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Abstract

Digital inclusive finance combines inclusive finance with digital technologies such as big data and
mobile communication, solving the limitations of narrow coverage of inclusive finance, expanding
the financial service population, and allowing more residents to enjoy the convenience brought by
financial services and products. It has important theoretical significance for promoting the im-
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provement of social and economic levels and enhancing residents’ income. This article uses eco-
nomic data from 31 provinces in China as the sample for empirical analysis to analyze the impact
mechanism of digital inclusive finance on the income level of urban and rural residents. The re-
sults show that the development of digital inclusive finance is conducive to the improvement of
income levels for urban and rural residents. Through further comparative analysis, it is found that
digital inclusive finance still has a significant positive impact on the income levels of urban and
rural residents; The breadth index and depth index of digital inclusive finance also have a positive
impact on residents’ income levels; Finally, through heterogeneity analysis, it is concluded that
digital inclusive finance has a greater impact on the income level of residents in the Yangtze River
Delta and Pearl River Delta regions than on the income level of residents in inland and remote
areas.
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(TR, B ARSI — € A B SE N A4 2% 18 2R MR E B ERIRS, Hovrl Eeahss
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Table 1. Variable description
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Table 2. Descriptive statistics of sample data for each variable

*® 2. BLERARIEOMAMES T

A N FME PRt w/MA wRAE
PCDI 341 9.999 0.428 9.059 11.148
UPCDI 341 10.339 0.328 9.709 11.233
RPCDI 341 9.401 0.413 8.494 10.413
ININDEX 341 5.276 0.674 2.936 6.068
InIFIG 341 5.135 0.839 0.673 6.072
InIFID 341 5.260 0.655 1.911 6.236
GOV 341 0.909 0.016 0.870 0.942
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InGDP 341 10.819 0.448 9.908 11.994
IS 341 0.497 0.088 0.340 0.827
EDU 341 9.186 1.123 5.071 12.640
CITY 341 0.587 0.130 0.262 0.893

MECF G e R ) BEARECRIE R B IR M S R, B B e Rl S R A (A
N 5.2776, H KA A/ IME S 5 2.936 F1 6.068, i ZIAIAHE 2 52 £, — @R Lt 7 R E &4
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BT RS A IR B R B B R A s ME AR ZEBOR, X R BT IRE SN GO EREE . X
BERISZm N ECT R AR IR 2 57
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AT T S AR, SNSRI H P AE0Y 0, BRIA SO F AR R 2R Y [ 78 AN, (] )
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Table 3. Research on the impact of digital inclusive finance on the income level of urban and rural residents

3. YFEESAMI L BEREN KT

. 1) ) (3) 4 ) (6)
A
PCDI PCDI UPCDI UPCDI RPCDI RPCDI
0.3818™" 0.0640" 0.3460™" 0.0679"" 0.3983" 0.0531"
ININDEX
(38.0826) (10.8557) (38.5089) (10.9672) (37.3447) (8.6689)
1.4550 -0.7437 9.5145™"
GOV
(1.5826) (-0.7707) (9.9539)
0.6376™" 0.6640™" 0.6332™"
InGDP
(23.4467) (23.2651) (22.3969)
0.7848™ 0.8534™" 0.8618™"
IS
(10.8217) (11.2129) (11.4306)
0.0540™" 0.0513"" 0.0471™"
EDU
(6.3917) (5.7799) (5.3597)
0.0070™ 0.0012 -0.0004
CITY
(5.3421) (0.8645) (—0.3005)
7.9843™" 0.1423 8.5135"" 250777 7.2994™ -7.2155™"
Constant
(149.7870) (0.2053) (178.2222) (3.4457) (128.7209) (-10.0087)
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N 341 341 341 341 341 341
R-squared 0.824 0.989 0.828 0.985 0.819 0.989
FE YES YES YES YES YES YES

v L TR IR RAE 1% 5% R 10% K R,

MRS I E L R E, BAL(D)~(6)/ R HH97E 0.8 LA L, BRI BAAI AL ReLT . M E B iR
i FoRAE, R (1) R A (2) K B0 B o 2 s BRSNS (R 52 e F Hh i N 4k A2 R
AR AR BAT R, ZEAINABURAT 9(GOV). A E P94 BB (INGDP). P45 #(1S). #E
KF(EDU) R R (CITY) S35 IR R IE LT, KRG REFNIE, KU T H 3 E SRR (et
W2 &R IKF ISR . fEIIA THEHIA R G, B Eemfa 8 2508 0.064, RRIBEN R2EdS
ET—AN S BRINKEEAR ) T 6.4%. ZEE BRSNS R, Ne&EmAEGITE, el
B AR IR 2 5 R BME N, REE B2 IR 2 J& RN KCF I3 &, Hedh T ge
MR N B BN KBS Je, ARG B el AT PRI, feis A 8de Sk %
MR, PRI At SRS A, We) KEREA S AESErE Mg TR, MRz
JiE BRI IR o 42 3 A A2 (3) AR Y (4) AR Kl 3 B RN IR BN KT IR s mi 25 51, P4 &5
R BN B S bR BO R R RSN KPR B2 3 1 TR s, Bt G e A N |
BRIGIEE RN 00679, TR T HERBECE BT — AN 04, R R AN KA N $E 5 0.0679
AL PTREMIARBEAE T, BT EL BRI R AR S, Bt B i 56 56 v I 17 A% G0 & R S D)
BIBRFE, RORFER T SR IR S A, BRI FH IR AU N IR 8(B) BT 25 (6) 511 1 25
RIFIFER B T 307 B4 Rl e % W25 (R iR o RN AP IS I . BS54 3 145 BLaE AT 1 [m) 6 L
AT, BT A AR EON A USSP IR A 2K T 0 R BN K (2 F (0.0679 >
0.0531), FRUEZE(2020)IN N, FREEH R 2B E K- S5 B SR 2 EAHX KRR, Bk, @
T UL B AR E IR 2 A 808 R BRI ZEE, R R RS2 ZE /K5 m (% T I R R 2 28
B Ko R E 7 B ot R TR A USCN K IR VR FH 2 i3 TR A & RN K e R

TEZHIR R, BURAT X —B 85 R E RIS RZE A IE, X85 B BUF 7 I B
RN AE =R R, RIERATH X AT R R, AR B RIRAIK . Pl ERT 2 & RN
AP SRR BN KT B AT JE BN KT #8238 A AE Rl 52 m), 3R B BE 5 Tl DL R 28 = Pl i 1S
KR, WEIRS BT RE, Rl @, 177 TR REBRRN KT . #EKTLEQR) (4) )51
RENIE, BEEXIR 2 JE RN RS MR E R . 20 KPR st 7 Bh B RIE R & &
HOMLME, fiEE2mmlble, HUER 7HESREGRER, ReemER, e eamd
W $ BRI AN -

() WAV AR 5 RS R A 50

1) WA 1) e

IR SIUE 23 A7 2 BH B B BN I 2 IR BN KPR RE R IE R, (R e R A A ]
REAFAE P AE I 1) R AR A BT 45 SR B0 HERAPE . DR, 755 M AR = A6 10 A A M 1) R A T A i ke IR AT Ak
PRIGHIE . Her B GRRR Ed (E B Rl SRS R 7 208 GRS FL S 2 My Aok N =
RN, FIFE, BRI BT BEXT $0 3 e ml =45 m, T8 M hEsr KEARYE, 4
BEACEAZRR, St Ja IS 7K P48 i 1 1 DX AH B2 357 S o Rk, A3 R 8 1) B8 sk (e i 3 2
SR RE . W R AT BEAELE M S A D% R A A RAAERf . SRS AE BT R DN T s AR &,
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{EIE AT BEAFAE — S8 AW THE I R Z R 8 e R S I 2 o RN KT, R FE SIS AT S AR W] e
XA (10 28 K07 A — R BRI o 2565 25 18 DA AR IR A AP TR, AR SR P AT iR e e P9 2 28 1 AL
P R < R S S — B A R < R e AR I 8] B — B 22 0 SRR Oy TR AS R (JC) it
7 2SLS [A1H, BRI EALRINE 4 Pros. £EH 7 TEARR, THEESHZ &R KPR
BE LA, Bt AR AR 2 JE R IE GR F7 225 IR e bR, Eid 59 T

HAZ AR, SR MRS TR ARV, 2E

Table 4. Instrumental variable regression
F4 TATEMT

KE, ASCHIENAL RIEAR TR T 5E

H—BrBIE A B BRI
WAL & ININDEX R PCDI UPCDI RPCDI
Jc 0.2880"" InNINDEX 0.2020™" 0.2445™" 0.2168™"
(27.7898) (12.1975) (14.4469) (13.8696)
A = YES A = YES YES YES
N 310 N 310 310 310
R? 0.865 R? 0.970 0.945 0.971

v UL TR IR RAE 1% 5% R 10% K R,

2) Fafethe i

N TR R 45 R A ER Y, A SR 0 R J5 VR i SCHSAIE 20 45 REEAT R PEAR 36
oy R R R BON Bl 8 SRR FE TR B R B B e Rl R B O R A Rt AT B

CEPT ey

Table 5. Robustness test
5. REMRE

_ €y 2 (3) 4) (5) (6)
AR
PCDI UPCDI RPCDI PCDI UPCDI RPCDI
0.4019™" 0.3642"" 0.4188™"
InIFID
(36.9186) (37.2771) (36.0125)
0.2991" 0.2701™ 0.3115™
InIFIG
(31.9136) (31.7409) (31.2526)
7.8844™ 8.4233™ 71978 8.4630™" 8.9517™ 7.8011""
Constant
(136.7265) (162.7855) (116.8512) (173.7241) (202.3302) (150.5424)
N 341 341 341 341 341 341
R-squared 0.815 0.818 0.808 0.767 0.765 0.760
FE YES YES YES YES YES YES

L TR IR RAE 1% 5% R 10% K F R,
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R BURT = HIAR 7 B RIR BT R AO IR 2 i KT SRR, I 45 AT 7
BT A, B0t R AR R R B SR RIS KT L SRR RSN KT AU A & BRI K P 247
FEIE AN, By B e RIR AR B BT — AN, IR 2 Ja RS N K BT 0.4019 AN, I
Ji BN BT 0.3642 AN HAL, AR i BRSO IKP BT 0.4188 AT . M A (1 )5 =B A 45 RN 24K
RV B e AR RO =R R R ZE R, S5 KA S RIS R IR fF— 8 Bl
Xt BRSPS R 35 I TR 52 o R4 3 (075 7 45 R 3R AT B AR e X LU T DU Y, 805 28 i
TR IESRHBCE A A Tk fg RN 803, AR R 8073 Bl BERRHO0 T s RO K B3 n
RORBLES o SEAIE 7T A 45 SR RT3 1 50 R < ROt AR A T R USO N /KPR TE e it A T S ok, P DASRIE
X AR 3t X R R R Y ) JEE AT B N 58

(9) st

N T 2D 3T i AR e R B A R X 2 i BN KT (K 22 S PR i, AR SR BE 31 A4
A% Z2 T R R PRI, B BEAT W R R 70 BHTARS RS )T PRI A DO A BR = At X 2R
DXtk WER. DU, 530 UGNz B X T A P R X A R X3 s v By HOR . HrEE.
FHEA T BN X A X = e WiRg . IR AL PG I DO b AL X0 sl A
Sl bt R Wb WZR. BIRIL. AR DT\ R X AR X T, B R WL %
B IR K =M XA XN, BT a4, 38R A8 R T s

1) Hoy BRI 2 JE RN 57 BE 3T . 4% 6 I IEA S5 REIR, By i B e &) 2 (1
NN DRI fa BN KT 3947 8 25 (R R R 2, HL rpotst X — BIOR B T BR = A 3t DR REAGUR N AR 1
AR, 6ok B A DR XY 8 e B USN K P S d /s . AT RE R SR R E T B =M b XA T
At DX <R R 4 BN AT, R RN T A% e e R R B2 BE AT PR v, T80 A < it DA St <l
ONFERAC FETT R A I < i 0 26 a2k A e X RO iy R R A T et A g, AR T,
TR BRI B R T R BRI B B 2 o F0AESE (2020) 8 1 SEUE A Mt AS 1 A% Se e ik AR
S8R IR BRSSO AR, BIMR G e R P 2 i P DX e R Y L BB R

Table 6. Heterogeneity analysis of the impact of digital inclusive finance on the income of urban and rural residents
6. FLBEESAMXIHE 2 BEREAZMAIR RS

PCDI
X3 — Xk — X1 = X 35U X33 X 7S
0.0825™" 0.0427™ 0.0579"" 0.0399" 0.0484™" 0.0633™"
ININDEX
(4.5988) (2.7447) (8.6973) (5.5039) (5.9127) (2.8298)
0.6175 -0.3242 2.4602" 1.3732 -0.6845 1.0988
GOV
(0.2664) (-0.0793) (1.8577) (0.6517) (—0.6928) (0.1908)
0.7873™" 0.6909™" 0.2655™" 0.5729™" 0.8694™" 0.7203™"
InGDP
(8.4020) (5.2620) (4.8287) (11.0473) (21.1921) (6.0209)
0.9160™ -0.0760 0.3483™ -0.1113 1.0705™ 0.7313"
IS
(2.4797) (—0.3745) (3.1231) (-0.6257) (11.0402) (1.9055)
0.0436™ 0.0856™" -0.0159 -0.0152 0.0190 0.0131
EDU
(2.2756) (4.2519) (—1.4559) (—1.4690) (1.2931) (0.4714)
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—0.0056 0.0094™ 0.0322"" 0.0221™" 0.0046™" 0.0054
Ty (—0.6670) (2.2081) (11.6443) (6.0907) (2.7313) (1.6118)
-0.0143 1.4161 2.7087"" 1.2772 -0.0420 0.0484
Constant
(—0.0068) (0.5370) (2.8484) (0.7299) (—0.0565) (0.0110)
N 44 55 66 33 88 44
R-squared 0.994 0.992 0.997 0.999 0.994 0.990
FE YES YES YES YES YES YES

Ve UL TRU A RIERORTE 1% 5%F1 10%1 7K 1 R 2,

2) By B RO AR R RSN UM T 38T o 48 7 IS5 SRR R A oS 5 b X B
RN BAT B & Mk e gEAE A o IR A (e b A P RZ i e R R SR AR B BR = A b X R X8k — AR
KB = AHUIX IS o B = AR = Ay 3 X0 Ky 28 el A R A JEE DA M IX 28 5 A R KT b T 45

FeIK s RENEA AR TR 2 Ji AU KT

=
22

Wi 2 ORI AR L T rh s X XD B R 2255 7K

PR AR K X, XS XA YR, TR R AN = A BR= A X (A, AR (0 %
e B AR RO, IR N KT R R 5

Table 7. Heterogeneity analysis of the impact of digital inclusive finance on the income of urban residents

® 7. BFEEESRIBAR RIS IEE R RS

UPCDI
A — )
X5 — X5k — X = (X 2k g X5 H. X375
0.0899™" 0.0526™" 0.0553"" 0.0415™" 0.0510"" 0.0609™
ININDEX
(4.6842) (3.4973) (7.0221) (6.0641) (6.0072) (2.5191)
-3.6027 -1.4815 -0.9174 -1.4006 -2.4038™ -0.9877
GOV
(—1.4526) (—0.3750) (—0.5855) (-0.7039) (—2.3474) (-0.1586)
| 0.8627"" 0.7291™" 0.2914™" 0.5835™" 0.8928™" 0.7645™"
nGDP
(8.6044) (5.7466) (4.4802) (11.9166) (20.9974) (5.9073)
0.8054" 0.0172 0.3641"" -0.0250 1.1008™" 0.7242"
IS
(2.0375) (0.0878) (2.7591) (—0.1488) (10.9540) (1.7443)
0.0514™ 0.0660"" -0.0154 -0.0164 0.0144 0.0216
EDU
(2.5069) (3.3906) (—1.1906) (—1.6835) (0.9452) (0.7209)
-0.0109 0.0010 0.0294™" 0.0175™ -0.0002 -0.0004
CITY
(—-1.2024) (0.2372) (8.9882) (5.1287) (-0.0859) (—0.1140)
3.5766 3.0011 6.0312"" 4.2579" 1.8575" 2.0302
Constant
(1.5959) (1.1777) (5.3605) (2.5768) (2.4116) (0.4272)
N 44 55 66 33 88 44
R-squared 0.992 0.990 0.995 0.999 0.993 0.987
FE YES YES YES YES YES YES

*k

VE: L TR RERIRAE 1% 5%F1 10% 897K R,

DOI: 10.12677/0rf.2023.133146

1458

2% S


https://doi.org/10.12677/orf.2023.133146

EST

3) K- A o AR RSN BRI S S 04T o % 8 S5 SRR R B A8 e oo A e RN
CPHRIRORFF 22 IR 52N, JF LB R BT, Bt oS B = Ay A = Ayt XA e R
FIN A M iR, SHTSCRIZ R R — B FUBCRREIR AT BIE 1, B i A o AR & R U
FEREAE IR 2 DBV AOE I R, T T-Pa g POb. A rb & Py X B I 1) S/ FH AU, AH
24847 REZANPRHESE FLIRRA . DX BRBESE SRR I BEERE, KT8 R A el 0y A <l
AN DX AT P2 A EARNE, - AR A J& B BTSN 7K 7 A BE R B 520

Table 8. Heterogeneity analysis of the impact of digital inclusive finance on the income of urban residents
= 8. MF L EESRINERE RAZ MG F 5t 24

RPCDI
A
Xk — X2k — X1 = X 457y X H X7
0.0782™" 0.0301" 0.0353"™ 0.0340™" 0.0418™" 0.0653"
ININDEX
(4.4545) (2.1032) (4.0677) (5.5007) (4.4644) (2.7030)
6.6359™" 8.7000™ 10.1152™ 8.8056™" 8.1148™" 4.7994
GOV
(2.9271) (2.3129) (5.8529) (4.8972) (7.1938) (0.7720)
0.8243™ 0.7376"" 0.2892"" 0.5563"" 0.8695™" 0.7103"
InGDP
(8.9941) (6.1065) (4.0305) (12.5730) (18.5652) (5.4995)
0.6516" 0.1711 0.4027™ -0.0332 1.0299™ 0.8074"
IS
(1.8036) (0.9168) (2.7670) (-0.2187) (9.3039) (1.9485)
0.0512"" 0.0599™" -0.0128 -0.0143 0.0118 0.0178
EDU
(2.7304) (3.2323) (-0.9002) (-1.6199) (0.7019) (0.5929)
-0.0108 -0.0029 0.0249™ 0.0154™" -0.0021 0.0020
CITY
(-1.3073) (—0.7283) (6.9090) (4.9687) (-1.0628) (0.5440)
-6.1174™" -7.0057"" —4.5844"™" -55178"" -8.1549™" -3.7177
Constant
(—2.9862) (—2.8878) (=3.6942) (=3.6952) (-9.6111) (—0.7838)
N 44 55 66 33 88 44
R-squared 0.995 0.994 0.995 0.999 0.993 0.989
FE YES YES YES YES YES YES

v UL TR IR RAE 1% 5% R 10% K R,

6. ZRSBR

BEE S AL AR BDOR, FRIE (8 e 1B A R . R e S SRR

Mo sl B S RS MG &

P T RS IRCR, BR T RS I, EZ Rk, AR

ARG TAERIR G fAR S5 . ASCEIEXHE 31 ME O A G Ba AT SGE M, RRILIR S5 28—,
Koyt BRI 2 i BN« SR RN AT AR A Ji RN 8.3 (IR R . AEREAT
2SLS it LA is 807 M At B4R BOM By B G Bl R BE 48 B0 2 & RN 7K -F BEAT A Ak 14 7
Hria, RS RIRKRZ B FEIRTI AN, F—UGE T bras RSt 58 =, By B e i
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X EIRASCSAE S TG I Z5 18, R DU LRBOREN: 55—, db— P e et
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PSR RS R i, A R TR, B Z fE RN . S, RSO TR B
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o ot DX PR TELIBR X R AN ey, i A X 2% BB P B0t A B AT At — 2D N, BURF RZ AN K IR R [
BN, TEB TS BRI R MR =, AR SR R =, K=
Fi i X RN AT e EVE A 25, 6 PR i B iz e [X ) Jer BRSO N KT (g BE A P A A s A
e 1 Ji DAL AT RE A2 P i B izt 2t X ) 7 R e AT AR, A7 € B TR, S BORYEAS R XA
[ 48 73 A 5 PR AR U AT 22 7t PR AL SR AR I B T HL A8 7l R e R R AT

E&WE

BT “RHEEIEATAIERI” BB E SIH (R e R e B R RO S E R RO L S BUR
{REEHT7T) (22692111800).
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