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T A P 390 60 T 00 P D , R ¥ TR AT 3 1k 1) 85 %% ik ] E 23 XoF 28 5% 7™ A B ThT R
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E1 2000 -2014 F£57 15 E LS FMKERI TR

MIA B TERT A IS8 R GERTT X G2 S T 252 i B B 5 0F R A5 2] —
HLE . BT BAWIIE, ZBERTATXS S H BTH 2% 09 52 00 R] L S 12 52 W) 0[] 422 52 1)
PIRRIRAE . AR AR S BERTATAS B SO R B 45 R0 GERE ST AT B2 . B WP
KW, FIEERLAT B SR IR FAR S OH™ A B 8 PR 29 SRR Y 249 2 X3 9™ A= i
£ (Dynan and Edelberg,2013;Dynan,2012) . [A]42 520 W] 5= 22 SR BEAT AT XU (2
WA ) S5 S Z 18] SR A 52 (ST B4 000 A0 I 5570 3R 300) SR T Baker (2015) 1A
O T TR RV BRSO i B, 8 A AT 5B o S 1 ) 180 R i 8 8 25 K TR AT K . i
Mian(2013) Fl Yao et al. (2015 ) 751 3 T~ 5 [ FI40 1l 5 Je& (ol 0 &5 B0 4 S SR AT 5 0 R 1T
T AT G0 ELAT B v W0 o s o i Bl o DRI e, (SO BRAT B 0 ik 22 B AR 2 1 B AT
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W 3 [ S E (4T B 4l 7 i — 20 TE IR et A it R b, — o2t U M ) A A1 7
T FE AR e RO AR 5 AR R BEAE WA | ST 9 5 T7 AT AR R/ BOR I 22 5% 0 R
FN k2 i B GIEEIRTAT X6 G B 1 Bl 235 4 114 422 0[] 3 2 W) S 70 A A7 1 2 35 1Y)
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A, 0 AR TFAT 1T Fa RS RE AL AT XS 9% 45 14 5 BU R & Ja R K RE T 2R
SN, 1k o P25 M SEAG PR S5t AT O 1 v S i 42 (B AR

BT Bk A By, A SCERTEE FE NS OC SRR A SRR L AT P FE B2 6 Bk A (LR
féiFR CFPS) ROV , SEIEAS 38 1 1] e R S AT A X JHG 8 S AR % 1 S i )
FIRMERZ IR , I M8 CFPS A7 S [E S RE I ek S 1 326, B — 2D A 96 1 IR KB ATAT
XA A TR Bl R A e 5 52 52 R B ) ELHE R IRL RS W), LA S AT AT XS 9k % i B R 11 B¢ 1
THREHE A R 22 57 0 RS R R T, e RS BE AT AT X SR 2 S S B0 B R e A 1, {H 22
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S SRR B ARIEE 1) 5 S S (HL 2 (R BEAAC AT i RS JRE T 21 1 S s A A 77 2R 7 2 g 34
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ORI 2 32 Z B AE TEARSE G AR 17 HLIX R OC 2 AL H dh AR 55 14078 2 1008 2.2 5 (0
7, Mishkin (1976) WA , ZERE (5 §F 5 ST B B35 A9 17 AR . MeCarthy (1997) 34
o, —J7 i i T REER U ARARMATK , FE A CRE DL BT 9% 5 53— 7 If, SR 5155 T dH Y
JINEE 5 208 XA Bl 7= A S T

UTARSR , EAR BB W B, T 9 e LABIOW S BE Ry DR SR A, Hele A 25 AR BAT
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LI AR, SEEE SRR AN R SR RE T Bl A MR AT BE A AR 28 5, SR R WL 2R 47 23
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VPRI A B LIS 75t Dynan(2012) A0, 76 g Al G HILIIB], 5€ [ 562 1) 151 55 e A
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XoF L 2 S R SE e, T HL B T 2 e Y U e, 3K T T R S BE YT 2 2 IR R Y
TR S, T 5T BT IR FE RS RE W OV EE | SIEAS 30 170 B 3 B e R K e
FLAEXS W 2% S AT A i 2 ma -t gl A5 0 b 28 o IEPOR TNk, AR SCEE T CFPS TR0
AR, SRR 03 1) g R G BE R AT X0 5 B o S HE R Bl 1 St 1) e ] 42 i), JFAE
AR b, 2500 BT G AT AT XV 2R S5 A A 2 J BRTH 9% (152 M), LA S R BEATAT X AN
[F)3F 2% LRI 2 s R S RE T 2 mT BB R 520 22 5

= BB

(—) BRL e AR i X

DR G 36 ) s R G BE RTAT X S B 11 % St ) T R RIS ), FATT 857 A SR8 S S
ARSI R W RS R, AT A0 2R A, REE WAL B B BT A8 3 | A A R
RIS P ) A AR ) SRR R o BT e 8 S BE ATAT R HL S AR Bl B R W), P

U TEARSCP AT LAGUE B 5 GRE A B B AL o R S B A G B B AL LTS L
GO L7 P S B RS O B S 7 I AR G o (AR SR FRATTRE 20 SIS 6 AT AT Xof WA T 3% 2801
T T A AR, BT LA A LA SR EE B8 AU R B



2018 45 4 1) B RZEE" IATAE” RE R 8 2102 75

UHNAMCAAL Bl 5 HTAF AR LG5 A48 8l 5 KA 3R 22 6] 69 PS8 FL T, DL M AG 36 58 B AT AT
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71 2010 -2012 4F[a] B2 B S (exp) AL, ARHE CFPS AYRIE ST 7026, S0 A d
TPV S RSP S AR S MR 3 I s Bk S 2 o

lev, FRALATA 2 ERF R i AT BUNRI AT AOK - BIZKEEAE 2010 4R
B A58 (B Aot/ R BE B ™) o Z I LAEREAY v it AT AT 8 1 /K- (B T AR 22 4k
{EL, J2 R0 SR BESE N ST A Dy 1 SN S 1 2%, SR FH B2 RTAT 11422 A1 {EDRE XE L 6
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2. flidrEgEit

TEBNE IR ZAEA R, 1510 2010 ARFTFF A3 09 X REASHEA T 20 2L, 45 3 30 e iy [ 4%
FEEA R IAVEGTTH AR, In FORMEUE, ZP2R R 1 Poss R T AT LU 78 24
AH 2010 AEGEEEFTATRIME N 0. 05, FrifE 22 LUK, O 0. 12, BEHH b [ ERE T AR B 22
SRR o 2012 AFGRE B S0 H X RO P 32948 0 10. 25, SRE I 9% 1 52 H X B0 - 2
10. 17, ZEEE A AR P {E N 10. 06, GERE BB XPRAY A fE 0 12. 01, A EE 2010 4F
A BT L TE o IWEZSEIRNEE Bl LAFE Y, AS AT A3OKF B SBE , 76 S S K- 3 9%
K W IR S DT A A —RE 28 5% o BRI S, WIRDATAT 3 80 i K BE , 330 AR
A4 G2 S St 7K g U100 B9 Bl S R o o [ SRR AT A i A
IR BB K AR . S5 IR TCRT AT 9 S A0 LU, 0T AT AT B R BE W K
REATWA KA

x1 EERTERRMESRT

AR [=7 A 3 S i A & S o A 2 2 FFLAT - FRFLFT - {RFLAT -
- KEE P Kz fRATAT TCATLHFE TCRLAT
(1) (2) (3) (4) (2) -(3) 2) -4) 3) -4
levy 0.0476  0.360  0.0640 0 0.2961 " 0.3600 **  0.0640 ***
(0.123)  (0.183) (0.0445)  (0) (0.0055) (0.0026)  (0.0006)
Inexps, 10.25 10.33 10.28 10.23 0.0512" 0.0950 ***  0.0432"
(0.863) (0.862) (0.790) (0.880)  (0.0388) (0.0358)  (0.0274)
Inexpyo  9.952 10.27 9.987 9.900 0.2797 " 0.3674**  0.0872""*
(0.817) (0.866) (0.755) (0.814)  (0.0379) (0.0334)  (0.0255)
Inpce,, 10. 17 10.21 10. 20 10. 15 0.0016 0.0548 * 0.0526
(0.822) (0.784) (0.765) (0.841)  (0.0367) (0.034) (0.0263)
Inpce,,  9.764  9.959 9.785 9.731 0.1733 " 0.2281°"  0.0546""
(0.789) (0.828) (0.725) (0.796)  (0.0363) (0.0325)  (0.0248)
Inincome,y,  10. 06 10.06 9.993 10. 08 0. 0559 ~0.0253 ~0.0847
(1.214) (1.210) (1.186) (1.221)  (0.0564) (0.0497)  (0.0386)
Inincome,y,,  9.936  9.871 9.861 9.965 0.0097 ~0.0930""  —0.1023 ***
(0.952) (0.927) (0.887) (0.970)  (0.0429) (0.0393)  (0.0303)
Inasset;,  12.01 11.92 12.00 12.02 ~0.0841° ~0.1046"  —0.0209"
(1.288) (1.221) (1.071) (1.346)  (0.0536) (0.0542)  (0.0411)
Inassety,,  11.62 11.38 11.81 11.61 ~0.4302*  -0.2351""  0.1954"**
(1.441) (1.147) (1.015) (1.559)  (0.0506) (0.0616)  (0.0466)
N 6877 688 1239 4950 - - -

TE B AL R BE AR 2010 SEAT AT AR A T HETERT 10% BYFEE , RAT AT ZE 15 bR 25 AT AT S 5 LA 3 IE /Y
FA REE, AL RBERRFIAT RN O REE . SR7SFIBIER /B2t 14 2 25 LURF AR 22 ) B A8 ek 22 0070 ¢ K638, HO oy
FERET O, AUARRIREA Z [0 AR WA BFEIREF, ™ " S BIFIRTE 1% 5% 1 10% B REVERF - B FASE
T AT P R bR R o 320 IR BRI, AR PR s AR 4 1 22 A P T RRE DG AGL IR 1 45 2R SR R
EH A SEERER R
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W | 5L 2 R R AT

(—) ZRBERTFT XS 5 S 52 ) SEUE 4G
BRRL (1) FIRETY (2) B9 945 RN 2 Pirs o 36 2 5 IS =5 735 s 1 it
FERY(1) B OLS [l 45 RAN T HAZ B IS5 SR, IS 25 SR W], R AT < A0 T 0 28 8 3%
PE B, B RS BERTAT 25 i) 1 S SO B934 N . FRBE B A7 Bl 0 R BE S8 52
H AR Bl AT 3 A IR R B2, RO P8O0 T o FRBE SR BT 7 AL B0 2 6 S AR B
ARSI 2 25 D TE , B R T 0 e 28 B0 50k S H A8 Sl ) T [ 52, BV 1 2 00 e 0 I
®2 FEAHMBRIESXHERMEZEZME@EER

_— KL ST
OLS v 0LS v OLS v oLS v

lev -0.1357  -0.115°  -0.115"  =3.720"" -0.221"" -5.573""  -0.210"  -5.860""
(-2.002) (-1.674) (-1.660) (-3.348) (-2.640) (-3.341) (-2.501) (-3.154)

Alnine 0.0911°"  0.0958™  0.0960*  0.116""  0.0908™"  0.0899""  0.0964™  0.139°"
(11.00) (11.56) (10.87) (3.060) (10.96) (8.308) (10.90) (2.917)

Alnasset 0.144™  0.145"  0.143™"  0.145™"  0.140™"  0.0602" 0.139 " 0. 0480
(14.76) (14.99) (14.74) (12.69) (14.00) (1.733) (13.91) (1.184)

Alnine * lev ~0.0899 -0.397 -0.102" -0.911
(-1.533)  (-0.581) (-1.709)  (-1.042)

Alnasset * lev 0.116" 2.436™ 0.130° 2.714"

(1.716) (2.635) (1.894) (2.570)
TE: 7R SR FRIRAE 1% 5% 1 10% 1 2 VAT B 2, 46 5 i (2 AR IR R T30 o (B 3209

MR PR A, A 3 Hh o /A R 42 T A T RIS AR B0 () 45 50 0 DGR 3 T SRR R Al

2 SHIUSIFISE-E 0 s TR (1) B AL Ein AWM AL B SRR R (5
B SRR B ISR (2) /) OLS [l Z5 A T HAR R 455 . DS DU S R3S
FINT LU A E SRR AT 352 B I R BN B3, BN BERLATBOA XS WA T 2 0n
Az 0 AR HE B AR o WSS 7S ANES LA Ml 25 3 o, 97 A2 s FIAT AT 2638 B0
R B N IE R GEATAT IRl 1 I 6T 2R R, 3 2 35 /\ B A S L8 s iy 2 A
I T T G BERTAF XS WA 98 R800 BT 71 2 O e i) RS A (2) 19 OLS AT A AZ
e AHEER . A S S FIATAT 38 58 LI ZR B8 742 Sl AR LAT 5858 100 2 400 b 2 1
R, 5T T B RG 30: S R LA X WAL AT 9% 255008 A 5 T 8 580N 52 il ) 245 R — 3, i — 20
BIE T AT BA SR A SR S I B T BN 4518

(=) ZRBERTFE XS 1 D8 S H R 5]

BRI, GRE S S ARG Pt S B RS 1 S A R S R s W o Bk 3
B, b T SR S BT O PR R . RIS SR BE AT AT 0] 52 M 5262 T 2% A 52 ), LG
T A I HON S R T B P S 152, Tl i IR CFPS A3 SC 5 BE S 0 70 2 88, 3¢




2018 45 4 1) B RZEE" IATAE” RE R 8 2102 79

M1 — 2 5 G BERTAT X Pk S i

3 WoRIRREAETY (1) R (2 ) HP A w5 i A A A T B P S AR Bl A [l DT 45 2R
RN FEE WAL AT KPS HAH S SO AR S A R . SRE A A AL 3
5 BE BT AL BN GERE T B 1 S Y AR B B A I 2 4 I 1) S, WA R A0 AN I
TH DN 25 1E o FRIBERTAT XS T B 1 S A ] 42532 e 5 L0 S H 8 T e 32 mig 26 40
R BEATAT X WA TH BR800 RS AN 8 3, (LR 0 & T 2 350 B B2 00 O IE, B R BERTAT 23
Sii IV B RO, BEE AT AT AR A LT, SREE 7™ (LY -2 T R MR M e 9 2 2
ARSI o IS Bl R AT 3858 EL I 2R BRI 5% 7 A S FIFTAT 238 52 .50 28 B0 ) 25 1ok
&, 53T TG0 5 B RTAT RS AT 5 5000 0 5 T B 38N 52l A 45 R — 2, e — 2P ik 1
FRERLAT HAT AT B LSO W B T AN A 48 . L LRSS RFN T vl LUK B, Az
FUAT X Sk S 0 B R AN .2 (A 2o i AU oI Sk S i e T e b A

®3 HKEMHMERFKERZMEZ HERMEZEZ M EIFER

- NEE S
oLS v ors v OLS v OLS v

lev 0. 0868 0.102 0.105 -2.470"  0.0532 ~4.379""  0.0634  —4.619"
(1.167) (1.358) (1.365)  (-2.464)  (0.582)  (-2.845)  (0.689) ( —2.728)

Alnine 0.0811°"  0.0848""  0.0859™"  0.0967°  0.0810°"  0.0790"  0.0860""  0.120""

(9.644) (10.14) (9.574) (2.788) (9.628) (7.709) (9.580)  (2.744)

Alnasset 0.128°"  0.128™"  0.128""  0.128°"  0.126™" 0.0414 0.125**  0.0313

(13.16) (13.26) (13.14) (12.10) (12.63) (1.292) (12.52)  (0.834)

Alnine * lev ~0.0863 -0.235 -0.0918  -0.750
(-1.313) (-0.376) (-1.374) (-0.937)

Alnasset * lev 0. 0449 2.482° 0.0579  2.712°"

(0.621) (2.844) (0.789)  (2.730)
R RN TE 1% 5% F110% ()R 3 KT BB HE S PR B AR AR AR T (E

(=) FETIH A & o IR Rz 25 53 i itk — 28 23 A

L. GEBERTAT XS 1 2 45 A4 (1 52

YRR E 25 IEAL T 45 5 B B, P Rl 28 U 45 40 B 8L, 532 T B e 12 i T
P FEETHBEERITHRAAT R THEIE 2L S A 2 o DRI, 72 93BT e R R BE R AT Xof
THAL R A7 b Bt — 2 B B G REATAT XHH B S5 M RS2 . R R R SEiH R 028, %K
JEETH B S LA B AP A A A 3 P i e 55 SSE FE A R U IR AR
BRI ORAEAUHAL T A0 AR 5555 8 N2, CFPS Kt i e s R A v (9 Bl P S i Rl
XINLEY 8 2. SHZEGERAIZEGL(2013) 19732750k , BATTHE SR B 1 52 70 S AR A BT
P S S 2 RH B PSS . Herp A7 B S A0 dh B by ACHE AL =280, 20 1l

0 i EAGA A B AR K B8 R AN B TR LA AR o ACE BLR AR VBEDE (HEAR TR B S S, R
FEATFE K L B SRR 2 IO 2 0l 2 IRAE B 0 L A A T L) .
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P E X

L5 454 1)

FEFRBEREA LA EEMT AT B0V B 5 A J5 2 R B B A0 45 AR 108 FH iy L 7 DR At | 2
RSO IR AT % ST T 53R S L 14 A R AR J 755 52 7 BT ™ A PR 2

4 Won T PR S A R

52 RN PR o B B A R TR AR AL (1)

(2) BYIAEER o IATAT XS PRI 2% 09 B WK T, SE AT AT 2 B Al ik A 7 20V 9%
ARSI, AR ) e e 5 2 52 B B AR I o AR RE R R 7 1T, ZRERTAT RS A= 7 LT 9
S T B BT O I 5 T S 8O B AR VR L o SRBERT TR R i 55 5 AR AT B B U
M| AN 8 35, TR MO SRR A 55 A

F4 FKEMMERRKERZREMNZMHEIEER

ERAE IR 2

it
OLS v OLS v OLS v OLS v
lev 0.532"" 0.546 " 0.548 "™ -2.061" 0.587 "™ -5.323" 0.594 " -5.057"
(5.693) (5.841) (5.773)  (-1.674) (5.123) (-2.573) (5.197) (-2.424)
Alninc 0.0913""  0.0942""  0.0953 ™ 0.00830 0.0914™"  0.0852"""  0.0951 "™ 0.0402
(9.102) (9.456) (8.899) (0.167) (9.117) (6.545) (8.877) (0.726)
Alnasset 0.0873"" 0.0899 " 0.0870™"  0.0952°" 0.0899 "  -0.0514 0.0893""  —0.0402
(7.295)  (7.659)  (7.272)  (7.363)  (7.306) (—-1.293) (7.246) ( -0.940)
Alninc * lev -0.0728 1.550° —0.0665 0.832
(-0.937) (1.676) (-0.844) (0.802)
Alnasset * lev -0.0739 4.037™ -0.0645 3.782""
(-0.780) (3.630) (-0.669) (3.227)
R TR AL B
OLS v OLS v OLS v OLS v
lev -0.185" -0.188" -0.172 —-2.646 -0.326" -3.262 -0.317 ™ -4.003
(-1.694) (-1.718) (-1.548) ( -1.582) (-2.359) (-1.455) (-2.294) (-1.577)
Alninc 0.0703""  0.0740""  0.0737""  0.183""  0.0699 "  0.0713" 0.0743""  0.198 "
(5.340)  (5.609)  (5.254)  (2.982)  (5.306)  (5.128)  (5.296)  (2.815)
Alnasset 0.153 ™ 0.152™ 0.153 ™ 0.148 ™ 0.147 ™ 0.118" 0.146 ™ 0.0862
(10.38) (10.42) (10.37) (9.416) (9.617) (2.315) (9.558) (1.432)
Alninc * lev -0.0611 -2.008" —-0.0803 -2.335"
(-0.682) ( -1.823) (-0.894) (-1.813)
Alnasset * lev 0.189" 1.006 0.200" 1.722
(1.779)  (0.749)  (1.869)  (1.108)

AR 3 TEf# .

2. W% R RERER UM T G BERTAT X 3% A 20

RIIH — 02 B A (A5 3 s RAE S A i REEEZBENA FKEE T fit
HBE I 27 T BIAFAEBOR A 22 52, BETTA AT REXT IR £ i R BEATAT 551 2 Z 18] /) SC 1k ™

W ZEE LA R T3 A VR B LA S T TR T R SE kA 9 S M g SR g A

TR PR S o BRI DR LA BT S H DR 9 T (RLA76 fidt E BOR B S AT 57 i B L it

)

o SCIEE AL A5 R e

TIRBE AR AT 9% o SCIRALHR SCAL IR SR iRl Sl B H IS o AR AL S SO SEA ST A HAlL SO
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AR RSN o DRI, 28 2 8 RERTAT XoH T B 049 52 Wi £ 30 B Je: RORIAR A T R 2 TR A5 A7
TEZ S, AN PRAEAR DL — 25 70 g B AR Jo IR

I s BRI it PP REAS 0 B dl , i TS (1) MR (2) , FAT ] 3 X Ik
2 )i R ZEERTAT RS LR S T 9 S A A7 R0 9 R Jie 5 2 AR 2R 2 Y 3 A )
PN PEAT T EIH . RIAZERMZE S 2K 8 frn, KRS 23R8 WRIALHKE , 5Bk
AR BRI YA 25 SR AN [ R , AT X GRS S A EL A R T AR B E R IR S E
T HGXT G i S H I 6 B SR, i A P AR BRAEAR A s RGE o SR A S
FRGIE (T B P 32t B RO g G0, T XH AT SEE AT Dk S Hh ) L2 O 1 5 50 S e
S RSN, SRIBERTAT X GEE T et S IV o T 9 000 A i A A AU BRAE AR A i
REEET o AN, SERERTAT S LA B 4 B e eV P AR B EAR AN i RS BE v, TR A2
J 5 TR AR T B (4 B A IV AU B S0 B B G v 5 55 06 A S I Bl 1 S A5
ML), ZRIERTAT Xt A A TR B A I 5 ¥ 2 00, s A A P DU BRAE A i R e v

RS KEAHMELSBERFELSIHERMEZEZMEEIFER

- IR ROGEE B3
0Ls v 01s v 018 v 01s 1\
lev -0.275" -0.299™" -0.284" -3.621" -0.336" -5.696" -0.341" -6.183"
(-2.509) (-2.671) (-2.461) (-2.413) (-2.491) (-2.155) ( -2.485) ( —1.867)
Alnine 0.106™  0.114™  0.105"  0.137™  0.106™  0.0988"  0.105"  0.175"
(7.990)  (8.589)  (7.548)  (2.169)  (7.966)  (5.725)  (7.544)  (1.799)
Alnasset  0.123™  0.1227"  0.123"  0.116™  0.121™  0.0684  0.121""  0.0479
(10.28)  (10.31)  (10.28)  (8.048)  (9.964)  (1.526)  (9.967)  (0.727)
Alnine # lev 0.0423 -0.790 0.0363 -1.932
(0.347)  (-0.519) (0.293)  ( -0.770)
Alnasset # lev 0.0739 2.034 0.0711 2.658
(0.871)  (1.221)  (0.828)  (1.171)
A T RS EE B
0Ls v 01s v 018 v 01s I\
lev ~0.0211  0.0246  0.00450 -2.827 -0.122 -3.333 -0.111 ~3.465

(-0.247) (0.287) (0.0530) (-1.467) (-1.113) (-1.612) (-1.023) ( -1.630)
Alninc 0.0729™  0.0745"" 0.0807 "  0.0951" 0.0727™ 0.0738""  0.0815™" 0.0899
(6.824) (7.009) (6.942) (1.691) (6.795) (5.808) (7.006) (1.533)

Alnasset  0.170™  0.172"  0.170"*  0.181"  0.163™  0.0594  0.161""  0.0560
(10.26)  (10.55)  (10.24)  (9.543)  (9.515)  (1.112)  (9.397)  (1.053)

Alnine # lev -0.120°  -0.254 ~0.137  -0.247
(-1.954) (-0.295) (-2.219) (-0.275)

Alnasset * lev 0. 144 2.316"  0.171° 2,377

(1.467)  (2.197)  (1.733)  (2.248)

TR 3 TR
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Fx6 RENTMNBSBERFKEEFEIHEZEMEZEZMUEALER
. SO 2 0 B
OLS I\ OLS % OLS v OLS v
lev -0.210"° -0.228" -0.233 " -2.513" -0.255"° -4.201" -0.271" -4.564
(-1.815) (-1.936) (-1.985) (-1.852) (-1.786) (-1.776) (-1.894) ( —1.583)
Alninc 0.0917 " 0.0995 "™ 0.0873 """ 0.114™ 0.0916 "™ 0.0881 """ 0.0873 " 0.145"
(7.375) (7.982) (6.635) (2.019) (7.353) (5.770) (6.632) (1.706)
Alnasset 0.103 ™" 0.101 ™" 0.103 " 0.0975 " 0.101 ™" 0.0582 0.102"" 0.0429
(8.998) (8.948) (9.016) (7.59) (8.705) (1.487) (8.727) (0.749)
Alninc * lev 0.109 -0.528 0. 105 —1.443
(0.917)  (-0.387) (0.867)  ( —0.660)
Alnasset * lev 0.0553 1.662 0.0473 2.128
(0.632) (1.129) (0.537) (1.066)
kT R SRE S Pt 2
OLS v OLS v OLS v OLS v
lev 0.279 " 0.310 " 0.310"" -1.825 0.260 ™ -2.631 0.271°" -2.642
(2.902) (3.243) (3.208)  (-1.021)  (2.189)  (-1.296)  (2.275) ( -1.291)
Alninc 0.0646 "™ 0.0652 """ 0.0739 " 0.0703 0.0646 " 0.0622 " 0.0742 0.0636
(5.667) (5.819) (6.020) (1.264) (5.664) (4.696) (6.033) (1.056)
Alnasset 0.159 " 0.159 ™ 0.159 " 0.166 " 0.158 " 0.00675 0.156 """ 0. 00646
(9.331) (9.525) (9.300) (8.960) (8.835) (0.115) (8.708) (0.112)
Alninc * lev -0.143 ™ -0.0295 -0.148™ -0.0210
(=2.065) ( —0.0345) (=2.150) ( -0.0227)
Alnasset * lev 0.0275 3.042 7 0.0567 3.048 "
(0.270) (2.620) (0.566) (2.649)
VL2 3 TR
R RENFMNBSERFRELFREZEENEOEZEZMMERAER
- RS 5 A A7 0
OLS v OLS v OLS v OLS v
lev 0.176 0.173 0.150 -1.125 0.207 -2.218 0.188 -1.904
(1.294) (1.267) (1.059) (-0.750) (1.169) (-0.890) (1.061) (-0.726)
Alninc 0.0843 " 0.0916 ™ 0.0793 ™~ 0.0238 0.0845 ™" 0.0848 ™~ 0.0793 0.0355
(5.811) (6.324) (5.141) (0.341) (5.807) (5.075) (5.141) (0.455)
Alnasset 0.0449 ™ 0.0426 ™" 0.0453 " 0.0456 " 0.0458 ™" 0.0117 0.0464 0.0249
(3.272) (3.177) (3.306) (3.084) (3.305) (0.331) (3.349) (0.567)
Alninc * lev 0.122 1.595 0.126 1.248
(0.810) (0.928) (0.831) (0.624)
Alnasset * lev -0.0377 1.211 -0.0473 0.808
(-0.277) (0.893) (-0.344) (0.500)
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sk
AR T R GREE HE A7 T 2
OLS v OLS v OLS v OLS v
lev 0.722*  0.737°"  0.756"°  -5.005  0.824""  -7.528" 0.835""  -6.656
(5.703)  (5.902)  (6.037) (-1.594) (5.538) (-1.971) (5.631) (-1.737)
Alninc 0.0862**  0.0851** 0.0964°  —0.0110  0.0865"" 0.0816"  0.0959°**  —0.0244
(6.251)  (6.264)  (6.455) (-0.0968) (6.275)  (3.606)  (6.416) ( -0.209)
Alnasset  0.153™  0.157"°  0.153"°  0.179"™°  0.161"  -0.166  0.159""  -0.144
(7.491)  (7.716)  (7.456)  (6.403)  (7.453) (-1.580) (7.347) ( -1.338)
Alnine # lev -0.156" 1.614 -0.145" 1.631
(-1.864) (0.914) (-1.704)  (0.888)
Alnasset * lev -0.146  6.558""  -0.117  6.155™
(-1.131)  (3.074) (-0.908) (2.850)
A ER 3 AR
x8 REMHMHSERFELZRSEZZAHGZEEMEEZMAEIEER
" W R R e K e 5 22 R o
0LS v 0LS v OLS v 0LS v
lev -0.378"  -0.407"  -0.395"  -2.853  -0.513"  -4.987  -0.523" = -5.922
(=2.029) (-2.175) (-2.178) (-1.234) (-2.278) (-1.286) (-2.360) (-1.174)
Alnine 0.0993""  0.106™  0.0960""  0.194°  0.0989""  0.0934™"  0.0961""  0.240
(4.952)  (5.299)  (4.592)  (1.805)  (4.922)  (3.889)  (4.592)  (1.495)
Alnasset 0.143™  0.145"  0.143™  0.135"°  0.139""  0.0931 0.139""  0.0537
(7.456)  (7.662)  (7.466)  (6.294)  (7.101)  (1.355)  (7.109)  (0.507)
Alnine # lev 0.0814 ~2.343 0.0681 -3.712
(0.483)  (-0.907) (0.397)  (-0.899)
Alnasset * lev 0.164 1.986 0.158 3.185
(1.074)  (0.782)  (1.032)  (0.875)
AR IR R WE K R 5 =22 T 2
0LS v 018 v OLS v 018 v
lev ~0.00689  -0.00165  0.0105 ~0.461 -0.158 0.505 -0.150 -0.570
(-0.0506) (-0.0122) (0.0758) (-0.162) ( -0.884)  (0.166) ( -0.837) ( —0.182)
Alnine 0.0464°"  0.0496°°  0.0517°"  0.181"  0.0459°"  0.0491°  0.0528""  0.180"
(2.644)  (2.846)  (2.734)  (2.035)  (2.622)  (2.769)  (2.792)  (2.030)
Alnasset 0.156™  0.156""  0.155™  0.153™  0.145""  0.159" 0.143 0.132
(6.618)  (6.807)  (6.609)  (6.194)  (5.894)  (1.866)  (5.829)  (1.546)
Alnine * lev -0.0816  -2.011 -0.105 -2.010
(-0.797) (-1.461) (-1.047) (-1.455)
Alnasset * lev 0.216 -0.0888  0.237° 0.408
(1.513)  (-0.0532) (1.672)  (0.244)
e R 3 EA#
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TR IR B T A T B A R AT S A R S
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FRERTAT R A LTV, GEBE BT 7= i (8L T2 TR 38 i e b A A7 2R 0 2, WA BT B 240
] A2 Ji 55 T2 AR B BRI, AN T4 e SR E 14 A 3 e AT 2 O DAL T

MGBERTAT X3 2 Jis B G BE M 22 52 4 R, AL AT Xoh S8 Je St A e il /1 A
PRBLLESRER I B RE T, T G S5 32 HH VA 91 9% 3000 1) 56 A 1 PSR B A A J B
FREW o — A>T REAY I AR , SR R SR EE T RE X AT AT A B SO U, AT AT A B i R YA
L AL PR R AT 1) 00 2 SR B S S 5 A A s PGB B FE A B, A At A% AN AE
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SREEL T R G AT Bl 1 S T R MR S 7, IR AN T B SR R R S Y B R
IE 3 AT RESE T AR R ARE M T 2EA T T Sk SO A LB A s 0 9 1 e 52
TR AL TR K TR S E A A] BERE AR R T4 B3, DR AR RTAT i )
W T BRSO o TR, S0 GRE ST SR AR, FRIEE AT AT X GRIEE T B S 4 0 T 3
BRI R SRAGAE T, LLRORT AR A 3 Bt 4 B A A PR AR B A A s BRSBTS
e B 55 TR IR R Bl ) B A A AU B B RSB T, IR AN ISR AR i
SRS RGRE , FLAT BAA AR AR T R A5 I T . i, S50 S R 9 52
H I RZ M AL, ZEBERTAT X = A Ui 3% 1A 0 1 21 5802 ) i AV AR B A A i R
JEH

(T0) R A 45

e LIRS A g AR i b, 750l 5 RE 2B AT BRI SR A2 I, iy T
Tt SR AT R BE WA KA R, o] BE 2 R MR S TR R AR AR o RIS, Y RISl
HZE BT PRI RSP AFI A A o FEAN 8, (L2838 A 7™ 4 i
AL 232 2% A R 3R ) 2 M i A AR 3, e AR MR N BB E MBSO, T X R EE 4
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Does ‘ Adding Leverage’ Stimulate Household Consumption?
Evidence from Chinese Household Survey

PAN Min LIU Zhigi

( Center for Economic Development Research/Economics and Management School, Wuhan University )

Abstract: Using China Family Panel Studies ( CFPS) dataset, this paper examines the effects of household
leverage on household consumptions, as well as the differences of the effects among different consumptions and
between urban and rural households. We show that household leverage negatively correlates with spending.
However, households with higher leverage tend to spend and consume more when their wealth changes.
Household leverage has a significantly negative impact on the development and enjoyment of consumption while
it exerts a positive influence on survival consumption which is more sensitive to wealth fluctuations. As far as
the differences between urban and rural households, leverage dampers the spending of urban households and
promotes consumption especially survival consumption of rural households which is more sensitive to wealth
fluctuations as leverage increases. The results implicate that increasing household income and wealth, rather
than * adding leverage’, is an efficacious method to stimulate consumption and to optimize consumption
structure.

Key words: Household Leverage, Consumption, Consumption Structure
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