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P& 0% 145 L (MDR) FNF 2P 32 5 e (NE) BN R PR p A8 it . Hodr: BRAeffoi b R RERRE by
PERE G RIS R L %GR MG 55 45 4 v 9 s GRASCERL 5 ¥ 2l k=2 o BE A R RE M 4 2%
PR SZ H o SEE S S LA o T B S R R A S H A S H AR SR S SCBUIR AR L
H S GRS L BT AR S AR AP S A S A A S B 3k 9 3%, PA L FRARAR
P CFPS £ FEAH OCAS f i BT A5

4. F A R, AR DUESCERIF R 4518 , 45 B AU 75 28, 5 S8 DA 33 A8 it - DR EE B 51 T34 48
W% (age) , G JE -3 A UK IR 2R B8 T8 W TR AP o LR 5, A I AR 78 AR 37, T et
IR, PR EE D3 -3 AT 8RB , S st S ] B /1N s @GR BE B B4 - T M I (education) , 2 3 2 R
M) 5 o B 53 0F 7457 PR 288 JEE UGS < RN R ) 35 F 8 0, R BE I 53 HP i 27 D 2 o LU ey, JRmT e A LR R
Ve S0 A5 USR , DAL R A R g ) A 15 2 s DA i 5 R MV AR 18 (occupation) , A N EE H FHER
b AN E RN L TAE , B A L BOR S SRR TR Al (4 RS, B AR E , AR A Al R4k 2
PRI T 5835 , DR ISR JEE 1 B Hh 9 Al A SR RS L A7) 5, 50 238 0 P A 1)t BRAE 5 (DB 22 o B3 55 Ml A
B (job) , ZJE B B A 3 i FUR g, R A0 - 3R 8 BF RBT A a J bkt , DR 2 1 n RJEE £ A5 mT e
O BEERRE L (gender) , 5 IR Lo MEA HE TP, KR 570057 A0 285 5 8 R VEAELRI AR <, TR I R B2 P 4
PR R LR AT T R 5 BRI AL (9 R E W 55 UK s © S EE P S BCCA (income) , NG EE A
SR, SUBTR RT 5 AR P-4 125 10130 2 I b 78, DAL MR A T S I IO s, 97 £ 7 o0 L 1 i
B ; QAT R EKT-(GDP)  ZBEFTAEHI X 28 5% K 7K ST s, G0 B 5 PO & J A AL st i
AR A IR M X T 55, SR EE T fot U vT RESAIG ; @ B dth = Fa 84 (real estate) , FARAMFGT I , 75 i i X 2R B2
AFAE WA B RO, RN GE RN, PR ISR JEE Fr 7 1 P s b 7™ A0 A ISP 8 r  3  JER , 5 3 ks B 4% 45 1) m
REMEBR , R LR B (53 55 B Kt et . B3R o, D-©W S WSR2 2 T\ 11 GE i 24 AE AU 55
AR, O-@ TN Jz W AR BEAFAIE o 4581 A8 R B4 AR H CFPS B30 22 0 1) SR G vk Jag AH G 0ol A P v 3
it o

DA AR S A BR B SGUH WLA 1 .
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®1 FETERE

T2 TEXS TEZR T Ei
DTI fr GNPl RIERF 405 87T LB 1t (%)
S DSI RO K LG SRS 4 T L BN ] (%)
FSI R R AT R REBHAB L S SFBA 62 = S e s (%)
breadth HFERBEETE | RBREF RS E AT M (AL E :0-500)
EES 2 depth B AR AR | W 4 80 TRAC A A 2R (B F £ 0-500)
digit R TR R B e 3 T R IR 3 4 k1) B 6 2 E (A TS B : 0-500)
s RIERAZH G A B RE RE T BrA ey ot (%)
, MDR BB RAR Y e , ;
PAEF e % 4% B B 2 R A2 B (BUELSE B 0-100)
NE WA 3R Bk R B SEH b 3k 5 R 3k B ] (%)
age R ¥ it R TS0y FHE( S )
education TR R 57 H R, REER AP REZVAEF TR T E (%)
occupation REBR B | RERT P AR SFL LB E (%)
EHEE Jjob RER R LA R | RER PRl & (%)
gender FBE R, PE R MR, FIE PRI T RSk & (%)
income T FARN KB F AT LHERAN LT (F L)
GDP B A 4 = B BB EmE N A F B (L)
real estate B 38 8 BBEE T S AR E NAT 15 40(%)

(Z) #EiRSit

TE A ZHIF, W B 2R T L B AR B - (1) 28 TIHER 505 22 , 6 Fig 508 A% 1 A/ i) HAth A% 5 AR R O 45
T (2) X 4R AR R AT 5 ZRE MK R 7~ (VIF) 12 W, fe B R 9.67 , BB IAME 4y 3.71, BB AE 0-10 Z [H],
GEA AT R BB R, AH K BB B A 0.2269 , PRI S B AR AN A A 7™ TR 1) 22 T LR P ] 185 (3)
1 282 AL A DY (P109-126) FURIFST , % 1 S48 T HE 1% F199% (AR EEAT Winsorize 202, DL il
AR

F2 MR MBS, A B AR UE 25 f KON 11.4994 , 58 B 4% 48 B 1 i iR ME S8 1 ¥ 7E 1R 3T
Mo

®2 HBRESET

TE WME HiE FRAEE &/ME HiE BXE
DTI 17843 2.2959 5.5626 0 1.0000 90.0000
DSI 17843 0.2465 0.8692 0 0.1270 32.4484
FSI 17843 2.2625 4.6875 0 0.1881 27.0000
breadth 17843 5.3268 0.2834 3.9094 4.5900 5.8689
depth 17843 5.3096 0.3108 4.2338 4.7900 5.9924
digit 17843 5.7471 0.2371 4.6734 0.5700 6.0873
MDR 17843 0.3256 0.4546 0.0000 0.4300 1.0000
NE 17843 2.4455 4.5723 0.0000 1.3081 51.2083
age 14264 46.6216 11.4994 16.0000 42.0000 86.0000
education 17843 0.0711 0.1841 0.0000 0.4749 1.0000
occupation 17843 0.8264 0.2120 0.0000 0.2611 1.0000
Jjob 17843 0.7433 0.3337 0.0000 0.9459 1.0000
gender 17843 0.5045 0.2202 0.0000 0.5000 1.0000
income 17843 10.7353 1.1669 1.6094 4.8500 15.6327
GDP 17843 9.9463 0.3478 9.0998 9.2950 11.0694
real estate 17843 8.7693 0.3934 8.1803 8.7602 10.4383
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( =) ®AEgt

hy B UE B < R SR 53 55 XS FRY S S A% e ALR , AR SCR T IB A8 Il Ik pg st it R - 5 — 2,
P B 2 Wl (DF) X S RE 5 55 RS (DEBT) 1) S [l AR , 508, B e 1 B30 <5 RO R B Aot 55 XU
A SBORE o 1 SR Sl 35D T, )3 80 < Rl IR f5 55 XU A A TRORSBOE , BV < R B0 1 Aot
55 WA BT, T (1) o 88 28 A BB oK A28 B S M ) 6 ] VR, AR B B, Y
AR TS, S R T, P RS B OF S 5t AT BN T RHE Bk S e HAT IR AR A Dy
(DFN(3) . =20, K8 20 rh [l A 45 JUF AR (D5 BB (4) I AT I, o, OB T B4
RS % I ot 55 RIS ) L1 0O, 25 58 e, o, SO T B0 R 1o o G 9l (4% 9 0 S B ot 55 KU F)
O, BRI AR o WSR o, o, Rl o B3, HA B>, , AR SALT BT , 2 W B G Rld i X
BRAGT RITBORFIXHS e S HE R H0 i vos 1 SR B A5 55 XU

DEBT, = B, + B,DF, + 6Controls, + vy, + ¢, + &, (1)

MDR;, = p, + p,DF;, + 6Controls, +y, + ¢, + &, (2)

NE, =6, +6,DF, + 8Conirols, + vy, + ¢, + &, (3)

DEBT, = a, + «,DF, + a,MDR, + a;NE, + 0Conirols, + vy, + ¢, + &, (4)
M SCiE S

FR i DA AR R BOH , AR SC B Se %o 8504 R 52 15 55 ARG 1A 7 36 1 [0 01, DG B 807 iz
15 0) R EE A5 55 JRUIRGE P B AR RN 5 SR I 0] 50 48 Rl s W R e £ 55 (A% S LRI A T ARG 36 , 4053 s BRI 2 1)
HRA RN ; g5, 0 SEUE S AT S B AR A A 55, B DR G5 1R W] &

(— ) EEES

2R3 M (1) By R UE ] VA S5 5, A (] ARSI B4y il A AR TS i) [ 58 500 o L A [ U AR 1
hy PR A R AR R A5 55 WO L OB 25 S [ AR 2 Sy A A sk ] YA 25 5[] AR 3 FIIARARY 4 )2
RS R 5 A AR R I B I AT B R 0% ™ B AR R A S5 1Y, AT TS R EOR SRS R R
JE 53 55 WO LE A BT LA BT 7™ T i 28 X AE A B R . DABEARY | ASRY 3 FIAREARY 4 S 5], B0
Al T FR AR TR 1%, B S B S A L 5 6.7244% 25O L 5 3.1042% , 4 il 68 7™ B £
AL 1.2841% ; & BB AL FR FE AR PR TE i 1%, 8 5805 55 A L3 5 0.9528% , £ M5 LA L 42 5
0.2412%, 4 fill 8% 7= B 457 R 4 15 0.2589% ; B0 4 Al A FH TR BE FR AR 45 T 550 1%, B 8015 45 WA L AR
6.1407% , 5 WA LLBEAIG 0.1982% , 4B i B3 7 T 5 8 PR AIK 2.438 1% . IXRIH , B xRl )™ B A0 <5 il
AT BE 0T S B2 5 55 ARG AT TORAE L, JU R B0 B il 3 ) BE R S 2 i ) M R 5 e T 1
BT R BE R o T 50 < Rl ol FH % 2 U] 2 R R i 5 55 RSy LA — S R R, X T B A PR R - 4
il FH R B RAE T 8 LA 0T S5 A 3K S EE (AR ) 4 Rl IR 55 2003 11 A2 0 il 0 A PR AR ARG, i A2 A
E ONE AT e e SN i et o N 3 o 1 )11 ot 1Y T2 = S o e S
ARG BEAIG A5 FH I SR B e 2% 2 P A AL s SR A R AT &, REAB A5 2B R LA FE 22 AR A
RGN S JEE BE 7 AN TSt UG 2R AE — A IR PR A VCE DX (R P 22 DG EE B, DR AR SO 1 AT

P A BRI g 3K, DARTRY 2 RN 3 RN 4 SN0, SR RE S AR IR K5 55 WA BE LB A L A
S RE 7 UG AR A R S T, GRORE TSR RS 1%, IR AE 157 55 WO BE BB SO LT <8 i 9% 7
T B TR 0.1223%.4.2896% F110.4187% , ZBE V- U8 XA L s M de K o FRBE I 5L 2 g
F) SO G B 55 55 IR A B2 M0 30885 17, SRR I B v s 7 0 o PR v 1%, R AR 53 55 O BE A BRI
b4 Rl 7= 0508 40 ) R I 0.2156% . 0.2269% F10.114% , FJRE S 51 27 A8 U155 55 WO BE 1) 5% ¢

@ BRI, P AR B A A RIS A 0% .
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*x3 BALODALER

=8 DTI Ds! FsI
(1) (2) (3) (4)
breadin 6.72447%%% 3.4295%%* 3.1042%%* 1.2841%*
(4.49) (2.32) (1.99) (2.39)
depth -68407*)** -(2.3094)* -(2.1982’;‘* -2£4381*)**
-5.21 -1.82 -2.36 2.71
o 0.9528%% 0.8087%* 0.2412%* 0.2589%*
it (4.33) (2.32) (2.20) (2.38)
-0.1223%%* -4.2896%* -0.4187%*
o8 (-2.29) (-5.13) (-2.32)
. -0.2156%* -0.2269% -0.1140%
education (2.65) (2.18) (-1.73)
occupation -0.0323* -0.1029 0.2044
(-1.77) (-1.32) (-0.84)
job -0.2255%* -0.2139%* -0.2002%*
(-2.01) (-1.97) (-1.92)
-0.6576%* -0.2633%* -0.2488%*
gender (-2.59) (-2.21) (-1.97)
, -3.4129%% -0.4286%* -0.2429%#
meome (-19.09) (-5.77) (-2.70)
-2.9533% -1.5638% -1.8350%
apr (-1.72) (-1.63) (-1.59)
ol estate 1.(2001=;* 0(.8543)* 1(.2567)*
2.40 1.98 1.85
8.7045%* 30.5111 %% 12.0632 11.3256% %%
Cons (2.51) (3.21) (0.68) (2.85)
ID =4 =4 =4 =)
Year ¥ ¥ ¥ Fg
N 17843 16421 16421 16421
R 0.1157 0.3642 0.3963 0.3362

RGO off, ek e IR 10%.5% 1% 1Y 82K, F R .

Ko GBERL SV AY AL AR 2 vp B 35 01U 2 807 A AR P 2400 SR, SR WA S8 i b3 A ]
S FALAT IR i EE AT T BE XS S A1 55 KURG™ A S i 5N o SR S SR EE A4S L 2k A o PN R W] 3
PSSO AR R A5 55 XS 14 5201 49 St 3, R 18 B PP A R 2 R EE B 22 AT 2 1 BB s K
JEE WA KT8 iy , AT HE 7400 ) R i B0t B e 2y, 0 HR S mT S A A5 55 W L kA
i fehi , 22 AL i GDP R R A5t 55 RS (K9 S IS A DA 10, DX s i F 8800 SR £t 55 XU B2 M UG
PR IE, 30— 25 U W22 5 A 3k 1 X PR < Aot 55 IRURSLATLXH D /0N , 1T B3 A e i 147 0 DX 00 A ] E SR B A B 151 55
k.

(=)t

WA ALY 2 RN 3 AN 4 3R 4 SR T BB RO SRE A5 55 AR AL SLRIAS SR A5 R . FErp AL
YT AR 2 S B ROt B GF S Aot ORI Bk S M o s Y Il 2550 . S5 R EOR BUF SRR )
JSEI < R B AR T 5 % 07008 b EAT Sl 35 B9 L 1) S ), SR 0 R 4 SIS B B B i
T SR BE B G5 ) AT REE , T 80 <l 50 PH R X s B A7 ot b DU LA — S b 1 P 5 S0 el B o 8
R RS AR BRI Bl P S o A i Sl 280 070, 550 B B G0 £ B RO P P T A A B, 2R 8 4
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DU PR (A 2R AR 2022 AR5 1 1)

T4 EESANHIKRIEER
e MDR NE DTI DSI Fsi
TE
(1) (2) (3) (4) (5)
1.1488%%* -1.9769%* 3.2543%%* 2.0053%* 0.8107%*
breadth
(3.58) (2.52) (2.45) (2.06) (2.38)
-0.1673%* 0.0813%* -1.5076* -0.1653%* -2.320% %%
depth
(-2.55) (2.38) (-1.79) (-2.31) (-2.89)
i 0.0630%* -0.4419%* 0.5043%* 0.2043%* 0.2245%*
101t
& (2.18) (-2.26) (2.24) (1.99) (2.47)
3.1917%%x* 0.45627%%% 1.8890%*
MDR
(4.49) (5.95) (2.37)
-3.5500 %% -1.3093 %% -2.007% %%
NE
(-3.37) (-2.61) (-2.70)
c 3.4140 -9.9712 2.4036%%* 0.1424 13.4678
ons
(0.75) (-1.26) (16.37) (0.34) (0.52)
Controls Fo ¥4 ¥4 ) Fo
ID Fox Fos) Fos) ¥4 P
Year Fox P24 P24 Foxtl P24
N 17843 17843 17843 17843 17843
R 0.3828 0.2753 0.2852 0.3321 0.3286

FERPIREE O GREE — ek 9 ELAT B RO , 33X A HE 800 I 13 A B B T B IR R AR, B
RS R B O B S M o BRI AR IR I MR o A 3 4SRN 4 AR S JROR T ARSI AR R 4 1) e 28 o]
VGG, 1T PAE B, BU7 A s TR R A T S BUE 5% BI7KF B B3 SR HE 4 /N T 36 ) )T
SER AR BUE . BBt LRI Bk S H B 5REE A5 45 JRURG: R S Mt 7 5% BRI 7K 1 8 3, Hdp
Dy G A5t B GREE A5 55 IXURG: 14 35 Wi Sk 35 Sy A, 2 WA 850 <0 i 3ol 8 8 B % A7 Aot A8 A B D) 17 4%
JETR AR RS, 155 T SRBECHRE ST o T Dk S 7 B SR8 £ 55 AURG: PR 5 i ik 38524 17, ik — 20 B4
AR R S TV B S T AT s DRI R AR B T SR 55 UG o R AR SRR 2 B AR AT

(=) RR4EKRE

P A SCREAR Y R (R Z B2 53 A1 1 Fp [ 28 AN L IXORITELEE T, X kit FEE I & 22 A K, 8 55 Sk
SEANYA , BEASRBEA PR Z T HRFAE 22 SR, IR, k25 507 4 R SR JEE A5 55 IXURG: 5% Ml f 5 ok e
FRAE , AR SCHE B [m] A SRtk b R IR FEAS AT BB 0 41, i — 2 5 R B 22 5% L A 22 S R DX 3 22
S} B BV 45 SR AT R . EARERVEINR : (1) MRHE R 4 ] ST S AR T HE R | B A AR
X153 M A S EE (Rij 25% ) RIS EE (5 25% ) AT SR I SR EE (T4 50%) =415 (2) iR K IE V)i
st 7 CR A S A H 3845 IR HE R | K 43R AR R 2 Sk v S0 R B (i 25% ) AR T B R EE (U
25% ) AT 45 1 B 5 BE (TR 50% ) =21 5 (3) 3% MR S BE Fir 78 b IX g 1, W5 FE AR 43 S WU SR BE R ) 5% e
P4 ; ()RR BEFTEA DY B REAS R 0 N AR AE I K BE A I RER VA I K eE =4, LA
WO YAy DR A A T R [ U, A R LR S ik 6.,

A 53 AR LA S5 Y, 2504 Rloxss o S5 050 ARG IS A SREE 114 455 55 XU S i e kg 35, G LA )
RSO SREE RS M e K, 1T v WO A SR EE Hh S 4 B - A R BE K5 55 IRV A — 8 R, 3% — 4518 5 B
[] Y1 P R W SZ MR AR BT 45 IRV ARG B 45 SR — 8. T o AHL45 SR R |, B A RO AR TR 1) 4 757K
- GRBEA5 55 ARG (1 S B H I (B 22 5% . MIAR T B AR R EE , 0 Sl il F ) BE RN UR S 2 X R i
Tt~ A — B R AE A, BB E AU 10% , 7] B 4 A7 Ak o 5% 67 st XURG: B4 5 M )3 48 38 R 1
R U6 D45 1 P R EE , 004 Rl A5 T HR B R S JEE A5 55 JRURG: FA) 5 Ml 343 48385 R E, L[] A S 3000 e v, T A
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x5 REME&RLE(1)
- (1) E (2)afERA
== ETEON ETION {EBN Bk CETL R
1.0100 0.2203* 11147 %% 80.9758% -0.8011 %% -0.4423*
preadih (1.13) (2.36) (2.88) (3.32) (-5.59) (-1.93)
0.7217 -0.0089* -0.0172%* 83.0441%#x -1.4292% % -0.3423*
depth (0.77) (0.02) (:0.02) (49) (-1001) (-1.65)
o 1.9865* 0.1100* 0.36427%% 133.4539%# 22,7261 %% 2.3673% %
it (1.89) (1.72) (2.56) (4.06) (-17.94) (3.83)
14.0778 8.9090%** 6.3006%** -133.9964%%* 28.9942%%* -9.4473% 5
cons (4.13) (4.73) (237) (:3.41) (35.91) (-3.97)
Controls Pl Fogil) F2 4 Foail Pl Foail
ID ¥4 Fogl Fog Fog F2 4 ¥
Year 35 P F= 451 F= 41 F2 ) Feail
N 3885 7740 3885 3691 2285 3638
R 0.1699 0.2624 0.4223 0.2881 0.7020 0.1359
Fz6 REMRIE(2)
- (3)W254A (4)&EHAE
== A Rt REBEH FREn& AR
1.4657%%* 1.2518* 0.4977 2.9449%%% 0.8073%*
breadth
(3.74) (3.15) (0.80) (4.12) (1.69)
-1.2598% -0.5584* -0.3070 -1.8536% % -0.1724
depth
(-4.18) (-1.80) (-0.59) (-2.83) (-0.44)
o 1.2766%%** 0.2515 0.1263 0.5749%* 0.4859*
digit (4.80) (0.75) (0.27) (1.85) (1.68)
2.7084% 5.3195% 9.2621 %% 8.2887% % 4.3497%%%
Cons
(3.16) (4.47) (5.76) (4.31) (2.38)
Controls F= 4 F= 4 Fogil) ¥4 324
ID Fog Fog Fogl Fogl Fogcl
Year Pl F= 41 24 4 4
N 6683 8765 3691 2285 3638
R 0.1304 0.3356 0.2273 0.2665 0.3426
BB 2 JEE AT S 5 B0 P e A DR ), B i oS v B (5 AR ) i BE AR AG AR e K . B0 4 ok v 25
UGS EE 153 55 IRV 19 S i A b S8 28 2R 07, U8 IS0 < RS v 25 B0 (B RS e 11 53 55 IR LA — R 4%

BT k2 oy A5 R IR B RO B G E A A SR E B 5 55 XU B2 M 240 A 355, AEL R BRI 2
M SE A 36t A i i Y 8 R SO B PR 2 A A ey, DA T S B R JE R e BB B SR . e
MRS AL DU , W] AT S 7 S0 280 < Rox v D 0 b DX I 1R 5 55 IXURGE S B 2, v R 13 1
SN SR T YRy . RO =, 2807 4 RON) S RE £ 55 RIS ) B34 P BE A JRE LA B _E 71 e, i
R BE ST RIS G R T T s, 3K — RUHEAE S BEUA r pY B IX SR B O W & o RSG5 T DLl
A FEAI Gl B 7§ 51 3y DR A i 1 S B A 06, 40 R5 DA EARIBRAN — 3. TN, PSR A8 3

(M) R

Tt — A Pl A AR (], DR AT ST SR ARV , AR SCE SR ] T R AR & il I SO AG: B A A HE
AT DA TR RN A ZE VARG 56 A IR A5 R LR 7.,



- 126 - RPUOREE AR (T AL S REARR) - 2022 4R55 1 1)

. TET=E b= e N
== DTI DSl FSI DTl DS/ FSI DTI DSl FSI
. 0.2539%%% | [ 2398%#* | () 3996%%*
internet
(2.97) (2.68) (4.23)
P 0.1041% 0.9854* | 0.2664*
reqguenc
quency (1.83) (-1.66) (1.88)
0.2047%*% | 0.5326%*% | 2.7255%%%*
evaluation
(2.39) (2.57) (2.20)
3.0882%* | 0.3372%%% | 07096 | 3.064%%* | 0.4837%** | 0.4235%
breadth
(2.07) (2.83) (0.14) (3.01) (2.71) (1.80)
onih -5.8897%* | -0.5200%** | 57760 | -1.2290%* |-0.7928%%* | -0.6236*
? (-4.77) (-4.50) (-1.20) (2.50) (-3.77) | (-1.73)
it 1.8324% 0.0504 3.6984 | 7.3983%%% | (0.1985%** |2 2660%*
191
& (2.00) (0.34) (0.55) (3.34) (2.90) (1.90)
c 6.7843%** | 19.9854 | 359895 |27.6005%%*| 0.9260% | 22.7417** |33.4474%*%*| 20.7895 | 26.7519
ons
(4.30) (0.61) (0.58) (4.24) (1.73) (0.95) (4.22) (1.20) (0.92)
Controls 4 e 4 P F = Fe 4 4
D =4 =4 ¥z F=4h =45 =4 =4 Iz =4
Year Fox Feh P Fos) Fos) 4 Fh P ¥4
N 15530 15530 15530 13420 13420 13420 9613 9613 9613
R 0.1675 0.1415 0.0885 0.2194 0.1260 0.1789 0.3983 0.3533 0.3669

TE  BRT R0 , W 30 1A e~ i A LI 2 R

L TR R, AR T AR R RS U, T 4 2 B AR & (SO ) S ARG A R H %
SR PR A i (SRE i 55 ARG, ) AR k. 31 DL 25 4, JRATTRI AT CFPS Bt e Al S B b it = 4> T AL AR
i, — RRE RSB bR R 5 L Ginternet) , FREFBEREAN B A BOR 452 R B — 0
HRE G IS Bl WA T2 20 AR I SR AR AZ (1 F- 30 (frequency ) AR FBE RGN BU P HER
o P B 28t i R 5 = R S DA 3 3 A 80 LK P BRI A (L EE R L 1) EATAN (evaluation ), P By
IREHBEX B BRI BN EAN . SR IX SR AR o TR AR IR B P B T 5 15, B B R
T B BOR B BRI i, 5 AR BER B BORAS By i 32 Py , folt Y Pt , 50 <6 Rl o i A T
)RR, = THASR SEC SRl R G . R, RIEEX BT S RBOR AR 32 A 00 AR
A BT RO R IE) , AEUR HAS B A A% 5 TRE AN T A BN SRE G5t DR S A2 1) LR S, =
AT AR H AN AR B AR AR E MCC R . I, ASCT AR i i BA & 2
P RTRIGREIR, = A T HAZ R GRE o 5578 1 ] 45 R0 3, JUHO@ SRE B bR 3l L W LE
AR RS BB AN RS G2 A7 55 UG IR BEMET SR o PRI , AR SCRR R HE [ I 45 SRR AR

2.9 S I o 25 RS B S RO G JRE £ 55 IKURG: B S R REAF A T I, DR IH A i v [m] T A e
I A AE i e 1 IR i 2 39 ARG B R v [ml Y 5 SR At v . 2 7 R IV 5 R B £E I 1 I, 2%
P RN R 53 55 ARG PR ST A S 35, AL R VA 2 AR R R [ A 235 5 /0 5 ik O 2 O, 80 < i
KGR BEAT 55 UG B4 A MR AN R 35 o X R T 80 < R X IR 15 55 XU PR S5 M0 A4 R T P 4 8% T ik 35
ARG o FH T AR ST P PR e B P A SRR P 8 FRCBY A o, ST R < X IR £ 55 KRG 14 2 ) >4
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Digital Finance Penetration and China's Household Debt Expansion

Transmission Mechanism Based on Housing Loans and Consumtions

Wang Haijun(Beijing Wuzi University )
Yang Hu(Central University of Finance and Economics )

Abstract The excessive expansion of household debts may lead to a long-term recession and the digi-
tal finance penetration may also accelerate the increasing risks of household debts to some extent. Taking CF-
PS micro data as the research sample, this paper explores the impact mechanism of digital finance on China's
household debt expansion through theoretical and empirical analysis. Here are the major findings. First, digi-
tal finance has the characteristics of soft credit constraints, which may lead to excessive credit and excessive
borrowing in the credit market and the expansion of household debts, increasing the vulnerability and instabil-
ity of household debts. Second, the breadth of digital finance and the degree of financial digitization have a
significantly positive impact on household debt risks. The rapid penetration and wide application of digital fi-
nance promote the rise of household debts, while the depth of digital finance will play a certain role in miti-
gating household debt risks. Third, the effect of digital finance on household debt expansion is mainly real-
ized through the transmission mechanism of promoting the rise of housing loan debt ratio and "crowding out"
the decline of consumer expenditure. Fourth, the heterogeneity test found that the boosting effect of digital Fi-
nance on household debt risk was particularly prominent in highly indebted households, but decreased with
the increase of household disposable income, which was more obvious in urban and central and Western
households. Fifth, the robustness test shows that the effect of digital finance on household debt risk lags and
decays. The current impact of digital finance is the strongest, which weakens when it lags behind phase 1 and
is no longer significant after phase 2. The research conclusion has important policy significances for stabiliz-
ing household sector leverage and preventing major systemic financial risks caused by the aggregation of
household debt problems.

Key words digital finance; household debt risk; leverage ratio; over credit; excessive borrowing
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