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Abstract

With the rapid advancements in digital technology, mobile payments have swiftly gained traction
as an innovative electronic transaction mode within China. This transformation has fundamentally
reshaped consumer spending behaviors among residents. Leveraging data from 2019’s China House-
hold Finance Survey (CHFS), our study employs OLS regression, Quantile regression, and intermedi-
ary effect analyses to comprehensively investigate how mobile payments impact rural household ex-
penditure structures while scrutinizing underlying mechanisms. Our findings indicate that: (1)
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Mobile payments notably drive enhancements in rural household expenditure structures—a con-
clusion substantiated through rigorous testing using instrumental variable methods alongside al-
ternative explanatory variables; (2) Heterogeneity analysis uncovers that mobile payments foster
improvements in overall rural spending levels with particularly pronounced benefits for elevating
expenditure structures among low-income households as well as those residing in central and west-
ernregions; (3) Mechanism analysis underscores how increased household debt serves as a catalyst
for advancing rural household expenditure structures via widespread adoption of mobile payments.
These research insights furnish a theoretical foundation for advocating wider adoption of mobile
payments across rural landscapes while offering strategic pathways to bolster domestic demand
alongside streamlining internal circulation.
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1. 53|

TR IUR AR AR, B LA NIEI A R, A E BRUIE PR AH AR R RS SR
Bk, 207 R R AIIREN S aa I Ve i) P9 75 o 3958 P9 75 I DG B E T2 1 P9 vl e i s g e, AL
RH A, HEBNE RV PRI, RAE Sl BEE— A KT, B, Gl s R A 5 RE i 7H
WA, AR HEAR S G T P G5 A6 T P& A S R ST A 1)

A B E AR . 5G ML 1R R, FRE CHENEDRRIIREHER R TERHE AR IRE, %30
SCAHER—TUHSEOR, IRZIHE IR T AATT 9 g i xR 4, Dol e oAy o 75 SRAR 4t 1T —ANBrioul
gy, P E AT E SR o8, 2013 £E 2022 4, AEBH AN ER 5451 LEMKE
11,412.97 125, HK T 208 £, R H&HIM 10.83 Jife. oK% 816.95 Jifeot, KT 74 fx. X
W F B TLERIN R » T B8 SCAS SR R AR T ARAR PR 08, FH P bk o = B Ik 2 b S ASH I R P A K
M. ERNATHMBIHETS, RECES: 11 FRESERE KM ZETF . 2023 4, £EHM EE
BREIA 15.4 Ji1Lo0, ES: 11 FREAFREE 1 . B &ERILE] 86%, BABKE—. BISAHT
BT RIZY R, AR SRR R T T, B Sl ST IR SR SR Pk 55 IR
TR HE AR AT FKBE TR AR T2

BN AT H AR P R A R T2 R o3, A AR T RN R R BE T TR, JEit—
S T SR AR AR T R[] IR T A AR F R B SCAS IR G5 B AR Jee RO 5 B AR e M 2 ) R
YRR, A SEARIE W BRI AR AR, e R R Rk TR A M 2] BB S Ak
FIR TS 773 RN BN SR 42 0T B 1a] A0 2 (B 1) SR PR, R BIAR X 288 AR AT DA B i
SER P S AT 3]0 RSB AT ST e T AR — ORI AN, AR T LA B, TR AR S A N
WS TR AR KL Be IR, W STUEREFL, R IE A 3 SO RE 0 KR B T SR KR
THIRREL4]. A58 WA . 4Rl g% F7 A 4 BEAR X R 3 SO 52 v SR AT 0 i, S th R 3 s A id
HEATA W SA S BT T AR B> SR AS, TR T B AR B K [5] . A 284 SO 45 1 5 e
FRIGARSE &, HETTREFT HxF SR BE W 2R (R RENa[6] [7]. Jack AT Suri A7 KB, #3ht% M M-PESA (¥ FH 7 B
A% AN s ME B (L BB . Rl KB it AR AEP R W M 2R 00 5 BRI $1 T 3
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TR RS2 [8] . Rilley 4 FHH 5% JE 0 A cdla 7 M A B, AETEAEBA LRI AR R 2 b, BBl B D Hl PR g
I 2 TR [9] o — 2L S YN RE B SO AT B TR S, » A8 T DS T 9 /KT B ) A7 T 2
REAG IR/ A Ty A, SEREWON,  FEHIL M 2 35 O 22 5F B o

IRZHT TN, B sl SR B PAFAE IR R 2 520 AW FiR 2 NSCARHER]L DEIK . B
AP BREEIR RGBS AN L5t RN S5 TT TN B B SO SN B HEAT 00T, B DR T A
M) AR B i o i BB RECAILE, ASSCRATREMIA bR oTHRAE T2 55—, ASHT Ui F A Hdfe
MSEIEA T T A 3N SO R A S BT S 5 R B BLAR R o X —WF FEADLERAD 1 BT SAIE AT A 2
1117 HL N B PRS2 SO QT S i AR A SR A S AR AR A0 BT RO A B, R U BRAM AR B ST 5 R
PR BEM PR AR M T, I A RS A E SR R Bl SO AR SR B e AL, R AR
FBERVH P 2257 WK 22 S MU X 22 5 SR I 23 A2 3 STATRE D 2% (0 5 P AE A, AT B
A MBS %

2. BiRS R Ri
2.1 BRI RAEREHEZE R

T IBR DA 5 AN L AR R R R, TE BRI 1A i BRI B AT AN AR T A S
SRS, A/NSEESS AT BT LR T, T2 RENS A B I 5 DA 1A o, SRR R, 72
X RE R FA LR A B Co A PR 7 o XA AR AN 98 1 AT TR SRE S oK ORIR T 1 A AT TERI I B 1A
UEAh, MR AR, R RGR ML TR I IR R S PR SR T I R, ek
TSI DR M TR] PR 1 T JE VRN R RS, A0 75 R T 0 B SR W 1], R P 2 e 1) BT 58 A o

BN SATVE A SR IO, T 1 AR B 2R 7oK, 38T 1 S5 S0 R th Ak 1 B i SN
FEAE R RS, ooh R f R Pt B R E R E R . BB, AR O A R R 20 SR SRR 2%
RIBR AR A T o B8 2 SAT RE 5825 R B BV 2% [10]. 75 BLBURAE FI RS 3 ST 1 5 e 5 8 TR R 3 SAY AR
FYRBEIS AL AL S AR e R B i EEEE A am AL AIR[ 1] T, ASTHE

B 1. BSOS AN ST R LT 42

2.2. BN RAREHEEZRWEER L

BRI BLE SO, IR T 2R RS LR, X2 SBOH P E A P, na#E . R,
R BN ST RENS PRSI TE LR, $em i RREFVUKT, gt B2 i “pshish” 1
FTRENE,  MITTREMR S RE T ST RIS . S W TER MR 3 ST 2 25 HESl 1 K EEI S5 AL AT FTBOR A3 55 X
Bz IR A2 2N ST R R 3R T 1 KB B D R AN ST YN R[] By SR 1 FE SRS IR RS
BYRITTRENE[12], RS GTAT DASE s SR Bk [13], S oI 9 9 s 0 e et v 2, AT VA 2 R A
PR [14]. BB R SR T ORIR S SRERAT R A2 RSO RIE R AT REE, XA 1 H - A
BRZ BT AT REB I AT PR, il 7 AT AT AR RN 47 79101, Soman BTFEAIL, 15 FHARSAT
BRI, N 9 SRR, IR e DR T RSO 2%, 3R R KT [15]. FE T, R

B 2: BB STA AT OB L 3R T 5 E G 5K - T e 2 AR e Y 2R 5 R T2

3. Wistigit
3.1 HEGE

3.1.1. OLS [EJ3t&HY
N T RSN SATITRAT K EEN P BRI R, A AR A (1):
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consumption; = a + 4 payment; + ycontrol, + 4, + &, 1)

Forpr: consumption AR SEE | I 9% payment, AR EE | 2 S HF ) SCAT: control, IR EE | ) —
RINEHRR; o NHEIRE, AR OMREA R payment, VAR, 2, oRBMEERNL, & T
BEHLIRZE T .

3.1.2. hAHRER

Z; = a, + 3, payment; + ycontrol, + 4; + & (2)

consumption; = a, + S, payment; + ,Z; + ycontrol; + 4; + & (3)

He, zouh AR, RUIFE | ZEAEMNGL HORHT RS SO AR R EEH 2 45 T+
Bl HR AR T & L EX()MA .

3.2. BiERKiIR

AT TR IR B VORI 2 K5 2019 SRR A 29 NME(BIRIX . ELET)REAT IS E el £ (CHFS)
Hdlg, W T xR DADRARREER = HEE. Tt FERmEIRE S T RER 6. N
THRAETTIINE O, AN NE B AL TN TR O AERRRI ST RE R, AT IR
AT AT FRE T B R AR L T BB S . FEREARTRE IR T, ARIEASCI R AL AR, FRATE
XABE NN AR RGBSR AT LG, 32635 BEAT 0 B BUR e A A B, 2845 BISHIEREA 27,148,

33. TERAA

331 HMRTE

FREWM PONA SRR &, 2785 0 TR, K4 A A7 13 9% (consumption1) F1UR i 2252 A3
7 (consumption2). A= fFHYVH 9 E BRI O . AREAEAESCH, TR B 52 B o U1 E5 A I IE TR
BRITORME . SCAIR IR . BB R R KBURS DR AR AR A A BUNE 25, O TN Bl 25
IR ZE, 43 S AR A B BRI kR 2 2 RV RO 4, AR Bl A AL 647 (51T

3.32. B BRTE

% 5 3 AT (payment) A SC R O il A A% B o 2 HRIGE U/ 08 X S5 [ 16 AN 9K SCSC S5 [17] 02, Af ] CHFS
i) 3 HR ) e L E AT, S SRR T T ST 5 S AT ORI R = Ak
F% “R&” i1, {IA 0.

3.33. BHNZEE

A AS B g SR A F A (debt), I B O SOk, ASCR IR (S SR EE T M, HeR
FREHE et BT et (5 AR AGREM A GO ERE 2 A M aRel b dets, Fidh1, SR 0.
3.34. EHZTE

SRt E MR . FEESENME, A GRS E E B N BRI, RERFE AR
[18][19]. Hrh, ;P EHHER 7 ERPER . FRE . BB . RAEHEN @FREN, FEREE FXER
PR, FERNR RS AR REHEEN .. HABERMAES T 0E 1R
4. SCHERASR
4.1. EAEEYT

ASCRIFH OLS [ Y- R 70 sl 7 2 S A ot AR AN R B3 2 5 H RO S JE T2 M, 1 T2 Bl e AE R AR e
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R TT R, RASSOR A 1 R E R T iR EAT S RV 3% 2 R A HERDA AR iR
R, TWHINIZHIRRATG, BSOS FEE A 28 MR AE 1% EIERE 2. Ak, #
S AT 1%, RATFRBEAEAF R S0 0.254%, KBS RIE TGN 0.467%. AMEEH, HKT
AAFRTH 9, MBSO AR FR 8 e Jie 52 AR TV B e A T S i, 3 ARG 2l SA RS BN AR A S B T
WENACTI G, BoE 1 A SCHR MR 1.

Table 1. Description of main variables and descriptive statistics

F 1. TET=2RPSBMELET
AR AR R AR ABRFFS PRtz e/ ME e KE
) . AR A7 2R consumptioni 0.949 2.996 14.165
W R AR B e )
KIEEZ R T consumption? 1.179 2.708 13.17
(W (% ey B AT payment 0.495 0 1
4531 gender 0.353 0 1
G age 12.589 19 102
FEFHE AR & U TRAR I marriage 0.278 0 1
ZHE RN degree 1.138 1 8
R REIB L health 1.02 1 5
FRERNA family 1.802 1 15
N 157 total asset 1.449 3.091 21.465
FRERHEAR
~EAE car 0.446 0 1
A5 house 0.271 0
A FEEAE H 5 debt 0.369 0 1
T HAE FREFHLA smartphone 0.448 0 1
Table 2. Baseline regression results
2 EAELPLER
A5 B 1) 2 (3) 4)
consumptionl consumptionl Consumption2 Consumption2
0.662"" 0.254™* 0.864™ 0.467"
payment
(60.450) (20.585) (59.008) (27.340)
—0.093™" -0.113"™"
gender
(-6.599) (-5.765)
—0.007"* —-0.008"*
age
(-15.188) (-12.173)
) 0.060™ 0.064™
marriage
(3.151) (2.436)
0.044™ 0.070™
degree
(8.870) (10.418)
-0.032"™ 0.140™
health
(-5.926) (19.678)
DOI: 10.12677/ecl.2024.1341235 980 TR 4TS


https://doi.org/10.12677/ecl.2024.1341235

KPI%

. 0.113™ 0.1777
family
(36.243) (37.275)
0.162™" 0.148™"
total_asset
(35.261) (23.891)
0.085™" 0.117™
car
(7.161) (7.180)
-0.414™" —0.289™"
house
(-21.076) (-10.080)
9.713™ 8.017™" 8.842™" 6.541™"
_cons
(194.181) (98.036) (125.541) (57.947)
By [i] 58 BRNE Yes Yes Yes Yes
N 27148 27148 24007 24007
adj. R? 0.180 0.306 0.168 0.295

L TN T IERARAE 1%, 5%F1 10% K ERZE, FIEl.

4.2, REMRE

421 TRATERZE

FIFH OLS BSR4 T SEAIE /34T, 1T 62 52 281 I [l DR L S8 70 0 00 0 3R 2 R P AR O 5858 il R ) 4
TS B ALAG A — B S, T EAR R R MR DL Y A R e, % 7 58 (2019) 25644
T HARR BB AR, ASCRA “FEEH A& SRR AF R 3l 3 A 520 5K BE T 2 45 K T
HAFBORIAT [FIE[20] . iEHGZ THARWRKET: F—, EHERTFIREIISAIEAREME, &5
FERIC, TR S, (R BETHUME DL BB R A BN BS54, T R AN E RS

% 3T HABMNBN B /N i 45 5. B 3 mm, EE—MEREETs, £EEHEREFIL
1E 1%17KF B R R R REERATR B AT, S8 —BBUK F{ECA 70.417, Stock #1 Yogo (2002) 7 5t
g, 24 2SLS IS —B B F KT 10% iR K7 T Bl SHE 16.38 B, TUASAEAE 55 T 2L A & 1 ) it
[21]0 HIBETT L, A SCHREL ) T EAS B R BN A& . 2655 BRI, B O R A B S A TE 1%
IKF Rk b K EE 2, HA oA IR E 1%, AR RN 1.489%, & & 32 A0 # i n
5.141%, A] WLA% 3 SCA X AR A SR BE A A7 BT 2 R W B oK T AE A B o, KB A AR B, R
P 1 FRIRAGRIIEE .

422 BRWBRTE

TH PR AR T ) ERHE RPN AR AN 9 s D, R BB RSN, v T B
Tl REE TR, RS I TR 1%, 8 ST I a5 M T e B (index), #iH P ah i e 4
ESUNRIBEESZIE RS S RKENE RSS2 e, DIk B s e, DLRRA L Bl 45 R ife
k. 2 4 M RER, EPNEHIEREE, BahATHEE REARRLE 1%0K 1 FEE, SHER
g —3, - PUESE T BRI RR R T .

4.3. HLEIEL
WRIEAH GBI 704, B30 STAS AT LLE I R SR A5 AR KT RHEBEAR S SR B A H T+ BT B
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Table 3. 2SLS regression results
%< 3. 2SLS E)F%ER

1) 2) 1 2
A B payment consumption1 payment consumption2
B B[R B BREIE F—BrBEIE =B S
1.489™ 5.1417
payment
(5.400) (8.163)
0.354™" 0.354™
smartphone
(53.917) (53.917)
AR Yes Yes Yes Yes
0.139™ 7.482" 0.139™ 4,581
_cons
(3.404) (49.083) (3.404) (13.156)
2B 173 [ 72 RN Yes Yes Yes Yes
hausman 27.953" 257.229™
F—BFE 70.417 70.417
N 24007 24007 24007 24007
R2 0.411 0.038 0.411 0.034

Table 4. Robustness tests for replacement explained variables

4. BRGMERTENREMERN

AL (1) (2)
£ index index
0.011™" 0.025™"
payment
(5.919) (11.481)
0.174™ 0.114™
_cons
(19.199) (7.488)
A No Yes
By [i] 58 BNE Yes Yes
N 24007 24007
adj. R? 0.021 0.060

AW FCIE A SRR, AR TR I B0 S AR S B2 1 9 4 /T R A WL

A BRI [ R R 02 5 BoR s B MBI (4) 45 R B, Bl SRR SR 3 (K RE A AE 1%
IR b5 28 IEAHOR,  TH0XT A 2 52 R SR K RE MK TR AP R 2, AR Bl SO RS 0 22 e itk AR X
VEM BT SQ)Z R G, B ST AN (5 A B IS tAE 19%7K°F b 028 1A G, Uid]
BN ST R A5 A D A e W B AR s SR AIBIG) A 22 B A 4 R, B3l SEAhxt
AN FBETE RN AAE 1% MK R 2E IEAR DS, Houk e = 52 43 2t (1 [ 1 28 5] S KA A7 R
P, BEAh, SRS AT B A A AR 19%KF BB IEA G . X — S5 RIS T, F33 AT it
SN X B2 A5 F A BRAR BEAR A SXRE Y B A5 K T 2% o b, R H2 A3 BB AIE, F82hidE i 38 m 5B S fi K1
e HEAAS R B PR A TS

DOI: 10.12677/ecl.2024.1341235 982 TR 4TS


https://doi.org/10.12677/ecl.2024.1341235

KPI%

Table 5. Regression results of intermediary model
5. R EEIEYFER

. 1) 2 (3) ) ©)
consumptionl debt consumptionl consumption2
0.257"" 0.048™" 0.253™" 0.467"" 0.453""
payment
(19.939) (8.250) (19.605) (27.340) (26.472)
0.075™" 0.285""
debt
(5.199) (15.408)
7.998™ 0.336™" 7.973™ 6.541™" 6.445™
cons
- (92.424) (9.349) (91.922) (57.947) (57.111)
AR Yes Yes Yes Yes Yes
B 8] U Yes Yes Yes Yes Yes
N 24007 24007 24007 24007 24007
adj. R? 0.311 0.058 0.312 0.295 0.302
4.4. RERMSH

4.4.1. HBKFEER

Bt FRE, MRS RS E MRt 2R, EmEREEE KT, dimiemet <t
PR, R R RO RIE TR E AR RN, ik, AT B S AT X AR R SR B A
REGL S B2 AT oM. W3 6 BIMTHSE RRE, Bah SRR R BE T S AR BEVE F 2R
FIAMr st - R BUF B %, BITE 1%MKF E &35, dbar W, #5004 58 B AE SR 2T AR 5
FEW B, DA/ AR %8 2 KO R BE O B 2280, 3R AR A AR B, ST 3 2R 45 M T4

Table 6. Impact of mobile payments on rural household consumption: quantile regression

6. BN RIKEHEHFN: Sy

A5 B 1) 2 3) 4) Q)
QR_10 QR_30 QR_50 QR_70 QR_90
0.353" 0.318™ 0.304™ 0.250" 0.170™
payment
(0.019) (0.013) (0.015) (0.012) (0.021)
7.933" 8.445™ 8.919™ 9.291™ 9.515™
cons
- (0.089) (0.0623) (0.057) (0.061) (0.099)
AR 2 Yes Yes Yes Yes Yes
N 24007 24007 24007 24007 24007

4.42. WANKEER

T P8R BN AT B, ASFN KT B 5 E HE SO & AN, HLH 2 A5 R s .
B EERG B STAT XA K BE T B A5 K AR 1 75 RSN AR 22 S AR AE S P, A SCRFEAR 7 =4 IR
WAFEE . PEERASZEE. RIAFEE, K IHANIEAERR o o] 9 BEAT S A G . 6 7 48R EoR, B
B STAS R ZRRE PR AR SR IR AR 1% FARF B350 IE, HORR S 2 H R  R B T A R o, H
RIS S BE K Je 2 52 R S ) R BT K TR R o, U WIS Bl SO S e s AR SO SR RE (A7 B 454
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THe, LR PR R]RE A i SN SRE T B AU 2R G IR ), T S N i R e, T B 5 B B
r KT, HAERE R CSERR s SO0 B i1, BRI SRE T B AN 5 R SAS T B AT 8 % TARIRN K2R
Yo MARSKIZEGT A, FKEN R RARKME L, BRI ST RSEMX LA, IR %, e
RGN 2T

Table 7. Heterogeneity analysis: Differences in income levels

=T RREDH: WMANKEESR

) 0 @ ) ®) - (6)
A5 B RIS PN =N fRUN HEEIRN LN
consumptionl consumption2
0.149™" 0.286™" 0.278™ 0.491™" 0.417™ 0.476™"
payment
(6.101) (14.015) (11.686) (16.587) (14.677) (15.891)
AR Yes Yes Yes Yes Yes Yes
7.864™ 8.053™" 7.689™ 6.261™" 6.992"" 5.806™"
cons
B (68.703) (70.190) (63.880) (42.839) (47.494) (36.919)
N 8003 8002 8002 8003 8002 8002
adj. R? 0.272 0.154 0.160 0.281 0.183 0.178
443 WXER

T X 3 A SR ST . BB S S A AR R WL ZE 5, R ST S RE T 3 45 4 ) ) 25
VRSN R T 2B . A, AR SCRFEAIRYE I8 70 s P ARE X, R HL g N SR A
R REAT RTE DT 2 8 SR EoR, BANSCATXT A El . VAL, ARE =N HLIX 9 S RETH PR B EAE 1%
AP BRI A ECAR BB, v fS R 0 S b X A% Bl S 0o B A A TRV 98 (e 8 25 (K T e R e
LR e, TX UL BRE Bl SO S R 7 4 X R AR AN SREVH B A R T O o X — S R T RE R SRR AE T
R, R PG AR X e 5F A KT ARG J5 . R Bl SO AR i P At DR A% T SEWSIEA, 2ET
e X B2V B AR T2 o

Table 8. Heterogeneity analysis: regional differences
=8 FEMO: HXER

(1) 2) (4) 5) (6) (7)
A i [ IR e PEHS IRHB
consumptionl consumption2
0.214™ 0.313" 0.590™" 0.514™" 0.400™" 0.590""
payment
(8.507) (14.174) (16.744) (16.982) (16.321) (16.744)
AR Yes Yes Yes Yes Yes Yes
7.635™" 7.804™ 5.415™" 6.242™ 6.382" 5.415™
_cons
(54.590) (67.982) (36.766) (36.350) (50.132) (36.766)
N 6797 7722 8226 6797 7722 8226
adj. R? 0.278 0.255 0.279 0.328 0.250 0.279
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5. HILSBUEREIN
5.1. &g

BN KRR B AT RADRAE IR ERE R o — 38, SRRSO AR A B ) 5 258
1o MBS AEREBUR R B2 77, SRt ARR SXRE T R A5 T b Rcd% 7 ORBEE T, ASCMREE 75K
PRI, HT CHFS2019 %4, 321 OLS [IHSEIET s 5l SO0 A ZXRE T B A M OS2, 9%
Je SR P R A R0 N TR A 56 8% 2 SEAS XA A SRBE VY B A R O SE AL . B TE SRR, BB SIAT RE R e itk
YR BEW R EEHTH I, BRI LA R P SEE, A0TSR A T L RAR R OR A B £ 1 N 2R 1)
I il B e AR A B AR VR IR BIESE . RO EIRIIEAE b, A SORABIA T B3 SAS R AR
KT WA FIAS R 3 X PR AR S E T B A M PR 22 S AL R o BE TR B, Mo Bl ST S RE e st A1 T 9%
PR EEN B XS TP SR N SKBE s B3l S AT B I 2 (i HEARUS N AT (B KB T S a5 T s A
XEFARERHX, BB SR X e PG A 3 X AR A A S e 1 B S5 A0 TH R Bt AE T SE A 0

5.2. BEREIYL

B RESUMEMPEM A RE, #EIB ST E R KR . BEEBE SRR g, — 2 %
Yy A PR A 1R R AN e AP Rl —RIE M B, B N R R
GFIGE ST, RBIAE, RAMERAEEN GO [ A S ABEAN I AN AR SR U, T A
PRAT R 2 B A0 (POS ML) d R AL . LM “HRFTAE” o Bl “WZEaE” K “ AT e 5%l U LAY
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