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Mobile Internet Accessibility and Household Investment Decision on Risky Assets:

Based on China Household Finance Survey

LI Gengiang' , GAO Xinbo®, HE Pinglin'
(1. School of Humanities and Social Sciences, Beihang University, Beijing 100191, China;
2. School of Economics and Management, Beihang University , Beijing 100191, China)

Abstract: Based on the China Household Finance Survey ( CHFS) in 2017, this paper uses Probit and Tobit models to
empirically study the relationship between mobile internet accessibility and risky investment decision. The findings are as
follows ; Firstly, mobile internet accessibility significantly improves the probability and degree of household risky financial
asset investment, and by using smartphone use proportion of other households in the district or county as the instrumental
variable, this relationship is still significantly valid. Secondly, the mobile internet accessibility of households in the city or
the east, or of high assets, or of higher education level has a greater positive effect on participation probability in risk asset
investment, while this relationship is generally the opposite on participation proportion of risk asset investment for those
kinds of households. Thirdly, mechanism analysis shows that the mobile internet accessibility can promote household
investment behavior on risky finacial assets via paying more attention to financial information and access more formal
financial service, but the financial knowledge channel is not supported statistically.

Key words : mobile internet accessibility; risky investment decision; household finance; intermediary effect model
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0. 007 -0.019
FHE G il
REN K (0.043) (0.045)
0. 089 ** 0.074
REENEB;
RIEALR: (0.043) (0.047)
0. 091 ** 0. 113 ***
B ANEIA
B (0.030) (0.031)
N 7087 7087 7087 7087 7087 7087

PIAPERTSS  |449. 88 *+* [205. 17 *** | 52,10 *** [375.36 *** |165. 34 *** | 35,30 ***

AR B: B2 B — B B T4 R

BEENTLIRIY | 0.745 % | 0.490 ** |0.354 *** | 0.745 *** | 0.490 *** | (.354 ***
] Rk (0.032) | (0.029) | (0.031) | (0.032) | (0.029) | (0.031)

F—BBLF(E | 536.57 326.64 | 230.17 | 536.57 326. 64 230. 17
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I 57 4 R SR A I i P T AR I T I
AR BEE T 0, 3HAR L PR d i 7 0, %
W IS, % 77 5 9% 4 A i Jo 9 28 1 O A
KRR (2010) P B ES e~ R
P EZHE K 3 R ik 5 MR B BB AT
4, ATREE T 2 BOR K RN T 200 G
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(—)FRESH
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9, 2558 5 FiR,

5 AR A D27 JEFT IRURS: 4 il 0% 7= 4% %
NS SR ] IV - Probit BRI AT, %
S P I S A R AR B E L B (1) M
(2) K EREAR S I T AT A FREA 25 51
IR Bl ELHR O T S PR 2 0 2 B T G B AT XU
R ARE A X — P T AR IR T A g
R, F(3) MG (4) 5 RFEAR T3 A AR DX Il A o
PR XS A>T AR A, N 45 5 & 1 3l H K
T BT AR DX S 50 114 IR % 7™ 5 B 4 11
FHERR T U R BE f 52, 51 (5) Fis
(6) AR SR BE S5 7 2R fo B 7 R B 7 P 4, %
FORTFY) o AL ) 1) 22 52, 45 SRR AR gh |
R PR PIT A RE IXUBS: T 7 45 T 11 MR 23 11 5 i 78 1 %
PR EER B, F1(7) MBI (8) ME T F 2T
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[T A ELL IR 09 25 5, 2 IR o 356 I ]
X 52 207 R R T R 1) R R AT XU % 7 4 11
PEMEAERITE K, Rk UL, 3 5 FTHAL A XA TR
FELAREA Y 73 20 7% B R WY, 7% 20 T BK ) ] Sz PR 7
Wl RS R P BB LR T UL
FBESEAT IR 7= 40 b fE HEVE SR N B

F5 MTAR B LAKURS: 4 i 5% 7= 4% ¢ 7 4 i oe
PR o LA R AR AR B, R A TV — Tobit 5 Y 3
Fiftit, 25 PR R A R B L B EF 5
TR A —3, 50 (1) FI31 (2) 5 BFEA S Ry 3k i F
RFTTIAFREA, 25 5 B /R 8% 2 B 1K o m] Bk 2
PRI SR E IRV W 7 B 1 L X — 4

x5 REMESW
ok % A3 IX 3 Vagrgue il IR E R
A i (1) (2) (3) (4) (5) (6) (7) (8)
Wi Akt AR H PG S0 flegr | mh UL | WP KRR
T A« A A5 EA T RURE B8 7 B B¢ (IV - Probit)
I 2,547 " 2.221 % 2,584 2,220 % 2,945 *** 2117 ** 3.081 ** 2.206 ***
BRERMT Rk (0.199) (0.305) (0.201) (0.230) (0.196) (0.233) (0.248) (0.197)
P AR b FE i FE il FE il il il 1 1 I
N 5720 1366 3548 3539 3748 3339 3385 3702
TR B« JRURS: 567745 9% 15 L (1V — Tobit)
s 2.314 " 4. 406 1.921 *** 3.022 2.881 *** 3.229 ** 2,554 " 3.230 ***
BIERMT Rt (0.530) (3.122) (0.544) (0.672) (0.706) (1.020) (0.661) (0.827)
s il 2 il il il il il il il il
N 5720 1367 3548 3539 3748 3339 3385 3702
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ARFRBENG , 7% Bl ELIR W AT B A 3 52 e XS 9 7 45
X AR ABE A R JE 1) 200 22 6 A D/, (ELATS I 7 19%
IR b B2 WIS gl B )R] e k5 5 RE B
We B 2 ] AR AR

Fo6 REHAR

WG RERE T R i B
OO T o o @ (5)

IV — Probit| IV — Tobit |IV — Tobit | 1% ,IV - Tobit|5% ,IV — Tobit

Bl EIR M 2. 373 % |2.220 *** |0. 355 *** | 2.305 *** 1.770 ***

Al Kt | (0.156) | (0.405) | (0.070) (0.410) (0.366)
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N 6831 6831 7087 7017 6733
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T RBEXT IE B 4 Rl AR 55 14 7T B e | 22 i AE R X AT
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(2004) ) IR BIBESE (2014) P D5 A
KON AT

risk = B, + B,mobile_internet + X3, + & (5)

M = «, + a,mobile_internet + X o, +& (6)

risk = 7y, + OM + y,mobile_internet + Xy, + &

(7)

Hodp 20(5) I ERTY  risk Fon 2 7T X
I 4 R 7 5 XU 4 il % 7 4R o 1 2K (6)
B e M AR AR R I RE RS
TP T A4 AR 55, A R B 5 (5) AT X
(7)) TR R A o 78 AT Ay XL R 4 il 77 45 5 e 3R
A i AR T MO AL, A AR i 5 (5)
FHIA],  FARB AR 4 risk A9 M R BEFE TV -
Probit MK IV - Tobit F 7

(—) & @iz &5 %R

R L5 R TR T Y 6 T o 4 il R OK
£ (information ) F14; @l AR ( knowledge ) P 4~45
PRIEAT . WARAERS 2 B A o R b PR
T GRBENT A AR LAY G TE R BT TN 4 AR B Y
KR T RT3 2 5 023, WE B 4
AE RIEIEAATE, IO T R D0 VG 4 Rl L
AR AT BE 1 30T 4 il AR B AR AR R O AR AR
(2014) "URRRTE A IR, 42 ARIE R SR BE 4 LT
22 5 R 52 B RS B 7 T s EL A S TR [ 5,
RAL ) E IR A AL 1 B Rl R Y B T4
FRIR A T RS T %2 5, 4 Rl R IR B 8 R
PO AE . MR P A oW AR, R SO Se ik
Fo Bl B R T e Xt 4 il T 3 2 5 R R JEE 1Y
SR (EUETTRE ) | B IS S0 UE RS 3 B ) AT R 1 X
AR (4 RS R DG T BE A TR ) 1Y S
S5 JE R 7% 2l IR ) AT e v | rb A R 4 Rl T
%% S5HILIRE A Q0 SRGX  RS Bl LR ]
AR E MR R E AR LR
SEA P 5 A0 2R e I A% 2l BB 0 A S R P AR
ST (7N X8 PN 4 i 7 A

AR A ER T T, 4 Al B OGHE AR YE CHES A1
Seln) A BB s X X A Eh R, 2% TR A
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T SR B0 KU S 75 1E B -5 2 75 A e £ [ %5
SR FH I 3 PR 23 A 12 4 B4 il AR A o AR
B B AR AR A AE OGP EAT T Bartlett 3KIE A5 45 Fl
KMO £555; : Bartlett BRIZ 55 P {E 4 0, KMO £ 55
ZEIKTF 0. 6, BIT RS bR 35 2 W 4 748 1 v LA 3
o0, Ze s R AR R T 1 A5 5 25t
DTRRFE KT 80% By JE I, FEAR 48 XD - e % i e
(75 22 DT 5 Bt 22 DUBR A 1Y U (B0 [N 75
SRR INACAS 3045 2 4 il AR 25 B AR A AR bR
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T SN U B 7 8 B 1) A AR RS R
BRI Es R, it A 2SR =R TS5
W7 1T A H A 5O [T A 45 5 | 3 HEL Y risk SRy B S
() d_risk , THAR B 2R 0= #5525/ E T
AN P 255 X B risk K ESCHY) risk_ratio
T WH(1) R EERERIFZER, XN (5), 5
(2) F(3) 5T 4 il 1 56 B — ML il A A
BN ARG S, 3% 1= (6) (K (7)), 51 (4) B
(5) 2ot 4l 1Rk — AL A A4 o A 2007 A R A 560
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F7 HHS.SRERSMIIEY

FMETRR | s B S
A (1) (2) (3) (4) (5)
risk information risk knowledge risk
AR A KU P 1% 5 SR
BB HIER (2,426 % | 0.215 "% |2.388 *** | 0. 148 ** | 2. 864 ***
Rt (0.145) | (0.049) | (0.154) | (0.064) | (0.227)
IRV 0.316 ***
SRlE BOCTERE (0.058)
SRR &)Olggi
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N 7087 7085 7085 635 634
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e s 0.334 =
;H\ V i—
SRE BT (0.040)
0. 080
SR
Sl (0.330)
T Ar Pl il il el il
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XERBE MR B 7= B 2 SR (R 7 R
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e TGRS (2018) 0 AE IX BRI AR A T AR
i A la] Je M, AR SCES A R A R IR A R
VIFRBERI T4 13K B ( debit_card ) oAy 2 1F L4
il e 55 AT R PR A B T I e 4 A5 41 AR AT 45
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AR A A 55 e 2 5%
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