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ot 1M e S BIL5 )5 2R, I 4 HAH IO A A R R I . A, 32U S AR R AT AR R AR R B, BE
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AR SC L LS AR O PO b o, 2 T B2 28 R 2R 5 A 2 X (Samuelson, 1967) #5718 15 HI R A bk
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[ 25 SR B, {5 AR SR R ik 74 N B8 S s g PR A SO B s, 5 TR
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B 5 DU TE AL B R IRATL AR, T BE R A 0 S A R A

AR BRAT SCHR B9 22 S 2 Ab R BUAE = AT T B, SR T A WE ST R BR T MR R 5
ASF ey Fp ) AR A0 v 8, HE— 28 58 AR AR SO X SR AR X — 2 H AR B R IR Hk, AR
SCHE T AR A B8O 0 A 7 0 SRR 0 I R AIL A R0 S R AL ) -2 i 52 i i B2, 8 kT BRATTR A
AR M RO pe E AL A B s RS, AR SCTE I T AR R S DR SR AL ) A A A, A RSO PR AIE
TEER I AEVE SRR
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32 T A R R MR, 25 R RO THE R ST SR AN SCHREE 5. R BOR 2 19 52 E
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ISYAIE T T8 2% tis 0 RN A9 A7 76 2 (Prelec A1 Simester, 2001; Karlan #1 Zinman, 2010; Lo #1 Harvey,
2011; Shah %, 2016), [Al B B8 145 R AT ™ A2 B4R L A5 5 B A0 5 50 22 2 R 45 Bt LA
(Hodson 1 Dwyer, 2014) . I3 SCHR R WA A5 F s SCAS 0 28 55 2400z B R L b g VR FE L B2 44 T
WS BB SR RNIE NS ST SR, A AN R RS, BRI SR BR T A 45 A s S AR A o R E bR
BN, A BB E — 25 25 8 FLXT 32 7 A Sk — 2t H AR 52 o {5 R ST A 5007 A e s B
AP | R B 25— R A a8 R R AESE
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AT FE AR B . B 2R AR e AR A AR R FRATT, T S AR U R R N AR
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RUEE o A R BHETE 2 A E YA 28 5 N TAE A S 0L H B4R (2013) B 27T —45(2015)
AR SCHR A8 52 B ACHE S N G B %o B30 1475 1 S DC IS, A 160 33 S AP B R R R AR AR AR
SR RO S o B I8 BN R K R AU AR A5 B2 1 J7 1 B0 47 8 b ofe, AR SO BR T AR e 7 18 %
LN AT 65 % LA ERYZZ 15, 2453 1 21 033 DMAEASULINME . Ky 1 22 fif 70 i 3 S5 (B ) 52 0], AR ST
X AT SRS R E B8 7 B AT T R 1% RO 4R RRAC B . EDULES DL, FRATTHE 32 00 S Ak i B
RO RS DO BE L A FRAa ) B U &2 B AF S AT )P A8 S M BUELEA T T A 24, AR, X 7
P4 R
(ZOBIRIEE 5 A8 i e %
2 IEUF BOSON I W AL AR, LS A — 280 U2, Tovk it HaeHEF, JF HA&AL
Je Z A2 B ¥ W Ordered Probit ¥ 34 3d ] T 53 # IR A8 1 28BN A FP B 5L . Aad, R HTZ
BEAL 53 BT R SASE X6 2 00 S A S 52 Wl 1, AT BB A7 A 38 e 748 0L Im) AR OC R AR AS SR 0l 1=
SN AR R TR R, R BORE TT 5 RN R o A0, X 4 R A1 55 S B W 32 SO (WL A R e £
FH AR ST DS A st T 722 ek vl B[] IR 52 00 32 W S AR R FRAT T AR 83 19 07 9 (B T R 9%
X A A P ) A A B AR SO T2 W= A B e Jy R R R SO 4 07 AR B i I K
Happiness' = 3, +B,Creditpay, + 3,X, + €, Happiness = jlk,.,<Happiness  <k;] (1)
Creditpay, = ¥y +v,Z,+ 7, X; + v, (2)
Horpr, I # (1) W9 K 28 5 Happiness R W TE 0 AN AL A 0 52 32 00 = A R, S A% S |if ) o A=
T RS Pt A 3% il AR R I 255 PEVE O o AR SR ] B 38 A 1189 T 4 248 3 00 k2 ke 2 1y = 00 =92 A ek
JZ9%, Happiness = 1,2,3,4,5, 73 B R/R “AEH AN EMR7 REMR” - — M7 2w ” AR w7, WE
8 1 2% W UL S AR BGER S . k3R 7R Happiness 1143 5 05, #7 Happiness® < k,, W Happiness = 1; #7
k,<Happiness' <k,, WHappiness = 2; K23,
T #(2) B9 K28 & Creditpay, 3878 52 Ui X 4 i TETH 2% I 2 15 5% FH AR TR SR, 45 2 I (e
1, A5 B W EE S 05 X, Rom — G &, W T2 Ui RN O GETHRE . EWSEESE; Z, v HF
Pt T RS, B (7)) HS2 e A 8 05 R SRR SR AS B4 52 Wi 32 WL SE AR € Fllv 2300 o
e (1) FNJ7 R (2) A BEHLIL B30T, IR AR 9 1 25 0 A
AR SR SA IR A B2 07 Baor 5 B (1) Ay #2 () sy 5 B A AT A i S/ PHIR G L FE 7
EAEZ 7R 2 Z A IE T B OE AR T W, B 3G TS RO A G | TR AR 4 SR 1 57 7 e
o ARSI RE (D FITRE(2) 1Y R 22 g T AN [F] S8 28, J7 # (1) By RS 6 S8 B 2 AT P Probit, 75 1%
(2) 1 5 A2 5 S AL & 5T Probit, I H 77 8 (2) 1 IR A8 0 [R] i tH SAE R (D I A3, BRI, 2R IR
BRI BRI T AR SCIF S )
SR R 3N PAG T RE S By G VAR o 5 /AN D= R s o = S 3 I a0 AV 71 N Sl S B T e s U
SE AR, [ 55 A AR AR A TR SRR EE AR G o AR SCARHE Bayer Fl Ross(2009) 19 J5L 38 K J5 %, A
T T TR —— R U A PR R SRR I HE A o BEAR S B AT L T L HAh A
AR i AR IS MO0 AR PR P 28 5 X Ik & P AR HRIT S5 R A 2 H OR i A R S B AE R b A HE
1), ¥ A EBAEA ST 1L 1 440 A HE (3 MFIR 2 <2 D 2E A <3 A XA <2 NIk £ 4 =<2 M riE
X2 AR <10 MEITH), A BEN B — A2 U7 VLB — 5 Z BA R [R) R AE 9 JE U0 A2
THIE R AU A Bl 249 )45 T R ST ) (RE R B U %), i S it e T RS i A U, %2 T
HAR A RO PR BUAE DI T T — J7 T8, AR ) B P 2 52 75 38 (McPherson 4%, 20015 Wu 4%,
2017), “HLIRE, AL, AR E O, a8 R o i T4 2805 M RE A AT v B 0 fBL A AR AE
B — A2 U5 W AE R SO (B3 51232 U5 2 0 U A 04 7 4945 T R SR I e BE AR G
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3 — 5 T, BT T AR A R o 58 A 3 T AR A AT I P 2R % T AR B S 3 S A RO R Y
BEALIE ST TE

T AR LT B8 [A] IS 0 5 R SO R S 3 ) UL S B, TG IA— R
Bl s il A o AR R = A 0 T 2 O T O A SRR 1Y B i PR B T SOk, AR SCHE SRR R R S| AT
VT WA ST J5 I 52 B R EE IS AR | B A IR A0 XU S BE L A RE T Ll
S TN A2 A8 (RS BEAS )  FKE B 7 (X 22 48, 2013) | A S FCHCA KT (RO 43 Bl AN F- 45
FREE RAEA TAE REEGIAFRERE JEGIA 2 B0 5 (%5, 2011 BRLS, 2013) 26 A
P OF M b 3G LRI BUR L WU RS SO A AR hE, USR] R A T 52 U5 1S NRRIE L2 TRIR DL
BEESIE & AP R FHE LA BB A 37 5 (IR 55 ) 5 A SR BUR . 7 BB R, A ST A 43
TC 23 F- 2 B 48 b S AR 47 R N AT SO T B4R B0 0 6 25 R IR H8 I FOR O A I R 4 P R
JE o IR AN, AR SCAE 35 i BRI S 65 10 e e A 6 A 700 e S s ] 1 e DX (4 000 ) 1 52 R o 272 A
MWL 1,

®1 TEENSHEREST

AR AR A X Mean0 Meanl 2[R 25 5%
Happiness | AR 1—5, Bk 367 S hm B 3.676 3.794 0.118™
FriendCPR | THEASE:: B AlAR A R FIAE Al S A AR 0.070 0.227 0157
Age AR ARG (2011 4F)— AR 40.850 38.758 -2.092""
Sex P 1 S B, 0 Atk 0.502 0.489 -0.013
Edu ZHE TR 19, BAR 3CE, R AL 3410 5386 1977
Married BSUBPRIL: 1 S TE RIS, 0 RS 4 e 0212 0.177 -0.036"
BodyCond TRERREARIL: 15, B AR R g AR B 4 3.359 3.676 0317
RiskAtt PR S HE: 15, B e R R MU 3.941 3.061 -0.880""
SelfControl | AFRAEM: 1-3, B FR A 136 10T 2.145 2.447 03027
CPIExp TN 15, BUfEs, BUE K TR 1.983 1.762 -0.221™"
Social AT AE: AR TI ZE AR R b AL 4 0.099 0214 01157
Asset FEERT=: AL B A IR 22 T 1.601 3283 1.682""
Yincome Y WP BUG 798 B 4 HMU A5 T S A 1.050 1.591 0.541""
hhiYincome | WOV el AT RIBR 35 i R 15 5K 0.020 0.012 -0.008""
Job TAENSBL: 1 F73A IEATAE, 0 R T TAE 0.705 0.734 0.029"
EndowFd | F8M8: 1 A AT, 0 HFH {7 0.736 0.925 0.189™
MultHos BB | NELAPEER, 0 NELER 0.038 0.116 0.078""
HosLoan PRI OL: 1 A BEEY, 0 AT B o 0.001 0.013 0.011""
Sosecurity TR 15, BUE M, T fE bt 2R 22 M 3.469 3.614 0.144™
Gtransfer RSN 3 e AR 9 SUBURT AU SR 0.093 0.106 0.014

T RSN IR RTE 1%.5% F1 10% BIKFE b B2, T 2Rl Mean0 NAR(E A SO A, Mean1 Jo{E5 R So ARG P11
SCH P B 4 R AR A SRR, B R T TG Refa PRSI AL Z B v B 8 A AR T TR SO

(DM RPEGE T 5028 73 B

RHME RS M Z U8 A 1755 A, B 2REAH 8.34%, i 3.93% KA HIR P e A
SRR IR T AN SEAR, 66.95% FOAE AR TP Bt S AR Al 5 S s (A S TR 20548

(ODolan %(2008) % [H 4 SCHk T — Bk 56 S8R, RGBT TN A NARFAE A2 R RASAE SEHE S KRR T XE
G5 B PR AR DR 3500 U SEAR R
O R B 4 B R & R
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19278 N, 15 91.66%, H:H1 7.09% 1) 52 15 5 I8t AN 2 AR AR BN 324, 61.99% 1952 Ui 7 I8 0 S A
SRR SRR . X RUIFEREA I, RS R ST R B & R I A &, B RS < S 32 05 &
JRRE = AR 1Y L3 e T A S A TR B2 U5 A B AN SE AR Y LR AR T A S AT TR
ZUIH

1 WoR, AR E, R G H AR SO0 32 17 26k 3 00 = 48 8% 04 1F 1) PEAN (3.794) W g T fiff
FAH At S A5 T2 0 52 15 3 6 32 002 48 8% 1E 181 DR (3.676) , 1 & S0 AT 47 5 35 005 4 BG4y
ZIE I IEF R (B, IATHFAE W E Z RS BA BELWER R, XER N —
D5, TR R SO BA ARG [ e R R, 0 SE AR 1 32 17 2 0] g S T HAE R S
I3 — 7 1H, B AR TR AR K R AT RE [R5 e 32 U5 B AE R SO SRR W AR BT . R
BLESTRIE RIR OC R, TR, 5 2 ) 2 M s ) 32 77 8 109 ml ORI S S, A B B Jon 40 3800 [0 03 4
HEAT PR SR AE T, DT A5 20 B 09 45 SR A AT AE I 4518

(PUAF FH AR A A A 1 2500

T LR, B AN AR TR SRR T R S SR AR R e T R = R R DG, 43l iz
IV-Probit Fl Ordered Probit X} J5 (1) F1 5 7 (2) 47 1 [B1H, 25 R W.3& 2 th 3] (1) #151 (2)

®2 FERFXMAMEURM

TRARWE SR A SRR
(1)Creditpay (2)Happiness (3)Happiness (4)Creditpay (5)Happiness
0.023 -0.295™" -0.583""
Creditpay
(0.071) (0.043) (0.076)
29617 0.698"" 29387
FriendCPR
(0.209) (0.041) (0.232)
0.338""
rho 12
_ (0.103)
sl 75 bl sl il il bl
S—BrBt F gl 287.160
LRIWald chi2 1 434.090 392.640 1.60e+11
R 0.329 0.073 0.120
FEAS G 4624 2356 2387 5462 5462

T R BEIETEA NZ R, 1755 RO bR R . VR Bl e S0 i, 78 T RS B0k [l iR & T 58 — BB
OLSIIAZEIR, WA (3), FMHR Gk BRSSO R BUR SOE Y (Haranhrho _12, A I g i 1. A SCH
atanhrho 12 SJFIRT rho_12, MR rho 12 B ZBGARERHE Z S, FRRA, SHRA BRI 2R R,

AN BBAT R AT YR Oy B S A R S R IR R DG R s, A R S PSR 1Y
IV-Probit BIHH, T A5 & FriendCPR ) 25U 1% BY/KF L5 35 0 1E, #OEH R AR S
SN 2 . Ordered Probit M)A 25 T (WA (2)) 7w, 5 F R 324 M2 8 A5 A W2 M
OLS A 255 (WA (3)) T/, A5 H R SAS X 3 0 = A B i) £ 1) 5o S5t 2855 RTIRE, T HLAR L3S —
BLE Y F GEiHE R 287.160, 1125 5 T 455 5 FHE 10, R FEAE 55 T AR i [n) 8,

AR SCHE T RAE AT FH R ST R S = AR R e R 2 TR AH DG I 1 St I, 32 I 41
TR A A% D7 s J 6 B2 (1) Ay A2 (2) [l s A7 1T (4205 ), 25 R L3 2 gl (4) TN (5) . &
F R, A5 AR SO e 3R 5 R 4 2h 5 S AR R e g R I G 2l 322 [ B R G R BEE 1% K
I i 2 R IE, USRS TR A i AR Oy Al T A 45 SR T T AR W A R A B A 45 R, T
WER L AULA T R K R Z R A e 56 R . T AR i FriendCPR W) R BUTE 1% WI7KF I W30
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1B, fPa BU . FERFIE TN AR RS 2 )5, A0 B ZL B Creditpay B R BUTE 1% BYKF ERZE N
B, FRWIE R SO R T BRI, 7 A T AR AR I AR

PS8 1 A5 R R S 32 00 AR R B R i, AT T (B S OS5 A PRI o Sy i, AR S
e T A R SO 4% 2 9 3 W2 AR B B B 2 i, ke 3 B .

®3 BERIMNIAREE S #

Ly BB AR AR | ARNAH2ORER) | UFRRUNH#3(—8) | PR #4(SE4R) | BREON#S CIEH E4m)
1.802"" 1.240™ 0.586 " -0.120"" -0.896""
Creditpay (0.206) (0.145) (0.060) (0.034) (0.132)

TE: 155 NOAAREDS, REA I 527, RIRGEHES] T SR P i 2 i, FL PR 2R .

3 G RAT B T RATNGE R b BRAR A5 F R SOk 32002 A B it 42 p ks o A7 FH R SAS
BT Y WS AR T O SEAR FIAE B R SR, 55 1 TR T8 A 32 00 S A AT (S AR AR
i) s FEBRE B AR AR ST X P s A (A S A R0 AR R S ) B 52 1 58 3 X o 18] 9 (—
1) H S

CH) LI b7

FE VB T 12 I S X0 5 0 R A0 57 160 B U 08— 20538 10, 3 ¢ S 02 22 ol £
I 2 B 0 0 AR 0 7 4 0, 7 ST B B0 R 24 5 32 1T PR SR o A1 O 447 7
SME TR SN 52 ) S L= A ke AL

S22 [ B A 50 8] (Average Causal Mediation Effect, ACME) 7€t 38 78 T Ab PRAR & X 45 I AR
IR AE 22 KRR B R 3E it A 28 5% 5 1% (Imai Al Yamamoto, 2013) , R 48 XA A 400 43
Br i BEAS S B, BRI A9 ACME 15322 0 (3) Ml (4) Frw, BRERHLH H) ACME 11530
X5 R

ACME(t — Desire — Happiness) =E {Happiness,[t, Desire,(1), MatCons,(t)]

—Happiness;[t, Desire,(0), MatCons,(t)]} (3)

ACME(t - MatCons — Happiness) =E{Happiness,|t, Desire,(t), MatCons,(1)] (4)
— Happiness; [t, Desire(t), MatCons,(0)]}

ACME(t) = E{Happiness;[t, Desire, {1, MatCons,(1)), MatCons(t)] (5)

—Happiness,[t, Desire, {0, MatCons,0)), MatCons(t)]}

Horr, 1(= 0,1) 2 7R A0 FUARZS 1 kg #0048 5, AR 95 4b BRAS Bt Creditpay,” J2& 15 FHAS FH < 340 HUE,
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How Does Credit Card Payment Affect Subjective
Well-being? A Research Based on Samuelson’s
Formula for Happiness

Fu Lianying

(School of Economics and Finance, Huagiao University, Quanzhou 362021, China)

Summary: As a functional financial infrastructure, the credit card system plays a central role in boost-
ing household consumption. Theoretically, a credit card can be used to spend the money of tomorrow on the
dream of today, and breaks through liquidity constraints to meet inter-temporal consumption needs for a high-
quality life. However, human beings’ desire is always too deep to be filled in. The invisible and painless credit
card payment will lead to an illusion of income and expenditures, resulting in over-consumption and further a
debt trap against cardholders dominated by the concept of materialistic consumption. Thus, the impact of cred-
it card spending on the economic life of cardholders is by no means neutral. What criteria should we hold to
evaluate the non-neutral effect of credit card payment?Is credit card payment a blessing or a curse? How does it
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happen?These issues are urgent for scientific answers and will definitely have a profound impact on con-
sumers’ decisions about credit card usage, issuing banks’ marketing strategy as well as regulators’ policy for-
mulation.

This paper argues that a scientific and feasible way for assessing the welfare effect of credit card pay-
ment is to empirically examine the impact of credit card payment on cardholders’ subjective well-being. There
are three reasons: firstly, to promote happiness is the ultimate goal of all human beings’ economic activities;
the purpose of credit card payment is precisely to maximize happiness through the allocation of financial re-
sources over the cardholders’ life cycle; secondly, credit consumption with a belief of overdraft of the future
clearly conflicts with the traditional values of being content and contentment in Chinese society; concern with
the ultimate welfare effect of credit cards may help to understand the complex and contradictory motivations
and consequences of credit consumption in China, and propose corresponding welfare promotion measures; fi-
nally, subjective well-being takes on varied individual heterogeneity, and can be employed to capture the char-
acterization of utility, which meets the requirements for variation of evaluation index.

Based on the Samuelson’s formula for happiness, this paper initially illustrates the parallel mechanism
and series mechanism through the effect of credit card payment on subjective well-being. On this basis, the
conditional mixed process model as well as causal mediation effect analysis is employed to identify the causal
effect of credit card payment on subjective well-being using CHFS data in 2011. Taking endogeneity problem
into consideration, it is found that the credit card payment significantly reduces the subjective well-being of
cardholders, which is referred to erosion effect. A causal mediation effect analysis suggests that series mechan-
ism rather than parallel mechanism works. In detail, credit card payment causes a reduction in subjective well-
being by 0.033 on average, which is carried out and explained by the series mechanism combing both material
consumption channel and desire expansion channel. The erosion effect of credit card payment on subjective
well-being is established in a number of robustness tests accounting for more control variables and sample se-
lection bias, but it varies with motivation, family status, household registration and regions. Specifically, the
erosion effect is significant both in revolvers and central region group, and the erosion effect on rural residents
and common family members is stronger than that on urban residents and family heads respectively. Conclu-
sions and suggestions have warning and inspiring implications for cardholders, issuing banks as well as regu-
lators. Cardholders must correct their attitudes and motivation towards credit card usage, and issuing banks
should fulfill their prudent obligations on credit, while regulatory agencies shall promote the development of
multi-level consumer finance.

Compared with existing literature, the differences and contributions of this paper are manifested in three
aspects: first of all, as far as research questions concerned, this paper penetrates the confine of intermediate
goal that the existing research is limited to, and further theoretically and empirically investigates the causal ef-
fect of credit card payment on ultimate goal; secondly, in the aspect of research methods, this paper employs
the causal mediation effect analysis to identify parallel and serial mechanisms, which improves our under-
standing of the welfare effect of credit card usage; finally, this paper fully considers the potential endogeneity
of credit card payment decisions, and effectively ensure the credibility and robustness of results.

Key words: credit card payment; subjective well-being; Samuelson’s formula for happiness; parallel

mechanism; series mechanism
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