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Abstract

Based on the 2019 Southwest University of Finance and Economics China Household Finance Sur-
vey Data, this article studies the impact and mechanism of mobile payment on household debt le-
vels, as well as the differences among different family groups. The results show that the use of mo-
bile payment significantly increases the absolute and relative debt levels of households, and fur-
ther endogeneity treatment and robustness testing confirm the reliability of the conclusion; Pro-
moting household consumption and credit availability are the two main channels through which
mobile payment leads to an increase in household debt levels; The impact of mobile payment on
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household debt levels exhibits heterogeneity across different family groups. The research conclu-
sion of this article is of great significance for improving the risk supervision mechanism of online
credit platforms, enhancing the awareness of moderate household consumption and network cre-
dit risk prevention in the development process of mobile payment business in China.
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1. 518

WTAESR, Bl TR B AN W G 3T AR 2 4 1) 2, ] 7 ST G2 % 3l ST I R et
Ko RAMEFROBIEER, B 2018 4 LURKE M) A — B 2 MEFSH KA, 73w
78 BN AT AN TR R S A ) 7E S8 ROV 2 S Bk (S 4T 54% A, b, BBl & HZ N 41%,
T TR BARAT R ME F R SCATRIEIAE: SR G451 53 70 R e 28 27% 80 19% o 4 Hh BN BRARAT RIAT KK T A KR,
2023 FRIRE B LA R E O LT 86%, EAERE—. BiEdE A RART AN (2023 F37Hk &
BATRARTER) BE SR, 2023 TS AR SRR K, ARAT SEACEE B S04 %S 2961.63 12
2, wHUL 3395.27 Jifeon, HAabFEFEE) S ALy 1851.47 128, 4% 555.33 Ji14 T,

H TG TR BN SCATAE FH IR TS, 22 AT 18 rR i e 0 SR BE 98 7= 20 & B e e, WK g fili 342 5 (1]
VPR B 20 B PR A RO [B] = N A B AT IR N o BRAt, 22 AT S0 RS Bl SO A 3% P S 31 9% [4] (5]
KEEMEE[6]. KRR S 5[7]. KRGS RK[8]. KEET M T R[9]. LHFHEK [LOVRIAR X FE [ [11]
ST A E R F M AR [12] AD[13]55 E R R I 2 o (FRARTE T KRB A1 L SRR
R LR A B SCATHE AR HE S Fh 28 57 BRI 3 A0 2 WL 264 R BF, 7T e 4 BLH 5 SO RE T I B2 K A 52 55 /K-
AN T FHEEF S ACE IR T, 32 B L 57 55 K RAR O 52 55 KX AN K7 AT & . AT s
TR AR T H S5 [14]; JE B B SIRALL, B i, B SE i E . KiE
W 5510 BRaE[8] [14]-[16]. fEULEEA b, FHMIMAFMA R, FESANTBERMIMTHER K. [
FHAAENOZRAL[LT] 5 TR[18] JERE R E[19]. X AR PE201% R ;5 &l i
HERi[21]. WEAL[18]. HHBEMAEHI[14]. BN [22]1 I Z, B R3S 0 5 RE 5 5% /KT H S
A FE ML RO BREAA S5 S

AT ()3 bR DTRRAE TR T B SAS 0 SRBE A7 55 /KPR sE I, R T8 SR BE S 9 RS B rT A PR AE L g 4
FE42, FHRE 0 R0 20 A IE RS DY AT A RN B 5 0T 450, LB 2SR, RN S EARK
FERFA I 22 e, R B B 3 S Ak 45 Je 1 AR P B T O B T Y B AN 4 A5 B U B Y R R S
AT & MENLH A A EEE .

2. BRI

BEERCF BRI AR, SUYE . WUESE S =07 SO TR B2 O ANATTH B A0 A 2858 5 1 2
BIRIE . ORI, BN SR Bty R A ML A 5 I AT R 2200 S BE (5 55 AT P AR ORI . — R KT
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o XS TAEGE IR SAT BRI RS T3, BB ST D fEdE,  JLF R DAAEAR RTINS 8] L AR AT s AT
Ao IXPMERNME AT e 2 U5 A TSRS ATV 2, bR AR A TV e s . [FI, BB SAS R
FAEFHII T AT AT AR R IR EXMIEHL T, AT Re 2 s SUCAG B SR SCHENL, TS
WO T BT IRAS, HEIMK BRI RS . R KEER. RS TRSRATIR A SEH R
FHIE,  AATAT DU I8 X S IR TE AT SO AT BRI P RS 2, AT AT LGB anfeml, fEmL, 3¢
REFEGRCFERHAT AT %, e VB E G, MEA TEZN6S. T Edair,
ASCHEH A MR

H1: B3 ATHE B & 1 KR %K T

H2: Bahs2 AT rfd A B8N 7 RKEEE ST Ry o S, R it X AR IE S m T RIE i 5
IKFs

MERRFFBERERE, BAFKNEREMETER, 2KRFE, NVE T RSB
W, ARAESEBRAE A 2 ST AT SR IR 55 2R I AR mT 5o 5 UM AT, AN F= AR R 3 55 16 7. A
AR R F A7 2SR AR, 55 1 M0 ) 3> T ) AT — 8 KU R ST 3R, T 2 S 097 i SCAF 1R 22 4 1 A
fERIE, BETTAE KB 55 7K1 AR ZE et o WO R BN ST I SZREFE R, I T W] A BE 25 2 1 32 P4
JUREBNSATEOR, PRI S [X i - Al Bt SE e 3, AMTER B EA B S 7, X H
ARLEA Re 4 BN RS B AT ISR T REAR B2 . oh, AFEXIRAT K EAKPAAEZE R, XEERK
Ji P (£ 10 X PRI B ST B B 5 R B 25 7K PARAE — e I e B I, I LA e 03 1 B il i SR B o 4 30
SCAST I EE 505 AT FEE IR AN [F) R e S g ¥ B 7K A R Bl Bt =l B K1, BRI I 2 s IR 5 55 /K P 5
i AAH R T, ASCHE R 3:

H3: B3l AT AL R SR 457 55 /K- (RS2 2 (R 24008 L PR RO, 2 45 22 3t 52 0 e o PR AR AT o

3. WiIESTE
3.1 BEEHEAX

AR SCHCARE SRV T 7 R 0 48 K 2 v [ R 4 R A 25 S 7 R R I 2019 4 SR 2 4 i A (LA R AR
2019 4F CHFS %) . M BFEAMABIL R 34,643 /', A& 4 29 B (MRS W &, FEANE),
343 X B, 1360 M (E) RS FENREHE: NOGHAEE. FER 5 0. FErd kS 4
Gy FKEEH SN SRR, FEERE DL EWIEN S G R, ARSI AR AT S R E %S
IR 56 R AR T BRAE (0 50 SRR o TE B I 07 i S AR 4, S R P e B R SR R AR R i A
RAEE]T 26,210 MG RFEA .

32. FHEE

W AR AR B N R B 55 7K o i R £33 55 7K P R i s A4 DA B A5t L TR AR SR R 40 5 5 7K P R LA
B SN HENARZR IO AR X £55 55 7K P [8] [23] [24]

R B ONF B SO AT EHL 2019 4F CHFS 1[5 1@ “ H AT, BEEBIFESATE . s wAR
MG, HERESHE =K/ ? 7, BE 27 idN1, RZHNO0[2][4].

AR B R FBEE TSR K EE I . Hodr, (B DR RIS 3 AL A TS DR T A5 14 A ) 2% 45 Y mf
BYEE[25]. BEMI S IMGE26], S aE . RS FAREWL. 8E . BErSihm,
B R A 0] H R A AR IDIE RARATIME AL SR B AAE R ? 7, 5 Rl I I — 2 R Bt
&, MK SR BEE SCHIEMUE BT AP M A5 pe T 494, (Eh 1, &*Z2 N 0.

AR BN R BERFE AR B P R ARE AR BRI X 57 R R AR B = KK T B S I RS .
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FIEFFA 5 PRI S BEAS AR LA 7 FEE T

FEFTAEIIX . ELAAAR B E LT 1.

Table 1. Definition of main variables
F1L EETEENX

HEME S EER BIROL REERE; JEENK

A A B ES AR AR YA
) debtl ZRBE U AIN 1 BN %
Wil A = KBEF K
debt2 e AR T ONI A
RS & pay I an
creditl IERUE ST 154 0~1 A &=
RN credit? BE I EIESIES
consume FKEEH B FRE STH DU L
car KA R FHE KRR FEHUE
house1l ENiE=T s IR BE AR 1 53 A 1
house2 WEN—EH- FEEAE —BAE R 1
mary R e
register FEERTY LA R 1
Tk gender JRERLT] P TR 1
body LN S AR G A 1
edu ZHERE FrE R BRI 1
areal JITE Hh X R G
area2 T Hh X Ry Hh 0~1 B A &
area3 B AEH X R 2R 350

%2 N ERAERRIES . WAERGRYES T, 26,210 ASULINE T bR AE ZE Bl N 5.442, FARH
0.068, & T IEHIEHIN. [FI, XArE2E st Z KN Fo8r, 29 VIF f&mfih 3.35, &/ME
N 110, VIFBMEN 1.71, ¥TE 0~10 Z MM m 2yl X a2 Edt T TR 250, 45 R ERAE

B ) R A7 7E 1 (1) % T SRR
4, SEHEgT
4.1. EEEY3

KBNS FEEG ST AT B2, 1T RG5O B S b BT B B R ik, A2 22

i Tobit BALHATHEFT, FFidid ols AL BEAT R VEARSIG AT TR AR & IV-Tobit B8 B R BN #E4T A A4
PEACTE . e EAEALANR

debt” = a +cpay + Scontrols + & €))
Hr, debt*fl 7 debtl F1 debt2 FiNAEHE, controls & Fhizil L&, ¢ NBIAGRZED. HLHE % 3[4
REIR, BESATEAF R N R E R T KEG5KT, I HIIE 1% 2 E K, FFaiidl
W HL, AR5 K PR, Bt Tobit BT ols A7, FE 8l SO ATH T FEERT 55 KT 173030 Bk
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532 1.997 F1 1.755; FEAHXH5 45K P&, JEid Tobit B4R ols B, R 3 ATX T HEERT 55K
PRI BRAN 43 il & 0.959 AT 0.483. FR T R EfERARRE, RPUFHELRMMX A5 K ELEH SR
EH R R EER 557K

B2, Bl AW T4 BT ReAE N AEME I R, — D7 T, REER AR B AT A AR o 75 2
BUETTEE A M PE L IO, AT B2 B R L P AE B RS 3 SO AH R SRBUE e Bt 42, X R B ol
TEEE —MRFERX R FH—, FEERFAT AR B ST R 0] 5852 3] 224 Hh 4 B ER 5T |
T B IR L R A 2 B A AR W R R R, X AT RE SR SR TE R oA B R R, SRR
M. 225 7 SRS E[13], ARSCRAH TR SR AT A AR, iEHL 2019 45 CHFS [ 45 i) #
“HRETE AT A & Ge TR B A S AT T AR E . e FHUE N AT R )
AT EE TR, EBISAMEH SR RTFIIHAAEETIR B, 74h, BRI EE ] R il
AR S RETFAL, AR ZHFBEN FGAT MBI A HEZ 2R R MA S RFILEm . FHi, %
B BA RGN, 56 TR S FEARE,

3 HEE QMG Y T LHEAE IV-Tobit BRI BB vH45 R . ATEUE 2, Wald o 46 #f
1E 1% 7K N BA B3, i R 5 FE A AR 7R 25 — B BeAti i, T AR S tfE A F B 233 73.22
F11296.09, BIEBIA R GETFHSKER I AT NE A, HEbRS TARRERB. 5T THRA &
FZE R, B AT RSB 7.427 F1 4.819, Ff HAEAE 1%MKF F 2R ENE, W3
BER RS KPS e B R dE: .

Table 2. Descriptive statistics of major variables
2. FETEMAMREIT

RS ML AE P PRt /ME - IN:1
debtl 26,210 4.203 5.393 0 16.455
debt2 26,210 1.373 5.442 0 100

pay 25,995 0.530 0.499 0 1
creditl 26,210 0.152 0.359 0 1
credit2 26,205 0.005 0.068 0 1

consume 26,210 10.851 0.891 7.614 15.468

car 26,204 0.302 0.531 0 5
housel 26,205 0.076 0.265 0 1
house2 26,205 0.731 0.444 0 1
marry 26,197 0.882 0.323 0 1
register 26,210 0.415 0.493 0 1
gender 26,210 1.207 0.405 1 2

body 26,206 2.736 1.006 1 5

edu 26,183 3.262 1.552 1 9
areal 26,210 0.298 0.458 0 1
area2 26,210 0.230 0.421 0 1
area3 26,210 0.384 0.486 0 1
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Table 3. The impact of mobile payments on household debt levels

3 3. BENAT R ERSZKFHIEM

debtl debt2
1) 2 3) (4) () (6)
Tobit IV-Tobit ols Tobit IV-Tobit ols
. 19977 7.4277 1.755™ 0.959™" 4.819™ 0.483™"
pay (0.081) (0.464) (0.073) (0.054) (0.421) (0.078)
car 1.267 2.336" 1.385™ 0.542™" 1.344™ 0.269™"
(0.070) (0.184) (0.067) (0.047) (0.167) (0.072)
housel -1.861"" 4,157 -2.035™" -1.013™ -3.133™ -0.977"™
(0.153) (0.356) (0.138) (0.103) (0.325) (0.148)
house? 12717 -2.739"™ -1.459"" -0.605"" -1.798"™ -0.519"
(0.088) (0.206) (0.084) (0.058) (0.187) (0.089)
marr -0.227" ~0.594” -0.163 -0.243™" ~0.806"" -0.293™"
y (0.112) (0.261) (0.102) (0.074) (0.236) (0.109)
register 0.367"" 1.180™ 0.221™ 0.251™" 1.031™ 0.156™
g (0.079) (0.194) (0.072) (0.053) (0.176) (0.077)
ender 0.172" 0.336 0.189™ 0.157™ 0.432" 0.226™"
g (0.089) (0.206) (0.081) (0.059) (0.187) (0.087)
bod 0.555™" 1.430™" 0.465™" 0.354™" 1.198™ 0.300™"
y (0.036) (0.088) (0.033) (0.024) (0.080) (0.035)
edu 0.319™ 0.543™" 0.364™" 0.096™" 0.188™" -0.002
(0.026) (0.066) (0.024) (0.017) (0.060) (0.026)
areal -0.153 -0.689" -0.092 0.012 -0.196 0.190
(0.128) (0.300) (0.121) (0.085) (0.272) (0.130)
area? -0.912"" -2.261"" -0.828"" -0.484"" -1.632"" -0.317"
(0.134) (0.311) (0.125) (0.089) (0.282) (0.134)
area3 -1.875™ -4.450"" -1.633" -0.872"™" -2.847"" -0.327"
(0.128) (0.297) (0.118) (0.085) (0.269) (0.127)
Pseudo R%/R? 0.028 0.119 0.015 0.010
N 25,945 25,699 25,945 25,945 25,699 25,945
Wald A PERG S p (E 0.000 0.000
THAE t1H 73.22 73.22
F-MEFE 1296.09 1296.09

H: B 3 R QQMG)FINMG T RSN, Tk PR i R BUYR R IR - 55 HONARER, 7T T T E TR 1%,
5%-. 10%[1 3 M AKFE (R KA.

4.2. HLBI5 A

MR BRI HT, BB SN & BE S HBE RS KT o ARRE ) SO A A S JE A Y B AR S X
155 T HINE ? A SR A BN AR R

debt” = o +cpay + Scontrols + & (1)
M = o, +apay + econtrols + g, 2
debt” = e, +c'pay + bM + Scontrols + &, )
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Hodr, M AE creditl. credit2 A1 consume, & Al g, ARG Z T, #R¥E Bootstrap £ %6 /77%, 55— 5%
TR c 2HEE, £ PRKRRTEQME)W AL a fl b 2EEE, WRHAEE, JFH ab
' ME"S, RIAEAERR S R8N

MABTERIAFMEf B, B A AR ERR L 7 2 E TR . FKEERe U M I i I DY B AE R
IR N SRA B4 FH T AR P2 L ISR PR 9 IR 5555 . RAE 2 4 I A O R [l 45 5, AT UK IR
5 BEAT AR AE RS Bl SCAS X SR B £t 55 7K1 IR S R AR AE R 0 tR AR, R & 3R ¥ H2; AT IERUE 5T,
I T Sl P 2 (5 DRI AR SR I 42, IX 0] RS R 9 I 28 45 D B A T 480 17 (5 RO 3 R 23R AR I 4
B ERRR T KR G A . (H NS AE DY AT BRARE R RS . SRS RUAAHLL, M2 08
B 1M FR A B BRI, — S5 081 & m RE A Rasl 2 FH AT BN 2% 41, S 350 215 RN A I
FHE T H4h, B TMEERRERE, —ERATRSBAEE RGNS, 28 g
EORIPGIEIEIS, A B SNEE . IFKEEW MR, R3S 1 5K RE I o 75 SR i 34 A A v
AER A, — B B m T K ERS KT iR 5 b AR R R a4 R, FREETH TRAE
B AR G 55 7K T (s shAELE RS o /AR, BRSO a3 n i 2 i Bk AR 3 i 1 K EE i 5%

KPS FrEER R H2.

4.3. RERM4SH

MRIE 6 SR EIR, AR EEREA R B SO FKBE 655 KT RIS & 2B A B

Table 4. The impact mechanism of mobile payments on household debt levels: credit availability

F 4. BT REGRSZK TG : FEATEMHE

SEMARLE]: IR DY ATk

debtl debt2 creditl debtl debt2
1 () @) (4) (5)
Tobit Tobit Probit Tobit Tobit
1.997™ 0.959™" 0.519™" 1.239™ 0581
pay (0.081) (0.054) (0.026) (0.068) (0.050)
crediy oo o)
controls il Fa ) Fa ) Fa ) Gl
Pseudo R? 0.028 0.015 0.204 0.089 0.053
N 25,945 25,945 25,945 25,945 25,945
BEMA AL P4 B T g vk
debtl debt2 credit2 debtl debt2
1 () @) (4) (5)
Tobit Tobit Probit Tobit Tobit
1.997™ 0.959™" 0771 1.965™" 0.937™"
pay (0.081) (0.054) (0.137) (0.081) (0.054)
creiz e e
controls il F 1) Fa ) Fa ) Gl
Pseudo R? 0.028 0.015 0.112 0.030 0.016
N 25,945 25,945 25,940 25,940 25,940
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Table 5. The impact mechanism of mobile payments on household debt levels: household consumption

5. BEIZAIWNRERSZKERIZMAE]: KEHZE

debtl debt2 consume debtl debt2
(1) (2) 3 4) (5)
Tobit Tobit ols Tobit Tobit
1.997 0.959™" 0.442" 1.517" 0.741™
pay (0.081) (0.054) (0.010) (0.083) (0.056)
consume 1.093™ 0.499™"
(0.051) (0.034)
controls Eitl £yl £yl £yl a1l
Pseudo R%/R? 0.028 0.015 0.430 0.033 0.018
N 25,945 25,945 25,945 25,945 25,945
Table 6. Mobile payments and household debt levels: heterogeneous effects based on total debt
6. BT ERERSKE: ETHERFNERMEIT
2 F WK 5
INT 45 % 4T 45 F1 60 % 2 Jd] KT4T 60%
(1) Tobit (2) Tobit (3) Tobit
0.618™ 0.993™ 1.070™"
pay (0.277) (0.129) (0.111)
controls it i) il
Pseudo R? 0.017 0.015 0.029
N 5432 10,658 9847
P PRI 5y
E:2c3 itk
(1) Tobit (2) Tobit
2.034™" 1.813™
pay (0.090) (0.187)
controls il il
Pseudo R? 0.028 0.031
N 20,573 5372
P FER 3
iEy) i
(1) Tobit (2) Tobit
1.867"" 2.180""
pay (0.114) (0.114)
controls kil kil
Pseudo R? 0.020 0.035
N 10,737 15,208
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FERE, NFAFEEDEN T EREMAB A2 BE IR FER 5K o, 45 ¥ UL R E
FBEAE RS B SAS P AR BR RN UK, HAE 1% 8K RIREME, X n]Be e FyE & FR g K, 1~
TR EIRH T, LRIFATRR, Xt E S SRS ERIEIESRKEE BB EE, Hbrm
SR W EMERZERE, Tl BrIE R Lot BRI, BB E R HERS
KV Herr, B R PR BRBNECR, XA RS KR ARG AT % IR S Z KA, W
2 FBERNREENSATIE Y & BE RS IE G AT Hodr, ARBCT AR, i KX A2 2l S A H
RN AR, G T S E R, FF A BRI H3.

5. &R 5EW

FET 2019 4F CHFS ##s, A2 id Tobit BIAUHE T ) SCA 0 S RE fi 557K~ g2 ma - A AL
SN G BEREAA [ 1) S S v o IR SRR . R B ST I F 2 B 3 3R T R 1 55 7K1, FEEAT AR 1
AEFRANFRAEVEAT I6 J5 MDA AR B 3 . b, FEEWH . IE IS DY TS MR I 48 A5 DR n] A5 1 A7 7E
R NAER . BT IEREOY, S5 R U I (5 BY RIS 4, IX W] B I 26845 5% (19 {5 R R L
MRABARAG Ko W VT RTINS M EERE, AN S BERFR T 7 3l SO0 K157 557K 7 ) 5%
Wox RIZESRE, 45 G UL L RKEE. B EREMI T R IESTEE KPR R R EEfi 55 K.

R Bl S AT 55 1 R e A BRACHB I T ATV B e ok, ARk 7 K BE W s o8, — e fR R het
THFATIRE, AR R R BE R 55 /K g m B 0% o R AT TR RV o0& Sk I
AEH . MEEFE RS A RS ARE A SR . U IS T o B AR b e, 2
TR BEE T SRR, RERGRIE P, hlEETE s mEs MGt e xR RE, 5
BN EE IR F IR, AR AR SERA R TS X5, 1T S R &

SE K
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