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Job Market Paper

“Cashless Payment and Financial Inclusion.” 2022.

Selected Awards: JFI/FIRS Best Doctoral Paper Award 2022, AsianFA Best Doctoral Paper
Award 2022, PIIRS Graduate Student Award 2022
Selected Presentations: NBER Chinese Economy Meeting 2022, MIT GCFP 2022, EFA
2022, FIRS 2022, NFA 2022, MFA 2022, UConn Finance Conference 2022, BOC Economics
of Payments XI 2022, CB&DC JMC Workshop 2022, EBA Policy Research Workshop 2022

This paper evaluates the impact of mobile cashless payment on credit provision to the under-
privileged. Using a representative sample of Alipay users that contains detailed information on
their consumption, credit, and investment activities, I exploit a natural experiment to identify
the real effects of cashless payment adoption. In this natural experiment, the staggered place-
ment of Alipay-bundled shared bikes across different Chinese cities causes exogenous variations
of the payment flow. I find that the use of in-person payment in a month increases the like-
lihood of gaining access to credit in the same month by 56.3%. Conditional on having credit
access, a 1% increase in the in-person payment flow leads to a 0.41% increase in the credit line.
Importantly, the positive effect of in-person payment flow on credit provision mainly exists for
the less educated and the older, suggesting that cashless payment particularly benefits those who
are traditionally underserved. I estimate a simple model to quantify the information value of
payment data. It increases the credit line by 57.7% on average, improves the annual consumer
welfare by 151.2 CNY per capita, and expands the annual lender profit by 62.4 CNY per capita.

Working Papers

1. “Data Privacy and Digital Demand.” With Long Chen, Yadong Huang, Wei Xiong.
2022.

Selected Presentations: NBER Economics of Privacy Conference 2022, AFA 2022, CB
& DC Virtual Seminar 2021, MFA 2021

2. “Consumer Demand for Digital Money.” With Cameron Peng. 2022.

Selected Presentations: WEFIDEV 2022

3. “Return to Venture Capital in the Aggregate.” With Ravi Jagannathan, Jiaheng
Yu. 2021.

Selected Presentations: AFA 2020, ERFIN Workshop 2020

4. “Investor’s Responses to Market Fluctuations: Evidence from Experiment and
Real Trading.” With Lina Han, Xuan Luo. 2020.

Selected Presentations: Whitebox Advisors PhD Conference 2020

Work in Progress

1. “Cashless Payment Adoption.” With Daixi Chen, Long Chen.

2. “Informed Consent and Data Sharing.” With Long Chen, Verina Que, Wei Xiong.
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Books and Reports

1. “Understanding Big Data: Data Calculus in the Digital Era.” With Long Chen,
Patrick Bolton, Bengt R. Holmström, Eric Maskin, Christopher A. Pissarides, A. Michael
Spence, Tao Sun, Tianshu Sun, Wei Xiong, Liyan Yang, Yadong Huang, Yong Li, Xuan
Luo, Yingju Ma, Feng Zhu. Luohan Academy Report, 2021.
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WEFIDEV*

2021 Econometric Society Delhi Winter School, Global AI Finance Research Conference,
NZFM, ICEA Inequality Conference, School of Economics Peking University, SEL
Fintech Conference, SUFE Finance, Inter-Finance PhD Seminar, Luohan Academy
Seminar, Princeton IO Student Seminar, Princeton Finance Lunch, CB & DC Vir-
tual Seminar*, MFA*, Peking University Finance Seminar*, Boston College Finance
Seminar*
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Finance Seminar*, ERFIN Workshop*, Whitebox Advisors PhD Conference on Be-
havioral Science*

2019 Princeton Chinese Economy Seminar, Luohan Academy Economics Seminar

* Denotes coauthor presentation (selected)
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