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N 0.001
H X Ik gl 2 (0.011)
. -0.807* -0.790 -0.975% 0.398
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KT 10, W] Viz TRAARMY 1799 THAERK. M2 (2) JIPrsisE —FrBubit4i R
B R SORE BRI I R IRl R T R, e RH R BN 0.383, HUTE e 5%HK
bR EE T R BEG A ST e Ak, SR N A AR R A NG, A I0AS L P BN 0.552,
KT 0.1, TIEEAFEB HO: AZRRAMER, Yz T HA R eV, 2T HA
EAEA UM

K 4 BRI SR R P A A A, TR AR

D 2)
AR A o I
4 Rl FRES A
e 0.248%*
R (0.102)

0.007***

My : Sz R 22

B2 LI fe 0.001)

) AR B Yes Yes
A7 [ 7 RN Yes Yes
By [i] 58 BN Yes Yes

PR 43017 43017
adj. R-squared 0.991 0.038

Ve BN E T R RR AR, *er, o * 0 RIFIRIE 1%, 5% 10%KF FR%.
5.2.2 BHRABRTE

Ak, AT b DR TS R AR, ASCIHT T — KA AR, K e
B R R A .

AR T &R R v SRR BN B bR . 1Z SRR R Uiy
WS T BRI MR F R FEB, 8T 2011 & 2017 4EE &40 06 T AR A
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SR RAT 8 IR, 2T, 28 SR 4L 7 e 2 5B Bt i 1 R s v D
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PRREIE: BeAh, BUr RIS TS R, B ATRT B AN P, R TR A RE R %
ol < R BN T 20 2% SN0 R i, B RE ELIRAE T LB SRRk S AREAT A 5y, 1K
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Digital Finance and Household Asset Liquidity—An Empirical Study
Based on CFPS

Cao Zhuo

(School of Business, Hunan Normal University, Changsha, 410012)

Abstract: The burgeoning development of digital finance has infused new vitality into household
economic behavior. Based on merged data from the Peking University Digital Inclusive Finance Index
and the China Family Panel Studies (CFPS), this paper conducts an in-depth investigation into the
impact of digital finance on household asset liquidity. Findings reveal that digital finance enhances
household asset liquidity, with the coverage breadth dimension of digital finance exerting the most
significant influence. Mechanism analysis further demonstrates that digital finance primarily improves
liquidity through three channels: enhancing the convenience of financial asset investment, mitigating
information asymmetry, and promoting household entrepreneurial activities. Further research indicates
that the liquidity-enhancing effect of digital finance is significantly greater for urban households, those in
eastern regions, and high-income families compared to rural households, those in central/western
regions, and middle/low-income families. The development of digital finance exhibits a Matthew
effect—household asset liquidity continues to rise in developed regions while lagging relatively in less
developed areas. This study on the relationship between digital finance and household asset liquidity can
provide valuable insights for policymakers seeking to expand domestic demand and address China's
principal contradiction of unbalanced and inadequate development.

Keywords: Digital Finance; Household Asset Liquidity; Coverage Breadth; Matthew Effect
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