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Age —0.002 7 —0.002 6 —0.005 8*** 0.000 4 0.000 3 —0.001 4
(0.001 7) (0.001 7) (0.002 1) (0.000 8) (0.000 8) (0.001 2)
Edu 0.098 9*** 0.097 4*** 0.108 6*** 0.047 4%** 0.046 3*** 0.062 0***
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Knowledge —0.077 8*** —0.078 Q*** —0.065 1*** —0.042 2¥** —0.041 1*** —0.039 7***
(0.015 1) (0.015 0) (0.018 5) (0.007 2) (0.007 2) (0.010 4)
RP —0.055 0*** —0.056 2*¥** —0.030 3* —0.035 9*** —0.037 6*** —0.024 3**
(0.013 8) (0.013 8) (0.017 3) (0.006 6) (0.006 6) (0.009 7)
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(0.050 0) (0.049 2) (0.058 0) (0.024 9) (0.024 6) (0.034 0)
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(0.040 6) (0.040 6) (0.048 5) 0.0197) (0.019 6) (0.027 1)
Lnfincome 0.117 O0*** 0.117 0*** 0.107 4*** 0.051 9*** 0.052 4*** 0.051 3%**
(0.015 9) (0.015 8) 0.019 1) (0.007 9) (0.007 9) (0.010 6)
Lnasset 0.204 1%** 0.204 O*** 0.177 3%** 0.098 8*** 0.099 1*** 0.099 8***
(0.015 4) (0.015 4) (0.018 3) (0.007 5) (0.007 5) (0.010 6)
Lndebt —0.013 5*** —0.014 O*** —0.015 4*** —0.005 7*** —0.006 0*** —0.007 6***
(0.003 0) (0.003 0) (0.003 8) (0.001 4) (0.001 4) (0.002 1)
Rural —0.188 9*** —(0.194 2*¥** —0.205 6*** —(0.139 3*** —0.144 1*** —0.136 4***
(0.048 1) (0.047 6) (0.051 4) (0.024 4) 0.024 1) (0.029 6)
LnGDP 0.0792 0.0793 0.044 5 0.027 3 0.028 1 -0.010 0
(0.066 3) (0.066 1) (0.078 1) 0.033 1) (0.033 0) (0.044 5)
Constant —5.734 2%** —5.693 7¥** —4.941 6*** —2.677 8*** —2.676 T*** —2.496 5***
(0.668 8) (0.666 5) (0.781 8) (0.338 5) 0.337 1) (0.447 2)
Province Y Y Y Y Y Y
Pseudo R 04253 0.422 8 0.274 0 04221 0.4167 0.274 7
N 18 875 18 875 16 099 16 257 16 257 15 086

e e sk #0HACELE 1% 5%-

10%KF LR, 465 NRRIHER; TH
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MP=I{X/—v>0} (®)
o, Risky=I{Risky; >0} o
TEVERIZ, AR HHER S, T
PR B2 P 4 BAT R B N e S R, T
P SR g R R (X ) Wk A B 5L
fPREFE T FEF, FHIRAER B — A e s ER
THEAZR, FA—ASm MEEREE TR
AR Bt T B BRI RS BE P BT . N T R RIX
AR, A% Klein A1 Vella 3%, @ fE
M =t SR B i R 07 ZE R — A
) T HAR P, sl U 7 215 T 1 ok
Ji s
v=S(Xi0)vi ©)

Hor, v R—ANFGZRER, EMLT X, H
HRPHIRETS; TR SC)7E R v,
ST 2, PR ss & (T ME(8) T LIS 2

XA
E[MBIX,»]=Pr[ME=1|X,<]=F{S(Xia)} (10)
Horp, FOFR IR GRE. FORTNME

B — N8 TR R, REET: Oeb5W
ARSI SR @SR ZETUREK.
Hk, 2% Klein M Vella A1 Millimet #l
Tchernis FIRFTE, A SCELF 5 ZMHHEE RS
ZRWEIA R, RS A B A R R
T E AR EPTEL RS SOM FOSHk. B
Rt , AR SCINA v IR M bR HE IE 2 4 A
S(.)=EXP(ZO) e Z, 23 i s AT I fE b 7 5
ZRA . RIEHM A R0)fliTHS 2] FC) R TR

18, 1EAARH T RZEKV-IV), 55 HHHH
BN ekt AT At

% 4 5)(1)—(6) 8 THEASE KV-IV [FfliTh4
Fo Horh, ()—3) 5153 3 o= 3l SCA T RS Bt
PR MR AR (1) —(3) ) IV-Probit ftiit; (4)—
(6) 5113 A2 7= B SO Xf RURE 55 7 457 A7 L ASE 1)
R (4)—(6) 1 IV-Tobit ffiit. Hrr, —BrE F1E
KT ERFARMSHZE, WL T TEBERH K
PEo tHENESE R, EfHWE TRERE)E,
¥ Bl SR S RE KU 55 7 5% 5% 16 5 i 475 1H i 2
MIE,

2. TAT 22— B H T

BARAR UL 7 Z R EMIE T —A L
AAp g, (HRWAKIMGER T REEARSHH
JRBRE. RNFEIR Lewbel [IfEERE, B SGMECEM
s A %O MRE AL B SR A BARAE N AETE,
A B AR B A X A AR, Hvk, E T HANE
1 kgig i R, ARG B 3l SO I e T RE IR 1R
ZEy AN 5y —BUARTT 20, —I0A R
T7 2, BN TT 22 05 1 AR A & e 1 Y
H R ZE AN A G o 1% B 1 AR AH X BN T4
Fr A% 5 i i TR AR B Al TH I 95 24

N, AERIFIR T AHRNLALE
—— %8 2015 SEPRIE I R o PRI Y A
(BB R 8 S IR A8 IR P R 45 28 A3, T
LT T 45 1 22 2 Wl 4 B9 5 %8 3l S AR I A8 i A
AR T 2015 %48 WHRIE I AUUAS K T RE
5 2017 FFRBEM RGPt —
ANFHXT AN RS R . Ak, 25 R 3 S 2 5 A%

R4 ANBRIBET S R0MET4ER

e BRI(T) 1BiRL(2) BiA(3) BiRL(4) HRL(5) A (6)
Risky Risky Risky RS RS RS
MP 1.080 0 0.857 5% 0.997 8 0.508 1#** 0.363 3%** 0.479 9
(0.200 6) (0.191 6) (0.232 5) (0.093 7) (0.090 0) (0.132 0)
Ctrl Vs Y Y Y Y Y
N 18 875 18 875 16 099 16 257 16 257 15 086
R? 0.407 8 0.407 8 0.350 2 0.404 1 0.404 1 0.348 3
B AN 3.656 4%k 3.687 0*** 3.744 1H** 3.736 3%k 3.754 1H*x 3.734 O
(0.102 6) (0.096 7) (0.104 5) (0.109 5) (0.105 6) (0.111 2)
—rE FAE 264.56 270.05 184.05 224.28 228.96 170.99

e Ctrl Vs BIER 3 izt E S8 MRS, TR
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2021 4E55 27 45 5 W)

BE AN ZAENAER R, T2 Heckman
PR SR SRR AN T LSRR By R N AR . 2D
R R RE R, FH & KAV Tk
(MLE), [FIBMEvHET A S5, 4 Heckman
P, R M BRI, AR B A A A
A, FERNAL BN ST AR E R A N H AR R
1T Probit [B1JH, FF1F KR B 28 (Lambda) E
G AR AN B B R . ASGEECT
B U3 eas I 5 5 #E (LnDelivery) J' E 52 2 E 2
FE(Edu). U A B (Risk) s PLEAS A 7K (Trust)
YERN—Br Bt Probit [A] T H4Z & .

55 T Etregress fir 2 i 11 AL HE XL
MR 25 5o gl S mT %N, 186K R 17 B R (Lambda)
ZREEREN, VT EFEAR L WiR, BT
DLk H Heckman WL IEAT 70 #r 2 G i& 1, Hib
PN RE EAZE RS KV-IV AlTE DL SR i
A 2 R AR — 5 B ST, e
PR K RE R KRS 557 L2 RO RIS

AR B RS, ARSI SR
FE 1 2 FAAE BB ARG, U TR ) XS A&
FE DA R AR AW G o 43138 A 5 72 KU 53K
R, MR ReAE RS ) >CA, B AT e B XU
BEE, XA ATOULI AR B ) AE AR R A R Bl S At

A TH A . BRI 17— R R E G2 ff X Fh Al
THR R A, ARSCHET 7 a0 AEAC TR . i 23R
I 2 i) R0 [ 2 R R 3 SRS () K B, IR B
JASE H 5 R PR SR RE , R TR (1)—(6)
FHFEA, HHATREIEGL . 5REWY, fEH
BFARE, SEARGREARRE 8, HAEI
SEASE X PR Hh 1 5 R PR S 2 5% JRE 1) 5 T S T
B

(F9) #LH4E5e

1. FA AR

IR R 2 A, Bah AT R Rets
0 KBRS SRR R IV, B AR R BE AT
SR PR EL R . Bk, —J7TH, B
FHE N T ARRAR oA S AR 25 AT REE, nE
BN SAT BB R SR BE R L 7 (A (A5 D R 55, 4k
MR T KEERFRR, BFRIRRsIEL R, 55—
Ji, BT RIERK . T ERThRERE5R T AMAR)
ML IRE, R A R L FE AN XU S
H, MTTEMAERPEL R, Hik, iR
LT R BE TG I ML AR BRI, AT A AT
REPRAR K E TG B, Emsg i siT h. N
I, AL B BEAS R B A AR R AT R
WEe B, BT A RO 5RORE S — e R 2R

£5 KA G GET L

5 HAL2) BLAL(3) HAL(S) HAL(6)
Risky Risky RS RS
MP 0.740 1*** 0.682 9*** 0.301 1%** 0.243 2%**
(0.046 3) (0.041 6) (0.026 9) (0.0197)
Ctrl Vs Y Y Y Y
MP
LnDelivery 0.118 6*** 0.101 1*** 0.110 9*** 0.092 3***
(0.016 1) (0.018 1) (0.017 4) (0.018 4)
Edu 0.334 5*** 0.328 3*** 0.329 7*** 0.320 8***
(0.006 9) (0.008 4) (0.007 5) (0.008 6)
Risk —0.184 4%** —0.173 9%** —0.185 4%** —0.175 5%**
(0.009 3) (0.010 6) (0.010 0) (0.010 8)
Trust —0.146 0*** —0.135 4%** —0.150 8*** —0.136 2%**
(0.0119) (0.013 1) (0.012 8) (0.013 4)
Harzard
Lambda —0.351 7%** —0.316 9** —0.153 4%** —0.120 8***
(0.026 5) (0.023 4) (0.015 4) (0.011 2)
N 18 875 16 099 16 257 15 086
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) e £ RO ) R, OV FCAE SR SRR ) S Y
DY DL, PRIAS ST Y AL 5K 22 80y e bt 7 o
oo SRATT R A7 T < R AR HOR M B X AR A 1Y
GRS . IR S AR IR A
FIAFRB IR =AM 4R bR, IR
FESAT S« AR TR 55 S AT Rl AN LA
e 45 5T 55 RE 06 BT 1 S e sth X AR HE T S AS
FMRAFHE BTG o PR AR ST AAE DR 55 154
(CredinfF N 55 DR MAABAL & DL REAL
&4 WU X BB (Lntranine) VE 4L 23 W 2% D RE )
REIAE . O T HE5RaE RN fYE, AR BIK
JE R I 4 5 EE(R_cash) 1 A TR P S AL AR
BASE, KB E DA R ST i
LT T KE B Eshpl, B RIR T
DR 37 bR A, 3 R AR R

W ENAEATALES . 3R 6 RN B SAT R S EE A
W B8 = A MR sz AL R 56 . 2B (1) A1 45 2R
AT, BT TR A R A A B E IR
so, SE(2) 51 WS Bl A RIS B 55 Ha EOnT XURE
PR s AR 2 N IR, X RAE RIS
FREAE RS B)) SCAHE 1 5 RS 8 7 5 5547 9 B
REEL S NMEH. HE, NG —@ 5.
5)—(6)FITTLAFE H, KEEALESH . FKEEIAE S
Lo RIFE R AEE T R AER . HIR, KA Sobel
RIS REAT A, SRR, EIhSfEE. KiE
e KEI & S IR RN ER,
B 208 5 SN 3 8 0.99% 0.65%
H14.90%. HtJ5, KM Bootstrap #3475 %2,
RIS FRE FEED 45 AT I 1 B A X
[HIAEFE 0, FF—RUESE TR &4 I

S OB

£2[37]

IR N, SR ATE

T6 PAMELIAETER

S bR RN AR, TR AL e I B

A5 (M 2 3) “4) ®) (6)
Credit Risky Lntraninc Risky R cash Risky
MP 1.498 6*** 0.736 8*** 0.755 1*** 0.733 3*** —0.068 5%** 0.734 9***
(0.3322) (0.041 1) (0.078 8) (0.042 1) (0.008 3) (0.043 1)
Credit 0.003 7***
(0.000 8)
Lntraninc 0.009 1**
(0.003 9)
R _cash —1.238 g***
(0.073 0)
Cirl Vs Y Y Y Y Y Y
N 18 875 18 875 18 415 18 415 18 766 18 766
(Pseudo)R’ 0.5254 0.4230 0.064 2 0.427 4 0.103 5 0.4535
A (7 ®) ) (10) an (12)
Credit RS Lntraninc RS R cash RS
MP 1.498 6*** 0.330 2%** 0.755 1*%* 0.321 9*** —0.068 5*** 0.302 8***
(0.3322) (0.0199) (0.078 8) (0.020 2) (0.008 3) (0.019°5)
Credit 0.001 3***
(0.000 4)
Lntraninc 0.000 9
(0.001 8)
R cash —0.682 6%**
(0.036 5)
Ctrl Vs Y Y Y Y Y Y
N 18 875 16 257 18 415 15 883 18 766 16 257
(Pseudo)R’ 0.5254 0.4190 0.064 2 0.4232 0.103 5 0.4590
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2021 4E55 27 45 5 W)

XU ELFE 0, X FRIAAL S ST H I AN AT
1E, 1X15 Sobel K145 RBN—3. & 6 For
6 Bl STAF o S5 E KU 5% 7= 4R A7 RIS (1 5% 1l A1, o
. WK 6(7)y—2)FgE Rl 5, FEH0lksE
. FKEEI S5 LRI R IEE S A ER . T
B T(4)F1H, FE LA S H 0T RS B 7 R A A
AR, TIEAMNFEALESCH R AER . X
B, FIFE(E Sobel itk Tftiit, &5HEM,
SOl e FIED 4 5 LI B35 o TR A E
B 3O A RN B A 43 5l R 1.39%
8.00% o Ml 55 K& 4L 4 3 H 1) o A 38 REASAFTE o
Bootstrap 56 FIFFUE S TE 50 5485k, B4 b
PR R A AEA, TAL &S HEAFLEH A
RV

MR ARSI TT R, A% B0 AT REAS IE
1ok ¥ 5% JE 4 Rl A 25 T o R B R 4% B, T R
FE2 2 I BRAE A X 355 . (R AS 3 34 B
ML R fRAE I 2 2 5 &Rtk 55 1) m] 3k 15
PER G, BU/DRAMSTEARIRR R FKEEI

& AR ORR B, MK BN M2 AR E
GZfRIG, RARINFKERI TN, &
K B 22 5 7 e B 21 AR 8 7 B TISR, 3N TE &
RS B

2. BAEHAT

TERSMEVEART IO, AR SO R S RE THI I () AT
ML RGBT TR, DA 8RR 5 S At K
A 4 R DA % = R S R R I . — AR L
AT B L (5 BARXAR DL K a4 i
MIANTER AR b DX AN A A T T K 4 ik
iR, MELLRTS IERL &Rl A R EaIRS, Fik
FHEC T30 0 A S N, R AN B R
Z R E AR LR Wik, ASCIE IR £
N7 3. BAkth, DU S AR
i B HK BN N 3 &5, DI &ARH 1/3
TE RIS EE, TREN 1, WANESR 13 -
BIRANFEE, WEN 0. SRJ5H L ERAMREEAR
B 5B AT Hatk— P s A
(D)—(6)[EH, HEERWER 7 Frw, LM FESI

RT B IAIS . FEDRNBR G AT 4
S FEA(1) A (2) FET(3) R (4) FET(S) HET(6)
Risky Risky Risky RS RS RS
% 2

MP 0.665 4%%** 0.540 1#%* 0.607 1% 0.298 5% 0.225 1% 0.315 5%
(0.044 8) (0.038 0) (0.047 0) (0.021 1) (0.018 6) (0.027 4)
MP*Rural 0.367 6%** 0.456 6*** 0.421 5% 0.176 4%%* 0.236 6*** 0.260 9***
(0.091 2) (0.089 4) (0.096 9) (0.046 4) (0.045 8) (0.056 5)
Rural —0.362 0%**  —0.401 8***  —0.407 5¥**¥  —0.222 8%F*  —(25] 9FFE (266 2F**
(0.067 0) (0.065 8) (0.072 5) (0.034 2) (0.033 9) (0.043 3)

Ctrl Vs Y Y Y Y Y Y
N 18 875 18 875 16 099 16 257 16 257 15 086
Pseudo R 0.426 3 0.424 5 0.276 5 0.423 2 0.418 8 0.277 8

AR AR

MP 0.673 8*** 0.527 5¥* 0.635 9%+ 0.252 9 0.181 7#%* 0.291 6***
(0.054 7) (0.045 6) (0.057 7) (0.023 5) (0.020 4) (0.030 7)

MP*Lowinc 0.1452 0.221 2%* 0.071 8 0.100 2%* 0.146 0*** 0.050 9
(0.101) (0.099 9) (0.114) (0.046 8) (0.046 3) (0.059 6)
Lowinc —0.219 4%*  —0.269 0%¥**  —0.248 0%*  —0.149 5***  —(. 180 2***  —(.142 4¥**
(0.086 7) (0.085 2) (0.099 3) (0.040 1) (0.039 5) (0.051 7)

N 12 568 12 568 10 438 10 745 10 745 9 698

Ctrl Vs Y Y Y Y Y Y
Pseudo R’ 0.455 6 0.453 5 0.308 6 0.460 4 0.456 3 0.3155
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NEARII R BEE DS 5 KB 158, TAER 3]
SATERS, 32 ANER SRS
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BEAE P T W B SR sl PR ORI S R N B
Fo XATREAADU RSB SO S R AE T LR
KT RESE 5 1 K E PR 10 R BRI, 2T 22
it 7 AN VE LA KU BB AR . Be4h,
LR MBS AL — € G AR, XAH
X G5 AR BB AT 9 B AT BRI R -

Ty &R

AR SCHE T 53 RE <l X RS 9% 7 1A T B S
IR, SEAEAS G 1 8 ) SO 5% 4 i A 43 B
I WU RIL, MoslSORTREms 525 19 I o e
P B RS 537 (R R S R, ARG 9 ZE T ()
Ja, KWL R InRa i o HLHI AT 45 RER W,
o Bl S AT 38 3o 2 i8R 5 A 1) 3L 3 12 440 RT3 11 5K
FERI RS BT . 65 2, BEhSTAHER EA
i B AT 2 1 PN L B < AT AN E b, i)
K70 R B BT AT R Bt . P HIBE TR
WY, SXARENPEL) R SR 5 2 oK B e AR 55 T
PAFPERIIG N, AR & BEAAE - A5 LE .

ARSI TE R RY], — T, BaisAThE
i (2 3 5% B <t KRS B 7 B0 BE (AT B % R < i
M ARZ 5" NEE. FEASHRN I wE
MBI SCATHESIAT < W B SRSy T ) e i 55
KV, HEENRE BSOS el dh 25 A 5 A0
SRR TR R REAE ] o SR AME R A B SAS A7
FEHE I B, X RIS I S Ry
RIS KSR T AN BER S . K
B, iR RSO B, S e IR Rk 55
BN SIRE, KR —MT A R I
AR AIE KT 53— 5T, BEERR )
SRR G BATMMSACRIE, — BN, At
Sl MR RE, H ARG RARGER SR
Bro PHULESEBAHTIEHNEI, W B a5 S)
XU INSE RS (AR B ST RENE J A N A AT
RAEH

R FAFAE— e AR 2 Ak 1T R8BI SIS
I 5 R 2R B IR AR B G, ol IR 2
— N RGF ) AR B OR RN H 3) S 5 SR X
B B P IR B I LR K R o A I B AU 4510 AF
T 15 il 2 B0 SO X B RS B 7 50 B AT g T
5, T N B DRk B I DR SRR SRS
74 fe SR 1 M R 3 B8 Bl A 5 2R R XL 9
BB R
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Does mobile payment bring about more household investment in
financial risk assets? An empirical study based on CHFS data

RAO Yulei, ZHANG Mengli, CHEN Diqiang
(School of Business, Central South University, Changsha 410012, China)

Abstract: Aiming at the limited participation in household financial risk market in China, and based on the
2017 China Household Finance Survey (CHFS) data, this paper constructs Probit and Tobit model to
empirically analyze the influence of mobile payment on household investment in financial risk assets. In
order to overcome the potential endogeneity, this paper conducts a further assessment of instrumental
variables estimation by adopting IV-Probit and IV-Tobit, and the results are still consistent with basic
findings. The study finds that mobile payment can significantly improve the participation willingness and
scale of household risk assets. Mechanism analysis shows that mobile payment can relieve the household
liquidity constraints, which are mainly attributed to the expansion of financial service availability. Further
analysis finds that mobile payment can effectively facilitate the financial risk asset allocation of rural areas
and low-income groups, suggesting that mobile payment has inclusive ability.

Key Words: risk asset investment; mobile payment; liquidity constraints
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