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Empirical Research on Internet Finance Risk Perception
and Investment Behavior of College Students in New Era
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(1. School of Business, Suzhou Vocational University, Suzhou 215000;

2. School of Economics and Management,Southeast University,Nanjing 210000)
Abstract: College students in new era will be main investors for the internet finance market in the
future. It is important to study the relationship between their risk perception, risk appetite and
investment behaviors. Based on questionnaire data of 694 sample students from 15 colleges in Jiangsu
province, this paper conducts an empirical research in methods of ANOVA analysis, Logistic
regression and Probit regression, and obtains the following conclusions. First, college students
perceiving bigger systematic and internet risks are more prudent when doing investment; however, the
insignificant relationship between financial business risk perception and investment behavior shows
that college students have limited ability to perceive credit risk underlying internet finance innovation.
Second, college students with higher risk appetite are more likely to do internet finance investment;
moreover, risk apEmpirical Research on Internet Finance Risk Perception and Investment Behavior of
College Students in New Erapetite can also indirectly affect investment decision-making through its
influence on risk perception, which supports the mediating effect hypothesis of risk perception. Third,
financial literacy of college students also has positive effects on their investment behaviors. All
conclusions above are robust in different risk perception groups and different levels of colleges. In the
end, we put forward some suggestions on promoting college students to invest rationally and
contributing a long-term mechanism for internet finance risk supervision.

Key words: Financial Market; Internet Finance; College Students in New Era; Risk Perception; Risk
Appetite; Investment Behavior
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JGA 2000 7. 2000 7 LA ERR 224, i SERRHE BT &5 L 23 5l 33%. 44% . 49% 71 58% .
B TS REA t 56 & T 7048 &, T ANOVA J7 243 4 1] LIS I8 5 — 425 1) 25 & AN [
KRG A B B BE 2R NIk, EHMHZ 3 H AR EERTIR, 4
KW F=3.729, AHFEMEZ Y 0.011, 7E 5%[FI/KF L%, BRI H A4S KR4 |
B S B MR L B 2R, UL H AR TS S i AR B N [RIB A

323 WHREABFRAZREKRE

5 HAE ARSI, FEAERA R RARE, FIBEH ANOVA JrZ5
PrEEATI s . IRERRIREEIR, F=1.116, MIFEHEAR 0342, FEAEE, KEANFIRAAFT
REAEAE LRI R S AT N EAAAE R E 2R, eI TP NG BRiZ AR R . EIRE5 R
B FT I AR S AR AR BB IR SR IN T 2 25 18 | B 2 BEROL, JRSLVER 0, AR R T SR R 55 o

3.3 [EHEZH

MR AT SCH AR AT, ARl Al BT SCUEAR I8 KU AR MBS R GE . SRl
FEEERBATNMRR, KA H A RS

331 REHAH. KRR SETEATN

A4 SRt 7RSI AT RS D 25 $ 5 AT 9% & 1 Logistic [21 )50 Probit [\ JA45 51
RIS 45 5, B4R 55 XS A A1 financialrisk 4F, #7285 & [EVH 2B E /D TE 5%IKI7K
PR . M Probit B A BRI E , KEEAE RGUE RN AR m— AN, WA
AR BAR B AR R 55, 55 BB SRR N %2 8.6%, ik 1 RiX Hla; K&4EH
EERC IO A D% XU DA R 3w — /N B, U8 % LI D 4 i A AR %6 S P2 24 4%, {1 Hlc i3 31
TENE. {HAZ, financialrisk B[R REM N B R, B HIb WHTSEISCRF. £
N IX AT B -5 I AR A0 ELI N 4 Rk B 26 3 (104 FH AR, o T 37 IR T 7 X 55 4 vy
FE A RSN FIA R Ko LR SR AT R 2 S, (2 K22 AR TR 3% H R 4t i
Z5IF, B2 DGR FLERINAE OGRS, T P Re 2 S 0 i RS . 0 ARZE IR KA
AN R AL T — AT RIS, HREAEIES 5 AERBTTE N, 2O E R %
AP AR 2 A IR S5 5 ELIEC IO A DG 11 XU, 17 R 41458 o o 5 x5 P 7 11 4l XL
K 72PN DR, K AR T GBS (AR BE T, DU BRI b P LI e
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KT RIS LT S BT R AR, PRt XU 47 pre A2 81 814 R EUILE 1%
KF EREANIE, Bl H2 193] THUE. M Logistic B8 RN RECE , K22 A 1) AU i 47
fewm— NI, IR AL R B RSB SR A, P B B <R A AR LR [P (1-PD ]
RANERIILZ) 6 5, EHAMFAFAFEPREOL T, SRR ERIESR =

R4 REOAEL A5 1R AT R R AR A R

A Logistic #i7 1 Probit £%74 1
inv FAR%P  BEM BNRLKExp@) HARKE BEH ABRARE dyldx
systematicrisk -0.351** 0.011 0.704 -0.219*** 0.006 -0.086
netrisk -0.177%** 0.010 0.838 -0.103** 0.013 -0.040
financialrisk 0.009 0.908 1.009 0.011 0.812 0.004
pre 1.820*** 0.000 6.174 1.030*** 0.000 0.405
living 0.474%** 0.000 1.606 0.297*** 0.000 0.117
constant -3.079*** 0.000 0.046 -1.755%** 0.000 —
Pseudo R? 0.371 0.231

VE: FRRIRER RIFIRAE 5% 1% /K T E R
332 RBAENS KU I 38 BN

ST KRS0 5 KU (i B P 58 K80, B KU AR i A 2R e 4, SO i = A
U814 % 25 30 BB 25 (2005) P 7 ik, 4 BIGHIR Y H3a Al H3b 47 SEiFk K, 455 H3b
AN AR B S HF . R 5 R TN IR IR EE . EH R 4 B B, DI EET
SRl S5 RSN RIS e, FFKE R G XS A 0 5 RSl 4 A2 EL I pre*sys.  FLIR ) AH OC X
BSE A 0155 XSS Al 27 ) 52 EL I pre*net 4 [R1H AR A . Logistic [=] U5 A1 Probit [7] 1945 5343 B,
AMLAZ BTG pre*sys AN &, 1 H R4 RS e R0 REEA B3 . Kk, ik H3a:
R 2 A I X 4 il DR DA = XU I 5 EL IR X e R S AT N 2 TR R, A3 3115Z
Fr.

F 5 SR RS B 25 5

B Logistic #5742 Probit %74 2
inv FHREB P  SBEME AN EREBEXp@) BHRIP  SEM DR dyldx
systematicrisk ~ -1.202** 0.029 0.301 -0.505 0.166 -0.198
netrisk -0.600%** 0.004 0.549 -0.300%** 0.026 -0.117
pre -0.354 0.460 0.702 0.047 0.884 0.018
living 0.522%** 0.000 1.685 0.333%** 0.000 0.130
pre*sys 0.404 0.101 1.498 0.148 0.343 0.058
pre*net 0.197** 0.034 1.217 0.097* 0.094 0.038
constant 1.455 0.184 4.285 0.179 0.816 —
Pseudo R? 0.401 0.247

xR G RORTE 10%. 5%F1 1% KRR E.

6 2 MUK A ROSIAS B0 45 TR o 2B 70 i) DA 2R G XU DA R FH EL IR DX R 5 XU LA
R AR R, DURR Wi iR A&, M7 R EAT OLS [mlIH, RT3 XU i 4 2
BIAE S%IHIZKF BB g, X R RS 1E SRR 2 A 50k 28 G M XIS AR X 248 A 5% JXURS: TA 671
FHXTASAIGs  TT PRURS: PR R DR 2 A 3 e DA R B XUR AR G 5, (s H3b XURE A R R A
REICRF. AN, 324 BRI, KRR L5 2R G0 RS IR BB R 5C KU DA R0 1) 2R 4
[F 2, Al DM A RS T A, MR g8 b, KA R i AMY
AT DA AR B T 06 X e Rl A% 8 e 58, T Lk 2 i G XU D s TR R T B8 AT ko o

-10-



315

320

325

330

335

mﬂHiEXEﬁ http://www.paper.edu.cn

R6 USRI A RN AR 96 2

e A hE EVEER t A BN
systematicrisk pre -0.099** -2.393 0.017
=C+B*pre+e constant 2.679*** 29.322 0.000
netrisk pre -0.206** -2.072 0.039
=C+B*pre+e constant 7.545%** 34.383 0.000

e RIS R IRAE 5% 1% KF R .

333 &EMERSEREITHN

RIS ER TR ST NN RR, EHHEMMEFRLE finance YINEIARE, 2R
WK 7 . WNGERE, MIANEREIRE, Logistic HALAI Probit #7145 B4 7E 1%(1) 7K
PR, BAERM AR ER SRR . 58 4 SR8, KA KRG RS AN I
A 2 JRUBS I SR e, 459 BB X ol e P ARG s ot XU i e s, UG ] B R A 45 47
Neo KA G Rl Z TR 26 FL B G A% AT 7 A S 3 1A IE 208, AR Probit A58 A
e, EHMBMHAZWENT, HERRFE B E— 00, B% T 4l
RYEEL) 13.3%, & HA B EIIAE. Fk, $Em RS A AR RN 30 A SR IS B 6
HENI G ERTE, ST HEMR T ERN &R 5, fem R s secr A EEEH.

KT SRERSERIT ARG R

A HE Logistic 57 3 Probit #£%4 3

inv FHRF P EBEME  ANARFEXp@) BIHRHEP BEM DR dy/dx
systematicrisk ~ -0.405%*** 0.003 0.667 -0.227%** 0.006 -0.089
netrisk -0.187*** 0.001 0.829 -0.096%** 0.005 -0.037
pre 1.804%** 0.000 6.076 1.031%** 0.000 0.405
finance 0.445%** 0.000 1.560 0.339%** 0.000 0.133
living 0.491%** 0.000 1.633 0.234%%* 0.002 0.092
constant -4.803%** 0.000 0.008 -2.592%% 0.000 -

Pseudo R? 0.404 0.265

o RIRTE 1%IKF ERE.

RUFPEIRER, g w7 E RIS IARL KES LT EflR IR 5B T N2
MISCHR, AT RS R LG AR SR R T i, SR A B AR T S 1Y, HSEid 1 &
FVERR, MIAPRRNE, MEAETFE . P, EHR7TH AR — DR R,
DASHEAS 56 [ U B8 250 73 2T e 5 5 RANR8IT o AERT I R, PAP=0.54F A iR {E
REREADEACN BT, PR EAR PR 105, TN & Bt kM it, ez
BT A BB, TR SAEA R 2R I TN 45 R 5 S b AT I BB AT A B, DAAS A A
T IERA . 45 RK W], Logistic A3 TN 11 <15 78.7%, Probiths R4 3 il IE A
BA70.3%. MER LR, ASCHERBRMTIIRCR B, BARGRKMRE

* 8 RRLTIIN 7 FAE

XL IAE it B (WE REE (E A1t R ES
B Logistic 1574 3 216 87 203 71.3%
inv=1 Probit #%2 3 243 60 80.2%

REE Logistic 174 3 61 330 201 84.4%
inv=0 Probit #%2 3 146 245 62.7%

MIETHE Logistic 1% 3: 78.7%; Probit #5%! 3: 70.3%

-11-



340

345

350

355

360

365

370

11

m i ﬂ&ie XEﬁ http://www.paper.edu.cn

34 FREMHKEE

s R UL I ERT Bk SEAE 25 R R AT I . (L) REAAR S KU A 7K~
BEAT 3, AL IR A BTG 2 2 UK T 14 P N m AN AI A, /T 14 431
PENRRBIAFIH (57> 28 47), FEX RS TREAR TR S s (2) AR TR A X — 3K
L FEARERAMEIRE T, SRR AR 2 AR AR, BRI
RFARE S BRI T4 BE R o3 PN T BRI K 2 o X6 I = BT i A ) P RE A 23 AT AR B o A5
GER SRR EAR 5, WA T R% Hla. Hlc. H2. H3b A1 H4, Tmifii% Hlb. H3a %
BB Er BRTRE, NEMREG SR, ERESERIE, 755 RS FL R [E ) 45
b, RS i G 5o EL I I 4 RS DR AT NI BE K, RN B A G B A PEOR B, IR B R T
FFR K2 BN SRS 2 A, 3mSR I E . [FI, 7EXF 75 0N TR oK 2
TREARRIGI T, AR A RATEES, XnREEZAH 70%0 2 K B AR H
XH K, K FEabirt—t, AEERESR/N, Nepmilssmir nmEERE.
F4h, EIRGEWAEIL T AR B ER, AR SRR IAEE R G — P A .

4 FERHEW

] LI DX e i ) R T s A A AR B I T3 AR OR 22 A R RS A N S 3R BEAT N A
UL E BRIl AT A2 5 O 0 B A R AH DSBS A SR A H AP TR S A A A A
A, FETXF 15 Frmifk 694 AIFEAR A M SIS HHE, 2RGiaH Logistic [JFF1 Probit
[ &5 B R DL ST REAS T #6560 . ANOVA 2025 geit Ik, st 7 3ok # 4
FLEC G RS AN . RSl . SRR IR SREAT NIR R, R T R ATS RS i i
KAZFUHINHTER], At TR AR AR AL TR . A CH R T At i, H
AR T SESCRE, ORGSR (1) RS AN 3 B ELIER I <5 R AR e XU
IR 288 FH OGBS B, $E0R BB, $R5EAT R AE BORE R ERAIG  (H 2 et 55 U AN 5 4%
PAT AR RZA LR, KA BT 5 b )3T 1 J5 45 H B S A En e /1A R
B RS FR B HARBI 70 R A ELIC I < il XU DA RN 5 #0347 N8 R IPSCHR, (H2 EiRg5ie 5
Sitkin and Pablo(1992)"°Ril S #%5(2014) 23 Bt KUK A A S BNE IR L F . AR H 5 R
i R KR IER R8s R EA — e iynr etk QKFANRImiFFE gtk e, RAEL
I DX e AR AT N AT BE PR o [RIINF, DR AR (10 IRy O 4 30 T e 3t 52 i JRU Sz A e, DA
F T E BN G Rb s 2t pe sk, RO XU RN T3 R M EH . Q) KA & 3R TR 2%
HH R SR R AT NP I RO, X5 R A (2017) T S5 A . AT RE M TR R
&, REEGEFNEE T LWHEE, MAAMNEE 7l FRENNF, 11 HRESRUE
BRI SRR TR A8 bs, AR N | SRl F2 0 5 5T UL SR /e 71 152

GG UL ESHER LA W, AT RIS BURET] R AR B DL B 4 i M 45 A iE
P T R R 2 AR HL IR S Al XS 2B B IRl R TR 2R, A TELIEC IO 6 i IR s R R L
B F R TT, Rt EL I I ol A M RIS 977 4 A v ol 1 A J PR SRR 1AL
41 EREMERLBRMEBNSHE, REKFESRES

W FEIN, RS AE B il 2% 77 200 LI e il 4% SR AT = AR DR [ /08, PRk v e A
E{RE/20 1) N R AW NE= 32 B N L (TR R S\ S 2 P S Ly W R I Rt PN e = A i
IR BB G AR R TTTIORTE . SR S S 7 Al A ASEADL % b 3856 77 38,
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HE MR RE AR B IS, P2P PIBT . AU . X HUEE 5 GRlRHEEE LA i
PRI AT IR RS R AIE 5 ) A2 i v o 3 3 AR AN 2 B4 T XU 7 3 DR A T AR DX 45 T
IR ) < R Bl A R ) T BVEANEERIRE ), it s R E e R IR F,
R RLOE I S BURF AR  ATME P& 55 SR R SRR B A 2l A RS A
TIRAT AL BB R SR SN S AL SO0, 513 FLPRE £ 58 FLIBR R ™ i o et RS Pl I AL
A AFEETT I SINCPT R, ET R R S35 4 IR Rt L R DI, B R
AR B AR AT RE ST, AT B B R AP (5 BAAR, P BT X -

4.2 BUREITEME LN SR X B EKENE, RPREERRE N

&

TRKIAREHE 250 K RHENHIRA, DAL g SR XS e 51 o = KRBl 8, BUF
X ELIER O < R RS B 42 A0 A AR ) 1 v B2 o RLIEE, IESRT 0 ) Ay A 7 K ) < o
TR R, Rl s, P2P DY, ELERMAE G, HIRI A5 5 A A R
AT R OISR B RN it (K 70 SR 1 e, B YA AR 25 2R KU, DS PR KA R B E 1)
EiEM L. [ 55 B e e g A e S AN RARAT 2N s TR Be vt k20 56 3% T 5
B EAE M, AL TR SR 2 A 2 A A, HERE SO R B i B, I i 17
R A2 LI D g R KR BT Y 0 o BT KA AR 5Bt P2P W BRI AT REAF A O XU A AN A2
AMARGEE, ARRIE 2 BAR P HEE P2P PIDE XS E UG, 3E— 0 5838 W DT XU Bl Y A 73
REERNEMIA R, 2R G ALK AR BEH AN i PRI L], s 05 B A
PRV TR o AIE M 2> B S0 PRI 5o RS2 T R SR O LR B A i, DU iRSSs
PRIG o % PR ) AR TLIR I < b XS5 R G i85 DX AiA% A RE A, IR P, TR AR
G0, DR E A R BEAN, TR SR 25 B R M e R B A
EHERGE, SeBEHOE KRG A BOR, (e N emEHEEIE, TREEN
By, DS FIPAEE, v ELIR X < AT b &R Ge ik KUz Bl 128 7K T o

43 REAERBREINNGES, GEES B S RK T 52677 mE M

BB

SCUESERR ], R IARIS RS i 2 (B A7 AR S AN, K2 A A (s B AN S RT A
SEAE T LR < RS B ORHE,  1i HR BE S XS AR, T E 54T . IR,
HPPAL B KBS i > O EH IR A A B0 BE TR SR A R LB . KA — Ty T O I A8 X
B PEEETTIR, 7853 1 AR E B 0 XU O f 28 R0 XU AR 52 BE 77, I AREE SRl TR A 5t 5% 1
AR AT EEVEAE A5 2R 53— 5 T 2255 F03R i AU A RN BE 775 78 70 DA TR LI ) e i (¥ A Jo
SR E i, ANFTIRE S A7 AE B DS, AR BT DT, SRR 1 A mT B ade 6 TLIR )
< A ) KU A R AT XU A 2, AR T LR N A RE AR, WSS S
PE H AR RS i 45 107 i, 388 e 15 08 L SIE Bk 32 E 0 FRD vt XL 7 i o

4.4 BEMEmAIERSEESMANR, FHmERRFERMBERER

T R Rl 1 ST L T AR RN M T RREE RN, BART G R BA AT e 55 75 K
it 2 5 R AR AR G 2 AR eSS . < E B IR R A R T, K5
A R E FSCRN R o IREHELR, KAETA W LM ek S EH TR
BUE S SRS 70 P2P RIGE i AL, FRANRESE 42 A2 KA AR OB B 77 oK, than It
b5 A RF G R EAEGEN A, WHEAREARN a4t 7l Ml ik, IR B

oft
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W BT R GIE S I ETSE T, Fe MRS . AN TR RESE S AR RO, BN e
TR, AR 2 NI RS AT E AN PR A R B
DR G DG P F TS i 2 R 30 B 75 3K o R 95 KA 2E I B AT 6 Bt —25 538 KU Bl 1 4L
i, sRALIH R IEANE B ER, IRAR GRS, JFE 2 PR S R, HEB A AR
FBRNvImIR K e . g5 L, RepAR ARG A %, TR < Aol o] U138 B
AU, S RS R B R, RSB AT A & DUE MR 5 SLAR L5 (1 AT, [A]
IS A M HE 2l TLIR R < AT b AR BT I A SE L i R A R

i
B S 5T 953 KA QDL 2RI 50 H (201811054019X) AR R K2 SRTP

i H (201814083) A1 75 1 7 BR MY K24 AR AT 58 MR FE (SZDY KC-180206) 1] [7] 27 5o A STHFF 7
BERFERY, AR BREE. FEMS. BENIE. k. 1T, M. PR, GRS
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