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Abstract

This paper constructs an empirical model including the interaction term between mobile payment
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and income to verify the moderating effect of income on the impact of mobile payment on household
consumption with data of CHFS. By distinguishing between total consumption, subsistence consump-
tion, and development consumption, we conducted heterogeneity analysis by income levels. The re-
search shows that income has a significant negative moderating effect on the impact of mobile pay-
ment on total consumption and subsistence consumption. The effect of mobile payment in boosting
consumption gradually weakens as income increases. The low-income group benefits the most from
the use of mobile payment in lifting basic consumption. This moderating effect exhibits heteroge-
neity in consumption structure and has no significant impact on development consumption. Addi-
tionally, for low-income groups, the enhancement effect of mobile payment on subsistence and de-
velopment consumption is much higher than that of income. For different family income levels, the
group impact of mobile payment on subsistence consumption is the most significant, while the group
impact on development consumption gradually narrows. Therefore, further improving and develop-
ing inclusive financial services like mobile payment can effectively enhance overall social welfare,
especially improving the quality of life of low-income families and contributing to the growth of do-
mestic demand.
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1. 518

B BT 2 B I ARG, BBy E G RH GUR I SRR, SRR R H H A
BN HE. NETRERL RS, B STHE EAUESE RGNS R R, ERZIEE TR E
(7R B SIS RS A AN 2 B I B SR 7, BB SAHRFE R B . B RE T AL &, $EAE AL
DRAMRRR . AN SLR . AR R A A I & ARAT REL G T7 30, O HESDE 22T 2
HEGIHE[1]-[5]. AR —ZEMEFT, RIS TN S BEH 24T, LRI R LE AN [ A ]
MIZER, X T R SR 25 BN B A R PSR S

BUA SCHIR FEI 58 4% 31 SR S REH B 1O RE 0 S HAR FIRLARIREAT 1) 2 485, RSk 1 B3l SO0 2% 14
et EHI[6]-[10]. TRt LRI, FaISCATRENS &35 48 i S B8 2 K1, JFHESIY 2l 48 4 1) 5 e R AN ==
SERTHI [11] o FEARAEARMN M, FEENSOAA RORT T E R 2 R oK, sk T AR S RE I 218 1)
RS TE [12] [13]. FEAFFINLEI ST, 2238 0136 A Bl SO 3 B I PR S AR AN S Al i 3 1 20 AR
SRANHH B . — 7T, B ST IS0 7SS IR rp O B g, A9 B A TR S H IR RSN A R
b, ST T RRIE[3] [14]; 5 —J7 i, FETREMELHRAM TR VA & B e, Bah ol 527t
TR AN, Zeff 1 SR R 1 e (K R SR s PR BR ), BE T4 7 SRR VE RS E S, fesdt 1 300 2%
[15] BtAb, #orHFTCie 552 1 AP R MR TVE R, ) G e B e il 3R IR AL A8 B SOAS R S B2 v 2 (1L A
LA S R R T RONE, T e AR TR A AR E S A ROt M RS B SO TR 9 e 3 [1] [16].

REBATEE TN B s SAHE PN B AR, BAAEE— DAl . Sy ke
HEETH RN Bz AR, HAERI ST 55 EH PR AT IR EH RSB R EA . WATRZ
MK BEWISE T+ ABVRLI AR L SV B i, VR 2 (32 P (et OR A 3 B [17] [18] 0 AR ATEAA R
Wb R E m, HIRAATRE . BUT B Z . FIRRIENE, MR TR KIS AR EI S
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fe ZIoneRh TR, AP R mir i, Hwdh sk s 9w R [19] [20].

A T AN RSN KT (R SRR AE SR BRI BN R L RAR R < 0T At 2 Sl DA S 3 o ¥ 9 A6 ) 55 77 T
FAERIREZS, Bt BEhsOA XA RS P AR RCR AT RE 20U it %1k, ATk
AR, B EERE BN SOAT SO S BT B 1) 5 SRR AL o 38 1 TR A RSN B AAAE % 30 SO A A
PN ZE S, AR B3 7R SN AE L R AL . X — W FE AR B T TR 7 3l SO RV 9 R IR0
B4R, ORISR BRI E 2 AL U SRR (R R AR AR B T E 2 IR

PRIk, ASCRA A E RS R & CHFS SR, 5 ARSI 5 5 M SN AZ LI 46 N 1
TR, FAEIER WA, 2 PR = W Ho SRR T S i) e i ik . 2 TR 5 Of
SCHR, AR SCHR I WSO A% Bl SCAT R SR R 3R 49 R0 ik T B st F

MBS 1 WNAERS BN ST AN S BT 95 1R T R o A7 A S 5 T 280 5

MR 2: BB STATRRISN SR IEE T 2% (4R T AR 25 T P 3% AR -

2. HIRRRSERGHERIE

AHIE TR Hp [ SR RE 4 il 25 (CHFS) £ d . 1% H 46 T 2011 4F, REFAEITJE — VOB BRI A, @i A
Pk IR R BE SO s, AR % SR E . N RSO E, #E 2024 4F
WO A 28 MERATIEIX, RIFEEAEE 4TI

ME B ATtk R, FRIE 2011 45 5 H 18 HA SRR BEE = # sl AR, SRR A ]
BFESATE S W8, R LR TR (AT SR B, 2015 SRS =TT AN Hy B 821 1L, &
A% 50 Jife e NI s 2019 £E45 7200 1228, 4410 250 JifZ e AR i CHFS £di Bor, #i% 2019 4,
FEH 50%1) K B2 A =07 S A [21] BRI AHTE FiR FH CHFS2019 kI #ds, — RN =J7 3 A
FAZRIE, R TR o] ZIEAS A 50 R XTI S sem, Byt N o E R ER .

AR SO ISR B A2 T A 3 =07 AT AR i AR B, KBRS I AR B FRETH TR R AR &
SRR ZANME, AR KESTE . AT AR RN . AR RS R . KE . JEE
o HARTE IR R SRR T, DU A B FAN RV 2% 2 O B B SO RSN IR g2 o 4 AR B,
P FERNFERAE, KENDSE e, DIAKEERFE AR, S 8dmiEs, Mmoo
FIEBRRHIREAS, JEXT 9 M oK E M S5 (B 99.5% m i R AL, 1931 33,796 MEA. A EE X 541
PR R I 1 pR.

LA, #2019 4R, FRIELEEREIEIEH S =T3S, BT 2 FKEE R M A
SCHLATH S K. FETHPRIZTH, FEEAEY R $IG{E ) 75,000 S, (HARHEZ FILL) 8 JiJt, 1iH Sk
FRE—FEACT AR 1200 70, A FEZKEEH R E K E T B FIR FE WIS BE N 3 M IME
Pk, RAEAERE ST B R AR R BE (AL o 456 TG, 1A IR EE e A KB BIH T3, RIRTLH o
bRiE 2 B BUAE AR, VLA BRI B T R s (). KIEM SRR IR E R 0 2, REEE
BUSNIIE L) 84,000 TG, W F=HME S0 1 75 o e S E IR 40 T30, WO BEPE S U A bR i
BT8R, AR A R EWN . B 506, PRI T KRN S E IR R H,
SRS SR SN T 57 2050 R AR 17 5 it

MFRES P EFHER R RE, FKETFHANOHME 6 N, FEERTES L2 =4mi B ==
LFREENTE, PETHER 56 2, b/ Y 25%, OS5 X bk 93.8%, FHIZHEER
218 9 L HK B KT, Lol OB & 55.5%, 307 (5 EL 2 85%. A% BTt s, T RES N
WER CEEES LR EA R HAAD ., PSS G 08580 m 0GB N REN DA
=,

DOI: 10.12677/ass.2026.158651 194 FESRERTH


https://doi.org/10.12677/ass.2026.158651

HO
K
4

Table 1. Variables and statistical descriptions
#* 1. TERGIH TR

25 A A Bk Obs Mean Std. Dev. Min Max
e A FHA BRI =1 33796 0.504 0.500 0 1
B 4-fib s =0 , ) .
BIH R 33,796 75,749 79,437 1188 579,400
5B T RS BEEN. KE. EEE® 33,796 35,656 33,090 456 250,600
. HAGFR N AL 2, &
19 2 M . 33,796 39,519 56,615 0 426,700
e N
Py PN 33,796 84,027 118,137 0 893,962
KEEW 5% Mg 33,796 1,039,760 1,743,456 0 11,755,016
AR 33,796 396,122 659,706 0 1,621,091
FEEN D EHL 33,796 6.013 8.457 1 39
5% =5 Ny ¥ .
FIEER pimtn 1= S 2= S Lo o oo . ;
s 2% Wi 3= =4IRT ' ' '
R 33,796 56.423 13.749 16 101
1 5] 1=1%; 0= 5 33,796 0.248 0.432 0 1
IS 1= g24; 0= 15 33,796 0.938 0.241 0 1
)
JTERSE HE HEEIR 33796  9.121 4071 0 22
AL 1= RS F,DE‘] 0= B 33706 0555 0.497 0 1
Wt 1= JUk; 0= DFRE 33,79 0.849 0.358 0 1

3. REELIESR
3.1. SEIERE

DRI FEHCNIS RS Bl SO M SR S R 15 R0, BF PR SHIERE A I

C=f,+ A, MP+ g, Inincome + S,MP x Inincome + YX + & 1)

XHE C RHFKREME, EREREAT AR ESE S AR RERHRER. MP REK
JER AL FHEE =78 AT, Inincome SN FEEWA X EL, # MP 5 Inincome {158 BLI & 075 1] 5 45 51
o NG SN B B SO B R FE MR B 1R E R, OB SKEE RS B SRR
B IA R AR .
3.2. WA B X RMMRERERNATIER

S R T A ORI AR, BTSN RS Bl SO X SV B R RO AR AE R, R 2
A1) 25 (4)ZB L PANZ AR R A P AL LU I 45 AR M o HE— R SO AZ IR KT =
S NAFEL], AR AR T 30,264 TCHIZREE, i ANAUNEIN T 80,250 Toi ok, H
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WA 2 T, AR AR TR BV s RS Bl SO TR BT KR R B, A b e S S A R
ANBFETHE R o WSONTRIRE 25 (2 HETH 9%, BTN AKCOTE SCHE S BE VY 2 (B AL 2 1 o X LI Bl 5L
A5 SN R BOR Z N T AEMISATAE G P, B NI, B sl SO Hi sl 9%
WL BRE I 2 FrEkidss, W FeIRe 145 350k .

Table 2. The moderating effect of income on the impact of mobile payment on total household consumption
= 2. WA BN MR ESHERETER

LEUNEE oI E|
1) 2 (3) 4) fRIRAN LI PN LN
B AT 0.824™** 0.616™* 1.019™* 0.592"** 0.348™* 0.228"™* 0.216™*

(0.009) (0.009) (0.102) (0.071) (0.018) (0.014) (0.016)

In &S\ 0.209™ 0.227™ 0.126™" 0.010™ 0.351" 0.227™
(0.005) (0.007) (0.005) (0.005) (0.022) (0.014)
B AT x In BN -0.038™  -0.028™
(0.009) (0.007)
YT 0.124™ 0.105™* 0.073™ 0.138"

(0.003) (0.004) (0.005) (0.006)

Rt 0.011" 0.011" 0.012" 0.008™
(0.001) (0.001) (0.001) (0.001)
FREN MREL 0.009™ 0.011™ 0.007"* 0.006™*
(0.000) (0.001) (0.001) (0.001)

W -0.068™  -0.069™  —0.036™  —0.047"
(0.004) (0.009) (0.007) (0.007)

R -0.010"*  -0.015"*  —0.006™"  —0.007""
(0.000) (0.001) (0.001) (0.001)

P -0.041™  -0.097" -0.018 0.000

(0.009) (0.017) (0.013) (0.014)

iy 0.260™ 0.277™ 0.271™ 0.125™
(0.016) (0.027) (0.025) (0.031)

HE 0.017™ 0.014™ 0.010™" 0.015™"
(0.001) (0.002) (0.002) (0.002)

gl 0 -0.154™"  -0.184™  —0.097""  —0.061""
(0.009) (0.017) (0.014) (0.015)
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PR -0.125""  -0.099""  -0.096""  -0.104™"

(0.010) (0.020) (0.017) (0.016)

cons 10.433™ 8.322™ 8177 9.701™ 6.14™ 6.823
(0.006) (0.049) (0.065) (0.088) (0.239) (0.165)

Obs 33,796 33,796 33,796 11,266 11,265 11,265
R-squared 0.216 0.334 0.460 0.329 0.190 0.288

VE: FESONRREX, ™p<0.01, “p<0.05, *p<0.1.

M =25 5353 AR 45 R T WL, R Bl SORT IR 181 28 06T =SSO AL AR 2R 2 T 9 S50 8 6 5 e
B, (RS A EE RR , EIN AR BONIE, (HEm AN R B R XATRE
TR 32 ML A 58, DR RS 3 SOA A oK (0 SO A 5 /N B IR 55 e A B8 0B 22 48 I )
TR, R 2.

Xt LU A B ST RSN KT e 1 2R B, R A R e SN AL, R Bl SOAT RN LA B e A
TRFYCN s BB BLES =07 SOAPARER )2 R A ST MRS N (A R LA LR S T AP T AR
PRAISNFE AR B AR TR L SR, B BSOS T AT K ST o S N BRI B KT

MIZHIAR R ZIRKRTE, FEFR ™ S TEEL SEN DRI 5 RE B8 2 A7 45 035 1E IR,
B H RS RKEEE RS IEAR G R R RS, R Rl O RIES ) R ERE AR
SRR T A3 AT S B 9 BRI I B R OR T B, AN B2 5 DUR Z I B T SRR R AF o
USARAR DU AN B2 0 H KT 2 B35 32T X BT 9%, AT RE S IS FE RIEREIIF . T RZ o K, FR
e PN R g, A ORI TUIE 5 . P VERE B BI85 . 7 PR AR RSN R A 2 25 1
[, NI G B, U SR R A R TN S K BE . AR AR R AU & LB
P AR B R INARF ST, ARIRAAL P FEA I R? Sy, s ZAR AR IR SN SR B AT D L 46 5 i A
VAR

3.3. AN BEHZ AR MEREFEIEROATIER

Hx il KE. REEMESMEAFEEARH S, DAy RE, ER L EP R EEAT
BAREAM AR, 2RI 3 FrR.

W EAF R B AL R 3 5 B AL S 2 WPl 0L, AEAhS AT, URON B A8 B #5771
REF 2 ERBORN AR ZEREEATAEX A H 5, ARSI G [ R B i A A A7 A P
RIRRER, EWRBE WA SIS At A A7 BV 2% (R 1 1 E S . IX AT RE 1 TR IR T 3 T e
AR RIEA PAE S R LRI B Sy BB, DS Bl SO e SR 0 5 <o Ji A (58 R n A A 2R SRR TR )3
PRACRAEZALE N SR . JLk, 70 dLIRNA R A2 2 SOAT 2R B P2 9 b 2 2 BRI K T A SN B
FERFE, EAAF R S RN RECE R, S SR AL IR 22 BEAR N~ 22, U AR 3 SOAT 3 2
BT RN T AR BILAE S At RV SR NI SR 10 o 53 AN AR AR N L R S ROR 5 BNAHIE, (EXT
W N2 A A7 R B (0 3K 50 7 R AR T 0 3 O CR

42 3 S5 R B P AL B PR B 2 2 SRk, EfE R AE = Al iy B S L AR A R 9 SO A
XA, X5 /N AR A S A B A 5% AR SXRE A A7 L S (K T i X
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Table 3. The moderating effect of income on the impact of mobile payment on household subsistence consumption
= 3. WA BN MR EE FEEEETER

LNEE! v ElE
1) ) ©)] 4 iR LT PN [SLION
A 0.666™ 0.482" 1.239" 0.887" 0.280" 0.165™" 0.173™
(0.008) (0.009) (0.094) (0.068) (0.018) (0.014) (0.016)
In BN 0.185™" 0.219™ 0.127" 0.013™ 0.322" 0137
(0.004) (0.007) (0.005) (0.005) (0.022) (0.013)
BANAT * In BN -0.071™  -0.062"
(0.009) (0.006)

YT 0.101™ 0.094™* 0.055™* 0.095"
(0.003) (0.004) (0.005) (0.006)

SR 0.005"* 0.004 0.005™ 0.004™*
(0.001) (0.001) (0.001) (0.001)

E:YNEEEL 0.005™ 0.007™ 0.003" 0.002"
(0.000) (0.001) (0.001) (0.001)

T A 2% -0.088™  -0.082"  —0.063"  —0.085""
(0.004) (0.009) (0.007) (0.007)

G -0.007"*  -0.013"*  -0.004™"  -0.003""
(0.000) (0.001) (0.001) (0.001)
5 -0.041"  -0.099"" -0.009 -0.001
(0.008) (0.017) (0.013) (0.013)
ey 0.157™ 0.152" 0.189™" 0.054"
(0.016) (0.026) (0.025) (0.032)

wE 0.011" 0.013"™ 0.006™" 0.007™
(0.001) (0.002) (0.002) (0.002)

ol -0.232"*  -0.277""  -0.186™"  -0.129™"
(0.009) (0.018) (0.014) (0.015)

Ui -0.068™  -0.065"*  -0.036™  —0.039™
(0.011) (0.021) (0.017) (0.016)

cons 9.822" 7.956™ 7.616™ 7.916™ 9.337™ 6.168™ 7.809™
(0.006) (0.046) (0.068) (0.065) (0.089) (0.240) (0.162)
Obs 33,796 33,796 33,796 33,796 11,266 11,265 11,265
R-squared 0.162 0.268 0.272 0.380 0.273 0.140 0.175

e FEEHCAMEZE, "p<0.01, “p<0.05, *p<0.1.
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34. AMBHZMAEMEREREHEERHATER

B2, BREEAF I RN AT A K A R A 3, DA A AR, EE L PP RS
BEAT AR BRI 20T, 45 2R A0 4 R .

M 4 BRI EERAT UL, X AR 3 AR AR SO R AR A R B (52, M Bl SRS A R AR 9 ) e ik
PERIBE R . ZREERNSR TS g N SRE ) e B 3 B At A K, W AR N M e a8 . {ELS RT
NERAFERE, & 4 PRASUT SRR EIA R, BV T 200 W 3 SO RE AR A7 AL i
BUATEM . ARG R A UG s YN 2L A Fe 2R 9 T 35 o i D R A 3 A
AN BT DAL T L, TR T 3 T B R R RN SRS s AR AL e R AR A
PSR BEFF IO DO o (B3R, WSO SR R e R 9 Rt A Oz KA A7 B 2R A

Table 4. The moderating effect of income on the impact of mobile payment on household development consumption

= 4 WA BT R EL R EHZRHETER

LN ElE Sr4IE A
() 2 (©)] (4) KON SIE O N ST ON
R BN STAS 1.080" 0.836™ 0.921™* 0.360" 0.448™ 0.336"" 0312
(0.012) (0.013) (0.129) (0.097) (0.026) (0.020) (0.023)
ESYION 0.246™" 0.250"" 0.132" 0.020" 0.405™ 0.273™

(0.006) (0.008) (0.007) (0.007) (0.033) (0.020)
BENTAT x In B -0.008 0.003

(0.012) (0.009)

=Sioa 0.156™ 0.126™ 0.098"* 0.188""
(0.004) (0.007) (0.007) (0.008)
=47 £l 0.017™ 0.017™ 0.018™* 0.011™
(0.001) (0.002) (0.001) (0.001)
FEEN 5 0.014™ 0.017™ 0.012" 0.011"
(0.001) (0.001) (0.001) (0.001)
ETOIE 0 -0.031™  —00.039™ 0.012 0.000
(0.007) (0.014) (0.011) (0.010)
R -0.014™  -0.020"  -0.010""  —0.012"
(0.000) (0.001) (0.001) (0.001)
51 -0.035™"  —0.093™ -0.018 0.011
(0.013) (0.025) (0.021) (0.019)
iy 0.434 0.509" 0.390"* 0.254™*

(0.025) (0.043) (0.037) (0.044)
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i3k
nE 0.027 0.019™ 0.018™* 0.027™*
(0.002) (0.003) (0.003) (0.003)
Al -0.078™  -0.072"" 0.001 -0.022
(0.013) (0.027) (0.021) (0.021)
PR -0.196™  -0.130""  -0.180""  —0.187"
(0.015) (0.030) (0.025) (0.021)
cons 9.360™" 6.883" 6.845™ 6.582" 8.151" 4.073™ 4.609™
(0.009) (0.062) (0.087) (0.094) (0.140) (0.365) (0.229)
Obs 33,796 33,796 33,796 33,796 11,266 11,265 11,265
R-squared 0.194 0.279 0.279 0.385 0.249 0.170 0.278

T S ONbRMEZE, TUp<0.01, Tp<0.05, "p<0.1.

4, 4Eip

ARICHET CHFS A S GmiA B8, @ a5 2 SO S5 URNAE B SETERL AL, AR IR IS N 6T
T BN AT M G B ST B . AT B BRI R R TR SR (R R BRAEARIEDA S, BN S A
HE AN R AT RS . SCUESS R, URONKIHE Bl SCAST S e e 7 B AT AE S35 0 ) R AN
HAZSN, AR A XS AR A B e b BN SN R SR AR IR ) FERE R BEUR NS T IZ AP IR TS, ik
NBASZ AN VLI R 5, Fo 2 SCAS R 75 1 2 IR B Rzt v T R s N REE o 0 5 N AT AETH
WEEN T PE, KR AL SR AN B3 o R BRSNS F AT L, 7R RS Bl S AT R A A7 ALY 2 5 T
ANTFION 2 20 [R] P s 0 27 B A B X s TS B0 SASH s i e 2R3 B AEAS RSN BEAR 1R s 22 S B 25 WA
BeAh, WK 2R B SRt R S A F R REAEAE G M 22 e, RO SR BE S WSO T 2R R R AN B R, &
WA TSN RIS e K, i ISR RN IS K B 00t 1) R R BN 2, AR BRSO NS T BR Bl R B 3 o 5
BT

M CHFS i 5, REL =72 —FEMIFERNMET =J570, TN 6 A, Aol b g 60%.
BT S, AR R AT IE O T, ShE RECT I . TR R, 40/ K E
() (4 AR 5 7KOP Z2 PR M AT BB . AR B SO N ARSR BB B A R 32 i T IS SR BE (4 91 2l
K, HNAAF LG R R B 2R R A T B K 2 R . TRk, BURF AR SGH LR T 3 — 24
HERVR J 5 A ST S, ZE R AR, e TR S AT BN A5 08, KRR ET RIS N1
FRARFIBUR, BEBOH 9098 71, 1RFHRION T A AR 76 I AR R K o [RIRHEE S A s N A, AT 30
BRBAE RS, WA UREpFEm. SME L, KB A2 EBIEN T, iR e . RREIK
AN BETETH % LSRR

EHEWmHE

AR R T A SR R 4 (GD23XYJ56), AR B AR R e ) B 2R I H
(2023WTSCX131), | AREAHE /T H SR LIRS “ B T 77 LH” )5 H (2024ZDZX4034), 2023 /&
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