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Abstract

The high-end consumer market is gradually emerging with the development of digital inclusive fi-
nance, driving the upgrading of the consumption structure of urban residents. This article uses
inter-provincial panel data in China from 2013 to 2022, and uses panel threshold effect model and
intermediary effect model to empirically test the impact and mechanism of digital inclusive finance
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on the upgrading of urban residents’ consumption structure under the process of urbanization de-
velopment. The main conclusions of the study are as follows: overall, there is a double threshold
effect of digital inclusive finance on the promotion of consumption structure upgrading under the
limitation of urbanization level; from the perspective of mechanism, digital inclusive finance mainly
promotes the upgrading of consumer structure by promoting the growth of non-wage income of
residents. Therefore, on the basis of striving to consolidate the construction of digital inclusive fi-
nancial infrastructure, we should continuously increase investment in the construction of urbani-
zation public services in the central and western regions, strive to improve the non-wage income of
urban residents, and smoothly promote the upgrading of the consumption structure of urban res-
idents.
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2. XGRS IRR RN
2.1. XHkERR

T B S A ORI I 5 T ik, B R E TR AT Stone $2 Y LES #E741]. Lluch 42 H () ELES #71[2]
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C, =PRQ +ﬂi(Y _ZPiQi)+in
Hrr, CRRERXH | KBRS IS H, PR | KR RBURS IS, Q FRREE i KA
RS EAR TR E, ¥ RRERFSCRON, B RoRE RIS i 50 5B 5% (b i et .
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3. {REMESIEFRIER
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ARSI TR RN AR SR AT SICUE T 7E 87 < i 55 3B ROV B M 2 I AR 2R MG &R e i — T Tl
RONIABE TR 5 SR [ TR A0 AR R s«

consume;, = Bjindex;, x I (; <y)+ Byindex;, x I (q, > 7 )+ Bscontrols;, + x4 + &,

consume;, = Ajindex;, x I (; < 7, )+ Byindex;, x | (7, <t <7, )+ Bsindex;, x | (q, = 7, )+ B,controls, + 1 + &,
Forpr, consume;, o i MU t IS TE) ARV SR SRR R index, RIS i HLIX t IS T A0 B T R AR A

controls #&7x — RIIFEHIAL R, GAF LM EERIRIL. JTHALE . MR FEECS 2Rl vehE: 1() 2w
PERREG  y NITHEE: & RoRIZET.
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2 KA T 0.82 MEAE . SCHIEME. FE SRR HAB R R RS SR A e m R B, (KT
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Table 1. Income demand elasticity income

F 1 AT REBEBAN

GO T T T T e (P T S i
2013 0.70 0.46 0.66 0.79 1.27 1.13 0.49 1.57
2014 0.74 0.42 1.81 0.75 0.99 0.94 0.79 1.33
2015 0.67 0.38 1.80 0.70 1.05 0.95 0.66 1.20
2016 0.61 0.35 1.72 0.72 0.92 0.90 0.64 1.12
2017 0.58 0.27 1.76 0.67 0.81 0.89 0.62 1.06
2018 0.57 0.31 1.76 0.61 0.74 0.83 0.64 0.99
2019 0.55 0.28 1.70 0.61 0.76 0.83 0.52 0.60
2020 0.54 0.18 1.67 0.58 0.57 0.59 0.48 0.72
2021 0.56 0.31 1.65 0.62 0.65 0.56 0.68 1.01
2022 0.57 0.33 1.66 0.65 0.64 0.58 0.7 0.94
HE 0.61 0.33 1.62 0.67 0.84 0.82 0.62 1.05

322 METE

Wt B Al b5t SR A A 5 e O R SCR A FRVRIE 50 B 4L P 2 VR A AL 7 55 1 £
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A AR T NS SN I EEAE A IS S5 KB I B R A N A AR &, DUR IR S5 R 7E
JE B PR T R R AR
325 IFHIZTE

PN EERY: AR H R 2, PSR AR S A SRS LR T B A . A SO SR K P
GE R 2R Z BRI FE %48 0 P S5 M T 0K, Bk AR R .
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AETETH TN AR AR BN HI A S, DL 2013 AE TR .

Fehihioit: JERN AR AR X S5 R R IHEARTE , HEEREIAHLIX 85 R T« AR SC DL BRIk % 1)
S FERAR M X A Bt KT

3.3. RSt

XA AR BT RIRVEGE T, GPRWE 2 Pos. A IIEDY 0.48, X it B [EI3 R [ 9%
SRR THRNE 1 REWE RS T G R R AL RE T, IEAF R — DA M S T 2
SRR BEAN, BANE R S AR, IR AR IR R AR L, R A XA B
LR ZE AU, AR BN — BURTE BAT AL

SRR, B E GRS SO RO S R ME Z AEAE RO ZE B, 3 1 B 25 XA 4
TR K VAAAERE S — X B e R 5 ) BEANAE PR AR v, T H A 3 X
RSB o 3 S it 2 < R AN R b DX PR S R P L FH R AP A ROR I 2 5, R Bk — P i Ky
SRR IIEL, AR EE R e R SRR i X

I, SRR IR B B KBS e IME 2 1A A AEBOR 220, X R W ] 45 b X (R AR KT Je
AR AIIBIINR . —SeH X AR ACT e, ST AR A e e, iy At DX JUAR X i J o 3K 42
AN BT 5 N G o P A X I A B IS RE D, R THIX S X IR AL AT, At 22 5 AT
oy B AR A, S A VG R P S B e ET R M B T AN 1T e

LR EPTE, FEIREE R R AT T 6, I B X 2 4 AR, 2R, 2y
SERAL R A R KT AR AE R ZE 5, 5 BN S48 <t R it 1t S A o G 9 3 X ARy AR 2 8L
CAHESA T 9l S5 A4 (0 T 50N S B 4 (RIS Rl PAY PR S8 A A o

Table 2. Variable composition and characteristics
= 2. TEMRRIFE

A e R AR B4R 5 HiE i w/ME RKME
B A TH A Consume 0.480 0.049 0.299 0.614
fil A AT E R Index 2.662 0.758 1.151 4,590
I TR A i WL Urb 59.949 12.446 23.930 89.600
AR oY) Instru 3.633 0.163 2.573 3.838
P& Stru 2.400 0.121 2.194 2.386

LFEIRL Older 15.520 4.198 7.010 26.700

P A B X AT R Open 8.031 1.716 3.060 11.323

g tadi Price 107.808 5.500 100.000 119.026

AR Rt Road 15.900 8.402 1.310 40.450
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4.1, IR #6565V

HAEHAT TN AR g, ARPE A 3 RIS R WAL, IR AR B R RE T S A T P AR U]
A, T RASCHER O [T AR BT A1, 2R N5E 4 For. RAERASSRAT R, MR E 8
AR R BOIAE 1989 BAF KN 82 0815, R H X 3R B 1 B 450 T A A8 22 et A
Mo MARBH BAEAE R, B 38 e A e nt 3 R Sl AR B B 5 TH R e 2t A T BE B AR A /K
PR R =B eI, IS, R E PR, R HL BT,

FEH AT IMMELL, B B (et (T a3 82, X AT REZ R 3R BAL KT BURIT, #y
e R S ) R RE RN A it F) 5 3 AR B AT B, JEdk e 7 i /2 W 2 i X ot . 2RI ML
THRAITE R SO,V B A M T2 52 B KT PR, By B e i AR A R

PR A TR EAL, 875 ARl (et (F FIg5R, 3X 0T RE2 B 3 B K T IL B — e LT,
Byl BB BARD R PRGN SE 8, HARR L 2 SRl T RO B A RARE ). B I
MdEst, ANITHHE R RABRRTRALFLT M, TR ENMEEME . 2R 5 5 2
By B R RE S SR LTI (0 e SR A IR S5 R B, T AR BN T RIS IR R, T it
THREHIKITH

ST S, By AR SR KT IR A R BOR DU H U T TSRO o ARG T TRE AL, Hoy- i 2
SERAOGSTH BRAE R T AL BEVE T 2 IR, R BLU BRI AN . BEAE B AT BB, e e R e
BEAEHDEHTI 3, SPULPR BN . KUk, B AR AL B AN W Ay R R B AN A
AL — PO SRR T, HESIA B B R R AN N AR TG 7K P 5 v

MIZHIARERTE, PNbEE R SO R B IE, B S5 K T G AN it 50Tt ) 222 8 2 7 30
AR R ST . ZEFRIRECH T, SHREEE RO R TGO 2SI E R . i 3L
W RBON G, RV 0 LBk 2 5o B 2 00, AT 380 3 S 45 A T2

ERERRZ, EARSTSAETX AT RE R KLV, 5 BOARET . ARSI, ESLFREIL
Ny XRPANTT IR RE R4 i AT RE 20— Be AT M AN DI AR FEIE ] S T — Bl G b ik At
DX A o T e 2 B0 AR E AN R B, TS0 i B (90 B B /1AM ek o Ak, XEAMIFR
FIRER Gl RETFIEF RN RS LS, (645 Lo fm REF N E B AR S AR AR IR &, A
- B0 A B

Table 3. Threshold effect test
= 3. MR

I IR % F 4l & P 1 10%Ils FH1H 5%llfs 1%l FHE
B 13.08 0.030 10.738 12.504 14.542
RUE [ IHE 11.72 0.040 9.312 11.455 16.673
=HE[E 11.02 0.133 22.625 31574 40.371

Table 4. Double threshold regression

F 4. WEITHEEA
B3 FEAGTHA i 2 t14 P14 B AEX (A
I (g, <54.01) 0.049™ 0.008 5.88 0.000 [0.032, 0.066]
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i3k
1(54.01<q, <86.39) 0.042"* 0.009 4.83 0.000 [0.024, 0.060]
I (g, >86.39) 0.059" 0.010 5.61 0.000 [0.037, 0.080]
Stru 0.252" 0.058 4.37 0.000 [0.134, 0.370]
Older -0.002™ 0.001 —2.44 0.021 [-0.004, —0.000]
Open -0.007 0.006 -1.24 0.224 [-0.020, 0.004]
Price -0.003™ 0.001 -2.30 0.029 [-0.005, —0.000]
Road 0.001 0.001 —0.44 0.665 [-0.002, 0.003]
i H T 0.117 0.191 0.61 0.545 [-0.273, 0.507]
F—T A 54.01 F1H 71.06™"
B IME 86.39 R? 0.578
N WA 279
e * Rx oK 10%. 5%F1 1% EEEKT LEE, TERA.
42. RERMYESH

R JFUG RS 73 PSR 0 Pl B 78 S = A b X AR T X 3 8] 0 5 i AN 5 R IR S5 SR v o i
IS Sl XA P T [X A A B TR, 17 P BT X AN AE TR O, (R H2 L AR XA 1T
{67y 86.39, HHESHLIXHI I THIME Y 57.27. AHBHLIX IR BIL /KT TR pu i, S T E A N B . [
I, F S X AR 2 e T AR L IX R ] vt DX ) et R e R ) R T

TR, By e R NIE, ERAMEXKRBOFAEE . SEXHREOC T
AKX, RYMEARIIX, B 2 < i i A FR s Sl AL B 40V Bl 5 M T ) i it A P 52320 B 18 20N
AR BRI XA AT B, SRR S, SRR ROH PO R, Byl e A S o 2
BRIFEAL, TR 2 et . FLK, BRSBTS XA BE IR G L 3 K 45
BIELF AR, Byl AR RS T SO R IRV 2%, SRTHH 24 .

T, B R e RSB EOVIE, EHEEX KRN TIMEX, RE X
By R R ) R R SR RSP B 2 M T R e it A P SR S B RO o 3 P S X 9k
WACEALT 55— I THME M, SRR T IR AT ROBR BT, <Rtk 55 A< Rl T 3 10 56 35 AN 2
FTREMRNZ) T Ky W B Bl P AR TR e eV E

XTI, W UAELE I R RBOVIEEA R . ok, RN R S, HE
P B DA 0 55 T B O, T e v 2 AR 55 B o MOl R R A R AT DATSC e 55 A A2
A oL, R AATRIZE RS M 5T, (HIX AR e S 45 MR TH GO T RE A IAE AR il X @25 . 3
U, U B DX AR 2 TS AR R RN, X e R e R R A R A R TS e Y B S A T
fEM.

Table 5. Regional heterogeneity regression
5. X RFEMET

A AR X Hh R i X POl X
Index 0.017

I (g, <57.27) 0.071"

I (g, =57.27) 0.062""

DOI: 10.12677/5a.2024.134126 1249 G2 55 F


https://doi.org/10.12677/sa.2024.134126

WA

gk

I (g, <86.39)
I (g, >86.39)
Pl AR
I IR (B
RZ
N B

0.012
0.035"

Eal Eal
86.39 57.27
0.638 0.676
99 72

F il

0.569
108

4.3. BEMRI
431 BHRTE

K i R B 5 B AR B A LR N AR A AT (81U 5 K e R 2 5 B AT 2 AT B
VAR AT R BEAT BT . ARAE AR 6 MBS B R, BB R i S e T et 1 T 230
PRI s RO N B 52 BB KT (O BR A 4 A T 2 BLAR LR RN, S 36 HE A S5 8 — 2.

4.3.2. REMKRIE

ASCAFEIRIE 5381 (s, R T RAZE I Boieh — SR M iHE(IV-2SLS)#EAT WAE VKL IG, 1%
I ELEGR DO 5 e N S 11 R EL BB P % A 8y b ) T R AR R [12].

FIREH, ARIEZE 7 BEIAZERE IR, B0 e iR G SRR B V8 2 45 M T+ R ke 3 2 25 i (e kAR
M. Ay, Sargan f3ef) PERT 0.1, FWTHARRREBUZA RN

Table 6. Robust test
F< 6. FRIEMRI

65 FHBRREERE  BBRKIEE R IIEEE
I(q, <54.01) 0.371"" 0.056""
I(q, >54.01) 0.344™" 0.049"*
A i £t
I IHEAE 54.01 54.01
R? 0.884 0.568
F 1l 260.59" 110.1
N WA 279 243
Table 7. Endogeneity test
F= 7. RHEMRE
AE W B
Index 0.092""
Internet 0.026™"
Computer 0.466™"
it AL & ) i
R2 0.967 0.513
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i3k
F1E 492,92
Sargan 3% P {E 0.485
N W& 279 279

5. ®MmHLHIS

ARSCCHRERIR 7 3R S AR T BRI 2 S T AT AR AR I, WO S5 IR — A
TR, DR AU et R R 2R 45 R TH R A e A LA
consume;, = gjindex;, + g,controls; + &,
mediate;, = gjindex;, + g,controls; + &,

consume;, = gindex;, + #,mediate;, + g,controls, + &,

WA 8 WTLAE Y, KUy R 2 S T K R BRSSP Oy 0,035, HRZEEAKT/NT 5%, &
BB R A TR RE 06 S5l 25 (VY 9 S5 M AR TR AR 35 8, B SR N S5 K T4 1) R HCk 0.215,
HEZVEACTF /N T 5%, U BIHCT il A R e 25 (e HEMAR R RN ZE MO T . FE5R =51 h,
FA RS YN RIXE B AR T R 5 0,027 5 0,037, HEZEHAKFE/NT 5%, X ERE R
TR S WO SR P BE G W B BE RS A T . ERIERINRE, A R
B RBUNT 5, Rk PRAIE WG E R PR Th A RN . R, AR v o 202 A A
iR, BATATUMS S5 vl n] DU e m e s RN 3R T3 RS N R fie it i 2R a5t KT 2. %k
TR R AL EAR L T S A, RN Rl R N S B R R R, B D S IR R T
WEHRITH I, BV H3 L. X 45 O T USR] 52 3 U SR 2 AH O 12 507 Rl AT 2R 45 /T
FOT RS T E S K

Table 8. Mediation effect test
< 8. PN

A HE Consume Instru Consume
Index 0.035™" 0.215™" 0.027™
Instru 0.037™
e gl 0.299™ 4.499™ 0.133
Pt A Etil Eitil il
R? 0.871 0.384 0.874
FiE 112,510 10.400™" 107.820™
N LI 279 279 279

6. HIRSEW

AICEE 2013 ££~2022 4F 31 NE AR, SR T THEROSAR, SR Ty et 5 I R ROH
RERITH R Z AR AR MR R SPREW]: 1) WK BT, Bor SRl A R A E [ 22 45 4
TR RA LR o SRTT, IR BEAE P A A R ISR L e FRE B Bt 2> SR B0 HE OUEE IR, TR T
—A =BG . FEARTTREE AL, Bt A o T S S TH R A ] 2 IR gs S D P Ik
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WA

RN AT I AL, B R e o ¥ 2% S A T R (A T I 2B G 5, R ILIL PRids RN .
B FEART TR AL, $0E A ROV 9 G TH R R e P 32 B AT B BR il - 2) 70X R
IR X REAR AL T2 — TTHIE AL, W 28 X J - Rl I R 52 BE AR SR AR Ry o DAL, o 3 A e ot
WRERE R SRS ORI R, RO PR (&% . i X R AR T8 T TREME AL, SEE K
SPAR R AR, B R e RO S B B B 4 PR e 2t A 52 AR A A KT RO BR ), 2 B s ik
ke, VUL X AT 8 i T S i B, B R A R A R IR, B A
SR YRR RO BT R e E AR . 3) AERIFLIIRS , B il g 32 A T BTN
FEIBUE B B A T R B . BRI, v B e Rl RE S 38 0 B B AN A5 DR URAE
AREETHE RAAE LSO o AR BRSO B3 0 SCRe 2 25 (R E T SR a5 T+, TR RGER 20 R /v 2L
JSEo BT G B R R ORI T 2 I IR LS, (R T B IR ML B, HEim
B TR EE R R 2 RLEITT TR

T ERAR, ASCRMUITER: 1) 0585 B e B E . I8 EmEs)
FE: EBHUT R B T LAY R e R AR S LR B RIS Rk 55 . I L
W R &, BTSN BT, 1S Gk S5 SNt A SE, v e A 55 1
B, EE2 N2 T ek R IRITECT e R R . B R Al it i seaT AR
THIEUE B By SRt R . S BT ST FELRBRI . I A DY S Al B, $RAE
ZAER R Z AL Rt SRS, BORJE R B 7 R XM &K, (T E 22 53807 &
RPORs SETHECTA KT VR < R R A e R R HE SR R AR TR BB AR R T, il
TR, BRTUEZEEMRE, WANAERRS, WELIWy) . Baisif. mamRirs, =HE
I b ORISR o 2) oG 8 e DX P S 8 5 o DR Bt 8t 2 AN N R IR S SN o e A rh it
DX, T TR, 0 SR R HEE R AT Bl T8 58 0 Ao 2R S A TN R L A ER . SR g
o DRI IR B, AT DR T b BT AL A, 20 R e A 8 3R R 55 KT, AT g B R <l
A AR A Sy (AT o [RIF, 05 74 0 e X A p B A 8 th AT B R S P B X A 22 B AR ORI
NSRS E BORS T B A B A R, MRS BE 2 AR AN AN A TN AZIIIX o TR S v 70 At X o RO AL
VAV P15 e B N AT ek & = e et i RS e SO L BV {5 ol 0 DS i 152 P e N N R
MBEAT SCAY S (8 BCBURIORRS S5 S flim 3, TIACHE H iy A S RO 2 G5 M TH I R (et AR A
CRENIE, JN5E A PU S X AR A B T8 e R A R A R S AR X A S B A i
A DAY S5 E0 7 RO R 20 TR R, TG i (X A A i SR e B 2R B A JE s B e B v R e ) 1
o XL RGP HESN T RS KT, (R BRG] R R L 3) $RTHI B R AR TR O
BB B R R R, RO BRI, BRI RS S MG R R AR, R R R
B 2 1 ik T AR et iRk 55, fe b AT 93 AR R AR TRPEUSON O3S I NS5 R Ay
ML, PRSI E R E RN . W RN LR R O, BE S AT R i RN 454, 2t
(S ROV e A T . e B G R R B I R SR SO RS 5 TR, et s R E
WG o Jo BEAT DU N R 35 it AT 28 5 AN A& ), F7 R Br il s v AR, i s T2
WK B it oy & IR A 1 2 R MBI RISy, FEBIARATSRIUY P N - il #r
W RITE R Bl o, BTSSR Z (8 1y, SN R R A K.
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