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rural F1H R RRF A (R =1; WHi=0) 0. 445 0. 497
asset HEEBT HBE LG/ T T 3.399 1.580
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SRR ICR, 51 (2) FF) (3) RTMABUN LR, HEER S BN LR 5w, 51 (4) H
EFREA GBI ZBICHR, Fra AR, S Eem R B E RIE, RUMEKINT, &
SR AR T A B TR R I A K . BAR L 45 9138 B 4 il R BRI, 5 B 4 il B pl VR FH B X K
JEW AR /N (0.234) 5 IIAE B & fh 5 BON SZR 8 BIE , 85 24wl R A 142 R4
&K (0.336) ; (HIEEEH S BUN SCRACHI R A (-0.399) WE N, RUTBUN SR 254 fl5e
i) 8 JRE WA B R T RN AR AT AR ME G &R S8 I B th X R BRI AT IE AMEF . 2565 DL B3 #T
e 2 B BT R B S AR AR 1 FH 32 BORE SR B, H IBORE S (10 782 B RN B ML 3k 3 7 2k — A0 ok
I TRR AN A TAG 5

H
%
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x4 BAEMDPER

I3, (n (2) (3) (4)
index 0.234 ™ 0.235** 0.336 "
(10.325) (10.341) (6.916)
gover 0.184* 0.351"*
(2.549) (3.452)
ingover -0.399 " 0.623**
(-2.317) (8.508)
edu 0.023 ** 0.022** 0.023 ™ 0.023**
(4.835) (4.829) (4.835) (4.884)
age 0. 000 0. 000 0. 000 0. 000
(0. 066) (0.071) (0.099) (0.179)
age’ -0. 001 -0. 001 -0.001 -0. 001
(-0.350) (-0.358) (-0.382) (-0.479)
health -0.016 *** -0.016 *** -0.016™* -0.016 ***
(-4.439) (-4.462) (-4.487) (-4.492)
married -0. 023 -0.023 -0.023 -0. 023
(-1.526) (-1.530) (-1.509) (-1.571)
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FaA(£)
75t (1) (2) (3) (4)
gender 0. 008 0. 008 0. 009 0. 008
(0.812) (0. 850) (0.3881) (0.805)
rural 0.026 0. 025 0. 025 0.026
(0.762) (0.733) (0.716) (0.744)
Inasset 0.074 0.073 0.074 ™ 0.074
(20.963) (20.949) (20.981) (21.123)
partymem -0.001 -0.002 -0. 002 -0.001
(-0.146) (-0.202) (-0.286) (-0.073)
size -0.016 " -0.015 " -0.015 " -0.017**
(=5.409) (-5.376) (-5.240) (-6.115)
p_laborsum 0.129 *** 0.129** 0.129 ™ 0.128**
(8.166) (8.164) (8.179) (8.117)
pergdp 0. 020 0. 041 0. 046 0. 042
(0.508) (1.010) (1.136) (1.051)
O 0. 345 0.277* 0.223* 0. 349 **
(3.279) (2.539) (1.999) (3.306)
TR [ 7B RO il il il i
AR5y 1] 2 RO Pl i Pl i
A 36 660 36 660 36 660 36 660
R? 0. 130 0. 130 0.130 0. 125

T 07T TR 1% 5% 10% M BFVEKT, 155 A SURKS ¢ (0, Zeid FE R HRER MR EDRHT RSN
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L TR ECS TTBRIEA 5
G362 2455 R NS G RE S RS2 2 A A A G

&5 TREMERITRENKGT
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A, o B ST ) T R A AR e kA T R g Y 0. 184
Rrg, SRedf e B BARTE S RO AR TTRRAEA 95% T {7 1< 1] [0.182, 0.190]
Bom1, 2,3, RS A, FATIRR . XUTBRER F 180. 690
1%KL, PE/ATF 001, HE =4 P 0. 000
FTRRE AR50 I A B2, XN P M 0. 150, AT G 55 7, 0.061
Kt BN SRR A TR, TTBR{H v, A0 95% B fri X 1] [0.008, 0.089]
v, A3 0. 061 F1 0. 184, [TFRAE XTI £ 95% 72 0. 184
MBS XS, 1T RRAE R 40\ R LAY 95% i {7 X 1] [0.182, 0.190]
T PR 5t 1) e DA 1 B 4 2 Tl A S 7R R SRy = F i 168. 490
ASKIE], FEATE] X)L 5% R 2 AS [ A 1] 05 f P 0. 000
B, dEW LRGN o BRI R, Al T =TT 2 0.528
I YN 95% i 155 1X 4]
2. [IEZE R Ko F i 160. 200
R 6 R DABUN SZHFVE R 1T BR AR & 45 21 /Y 3% P i 0. 150

B B WA TE W B A 2828 AR
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5% JAE [ 52 20K %7 0 ) 1 52 208 7 P X1 RS [] U 7R g 448 SR 2 S 3 1y, 45 SR L% (1) AR T K RE
SRR NS [ T 5 KR Je, T T RR Il A S P 4 3, (B ] PRl S 25 SRR AR B 2, S5 R A (2) Fngl
(3) o R T 4 008 S S i i 0 25 A 14 50 B J2 T P st s 28 o, s/ XA 31 SR s s, UG (3) Il
S5y E, AR PR B, HBUNG SRR EBARM (gover,, , <0.184) , H B G M0 R LR B2
FAAE AR KT I BOR LR T, 5 2048 bt 52 12 O 19 52 ) 2 AN B S8 19 7 SBORF 32 R K OF 48 R 1)
(gover,,_,>0. 184) , T H 4Gl & X RIEWAMTEFZR A IE, 0 RECH 0.238, 78 1%/KF LRE, &
SCHBRAFBIIIE, 45650 (1), 1 (3) 4538, ERTAFEAT, BUN SRR /N T 0. 061 MIFEA fi Ll
1.3%, BUMFSZHRFFEEAT 0. 061 A1 0. 184 FIFEA &7 LE R 29. 0% , UM ZHFFERE R T 0. 184 FUREA &7 Ll
69. 7% ., FERFIFFEET , T B AR AR KRS TR WL SEE A, FhlAR s, ZKuE P FRE
WEBRE EREEE | BUPRESIL R RED 3, P RN, FR . RSN USRS AR R P
FRREONA R 2, FKEEZRm, FEN DB EES 3001 5 i RE B3, WX 21, AR ALH
XA = B
F6 LEERKTEXRERNEK SIS R

AT (1) (2) (3)
edu 0.025 ™ 0.023 ™ 0.023 ™
(0.006) (0.005) (0.004)
health -0.017 ™ -0.016 ™" -0.016 ™
(0.003) (0.004) (0.003)
partymem 0. 045 *** -0. 001 -0. 001
(0.007) (0.007) (0.007)
rural 0.030 0. 027 0. 029
(0.031) (0.035) (0.031)
age 0. 001 0. 000 0. 000
(0.003) (0.003) (0.003)
age* -0.001 -0.001 -0.001
(0.002) (0.002) (0.002)
gender 0.013 0. 007 0. 007
married -0.026" -0.023 -0.023"
(0.014) (0.015) (0.014)
Inasset 0.071 ™ 0.074 ™ 0.073 ™
(0.003) (0.004) (0.003)
size -0.029 ™ -0.016™" -0.016™"
(0.003) (0.003) (0.003)
p_laborsum 0. 118 0.130 ™ 0. 129 ™
(0.015) (0.016) (0.015)
pergdp 0. 474 -0. 002 0. 010
(0.022) (0.040) (0.04)
0. _cat#c. index -0.143™ 0. 024 0. 008
(0.062) (0.068) (0.061)
1. _cat#c. index 0.160 " 0.246 ™ 0.238"
(0.024) (0.023) (0.019)
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+®6(4)

Ap (1) (2) (3)

2. _catte. index 0.375™" 0.177

(0.020) (0.032)
R -0.328™ 0.377"* 0.363 ™
(0.082) (0. 106) (0.099)
TR [ 5 RN, S il Eyil
A5 T S AR A A il Eil
AR 36 660 36 660 36 660
R’ 0. 110 0. 130 0. 130

;0. _catde. index, 1. _cathc. index . 2. _catdtc. index 533|378 ABUR STHE A 1T FRAZ 5 D) 43 AN IR IXC ] 1A 70 3 S s 6, ™ ™ /0" 40

BIEIR 1% . 5% 10% 0 55K, $655 NN RERIER

(=) WA

S R AR e 2 AT BB A [] Fof 52 i 325 2 4 il 5 8 B SO Y RO A8 ) {HATY A AT REAEAE — LT
DA B AN RO AR S A A5 R, LN, AR GREE (1) 4 Rl 3R R AN R 23 5% ) SR e 5 B A milk o7, il HL
XRHEFARMER &, A TR AT RESE MRt 28 = 3R 3 ny N AR VR0, AR SO SCHE 04 2 B T AR AR
T RE TR AR [ Y= ABE AR v 1] 52 I 1 7 280y R0 s () [0 R0, 9 ol OIS S A i s i) 72 e 17%) 5 I8 J2 T 1) 3t s 28
i, DR TS RS B RE R, S el R WA R REAETE, R RIEWARIEG N, SR ER A AT
R AR, B, BTSN BRI, AR SCRF TEAR i o i e o ] U e g AR R S 3 A T
BRI, BAORUL, SIRSABIECT ML, Tk DX N At R e 4 A B A TR
i, B, AR XN HA G E T R RS Y, RO DR A T XS 5 AR, S TR R IR
AR SRR 5 HR,  [] A DX PN oAt 52 B 1 5 B 4 il /K P A 2 B i i A O, F76 T R
AT BRI AN AEPE IR, [RIE, AR SCHR i — PP T At XS RE G Rl 9T 7 7 L GRS IR S A X2 T
PN Z, DIsEoR T HAR S 1 MENE

FTILH T THA BB EH (2SLS) %7 IETEHitER
MGTTHER . 2 (1) S —BrBelnl T 2558, 45
R T HAR 5 P AR 7R i G0 B 4 s 45
FIEAIC, 1S —BrBmlArh ) 55 20955
T HAS SR F GiHE N 140. 7, KT 10, (0.205)
A T HAZRARSCHERAIE ;. HOR, K308 T HARE R iR Memmssoa 0,257
1 Kleibergen—Paap rk Wald F S iH{H KT Stock-

K

i (1) (2)

index 0.454*

(0.022)
Yogo K46 HT 109 X 7 (4 Iifs LA, FB T HAF & » " "
AR TR, B (2) -4 T THAERES e e el
T BANITAE R, LM KRS P E/ANT 0.1, s i 1 5 A7 il Fthl
FWALEAE T EAS R BIA L A ) 8, Al 345 R AR - -
WE, HHEAAEIERBCH 0.454, 1£ 5%
FEAS 36 396 36 396

BEKFEERE, 3T HTBEMITET U E
P, W E AR R R AR R B, 4 F G 140.700

220 2 W6 9 A P R 8T 2R, 1 B 4 Rl R e TR N BIER 1% . 5%F1 10% 10 B E KT, 452 R
WA B2, T ZE R i, Zhl TR T,  fbaER,
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PR SCE IR [ — Ak DX A HL A S 3 2 A A (B A O TR A o RUR R O G M P AR PR IR, o i I T 4%
RBTSMENE, (HEERAT) nTREAFAE—E BRI R

(DY)t 2 Rl SRS A B 52 MBI

Il AL SMATT 5E 8 3 TA A 3 5 < e o A R 20 R S AR AR AT IE LA DRI I MR 235
AT LA 2B i S ) RS S R A B AR AR B Bl 3 B s
BER' AR BT SCHRAN IR BT, — D7 T, BURF SR A 42 AR 00N R T A0 5 W B4 T K
PRARBAFERBI(E OE AT A, SR E AR TAe st AEAEAR 55 —J7 1, B BN &
LR, i S At & 2ot ER A E YIS RS A, eI R @R A, Tk S
R R ST+ = e T 58 4 J1, AT A R A R BT 200K, A sl e Xk, T R R R
WA

ASCAEREIABIT 2 poflod, SR RIER T ZBIMB AR M FKEREAN" #E75% H
GRS RS W ALE B, IR g < BT, SRR ENLL . KE, #HE . By, #%
PR 2R A 27 IR T SRS IRIE 5 A 27 SR fiif it BE 2 B 2 i 1 R B 200R, HU(E
N VAR B Z 2R (Zeff TR ), S8 0, (RS« 5 S AZ & W F TR
WA= g I H . A A AN, BUESY AR E ST N TRl A= 28T H , B2 o,
TR, ARSCRHT A RO AR B 3 7 3 2 4 il 55 R WA 8 T (A% AL, 3t 2 < il o 2 M
B AR FE A BE TR0 S EE WA . ISR 8 IS5 2R AT LUA Y, 35 2 RO 2 i ¢ < 29 SRR i i
QNP BAIE 520 Z2fi BEa 290 AR HEADE X A BA E 0 E51A A 22 55 % 4G
RO SR BE MO A 11 2 08 /0N, 33k 150 P 2l T L e % % il O 2 TR B e KR, i FT LA
A B ] 4R i R EE O

®8 ETESRMKFMFEVNERZMLE 2HER

. OLS Fi Y T 5% A RN AR TR Bl A AR T
- Lperincome R A AP Lperincome fE R ILperincome
index 0.278 ** 0.032 5 0.277 0.055 4™ 0.271*
(0.023) (0.011) (0.023) (0.010) (0.023)
G LR 0.017
(0.013)
f A 0.132™"
(0.015)
P AL ) ] ) gt Eeil
HF i) [ 5 80 il il il gt Eil
T HE [ 58 ROV £l £l £l il Ell
R 0. 506 -0.092" 0. 508 *** 0. 085 0. 495
(0. 106) (0.051) (0. 106) (0.058) (0. 106)
HEAGE 36 660 36 660 36 660 36 660 36 660
R 0.111 0.016 0. 111 0.014 0.115

W™ R IR 1%, 5% 10% 8 B E MK, 355 ke fdbrikie,
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(1) FafdrErss

(B s g St

ARG LSO B BUR SRR TTRRAA, K BURF SCRPRE R AR R IR, [R5 LA AR &, 78
P ) I 186 S 58I A ) [ 8 28OS LU, UG SCRFAFAE— N TTRRAE, s A r

Lperincome, , =, + B,index; , Xdummy, + B,index, , Xdummy, +8Z, , + &, , (6)

BRL (6) w1, dummy SRR, YBUN SCREAKCE /N T T TRRAERT dummy, BU1, BN SCRKF- 5
TR dummy, B 1, 260 i (1) BRIEZE G R, 76K RMBOE L HKP T, 184 5
WA BIEFHRCRAAE 22 5, TIBRBO A AEFEAS LA IE, JF B InDE S 8 THE A A5 5 B ] BR T A ]
BERIES AR, K/MEIT, RUTEI T RO 5 | B S0 8 25 Rl i) 8 B S A RCRAR SR A AR T TR
RN, ASCHIEE IR,

2. WHEE SRR AR BT S B AR ®9 FEEUERR1. 2EHELR

S 7 IR A R AT R, A 4 It ) )
FIRBURE SR/ 1205 B RO 5 — IR B 1 28 el ool
EAEATIIREE, WSS 9 ol (2) B 0.0
R, ARSI, BN SR KPR T TR i .
{E A, % 34 R 5 BE A B9 1R BB Bk
=0.011, RWE, BN SCHF K& T ITRE (0.087)
I, 3 24 o 5% E WA AR T R B0 0. 299, indexdummy1 0062
TE 19 K7 153 B2 UM 3235 K T 1 42 (0.051)
B, WEAT R E SRR . indexxdummy? 0.286 "
TR RS B IR, W A TR R R (0.023)

A BRIV FR A7 56 T BURE S0 H5 00 R 153500 2538 17 - - -
SRR . . »
3. W RO 0. 465 0. 698
T A BN S 0 20 Gl 5 (0-08) (0119
AT (55 00 o AL, AR SC LA 2016 4F FA L 36 660 24 440
5 2018 AE AR 444 13 (19 HP e BURF 3% 1+ 10 56 T 3% R 0.112 0.014

HEeMARLIREY, RULSEMFENDE VB (1) HECIETERO AR IR R B (2) W
BEE SRR B AR R4, R TS TR 5 T B R AR A5 R . index] | index2 g LABUR SCHE A TTIR
e 'y e \ AR A DX 18 P B R A, L BT AR BIROR 1% . 5%
i§%§@¢?ﬁ’E?%éﬁﬂﬁﬁjjfﬁgﬁ?%?:1%@@%@*%,%%Wﬁ%@m@ﬁo
- 54 Al TR 1 PR AR B OB I BUR SCHRAE PR, X
— MR AR 5 S AR T (W UM SRR bR A — R A, 20 AR A A AR bR A B
10 ety T IRBUN SCRHEARE, ARIEEE (2)—BCH (4) FEAT U] [ R0 AT RR AR 0
g5, R 105 (1)—F (3) MRTIMAE B AR, BUN SR KF DL 3 s BN A 255 Bir A el
Hep, W EH AR | BUFSZRKOE DL E A H I RN IE B, RN, W E L
BN SRR3R A B TR A FIE WA, HBEE BUN SCRKF B8 T, 5 24 flook R B S A 9 3 B
R, 3 (4) FIF) (5) SATTRREIE LSRG E . BRSO 5 T TR IS5 5, P~ [l 3
FEFERU BRSO, MIENAZE SR T LUE 1, B BOM SR KF B 825, 385 24 floek 52 B A 9 £ 1 30U AR
SRIEB MR, FF A SRR

@ WHBCES RS A A BT PR A O B A R A R R TR 4 A 2016 4FTT 4R
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F10 RBEMRE 3 EPAER

A (1) (2) (3) (4) (5)
index 0.175™* 0.175** 0.150 "
(5.996) (6.007) (2.649)
gover3 0.122** 0.088
(2.931) (1.127)
indexxgover3 0.083
(0.512)
0. _cat#c. index 0.121™ 0.126 "
(4.198) (3.742)
1. _cat#c. index 0. 195 ™" 0.192*
(7.282) (6.324)
2. _cat#e. index 0.355" 0.347 "
(7.738) (6.828)
Pl AL i il kil Eil kil il
FRE [F 5 N i il il Ll il
P ] [ 5 2808 il i i AL i
g el 0.729 0.683 ™ 0. 696 0. 697 0.771**
(4.049) (3.777) (3.817) (4.962) (4.274)
HEA R 24 440 24 440 24 440 24 440 24 440
R? 0.034 0. 035 0.035 0.035 0.035

T T RN 1% 5% 10% B R E VK, S O RURKES « B, Zid R R MRETEARERT A

() FeBE

N T SRR SRR 2 A R R R S SR WA 18 30 1 200 e AT A M X 22 S, AR SORE T A R AR 3 R i
TEAE 3 P JE ML D43 b X ARt DX PG b X =20 FRE AR i — 2D b, oG, 40, W A=
AN DR SRR (34 T BRAE AN B 5 PR A TR I, 38 11 0 DX 1T BR [l 9 25 SR 5 B AR [l 9 25 SR e A — 3
BATE T BRAAE T FRARTE 19K F B2, PE/NT 0.01, FE=ATTRIEMRTA R ZE, FHiL, 5056
XUTRR AR S5 ISR EAT )T, 26 11 Jeon TARARHBIX | rp 3o DX AP ¥ 4 DAY Il 25 51 7 =4S DX B
H, GRBENSOA S B < il 2 [ ) O R AT A 5% TR SRR XU BRASORE , L AR R B S5 K g, %
BRI WA R IE R RO R 3, JE— Wk 7458, 750, MEIASR AT LIE 1, UG
SCREAKE B 2 — A AN TTBRAE S, R U R X, 38 25 o0 28 B WSO 52 Wi A A T RRCR R T v
b DRI ZR A 41X, 300 B BT S5 1) 9 19 7 G 8t DX 3R B0 S D 8, 3 AT BB PR O 1 S 4t DX ) 2 TR
DR RN B, YHEUN T B % &, X5 R SR 2, DR 208 Bh 3% IR 552 I 72
MR

PSR S T8 B A X RBE WAL W I S S5 IR A 45 8% 7Edk 2 2 8], ZEE ik
A5 R b 22 18] 18 56 28475 SR AR AT AE 5 T BUR SCRF R XTI BRZOSE,  HL#0 2 25 BURF SCRF AT B2 1
e 2L K0 ZEBE WA B TE 1) SR RO, S B — A T BRAES AR A R A Y 2 5 il 0 2 B2 WA
8 02 1 5CR B0 T IRBEREAS | I 15 3 S84 SR e 2 < R 7 SR AR I 9T 5 2 B R B S
T OUARAT
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11 LTESHMFKEBAZRHRREDRER

A b AR X TR X PR HLIX PRTREA WA
BT BRAGE 3 7 0.112 0.184 0. 180 0. 102 0. 061
s 0.178 0.237 0. 520 0.183 0.183
W B Al index1 -0.013 0.238 " 0. 079 0.103 -0.010
(0.042) (0.061) (0.060) (0.071) (0.077)
index2 0.316 ™ 0.007 0.377" 0.376 ™ 0.172™
(0.031) (0.057) (0.035) (0.043) (0.030)
index3 0. 496 *** 0.353 ™ 0.627 ™ 0.566 *** 0. 405
(0.029) (0.040) (0.054) (0.033) (0.024)
FEi A2 P il P il i
WO 0.307"* -0.210 0. 191 -0.247" 0. 348
(0.120) (0.171) (0.130) (0.116) (0.104)
FEA 14 976 9 669 12 015 15 891 19 965
R? -0.327 -0. 350 -0.384 -0. 359 -0.374

L™ TR SRR 1% . 5% 10% R E K, S OSEMEARIER . 0 TR REAR RGN AT, L A RO ZE AR
R AR R R NIER), HRIE AR RERTRS, PGS RA e, 459REW, PENREEN-0.148, JTNH P (H
/NT0.01, BEMITTLATE 190 3K P LARLEP #5025 5 MR sE . AR, DGR v vt DX = AR AR 22 W] [ i oo 2 1) R TG 25 S

SRS HTA R R FEVU AR R L DCRUR RS M IX, 8 T SE A s AR o S W A, BT S
BWA N, P EemAk R, i Eek REE RN e S0, S B ey, 2
FRfhadt . RERTTARE, RAAEZehlile, MMt RERARK

A, g

(=) BRF SRR T 2 4 Rl B2 Wi R R WA A AT A T 8 5 000,

ARSI A B TR S SCAR AT B (22008 Bl AN SRl SRTT . SRS fl
FAROR FHER . FHP G SRESSETBOR) M0 EUN RGP MR i8ts, IFMH CHFS %
P G e B B R, 25 5 BUN SCRAHE bR 5 iR AREE ,  E SE i i 2l 285 1A 9] YR A 2
BUR S A B — B S8 H IO ZEREW A RIS A, AR5 LB SCRpVE 0 TT RS & BIFFEAE AN [R) BAURT S 8¢
IRV B X KR 22 5, BIFSEAE SRR, 2 < il o S R WA (9 VR I8R5 3 BURF S8
AP RTESY,  EERS REE WA Z AR LUBUR SR o TTBRAS B A AR 2R S &, TEARBUR TR R,
e A RO G BE A RO A, A BUR SRR B3 g, 38 2 il X S SO A Al i 28R 18 5
DU AT 2T, K 20 ot 0 e 2 it % 2 ARORIIE R B b ok i i R BE R A 5 RO TR |
Reptn b, R R RIS, RO ATE R,

(=) BURSCRFR T B Rl WA S RE WAL B 3 1 25500 A7 A DX S S P A 5 S e P

TEVGERANACRT ML DX, BORF SRR IR 9 AN e, 3 T BE -5 I B4R (R S A RN Ty W 0T R B 42
TORAT I, PHERFAAS s DAYl K KB, SN B3t 07 BURF R ATy, S DX ) L B,
R R A SRR RS RERGTARE, W B2 28 ERSHRE . S B 5 T
B RCR, HEmfe B | s IX 2 PR

e ZE RIS, A SO SEUE T 4G R AR s B B SRR AR W i, 5 G Rl R EE WA
A fe BEAE TS Rpasg i, (EUR TR BUR SCRKF MR By, BN REAS tH AR G218, BT B A i B X5 2
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Government Support, Inclusive Finance and Growth of Household Income
LIU Ruyu
( University of the Chinese Academy of Social Sciences, Beijing 102488)

Abstract: The development of inclusive finance in China cannot be separated from the guidance and support
from the government. This paper mainly uses government work report text analysis data ( mainly including inclusive
finance, rural finance, financial poverty alleviation, real economy, financing guarantee, credit system, credit plat-
form, financial ecology and other field frequencies) as a measure of government support level, and constructs a
household inclusive finance index using data from China Household Finance Survey ( CHFS) in 2015, 2017, and
2019, synthesizing government support and household inclusive financial indicators into 3-year panel data.

Through the analysis of the mechanism of action, it can be seen that local governments support the develop-
ment of inclusive finance by exerting cost effect, expected effect, and ecological effect. Effective support from local
governments can reduce the cost of inclusive credit, expand the availability of credit, promote the formation of re-
gional characteristic industries, promote entrepreneurship and employment, and thus affect economic development
(income growth). Based on theoretical analysis, a research hypothesis is proposed: the effect of inclusive finance
on household income is regulated by the level of government support. The higher the level of government effective
support for the development of inclusive finance, the stronger the promoting effect of inclusive finance on household
income. The author tested the moderating effect of government support on the impact of inclusive finance on house-
hold income through dynamic panel regression models and threshold panel regression models.

The research results indicate that there is a nonlinear relationship between inclusive finance and household in-
come, with government support as the threshold variable. Under low levels of government support, the promotion
effect of inclusive finance on household income is weak. As the level of government support increases, the promotion
effect of inclusive finance on household income increases. After changing the econometric model, adjusting the or-
der of lag, and replacing explanatory variables, this conclusion remains robust.

Mechanism analysis shows that inclusive finance mainly drives household income growth by alleviating financial
constraints and promoting entrepreneurship ; Heterogeneity analysis shows that there is regional and urban-rural het-
erogeneity in the regulatory effect of government support on the impact of inclusive finance on household income. In
regions with a large number of impoverished populations such as western and rural areas, the regulatory effect of
government support is relatively high. In western and rural areas, higher levels of government support are more con-
ducive to inclusive finance promoting household income growth. In order to better leverage the effects of inclusive fi-
nance, the government needs to be more proactive and create a good financial ecological environment for the devel-
opment of inclusive finance. Through inclusive finance, it can better support the development of the real economy
and private economy, promote entrepreneurship, employment, and ultimately promote household income growth.
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