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Infin 0.004(0.004) 0.008 ™ (0.003) 0.007 *" (0. 003) 0.012*(0.006) 0.007(0.005)
Age 0.001(0.002) -0.002 " (0.001) -0.003** (0.001) -0.003(0.002) -0.001(0.001)
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Edu 0.010* (0. 005) 0. 006 * (0.003) 0.006(0.004) 0.007(0.006) 0.009 * (0. 005)
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Consume Consume Consume Consume
Infin 0.010 ™ (0.005) 0.005(0.004) 0.012 " (0.004) 0.006(0.003)
Age -0.003 ™ (0. 001) -0.003(0. 002) -0.002 " (0.001) -0.004 " (0. 002)
Sex 0.010(0.020) 0.028(0.030) 0.008(0.021) 0.011(0.027)
Edu 0.003(0.003) 0.005(0.007) 0.003(0.004) 0.000(0.010)
Marri 0.090 ™ (0.032) -0.058(0.059) 0.098 ™ (0. 034) 0.116 ™ (0.049)
Com_insur 0.064 ™ (0.028) 0.066 " (0.034) 0.081 " (0. 028) 0.097 " (0. 028)
Soci_insur -0.056(0.037) -0.011(0.092) -0.078 ™ (0.037) 0.016(0.083)
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Consume Consume Consume Consume
Income 0.051 " (0.005) 0.201 " (0.027) 0. 064 (0.005) 0.060 " (0.010)
Debt 0.012 ™ (0.002) 0. 004(0.003) 0.013 " (0.002) 0.007 ™™ (0.002)
Net_asset 0.038 " (0.005) 0.041™ (0.017) 0.039 " (0. 006) 0.048 ™ (0.011)
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0. 130 *** (0. 010)
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0ld_ratio -0. 150 *** (0. 037) -0.233*(0.099) -0. 188 *** (0. 038) -0.090(0.072)
Health_ratio -0.033(0.024) —0.182* (0. 078) -0.037(0.025) -0.034(0.053)
Rural -0.041(0.070) -0.507  (0.220) -0.063(0.064) -0.424"(0.226)
GDP -0.016(0.036) 0.007(0. 083) -0.015(0.038) -0.021(0.058)
Loan -0.008(0.039) 0.260 " (0.106) 0.004(0.040) 0. 190 ** (0. 083)
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- (n (2) (3) (4
Live Enjoy Liv_ratio Enj_ratio
Infin 0. 006 ™ (0.002) 0.014 ™ (0. 004) -0.002 " (0.001) 0.001 " (0.000)
Age -0.002 ™ (0.001) -0.004 ™ (0.002) 0.000(0.000) -0.000(0.000)
Sex 0.011(0.014) -0.022(0.027) 0.004(0.005) 0.002(0.002)
Edu 0.009 “* (0.003) 0. 004(0.005) 0.001(0.001) 0. 000(0.000)
Marri 0.064 ™" (0.024) 0.163 ™ (0.046) -0.012(0.008) -0.016 " (0.005)
Com _insur 0.024(0.018) 0. 180 ™ (0.033) =0.027 " (0. 006) 0.005(0.003)
Soci_insur -0.037(0.032) 0.045(0. 064) -0.000(0.010) 0.004(0.004)
Income 0.032 " (0.004) 0.108 ™ (0. 008) -0.013 ™" (0.001) 0.002 ™ (0.001)
Debt 0.004 " (0.001) 0.018 ™ (0.002) -0.003 " (0.000) -0.000(0. 000)
Net_asset 0.042 ™ (0.004) 0.064 ™ (0.009) -0.002(0.001) 0.002 ™ (0.001)
Size 0.095 ** (0.007) 0.227 " (0.012) -0.023 " (0.002) -0.003 ™ (0.001)
Young_ratio 0.160 ™ (0. 062) 0.271 (0. 110) -0.016(0.021) 0.020 * (0.009)
Old_ratio -0.135"" (0. 030) -0.289 " (0.061) 0.022™ (0.010) -0.011"(0.005)
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Health_ratio 0.069 " (0. 020) -0.250 " (0.042) 0. 055" (0.007) 0.005 " (0.003)
Rural -0.070(0. 064) -0.071(0.131) 0.009(0.020) -0.004(0.006)
GDP -0.014(0.029) -0.022(0.059) 0.001(0.010) 0.014 ™ (0.004)
Loan -0.003(0.036) 0. 109 ™ (0.053) -0.017(0.011) 0.014 ™ (0.004)
BRI 9. 137 (0. 693) 5.254™7 (1.129) 1.122™7(0.215) -0.381 " (0.078)
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Internet Money Management and Household Consumption
Crowding-out Effect or Wealth Effect?

Zhang Xiao, Jiang Zehui, Liu Xiaoyu
(School of Economics, Qingdao University, Qingdao 266071, China)

Abstract; Financial management is an important way to achieve inter-period smoothing of residents’ consumption, and internet financial
management, with its convenience and universality, has rapidly penetrated into residents’ households and exerted an important influence on their
consumption behavior. A theoretical model of the impact of internet finance on residents’ consumption has been constructed and the relationship
between internet finance and households’ residential consumption has been tested by using data from the 2017 and 2019 China Household
Finance Survey (CHFS). It is found that, first, internet finance can significantly promote household residential consumption, and the use of
instrumental variables, replacing the explanatory variables and changing the sample do not affect the robustness of the findings. Second, internet
finance has an impact mainly through three mechanisms, such as obtaining interest returns, providing payment convenience and alleviating credit
constraints. Again, heterogeneity analysis finds that this consumption-promoting effect is more pronounced in the east-central region, the lower
middle-income and low-education households. In particular, if there are unmarried sons in the family, internet finance has no significant effect
on consumption. Finally, the impact of Internet finance on consumption upgrading is further investigated in two dimensions: consumption level
enhancement and consumption structure optimization, and it is found that internet finance significantly increases the proportion of development
and enjoyment-oriented consumption, while significantly decreasing the proportion of survival-oriented consumption. Therefore, the development
of internet finance helps to expand domestic demand and achieve the upgrading of residents’ consumption, thus promoting the formation of a large
domestic cycle pattern.

Keywords: internet money management; resident consumption; consumption upgrading
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