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Abstract; Digital inclusive finance, characterized by wide coverage., low transaction costs, and high timeli-
ness, constitutes an inherent requirement and a key policy instrument for enhancing the development resil-

ience of low-income households and continuously consolidating and extending the achievements of poverty
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alleviation. Using a balanced panel of five waves of China Family Panel Studies (CFPS) data from 2012 to
2022, combined with county-level data from the Peking University Digital Financial Inclusion Index, this
paper empirically examines the impact of digital inclusive finance on the development resilience of rural
low-income households. The results indicate that digital inclusive finance, encompassing coverage
breadth, usage depth, and degree of digitalization, exerts a significant positive effect on the development
resilience of rural low-income households. The baseline findings remain robust after employing an instru-
mental variable approach, adopting alternative measures of household development resilience and digital
inclusive finance, and adjusting the sample structure. Digital inclusive finance facilitates the alleviation of
credit constraints and promotes insurance purchase, and constitutes a critical mechanism for enhancing the
development resilience of low-income households. The positive effect of digital inclusive finance is more
pronounced among low-income households that use the internet, engage in non-agricultural employment,
and are located in central and western regions of China.
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WS Wtk B —0.001 0 —0.000 9 —0.001 3 —0.001 2
(0. 006 9) (0.006 9) (0.006 9) (0.006 9)
LIRS —0.027 4 —0.026 9 —0.026 4 —0.026 2
(0.017 2) (0.017 2) (0.017 2) (0.017 D
ISR 0.014 9 0.014 4 0.014 0 0.011 8
(0.020 1) (0.020 1) (0.020 0) (0. 020 0)
9% JE f B £ L 26 —0.038 0" —0.038 4" —0.038 2" —0.037 6"
(0.011 4) (0.011 4) (0.011 4) (0.011 4)
FIEA M558 71 i bk 0.048 2™ 0.048 7" 0.049 4™ 0.049 4™
(0.014 6) (0.014 7) (0.014 6) (0.014 6)
HiIX A\ GDP 0.048 0 0.052 9™ 0.047 0 0.054 6
(0.019 9 (0.020 0) (0.020 0) (0.020 1
i e 0.017 6 —0.006 2 0.054 7 —0.012 5
(0.215 4) (0.217 8) (0.216 5) (0.218 9
Fisf 5] 0 3, DX [ 52 35007 & & & &
N 5190 5190 5190 5190
R* 0.3650 0.359 6 0.357 2 0.3525

T o ox x x = JPIFRORTE 140 M 500K B3 355 AR @i, T .

3.2 HENEKRE

S B H T B Rl KR B R AR AT REAE TR B BT AR A g
K E T AE ML -5 T T =2 [8] 9 B R AR O TR

=X
AR,

A i 1% 4 [

i S R k. L
FOABAEAE T, BN 2 B B B 4 Rl ) DL SRS



% 6 IH, F HFE R ROT RARN TR E Rt 0 F e B R 9

T WA IR A AR 2 BT B A R g5 S PR RO e AR R A M X, BB BB , A S S BT &
Bl AR RO BT e Al U Y ) RO VR T AR Y b B T A i S KO B R v L RIEE R Y
HhFRBE RS A SRR s R e . RS R B R R X DAE S R BT A il 2 A i AR AR R
G5 1 2 e R RE 2 T (T ep T BE 0 . DA 7E RS b e TR AR e R e 2 ) A A R

Nk 3 frn. TEARAMEKRTZE R, F£EIAY First-stage F G350 014 374. 237 4, 127.827 4,
497.342 6 F1 45. 638 9, HIL KT 10 X —H HAWBE, W5 5 T Stock-Yogo £ XF 5L A A 48 & 45 1Y 55
T H NG FE, SERAHERR T B AR BB A B M B R BOR T LA g e 4, BERURAEFE B B 1) 55 T =L (),
[Fli, Cragg-Donald F il &5 Kleibergen-Paaprk LM it = 7E 4 MR a8 K, 7685 3 oK
SR AT DA 4 R RE . 26 B T LA B D A i R AR i (A LA B AR O, BRI R A R TR
ARG, BT B A Al 2R A e BN A5 L B HR BN R R A T R BN E, BHAE 10 BE KT R
L UL R AR S . LRSS e B R R fd

xR3 MEHNE
KRRk
A hE ™ ™ ™ ~
FERL (1) R (2) FEARL(3) A (4)
LEATRE 0.409 4
(0.098 4)
B 0.585 3"
(0.146 5)
o FH U B2 0.223 97
(0.053 4)
B 0.892 9™
(0.2515)
P i) A% S S s s
Pt ] 0 3 X ] 52 35007 s s s s
g el —0.958 4™ —1.121 4™ —0.774 6™ —1.500 1"
(0.123 7 (0.113 5 (0.149 8) (0.155 2)
N 5190 5190 5190 5190
First-stage F 374.237 4 127. 827 4 497. 342 6 45.638 9
Cragg-Donald F 550. 947 1 160.619 1 868. 721 4 46.797 5
Kleibergen-Paap LM 372.491 1 128.815 1 502. 859 2 44.564 5

3.3 HANMKE

R 3 BT B B A R R A IR IR REE K T I R VR R BIL R AR SO BE 249 5RORITR 6 IR 55 7 A A
A HEATR S, R A G TR A B T R RS T AR . WUE SR AR, 7R AR AR Oy 5 M X R AR (1)
e, ZRAREBARCN —0.366 4, HIE 10K 3 #F— P mAESIERE, BAL2) REH —0.2538,
578 100K b 2, RIWIECT 5 B A Rl & K P 8 mr AR IS A 28 08 T i 19 15 0 20 OB S, T KL A
YA R RT ARAS MR . AR R T T 2 RN ARG 9% wp R AL 4 SR R H2 AT

RIS Al 55 T . AL (D) H () h, BT S R LR B AR B R Er S 0.375 5 5 0,487 4, HTE
120K 5835 0, 36 BB B 4 il 1) R R AR T I MG G JE W SE R B ™ i 48 RN o B BLAS [ B
T AR MR G2 BE X B A DR B 7 B TR TSR 7 T LA A HH SR T I AN L v A KU, AT 4R T
O 7K 32 e ) RIS B ) . ik H3 BT,
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£4 EBARNERBESNEARERE

ESAE LR I 55
AR - - - -

BRI (1) iRl (2) iR (3) TR (4)
LLETREL —0.366 4" —0.253 8" 0.375 5" 0.487 4™
(0.073 0) (0. 086 6) (0. 089 4) (0.110 9

T o 75 o i = i =

s ] 00 3 X [ 5 5800 = 2 & 2=
g/ 0.428 3™ 0.280 3 —0.341 4™ 0.100 0
(0.088 9) (0.263 9) (0.093 5) (0.186 6)

N 5190 5190 5190 5190

3.4 BRRMERE

5 RN T AT AUREAR B S BOME 1A S5 2R B B Bl 2R S AR BT 45 A R 4 B R IR R,
U0 P 0 Al 2 X R RS A SR RE A 0 P ) i AR P R B e O AR A AN TR AR 194 i s 2R
FAAE—5E 22 5% . IWEHK RO A4k E A Al LK IR0 % S 2 A9 A 0 2 0w 7 oR i T EC IR I 19 K B L 3R W] 6K
4 Tl A A i AN R T 2 MR A S R A B R RO TR M A B SR A R e
S T E IR A R B A T BT R IR A SRS B BT R U XUBS: . M B SE S
FSEAT AR BE . RIS AF TR, K87 8 B m % Ay SEBR DA o R Al BI5GB 28 8 L Y2 25 52 2, T g
5 B R AR AT S R TR B IR 55 A e B2k T BRE Y R AP B A e . TR R, Rk
Wl ARG T RO R REIR TR S AT SO AT A W RS B, By SOt R B AR A
55 DR 25 <5 Bl IR 55 BT 2 ) A S P 5RO 2 A D RIS 22 o B8 T DT e 05 3 26 4 il ) 320 B A P B A 5
o DX T, 5 2R DR B PG s DX B 2R T B R RE A RO AE T AR M X R
B <R AL O SRR S AR SE R KU B R 2 R B ORI 5 T P P S XA S < T A%
B, Bov AR B A AN B AR, AR T G LR R B RN AR AR, AR A R R
A 4 Rl Al 55 9 301 B 2800 B K

x5 FHRERBRER

e T E A E| V3|4 X 33,
AR
= 7 = 7 R PP
LA TR R 0.452 4™ 0.247 0™ 0.439 7" 0.276 9™ 0.242 9 0.518 4"
(0.145 7) (0.097 9) (0.136 9) (0.107 1 (0.109 5) (0.127 6)
s il A & & & & & s
s ] 00 i, DX [ 5 55007 = = = = = 2=
g el 0.0109 —0.113 5 0.3235 0.041 8 0.253 4 —0.6851"
(0.179 0) (0.234 2) (0.570 1) (0.143 6) (0.186 7) (0. 255 2)
N 2 160 3030 1 604 3 586 2 023 3167

3.5 REMHKRRE

RSB R A I AT SR AR SO A B R SR ) PR AR e i A i O K OB REAR S E . FRIR
AT, G5 RANFR 6 Fron . A1) 2% SCHRE46 1l ATt SR AT A A i e A2 IR b 1, RO AN 34 H O3 2%
1. 9 ETTHE WA P REE AR RK T B (E . B K BE & R BIPE IS . 10003 45 3 0 J 1) R 38 1 5 D 248 SR AR 45
— 3, IR B RN G E S e BV A R R R AR A Y . B ARL (2) 8 B R B G 2R S R AU
R MG T ER G AR, DR A RARSRAE 10K B R F N IE, SR GO IEREAR FRIBR 7o, B, R, &



%6 4 EH, F HFE SRR AR TR 8 Y R B R 11

PRAF BT . Lot S DR T 007 2 R s (5 T X 2 A T A AN L R R B R R, 2R
AR 100K LR IE . BB ELT e I AR i A B Ak ki gl . i el WL, WSS B A
Bom AR

R6 REEREER

e KR
AL HL o ™ ™
(1) R (2) I (3)
LA TR 0.251 5" 0.223 9™ 0.397 3™
(0.057 ) (0. 051 6) (0. 086 5)
s 1 7 P =S &
st ] 0 3, X [ 5 58007 2 = =
g —0.522 4" —0.799 8™ —1.084 2
(0.073 8) (0.154 7) (0.110 5)
N 5190 5190 5025

4 MRELENFEIWN
4.1 MR

FIFH 2012—2022 4F 3% 5 #] CFPS - 17 Al B8 LA S b 50 R 24 5507 3 B 4 s 50 b iy B o8t o
EBFSE T B30 2 Wl X R A IR A K g & SR BV B 5 . B9 B

1) B0 B 4 il e A R AR IS S BE R JR ) PR I Al 1T R EEE 10K BB o IE, E s . A
TREE B A AR P SR AR R 4 B2 A T BB Y o TE ) B 3 . SR T AR G i, B 0 5K 2 & e ) Pk Ay o
K. e H e, SUBFEARSE R, X EEME RS FR AT A T, S50 B R ARk

2) A5 DR L9 A LR 6 Al 55 2 AR 2 4 il B e R RIS A G E R IV B AR FH AL, BT B 4 il
I 57 A B 2 BRI 0F SR B B WAL, A0 Ao B A XU T i L BRI B A0 S R X SR % 7 i b O T A T SR EE KL
W5z 7k 32 R ) fAR &Z g 77 .

3 MWNSERHRE, YT EEM . el . A7 F b v &6 b X A AR A R BE SR Ud, #0752 4 Al R
OO A R ) R B
4.2 IFREW

IR ARG AS e S A ] B — 20 R PR AT B A ) R AE L R R A R AR MR A 5K E ) PR 4R TR
)% 5K B %

B, AR M AT S R KO s R SR A Y ik 3 AR BT R 4 S TR o Rk
AT 38 17 I 25 FHE 7 AT 2% 1 A B . SE IR FE IR G £ B 7R N B G EF SEal R 4G /5G FEul e 1 . R
RS2 MEME TR, W HESDAR T . DRI AL 5 S A B AR AT BOR B 2 B2 T 58 35 18 1R 55 9 45
SR . JE P, G0%% . B SE OCHE A T YRR SE LA N A A, B OR AT SRR 55 s — A BT
WA, AR FRMCA FEE B . 23 BT B A Rl ™ i, A T SR ) 1 B 1 S R A

W, b SRR SS . SRR, RN B . — T T, WA TN g AR AT A 4
BIURE) 52 38 B X AT IR A S BE 1 4 Rl A 55 44 32 o Bl R AU R Ml AR AT T 0o L ARCRR 7 XU W] 428 i 4 T 3k i
JHCFEAR A G BE B R A A S5, 37 RS AR S /M SRR . in 5 B0 P 4 il T 2L 5 0 A R 55 i 1
1z, FEBORPE/INEUE OF B R A O 35 5 $007 08 T8 09 S R I 3 5 A ke ok . R T A WA R el A R
i SRR AU ARAT B B R 6 A AT A B B . B BRI Y /N A L B gt R I RN R
AR A T XA AR GRE 45 T PR IS0 0% 25 B OR 2 AR UG . FEAR S AR TTA . IR ARG A A 55 3 .
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A BT RE AR S BRI A S DR T LAY . Bl SRS T, IR R, AR B A R AL, B
I ) 45 5C B PR B DI 4 v RO R R A e B B AR AR AR W A R EE L R AR BT s S
Wl e 55 i 4. o83 TR RV S5 R RMIR B A B ik, O BE /N JEOR B8 ARG Joll o B & ifr i 5 4
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