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AEARAEAR e 20 B A HE IR, S AR RO R B Y S PR PR O P SR RFALE - D T SRR TR Y
MM H3, BATHIE 1 LA

ijtw

Hosuing_debt;, = ashosuing _debt ;, +y Quality, +¢& (hosuing_%bhw xQuality; )+ Bix;, +z, + 14, + 4, +&, (7

ijt

FE2%30 (D, Quality,, R ERUN: hosuing  debt_, x Quality,, 5 HI: y, Fl &
53992 Quality FIAE LI R B, EFSH] 7 HABAS S /5, & W DURRE 9 3 RS0 K B A
BT AR B KRR . M AR B R B SR AR (2) M.

(U B EE RN ] ST s A7 f57 408 R A% P T 554 H

N T RTFE SRR SR T ML 3R AR5 PRSI SRR AT s 7 f5 48 BRI B2 (H4) 5 3RAT]

H 7 LAY

Hosuing_debt, = ahosuing_debt , +y,Compare, +&,(hosuing debtj x Comparg, )+ fx;, +z, + i, + 4, +¢, (8

e (8) 1, Compare,, K/NBELLRNL: hosuing _ debt ,, x Compare,, X HI; v,
M E, 537 IE Compare,, FIZE HIN RE . fEFSH] T AR SRS, &, 7 DURRE 9 8E L RN 38
TEX R BEAE S5 AR AN AT ERH . A AR & E SEABRT (2) HE.

(FD) A A

TE SIZUE A E R TR 410 L 80, 2 1 I P A8 72 R 35 1) T (Manski, 1993) : — & A
)R o K BEAT 52 BIAE X BEARAT RS2 AR, FRBEAR 5 (AT A 20 XA B IAT A= A5
Wi, R A ARSI R AR S 2 (WA E BRI CR (Georgarakos et al., 2014) o & HitF
ZE R o SR BEX JEAE AL DX e B v BE AR BENLIY, ZKEE T REARE B O fn i 43 5 3 46 2%
ANREAE 1) SR SR AR AE R — 41 X, BRI AR IR 70 RUOSE, 4 X A3 B 20 RS R AR AR 2 45 R
AT [F— L X (9 5 E R e AR SR st B A A B3 55 A58 o %o T b3 T I P e S5 1A 1l AR [ e 426 A
ZE @, FAMEH THEAST (IV) Al v A0 5 200 5 RS SRR e v 78 114 P A 1 0] 7

FEIV EF L, BATEE Case & Katz (1991) 1 Duflo & Saez (2002) )T HAF iyt
SEL A5 FH AR A o AR e 5 AR R AT P SRS I ) R R AR T SR A = i T R AR =
ASAT AR A TR E 2 A1 40 B SR BE (1) T S50 A W A S 40 LA R ) T B AR . — J57 T, Cwynar
etal. (20200 F5H, X TAHERRBORIEARTT S, A5 XU 1) (21 8E G 25 500, J0IH 2 AR Rk
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N BIASH 52 PESG IO, A AT 2 B0 DRSS XU, I3 5 7 £5 140 AT R e R MR A 2 A 97 ik 2>
(Barsky etal., 1997) , AL, 485 FKEEFRERS 5 ISP G 7 i W E A5, Brbliz T
HAR B ANAT B SR BE (P Y s AR TE A S s S — 5T, B T BRATAE T B4R L R R 1)°F- 4
SRS I AR AH N R BE NN T BTG 2 P, TR AT B 5K RE 1T 3 e o REE E 5 14 s Fft ik
TRBA VIR R, I IV T HRAN S SR i B AR 703 548 BLAS. B, {1 2016
SEFRAT L A8 H B B 4 24 A A0 B RS R, DARA (A 4 DX AR B SR B g B (5t A3 sl 17 %
FEAE 5 SN, A AR R AR
Ao JAES T

AATRER T SLUFGE SR, T8 7 408 BLARS ne] 52 SR B A s 7 it ELARTE Bldn

(—) AR BN 5K AT 5 £ 452 1R 5

TATE SRV T AR AN 2 KRR B T SRR 5 0, Al g Rk 3 Fos . L,
5D RIH T P BRI R B0 AT R R, AR BN 1 [ RO 0.229,
HAE 1% WEEKST ERZE: £ (2) IR HFRFKERHEE & T, 2R8I [E A
FECN 0219, HAE 1% MENEAKF ERE; 755 (3 FHE—D5 B X RHEAR & 1 i
T, ABEAE TR RECN 0.211, FFAE 1%KF EREENIE, U408 B 5K EE V- IME 5 5 i 5
PEE 1000, R R EEAE S S A T IR 0.211%. 1X 3R BI4E LR B 3513 55
stk s, FEEE DS 0 LR B 0 LBl s, RIS AE D5 S A7 A B 2 (14T EL AN
s H1 3k45 7 X

3 FRBEEE 5 A4 BN B [ VE 23 B

rE (D (2) &)
o 0.229™ 0.219™ 0.211™
45 B B ke
(0. 022) (0.021) (0.021)
0. 070 0.213 0.116
1
(0. 188) (0. 186) (0. 188)
-0. 107 -0. 104™ -0. 097"
S
(0. 007) (0. 008) (0. 008)
N 0. 020 0. 140 0. 053
HE AT
(0. 097) (0.097) (0. 104)
‘ 1.481™ 0.801™ 0. 849"
AR A
(0. 226) (0. 234) (0. 240)
» -0. 065 -0. 004 0. 075
P&
(0.251) (0. 260) (0.279)
. -0. 791" -0. 669" -0. 675™
BRI
(0. 183) (0. 183) (0. 185)
. 0. 902" 0.873™
F BN KT
(0. 114) (0. 120)
L -0. 376™ -0. 392"
FIE R RE
(0. 023) (0. 024)
E ‘ 2.134™ 2.008™
= &HEHEE
(0. 225) (0. 249)
) 0.201™ 0.222™
KA
(0. 060) (0. 064)
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rE (D (2) &)
1.336™
7 A
(0. 481)
-0. 037"
T A
(0.016)
X 0. 448"
FHHEREE
(0. 225)
0. 220
T B A R I
(0. 746)
0. 897
T 6 R
(0. 559)
-0. 065
AP AT
(0. 289)
e 0.096"
P eRE
(0. 052)
. 0. 002
TR EAE
(0. 216)
0. 096"
FHERFHEREWRN
(0. 052)
WEENL & YES YES YES
B EMNE & YES YES YES
i) LT & YES YES YES
R’ 0. 0530 0. 0797 0. 0824
B 18707 18350 18226

W (1) g5 SR A R T BN 1 ] s O AEB HEAT Al . (2) FE SR IRE R XEM cluster BAbrER. (3D

sk, ek, 103 HIFRIRTE 1% 5%F1 10%H7K T LB G L.

(=) WM T

B T S E A R0 48 B AT R 2 A A SO ) R, B4 R BEAT R B4 R BEAR AT 5
Wl By, SRBEAS B (14T N XX AN BRI AT =425 (Georgarakos etal., 2014) , HAk
BUASCHIBE T, ASRe ] B A Ay 2 48 B SR 383 B St e 1 R BEAE s Ffit o« it Sy
S BURAL THR ZE, IS % Case etal. (1991) F1 Duflo & Saez (2002) HEHE, Al
S A X 5 R AIE AR B A Dy 408 BRSO I T B AR e, RIVASE FH AT BR AR SR g 2 A 4T B SR B 1~ 3
SERSE N T HARHATSE 2, FRH 2SLS ik e, ZRnE 4 for. HEE
B, IV IR (kp.rk. LM ZEit) A5 iR A0 %6 (C.D.Wald F 4tit) 735l /& 217.22
138.29, i T 10% iR AKF G FHE 16.38, HAT R AN 115t REHTE 1%KF T BFH
NIE, SFEEMERASE RT3, Rk HI 2E— B3R5 7 3CF

FLWR, B RTEARS I8 SR BE A s B 53 40 BL ARSI, S+ IX 40 BL SR B A3 s 4 it () 3G it 2 17
FEEE 5 BTN, AR ARS8 Bt 0 5 5 e AR IR K R B S8 A AE [F) — 41 X, AT
SEK AL R FEARS), G, 7 EE KD 055 A8 B B T I AE b A A )
BRER . Tl ASCRART 5 — IR QB AN AR AR, RIS 2016 4 AR B AR i b 5 #24
JASE BARAR bR, HARAR B ORFFAAS . (T4 R NE 4 5 (D s, RATTLUEH, £
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B SR BN A AR i, A8 LN A A T RO 1%KF BB O0IE, B 5 — S0 48 HL 2%
JSEAR AR T DA 2 ST A S B A D Aot U W R R £ 5 S i AN 408 BL AR S AN AR AE R R A, B2
S EN AR RN AL F R, BB HL B UGRE TSR

® 4 WETERLR

\E (1) (2)
e — —
2SLS a4 B
L 0.499™ 0.397™
4% B 3
(0. 120) (0.027)
BEHEE YES YES
C.D.Wald F 4t 217.22
k. p. rk. LM 48t 138.29
R’ 0. 0557 0.1228
& 18226 8655

VE: (1) G5 BRFGE AV TR 00 [ 5 AR EAT (. (2) 4RSS IR K RT cluster BIHFMER. (D)
sk, ok, P BIFORLE 1o, 5% LMK LA SR X

(=) Faf@tirass

IR PFR L

T SRR FITAL AT AT s SRR BEAN AL, RIS AN A X TR R~ 2243 55 B 5 Pl REA7 A2 22
AT X R T v AT AL 55 B A B, 82 st Tk AR [RLARES T BRI RR AT B A i g v
RIFEE . B, FATCLAT RANIE T, AT BN KT H I E IR A E SO,
HopfEufEmld, @B g R MA R, 12 M A0 B s 45 5 0k E A 8 7 75 (Entry
Balancing ) - {0k 36 ¢ BE AT i 97T 48 LN A7 AEVE o [T K v [m] Uy oo i 5 A A D DL
FoAg i, DAZRMER MR AR, IR e B A 53R AR R B — . s
SRR =0 22 YE L AT B, S KA RE A LR AR DI AR A 39 A2 20 R SR A SEDURS R IUL
Be, SRJE NP4 AR &, FIULHEC)S AR A PR BEAT S HE M) . 22 T VLG )R, SR
(P AR 98 ORI 3 FR Y Ca) - (o) Fram, AR BRSNS SR B A T i [ 25 R ik 5
Pirs. B5, RATHICPEERIRA R T LA I, 2 iRz ja, SR ReLmg
AN IR IR 7 Z2 A0 s BE AR AR B, DI VL IC e 4 Rl 21 5 A BR AL A ) 22 A9 31 TR
UFROTHER, ULRCROCR RAF. K, BATKILZR P ErULRC s, <8 BN Al v R H08 n =
2.236, YiHIAE B K EEFIE 5 7R R 1000, AR SR EE A B 05t o LR B 1 e
1 2.236%. EIRAE BN R B PRI, B RAERDR RS R ZR A K, WA U
FEAEH] T K BERL T AR AL s B 22 e Ja . AR 5 Tt i AT AN AR AR AFAE, B
B H1 FRERIG SR

5 TR G 45

T E (D (2
B 2.235" 2.236™
< BB
! (0.361) (0.351)
BT NO YES
A 18226 18226

'S 0.0179 0. 0708

e (1) 25 5ER A A TR 1 [ 58 S AR R AT A T (2) 3RS TSR AL X R cluster RHFRAERE. (3
ok ok, R0 IFRIRTE L% S%A 10%IKF A Gt 8 .
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Balance Test (mean) Balance Test (variance)

55 50 45 40 35 30 25 20 15 10 5 ] 5 -10 -15 -20 -25 -30 -35 40 45 -50 -55
180 160 140 120 100 80 60 40 20 O 20 40 60
home_c 089 W 089
home_c 002 | 002
familysize_c 397 392
familysize_c 088 | 088
i o 685 m— 685
anEeset finance_asset_c 473 mm 473
finc_c 1032 10.32 finc_c 032 1 032
health: ¢ 0.8 M 08 health_c 003 | 003
spouse_c 087 W 087 spouse_c 001 001
educ 1988 43, muli1.43 1988 edu_c 052 | 052
age_c age_c 44.67 4467
gender_c 056 1 056 gender_c 004 | 0.04
familysize 39, mmm— 392 familysize 369 ma 3.69
home 089 W 089 home 010 | 010
finance_asset 693 m— 693 finance_asset 2154 mm— 2154
finc 10.32 EE— 10.32 finc 116 I 116
health 5.6 N S health 0231 023
Hokou 050 M 080 hukou 016 | 0.16
-~ 058 mh 0s8 spouse 011 | 011
edu 146 1 146
edu  giq4 143 W 143 55
age
age
gender 025 1 025
gender 056 U 056
55 50 45 40 35 30 25 20 15 10 5 ] 5 10 15 20 25 30 35 40 45 S50 55 B0 1601 #1401 420} 1100} (80 o0 40 ol o ) 40 o0

mean_Tr M mean_Co_Post var_Tr M var_Co_Post

(a) (b)

3 FEMRELER

F: B3 (a)
HFPERS IR RUR .

BoR T VLR AT G & A B A K T R e 2R s B3 (b)

13

80

80

100 120 140 160 180

100 120 140

186.00

160

180

familysize_c
finance_asset_c
finc_c

health_c
spouse_c
edu_c

age c
gender_c
familysize
home
finance_asset
finc

health

hukou

spouse

edu

age

gender

BoR T VLR AT G & AR T Z K TR IR AR s B3 (o)

Balance Test (Skewness)

2 1 0 1 2

0.81 — (.31
005 Er -0.05
0.74 —0.7]
-0.35 mm— -0.35

245 245

067 — 067
0.8 m— 028
1.03 — 103

-2.46 -2.46

227 227
046 — .46
-001 | -0.01
0.25 - 025

2 1 0 -1 2

skew_Tr M skew_Co_Post

(¢)

w7 T LR JE A5 AR B T



2. BIFRE I FEA

N T G AR E PR HRMY « WA AT O T 80 2 R — AR XS B B e, 2t
it AR BEAE s S AR AN o BRI, AR SORE S e R A AEAO ™ T 5XRE , AT ARAIE 4B HL 2%
LR BN 2L, FERFOAEBURIAE T, 523 X [0 2858 K KT IISE I, X RE ) 1
A% B d A AR AR 1, AR DO AL S E R /DB, AT
BIEAE, Iz A 1 EZR d Sk e, AT EEAE, Ak 1K EE LT AEAE
BRI . AN, ASORRAEAIRE 7 EHER KT 18 BT 65 BRI ZEE, EEZRF
N RN, SREY 2 D s 5 ft SR DERE T BRI L, AT (A5 A
SCERAFAE M ZE DR AR SRR A PP I AT ey e R AS 0] DL 8 LA (5 . 3% 6 VA
T IRGEARO Y CUREERAEA R [R1 A 45 5 o BATAT BRI, AR PR E AR ML 8 A R E 5 e
A, BN T REBUSME 1% KPP TFRENE, WIHMBRTIERE, FKEEE?
AR LA NATY 2 AP AR, R HT GRS S

® 6 AERER I FEA B 45 R

s (1) (2)
/\E N N N
RERL P B TR 2 45 3
L 0.169™ 0.236™
4% B B
(0.023) (0.024)
BT YES YES
R’ 0.0729 0.0767
& 13236 14818

Feeo (1) 4GSR T ACROHE (0 B AR AT . () SRS IR R MK R cluster BAFRMERE. (3)
sk, kxR TIFIRTE 1% 5%F0 L0%FIK T LB G2 3L

() 4T B0 o 5K B A o 75 1) S ol A 52 il

NT T MR EE . RN GBE AR T R DA R A B AR R ) SR g A s
B 75 B8 25 By 2 B4 B GR BE P- E A 3 At IR R e) , FRAT TR 1 408 L AR XS SR B A o A7 £k 1)
F MRS o

L. 0 A RIS AR 5K 22 1) 5 i)

T, BAVIIIT T AR BN AR AL S 3 5 S B AN [F 52, X — BB R Ik
A3 22 Ak (0 g DR AL SIE SR o Bl TH 45 SR 43R 7 Panel A Fi o MAGE 7 Panel A 25 (1)
FIFNEE (20 FUnTED, IRAE SR S0 BRIl T R BN 0.294, 7 1%KF ERZE, (HRMNZK
FE & ELSNAG T RECH 0.123, AN TR EE AR BRIl TH R &L, UERIAHLCRA K RE, 4l
FKREAE 5 S5 T 45 5 52 B AT B R BE T304 o AT RIS ) o FRAT VI I i 5 408 BSOS AT R R
AT B, MR 7 Panel A 2B (3) - (6) FIWTLLEH, T ~&TER 48 BN
W2 2sls R BR 45 R, R 5 RE A8 B ARV AL T R BT IRD T B BE, (HR A SR BE AR B AL
RLAE 2sls K6 AN, IX 0] R H T AR S RE IR AR AR A DR O 23 A0 R BT LA, B AE
FRMRZRZEN, [FHEX P 2 FFRAE N T RN, X TP R MK
F R Ty IR Z M 1), S EURA FRBE A 5 7 61 48 AN TN 2 . R H2 3RS
T 3HF.

S ENGLONGE TR E LAl

FLUR, BAIR R A2 BRI R AR T4 L38O 5o AN RIS N 7K 5 B A 5 6 £ 1) S o PR S )
BHARALTHEE R W3 7 Panel B . B %6, F-AIM OLS HIHZER T LAE H, FKEE(E ) F6i 20
BRI ARSI P Al TH R ¥ 0.041 L 0.185 AT 0.161, 33
BFENIE, VKRN 2 RS BE T s ot i) A8 AL ik, FRATTAAT J5 48 BLARN
R E 25 R AT LAE 28 BRI AG o REUI IR E N IR, RE SRS A 1N, (HIGIRA K,
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SEEMEASCRI RS R B fE, AT 2sls AGIREIR AT UG, SRR AT 55 9 fo7 48 L3500 B
SR AE P ZE N YN K FRRE 225 9 1E, (R SRS AR SN K 5K
JE ST LN T R B R TR S RE, 23— P U SRR R E AL, PN
ZRE AT D5 T e 48 BN BN I o AR H2 1E— 3R AT 1 S0

R T AR BN FEEAE s

U (R 35U O 2 AN 7 )

Panel A:3% 2 5+ U1k

(1 | (2 (3) | 4 (5 | 6)
& 0LS g 48 B2 2sls
kA KA WAE KA kA KA
L 0.294™ 0.123™ 0. 546™ 0.283™ 0. 644™ 0. 124
4% B 3
(0.035) (0.026) (0.052) (0. 030) (0.145) (0.186)
BHHEE YES YES YES YES YES YES
'S 0.1159 0. 0697 0.1955 0. 0895 0. 0757 0. 0697
C.D. Wald
. 151.013 101.926
F %1t
k.p.rk.L
. 94. 874 64.915
M %t
A 8612 9614 4095 4560 8612 9614
Panel B:¥¢ A\ 7 i 14E
(D 2 (3) (4) (5) (6) D (®) (D
T E 0LS a4 B e 2sls
BN | F&ERAN | BRA e N | BN | BEA BN | F&ERAN | BRA
L 0. 056" 0.215™ 0.314™ 0. 086" 0.388™ 0.653™ 0. 035 0.534" 0.615™
4% B 3
(0.029) | €0.027) | €0.038) | (0.040) | €0.038) | (€0.043) | (0.343) | (0.213) | (0.166)
BT YES YES YES YES YES YES YES YES YES
R’ 0. 0676 0. 0857 0. 1281 0.0828 | 0.1246 0.2272 0. 0674 0. 055 0. 1027
C.D. Wald
. 23.922 73.134 112. 489
F %1t
k.p.rk. L
B 15. 721 49. 775 68. 053
M %t
AL 4109 9635 4482 1783 4541 2331 4109 9635 4482
VE: (1) 45 SRR T P TR e £ [ s R SR R AT A . (2) $E SRS IR KR cluster BHEFFMER. (3)

ok, wk, R IFRIRTE 1% S%F 10%IIKF A Gt 8 .

IR, BATRE AR KT H P A € SO s AT R

3. RPAN[A) A R P SR BE I

B
i

SRJE AT T AR BLAINL X AN (R A= 7% i T P S B A B Aot (R 22 S A o 5% A

7 58 SO A 37

o BARMTHE R W 8 Panel A flin. 156, AT OLS BIHZER AT LG H, FKEEF 5 7
5215 FEL 2000 A A 3 T R R s A Y B SR TR A T R B R 0.23 F110.193, 39 7E 1%
MR bR, EARA T5-3 75 B R AT AN s v R K T s AR v, B
AT T T R R (A D 6 5 R B 52 B AR B R A s B RS A . LUK, FRATT AN JE 4R BLAK
IR B YA 45 ST DAt ARG AE i 5 B S AT LN il o R A K T e igii e g, 5
FAMERNAGE REAR B &g, AN 2sls BILE R AT LIE H, 4B RF R F AR

0.1, (RAEFFRIEAE . MR im T B R RIS b
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A0.467%, SHEMERAEE RIEAR—S, Rl FATAT LT B AR AR 789 5 R SR B3 3 7 fot 19
18 FEL AR KT v A A PR R 5 BT A 07 R R R 2 (A s 97 o0 B 5 52 3048 FE e A 5 £
AR . R H2 HE— D3R T30 FF.

2% 8 A HLRRNINS SR B S U A S e (AR T e AN B AR i R R )

Panel A: £ 7B H & E 7 AUk

(1 | 2 (3) | 4 (5 | 6)
0LS g 48 B2 2sls
RHEE BHEE RHEE EHEE RHEE EHEE
o 0.230™ 0.193™ 0. 448™ 0. 369 0.581™ 0. 467
4 B
(0.030) (0.023) (0.045) (0.029) (0.199) (0. 145)
BHEE YES YES YES YES YES YES
R 0.0871 0.0796 0. 1532 6067 0.0513 0. 0532
C.D.Wald
o 86. 363 138.923
F %1t
k.p.rk. L
. 56. 569 86. 953
M %1t
AR 7094 11125 2587 0.1125 7094 11125
Panel B: 1z B % # 7 it
(1 (2) (3) 4) (5) (6)
T 0LS g 48 B3 2sls
E R 1g 12 B e # R 5 B AL %18 1z B AL # R fERfE#%1g 15 B AL H itk
o 0. 127 0. 295™ 0.255™ 0.512™ 0. 284" 0.633™
4 B
(0.023) (0.033) (0.038) (0.039) (0.165) (0.182)
BHEE YES YES YES YES YES YES
R 0. 0744 0.1032 0. 0978 0.1614 0. 0664 0. 0668
C.D. Wald
. 117.038 93. 047
F %t
k.p.rk. L
. 78. 161 63. 737
M %1t
AR S 10455 7762 4356 4294 10455 7762
VE: (1) 5 SRS A T AR B O B RSB TR AT . (2) FE SRS R KR cluster BRAFHEIR. (3D sk,

sk, *APPIFRIRLE 1%, 5%F1 10%II7KF EA ST Lo
4. REAN S B A% 13 5K JE R 52 e
5 Ja, BATTHT 7 A0 AR AN [FE B AL 88 5 BEAF 5 T () 22 Ak s o 08 T8 B Ak i

(R 3 FRATPHE AR i R B KT P 3B I 8 Sy e A T R R, 75 W SOMAR AR T s
BARAGTHE R WK 8 Panel B iz, 156, AT OLS [BIHSE R TULE H, FKEEF 5 74D
BN AEAS B AL w18 A5 BAR B RSB P il T R B0 0 0.127 F10.295, 37E 1% IRl
H/KF ERE, BAS SR P SR RE AT BN A T REEROK, U A(E BRI P SRR 1 E
s A5t B8 45 5 52 B A8 B BEAE B SR RE MR o LIk, FRATT AN J5 41 BLASON. (1) (A1) 45 SR v LU
5 BAR DU ZEE AT AN Il T RETIRECR, HEE R GRMERAE LA —. &
Je, FRATI 2sls L3R 25 AT DR, AT R B4 0.1, 5 B &8, (5 E/4&H
PR BEAE 5 7 5 o B 7= B LA 322 20 il = 0.284%F11 0.633%, 53k [ A 45 Ak A —

16



o L, FATRTDAR S B AR I8 PR ) SR A 5 U AR B AR K T3 B 6B 1 K g, |’
5 R I TR S BE A 5 015t TE 25 5 52 B4R B K R ~P- 3% s S i ) sl o (i H2 E— 23R
27 F

(T 408 B A8 5K g 3 s A7 A5 52 T (1) R

MRYEE 3 WM, FATRIER (7)) M1 (8) IR — B H 8 T FEEF 5 i fRAl R
BN A IR AL

L. SERERRLHLE 53 Hr

B, AT CERERN” AP, RIEE T DX PRI 5T 1 0 A S B RN R SR A s £
TR0 BN AV LA o FRATSE A AL X 5K BE 1)~ 3 G i 55 72 /KT R AR AL X B i KT 3R
O YA THET COERERSL” AR A BN R SRR A s U R A I A5 R . FRATRIL, ok
JEAE OLS [ VA%5 B . i J5 40 B AUR I8 L 2SLS [0l 45 Bebr, &% B 5% G T 4043 s f fi v ¢ e
R AGIEIRIHER (058 0.225% « 0.431%F1 0.413%) . SRIGERATATLIELSR], 7
VA8 AR E RN A BRI G, —#F S BR300 0.018 + 0.043 Al
0.034, HI¥JRZERNIE, UL SR X EREE HPAEAE (1) 55 AR £ REROR o] DA K 5K e 3 s A fst
AN . AT RS H3 —8, RIEE T Rk DX PR EE o ) B AR BRI K T K g
A 55 AT AT BN

R 9 W AT LS
e (1 (2) (3)
/\E
0LS W JE AR B 2sls
L 0.225™ 0.431™ 0.413"
4% B 3
(0.022) (0. 028) (0.096)
B 0.103" -0. 032 0.216™
R L
(0.054) (0. 063) (0.078)
o 0.018" 0. 043™ 0.034™
A8 BN X ¥ BN
(0.007) (0.009) (0.010)
BEHEE YES YES YES
R’ 0. 0833 0.1277 0.0727
C.D.Wald F 4t 154. 877
k. p. rk. LM 48t 17. 940
L % 18226 8655 0.0727

V(1) G5 SR S T AREOE B 2 SR AT 1. (2) SIS IR ZM cluster BHEFRUER. (3D
siok, kK HIRIRTEE 1% 5%F1 10%H /KT LB G2 L.

2. ZELL AN 73 B

WeJa , BATTIET G HAT TSR B ZE LU A R T 408 B 08 52 SR A s A £t (R T 1 AL
il FAVE R B RKBEXT 5 B 4 2 AL 1) B PSSR R K BE A TR EE LU ATy . BARA
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Is There a Neighborhood Effect in Household Housing Debt?
Empirical Evidence from Families in Chinese Communities

Li Hanxiao® Wang Yipeng® Li Saozhe® Lin Ligiong?
(a: School of Economics and Management, Fujian Agriculture and Forestry University;

b: School of Finance and Statistics, Hunan University )
Summary: As a typical society that attaches great importance to “relationship” and “human feeling” , China's
strong collectivist concept makes the decision-making of Chinese residents easy to be affected by the decisions of
other individuals around them. In fact, the effect of such group decisions on individual decisions is considered the
most direct measure of the neighborhood effect. Under the background of the rapid growth of family housing debt,
this paper establishes the causal relationship between family housing debt and community average housing debt,
so as to provide a possible support channel for the neighborhood effect of family housing debt. We find that the
higher the average housing debt of community households, the higher the housing debt of family, thatis, there is
an obvious neighborhood effect on housing debt of family. This relationship is particularly strong in households
with urban, middle to high income, high life satisfaction, and fast information transfer. Through exploring the
function channels, we find that the chasing jones effect based on status seeking motivation and the herding effect
based on capital in upscale community environment will enhance the neighborhood effect of household housing
debt. These results suggest that it is necessary to strengthen the guidance of household rational housing debt and
prevent the risk of excessive housing debt.

Key words: Chinese Family Housing Debt; Neighborhood Effect; Herding Effect; Chasing Jones Effects
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