EEE RS FRFER AR ImERESR

{5 MRG0 g dnAe] 52 i J BT 2

HEE BRR

(8 F)ACHA T ERE 4 R & 2038 (CHFS) SLIESF X T 5 A 163 L6 E R
HEWEE, £REF, GRAFEAAGRAERENEFFAFE ST LB ZHERNLEN
“BIUA X R, HAFRH T T E RN E, R0 T RHRENAAREFRAEL S
1.884 7 7 R FRUEN LA 95.8% &t FARI AN T.7% . ¥ —F BT K
W, EREEFROESEELH AN B UR" X RALARE, EL2HFTEEE MWL F
HEERENEZRMEAL R, RE, 2 TREZEZNERFINBZEL 2T LN, A
FAEIR R P AR Y IR PL AN TF AT R = A B R R A H SRR, AR
BLAE F BAR ¥ KL A 41 BB 2 B 5 5 B R B R 4 i = 3 A A iy BB BRI 5 3
FFEABNEFRTH1.0248 F . ARERMAKEFHEARTLESEEAELE

KRR FEAAG HEXH BRI ERXRFABAE

JEL 432 .D12 F42 M31 LIl

— .55

A" B A B 2 B E TR R U BTEERE 2 SO A R (BRI EE S, 2008 )
IEAE P GRS . {5 P -RAIEER T — SO AR A FTAT AL TH 2 6 i T H 35 RS A 2
AT A5 TR LI AT, UG B A e R s L 447 5 FHIC S8 AT RS AR 4R A5 , R AR
TELFIN NGB Z H AR G55 o 5 -RIGER 0 i 7e 3 [ REER AL AR EAL ¥ 15 R A
XM Z AT W2 R AR AN K S50 b3l BE A5 I RAIE3R U BT, A B T 22 i
TR SIE L S BRIV B 4 5 o BE A 15 F -RARERM A BUR 35 5, BRI S BOH P =i A o™, H
W75 2 X AP R FE ALY

R R A G TE T8 AT SR 15 R ATH e o 7 A7 A8 R 2E 0 R SR LA R B o
SRS REAS R R A MBS B % H AR BROR e PR TR R G0, WEAE 0601, O )2 18 5 32 1 0%
CMRTAT” i 2 RATAF” 7 IR LE IR A PS5 B A S B, s A , B B RS S
UEZ BT 1 AR RN S L5 IR Dt le . S 1 ot [ml 25 13 [l , AR SCE e 00 TR
R AT MR s BT 9% S RO FHAIL A, BE SR 1 AR 3800 47 5K A0 P2 KT R0ONE = A A B A, 2
T IR SR U ; 7E BRI 32 ] Heckman 35 RIR 5 745 I -RAE 2 5000 8 RO 98 5 i
9 DR R , IR S 3 S R A S8R 0 A D5 R AGL SR 1 S WAL o

w (EIRYE R R T S SR A b, BIEUR, U IR i, 2 B E AT B A B, R, B I I A Sl AR
FHEN [ ZEA R R R T AR T JR ] SO 3 T 3 5 WL B3 5 e S (14CGLO09 ) B Bl
@ 2003 4FERE R B HLFT 2005 4F 4 75 H X AR XU B 2 fIE
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ASCRT WAL HNT 5 505016 SCRRITR 4 56 A b 23 BT 5 F AR DR 2R 67 {5052 ey s R 9 2l e
R I, 48 BT RE  25 =R R T BEMER Y [m] U, K 36 B9 AR BE T A HIBIL R 5 26 P
IrVTE R R R A ] RS 5 SR T AR IR 53 ST 5 28 U o BEAT AR A PEAGLER, 5 265 7 0 e
EIEE S BRI R

T SCHR [T A S AR
(—) SCHR =] 5

RHAGIEIE T4 e dbasyr Rr i 20 A GuRas B i 3L R DG, 181 1 230 T RE
A SCEREIWTTE RS , 4875 1 05 FHARARER GG ke e LA B X s BT SR B SR A2 HILBE

SR D
(PEFEIHE) e \

N -FREGE R

TP e
AL & AT LA 22 ) CHRIT)

Y

B R AR B A e AL R R H B e e AR
VORI 2 A

FER AR = FEEGETHRAE G 52 0 2608 24 G Ao ) SRR 2 s I 9 S i ool . AR 4
XA B (Keynes, 1936) , ] SCBCHCASE 12315 15 e BOTH 2 S TRl BRARAR BR R EpIL AR . SR,
WA TEH NHE RO B 2= AT X8 2 670 £t 14 ) A S0 AN 7] ( Livingstone and Lunt, 1992 5 Cox and
Jappelli, 1993) , A BRI 3 W0 A8t 5 4 AR 52 09 38 36— WO A A ) 00 B4 67 £, IR ISC AR
WIEETIEAR N (HR, ShASM B 5T A A IR E , AT AR . R
HEFFF AR AT 9K ACHEAE i F B 28 ( Modigliani and Brumberg, 1954) , AT ITEAR 32 U2 11
W, AR ZBRIA G E , B AEI WS AEARE a2 B s ML AF I K i 55 o iff— 2D Hh, A A A
JABI BB, AATT2 AR B C 00 XU fi e R A >F 400 e 222 00 B 67 A 00 [ O 2 9 2 S i .
Xt 55 LR AR A AN XU 8 DR (IRFR B TEAEL ) (Deaton, 1992 ) 233l 55 A fTT4E 34 11
sl T PR I AN BT 9% 5 BE v 44 SR AR 20 1 Ry R N 2 A I 18] fi 4 ( Canner
and Luckett, 1992 ; Lee and Hogarth,1998 ; Grieb et al.,2001) , T F| R [ 2 B R S 15 2 bl &
JEAS (Rt WA ), DA TTSRIEECR ST 2 IRl AT 2R o 728 BRAT WL 4 A9 3 30 ¢ 7% DA i 0 e £ A )
15 F-RAE PR G 5% 380 52 I Mk 23 5 mm B 2 WSO A B W 3K 7 -3 2R f5iE 55 67 40 9 143 e (Ml R 2% 46,2012
OB 308 K A A A2 o [ M A BT 2 R WSS B T s R 7 i N 19 ST B it 55 B 4L, A1 T 5 A 496 B 171 £ 50
PL RS 2 o TR, AT R, 208 KB 2 H A B8 TR A& AR I ), HAR 42
Btk 4 HiITE 2% ( Becker, 1975 ) Fl i {5 sh1#)L ( Steidle , 1994 ; Choi and DeVaney,1995)

T WS AH 5 ZOE LR ANNTHEI 55 PSRN 9 SR i 1) A e 5 Py (B AE R e N AR AR AFTE N
FHI RN AR S B 1 o AR JRE 73 TI AL A B R, P2 T B PR S h A6 4 38 T
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FETE H W& A H il 1 (Baek and Hong,2004 ; Kruger and Byker,2009 ; Wang et al.,2014) , [ I 711§
A EI LT T BVEORSY o FRBEN FURUSEY R BEAE ™ A8 P 34 5 S b 9 S IR 0 (H [m] 2%
SEREE X EMES SR . My, B B FE LR SRS RS TR AT 9 ok
OGS 28 o SRBE A s Bl AR A 2 7™ AR W R0 A B M 28 Ak 23 0B U 8 5007 ( Kim, 2004 5 B3
82,2013) A A AN AR b KRR B G skIE 2 TR, 43 5 DR B AR S 23 4 e 1
I fidL A ( Crook ,2001 ;del Rio and Young,2006) , {H 2% 1 2% 7 A 4 RALN . SR 2 ARR AR 14>
NFRE AR ST ORBS W 340 T A A AU , P2 34 25 G it A7 FH R A6 B 7 Ao ) B, AR AT 11
PV A, 22 A G A0 BE AU, AT 98 7 2B 55 A0

KEEZAN , TAEIRSS Sk s M A7 Y P 0k (PRLLIE S5 ,2013) |, Oy 1 HUEEAE 24 171 fod 7 A6 1 75 44
(Stigma)) j7f ( Bénabou and Tirole,2006 ; Lopes 2008 ) , A7 = HALL AT UK 2 HUA n] REfE %
FRERZE G oiRem B a3 o e 5 R BESM R 9t S8 R T AT 38 2, 45
“rLr AR B E AR T AR TCHHR AR U (8 M) BT 2 S ohil T R E B
Tfoide ., HICHERT A 2 2Bk i (E R AR 2 th B SR B St s . e fF R
7R 2 S T 2 S AR R AR B R 23 S | B R AT 7k ORIEAE BT 24T

TERIE T A5 H-RUEA A2 AT 27 B 5Ll b, B SCERE— 25 B 1 A5 F R OB P 1 ot xk fes
RO 2 S A sz " A55R )  CT—MRE SRR Ui T o BTS2 IR T 2 DO, 2 R Y R AR 4
TS AR PIE PP U, Hor, e 75 ), 06t 2 2o B AL 2 I 55 B 0L, — B R
BN Rl ASSEEE RS i v R BN 55 (10 W 55 B 0 R R T e, T B R AR B A i 55 0 DR
/8 #% ( Carroll and Dunn, 1997 ; Murphy, 1998 ; Olney, 1999 ; Ogawa and Wan, 2007 ; Ekici and Dunn,
2010) 5 “feiFie” WAy, R AT AT 2 X AR A Y B SN SR , RS R A PRI T
K TH 2 RS SROTTU 5 | 5 T 4RSS BT 5K 2% (McCarthy , 1997 ; Ludvigson , 1999 ; Maki ,2002) .

(=) WFFE AR

BT HAN S A5 - RPEER ATz e R 2% S i oML SE N = 200, 20 =5
VER AR . H— 2 PRI o ATHR I Bedb ) Bode T SO 5 R e e A 22 L, T 2l fhi 1) 728 1 2
FIELTH 9% SCH BN A ARAAE #4% ( Duesenberry , 1949) o 5 HI-RIEIR A G150 1 F5-~ ABUB s 31
ZYR ARG T AR U SV vy, DATIT REAE R RR AT 2 R (M ) o b EAE SE A2 0T 2
T R AN Sttt 5 T 2 I P A0 B A HY SRR T R 2 0 U VH % SO AR SZ PR T
[y st i & T U G 3 T SCRCHCA o AR A 2 945 RGBS Aot B B3 1 Se il 2 pH e 1Y
TH PR S IR AR K= AT 98 45 2% o A5 15 0TI 8 o sl Ve e r AR AR, 27
fift ¥ RDIBYIA Sl 2 R Bl A el R e SR A A B T AR BT e R AT AR B 28
o HTRY AN . A5 RGP SR AL A A5 PR 5K T 2 R A R), B OR TR NS
PRIV S 3 M S A3 K V- BE R B R a2 o MR PP SR 18 )T 2l DR SR U, 2 5 4% T s i
S A5 F-REAF R AR — R skl S8 iy S A opik , S5 R BUE LR 10 S8, 1 2 557
(R8Tt 2 A DD e BT BT 2 Y . =R LIRON o A5 T RAIGFR St ) T I AL e AR 4]
(T B4 AR AR M % . WAL DE 3 20 BN I 152 ARG T P R S AR Rk Lt 102
TR SR HAERE T, WA R R b S W S SR 3E PR SR B SR SK Ak 2 T AR TR
TH AT AE 2 2, S P AR I T 2 i g b e R YRR N IR 55 7 T A AE B IR 22 5% (R F - RAB R 11
(5T S kg 2R BT B St TR LTI BTSRRI, R AAREY T B RO 2% o

BT bk = 2R R AR ST AT R AR TR IR ER A/ S SEA NI 5 9 B 2 ) fole 1 A SRl 9% T AL
A B THRIRZFITERT I 2 o UESE I T, RE AT (2014 ) SR FHA 175 53 DG i J7 vk SSIE S ¢ 1 3 g Js
fEHR ST ST TSR OC R AR s 5 F R AR OY i 1 i sh P29 o, 28 038 1 Il 2% 5
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I s 2RV — 2RI (2017 ) iz FI ) 453 DR TC 5 61 5 RO 45 6 B9 5 20 M A5 TR R A7 ot
FREH B S W2, 25 B RIAE A B A5 IR R AT IE SR o 22 i I s M 2 R o 35 A2 o 1 R e
TH% . SR, AN AR 15 H R AE PR 1 ot [R] B 0 & —Fh G B A9 18 % 28 3% 75 44 ( Turner, 2015 ) Fil
SRR e (A7 ,2008 ), — BELAG PR A A5G 1< 3 i ) S P A R, 3o 1 g Sl A K
THERI TR i fot 3, 0 3 A (g B 11 e ROV 9, T L3 S B A 55 T 2R BBl . F i A SOl 15
FHARAEER G745 60 T BT 9% 04 52 el i DA 321 B 2800 328 U R Ak LA ) 3 e A )t LA, S A Ko 3
JE R A5 IR ARER 0 T s B 2% A RAST, 15 55 DA PHURE G 3 B 1M J o o 30 G 6 TR, 3
(A I 8 A 67 g DU 58 A Sy 410 o) i RO 9% A 8 oo RF 0 b, % R 55 — 3 4 B8 ( Fisher,
1933) , 3ob it Aot 400 19 2 09 ST RN FE 2 55 N AT BOU N B3 . 155 & Rl AR E 145 H-RE
Wi 44 ORI (% BR800 s SEBRfot 55 A R 2 SE PR A R i A0, TE SRS 7 X
Hs (R IR ) 44 SORIE = SEBRAA + il G I (B 40) 32, M AT s TR M TIEE Rl 07 B AR 1
SRS B ot 55 19 SEBRAN ZANW BT A5 R Aot 5 SEBR 51 55 00 H 45 00, 350 4 0
BREAGE , TR 2 3t 7= A B B I AU o T2, AR SCHRE S DU P 375 A6 95 1) A AR 3t

B 1 A5 PR IR 0 A K e 30 50 9 St 2 A) S 348 U BY7 O &, o s oo ik 778 126 D
A,
Bt 2 A5 RGP GG T o 28 R PRG0N 7 SRS FIEE L0, = 2% AR 5 15 I T 9%
TR

(=) Bz ik

AR FE , AR L5 Ogawa and Wan(2007) \Ekici and Dunn(2010) (B84 (2014) \Z=yT.— 1253
(2017) 25 BRA BIFFE Y 22 5 Z AR BRAE AN J5 T - 8 56, BIFSE 1) R0 T, A SCH i o i 1 45 R A 36
TATE M Ji RTH 2% S AL iU, 7 BE il B 255 25 48 1 4 X0 it 55 B R AR G £t 55 £ 40 1Y 7 o
PERNE , 45 T RERS B S AL J T8 2 oK 1945 FH R e T ot S, kb 1 B SCIRAE R Aot e Bl il
SRRSO L o UG BRGS0 T, BT S S S SR, S T PRLZR vh AR08 3 A 5 1%
R (5 IR AR B 67 {52 el Fs R 98 S ) = SR VE T AR , 0 0 1 R ATT0T s 42 1) 322 2 O 2% 0 PR 2R i
SRR R0 i YR LS9 N AR i T R AR 5 )5 ¥ , 78 Heckman FEASGE PRI rhiig A T HAR
AR IE TS AU R 2R 5 A B i, B R T SRS R a R

RSO TT T, 5 SCIR AR T A )R b SC3R 2RV — A2 (2017 ), ANl Z b FE b 3k
BAEPIA I . 128, W8 A o ZEVE—MIZRTR (2017) 220205 HI R R 17 R i T8 2 e
BAOBE AR SCA BT B AT T R A AT S (R G B0 45 ) (9T 9% i B 280 . 2% 1 38 B0 5 A= 3% vh
SRR BT Z AR FER PR EWE A . e b, e (5 R REA YUK 505 F Rl Uk
(PR ZANIR] , W 1) 22 RO b SR AE 25 57, AERCRATAR B A A B LA X 43 © o Ly HLHA B
#bo ZRVL—FIZEIR (2017 ) BT B — A8z IR A8 5 5 ik (SR H R 2R ) TR LR AL, A SO 7
AR 4053, 52T 2004 iz I A28 5 540 B RURAILRI O 2 — 20878 1 4% IR AR 22 ] 1Y) ¢
B BRI (2017 ) A i #h 5T o

=GR R S PR

() B
HU TS E (VLI AE T B4, 2003 5 Norvilitis et al., 2006 ; F 1 0E 4%, 2010) 4~ ( Wang et

© RIS T A £ T e o 56 B FCBONE , Ao A b B2 DX A 52 5 R PR B AP AIAT o A SCH RO IR 3
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al.,2011) \ B )1 (& #145,2014 ; Achtziger et al.,2015) A= 15J52 ( Lastovicka et al.,1999) #)jf 3
SCTH 2 (Khare , 2015 ) AN ] UL A 38 VR 20 b 903 1 e R S i e 3R 5 08 247 0, Bl T HOR AT
WINPT 25 S st o A SR as s (90 AT AT — J0UAS ] SO PAT 2R ] R 52 e 45 - A8 2 40 Aot ke SR R 2 5
HR RS, IR AR AS e i 1 ) AL 25 i 22 7 £ ( Heckman, 1979 ) , TR 2R A BB 1 S T s L5 31
P I TH R B 557 (Zinman ,2009) . ARAERY Heckman FE AR JE SR RYE 1o 1906 K 7R 7 HE 4255
IE SRR 1, Al 53] — 20y 5 EA R 45 R (Vermeulen 2001 ) o ARSCHHREAAIBOE AT
ZE BT e : Expend; = XB + &, (1)
AEFR AR . RevolDum; = Zy + v, (2)
Hr, Expend, oG H-RH EEIH 283 5 RevolDum, 3o 2 A5G 7 it , AR ) 265 ) 1 A5 FH - H i
B RERAT 2D A BB T WA E AR 56T, 12 | (RS FNE% e ,2018) . B Ly [l
FHum W 6, | v, BIRMISE A ZE R IES 31 .

[ i X 252N 2 S 28 i, b A B A i R A9 34 £ £ MR ASE ( Livingston and Lunt,
1992 ;Zhu and Meeks, 1994 ; Davies and Lea, 1995; Grieb et al., 2001 ; Christen and Morgan, 2005 ;
Norvilitis et al.,2006 ; Jiang and Dunn,2013 ) 1§ ¥ 171 {55 1 2 ( DeVaneyand Lytton, 1995 ; Norvilitis et
al.,2003 ; Stone and Maury,2006 ; Schooley and Worden ,2010) , Z M52 IREH ALK I BRI E & Z
FTLAFN XA [, AR S A SCHR LA KT SCRY RIS 3 A , A SCTE SRR R vh 5 ) 1 4R 0% 1l R R
DL SRR B W55 MCATKF- BB 53 2 G E IR FE A2 iR B XU DR B A1) S8 F0 40 il K 791
BRI Ak 2 ORI | BT RIS FAE R AR A, AR SO R SR 1,

EAFBEII R, 1 TR U IR, T B A R (2) A 2D — T D T B i (i HE M 20 7R
54 (Wooldridge ,2009 ; Antonakis et al.,2010) , %78 & K20 {5 - RIGEH 5 st e B 42 il {5
RIS SRR . 4122 W28 0 [R) 3 P B 45 Y, Bl N 42528 B2 S BT 0 #afR] (McPherson et al.
,2001; Wu et al.,2017) , YEN—FBARIG, F¢-R MR -ROGIR 54T R 55 5 76 Hoak 28 o
7 A TR RSN A% 38007 ( Turner ,2015) T4, 2% Bayer and Ross(2009) P ¥ (2012) (f#HK
PANGE 5 (2018 ) Lh R AR (2018 ) A SCR FREDL SE 30 s N TG 3 1 — I T 2 AR i —— g fUU))
T Ve )P AR ER 11 {5 LS

P A5 3 ) T R 5 f5 |, Heckman FEASVEREAR AL IZ I 2D 25 58 AR AR Al T HER S AR AL
S5 —BrBL, >R ] Probit A6 & T HAS SRR A4S S 7R N Y 5 A8 (2) #EAT S, B 4 -~ 706 36
T IIHERR AR B OK IR IT LU 5 28 I Be R0 oK R B R S D7 A (1) 1 — T o A R
FH OLS JrifAbit r R (1) o AN Chi2 A6 5645 4« 25 5 5 2 10 152 22 100 5 % £ 07 B2 A9 158 25 AN A ¢
(tho =0) ™ Ay It flsise , 16 B 52 M 455 2R 5 R A9 A Al ORI A1 3%l 52 il o 36 45 5 B, AR AR AR SR M 152
A BRI Heckman SEPEEAANLIEY IE . #E—20, 25 72 (1)  lambda (1[04 R 5 W E AN E,
VB Heckman EREAEARUA ROMAT IE T AEAS I FER DR

(=) Bl kI8 50128 53 b

4 SRS BT 4 BERPAICHE A5 T 74 i W 28 DR o [ R 2 4 b A A v R A 9 (2011 4R [ K
JiE 45 Rl A (CHES) $dfi) o HAL45 (2012,2013) X% CHFS Hdfa i 1 3E/S /0 41, — 283w 1 i SCHik fn
IR (2017 ) (ZVT—FIZE00 (2017 ) IS (2018) IR FNGK & 42 (2018 )\ EIGI545 (2018 ) F)
F CHFS 8 52 1 117 F R AH DGR BIRF 2D o A S04 HR G AR 6 A N 5080 R 5 2 12 il ik 4 7
T X" G, BAE TR SR 5, 456 A SORAT IS F R LA LR, BB T AR

@  Horh (RIS 58 (2018) BFE T (5 R 155 2 ik TR R, £ 75 1556 (2018 ) 2007 T 5 R S2AT T RS 1R I 2 4%
AR B4 o
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B ARG 18 Ji1 % L RAF W 65 J6 %2 HOREAS WLINAEL s SR, O 17 JhE Sl s (L A R AE B2 W), 5055 18
B S ABLE WA ST RS RV R IEAT T 1% BB AL B Fe 5, AR AR 1) 100 P 2 0 It 72 44 R o
1 AR R A PR SRR 1

k1 EBLTERAHRESIT

B4 TEAX E FEEAN R 4 Jd]
5 3, w FRAHE FRAHE =57
Expend HHIHAEH AT 0. 496 0.993 -0.497"
RevolDum &3 G4k :1 54 K £ BT AME,0 AR K&
Debt AR R F o RARAT 2 A 4 5 - 0.113
DilncR e F AN 8 B R SR A B AR N KR - 0.033
DiAstR RERE B R AR A /R - 0. 008
Line FERFAE : ZERAFFANRARELH 1. 049 0.925 0. 126 =
Yincome PN T KA EWEERE RN 1.019 1.515 —0.496 ™
Social MR BEAET EETRINTLEFRN 0. 094 0.198 -0.104 "
FamSize FEAB REFLEBZOAOHE 1.031 1. 045 -0.014™
MultHos — BWRIA:1 AFHERULETF.0HNEZESR 0. 037 0. 096 -0.059 "
HosLoan BRI A AEE R0 N REREERFH 0. 001 0.010 -0.009 ™
Medickd — EfRT:1 HAHSETRE,0 4 R ER 0. 466 0. 550 -0.084 "
EndowFd MR W1 HAHREFE,0 4 EHRRF 4L 0.728 0. 900 -0.172™
RiskAtt SR JR %% 21 -5, 50 A 8 R R A 8 R 3.976 3.172 0. 805 "
RateExp  FIE 1 -5, S E A E THA X T Em % 2.765 2.260 0.505
CPIExp AR 1 -5, Bl M 5% o T 8 AR LI 1. 996 1.764 0.232"
Age 4 A 2011 F ok & F I AR E 40.98 38.74 2,233
Sex AL B0 Nk 0.501 0. 498 0. 003
Edu HERN:1-9,1 HXH,9 HH L HARE 3.349 5.019 1671
Married WA TE L1 AU IE % 7 5,0 R IEAD B 0.213 0.187 0.026
Position R4.1-10,1 AR T,10 H HEM L, AR 1. 696 2.552 -0.855™

Lowlne RN AL & 7] L ERN <3 B (50% 2 fhrk) 0.103 0. 094 0. 009
MidInc FERNS T <FTXEBEAN<I0F 0. 089 0.270 -0.181™
HighlIne BN ] SRR > 10 77 (95% 2 o) 0. 808 0. 636 0.172 "
RevolRat ~ T AL E:MABEHKHEF AGBH(L) F 0.128 0.184 -0.056"
H: " p<0.01, " p<0.05,"p<0. 1, F[A];RevolDum g /3 2HAE &, 43 2H I (H AW, — Kok (AETEIR 7 5t 4
A B BTR3NS AT I 19 ) 5 4 SCT0 B A 40110 A8 o, S 14 U T8 B L SR AR
PRI IR - 254 CHFS %t 388 25 (7] % ( W, http://chfs. swufe. edu. cn/ListPage/Detail? Detailid =209) , % Z=T.
—FIZEA (2017 ) EBEHE (2018 ) fHEHRESERIGE i 58 (2018 ) S5 RE U 1t - A%, 340 115 R B 55 AR XS L3 BE AR
WAGEIESUTE CINEE N NG TR

WFFEREAS 2850 (o732 V5 4% IEAE AR IR PR ER T fod, i AR A B ERY 13.55% 518183 i 3215
FARMAE R 61, & He g ik 86. 45% , X JE /W 46 R 2 A R R R R A2 5 &
FEPEIRADIE . K 1A 3-5 SIMTRIRPESG T4 i T 0R3F i (AL BEAL) S ARG A 7 i 4 (4
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H)AENT = GERERDLNRHE T i A 22 5% . o, ALRF R IO PE 2 e A 8 0 BRIEZ A, P2
7, PG A B S ] SO S Se B2  SBE Jl B Re: O R T AC P 30
it U AR E 0 2 i T ARG EA S ot 2L, (EAR PR G foT 2 A XURS: RO R JE A7 1 (2 AR T AR 3R il 5
RN AR 0 A AR BV AR DL AT P BER A h e R L By ORI T AR SRR L U5 5t
aE K A BRI s 7 T T AR A T A A B 2 S o FRATTA B MR BE A A B I RRAL
I, RIS R R AR AT BEARE A S A9 N VRHIE S R B N R R BRI G Biln, v 2%
AR A B A S AL S R AR PR ot 2 e 4 2 L BRAT BOTH 2K e . A RE IR AYE , BEAS
FOFAEREAL M BCAY , 75 ZER B8 5977 X5 R AR 5518 B R8O8R IE

AR B E ALY, & RERAT I AR PR PR G AT 20 S (A ) 1 245 A I 25 8 T AR IR 8 )6 31
T 32 15 VAR , SRS DR U DA77 I 0 i) B S R B TC (], Y T 2 DL R S0, FLIEfE
25 R R BRAT ST EL R AR FR 0, IARAT Rk 55 28 M R (5 PR BT IR AL 45 M B O s B
RGP . — Il GES PRAOARRER - AR R i 2 A RIS R X ek, HE
WL T — 2 BN M B A = WU JZ I, R IR I 5 R i A il T XU P (9 9 26 £
DUE MR U A T oK, K RARA TS 1 A B LRI B 9 (50 1) A P 80 o LT 5
B — R BREINA (B, 2K A R A ) R R A 2 XIS SR A B ey L A o

BT LA RATEGETT 3 B, B AT AT LA 28 B O 0] 2 A AR B0 PR G507 R) A, R b
A, — R PR TE RGO R ARA W F AT GEH AR (R M F 50 : it
A DT AL, RN AR ST WSRO R RURE, A 2 AT DR 0 6 L R
DRI 5 R B ORI 55 A G KUY 5 0] A B 0 e, DA Rl RO 0 B fot L R v 1 P A A B 7R A
T R ARERAT AT AR S5 R O TR A 15 R ABER D03, 18 A0 % IE IR 45 H I )
ALAR GE IR E

(=) PR A B S 9% S OS2I - e AE AR 2B

N T A RCFON I 5 IRAEAS 4% Al 12 1 A A4 P A P ) AL, 4220 ok, F AR Heckman 1 #6458
IIHTAE IR ER T Aot DR 3R A4 PR S O s BT 8 S RS, AR AR SEMERC R i A 345 R DL 2.

K2 ABEAKEEA

&AL G ¥ % d e AW\ He 5 K 3 S i 459 7 He 5 UK 9% SO
RE (D (2) (3) (4) (5) (6)
Expend RevolDum Expend RevolDum Expend RevolDum
0.298 " 0.337™ 0.343 ™
lambda
(0.062) (0.035) (0.033)
Debt 0.388"
(0.191)
-0.103"
Debtsqr
(0.054)
0.632™
DtlncR
(0.292)
-0.330"
DtIncRsqr
(0.199)
5.164™
DtAstR
(1.801)
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N R R E R ORIk & (N R Bk &
TE (D (2) (3) (4) (5) (6)
Expend RevolDum Expend RevolDum Expend RevolDum
-33.557™
DtAstRsqr
(12.663)
) 0.115™ 0.108 ™ 0.114™
Line
(0.030) (0.026) (0.026)
. 0. 121 0. 181 ™ 0. 134"
Yincome
(0.031) (0.025) (0.022)
. 0.199 ™ 0.211™ 0.179™
Social
(0.058) (0.049) (0.048)
. -0.024 0. 109 ™ -0.026
FamSize
(0.090) (0.040) (0.094)
) 0.084 ™ 0.078™ 0.080 ™
MedickFd
(0.041) (0.035) (0.034)
0.092 ™ 0.074™ 0.071™
EndowFd
(0.040) (0.034) (0.032)
0. 087 0. 062 0. 076
MultHos
(0.078) (0.062) (0.063)
0. 088 3.035™ 0. 081 2.153™ 0.141° 2.056 ™
HosLoan
(0.111) (1.256) (0.133) (0.654) (0.080) (0.515)
i -0.048 -0.169 ™ -0.058 ™ -0.176 ™ -0.056 " -0.182™
RiskAtt
(0.017) (0.030) (0.013) (0.027) (0.012) (0.027)
-0.013 -0.061 -0.018 -0.068 " -0.019 -0.069 "
RateExp
(0.022) (0.041) (0.020) (0.040) (0.019) (0.039)
-0.025 -0.095* -0.030" -0.109 ™ -0.030" -0.101™
CPIExp
(0.016) (0.042) (0.016) (0.041) (0.016) (0.041)
-0.011™ -0.008 ™ -0.007 ™
Age
(0.004) (0.003) (0.003)
-0.087" -0.076™ -0.068™
Sex
(0.051) (0.032) (0.030)
0.201 ™ 0.170™ 0.167 ™
Edu
(0.055) (0.034) (0.035)
. -0.303 "™ -0.302" -0.244™
Married
(0.097) (0.080) (0.076)

41



EEE RS FRFER AR ImERESR

fi 4 AL 5 3 5% S R ORIk & (N R Bk &
TE (D (2) (3) (4) (5) (6)
Expend RevolDum Expend RevolDum Expend RevolDum
. 0.011 0. 009 0. 007
Position
(0.010) (0.008) (0.007)
-0.401 ™ -0.456™ -0.378™
LowlIne
(0.058) (0.039) (0.055)
. 0.394 0.507 ™ 0.408 ™
Highlnc
(0.117) (0.104) (0.101)
2.010™ 1.722™ 1.556 ™
RevolRat
(0.513) (0.357) (0.353)
-0.453™ -0.784™ -0.655™ -0.658" -0.451™ -0.631"
Constant
(0.122) (0.346) (0.095) (0.249) (0.125) (0.251)
Log likelihood -1172.973 -1136. 615 -1187.725
Wald 153. 42 150. 77 157.27
Chi2 9.50 39. 68 45.76
Prob 0. 002 0. 000 0. 000
Mills 318 1. 744 1. 750 1.703
Observations 3766 3741 3766

11 :lambda = rho * sigma , AR SCWE T rho Al sigma, BiEI7E 1% WK b B35 45 B 7 B M B BRI 72 R
JZE RIS 55 R bR R, R IR

oV SEAGER TR A A 25 0 o7 U A X T 2% S 2 i, [l U 45 2R ( Chi2 B A BE A
Prob) ¥375 1% B9 B A5 /K-F LAY T 45505 R iR 25 TUMI e £ 05 R U2 28 WU A G B4 I ARSE , SR W A7 A
REA B PR A 1R [P AL 5 25 5007 i P O B0 lambda 293225 5 T, Ui ] Heckman & FEAE YA 20
FIE TREAR SR . (P35 REAR ROV A 2 K7 FEAR LR TR T 58 A T 2 Wé 7 ARG 114
A PRIV = lambda = P-4 Mills, RLJ7 R (1) F77 2 (2) 8528 0 61, 7 35 5 £ 3800 29 4
0.520, FEREANFHIEAR R AR , Se PRI A 0 i 3r R A 2 52 i 2L HEREPLREAS T A 35 R T
P H R 68.2% ([ exp(0.520) — 1] = 100 FH54F5]) , UL IAIEFR T2 {5t 2R 5 A7 15 1E 1) LEFE R, 16
E T BATAERGA G 0T h BRI o S, FRATAT LTSS 2107 2 (3) Fr e (4) IR (5) A
TR (6) M-S BERFFAN 274 0. 59, AbBRA CREFEAE PR TR R N ) (978 2% 52 H FERELAEAS (19 18
B3 80%

RU i AR I S OB AR PR 05T L AT TH B S 1 52 i 24 1 B S 28 A < {8 U Y7 o
ik, BT fERE R b T 38— I S AT A A 5 M s BT 2% , i i i B DU 241 3 2%, 36
UE TASCHIFEARL 1o B4, R T E AT PR FA N SR AR IR S SR i ey gk 2 AR 40
FATRHE, R e RATRURINT & , 45 R I I A A2 F Aot S A2y o 1. 884 T3 7T s il fie At R Ao L &6
M5, (Rt RETEE) AL 95. 8% , RETFT™ LWL N 7. 7% o Ja3CH, FA TR — 245
B PR 25 S e L T RS ) Al Rkt R L i bR

TR RevolRat 35 0 1E , RUE AR IEI BT A A JE R0 3 . o8 T 2 Uil T A8+
(A e, T A TR AR H R 1 U i R R N A3 S sk S i [ 3% M S WA 2 52 o
I, 4% i Huang et al. (2015) Bf§3% , AT 2351 5R HI Probit BEAAL T4k #5212 F] OLS Ahii+45 1 J5
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T AR A TR I . EAAHD, ZEAL R FR A Probit A58 b CKEAE A 7 572 56 ( RevolDum ) X T.
A% 15 (RevolRat ) FUHABAZ AR FE#E A7 [1H . 455 W, A BEAE P51 45 L 22 (RevolRat) 1Y [R5 5
ok 2. 873 XN ¢ GETT L 9. 32, FERAMEAR 0. 000, F AN A REIAER 171 o Lo 50 38 b4 /& 1 4F
R ATEA AT, 7RI 2% S B b R ARE A 7 iR N (RevolDum =0, #2526 ) 1971 2 3
(Eexpend ) X HPTAC R IR FR 171457 L %6 ( RevolRat ) FUHABAR A2 5 #EATI01H o 45251 o, I A Vel 1 B
45 L% (RevolRat ) ()[R H ZECH - 0. 091, % B i t Geitithy - 0. 54, FERERE R A 0. 587, FKHH N
FVBEFR 11 45 He 325X — T HAR BRI PR 5 Aot 4R N A9TH 2 S DR OIT TE B2 o H T,
A SRR TR R A R0 .

i 20 D7 T, BRAE PR 0 R AR B A1 | H S 4 ) A e 0 B 17 ot R 35 T 2 S ke
R BIAF G T, FEARRRSE D A 280 5B IEA R E , X 5 HU AT HE Phang
(2004 ) JEHEE(2013) 2 MBI (2014) 2516 —3, RATGH T W] GEfERs . — & By
B RN TR TR B B PO, R B i s 22 HAEWE I N B A TR TR B, $8E
SIHLRITIE S BIHLES o A SO B Lo PEAE B 7 f5 0 1] fd 25 v T 55 1, i S A SCHUBT AR I (2 del
Rio and Young(2006) (4518 —%, FRATHIMERER B Lot~ A A 2 22 A i RE I TE i A
1% Hi#1H ( Routzahn and Hansen, 2014 ) , {H [a] i} A1 7] B8 “ K H ™ AR AL T 67 £ 09 450 R F1 35 &
( DellaVigna and Malmendier,2004 ) , J 1 55 25 5 R R & 55 e 5544 ( Floro and Dymsk ,2000) [ v A 11§
TA i, B B (AR —20F 7 (Ausubel , 1991) 5 B ¥E RAR BB = [ ] 1, (EAE S B & R R
FVETE RIS R —Z, NI REAR TGP S GERLAR . P A2 1 25 B 1) b 5 0l 25 39998 2% , 7455 U
AR . TR JE PR A5 R AE PR 5 00 47 R AASSR B2 Bt Z i 07 (Meier and Sprenger,
2010;Sutter et al.,2013 ) (31 9%, X FI ALY B W ASBUR

(19) MLl 53 By

WA E G RG2S PRS0 4™ 5K A0 AL 800 , 32 10 52 e 48 R B T 9%
SCHIPRHE o Hory, P RRARON 2 BE AT 20w (4728 4k B 5RO e B A T 9 I Y A8 Bl R LD R0
I A BRI . BT = FEHBARZRNOCR, e T RERT L3 3 A B 37 Y 15 ¢
F, WA LRI R R OC &R

TEPRARAF FH-RAGER 57051 5 38 QAT SEma 471 ATH 2o 0 TR RSB R A 2% o, 2 BRORH O IS AR 33
(Duesenberry, 1949 ) | 45 - A 9 11 2% 6l 1] 2 3% 38 9 4 22 1) (19 g o 28— 0, J2 AR AR 1 % 42 (Main
Pathway ) ; 975K &800 (T 2 ) A LIR800 (A 5 8 1R 1 Bt 8 A2 ( Alternative Pathway , H1 5K
BN TE AR A B AERIBY R , 25 SRR R A TH 9l {8 1m] (04§ b 222 1k 1 7 52 vl JHG 9 9% S i
P i, L, A B TR T P ) 2 (R S BT AR A S Il AR OC R, A P T S 2
SR 20 ) I BT BT 5 T 2 P (AR HIARURE ) 1590 9% A0 1) 22 (1) DU ] BB R 3L 4 5 Sk 2R 1) A 1)
AR FR I PP SR SR Pt B . DRI, AR SCIA Sy, 1R R BB Mk B AR B 4 9 800 A
LRV 5 1A MRA Y BEAR B P AR AAON 22 (R ) T A I A E R BRI . B (5 R IEER
BT ) T 9% 5t B4R FH % AR B HAR B 22 [A] i R B OC R A& 2 s

TERF R AR TR O, 45 F R AR IAURE CReoil 2 & R AR AT I I 25 1005 A% ) 2 — 289k
FEEMELAF AT U R 0 TR IR . $R BRAT &5 A O B 1 B F AR I W
THPHEY 3, R UEACY /TR P, 0] LS A KK P O (Shefrin and Thaler, 1988 ) o {H /&, AN

@ LB AL 3t ) 53 2 AT SCBCISCA U B 7 RIS AR P — e, A R ik 2z T E A A i
T AT A ] B o R A P 580 B LA 3 22 50 o AR RE I L, T SO K ) 0 i B T R ) S
7 TR T SR YR 2, AR R ST A P 8320 B R 1) B A

43



EEE RS FRFER AR ImERESR

({1 Slefbitta) )

S A
I BemisT )

H2

RN
(AEER)

B2 GARERAARERTH R CH 38 E R SR
BORDRIR - (5 B3

[] (1) U 0 457 AT 240 ) 7 552 i 5 AR AR ) < DA S i R 2 it v T 2t o], U AR SR I )
SRR S o B PRI R IR R I R R A B4y > B s A7 o B R B, O 2 )
R S Ml DU B A e EL L o BRI T 2l A R SR e e vl ) P 6 S A B p 28 BB el 29 A B3R
i ——0 0 ) BT AT ST H 3R (Thaler and Shefrin, 1981) . i & B F 45 | &
BRI P AR, J5 0 SR 25 T 2R ACRY, BRI, RTRASU, S BT A R i
DB, 5% AR R S i fy BV DI S i e, B ok B0 %5 24 iRl iy B R S R OL R R R A
N 2 B H B0 %) SRR BB, DA T SRV 9%

TEW T = 2R AR B I OC R T, # Fok, AR SORF Iz JH B g SHE SR 10 DR 3R vh A 3800 23 B 7 125
( Causal Mediation Analysis) ( Hicks and Tingley,2011 ;Imai and Yamamoto,2013) Xf_ A 4E FI#L ] 3¢
ATSLIER S . SRR 453400 ( Average Causal Mediation Effect, ACME) 3 7~ &b B B X} 4% SR AR
ISR 2 /0 Rl AR B AL S AN (3) s,

ACME(t) = E{Expend,[t,Incline,[1,SelfCtrl,(1) ,Budget;(1)],SelfCirl,(t) ,Budget,(t) ]
— Expend,[ t,Incline;[ 0,SelfCtrl,(0) ,Budget,(0) ] ,SelfCtrl,(t) ,Budget,(t) ]} (3)

Hrp, = 0,1 PR AL 5 ARG IS i RevolDum, ——" JE B PEI A fot” BUE . 4550728
it Expend, SH{SCHIE] ] B R EOE S I -RIE S SCACRE, i A8 Sk #6071, oA TAR 445 1)
A () 30 3K 5 AT S B 80 2 2 22 /007 4 S 08 > T e KA P 400 B2 A g 0 2 B sk i AR i A
i, 100 Budget, ;R P AL LB F 420, BOR IR S5 W I B R L 77 G B 1. 0252
BIHO;3. B 22158 FERR®, 10 SelfCrl, BUEMARIR FIPE RS ; J T R 00 2 45
FIGH P NE T, IR AR T 2 AT 2R g7 25 I B i 1. AR 2. JEaE;3. — 4.
RS, ARNE R 20 6w, 10K Incline, . PSR SUN BT 48 TARIY K REA D L &
WA KU PO AR B2 IR U] G ik ] R A A 2B R A A RN R A E
SPORES  TARRRUEPE SR 8 IS RO G L AR 2 s 25 R WL 3,

@  Freud(1920) % H F A (5t A ZEMU A ISR, A AZEBIAT y e e 3 i A PE T 9 B F8 AT A B (the id, ego, and
super-ego) =HR LR PCE . Hr, AT I8 B IR A REACEE (Y B 2200 1, IR ) T RS IR A RE AR, ¢ B R AT
AR R Z E RS

@  HABSCHRAN Bertaut et al. (2009 ) P 23R I & 73 WA/ 705 08 B 220 15 FH R AT 3R 5 3 Ay 1 FRms bl BRI B AT 30
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%3 FHERFANB KGR

2 B R AR it G AEAEAT 1 (sigma) U MEAE AT 2(R2t)
ACME( 432 41) 0. 0245 0. 0348 0. 09
ACME (42 ] 41) 0. 0672 0. 0828 0.51

H P ERF AN (ACME) B i E £ 7 R S P A # 10000 K 5 A2 8 & R, ke 7
mediation, & 1z X & % 90% ,

% 3 R AL BRI F A RN 0. 0245 £ R IEIR A G 2 fif T & Bk = 2%
AR R 114 R I AL ) DR SR b S BCH 28 S U R 32 B i Vg i1 249 1. 0248 T, iR IE T
ARSCABR 2 PR A 200 0. 0672 LB, (4] 52 5 2 W 2R o A B4t foi 2, H: B fot
Fromgeh bk = 2R AL S K B 9% S A i 1. 0695 15T, HeAe s nl i, Ak BRZH /Y
SP-42 PRL SR R8O B AR 58 T ) 2 1 2 DR R R RO {E SR AR AR B A TR 22. 1%, A
SC IR AR I BB IRAL R 8 T3 T A 2

PRI SR v A IO A SRt JE e BT M AR A R A A i B A B S 2 RS A AR AS HAE
AL o SRTI , PIIRUIR BEHR TC 1k ik T Bl #E A7 A 56 (Tmai and Yamamoto 2013 ), HUE ™ Sz [n] %5 %87
R, TG Y PSR SO AN T JE I, i SCRE A B 5 ORI 22 ko U S B R W, 2 rh A
et 5 A P e 2 1) S8 E A A0 S S RN ( BRIV SE IR B B o 22 sigma) i 3 0. 0348, 5 H AL H.
VRIS PS80 RE A8 i Tl 1 9 %0 T 2 S AR St Ak B fr) 7 B DR SR A RN A 22 B IEAZ A
1,

(EAT UL A , AR SCE S 0 5K PR L TR AR RN =22 8] R] REAF A5 B IR 2E 4T 1
P, 7% Imai and Yamamoto(2013) , JAI T 55X IR IRMLH A Hir B 25 (BB BANE IR ) 64T 1
K, Horb, LUK SR 1] Incline, Sy DA 72 4, b B 4% B3R SelfCorl, A5 AR 6 6 111 fot fi2 #0042
RevolDum, A 5 i 22 BEEAT 119, S5 250 R B, AL T SelfCarl, A5 A A8 A 6 401 72
RevolDum; X $efi ] Incline, (SZNAIITE 1% BB A5 K BR2E. Ha s 0 , R BRAL ] 59 Hi
PSRN AL , —E R EE_E SO UE T R IBATL A ) 5 PR

gt —A e

(—) FANRALAEIR T RS 2 75 HAT Al 2t
R SCE T AN SR A48 368 G ASTRIRR S G050, F A Tk — 25 i n]) , A G2 Hh A e fIC T 9 0K

O  FEART RSP G TR SRS B R FEAEIE . R385 #2845 W 45 15 R NAT 3R ATE 3
5 FH-RH P

@ MBS R A FRAR BT B, AN AT LA X 43 R 4 R A RN RN E A R SON P . 5E 4 R A AR A ST
B, A FRAR B AE TN RS 3 . Cohen (1988 ) 44 A4 REAIR sy = 0K B8 1 I B 43 39115 5 2y 0. 01.,0. 09 F1 0. 25, Hair
et al. (2013) R I B0 5 AR08 14 HUAE (VAR VS JI W7 e A 35800 77 76 RS B A 24 VAF < 20% B, R JL T AN EAE T
BN 320% < VAF <80% , PHIAEAETE 4 "R A 300 5 VAF >80% , TR FAESE & P AU . 454 Cohen(1988) Fil Hair et al. (2013)
FEUE AR SCARBRZR 14 PR R A28 S R A B (143 43 R A RO

@ UBEAE bR sigma FH o 220 i v A A5 e 5 Ak B e 38 HURON] S I L 2438 HUON; [ sigma S UREFR BR R2u Y A
SCJR R A7 T 5 Ak B e A8 IO S T RO A R 1) 285 AR B R SR Ay, B sigma IOABRIA, Z i T R A — A FRAR B A8 HO RN S
JEPEAE A 5 R A B BEREE o A SRR i A B R R bR o P LK T R SR v 00 B AU , H Imai and. Yamamoto (2013 ) 75
BT U I 2 B 2 ST LR AT s . ok, 24 R2t K 15. 9% I, BSR HR A RS A A 2 0 R A e ( PR BURR) s R2t 2 2. 9%
3. 6% i, B SR h A 50N B840 2 S AH 2 e 55 ( BPARBIURR) o AR SCHY R2t Sy 9% , FR B R SR vh A8 B — 8 RO R fg

45



EEE RS FRFER AR ImERESR

W HLAT AT RFEPENS ? S iR 2  A5 TR IR ER S5 T8 A B0 SCHR A SETE 2 30 01 R 45 th Bk i 2%
B, ABR FRATTAT LR AS SCA5 L 5 1 B 2 0 v DU 247 7 167 B0 L A, RS 1

155, 5 CardHub FRifEILH . REREA G RIER S XM 2% CardHub H 38 [5 2k 6 & HL )
[ ) 05 FH - £t 55 W L 8463 36 J0 7 AN AT 5 B2 (1 R f3 I St 45 ( Tipping Point, AR g 51 # 41) O,
i R A % 5 S 2B bR, A SCIN 45 5 FH R DL 6 55 IR (290 2579. 197 650 @b T2 4
JEHN .

HUR, ST BT A BRIARE LU o B I3 6% 10 48 BRUR) ( MAS, Z08 I 3 i) v S 4R A7) Ky Bl
T R BE AT Ak 29 KUK, T 2013 4 10 F & AT 145 FH R AT R SE 7 A5t BRI S L It (] 5%
2015 47 6 O, 4 Rl HLAG AN A5 ] 3% 22 = A F 5T K i E) B AE T S 0 B 6ot A 08 i 3 It A
( Balance to Income Ratio, BTIR)24 %1035 F A#2(5 ;2017 4= 6 Hid,BTIR 21 £k 45 18 £%,2019
iF6 L, BTIR LI PRGN 12 £59, RikRe Rk A AR E B sSoH BB 55 - FI AL
95. 8% VL i AT HL i H B BTIR A 11. 496, 5¢ 4= BENS 35 BB IS 5% 45 B B0 ™ 4% 19 BTIR 2R
5t lmlet, BT R R, TEPRER 07 fot o Sy AR ey, BB ) T BR 67 40T 0 0 A R T SR Y = W AR
A AR ST AT A A 67 5 440 1] SEAER , XA Bl T IR B A 45 FH R A0 B 97 4 1) 332 24 IXURS: L DR B 4
2tk

e, 5 RN P S RATARAE . W i R AT e R e 5 PR T ( Bankowska et al.,2015) 45
Hh A AR 5 55 e 5 M 0 LI RS AR (i R b 22— ) 2 ER RS SAEIAZ R T4 T
300% A ESS T LR T T 75% o 456 L SCH R RB s 02 A5 12 £% BTIR H 29
SHVEFR PR U FHE (REES) B4, AT DLHEST A5 -RIG R S ot R 0 5 %8 )™ 2 LU Y 22 42l AU
K 25% o VEBEATAN, A SCINEE 25 1 BA5 TR i35 — %577 (7. 7% ) /&5 2T FREE

BRI, Z IR0 AR UE  FEA WS N, 248 K 22 85005 1R 47 - T8 BF 57 A MRS 67 £t 1L 32
BIab TN o TEREASMEININ , 4 BRI S B, 20 1. 44% (47 R A2 B2 £ £ 5 4 B e
AT S5 WAL AR 0. 32% AREI~ A it BE 17 o 5 ¥ B AR 51 55 55 77 L, 29 4% 5~ N BE B it
FH AT ZEAEAS W IN N a2 B Aot 0 AR B A R E A ME TR R R A8 i 7 A 2, Bk
XU A 1 T S R N o 7 T BT 2% 5% 38 I AT AR 30 2 AT B9 B SORE v, A SCIA
N HA SRR A5 IR SR B 0 A 7R IR AT 23 18] 25 0 O 5075 5K e AR T 9% &
Ak

() SRR — IR S ORI AC ] 22 57

Ky 2000 A, AAERER A E R a2 HE g 0 H A, AR R T 4 5 R R AT, B
Prad A 5 1T A 3% BRI BOR A5 57 T AME AN (B0 P ACE e, IR 2 PRt A= 17 AP s )5 =
PRI 2% 09— AR R PR AL, ©SC IR s A S 3R 0 e T AT Y R R T LT 9 R
FIFHE IR T, ARG ZE 2 B 21 i 7 il 4 A S AR i AR YR T 2 1
A B BAFI RGOSR IR A R AFRIFE AR~ AT SR 0 S kg, 45 5L L3k 4,

@ W http://www. cardhub. com/edu/credit — card — debt — study/

@ FRHRCUAREHL” WA (2007 4E4FER ) ANRSTXSSETCILE PR 7. 3046 HE

@ UL http://www. mas. gov. sg/news — and — publications/media — releases/2013/credit — card — and — unsecured — credit —
rules. aspx,

@ AR EE RS UL, J2 FH D AR IV 388 T A 1) 2R At A B8R LA aed 25— 47 1l SR AT A 31, 0 7 8 7
i IR . BT 100% I B 55 A LE R IO AERE AT AT AR SEBR B A aF o Bin 3k 8 0 48 2R =% Rl R 1Y
T3 MR AR BEXURS: , RUAN S 235k FH A2 H TSI

46



= FRIFIC 2018 £5 01

k4 HEABAREGRFEHAZR
& AR 5 0 B X FHBRANLEHFEILH HHEAFREHEELH
Pt 4 KAFE 4l it 4 AYFE 4 it 4l KAFE Ul

T E

% — [ B OLS B 1A
Expend( ® % &)

lambd 0. 042 0.290 ™ 0. 081 0.336" 0. 052 0.343 ™
ambda
(0.110) (0.079) (0.149) (0.039) (0.107) (0.034)
-1.955™ 0.407 ™
Debt
(0.910) (0.205)
7.729 -0.109"
Debtsqr
(3.372) (0.058)
-4.572" 0.645™
DtlncR
(2.360) (0.326)
47.898 ** -0.338
DtIncRsqr
(19.515) (0.220)
-21.739 5.302 ™
DtAstR

(15.247)  (1.970)
DtAstRsqr 748. 401 —-34.788"

% — W Bt Probit [ 4

RevolDum( F % &) (629.795)  (13.794)

4.078" 2.047 4.209" 1.769 =~ 4.034" 1.597
RevolRat
(2.198) (0.539) (2.430) (0.379) (2.151) (0.363)
Hhm 4% & Yes Yes Yes Yes Yes Yes

# 4 MIALREW] , Heckman e OMT IE 1 ARYFIL 2 AF 8 BOREAS e 46 i 1 [m) i, T2
AR E IR . SRS RN SR L, ARYFE 2R AE PR 00 022 o 10 [ml )3 A KR O K T
8 (BJLF- Al AZIE AT o PRi U5 ARG ER B0 28 S B R B “ U B SE &, RIF AT
ZUE RGPPSR BT 2% S A R2 M AR AR S B ] S 9 48] U 27 SC AR, P 7 o JEE R 25Ty
THIAFAE 2257, X R WIS R R 000 J B TH 2% A m BT Stk o FA I, PR 2805 1R 10
PO I B SO Z A 2 BT LA B U 7 S 28, al BEAY R IA 2 < PRI o ) 5% T AR A O — 26 0
SMBCA TR RERE R A QI 0 B 07 2O 4R R S s 15 AN AFE R i 8 A I LGEFET 14 11 9%
IKHERS , FEBRAS O IAE TR, 15 -F AFLHIT U280 B0H 28 AAERASA 19 TH SR K-

(=) ZPREARTHE -  BERE A S AR AT ] 22 57

v T Sl B R A2 A R T RE T T ) R 5 L 7 Aol A5 B AR R, AR A s B AR R B — |
ZH A TR E SR B T A AR 7 XU, HETH 247 o SR <, (EDGS S0/ N i 98 A9 75 oK
HEIEGA . SR, FRERAT KRB E R AN S 2R AR, 2011 ARAT KRB E RN 38. 6% (2015 4F
Ik 47.96% b, = PULR BT BY(5 T R B 3B AT 20% ) , (EAR R X A ERAT R B B R A
10% fEHRBERMEARD , SR X A KI5 0 1E L4 AL B 45 i 3l , A RN 32 AR 5%
T 268 G AR R T sl Pk ol o DRI, AT AT L BEIX 0 I & A, B 845 TR AR IR D o1 5 J R T 9%
ZIA U B SR ] REAF AN S 22 5%, IEERILEK S,

@ 2011 4 FAHA RS 7 SR TSR  hitp ://www. gov. en/gzdt/att/ att/sitel /20120319/1¢616506¢71810d1548901. pdf,
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k5 WmsER
g REAESHFLH TA NI 5 H % i Sl Rk
- K A fH v K s
% — B OLS B A
Expend( & % &)
Jamh -0.105 0.310" ~0.079 0.339 " -0.096 0.346
o (0.078) (0.048) (0.113)  (0.033) (0.078)  (0.032)
-0.053 0.319"
Debt
(0.206) (0.179)
0.341 -0.085
Debtsqr
(0.117) (0.053)
5.087 0.512*
DtIncR
(3.529) (0.253)
-4.805 -0.255
DtIncRsqr
(4.413) (0.176)
DiAstR 37902 4.195*

(2.699) (1.647)
DtAstRsqr _247.4247  ~27.130™

# — W Bx Probit [ 4

) (18.514)  (11.845)
RevolDum( F % &)

1.956 1.799 ™ 1. 820 1.563 2. 005 1.404 ™
RevolRat
(1.309) (0.477) (1.379) (0.356) (1.313) (0.349)
HEd T E Yes Yes Yes Yes Yes Yes

T - BB RH 9 5 6155 0™ HE Z A1 ORI, #2274 48 B HosLoan X 22 B LR MRS .
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respectively. Furthermore, the “inverted U-shaped” relationship between credit card debt and household spending is
established in robustness tests but varies with demolition, household registration and product category. The causal mediation
effect analysis based on counterfactuals identifies a series of mechanism combining smoothing effect, expanding effect and
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