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Abstract

This article provides a detailed analysis based on the data from the 2019 China Household Finance
Survey (CHFS) on the important role of digital finance and digital empowerment in enhancing the
financial risk management capabilities of rural households and rural women, as well as the de-
velopment of financial literacy. The study found that the rapid development of digital finance can
to some extent overcome the problems of traditional finance in rural areas, reduce the threshold
for financial access, narrow the urban-rural digital divide, and leverage the inclusive advantages
of digital finance. Empowering rural women with digital tools enhances their financial literacy and
digital skills, which is beneficial for purchasing financial products, accessing financial services,
and better coping with household financial risks. Furthermore, the vigorous development of digi-
tal finance can improve the digital skills of rural women, help in household asset management,
and enhance the ability of households to withstand financial risks. At the same time, the devel-
opment of digital finance in rural areas also contributes to the expansion of household economic
activities and income sources, strengthens the stability of household income, and continuously
promotes the development of rural revitalization, consolidating the achievements in poverty al-
leviation. Therefore, it is necessary to vigorously promote the development of digital finance in
rural areas, leverage the advantages of digital empowerment, enhance the financial literacy of
rural women, and strengthen the capabilities and levels of household financial risk manage-
ment.
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whids =0, ¥ =1, ¥rp =
N 3, —‘l%J—l:Fl =4, EF‘%‘/H/D\—‘I%— =5, j(
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Figure 1. Bar chart of financial literacy and educational attainment
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Figure 2. Educational level and household registration
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Table 2. Gender ratio in urban and rural areas
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Fz 3. kR *rural
rurel AR
W 2K
3 375 165 540
PR A RS i rural IE 43 LG 4.1% 3.9%
3 268 142 410
FRLRE GRS 5 rural B E 4 3.0% 3.3%
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T8 A At L (39.9%),  HH UG AT WL 2o R AEBT S Bl e FR B I A AR T, ARM PR St

E R R R R AR T

WHEE 5 RelsE B, FEAA TR Sl 3R 9% T A5 R Gt KR R A 15 LA B35 12 % (F4B) =
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Table 4. Cardinality analysis of “digital finance use among urban and rural women”
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Table 5. “Financial Literacy of Rural and Urban Women” chi-square analysis
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Table 6. Reasons for not choosing Internet borrowing
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P2P JRTE . MDY HARI FUE W 121 6.7% 9.7%
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Table 7. Reasons for not purchasing Internet products
= 7. R BB~ mpd R E
] J3
2151 e i EIER N4
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W) SEFE Y B /R K038 Q0T e % 2324 12.0% 19.7%
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B R 2661 13.8% 22.5%
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Table 8. Reasons for not purchasing financial products
= 8. RILERIBM = maRERE

g 8
2 5] - MEH I
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Table 9. A chi-square analysis of digital financial usage and household risk asset holdings
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LN TS 56.048 1 0
AR FH 4307

a. 0 MRICH(0.0%) I HHEUNT 5. F MU O 20.27. b, fUEXT 2 x 2 AT

Table 10. Cross-tabulation of digital finance and household financial risk assets

#10. HF EMERESRMNEE~HRZ X R

Hov i

it
ARALH i
e B 99.10% 95.60% 98.20%
xR R
#H 0.90% 4.40% 1.80%
Bt 100.00% 100.00% 100.00%
S
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H7 11 AR S B IR 25 SR v 0, AR ot 250 4w 1) A8 FH A% 100 -5 50 B DR 6 Rl % 7 LU B A7 7 W 3 22
H(p = 0.000). LAKE S 8 S SLREAT LR 7y, RREE SR 12 W, A P B 4 R ) 5K RE e XU
PP E Y 0.0113, FRHE S 13 W T A FH H50T < R 10 2K g 4 RS T~ 4 B B D 0.0019, A 2K
FEMPFERE & T ARG SO RE, IR HEE—E KT, (8 E 8 Rl 5 AR &
FHRE T

Table 11. Non-parametric tests of digital finance and the proportion of risky assets in household finance
= 1. BFEMERESHMREE~LHRNIES IR

Sl AR B b
- e U 1724246
BRI AR W 6807512
z ~7.749
Wi . 2 W) 0.000
a. R HFedh.

KED

Table 12. Share of financial risk assets of households not using digital finance

=12 RERBFEMMRESRNIEE L ERBRL
S S B EE

AR 3188
(7 FS 0
M 0.0019
SRR 0
EFiLA:il 25 0
50 0
75 0

MR

a My = REEH.

Table 13. Share of financial risk assets of households using digital finance
13 ER¥FEMNRESHMNE T ~LLEIFTR
S KRS B 7
e AR 1119
1N 0
T fE 0.0113
SHDA:E 0
[ERXTE 25 0
50 0
75 0

a By = A,

W L2, BAIAS 8 I 7 S R AR ek S e S 1) T Ff A U e 987, HIX 8 57
FEH B b e o BB o TTE— 2B I0AIE TR 1. $UT SR RE 06 A R MR AT Lo 5K B2 < i XU
HF SR L KR AL T E 2 SRR R TR, /5 T AT SR B R IR RN, HB
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TR e

4.22. BFMEMNRHZHLZBRRFEMABERRESRNE

AT O BT G RO R AR AR oM KBRS A AR B — VBT, B ROk, MECFIRAE I M PR
K T B8 MR T T JE — 25 B R LoV R AU A b 3 % 1 5% o R

(1) BCFIRAEZ A BT HE MmNt — D R A 5 HE 4 i XU

IITUCNIS s T 98— SR (B 2 23 BT 45 e, 6 HLAE AT 5 5% 0 EAT T 4 R b3, ff
Bl E N A B A, MmN R St S5RaeEtt. £ 14 MOrEAR TR 1R, L7568
FH B 4 ROk A R 2o 5 R B N AT 23 25 57 (1(1448.24) = —17.041, p < 0.001). HE#E % 15 ] %04 FH $+
4 R 1) 5% S USU N AR08 A S8 FH 80 4 i ) % B OON B o

Table 14. Independent Sample T-Tests for digital financial usage and income

=14 BT EMERBASEANMIIFER T 458

S TT 7 A R A 56 FAE SR t RS
F SN t H BEMRUR)
FEELDIN REHETE 102.37 0.000 -18.756 3877 0.000
MEEETTZE -17.041 1448.24 0.000
Table 15. Digital finance usage and income bracket statistics
% 15. HF EMERBFERSWNES T
B4 EZ 10 A FrUEZE FruEiR =P HME
E4UON A AHH 2901 32068.8722 30607.71571 568.27304
15 A 978 54537.4668 37207.16927 1189.75408

%16 MMSIREAR T RSas RERH, RERA R SRS T 5RN LR ERBRNA BEER
(t(59.105) = —4.918, p < 0.001). R#5& 17 BAKT] DL H 474 <5 Rl XU 58 7 [0 2K B2 e W NAR L T AR KR 4
R AR 5 7 14 R R WSO B

Table 16. Independent Sample T-Test for financial risk assets to income in households

F 16, RENERE~ SN HEAR T 125

Ty 25 A VR 5 YA S R 1 A
F BN t H BEME (WE)
FBE RN Fhee oy 13.591 0.000 —6.229 3877 0.000
MBS TT % -4.918 59.105 0.000

Table 17. Descriptive statistics of household risky financial assets and income

F 17 RENKEEME~SWARES T

SRR B = TIIE i PRk iR 2 P 1
FRE SN WA 3820 37315.3259 33510.40411 542.18561
H 59 64828.7428 42765.70817 5567.62097

H A B Al s, oy el 5 R E BN —E R R, BRSNS R RS e Bt —
SEMIRR . Br Mo ER At 1SN S B R IRSS, PInReah ot By 55 s, Xl &
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il 5

T HE AT DA B AR 2ot 5K E 4 R 22 BEVE BRI I RIS M R BE SNSE NI, KW A S 2 1 5%
SHTHRBEMEA RS, WRE. i EE%. FE XS ET R DERMEE FZ MK
JE G RS, SR B USRS R = R A 3G Y mT R

(2) R Be A2 75 o] LAd i 52 ) % 7= 5 47 5t 33— 20 % i 5 4 it XU

ST B RS URET, FIRER TR BB A R, B A A R AT SR, AN R AT T RS
5% L4 AL B . 7 18 MALAEAR T kie s REW], & &8 87 SR 5 R0 L5 B 50 A 2
7 7 (1(1319.642) = —12.705, p < 0.001), [FJRf 5 4R A 22 11 5K b i 47 457 A7 7E 2 35 22 7 (1(1301.084)
—5.931, p < 0.001). AR4EZE 19 A nT kA FH 40 S b 52 2 B 7 5 i A AR e T R A A S ) K
FESITE . X REBHE T EREREN 5B B PysE S, Rt VKM E gy, Wiy
KT ARSI 55 RS

Table 18. Independent Sample T-Test for digital finance and financial assets & liabilities

F 18 WFEMEEMATSAMPMIHER T 458

LT =5 R AL SESE SR t A
F WEM t H BEMRUR)
o o e T % 103.183 0.000 —14.247 3460 0.000
R B S
MM S % —12.705 1319.642 0.000
BEsnzE 106.295 0.000 -6.718 3460 0.000
FE R AR PR
Mg T % -5.931 1301.084 0.000
Table 19. Cross-Table of digital finance and financial assets and liabilities
Fz 19 BFEMEESMEBTTERHREMNIRTNR
B4 MR T FrifE 2= PR iR 2= P H{E
e A H 2556 246202.9568 260284.8492 5148.35475
FRE e
15 A 906 400920.9037 332177.2656 11035.85046
KB SR AL 2556 9906.65 23784.748 470.455
s 906 16628.6 31034.694 1031.059

P 20 MOTAEAR T AGIG 45 SRR W, B G R S m R 5177 5 AR Lot 5 R 6 B 77 A 1235 22 5 (1(3460) =
—6.986, p = 0.000), AT, A&7+ USSRl ot r= 5 AR 2oV S RE A 1 B AN A7LE 235 22 57+ (1(50.038) =
—2.363, p = 0.022). R4 21 IR0, REA US4 fh BT 7= 1 5 E A 0% 72 BH I v T R A UG S il = I X
o

Table 20. An independent sample T-test of household risk financial assets and total household assets and total liabilities
#=20. RERBEMAFTSREDET . RAOGHMMSIHER TR

e Ty 75 A VR B SPIAE G R t A
F BEM t B thE BE V(W)
. e s % 2.085 0.149 —6.986 3460 0.000
ENCEviE —6.089 48.001 0.000
FRE RS B S5y %= 8.441 0.004 1.59 3460 0.112
ENCEviE 2.363 50.038 0.022
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Table 21. Statistics on household financial asset holdings and composition of financial assets and liabilities
2l RESMEFFRELS SMEAFSHRNASIT

G R 5 7 MR EHE i FrUEIR £ EME
I wa 3414 282651.9658 286340.0889 4900.61288
KRR
H 48 574068.4414 329859.9724 47611.18597
S RE A A5 wh 3414 11749.21 26135.937 447.308
H 48 5731.27 17373.207 2507.606

L BT A, By Smr S RE R R MGG BE R, AR SRS R SR R4
R PR — 8 A DG, TS G0 . X R B il AR 55 SR SR A T B IS B R 0
BIEE, AT R/, FEER T SR R SRl B 7= 1 OCHRR  T ST T XU RT3 4 i
U, SRBE R LIRS e 55 7 /KPR e 3 08 1 XU S b 03 = (W e g, X AT R 2 TR DR B 7 4R 2 1 SR RE R e
ARZIBTER AR UK, B0 5 R RE TSR AU = R AL 22

(3) HFMRBE A 75 AT LA R LR IS 55 1385 A 33— A0 ol 5 e 4 it XU

¢ 22 $ G 5 ra ML AR B FE  OL IR R D7 A 56 T 0 s 2 15 FH B0 A i i L ER I R R 1 A
FHEREER, (A1) =0.719, p=0.397). XXM TR SRR 2 ML RAANEE, Hor i
75 06 S b R 7 it 8 S M ARG N 3 T {8 FH A 4 il ot A IR 55 9 A L S B8O B T S s b £
7= il PR ARE 26 . 25 1

Table 22. Chi-square analysis of digital finance adoption and commercial insurance holdings

#* 22 HremsEmlREFERAN TSR

B HH Y a3k S 2 1 (LA
B R T7 0.719% 1 0.397
EGEBIE 0.613 1 0.434
LR EL 0.730 1 0.393
AU 0.719 1 0.397
AR T 4236

a. 0 MHLITH%(0.0%) A THEUN T 50 S/ NHEE TN 86.52. b, AXENNT 2 x 2 KT 5

PAE S5 RGN, BUvIRE aT O 52 s AR A Lo MRS AN 587, s i T R MR AT EC e, 32
<Rl LA FEAN RS KU T RE AT, ATt — 2D B i e ATT RO X e Rk I RE F7 . 3t — D IRIE T R 2. 7
R ) 77 A L P A1 < R AIE 55 5 98 2 < R XS

4.2.3. BFWEER LARFRAT L SRR T LAE FH R X R E SR N

SRR T H AT AR E SRS, AR — DR A SRR IR T T UAE R F
R R T AR AT L S 0 1 2 %o 5 o s JRURG: 1) R A FE R

%23 R LE RRY . REAHE T SR ot SRR IR A B 2 R (cP(3) = 166.386, p <
0.001). HH# 24 EARTT R, 80 H07 4 Rl 00 5K BE 11 4x ik 28 7730k LU R AT B0 b R BE TR . X R
Fil TSR, RN LR ER IR E 2 e AR R, $2m A SNSRI i
T B F SR AN SR R IR R T I E AR .

i
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Table 23. Chi-square analysis of digital finance and financial literacy among rural women

23 HFEMERNEMEMRFHFH I

H H Pk A 2 A (R )
PR Tr 166.386" 3 0.000
ASREE 156.463 3 0.000
LML IR 166.202 1 0.000
AR EEL 4307
a. 0 M ELTTH% (0.0%) KT 8N T 5. e/ MUIEE 40 20.78.
Table 24. Cross-table of digital finance and rural women’s financial literacy
24 BFEMERFN LM EMERFNZN R
7 e st
ARAEH fi
B TR 0 67.50% 48.60% 62.60%
1 24.70% 32.40% 26.70%
2 6.60% 15.00% 8.80%
3 1.10% 3.90% 1.90%
Bt 100.00% 100.00% 100.00%

25 R REN: KN LSRR IR AR R B R SRR 3% = B 2 57(°Q) =
78.809, p < 0.001). HR¥E4 26 WA, ERERIFMEIZEE, FEA AR 5T 1 ] SR R IR

FEH o

Table 25. Chi-square analysis of female financial literacy and Households’ Risky Financial Assets

=25 T EMEFSRENEEME~HNRH T

(] HhE i S5k 2 L)
BRI T 78.809° 3 0.000
AR EE 56.964 3 0.000
2R 1 STk 68.286 1 0.000
AR T 4307

a1l /NEIeHE(12.5%) IR THEUNT 5. SN0 1.45,

Table 26. Cross-tabulation of female financial literacy and Households’ Risky Financial Assets

26 TMEMEFRSRENLEME~HIRZE

S IS 2 ERa
BH i
SRR IR 0 63.20% 28.20% 62.60%
1 26.60% 32.10% 26.70%
2 8.40% 33.30% 8.80%
3 1.80% 6.40% 1.90%
Bt 100.00% 100.00% 100.00%
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Hhig 5

PLESSRRY], il IR R IR R A DB IR, TR 3R IR R T M AE s
SR 2 W IS0 X JRE et XU (T RE 0 o I E— P IRAIE VR = BT IR BE SRR T A Lo M < il 2 97 B A A B
X 5% < A

5. &it5RR

ASCHIH CHFS2019 4F (%t , IR 1 A 2o 2 A A 78 IO SR8 e KU, DA R 8 o
TIETH 5 i il XU 7R AT A [ T AN IR BEXT Rl 3R P ARHE IR, BB 25—,
By e MBS A R MANS S E RS o B0 e R 0 Y RE G AE — e REJE _E3RTHAR VX 5 e
SRS AR 88, Brei S LR E BN —E R R, HEE BN S R X a5t
P EIIR AR, MR IR RE RE 6 1 B AR A M AT RS N S BN, AT S 4 3 5 4 T e
SRR IS KT =, Rl R TR T R e A e R, R R R e R AR T AR Lk
SEREIR, RENS LEHN 7 el 5N SR R XU B R R, SR SR e KU PR R P KT

B ASCSAEW TR S5 e, Xy S 5T AT IAUE A ST AR Lok B 5% < i 55
PEA BL R =07 W

S ARk B B BTN 53R < KU fE

R LVEESGRTHE SR ER TR SUETT SO AR, R LR = — 5 G 3R IR i B B 55
VEMEZNER, HILEnASE B s R AR =T, R otk T Bl shidd He e (L RIER T A 5
IR IR, AT T 5B e e 55 1 o

LAENECT GRS, BERZE Y RN SR I B89 S5 RER,  Hy R  f7
FEHF R OHEILR, HEMNB S MR, R DR E AL, MG B T B AR 0 200 87 it i)
g, MR EHE R, By R Rk Es, KA ELnr BB EshfdE T 8oy, 52
TH 97 2% B e 55 12 (1

I FE T E BN BRI, LR BIBER Y €, LR EPF oL, FKEMA AT
$i, AR H ATRIAAAE LR FRRE B 7™ B R AL BRI 2ot ] DL $2 71 B & TAERLRE, AR & Oy
15573, M SETH o EE 587 BHA

B ARR TR SRR AN LR T RO G R XU e

fige ke LA 7 < R O B ) < R R FE AR 0 A B — U BLIR . 3 2 B i 7 ™08, i Ay < b LA
AR HZ s ROARKS I DA 7 A B, AL AL PT L St NARRTHIX, D 3 f I ER AL S =
WAy eSS, AR AT e iR E, N2 M NRBRSS, ARl i &, KRR
HEIR

SR EFAE G, DB E RAS ST NI LR 46/ MR 2 N ZERR, 2 MRS SR,
RREETH TARM YN, B h e RATUR 75 BT SR TH ) AR, 3 KA RE RIS, WA R R
KB, B SEEUL R = A

FREF G M. XS5 R E G, (AR B AERRRI N, ks ERA
2o
S =, B SR P By < R 91 0 5 I < LUK
i 7 B R SRR T AN R IR AR T A . [ SO R WBGR R, #iE AR
B, oo ¥ B, BrEmsory, A E S IS RERAKRS, IeRAAE R, SRy K
fELre FETHARRT 10 238 i K OB OR X 5 JEE < il XS (1 T SEBLAE

IRl 5 £t Bh B 7 W RE PR AR S R XSS o RSO AR & 7 AT S RF, IR IR R it W S 4897, $27t
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