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Abstract

With the continuous progress and application of digital technology, digital finance will play a more
extensive and in-depth role in the field of education. This article uses data from the China House-
hold Finance Survey (CHFS) in 2019 to empirically analyze the impact and mechanism of partici-
pating in digital finance on adult education expenditure. Research shows that participation in dig-
ital finance can significantly increase adult education expenditures. Mechanism analysis reveals
that digital finance participation can increase personal preventive savings motivation, thereby in-
creasing adult education expenditure. This article provides a new perspective for studying the im-
pact of digital finance and a new path reference for the impact of digital finance on adult education.
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BRI B KT BRI, AT RRE (K RERE B A B A, AT AR A 0 3 S RS DR 20 R ek A A
SCHIIWSE. bR 7 KRR, 7o TS e HOE S e AR [8] [9]. KT A SR
Wi PR3 2 R KB SR T, AR MO A EEHEAT WE I

A%, BEERTERABIKAR R, A EERR ST R EE R, HE 2 NPT
SRR HCE AR T, B Rl aei i W B as SRR R R A R B SRR R e AR R A L2 1R
FH[10]. T H AT, Hoefil 2 ot 7O E R .

Hor R e LB ZIRTHE R 2, T80y emisge Vst 2, K55 IR R EEM

DOI: 10.12677/ecl.2024.1331015 8285 N e


https://doi.org/10.12677/ecl.2024.1331015
https://doi.org/10.12677/ecl.2024.1331015
http://creativecommons.org/licenses/by/4.0/

AlS A

Rz (1] REBNITMRIIN 7S %SO R L EMASH 2, (AR AR B 251 1
AN R T 7 A T SN P i R S 3 JE AR BRI S R SRR AT AR AT VA, AL B AT A
WE o AF 7 (3G DT S AN [12] o T B 7 R REAE — e FE I L SR SR e 2 18] (109 3 AN 155, JCHR b miRuK
RGN BE,  PRUORIXES 7 R RE BE 78 7 PALR KA I B 7 el A 55

240 o B S IR 3R BT = s WA S W SRR D W B A T o B AT AR I DA
By sofhy Ber A0 & BB A RIS S5 Dh e, T ARSI LR SRk 2 RN Sk £ DL
P TEIH B RE RS . RN, SRR AT A B S AT 6 O R BRI TS 2 I B
2% _E (R AT T T A AR SRR, AP B0 S AN O 3B ST R R BR ), s 1R 2
i RPN Rl A A B A 32 15 BRAITH 2R oK, ¥ 9 e AR B3 m[13].

Zrb, HATHOBESCR P B R S BT T, A Ok T A Rl R SR T, (HARD
ARTET GRS EE ST, RSP RS Rm . Wik, 250100, b
BB TR0y, HFH T SR P 03 e B, RS AR 1.

i 1. Hreahs 52 iRmB AN E

i e A TR N T TN e R BT ot S VR B B UV K T A P o S i
KIETIE B SCH[14] . botn, SRl ML) AEAE S BRI — A SR - FEOR B 0 RO 9H 9 St o (AR Bl A
AT LMRGF (I G2 s P LSRR i B3, DT 75 B0 5 B F T fi e O e PO 0 2% B A DG FEAR (KD T04RE, - R T LA
FEFRB P 2 IR 2 [15]. M TAEGRIBLE SN, B SO SRIRBITELI R, X S 15 2] 257
ZORHEAR, HAE R T2 PRI EARE,  IIMERCT ST 5 2 i . Koyl i
ORESEMb 55 BE AR AT AR B ANHE P, TG FL IR0 9K BRBhBIL, FFH NI 2% SO [16]. £E%0y &
RIFEDE SOASEERIRSS IRBIT, fem 7R RAMRE 0. LN TRNIERERE, fraiien 7
ST ROMEARIE, 5 B 2 5 B AT 22 R AR 1A RT DAR AR RS 30 R S, SO E SR maf10]

R 2: $r BRI PR TR i & RS s N 08 3

LR EPNR, ASCHTTREEA: B, Kl B emMis s CHFS Bl S & 0ot, AR
B R R S S, 9 N BRI S DL E A ML R S gt 7o iae, B
BT BT SR FOE SO B B USCER . A Ah, O TINER IS T H T AR R S R £ R A
W, BT AL A LR A, AT A Ry e R e R g B RN S, LK R
R m RS AR RO L. BLE, ACEBITRANNEZE BB R, REESAAR A3
BHEAIE, KIBRADNANGERE IR, e R T S MAE Ly S B ESER A, R
KIETT I o
3. FIRKERERL
3.1 HiERIER AL

ASCAd OB R B 2019 4 A [ 52 B2 4 Al i 5 %0405 122 (China household finance survey, CHFS), 2019
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Table 1. Descriptive statistics

= 1 kgt

A AR B4R AR E FEAE P 1E i 2
N S Aggﬁmrn SR 18,613 0.246 0.147
Hremzsy DF E%%ﬁﬁééﬁ:%%ﬁ@f%* 18,613 0.618 0.486

PE5I gender Z =0, B =1 18,613 0.793 0.405

R age LRI (%) 18,613 52.48 10.91
SERY P 771100 age2/100 SERE I J5/100 18,613 28.73 11.06
THEHFR edu B2 ERBE NFER(E) 18,596 9.692 3.799

USHRAR L marriage CUs. Rk =1, Hfh =0 18,613 0.897 0.304
BHLITAE work ¥ =0, H =1 18,609 0.7841 0.4114
RG2S risk ﬁ%ﬁfg@%@?iﬁ%ﬂgﬁiﬁﬁ 18,608 1.758 1.072
(ISR information RB/IELT &ESE: £ =1, /§ =0 1859 1.889 1.021
FEERUIE size KIS S H(N) 18,613 3.374 1.520
b JLIRFREE child_ratio 16 % K UUF AR LGE 18,613 0.119 0.168
ZNFREL old_ratio 60 & K UL EZFEANN 18,613 0.243 0.353
FEEFR T lasset KRR ERKEL S, BT 18,613 12.92 1.559
FREFIAN lincome K4 18,613 10.75 1.476
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4.1. FEEYT
FEFRAY(L), B E AR 2 2019 FERIEIMEGE, T ENEEEdE, NMAELEL
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Table 2. The impact of digital finance participation on adult education expenditure

R 2 BFEMSEMNMAZE LG

VARIABLES P
1) (2 3)

Hremzh 0.2942" 0.1485™ 0.0680™
(0.0063) (0.0079) (0.0070)

5 0.0241™ -0.0224"
(0.0087) (0.0074)

G 0.0283™ 0.0287
(0.0027) (0.0027)

R Jr -0.0417" -0.0337
(0.0027) (0.0028)

RHERE -0.0063" 0.0040™
(0.0010) (0.0010)
SR ARAR L 0.1678™ -0.0123
(0.0124) (0.0103)

HRIIE 0.0040 0.0219"
(0.0094) (0.0081)

B RIE 0.0144™ 0.0155™
(0.0035) (0.0030)

RS 5 0.0150"™" 0.0084™
(0.0034) (0.0029)

K EERIE 0.0876™
(0.0026)

ZNTEFR -0.0927
(0.0130)

b JLEEFREE 0.6746™
(0.0209)

FEERBN -0.0073"
(0.0024)

FRE LB 0.0064™
(0.0023)
Observations 18,258 18,224 18,224
Wald chi? 1592.26 2996.35 5208.55
Pseudo R2 0.0652 0.1482 0.3536
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S IR (2021)IE IR e 2 B IA B R AV VBT it 2 51 TR E[19]. HEHEN TR
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Table 3. Endogeneity testing
< 3. ML

1) )
VARIABLES first stage second stage
ez FRNFE S
Hyeizss 0.080"
(0.106)
BRI BETHL 0.332™
(0.008)
A Yes Yes
R-squared 0.4095
Fia 901.98
Constant -0.232"" -4.239""
(0.066) (0.266)
Observations 18,223 18,224

4.3, FREMRE

N T AR REUCT RS 50 BN R S R R g e, ASOR A = A r b AT R f vk AR 56
B R A . B AR DU TR R

(1) BipomrisE

S (] U5y oo e AP R A A A SO BORINBE ¥, O 1 R i Rk, I LA P 80 S v
JEE J S H R B EE AR A I AR

(2) ErinfriE

FEAH, &SRR NTeMZ S, WNMEELS S5E 7SO BRI G BF L S B o
fZEAD—I0ES, WAS 58y eat, FRTHYE 1 HARSE EREN TGS, MARSS
Hoyemt. MR NE, & PR B MBS R E. EisHiZmEuT,
2 PR BN B VA R BN [, Oy e R TR G AT T RREL 100 AOALEE

(3) THEAEIS

BT AFEM AR TSRk g E2IER ZE SR, DRI KT8 257, TR R
B LR R RS ST R E TR AL 26 Ul AT R B R A R KT 4b T 45
A X HRBRAE S, TR 50 B R BB DXCHEAT 1t — 2P mlAA 5. ARSI AR G R 55 Mk 38 47 1
GLY HIAHOGHE, 2019 AR BRI A R ASE HIM XCELAR AL 5t il RN AEHRER I YA 4
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DOI: 10.12677/ecl.2024.1331015 8289 N e


https://doi.org/10.12677/ecl.2024.1331015
https://doi.org/10.12677/ecl.2024.1331015

AlS A

R BB IE RN, X BE— B IGAE 1 HE [ 5 A AR f 1t .

Table 4. Robustness test
= 4. FRIEMRIE

) Q) ®)

VARIABLES B R B FREA
o 0.0680" 0.0664"
ey T
(0.0070) (0.0075)
. o -0.0187"
B e A E
(0.0095)
Control Yes Yes Yes
N 18,224 17,138 15,258
Pseudo R? 0.3536 0.3349 0.3581

4.4, HHEHEIE

S AT SCHEE AT, By e R R AT A A N RS BE A3 B U5 ORI 9% I 8L, i BE O
FERRIE I ST T2 PRI 1 6k & S LA RO (e A N R T 3 N & J AL 9% . SIIEAR SR (R 45 SR
57, (1), (QRY, Z 587 WL ik E SipLE MR BOE ST R R E . 1(3) &
s BT R R BER T NI TBT VG & L, IRTE 7Aoo ATRER IR R &S, Ay
el AN PR N T AN A ARRAE L, AR T BB RS 0L, BEkE2NRem T
HHAR.

Table 5. Mechanism verification
5. HlHIEIE

VARIABLES ﬁ%ﬁé%ﬁmﬁ ﬁ%ﬁé%ﬂﬂﬁ Wkg%iﬁ
Hramzss 0.0665"" 0.0840™*
(0.0072) (0.0257)
L% 25 0.0199™
(0.0085)
AR E Yes Yes Yes
Observations 15,912 2,312 18,224
Pseudo R? 0.3570 0.3158 0.3501

5. RRMRLE

HAANFRHERE RS 580 ot R SOT SO RS IRE R ANF 1, BERAA ek, A
SCMIEZ X3 CL Ko B A = AN T T AT BE AT AE (1 57 o PEREAT 34T o

51 W2 RRMEKE
6 W T B 2 M R BT SRS 5 BNEUR SCHAT EUBC R E BRI, IR HL, R E
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Table 6. Heterogeneity testing between urban and rural areas

®6. WL REMKE

VARIABLES 2(112 + ﬂ;;gzz%)ﬁ
Hremzss 0.0506™" 0.0772"*
(0.0101) (0.0097)
Controls Yes Yes
N 6,739 11,485
R? 0.3888 0.3365
M 77 7 0.068"

5.2. X R R

BT REMIEE) T, X A5 R R EIREOR, AREFI 2P B u X S0k, Rl 7 AR
P XA A BEAT S B AR g . ARIE R 7 RIS R, =/ MX P ER AT &S SHN L
A EERHINEN . SRMEHNKAHLE, PR XEMAR S S S 5 B E S s e E
Ky PHERHE DA MA B EC T SRl S 50 HE SO 3R M T EE K. AT RE AR L X1 2 2 7 b XD e it X
GUtRIE, BrERR EEONPGE A, TS MR T SRR SE o HOR I E AR, A
B R RO SRR

Table 7. Regional heterogeneity test
=7 RERRMRE

VARIABLES ;é% é@g égg
Hramzsh 0.0699™ 0.0889™ 0.0496™"
(0.0116) (0.0133) (0.0131)
Controls Yes Yes Yes
N 6848 4875 3848
Pseudo R? 0.3638 0.3424 0.3342
e 0.024*
7 R S 0.458
N 0.089"

53. MRAFFRM

ARSI B 57 MR, KA 7> A R B S AR R B K e . B R AR B A
PRI, Y54 8 FIHER, HALTRERMHBEARELRICITHEAZTE, Bz 54
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Table 8. Heterogeneity testing of material capital

8. MRAAZ R

VARIABLES T, -
Hramzsh 0.0561" 0.0879™"
(0.0086) (0.0116)
Controls Yes Yes
N 9088 9136
R2 0.3944 0.3066
A7 e R A 0.077"

6. FREIRSBIREIN

AR o [ 5 g < i 5 (CHFS) 2019 4RIl , SSUE T S 5 807 Riloet s 2808 S 52 DA
LAERAU . RYESAEL AR, S 5807 SRl S & 8 m MR BN B S, X2 T 488
X VLK 2 R DX o B BEON 35 o 4 Al B R AL BNyl e e R B R AR
DL S B e B RO X B AR A A I S, A SRR AR R AL . LR G 45 RAR T, Bv e
L2 54w T AR BN LB LA 1 i 2 Sh LS 21 7 S 1O FE T, A TTTx BN s N 0 SO 2
s B .
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BRI, R U EGRE
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(2) EEH TSR SCHBERE R
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R, MTSCRP SRR S R M A B ORS8RI RO, Sl A A £
TEMBRETHE R

(3) HEZN BRI RIH AR 5510

SR AR IR Z0E 807 SRR R A SO RS filln, AT BT R HE S R )R
SR, SRECRIERIERANE T EF SEENM A, HER AT Sfh &, R4
HEERIGAH

(4) ETH AR B 7 Rk A A R

WO A 22 48 F AR B e 0 B A AR 0B, i 8 O B0 e R (KA R AN S AR L - 3l
MEEUFEE. TP EALESIET I, A ARE LTGRO RRAIL S, 51T S ARt R
RLEEAT HA SCH

LR LR, HrEMrES s E SR T R BRI AR o I SR AL Bt . e R
SRR B SS A GNET o AU B v B SR T A AN S5 i, W] DAt — D s By
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