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ot 7 G AH P B Y S — R 9 ZERE 32 B B0 58 T S R I 28 U Ak s B, T s A R AR L
A, RIS AT S AT RE AT R R 1 L ORI R ) o AR SORF SEIE 7% 22 I RS BE W T 28 1k 1A (i A7 R,
“TH PR R IRAE K T BN RARAT O TAE BRI I SRR ORI AR, % TR
B BB R DR Z A FABAT B, A 5 B R BOE DR o AR SO I ek R AT o A
A H AR B W K DAVR A W S S AR it FH ot T 2 BRSO S BT S AR AR AR IR R AT O Y
IR AT A .

IR G RE S | R ARG T b A G SO e R R BEJRAT i — B PR R
F LGS FBELE AT A B T i A T BRSO R, g T i AR E AT .
SR, 28 B 35 28 i J] 300 20 A E 24 10 125 0000 2 B R 1, SRBE AT D iR T T U 2 e T
(Dynan, 2012; Guerrieri 1 Lorenzoni, 2017), A4 3 — PR (14 F0 2, 7 335 fin 25 58 4 b - 3 155 1
TH 2%, INITTA B T4 m RE AR A KPR AR 28 B8 F I 1 R — SO A4 1 LUR 7]
R o E G BE AT SRR A T o 52 BRI  [R 3R S 2 L S A B A7 s P AT 45 R

Zinman(2015) XF K2 7 i 17 R (OB ST AT T 2838, 48 1 5 REE BG4 T J7 16 B A9 K = ot
FEM L, FRBE T GAT BT B, DR 5T 200 SO ) B RO [ 200 (L4664 B 1 it TR 215 Y
5 BRIV R BE 30 1 62 1 (547 o O 4 iF ( Christelis 4%, 2015) R BE A GEAT UL IRBCR A
PEA 515 IR S5 . Agarwal Fll Qian(2014) I 2011 4F 5 i34 Ja ERe 3 i) — oM B4 45 A4
R A B A RIS s S 0 A BIE 5 K B, P T R 1) 3 2 3 R T AE R . 7R
BT M )52 ) J5 S AUF 5 J5 1T, Dynan(2012) )28 5% J5 5 A9 A0 1 43 Bt 5262 £ 53 6] 1 58 B2 1 9% 1 5%
Wil 5 A5 #5258 SCHR N AR 28 55 J5 SR A0 £, 0 9% S e AR 2 32 1990 LR A AU 90 1 i A7 S Y 32
I (Brown 5%, 2005; Bridges # Disney, 2010; Gathergood, 2012), 24 7if, X F H [E & R FK & 1 5178
B 5 S AT ) v ] S B 5 BE 97 (5 R (BOak T RN 22 73, 20115 BRI 5K 4 52, 20115 a] |l 25 55,
2012) S PR RRAE (2R TR 4, 2013) AL FE K RE N & BEREAELE N 1Y 75 5K B2 (Foak I 22
20115 X GEJUORE BA 20125 T 2545, 2012; 5 TR 55, 2013; Kl 5 SCRIMI I 55, 2017) R4 45 15 45 2
FGRAFTE N AL 25 PR R CRAT LRI NI, 20095 8 AE F14= 647, 2012; Jil 85 SCRIA0 1 £, 2017) ik
17 748, (AR G BE 3 H B9 PR 58 v [ I B S B T AT I B 2 5 X S AL B, ook BEAG:
LR Tiop- A ) =E S

A SCHE T E 5 RSB B A (CFPS) 2010—2014 4F 1 A 50dE SSE A 36 1 Fp i RS 50 62 1 1
PePE AT, L TTERIABLAE LT P J5 T s (1) A FE 2K Bl PR 2 S5 e s S T vk o R R
FREIH B M T o B S B AT R, TR R T A S . WP ES IR B, W SEAE 5 A DL
SR AR A ot 2 SR e ) R G B Y B ik, i DA P R A AR S AR SR B R T
TH 2R L 8 208 N He ] AR B 20 S 88 i A9 SR a2 S T AT AR AR SR a2 7 £t o A SO 4 S
FOGRE J 25 R IMARAS o VE A Ji R G B A R 110 8 o, PSR 25 1 s, R B (ot K v 1 i IR R
Ji& , o 3 AR K P A IF B A D 0 s RS RE, P E R IR AR BE i v, RN By
W Ry [ R G BEAT K T T, 3 BRI T AR R KT o 3T AR A R S B AR VR
A5 503G 0 R 9 B 1) A R RSO, R A VR Y L AR R RO, 2 AN I 2 M S T 0, X SR I R
ST TR 0 A R G BE AR R KT (2) TR B R, AR SCHE T AR G U Ak 5

@ JAFACQ012DBFFE T 4 B3 BEHO T 52 BEIH 2 ORI, (EL 28 S8 S0 e SR A S s, G090 3 7 WA ) R B2 90 2R 5 J 5 £ 155 DT I,
BV 2% S A AR A TR A T A S5 ) R RO 2R, 3 — P A I R 25 o A AR A 3, LS50 i R A T B — D B
@ SRS R AR BE T 1K — LB R A B SR AR ) Bk, D R 7 5 BV 90 £ S o DR P 2K B A1 e 965 DAL, s 6 5
JEEH AT D9 B AR A K T BT OA ey R 10 R R R S B Y A e
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X B BE T Bk BT TR A PEHLBLBEAT TR IR R o SRS R 7R, —J7 T, Hh s
GRBE R ST 2 B W0 1) B S B o, A7 A 8 SCA TR B Ay ™ 3 DUk e s R R JRE 1
T o BA R, BT I 2 AR S R v i e RS S5 ) i 75 S L, AN (T
T3 3 TR 9 55— T, TR DA KR 4 O AR A 2% 0 T, T e R R
T T3 o S A Y- 98 D 9%, T 0 ML B B Y T A — 2

Z L HRIERITSTENSITER

(=) EJE RFEREAGAT IR R LTS %5

Zinman(2015) (Y £5 iR 45 H, T B G002 75 2 0 ot 50 1 9 1 KA T 9% S i 280k | A3 s 1 S A
AR ZE WA 2 R AR 2 it P 3 2 L 2808 St H 7 i XU 5 R 1) P 7 S A VR v [ R
FBEFATAT NI SUERF IR T T iR & 250 5 RBE T e Ui G &R o Tl 2% 45 (2012) 38
BIR Z B W 0 2009 ARG AT A I A RS A B, B R A I DL e RS EE AT R
A OG5 BT N 2= HEATE (2012) W0 & 3, it Tt 905 % 5 0703 47 A b 385 190 TE AH DG 06 3R 5 X I JEk R ] 5
(2012) K¢ 8 (W) b7 20 B o7 3 R FH o 3 25 55 X3 AR Ry 538 0 {5t sl LR I SRR 43T 5 B s T
2= (2011) 56T 2009 4F v U R 2 PR 00 5 00 A5 T A 5508 2 B T 7 =6 IR 450 52 i
JiE B A5t A T A AR

AT P W SE T 1T, AR SC R RE A BN o, b T T R KB Y B A N 2010 4R
85.4% [T+ 2014 419 92.6%, 311 Ja R K BEH A 5 7™ 19 Lo A9 3¢ v FLRR S0 1, i 17 v [ 52 2
X D R BT oK o SR BL A B & T SRR B 00 2 v AT B AN (R B B T, S U B KR B K
TH T, R R RS RE T B S B R B A, R 2016 AR, DA R IR A B £
HR IS F B ECR 20,12 JT AL TG, o5 T4 bk S E Y H i 80.28%. ¥

FE VLR ZE I S R AR R T R T 9% O T, PERE A 220 R R, T R R T LLYR G R AR 1 T

vt it SR TR I, DAVR T 2% DY AR A I 2 G AlrE P R AR T R . AR Wind Bt
TR, H P25 BE RN 2008 41 /) 1 583 AZ TGV I T3] 2014 4F- () 6 596 1270 ; HR 5 15 )
IS EVRATHIC2015 HE VR G A R A ), 2014 AR IR VR A A B B R 0 K 20%. A SCHIREA S
7R, 2010—2014 48 Hh [ & R G BESN A VA LB 2 2585 12.4%,

FEHCE S I AR B R OE B 2011 AR R AR I Ch B R E B E S ) R, P ER
AR THENZHE S BT 44%, 2HE P EE UK TEYNSE —KH
S o CFE BE T S O L, AR SCREUHE R, BEIT S SRR S A L 9 R 20% B FRBE
10% L L=, P73 HY B 4 ioh J RO RE T 9% 0 J B4 )0 430 TR I, 07 S 40 RS 7 3 2 T BE
JE RS BE i 1) BLAR B P &R

() RERE GG T AT 5 B 22 BR AL 43 AT B2 AH S B

AR SO b R R R BE BT ORI R B AIL . 5 R SR BE 1 T SR U OR, R E AR
BN PRIAET > 30 76 ¢ ], Hie < T -1, IR R EE 5V & WA, AR Y,, ST 9% 52
NG, M R IEGHEES, = Y, — Coo BRI AR, WA (B + BHAT) (1915 0 & FLR
HALL = (A +S)L+R)o 1+ VPACFRNE G RE 1) FiE 2 7 FE f LA IR

@ Zinman(2015) (B FTIEA2H T — 2 B 21 G fiit 135 FAAR 7055 TR SO 55 (201 ) SAIFHR T Hh R B SR E A3 FH R AT
@ PRI e K I EE K 2016 S RHLIE S G B R 2, S ST S AR RIS L
@ VEIIIE 2 WL http://zqb.cyol.com/htm1/2011-12/24/nw.D110000zgqnb_20111224_4-03.htm.
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A +S)1+R)+Y, =C, +A,,/(1+R.,) (1)

K1Y, Co IR, A3 s e+ BRI TH 2 AR 28, A, o e+ BRIV E

MARERME AR 1 + U B R0 S B, I KA LA A R X SR (1) U7 + B A K
RS, B PR e+ BT AY 2 A2, RIS (< B0, T AT DU 2+ U300 1) 04 6T A, 6 AT
Ao () 7+ BHHEAT RS BY, T B (51 60 35 76 e + BUR B9 0 & A o 24 KB S0 F Il 2
A B 8 LAVR A R AR A TS FH b 15, B B0 AT A 5% T B i %8 WA B FEA,L 2 K&
T WAE S B E A BT S B, B TR 2R CL

A 5 T A= oy o] ST A 242 1) 85 B0 9 2% B e, TR 7+ U A R0 S i, s B R A 1) T 7 2 i S
WSS 1% 5, BURE 25 e+ 130 2 /0 A 688 e + A9 1 3L R S A 3 i, IF e e+ W 2 5
W AT, P A R A R S ) 1+ U B L 2 )5 45 10, R A 1 T4 e s, B TR
(FE o+ 101 T8 2% S0 3 9 R g (e + U 22 J5 ) 67 08 468 a1 T A 5 %5 /I (Dyynan, 2012; Guerrieri 1
Lorenzoni, 2017) . At 4% SCHE T R 7R A6 50 415 156 :

B 1: 1 2% 3 H e B R BE B Aot v, LA 35 AR

ih, hE R RERE AR i AT MR R S, — RS T ER G I S
W RIS AR B AR R A% GE il R SCAE T SEBETH B A B A HE D], A 32 5k A5 BF (B D5, 2007;
X4, 2008; JE SCEE, 2013) BN, S SEAE CERAK ZA ) 5K “Hil A FH 2297, | A DA, IR
ZAT, VS LTI ZARE, X Z 0, &AM, MR " (E a4 - VLT = Fh )48 th,
CAKEB T, AEHEYEG . BAAEHTEYER 2T 5 Y, A ezs i, AmF HE,
BAErEN, A5, PHEX —R T, il e+ VIR, B R R AN ] T34 e + 13119
Bf5t, ] T FH e+ U0 RT B9 64 5 i e, 1 HoFe e+ B 2 )5 4k S 4k 15 5 A6 5, B0 A %) B T A
(FE2+ U I8 28 3 i S BE (TR 1+ UM Z 5 )t 8 S 3, SRR, R, AR SCH kDL se 4
A 6 (R b

B 2: T 2% 3 H e B G BE R AT, ELA 3 e

PAE(2010) 45 H, b e RO GBE AT RE T I <5 fil 52 HF e 91 B0 A4 Panigyrakis %5 (2002)
KT A T 32 HE R B 2 SC, AT LUK 5 E 5 D T BB A7 7E 42 il 32 HE 7 19 LG 1 3R A 7 K I K BE A g
DG Y& B 7 RS B0 fE SR Z HER MG TP LT, RIEAE e+ U FT G & B0, Wf 2
B 28 55 GEURAE S PR AR AR DR, PRI TE £ + U 07 A5t I, T 224 300 A DR800 5 ¢ ) 32 5 ot > 3 Y
it B RN, PR, A SCHR R IR e A MR B R A B R 15

B3t 3: 71 2 3 M R I S E B A AR, ELA #5 AR

AR SO DA D3 W K L DA YR A ) K R AR 3R A ot P o T 2% L 380 S R B T O 2 A TS SR R
5 bR sE PR R, DL RS RE T ek S AT i R & T LA

(WP St Rl

1 ZBE TR AR S 2R R . R 7% 58 R G E A3 D W) 3K L AR 26 I S R AR 9 T FH o
B HE S EEST I 902 5 B 5 s R G RE T 2 PR ST S, AR SRR LU 3 R bR et
JiE B G BE 1) TG AT o s SR S 15 B0 G BE T 9% )7 LU R RN S BE A S A LU 28 D R BE S 75 97 i
SRy 8 e R A ek TR SR E £ 1) BIK Bl R 3R 5 I R, A SCOR AN T AR Probit 15 347 81 IH 4317 -

O© T WU B oA i S W AR S — ) S HH A RSt BRI T SO B AH 37 ) AR I AR 5 R R AT, A ARE AR KR 2 T4
155 RN A S 15 A T R s 3 = i R B AL SR A (5, R Z S AE 2 W — AR ORI T g R A RS, 120
DX RLEEE RR T o+1 M 5 I3 — 30
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DT: = /Ji +ﬁlHiz +ﬁ2Cir +ﬁ3Eir +ﬁ4Mir +ﬁ5Agei1 + 7)(:1 + /15, + Ei ( 2 )
1, D;>0
D"z{o, D, <0 (3)

Hrb, D ARSI FBE S A B U B AU &, D AR AN v A2 &5 uARR TR R RE A
PR, H AR S i G S5 AR I A B 3 5 CARGERER i R B2 55 o4 1 Tf FH i 2% EARERER i
FBER AE N BE S, M ARSI RIE R AE R BT IH 9% A=A JAUBTHEZR T 19 15 31 D SR e 1Y)
— A M2, 24 8 RS ATE IR R ET O A7 28 48 1, Js R TE 4R 75 I 2347 T2 2 19 £ 5F (Dynan, 2012;
Guerrieri F1 Lorenzoni, 2017), A< SCHR 2 28 G E T A5t A7 Ry 14 A= iy JELIA A0 5 S 17 A 5k — 28007, AR
3K Age M 0y i RS i, AR BRI ZBE P AR AR AR RS, th— RAVAE IR Beiy 48 i 3R0R
X AR FEAE R AF LT N DGt i, AR i 5™ B FEE N U 52
PR SRR S 2 O K HR 2R 50 A 5 6, 4 A — 2 AR I A RN ) R AU B &, O B
BLI,

2 2 e 52 JE S AGTATT Ay 110 A R e Dy G RE 7 £ 7 B RS SE T RN, il T R A
HCR PR T 0 194 FHE, BA A H B (censored data) % 15, TR BLA SR IR Tobit #5174 1iE
A7 LA 73 #r, 105 75 #2002 W) =X (2) Y A 30

2. JE R BET B PE T N S IS BE LR o S A 36 R A 90 (B Ut 1— b 3, AR SCX K
JEE it 7 ARURI A 2 R AT (R URVAL 3, A S A SRR ATk 3 URT i 8 25 B Ak R 7 B ) Al TR i
A Al X (2) o 5 B B S 2 fift 35 0 AT 5 AR 5 1 B0 0 5 L, T i 85 38 S AT B U O UdE A
S ALY is P T AR BRI THT AR Tobir #5571 i I 11 5 4347

3. RGERE I Ve AT R AR A S SR A0 BT o AR SCIEFRAR 2 0F IR —— 2 7 E Ry AR
PR FEAE N G BEAR A A B B HE AR, 12 HT R iR AR Tobit B 9EAT [81 03 73 At

Dep, = u,+a,Debt, + a,H, + a;C, + a,E, + asM, + a,Age, +yX, + 16, + &, (4)
Dep:, Dep;, >0
D = it it
“P { 0, Dep,<0 (5)

R (4) ™1, Debr, A3 55 i G BEE 565 47 10 T A 7228 o, 43 ) 2 5 97 ot L 97 38 95 7™ L %6 iR LE
RFRN, Hoapiifil A it 5 ()M, e, HHEPLI; X (5) ™, Dep, TR i FC0E 78 565 (4F I AR TR
JE TR FRTS4Y, Dep; b A0 I A T A5

(DY) B A B A i

ARSCAHFH CFPS2010, CFPS2012 Il CFPS2014 = 58 Ji A 5 dl, SR BEREA 430010 14 798,13 315
F1 13 946, ZAMAE B FEAS 7 25 A 1 25 AT, A A 4k X R RIS N =AY 2 T, 36 R E
N RIS R 2 G 22 IR E 8 % O KA B L SR o 3 P A8 | 1B AR AR 0y IS WRIR 0 L 280 A B L AT
T 5 O ) L, 30 B R BE 9 ™ L SR f5E L T 2 SR AR RE R DR DL I PR A BN , A SCAIF SR R
JE AT AR AL TR TR S . AN SRR RE R HEAE N P E, IR R R T AR T 25 %
FENTESE T 70 B 1) 562 T2 1 T AR B0H , 98 485 2012 4F 1 2014 4F 5045 i 2010 4F 4% 8 25 1 5 2 5
SRy A SR E B AT LU 3R S (B AR S e, ISR T 67 A 5 7 LR R AR TR R B R 1% B8, TRl
MG BERCN 12 362, FEAE Sy 26 137, # LIE - 46 T AR K3

AR SCHE PR A A T G657 LR RSO 3 = A AR S R s ROEE B it 1 5t %
77 L3 Ry 52 B A B DL R RE BB 7, Herh GREE B AL A T B DR B0 DR K L T T DR BE T
B B FLA DR AN, FRE B GE AL B B A BAE R A5t S 5 R S AR A R T WA A 5 BT
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A LR 5 RE (R AR LA SR BE A, AR SCIE BRI CFPS BE T3 1) 28 8 3% 1) R B U AAE Ry
FHE B B AR A

AR SCHE SR T RS 4 SRR (2) i i A BT 9% H L S 2R CL BRSO E R T T B
M,: (DX FH, B EEHATEMER SR aWED AR ERE &2, (2)%FC,
RGP IREREDEEZIm, )X THE IE,, EH5-9 % [ 10—14 % [ 15—19 % iG#
AN RKEE SN E R R n T 248 R, REEE B BE A D 7 AN B 58 4 21 i K
BEBE I IE B . ARSCHEREX —HEFR IR AN R : 158, X — R bR S 0R SH HA AR SR I AH G
PEs HR, X —F8 bR 32 FBE U0 2 5/, Wl e A7 78 i F R T i 3 S B BF 4, it
B 5 BE T 5T 5 R S AR R I LR OC R, E R 08 AN b 5 REE 5t A7 A S ) PRLAR O6 R
f AT REME U /N, (4) % F B 7 I 9% M, AR SCAE % Chamon Fl Prasad(2010) & [ 3 117 i R 2%
BE BT IE B ) AR T, WA T R BT B AR i O, AR SO, — N B, Y R RE R
7 S R RE Y H 5 20% BUE A 1, AN I 20% MEUE A 05 vk, DLIZ RE S48 H 1
AR, X SR BE N GETHREAE AR o | S B G BE P R BR AS RN f R AT A A AR o i Y IR AR
Pobit ASERIYEAT [F1 1 5 2 H5 J, Fo T [0 9 T90I0 (1 A 37 s e ik i XU %) o 00 725 o A kg M, P9 £ L2 o
0] A F5E KT 10% B 52 40028 S A 1, 24 LS B A /N T 5055 T 10% B R 48128 S B 0,
AR SOREAT H Y 3 — HE DL 1 R O SRRE 1 f BRE AU A8 b, AR OB SREE P AR AE 2570 % 22 [H]
W5 5 B 1E R — A AR i, DL RE T 7 o0 1 A A SR 2000

AR SRR T RBEA T N DGt 28 &, A R 3 GBE N AR K E Y
PRI S TRIR S | 32 0 KT RO 2 5 45 o A SCOR BRI A RS U A 3, 39K A B T 4 i 52 ey v [
JiE B SR BE T M54 T A 4 AR T SO0 I LA o s ) A A B A AR S5, n e B R B 1 XU 75 B L N B i
ORI 4 Rl N PR AT S ) R 25 aE — 2B 5 B ) A B R LA ik, DDA B 4 o s e v L R AR
BT Sy Bl s ] 25 A B R RN, AN 3R 2 W2 B AR sl S g i R 2R

(F) A B R Gt

FEAS A 5t ZEEE B LG8 D 30.82%, A 171 f5E 4 JEE 1 °F- 34 171 {52 5% 7 L 2Rl 42.67%, H
50% MY 5 E T3 95 7 L 3B 2 12.68%; A 11 ot M2 1 F- 2 T i WA B 383K 213.8%, Hi 50% (1)
FBE AT LRI 67.57%. 1E A MR 562 & B Aot [ K, SE R 2007 48 19 22 F- 1 T it A
Lt 2  120%(Dynan F1 Kohn, 2007), AH L& 7, 24 A7 5 E 0 FKEE 7GR IE G N, B
B 1 G E fifh 8 A0 R 5 SR I B A R AL B8/ T 0, B IR T R iR e -

I BEM L, 16 1% 9 F MKV B U0t SR 30 14 b5 e A VR4 19 e 9 A4l
JU BRI G258 SN 1T 04 B A8 2 25 v, i fdt e XUy AL X I . MR IR R 5P IR DL R R, B AR 7
I R BEAH HE, 7E 1% 11 52 2 R 7K T 1 67 05T 52 BE 1) R BE 15 9% 7™ RN R S M A A XTI, 3X R
RO B 2 SR ) T R A B s AN DGR R R, SR T R A L, 7E

@ FEEERFE A FL AT DR AR, OGSO A5 HOM AR BRSO T 70 R L R Creduced-form) i v, SR BEHH
S HH B 5 BE A5 1 2L SRS T BB A7 FE — i %2 5 (Angrist Al Pischke, 2009) . ' SZ IR R MR 36 38 23 v 19 T HAS R 7 A T B, A
T B A Rt

@ FEELHF N D GE A R RR S RE AR BT ST SRE N CUIURE. S0 P SEROHE R SRS . 2R KP4, RISRE 7 E (i HOR S
A R RE 0 PP R 5 — S RTAT LW E PR, “id S 2 AR T S EANE” . “id % 6 M AR R REA LB KRR,
AR S WA HEAT 7 B b JR BB T LI A o BT R, AR SR TR A ) A v 45 0 0 2, W S AR IR

@ Dynan(2012)45 Hi 5 BE B 5] A 525 FENA S BT B S o AEAR SCARSAIE ST AE A2, S R 52 S0 AT Dyl T 5K BE I 23 Hh T e A7
TE SR SRS o il o 52 i PR SR 5% 2R BRI A v P A T, A SO R B3 4% I 310 7 PR K B S M A B A
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1% 19 2 35 P 7K P b B f5T 528 14 B N I RUASE 7 S0 S P L] L 7 32 L S O L R s v,
J AR A 52 BOR KA o AR T B Y S50 T 1, X T A7 AR B S OO 4 AL e
MG Aol H0l B 5T, ST SEE P WL O IZ 5 Y L BITE 5% B9 2 35 P K -F B AR T T8
TR EE; % T ICHLF, BTEE 7 3 5 o 0 B RE B 3% 2200 o 0 T 588 1 2 4R
FEEEARAT, P05 R U 5 RE T 1 35 22 57, FRBE TABAT 0 T R BE AR A (LA K BE 7 £ AR AR 2 A%
O3 KSR ) B R R B — 2 A

= ERREHREAGITARNERPLIES

(—) BB A R AR 1

% 8 3 [ T RIS SRE AR A B W 3K L HOR S M S RE B 5 A T O A D T ] RE A A 1) 22
S, AR SCIE JH IR Probit FEIAR Tobit 5L 53 531 %08 H 3 T AR K 5K BE FREA HEAT WIS Al 1, 2
IR ECAS I I 25 2R AE 1% (9 0 38 VK P AR 20 3R 5 FE A R 0L B (9 AR BE, R 1 4 T

BEATLS A5 A 4 i 45 2R

F1 ETHE Probit Tobit R RERETAGBITER
W R BE LR REE
REH fufsi/ gt TfsRMCA A 5 Utk T

(IfiM Probit) (1M Tobit) ([fikR Tobit) (1M Probit) (1M Tobit) ([fik Tobit)
EEH &R 0.22777(0.001) | 0.097 7(0.000) | 0.816 (0.002) | 0.0917°(0.001) | 0.056"(0.000) | 1.170"7(0.002)
BEHELER 0.696 7(0.001) | 0.18277(0.000) | 2.53277(0.002) | 0.4887°(0.001) | 0.15177(0.000) | 2.79177(0.002)
AR 0.146"7(0.000) | 0.03777(0.000) | 0.69277(0.001) | 0.24177(0.000) | 0.0747(0.000) | 1.186"(0.001)
S R —0.14177(0.000) | —0.037"°(0.000) | —0.905""(0.001) | —0.247"7(0.000) | —0.071"7(0.000) | —1.001""(0.001)

FEE 0—4 B A D51
FKEET 5-9 4 N1 kg
FEEH 10—14 2 A5
FEET 15—19 % A0 51
FREF 60 % LI E AT LY
In(HrigE ™)
Ln(REELIKA)
Lo(FEEA TR
P b
SEELHIE

-0.289"7(0.002)
-1.374"7(0.002)
—0.537"7(0.001)
-0.26177(0.001)
—0.129"7(0.001)
—0.038"7(0.000)
~0.066""(0.000)
0.492"(0.000)
—0.084"(0.000)
-0.11277(0.001)

—0.039"7(0.000)
—0.254"7(0.000)
—0.129"7(0.0003)
—0.0737°(0.000)
-0.023"(0.000)
-0.049""(0.000)
—0.005"7(0.000)
0.105"7(0.000)
-0.021""(0.000)
—0.030"7(0.000)

—1.485"7(0.006)
-5.520"7(0.006)
—2.095"(0.0051)
—1.91577(0.004)
—0.18277(0.003)
—0.097""(0.000)
—1.347"7(0.001)
2.18477(0.002)
—0.601"7(0.001)
—0.564"7(0.002)

~1.009"7(0.001)
-0.947""(0.001)
—0.48177(0.0011)
0.0267(0.001)
-0.243"7(0.001)
—0.066"(0.000)
—0.048"7(0.000)
0.6987(0.000)
0.068"(0.000)
—0.054"(0.000)

—0.24377(0.000)
-0.22177(0.000)
—0.128"7(0.000)
—0.045"7(0.000)
—0.074"7(0.000)
—0.076""(0.000)
0.003"7(0.000)
0.160"(0.000)
0.017"7(0.000)
—0.002"7(0.000)

-3.61977(0.005)
-3.783"7(0.005)
—2.864"7(0.004)
—0.820"7(0.004)
~1.409"7(0.003)
0.022"7(0.000)
~1.580"7(0.000)
2.94277(0.001)
0.198"7(0.001)
—0.086"(0.002)

U5
EINZEEE % N

IS INAEEE P INS

0.26377(0.001)
0.13777(0.001)

0.03377(0.000)
0.01177(0.000)

0.42977(0.002)
~0.009"7(0.002)

0.046"(0.001)
0.168"7(0.001)

0.012"7(0.000)
0.017"7(0.000)

0.93277(0.004)
1.26877(0.004)

© RS, SRR BEN S R S ) 825 5 T I S EER  3: LS L), X5 T8 50 2 A8 0 P 1 151 95 KUK O 8 BF BLBEAAH
R, FREM SR RAE T, 3 TS SR B THT I 58 2 40 S 35 T e 80 S Hh R H A St 46 0 T A0 S 18 7 0R, x Sf3 SE m  oR, ELAR P e vt o
AT AR IR B0, DRI T SR R B T AR S L T 45 SR 9B b, RSO 1 I THAE R BN, SERATBIKEAMLL, PO
KEEA TR 5

@ 2010 425 2014 1) CFPS V2 B4 56 T 0 FR FE Fa b5 10 1n) EAR R, &304 3052012 4R ¥ CFPS A B0 WA BT AR 5] o A SRk H
CFPS Hs Wl AL 1 (B R BEAE B R 2T 2012 470 FRARE B 5 32 DT AR LI 7 R I S T SR AR 215 45, BERT 84302 60 430 N IREREUE T LL
P, K TH SR Y 2012 FEIASFE AR 0 BR EA 2, 1 AR RIS AR FE B R AT 1555

® TR Probit FITHIM Tobit BLAL [ A RE AR 53R A AR LA 25 2055, 78 1% [ 835 VRSP T30 Za39 7 AR A REAR 1O RT3 4 T R
AT B A, RVl A P IR K BE S AT R BE 7 R
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3k 1 ETEIR Probit Tobit BRI MR ERRITAMITER

IR R PR R NE
AR fufii/ g r= Ff/A A /9= FABMA
(it Probit) | (i Tobit) | (ifihii Tobie) | (fik Probit) | (4R Tobir (I 42 Tobi)
[I:E 9N 0.14477(0.001) | 0.009"7(0.000) | 0.016 (0.002) | 0.1427°(0.001) | 0.03277(0.000) | 0.505 (0.003)
AHALR AHIE 0.27277(0.001) | 0.03277(0.000) | 0.37177(0.002) | 0.136"°(0.001) | 0.01777(0.000) | 0.53177(0.003)
LN
P 0.11577(0.001) | —0.002"(0.000) | —0.173"7(0.002) | 0.0177°(0.001) | —0.004""(0.000) | 0.899 "(0.003)
TR 0.92577(0.002) | 0.20177(0.000) | 4.0207°(0.007) | 0.596"°(0.002) | 0.1087(0.000) | 1.353 7(0.007)
PEER
31-35 % 0.080°7(0.001) | 0.030°7(0.000) | 0.336" (0.003) | 0.034"(0.001) | 0.017(0.000) | 0.582"7(0.003)
36—40 % —0.13877(0.001) | —0.020"(0.000) | —0.365""(0.003) | —0.265"(0.001) | —0.051"7(0.000) | —0.187""(0.003)
41—45 % —0.24877(0.001) | —0.03977°(0.000) | —0.8897°(0.003) | —0.3997°(0.001) | —0.067 "(0.000) | —1.069""(0.003)
46—50 % —0.517"7(0.001) | —0.086" (0.000) | —1.9287"(0.003) | —0.362"(0.001) | —0.060""(0.000) | —1.200""(0.003)
51—55 % —0.609"7(0.001) | —0.106""(0.000) | —2.2137°(0.003) | —0.3937°(0.001) | —0.057 "(0.000) | —1.238"(0.003)
56—60 % -0.557"7(0.001) | —0.092"°(0.000) | —2.072"7(0.003) | —0.630"(0.001) | —0.12177(0.000) | —2.058""(0.003)
61—65 % —0.872"7(0.001) | —0.150"°(0.000) | —2.706""(0.004) | —0.692""(0.001) | —0.120""(0.000) | —2.021"(0.003)
66—70 % —0.856"(0.001) | —0.149"7°(0.000) | —3.8017°(0.004) | —0.9827(0.001) | —0.20177(0.000) | —3.541"(0.003)
PEBEATE
N —0.045"7(0.000) | 0.0007(0.000) | 0.19977(0.002) |—0.079""(0.0003) | —0.006 " (0.0001) | —0.177 " (0.0011)
By —0.054"7(0.000) | 0.0117°(0.000) | —0.097""(0.002) | —0.099"(0.000) | —0.004""(0.000) | —0.088""(0.001)
L -0.1337(0.001) | —0.005"(0.000) | —0.218"7(0.002) | —0.264"(0.000) | —0.037""(0.000) | —0.449""(0.002)
Kot —0.057 7(0.001) | 0.0207°(0.000) | 0.1377(0.002) | —0.418"7(0.001) | —0.100""(0.000) | —1.567 " (0.005)
AR R —0.107"7(0.001) | —0.003"(0.000) | 0.26377(0.003) | —1.065"7(0.003) | —0.218 7(0.001) | —3.284""(0.011)
A FRJRSRE
2012 4 0.2407°(0.001) | 0.10377(0.000) | 1.317 7(0.002) | 0.03577(0.0005) | 0.060""(0.0001) | 1.389""(0.0018)
2014 4 0.22377°(0.000) | 0.0497(0.0001) | 1.042™7(0.0011) | —0.106 "(0.000) | 0.002""(0.000) | 0.398"(0.001)
et -0.068"7(0.002) | 0.32477(0.000) | 9.6837°(0.007) | 0.271"7(0.002) | 0.53777(0.000) | 8.336"(0.007)
LR test 0.000 0.000 0.000 0.000 0.000 0.000
FIERL 3857 3857 3857 5633 5633 5633
EZ N 6 440 6 440 6440 9990 9990 9990

P

T (DFES S R R dbiiE2; (2) R A BIRIRTE 10%.5% Fl 1% /K F %, T,

HSE I M s R E T S T O B BB N B o A AT B D L ST BRI S
RGBEINAE £ D P4 28 VLB AR5 ¥ B8 080 1 DL T REPE L S 9™ T L Sl A
PRAE R SBE D D00 AR, 5 T AR A 5 A gt B XIS B ¢ Y el 5 R 3 e 0 N 1 (5—19 %)
4 LE B e I, SREE SR O R O, T 3 M A 1) T A AR A REE B ot MiE — B0 1 SRR
15—19 % N b ST o A 08 9 7 BT REAE S v o SOt — 28 0 L Bl P 52 i %
JE I B D AT O 1 IR I 28 B LB

R 1IAETHERIE BoR, 5 P EARIRTE 25—29 S I BEAR LL, P EARIRTE 30—34 2 I K
WEREIN T SR G, W EARRLE 35 % 2 i S I SRR T SRE 1o, BRIV SRE ot
FARR M2 R B B U B a3 BAESE T o [ e R G 00 A Sl A A A i S 28O0 . AR
JEE 28 GE AR TR, G 19 0 7 5 A JE WAL B 1y ) ST S A A 9 e 97 {5, AR R et 3R B
H LA 0 5 HR, SRR RSO B 22 B AR SR 62 19 B (0t 5 7 LU R B gy, i A (L T 0,
W 28 DAL/ N
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3T A A 1) G BE T DM R AT O R — W 2200 . AR T R SR E AE VR W K T T 4
Jmey LA 5T AT e A b SISO O A Y B L T R REE, RN R
SR i o 22 At Bh G O EAT IR A I S o 30T RS R 1 B 7 BiAT o e 7 vk ) Bt Bl il —
FE Y2558 P AR B BT e R G A T SR, I AR SR M ) T 2 . D Ak,
AT 19 S B2 1 518 S AP AE R L2 A, B Z5 8 K A AR ) £ £, 1 2 0F KP4 i K g
A AR S5, CIRIRE B AR S — T

FE O S A A — o R RO T KBRS SR RME S B, 5 P N R RALG S
LLLURI A Tl BT 7 BT NS EE AR L, FLAB IR A P FE RRE RN T . t— i, X — 4
5 FE R FEE U T B R ST IR — B, B o0 B R HLE L 58 BEL SR A T B 7 5%
N B ZEE 25 5 AR AR DR K, B A ] T/ B85 53— i, A ERY 1 P 32 R A T 2 B A5 1R,
XA R AE SR RE P 3 WP X — 4 A T SEE B (3 0 V0 A T I b 25 1 A5 B8 24 B i 4 il 32 HE R ARV
ST 8] 4 B2 7, AR 22 6 0] 28007 9 2012 4E 1 2014 4F L2894 1 R BB B35 WIE, £ 5
2010 4EAH LG, 2012 4F R0 2014 4F 1Y 528 B od 10 3 48 0, 53X — I (] R4 W A 42 1 o [ 28 B JE 328 1k xof
T RS EE B 1 52 R, 500 A ok v [ S E IR Y T — B

()RR 56

1325 VAR T o AR SO0 S 3 T R0 b 1) T B SR ME AR 388 A5 A A B W 3 | D YR 24 I 3K
S AR AT T ot 9 28 | At B DRI AR 3R 1 B 7 T 9 A58 R AT [B1IH, 5 o A A L AR TS AR R
B MM 451 BR, & MR AR B A THE 22 RN, X R | LS B A R

2. RS T AT T AR B T AR S B R A B R, R 1 B Ah T T S A SR E PR A S R AR
BT R BE AT R RISEIR . O T 5 S GRBE W] 25 57, AR SCHEATIR B AR BB BU1ET Probit/ Tobit 1%
UG R EoR, 538 1AL, TR REAAL TT 0 25 D5 A B A8 o R B0 AR R B B 1R, R4
B S BHAR /N, 28 K 22 500G Sl A T 720 15 1) 3R BUA THELA) b 385 1 57 T 0, 3 3 W] D 52 JE () 149 4 s
KB, 259K 8l R AT FRBE G T M B SE A R REARAR, 36 1 145 S B A R fd i .

3.ia T BEAR REA R 0 20 SO A G B2 . AR SCLAE IR BE AN 1 7 LU E R 8E 2
H A B AR B AT 004k T R T A 28 (reduced-form)fili 11, 5 4% 3K 5l R 25 10 B SER000 1] REAFRAE — B
225, MM, AL AREHT BN EERE, BRET 5—9% . 10-14% 5
15—19 % 4558 i 20E N1 Ho Ay T AR B 838 1 by bk TR AR 5 22 A a4 At g e 78 14
R A A AR g AT BRI o H T A R A R A B o1 R B R i A5 B B R A £
A B3R W AN AR i Y HUOR T 0 945 FHE, A 343 51152 F 1V Probit B RS 36 280 32 X2 75 1 fit
WIS, iz F 1V Tobit B 45 20 32 %t B 05 58 7™ L 28 R IR LU SR A 52w, 45 [l I 7
1) Wald K5 55 45 AR 52 52 58 20F 3 X 850k 0 A A8 1 1 TR BB TR 1% S 3 MK OF gl di 4
S — B B Al T8 R R, T AR B B R E IS I EE N F o bR 5 S R S H 6 A
TR O 28 W BEI S R BoR, FEHE ST R B THETE 5% 1Y 835 PEKE BB /N
T 0, R HH S XTI T RN AR A B ZERE Tt oA B B s, X 5 2R 1 AR THAE R — 3.

@ I T F GISME T : TEIMTT SR, MO T 7 TR TSR BE, J7 3 )P BT H B SR $ B BE 77 LU 3 Sy, P A
UV Y M IV $ A U NS SN
@ ME— IS 7 R SBBEARIE A G ST R BB S, (B R EE T 0, Z85F RSN
@ PRFHRING, A STLERRE AT IR 0 20 7P BT TR 75 PRANSE s 0 5 22, 1 SRR IR R
.« 75 .
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M. EREKEHBIEAGITANEFINERE

N TR R 1B 3, I U e R SERE T B Pk BT T O T R A 2 B LB, AR SCas et
T ARASE B FITHI AR Tobir W HILAS N AR 1Y 73 531 %ok 5 2 1) 26 0 A it 88 S A [l A A . R TR, A
SCERA, TG AR R R AL TR, L 2

x2 ETHMEHRREMER Tobit REHREBSITHNGBITER

WA B KA Kz
& &R fEEH it =R
(PR BEYLRY) | (R Tobit BEMLEN) | (RPERIMREERY) | (RiMR Tobit BEHLEUM)
2079.116 0.625"" -92.549 0.070""
B A
b (1394.692) (0.001) (2361.802) (0.001)
32042717 0.261"" 712.280 -0.077""
SRS
REHZLES; (1475.691) (0.001) (2 695.901) (0.001)
. 16335490 13207 14377.440™ 1328
RS %
SEATHEHES: (730.497) (0.000) (1025.234) (0.000)
-13104.440™" -0.900"" -9 460.846"" -0.700""
ISy Ny
REATUE (1273.461) (0.000) (1 830.646) (0.001)
. . 68.844 1.801"" 19073.130" 1.558™"
4 | .
REEF 0-4 FAR S (4 620.136) (0.002) (7 740.629) (0.002)
. —1443.138 1385 14177.510" 0.961"
9w I
FEEH S PARLH (3973.711) (0.002) (7 153.440) (0.002)
- . 6645.016" 1614 10 671.720 1664
RIET 10-14 ARG (3351.121) (0.002) (6 527.887) (0.002)
~3939.417 0976 7978.651 0755
FEEF 15—19 u]
HEET PAH (2898.671) (0.001) (4 886.929) (0.001)
FHERL 3755 3755 5528 5528
FEA I 6143 6143 9610 9610

2 ML, fa BRERURS: B o 7 R A2 O N B A1 A ) S BE A R i R B
o BiA A 1 IAGTTEE IR T R, X TR SO R 9%, R 2 BT o X SRR T E R R
JE I AT R B R SF BN 2 TF I R . B D BT A R T R G, HoA B R 3 B
filf B WU B W38 P R A B UL A B T e R EE 6 & W3 Bt i — &R B ER
AR AR AT i I SR BE 1) i 88 s AT AR, 8 38 O AT 3 el b o VAT 75, v A s 9 S R R 1Y
fili B A T LT AR R, RGN VA 2 A R IR B ORI 25 R, 45 3 1 AT
A, B [ J R G RE A LA I 3K D AR A TR T s 11 2 b 3R B 028 0 SR 509 S M, 15 P
MBS 1 BRAZ o 35 20 L ) PR SR B A T — B Lo A% Kl PR 3R X T i B SRE Ao R Y
FETH S RIS SRR B 3, RWITE CPFS AR GRBE P, R e B B 2 62 1) D 1T 1 0 =5 1) <6 A2
HEF 4.

A REHBEEGFITANENERRAR

Hh ] R SR BE B AT S L R T R RE DR SR ) A R o o — > AR B TRl R s SR
F1 0% T REERGH AT A0 2 A SO PR AR 22 TR R b

fit

£t
GRBE J B AR FE A A R BE AR

© A30EH Hausman FI AR LK 10 A 10 7 AT T BEALEPEAG B, ARAAS 30 46 U 4% 1 & 38 I AR B BT ALAT At i, W3R 2
TR AT o BT R, A SCBAT TR AR B0 A s iy 2, W SRR TR
@ AL LN SR EEHCH S R o 9 AR A 8 P T L AR B R S e SR A B AR, 45 R R, SO R AL S T i
SRR ASCRATICHATRG S I R, i 51EEB R,
.« 76 o
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I B e X 3 — [ B A T SEUE A3 AT o S BE P PIAR AR B BR 5 7 — o AR BE L 4E b e 53 e 7 32 1T
Ik 14 2 B A 3% T T (R Sl 28 0% TR0 ), A A S S B AR R O T B A — 5 i AR 1% (Brown 4§, 2005;
Bridges #1 Disney, 2010; Gathergood, 2012), CFPS $ 4 $2 41t T 3¢ F 5 2 5 b3 AR 2 BE 1 R A
B I T B SR E N IR AR B Y 255 AR e, A0 (8 AR AR T B 110 S B I B AR AR
A, A SRR R LR A AR A B R E P A ARFR BE 48 0, 43 51| LA B At ol se 1k L B (ot 9 7 Ll
RGN F N RS 5, 2 IR A FEAR Tobit ARV IEAT IS TF, #6H T R gL A1
Gl R, TR, A SCHARS T R AR R A A R, W 3L

®3 REAGRTANPENEMREENZIN: ETREHR Tobit REfEITER

T R E KRz
. » -0.745"" -0.492""
TR (0.182) (0.139)
. -1.564" -1.066"
A (0.749) (0.461)
o -0.059 -0.010
A (0.045) (0.020)
. -0.638" -0.605" -0.668" -0.785" -0.768" -0.792"
REA—ED (0.293) (0.292) (0.293) (0.311) (0.329) (0.329)
-0.107 -0.147 0213 —0.499 ~0.498" -0.560"
B[ LZED; (0.268) (0.267) (0.266) (0.279) (0.279) (0.279)
. N -0.618"" -0.610"" -0.617"" -0.500"" -0.497"" -0.468""
A SRS (0217) (0.216) (0.216) (0.153) (0.154) (0.153)
B 0.146 0.137 0.129 0.369" 0362 0.330"
EEIAIRE (0.189) (0.182) (0.182) (0.196) (0.196) (0.195)
FEEH 0—4 % —0.061 -0.035 ~0.087 ~0.199 ~0.155 ~0.083
JN=Eo (0.974) (0.977) (0.978) (0.799) (0.799) (0.798)
KhEHh 5—9 % 0.163 0.357 0.355 0.358 0.417 0.496
NGRS (0.864) (0.864) (0.866) (0.672) (0.672) (0.671)
FEEH 10—14 0.954 1.036 1.074 ~0.500 -0.477 ~0.435
AT S (0.866) (0.861) (0.851) (0.655) (0.658) (0.659)
FEEH 15—19 -2.092"" -2.064"" -2.074"" 0.262 0.235 0.266
IR (0.711) (0.721) (0.720) (0.585) (0.586) (0.586)
FHERK 3833 3833 3833 5570 5570 5570
FEAS 6376 6376 6376 9812 9812 9812

M3 FTRAFE H, LL BT REME | 60 98 7 o S R 10 o I T AR R R JE g
P45 B o G BE P R AR FR B 1 8 bR A o3 3 T B, 1 LA S BTIRCA LL SR A e 8 IR T R AR R R
RO E T N A A5 e P IARR JE (46 b A5 o3 S . BRI 7, T B SR EE B o i
PEW T GBE P AR B, X SR EE AR A EAT £ ) 52, 3X 5 Brown 45 (2005) . Bridges il Disney
(2010) LA}z Gathergood(2012) A 55 45 S — 5. IWE R PRE, WA & £ P ki AR i E R
FEEW P EAARRR B W3 B, WA B L AR AR R TR A EE A P R AR R b 3 E
Fho B LB, bR RFER R THEME S, iz, WA EERMAEL LR
RS BE AR I KO 8 35 W, 3 WA B 0847 R e v B Tl AR b e R 50 e LA 3 1Y) £ ) 4
L, 35 A B 00 ) R R TN A KPR g 14 S B 8 % L 48— K

© 23 LA G A5t vl R S £5% B 7 L 2 AR RIS N LU S 9 R AR B (R TR Tobit B BLSR LR 3045 SRADTE 1% 1 B3 MEKP L e Ay
DR A REAR TRV R S A 8t
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A W 2 0 AR SR A R it 08 B AE 10% A 35 K P B RRAR T P [ AR s RS0 7 A9 A
AR E , ELAT TIE 1) A8 A AL o AR T30 17 S E AT 2 35 Wi, 3 — 28 53 T BE IR TR AN A7 TSR 2 B0
PUR A TH 3 A AR IR E I SR AT o " Wald K% 7, X0 T30 RAR A Ja R 58, W SR 4 75
S B S i A A 8 el 7 £ S T 30 AR K R4 A L AR A SO0 B S A 3 M S T 0, IX R
W 4200 19 R D14 CFPS P8 A BOREAS G2 RE Rl AN 35 o SR At R XU S8 35 2 i 1 b [ ki A
T J R G JE 7 2 AR R B8, HAT 1) R A 280, 1 P R ) 2 JEE B Aot sl /b RE7E — o R JEE 4R
X — R A RO . 15—19 2 35 HBCE AN H IEAL T v s 22 2T B Be, 23 43 SRR A R B
B2 T IR 1, 2 3 BOAG T RUESE T 56 Tl e om0 L s B3 SRRE - AR AR E R i Y
TR, R HE SR A T —E W SR o 3l W 20 N H LB T AR e B 7 4
R VAT 503 S, 3T R DR AR A J R R BE 1 7 B AR R A b

NERERT

A S o GRE T R I U0 B SREE (5 R R A i S BR Y St B AR E S R Bh R
JE SAASEAT Ry 114 43 BT AE ZE 0T vl T 3nk 7T LA R 19 i R SREE 71 (5 %6 L T 1 9K g R 3 RS i) s SR kAT
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An Analysis on Household Consumption-Fueled
Borrowing in China

Zhu Wei, Xia Yuqing

(School of Insurance and Economics, University of International Business and Economics, Beijing 100029, China)

Summary: In recent years, the size of household debt in China has grown rapidly, accompanied by many
typical economic and social phenomena in which households are heavily affected by liabilities, such as “house
slaves” and “car slaves”. That is, the borrowing behavior may have brought tremendous pressure on Chinese
households. These phenomena caused by household debt seem to be consistent with household decision-mak-
ing affected by traditional culture: under the traditional culture led by Chinese Confucianism, households tend
to make ends meet, and borrowing is a last resort. However, the classic theory of intertemporal consumption
asserts that household borrowing is used to smooth consumption, and predicts that the increase in liabilities
will better smooth intertemporal consumption and help to improve family welfare. The inconsistency between
the above observation and the prediction of the classical theory motivates us to ask the following questions:
What are the driving factors and the consequences of the Chinese household borrowing behavior? What is the
economic mechanism behind it?

This paper uses the China Family Panel Studies (CFPS) 2010—2014 panel data to empirically examine
the borrowing behavior of Chinese households. Motivated by the observation that China’s household con-

sumption debt constitutes the main part of household debt, we employ the analytical framework where house-
. 80 .
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hold borrowing is driven by expenditures, and linear and nonlinear panel data models to identify the driving
factors and impacts of the borrowing of urban and rural residents, and explore the underlying economic mech-
anism.

We find that the borrowing behavior exhibits an inverted U-shaped pattern over the family life cycle, and
the highest debt occurs in households with a family head of 30—34 years old. The ownership of housing and
the durable consumption significantly increase household debt whereas the education consumption and/or
health care consumption significantly decrease household debt. Further examinations demonstrate the hetero-
geneity of the household borrowing behavior: on the one hand, the borrowing exhibits conservative propensity
in that households with higher medical consumption and education consumption have stronger saving motiva-
tion, which is consistent with the prediction that household borrowing is affected by Chinese traditional cul-
ture; on the other hand, households tend to smoothen durable consumption through borrowing, which is con-
sistent with the prediction of the classical theory. There is no evidence that household borrowing faces signi-
ficant financial exclusion.

Further tests find that borrowing harms the welfare of households measured by the depression level of the
head of households while housing consumption significantly reduces the welfare. This result suggests that the
pressure of “house slaves” is prominent. The sum of the negative welfare effect of household borrowing driv-
en by purchasing cars and the direct positive welfare effect of owning cars is not significantly different from
zero, suggesting that the pressure of “car slaves” is not significant in the sample family of the CFPS survey.

These findings deliver an important policy implication that depending on the types of household con-
sumption, different credit policies should be employed. Specifically, it is desirable to implement policies to
strengthen housing price supervision and tighten real estate credit; the relevant credit policies and micro-mar-
ket mechanisms should be used to stimulate the consumption of durable goods; and public education and re-
lated support policies should be used to change the consumption ideas of Chinese households.

We contribute to the literature in two aspects. Firstly, we identify the heterogeneity of the Chinese house-
hold borrowing behavior in the main driving factors and the consequences. Secondly, and more importantly,
rooted in the Chinese cultural background, this paper is among the first to explore the economic mechanism
behind the household borrowing behavior in China.

Key words: household borrowing; household finance; household consumption; housing
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