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SCBL T BSASE K, SRR S IR R AR TR BT T S E (DL 1) o MERE B, H )
SRR LT H IR M HORFIME B8 E BOR R SE I S Ald SR B AE B A IR 55 1 4 Rl
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3, X AL A SCT SR AARE S AR 5 ) S TEL IR 9 < Rl 0, 35 A% 8 465 il IR 55 A “ELHEK IR i ) A
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1 F=FAEHEMEGERITLIE(2013—2019 F)
(BUHRSKIR . 5 W% B | BRLE4) )
g ml g5 b AR R Al T 587 SR Ak 2 X RS T E IR B & Rl P
BT TR, AF R T SR JC I AR ATE 2, AT ™= A T IE RS SR 29 SR, WM AR 1 8 A 7= 42
PGSR T R 2 SPCEL . A WIS A LI )  Fl 5 v AT TR A SRS T
JIR 55 WA 14038 BERRAE , 1T A% G2 it T[] R RO A0 98 s b 2 ke 11, MR 4G 2011 4E 70 2013
A SR E < Rl R A A 2R AR TE U DR SE o L 50°A 15.39% F1 19.4% iR TE ML 6
FHE 7 Lo R E] 35.9% M1 34.7% AR T HE IE S BEAE R g o ok rh iy Tz Ar etk . S8
T, 35 1) <5 Rl A by — o T R #0097 55 A R e il 28, XU A — L AT T O T ) 4
F o IR I 4 il U AR /NI I R R D DU 6 [ 7 W 7 DA A R AR 7 A R E < 75 oK
FAH JE B8 DA BRI =z R TR 75 D% 14 ) 33 Qi v, B0 T LE R D SR S AR R 2 % 4 AR e 1
Ve, EFTR RN LA A LA B IANES ) | B 0K ) < i e A 1 £ B B ) 4 e
AR [T IR 3 BN DA A DE L e TR RS B T AR A ] 7 HIBE R <5
X T KA 3 24 TR 5 M 2 75 ] 2 B DXL 0 2 A [ iy A [ 7
ARICHEET 2017 4E P E 5 JiE 4 FlJE 45 ( China Household Finance Survey, CHFS) s, &
GEOPHT T 20 ARG D | 306 X 465 il 5 45 DR 2 2 JE) R DG A%, DX 3 17 A [) BG4 i 28
A T) DR i 2 X6 AE AR PR LY SR A 520, AR SCHY T2 ZEDTMRAE T2 28—, H RTA 78 36 B Y <
il A5 DY LR Y SR SCRRE /D | A SCHROGT F356 059 <5 il 1) 220 i 7 7 — 8 1Y R TP, P E S H
156 o 4 Rl T 25 O REAE 5 A0 AT N8 42 1D, AR SO 2017 4 CHES [5] 45 Hrfifi B0 25 5 63 | B3R ) 2
Wb 5580 =07 S =R B A R R BOE E—REIHT, 5B ASCE TR R, B
SRS SRR T PTG E TE RS B K G RS PR 200 (B M 2 1 07 2 5 i n R g 3k
TERUE BT R G IE (R DR ORI, 2 2 PR 0 45 5 08 55 1 LA B TR A e A UVE T, L
PIZE A BRAT AT 2 538 ARG PP EAT ST S IR, IS RASRARAT IE IS DR ROMERE . 5 =,
ARSI, A DR 5 o T e B 7™ A 435 DR 2 R Tl it L3817 BB ) < il oA 15 B 2 o )
B E BB
ARG EER I ZHEINT < 58 — AR 0 EAT SCHRZE I 28 =3 A SR B R IR A2 g (S
GErHVER R I AT TR A TR ; 58 DO A3 JR R SEIESSE I AT 40 A 5 5 R Ay A T AR
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PR N A PERGER ; 55 /S AR /AR T 451 I F 3 AR R A BOR R 7R o
— XERERIR

FoFEF B K LR S E ML S AR BRI 9 —onsitly . Hoh DIEAIRAT 0 3%
FEAEBUR T DY b 25 KA 345 1 ] B2 09 IE RS DR T 3 5 7 AR AR AR O R (9 K 5655
2016) . IERUF IS AR TR AATTICEE P IE AL 4 B LAG SRAS Bl 0k R AR A5 P 75 9% 4 i RS
AR AR AL TS 5 R SET R IR B & D 4501 (25 55,2013) . MR Bk an # Bk
A, T8 A7 AE 85 SRS FR ] G BTURS BY R C kR DAl AR XU | B3 T 1 4
KRB A, FEOEME A KR T R AU E 08U, AR N R Tk a5 31 4 AL
T ORI ARG T B BC 20 R E AR DR T 37, DA 7 A= 25 BUA DF 20 5 ( Boucher et al.,2008) . M
A BT R A BT,  REUA 1) (R A3 AT i (5 5, [T A & Rk 3R 3 IE ML BT,
NI 322 A DEF 5K 05 B, BRI ™ A 05 8 20 3R R SR B AE 29 38, X 7E Kon il
Storey (2003 ) fifF 53 T 9 Bk A« TEAF O B 2K\ (discouraged borrowers ) ™, X1 74 1 FTER LT
(2009) AL LT 3850 BUAS FL 4 F KUK e 25— 1 BE B 52 1 R PR LR 29 sipLl] , & IR 5
JEAS FC 26 R BC 47 2 T BUA P S S e R 9 BB N, o 32 5 AR e 2 S AU AAC B
TEAR P AR BUBE 5K BT AL B¢ B8 25 18 4L A5 AH 48 2R AN i 3, 3 R IR AE TE KL 4 R LAG %o 3 28/ )
FIUBY KA AL A B 5, X 2 k2D R BRI IE RS B4R st

EAWFFEIESE T 3 E UM AR A 1 X 5 2 141385 b A7 75 15 BF 24 o ) R ( %€ 445, 2011 5
IhSCAR ARG, 2018)  HOCHEZ M N R AL & NS FRIERAE SNSRI RRAE PSS, Horp A4
NS FEFAEALFE DN N SRR ZBE KV Je A LR & DL S A K-
(WA ,2016; 45255 ,2016 ;K 42245, 2017 ) , S LERFAE 2 AN AW 5 /K5 2 50 ) e e, &
BRIV NGB R 2% SPERPREE R AR 45 L AR AT & K1 4 il vl e
PESE (RFAF, 2018 Tk 5K 545, 2018 ) |, 3% SUARFAE 1A B Hh b DX 4 il 4 e /K1 5 4 il IR 55
PR AR 2 DX L ) G Rt 2k S B AT TR IS 52, BRAT WEE v A ks ke
(2018) ¥ K 1 ELIK o 4 v AR B TE BT SR 20 RS0, AT IR K B, T A% B 4 RS AT K%
N, ELR ) <55 i o2 B 52 Bk 25 UM 08 240 o O A A0 1 2 AT BN 2 B 4R v AR B I
SR AL LA R 2558 =07 SR VR R B ) 4l 50 2 B PRI AR HE T 2200 T I8 i 8 | EL BB
PO JHLF 5 T Ml 2, O 4 T Ml B A EL IR I <6 RN 2R BE £ DY RIS

ASCA LA AB F | LI BRIV 5% =5 SO A5y T2 B8 200 5 e LI M) 4x il 2 5
K LLT PTG il S BE E MR B, 35— ELHR I 46 il ) £ SR B D RE R OR B2 17 IE
LA RS 5 f5 SN Z A AR R X b BN RARAT B o, FR A A 4 AC AR
AT ENRITIEE RS, 29 4.6 L ANIA RGN TAEATE gk, G ESE S RERT
“ETEEARNIE" MBS IR R ARG B R R B Rl 5T AR R (R RIS RS
HAMMAERE LR, (7 EREAZR 20 F BB WS E K, THk b= mEn
LR AR BARECS S T RIR AT &, DU HEARARMEAL AT A A5 B F2 00 N 48 A5 4%
GGG A TR EE RS B A E AL & Rl 5 PP A R (& Rl S5 A8 SN Z 8] i 15
SARXTFREEHE R BRI . 5 =TI ) il 25 TF R0 Rl LS A O (1 [k 3 4 0 5
FARIME SOV E] 7RI AR A BIFE T, ISR AR DR oK 099 5K 5 1E ML 4
55 09 T, ALSE AR ZR S MR A 55 T | )91 = J5E A < g P ) 7l 7 ) G
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WA e R | Bk 1AM RGN FE S 5 M 54 (SRR 2015) . LI 4T
S TE AL R 7 A 1 T 5 0 50 825 65 P82k B G 3 0 % XL 53
R B3 Ho R QU7 T £ | AR08 T TE ML RBLAI0 BRI 1 A5 K50 55 MO
{6 5 2B AR T (XU, 2016) . HLUNZE IR RIBRE v 52 8 % R 225 | 96 2181 T L)
B O RS (1 Z40 HEAE T 4 R 2 1 A 5 M B A B 0 (T 4R f5 45 ,2012) . 2
5 AR BRSNS 135 B oK 1 2/ 7 2903 0 10 4 WU I 25 K B e B 32
At TR B PR3,

AR SCAR P 2017 40 [R5 4l VA0 KO, SE AT P24 (85 05 45 =7 3 I I
o5 K 0 255 5 G 58 24 0 AR, I B — 1 P J2 75 PR 2 KL R
i 42t 40k

= HiE TESEERE

(—) EHEiE A

A SCHAER [ VG 2 R rp [ REE & R A S g 0T 2017 AR T R Y S U Fe R
I R BE A AT (CHFS) o H 5 BE 4 il 2 G T R 2 4l ) o 2 T 8L, an g = 5
it MO S 2 PR S O ES B RBE 5A NIAHDCAT A RRAE 45, 2015 AR5 — e i AR AC 2 35
A8 29 N4 363 AN E 1439 MR (B ) Zeadl 4 TP 2017 AR A TERSEA AR 4 T7
A VVIERE 3T B 2 Gk T AR | LA i oA S e SR G R, AR S
G IR M 4 il B 5 06 R A5 DR 29 AR S, L B i i 75 DR 50 XS i 4 S
PEARIA], 2017 4F CHFS i A A SCIFgT #2488 T S0 4%

(Z)ZEEX

LB LTE . REMERYGR

A B FE AL ek R AR DY 2 SR ] (3 AL 2 AR PR A e 45 i o T (R
T HE R 4" S ITOR HI K% S RS2 75 I A SR 23R, DL AR P29 R 19 25 7 ( Duong and
Tzumida, 2002; 2 %5, 2018 ) , AR SCRF 8 i LT BAS A IR 7 e, 1 26, P 2017 4F
CHFS [A &, AR SCA R /2 7 81 DU 25 1 2 — (A TN 8 IE AR5 R oK (1) R e
HEIA MR B THRRERD,; (2) FEEH T 28 SR E TR 29, (3) Z BN RIFRT
15 FIA T 85 1E R4 BT LAG) B35 (4) FRBE RS Wl 4RAT A5 FIAL HOE S B i 48®) . RBE (5 B8 oK
WERT FARAT A AT S5 IE R 4 Al SR T8 6 e, b ] s AR A | R TA) 4 2 45 JF R IR S W AL
TEPAB A {7 DR AT SRAEAS By S b | 1 — 25980 [n) S 0E AR A5 1E 048 HLAG) Y 3 ) S R < 75 22
(HEA I IR AME R, < Bag g 4™ WL as BUE R0, 22 25 SR aORE h 1,
BN o,

OEEFr#WETHIHLAEF2Z2E KA EF AT (REFREZERT ) 2T
FE (W G R LB F A A B Am) A2 ARG R T AR A W A& KRB R G R AL, AR
PPy B AT AR
QFIAFREERIALALAFZERGREFZETIIAHE QLR FRFTEEARELT &,
@ T B A RAEAT KRB R R K 274, AR P L EGRARABAT EARG TR AT G
BIARAT A AL W 5 ST BARARAE 487
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F 1ML 2 RGBT 2R TET RS AAE T REARTFFERL R0
HIE L, FHER 1 W1, 58.55% 1) 32 15 # BT AE AR EATAE A be i oKk, Hovb  F7 78 1E BLAE o
RO FEBAFEEEMGERTFRORERH 6.61 M ED A, BARm S, WMES KA R
BETEAG BT 2R L] D ASAE AR K 28 5 E I S 50 e A $ A A B ) SR e 6 [ b o1k,
YRR R BE 1) TE RS DR SR AR IE A BT oK 55 15,9540 B 4 A, T AR A 5 EE 1 1E LA %
T R AR IEMAE BRF RAK 10.35 A S EMERT S S 5 EHRAM, X 45 510
J7SCEE (2018) WFGY— 0, I R AT R ACHR RTE AR A B = BEAIR T 4 P ARAR IE HLAE BE 1
ATREYE . BUAN R P BT AT s N R AL P 2B L m A 55 T, TR A K 2
SRR T R B (B2 2009) . 32 2 s, LUA BT R R M EEAS I I 15 5%
R BN ZBE & H 38.11% , 3X — o B AE IR ol 25.34% , R K R EEAK12.77
NHED . MERARERIRF | BRI A R E it 25 BUE SE 9 o) 5 KT
i SR OR L BT S E 32 B 10 00 Ak 0y SR IR A DR 2 0, o AR TP T O i K
JiE TC VL ARAS IE R Dy R B B RN

*1 EHEENERERIHER
3 SN TEFLE PR R R ERF BT R
P 58.55% 33.43% 26.82%
WAL T 58.12% 38.83% 22.88%
KA R 59.34% 23.62% 33.97%
x2 BEREEANERARSMIBER
eI (EEAL BLE RUFHELY R T REUFHELY R
% 29.949% 9.05% 21.60%
WAL R B 25.34% 6.40% 19.11%
RA R 38.11% 13.77% 26.03%

2.BBEE . REREARET

2017 4F- CHFS [P X 37 52 U5 558 KUK D e PR i [« A SR 48T — 28 98 & T4 e,
TR B R R A R BE I H o 1. e AU L I I 2. % v KURS: | s Rl i 3 E
3P SEXI BRI 4. B ARXUES BEAR BRI H 5O R AR AT AT XU 7 A
VEIHAR T LAE 455 1 25 0% OB i 2o 58 B A VRSB U, A S0 32 1 52 19 IXURS: D 473
h =2 S 4 805 10 KBS DR, 45 3 10 R PE RS 1 S 2 i KRB R, %3 R
1 2017 4F CHFS 32 15 22 1Y RS i 5 53 A1 15 0, IXUIRS: RO SR 22 L 81 15 3] 60.57 % , B 44
2 IR DR i Je R v R o7 LU R R ISR S AR b R BE 1Y - L G TG R
JRURGE I 28 (R IR R oy HE AR A R BE 157 3.94 AN 4 s, AR A B XK PRI A JBE 44K - o 3k
PRBEH

=3 M2 HREXKRIRTDHER
B AU DR SR AU 38 32
BAR 60.57% 25.99% 13.449%
WAL R 58.44% 27.31% 14.25%
RAT R 68.82% 20.87% 10.31%
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3RAE ARNARSL

2017 4F: CHFS (149 K 5 T L ROBAT 45 B 20196 A 4 11 19 O T34 196 17 4l
(B R R AOFS S5 LY FRITA) A 1 R T I06 0 4 Rl 75, 4390 006 DU B I ) 24 i £
SISt R B A NBOBORAT R KT | Y4 5 RE T I BV AR Hy 0 S22
AR 0 fELjeh 25— 4R IR BRI 7= S S AR S 0 B, R SCIA W% BE S 5 T HL K I8 S
W05 RREAFAEK [ L AT 42 (R A Rl ok P4 (5 B 43 5 AL ¢ e W 4
FoRI ASCAER IS 5 T R 050 02 455 B A oo 3 S 13 25 T 006 Y
BN TR, A SCOANIERIES 5 T 56 = G0, BREESEST
LR R A P — TR 4 S IR 1, SRR S SRR 0,

e 4 TREAC SR A KR (R TE P B LI D 4 i 53 A e T 8 L R A5
W s (1) IRBR B T  S 5 A T A R LR Y 1 25 IR f PR o (45 R
fil; (2) KRR IR R R | 5 B2 5 I 0 4 ) e (5

x4 BEREXKRFHEEBENSSSER
- R S aﬂﬁlﬁlf%ﬁﬂﬁ/j@ IR A il 2 iﬂ)&lﬂl(ﬁﬁﬂéfj
| BRI DR XU H | RIS 31 32
Bk 53.29% 39.20% 67.98% 72.82%
WAL K 61.11% 46.96% 73.44% 79.42%
RAT R 20.96% 14.81% 16.55% 31.52%

4EHEE

SR IR ) < B 2 5 R DR 2 TR 2 ) PR DG AR, LA R IR, fi 55 o P e 75
M) 2% ) A A FHATLEE , 2 MR AFE RIS, ASSCIEIRC T LA =2 il AR i« GERE re il A B ( REE A
N FEBE R FEEFA) @ A NFFAEAS i (ARG IR Z#H FRO) X
FAIEAE i R ZBE® 2017 4E 445 X A3 GDPQ) Sl il 28 A7 5 e 2 (B A FE
AFREARIC TR A S B JG , e AT R AT RO A B 12 846,38 5 TRANE/R T4 5
B ESEIT

OEBEREMALE A EGRAH . BN ERMFHLEMEY R RSV “Fh—F &
FREE LR AM 5 ERFRE S SRN? BAR S YA =R 0 B ailh ERAZY S

@R AW R R A FE RS 0 R R R WA RS 7 I R
AERGEAR, ERREFSEE WG WE KT EF REFFEERANELRELTFERHBL,
FVREAL A 525 1 2545

@F 27 XA AL HR R A Ao s RAAE M B (3R ), — M A T SR XA
R EAGA BB A (BIERE LA EFF)” K48 F I pad B4 3K XA (045 XA
% APP B15 Z AT FHAAT Apple pay )7 B b = 1 4H A5

@REEFT T FRFUANEFH R T ZRAZRAALER,

ORI 5K I 16 £ 80 LA MAA,

©%HHECIERMEY 1, KIEH 0,

DFHFERG AT FHT R AL D STk, R L ER0E N 2A6F NP HOE B
PHI2E PER BE REA IS E KEAMY 165 ALFREN 195 HETREN D E,

® %35 # 9 F A BT BALA |, KA FHH 0,

QFREFF (1) RREIAN(L) 5 REF A EAY GDP( ) ZA K FH R H kA=,
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x5 AR ST

AR AR XL, YA brifE 2% /ME SPN]
SR R 12 846 0.234 0.424 0 1
AT 2 R 12 846 0.089 0.284 0 1
FERBY R 12 846 0.177 0.382 0 1
R kT 12 846 0.538 0.499 0 1
R o 12 846 0.294 0.456 0 1
R it 37 12 846 0.168 0.373 0 1
AR AL 12 846 0.533 0.499 0 1
REZA T 12 846 3.579 1.485 1 12
In REZF* 12 846 13.309 1.749 4.025 17.217
In FEESF RN 12 846 11.173 1.445 -1.050 15.425
i 12 846 47.06 14.009 21 80
AR IR I 12 846 0.808 0.393 0 1
THEH TR 12 846 9.131 4.485 0 22
WA R 12 846 0.805 0.396 0 1
In 3 X A3 GDP 12 846 11.064 0.396 10.258 11.768

(Z)RBEE
AR ST LI M < Rl 2 5 AT 0 GRRE AR PR TR B SN RS Probit BEALANTT .
L_constraint, = axlifin, +BxX +&, (1)
FERY (1) W o L_constraint, MR FFE(H PEL RS AOWEAS 2 |, 52 FIMF SRR i HUE R 1, 75 )
N0, ARSCE LT FEAF AR FRET KRB RS ZRE 25 RUE PR 20 = il 7
i B A [ 2R R AR SR LTSRN | L_constraint, XTI BIE SR RAEDR . Difin, ARG A RE B M)
Gr iS5 WS 2 IR L, A 0, AR SCAKE TR 43 il 2 5 43 S I 46 Al 08 2
5 BRI S 5 =05 SN B 5 =2 BARIHT, Ifin, AN B9 TER R 4 Rl 2 5
FHY, X, PR AR SR R AR fE A NFRIE S S Fh XA AR AR
Ay k2D W5 B 25 IR ) < Rl 0 AR DR SR A2, A SCHY EE Probit A AUANTE
L_demand, = axlifin,+BX X, +e, (2)
FRL(2) H o L_demand, AAFRZBE LA B30 R I AR IE MR B35 3K , S AA 115 B oK
WFIUE 1, 5NN 0, Iifin, N BEE IR GRS 5280 X, E CRBERL (1) , ASCH e
BL(2) T, L8152 5 | IR BRI 2 5 FEE =07 SORE2: 5 40 30 AnAay 52 e 52 8 T BRA
DY R AR IR BEH K
53 BT SR IR i S JO 1 707 2 {36 o0 < il X615 o 24 R 2 0 4 B 534, A SCH)
AL MR BRI
L_constraint, = aXlifin,+uxRiskpref,+yXlifin, X Riskpref, +6X X +&, (3)
AR (3) H1 . L_constraint, [REFEF AR, Itfin, (CRFIEH RN & /S5 | Riskpref, fRFEXK
JiE ARG D 4, X, RE SCIRIASERY (1) oy SR BRI < il 25 15 0 U i 4 114 22 L3R 2 %8, A
it R R i T N E DR 2 SR AT W SRR XSS s e 1% B SR Oy B TR JS SOk
TGS PR UL R

M SHELE RS

(—) BB & Bl SR BEIR B 29K A =2
# 6 it T HIRM GRS 5 N AR S 5 GRBEE SY LI AL Y Probit [71J445
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& R AR

AR AFEM RS

R EHAZ KRG

=6 EEMNEMSS¥MREEFRARYEIRER
(1) (2) (3) (4)
A Probit Probit Biprobit Biprobit
FlEADN [ERsApN TRAEIEAMN | A TIE DR
¢ e A ~0.154" - - -
ERMABAL (b.052)
s 1 _ 0.583 " 0.445" 0.579""
MRS (0.265) (0.222) (0.393)
Ty _ -0.097" ~0.044 ~0.145°
EIRREH S5 (0.074) (0.048) (0.101)
%= 5 AL _ -0.139"" ~0.135" ~0.035
=T AT (0.052) (0.054) (0.067)
R 0.055 0054 0.061 " 0.050*
FrREAR (0.019) (0.018) (0.009) (0.021)
o ~0.124"" —0.122°" ~0.135" ~0.027"
In %2 %507 (0.012) (0.012) (0.009) (0.013)
. ~0.065 " -0.065 ~0.059"* -0.058 "
In FARAFHN (0.015) (0.015) (0.010) (0.019)
P -0.001 ~0.001 * -0.001 ~0.002
(0.001) (0.001) (0.001) (0.002)
s —0.111°" -0.110"" -0.122"" ~0.069
AR (0.037) (0.036) (0.037) (0.057)
P ~0.001 ~0.001 0.001 ~0.004
RHT R (0.002) (0.002) (0.003) (0.003)
i ~0.261"" -0.260" ~0.098 " ~0.319"
AT (0.058) (0.058) (0.035) (0.078)
. ~0.151" ~0.151" ~0.052 -0.372°
In 3L R A GDP (0.082) (0.082) (0.038) (0.093)
Wald chi’ 443.88° 451.05" 1564.37
Pseudo R? 0.077 0.080 62.388

e ok D RRTAE 19%.5% 10% BAZ K P LR F AP RGBSR AT Y0 4T A
h A RR K07 ERAMEAT IR, TR,

65 (1) FH, BN 4 fil S 5 A8 i X R E (R PR 2 R B BRak v R -0.154, HAE 1%7K
Pl XRS5 TR Gl 2 (R A2 B EALE PR A AR MR AR 15.49% 2l
Apirp REEGE KA KN A ABSIRAREL 275 IR BIS BE f X A2 GDP 4
S WE WA REZBNERLRA T RENE, KN I S 8RS BT, 50RO
XGAL, ZBE T I {5 SF R IILRAK . FEEGE™  FEEW A ARG RE 255 52 1 1
5, UG 3 LA FRE 2 P AT | EL S R E O £ Bl o o S B U9, KA
F IR RARAR SE I B TR R A R HE MR SR A PR 2R R, eAh, B8 Sk
AT IEHLAF DR 28 v 5 P B ) S 2R, PRI, 22 B S 1 i i ml (R A 2 U (5 08 2
FHER

6 55 (2) FIK HHE MG RS S A T MBS KBS S 5 5 =07 S0
25, GBS AR A TR 19 G ol 250 ZERE AR DR AR R 7 A AE B e, (]
IREE RS, LI R BRI RS =7 SCAZ 5 MG T R BRI 5% FITE 1% K B 1A,
BWPEXHEATA AT WA . FIZAEDES ST R EOH 0.583 Ak 1% K 14 ¥
HIE, KR, BRI GRS S B R R BME ST A T R, (H 25 £ DT 40
AL T RBEAF YL HORDL , FE N AT GEE 4545 185 TE AL RLA 15 08 Z T A7 e A U T

F 6 F(3) ((4) FPREAF ST it SR AL 5 25 R P HEA T UL ik Probit B, #4451 14
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Internet Finance and Household Credit Constraint Mitigation
Evidence Based on the Heterogeneity of Risk Preference
Pan Shuang, Wei Jianguo and Hu Shaobo
(School of Economics of Wuhan University of Technology)
Abstract: This paper studies the impact of internet finance on household credit constraints using
the data of China Household Finance Survey ( CHFS) in 2017. We find that rural households
encounter more serious credit constraints than urban ones, and internet finance participation is
conducive to releasing formal credit demand and easing constraints. However, online lending
would stimulate the demand of informal credit and worsen the problem of credit constraints.
Frequent participation in online lending would produce negative influences on credit rating and
increase the difficulty of obtaining formal credit in the future. After introducing the variable of risk
preference, this paper finds that rural families are more risk averse and risk aversion will aggravate
household credit constraint while weaken the positive impact of internet finance. Therefore, in
terms of policy — making, we should improve the long —term mechanism of Internet financial
supervision and control the risk level of the industry, and promote internet transformation of
traditional financial institutions, strengthening the popularization of Internet Finance in rural areas
to enhance the inclusiveness of Internet finance.
Keywords: Internet Finance, Heterogeneity of Risk Preference, Household Credit Constraint
JEL Classification: D13, 017, 1.84
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