Paap rk LM (P 1H)
e TN T ERORTE 10%. 5%, 1%H) R E TR N R, 1S A R bR R

5. REMRE

N TS FIREASRI AT SEEAARARNE, A MM R AR R B LR R AT
AT AR B VE R A . 2 5 AR — MUk, BIK SRR B e S B O AR AR AL 9 S (surc) F
REE AL (enje), 73 I U S SOV AT B, B EEAT B0 B, AN SR AT DA H TR

0.000
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IXI ¥ B 4 Rt 2B A7 RV B RN R F S A2 U S AR B B 3B R GE , 7E 1% 35 38 P 7K P T S BR8N 43 4]
A 0.416 A1 0.523, #t— DUFHAX B ELME # SR K EE RSB IEREA . Bbab, M2 R E0h ol UG
HH IRV 2 4 Rl SRR R R S S A R R A AR R, N T S e L SRR T B 4 A R AE
Jzz 8

Table 5. Robustness test: replace the explained variable

F 5 REMRE: BHREEETE

- @) @ ®3)
kit
Insurc Inenjc update
0.416™" 0.523™* 0.026™"
Inusdep
(0.016) (0.024) (0.005)
P A& i Etil i
AMRRIRE P ekl il
AR RS Pt ekl il
6.342""" 5.638™" 1.323™
_cons
(0.105) (0.158) (0.031)
N 56934 56850 56947
R-sq 0.405 0.412 0.114

e TN T ERORTE 10%. 5%, 1% )R E VR N R, 7S A iR R R

6 N MR AR R B EE IR, RRR Rt A AR AR A R — A R S R A O ik
NS ER A AT IR S PR E A B 2013~2019 4 IR 2% <l as o MU AE[22], I SRt AT 81
Rl 5RO HNIZEERTS B A R S5 R ST SCHAR 2, TR 9 <l SRR B ST A S BE T 9
ZERIUSAE 1%KP T S35 A, UEMIASC Bl 45 R BAT — s R f AT S dk

Table 6. Robustness test: replace explanatory variables

6. RREMKRN. BRERTE

(1) 2 3)
g
Intconsump pscon pecon
0.075™" -0.011™" 0.011™
Inicf
(0.002) (0.001) (0.001)
AR &l il £l
AN il el el
LAY il el el
8.437™ 0.681 0.319™
_cons
(0.063) (0.017) (0.017)
N 56,947 56,947 56,947
R-sq 0.485 0.125 0.125

e LT TTIARORAE 10%. 5% 1% R EFEMKE N EE, 55 AR @R,

S
=
=
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6. FHiLSEIW
6.1. &g

ARSOR P o o3 < R B, IRNERDT 1 IR R VA Bl <R SR R T SR s . BT L. HER
WA B <k e 5 2 HE B S T B S S KR OU A B iy . LU, IR T ELIBE R T 9% ek (4 >4 23
RACCELIR D ST ELERRE DY LHRRIORIG . TR B TRy TLHRIIPBT), ACHILELIR WO VY 9t <5 R i
S HLE L PR RGBS e 2. o, ELIBRIR A 2 BET 9 ST AN B T HLIER
W5 T SR EE I B S I E AN B2, HANHIE BT 9 TR ORIG  28 SO et AR IR, (E5 Mk &
FIT T s BB BRI 2, E0 RS 2 . (E AN bR, ELEM SR e
TH DRI R A B R, T JELIBR P R 6 X Y 2l 22 ) XD AR 2 5 (.25

6.2. il

B AU, K E AR A B SR 7 3, DR RSO R 2 . AT
PSS AE LIV &, SRERT B RS A PR T &, SEHLVE 2 T4, JFRESRE s it MEHITE 9%
(IR, Y LI PR A BT 7 A, U KR St A DR S BERI AT R R (K 55 R o 8L o I e (5 Y
PR TRV AR, B KGR . FIRREN A TS M E MR AT &5, 1k
DUHRANE AN 55k 1

B, FEORBEALHITTIH, SREEG PR RIS b I R B MR 01, BRI B fu R sk, SOA
Ao FEA T AR B IR . ATARE SERR R OL R B E I RIE T 5, B IRA T %4, BRI Kd 2 HE
TRISE [, 7725 RE S FLIB I Bt k<, DAIRIUE R I FORKF BE s itk S BE SR I 55 RiG 1k

H=, FERGENRT I, FKEERAT TR RIER B 5P R R s A M 55 B AR . AT AR RHIRR
BB TR, TORI S5 A, (H R G o B8 R e RS 3 B o 1508 i 2 HEAT 7870 (1 RS 30 AN 55
A, BIEABEEE HARAI RIS, PRSI R . [FI, T8 2 e e st 4l iy, il it
DR o TR 430 B SRS W] N SRR B T R B R AR AW 55 S H

SE 0k
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