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W EARFEFALARMAETREBRT S PHRERERIANIRERZXESH T E
BIE", FFARPART HFn, BHPEAL R IR EIE PR RIS EBL P ER L
B ULE, ¥ AR e NEFRAERANIN PR E KOG RE LERREMF T EINREE
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N %l

ST R LASK, R 2001 A BN SR B HLN(WTO) Ja , R E il i L [ BR 55 R
RS . pEE BRI RE RN, T EAE AR G R R AL H 318 & . {22, 7F 2008 4 [H
bRz fadlis, fERE 2 ERA GG N, R 5 R 3 OF a0k, X R K IR s R 15
FCRER 2 o FEIX — i FE b, RSG5 R F HE DL B, K0 2k =R KRR R
[ #h 5" (China Shock) (Autor %5, 2013), A Ay H AU H A [ ggf b ™ A= 47 i 52 i, Ty HL 38
220 AR B CAutor 2%, 2020b) . J& R il BE (Pierce £ Schott, 2016« FUIE 124 ( Autor 2%, 2020a)
US 3% % CAutor 55, 2019 & = A fhtin sz mi, Bk O [E & B 7 “ B ZE-A1E” (China Syndrome) .
SR, DA BRI F0 AR R ke S AT A R 4 b B, R b R — AN A A AR e, R
A% [ Py 8 - Rt H L 11 1 g — A SR

Hh [T 0 AR AT N A BR Ak 3R AR S SR R AR 51 5 BROAR T I S DA (R L A R
2013), HAH M KA JE B RRE S E H & 6 55 8 3 S 800 i gt R £ ZmJ)L1+H4
HL, PR AR 2 058 RS Y BT, KSR % [ BURT 3 55 RE 25 0K M 189 00 5 55, KT AT 28 4 2 2 7

il

Y5 B A :2022-07-20
HEEWH :FX AR SRS LT H (72141303); K A AR E 45 E 5 H (71803118)
TEBBN T &1986—), B, RN, b H I 2KF m S0 7t b B0 7T 7

T BEA1993-) GEWEE), Lo, MM 2 N, Rl A KEZGF %5 Lok,
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(Mian %5, 20206) . M\ TF2EHARKE, 5 BET 55 119 23 AT J7 TH RIEOHE 2 — R K EEf %5 1
0 23 RO R BE TR 20 3R, 5% i v] DA B e b i BB R VR, 3809 2% (Zeldes, 1989); — & f Bl & F5
M bk R B0 8 RS, A B B 5Y 3K ( Home Equity Loans) FIAEAEAE 15 5% B 7] DALE 55 b P 58
B3 15 21 55 2 144 A T34 3% (Mian A1 Sufi, 2011; Bhutta Al Keys, 2016 o 11 5% J ¥4 3% 1 38 fin 2> i3k
— B HINiZ E (93 D (Mian 25, 2017) . Rk, 4BRSE 5 B oA 0 IR i R0 1 57 5% B I AL FF 0 4R A
[ &5 R R 5% 1 0 N AR RERE, B A8 2 5 & O .

AR SC T S I R — AN R 2O B, JEYE T R E 5t 45 S A 0 SR R AN s e . B2 s
M b TE BRI 2 PR T B K e W s S U T i, S EE A B 3 i s BN B AR B 4 0 A 7
SR, 3% 52 e 3 40 57 B A S 3k 101 CRp a2 o B 1R SO B . H vk, @ A 19792018 4
40 A [ 5K 1 A P i T AR BCHE , R 2 T B (] ] ARORE DA R AN A [ T RN IR A b, AR S SE IR A
BT SEFRERGRSEN G P EE OGN MK R B RER, % B R EGS K3
[ RS ) R R, FE RS G N 1% 245 T E H 3G 0 0.428%. HiX — 45 RAEH
E A WTO T J& 2008 4 [ b 4 fil i HL A J5 350 a7 03X — 45 S 3 B o [ 1 08 2 el 2% 30 O
Bl 5% 2 53 55 1 X — SR DR BT 880 TR, S o 1k 20 T 5 SR SR B, TR A7 K B 0 1] I AT AT AR AT AT 1
oM L AR R, [ Ah 5 R A 55 e 4 et v [ 8GR A BT RO R 3 R T R E AR S K
Xof r ] PR I [ AR A P s R e R o R SR O e R R R v T X, G SRRE £5 45 sk o0t L
1384 K 1 1 7] R0 388 K s AN [R] I8 2 BE DA B e N 7K ST (1) L IX [] 5K JE f5t 55 1) s vl AN B A S Jo 12k
R4 T AN 5] b PR A7 B b b X Ta) B e s SRBE AT 55 4 7k B AR AE I P xR R v [ 1
K, EKIARE AR T [H H E 3K, X5 5K RE 6 45 A R 28 5 1 K B2 e 1) Bt T 458 — B
(Mian %%, 2017) . fJ&, ASCIR T A 5 B2 457 55 5 m ob [ o VK /E IR GE 5 N ZERLE, 2
— PR ) &5 RS SRR 45 A ile ok o FIH T AR VAR BB, 54 B BK AR 2R [
SATAF KBTS 7K, EH G R (R Y 2 184 hn 2 (i a2k 2 R 1) G 955 b 176 P ) 4 TR F Ak TR 5 R 3 1

ARSI TR 32 A P A B —, TSR, R RIS K G R TR SRR 2 I O .
— 7T, B A E TR E DK, e s B KR E T, &
o 4 B 1] 38 b wif Ml A SR A7 TH B W C Autor 28, 20145 Paz, 2018; Asquith %5, 2019; Bernard %,
202005 55— J5TH, BN ¥ E fmE O E Ok S 0 E AN RS R BT,
2009; & bR B, 20135 R, 20165 iR BRI GK UEIE, 2017; ZF e FIZE R, 2017; & 1he A
X2, 2017; VEAEF T %, 20185 FiE RS, 2019; BB UTAE, 2021) o 1 A SCI M E 4 K B2
55 FUANTF, # b B O n 58k 0 75 R vhdi A 45 A, B8 H A R AR bR %
FORYIKTE, RHFERERATRRAMEROSE R, F 2, BT ESREGRSY kS E
HEZ IR R, R T FER S KA 27 R IEE K IT . 504K, KEEHRIEHEZ
RR 36 25 K 1k 40 U MR 5K BE 157 45 37 5 B Wi S AR 48 5 1Y) B R IR T (Mian 25, 2020a), J6 18 2 F FH SO
SRR HE 16 SCHR, 3 2 R FH 27 W0 L ERH 9 SOk, 35 R 0 R B2 £ 25 b T A A Rk Bl o T B ) BT
(Mian 1 Sufi, 2018) o A< 3L 43 B R IX — 4R 38 B T o [ 1 F, F8 H 6 45 J8) 3958 v R 52 ) 25
R Ty, R AR E R 1) B A Rt TR A A .

ZIEBR S

A5y 57 Zha 5 (2019) A%, T8 IR — A fi] 400 TR 0K i8] 3 5 JE 15 55 A8 20 1) Jd T e
XHH B o AR R IR B, S RE A 3T KB B el TR YO e, AN E AT e Ay . AR
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— e, BRI R B LA CES TR UE, R IR N
C=lac,+(1-a)c]"
X, [ AT B e, 5 ANE B e B AREE o =1/ (1 —p)o FETHRESRRE XS [ A il A Ak
T8 i A B L R ), A5 %S Kaplan 1 Violante(2014) f B, RA W LRI R 25 —25, ok E
SIHRCHRIERA 58 0, GBS RCHIE, K E N % e, MESNE S 08 . B2,
45 %€ CES UM s RS s, FATAT AT 21

aY C
= (p_u) apy”+(1-a) pp”

1-a) C
CF:( pr ) a'py +(1-a) pr”

Horb, pp Ml i 22w B A TH 2 A A% A RS 2 A . R R E R R A R CR &, B4R
FIJ [E Py 78 F A E S E 2R EE .

FH T 2 S 3 B 003 SR BE A 75 SRR Bl xed it th 1 52, PR LGS Y ) B g A X SR B AV B
IR b o BB — PR A, AR K AR 28 — WA I A (£ 5 A2 =l D5 58 M, UL X146 fif
BA, BWAEENE A phe 1R —, FKEERTLOE L 55 2 38 5 M A g & AT 9P, H
TEAE GRS 52 BIHEPF L R I IR 1) o SR BEAE 55 W &40 4% fs S, i 5E A 1 s %, s SR BR L 46 )
LR s 0%, W ALHE B — WD A5 1 D5 0 o AR SRE (1) S A AL ) g«

max [U (C))+BU (C,)]
LR T
Ci+rM,+A =Y, + M, +(1+r)A, (@D)
M, < phx H-M, &)
C,=Y,+phxH-(1+r)(My+M)+(1+r)A, (3)

Hb, CONFRESE — WM RIE 2, CONFRES MR . NCDRKES — M HHE LR,
YN FBE IO, A K RE I B MO R BE R b3 R A BT . 30(2) 5 SRE A DR 40 O,
K ER) b5 R A B AN I X2 5 7 B E SR s i 2 %2 . N RFES R E L
Ao Yo G BE IO o H T AR SCHTF 5T 52 fis D2 XV B i S i, HL2E T X fR L SR B 18
FELEA BEA AN & BEA 7230 I BUE ANIA Y 0. 2988, t AT LUK 55 5% b 3R D 4 B K
MK A MTA B B o 33E— 20 i, (B80S 2 1R 280 BR800 log T 3K

1. G SR AR 249 2 T 29 3R 77 14 (Non-Binding) , Wi 42 52 2 1) £ D A e i f R PRAEL, 8 4
IR BE 5 — I B eV B Rk O

1 Y. H
eI [ CUO g PR ik
1+ L+r I+r
BUm, B AN B, Rk DEA
Y. hx H
Y+ — —(1+r) M+ L2
1+r 1+r

(5]
Cr =
Dy 1+8 (a” pro+(l-a) p}‘f”)
POINAIIRASE R

_ Y,+phxH _ B _1—,BrM
A4+ 1+ 1+
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H b AT g, G SR AT B B IR 2, IR 4 SR BT B 0 J A T RN i R SR A S0
N, WIR RIS %, REE R b5 B 1 E RAIC, TI4 2K 2 B 3l 1 B AE Y

2. RN 2 R A LY JI 10 (Binding) » Bl 28 BE I AE D¥ Ik 31 [ 55 KAE, IR 2K B2 5 — S 1)
HHR:

C, =Y +phxH-(1+r)M,
By, [ AR 9, BIEE FACA -
. _(1 —oz)wYl +phxH-(1+r)M,
Dy

apr+(1-a) p

PAPNAINN O E

M, = phx H—-M,

M E IR P T TR IR A TR, TR K EMERAREETHLNRT, R KEN
W g 2 bt BT s ma T b, T SR RE RS 2R3 4 B, 9F HOX Rl bR e 1 B M 0 ok
SR o RIS, R RN BER, SR . PR, AT A A 1 AT

H1: FZRE 5 55 038 n 2 HE 2 v 2 00 Lot 335 389wk B 40 55 1098 2%, 78 AR SCHax Ry 2
IR R ot P o R oK

BE— P b, BN S 9 Rk 25 R A 7 R SR 1 R E R DUE H, E FKRE i 55 1K
(), Tn S pR T A AR i RS 15 ] 0 SRR R, U SRR 53 45 A IR AR I s e B K. DRI, R
IR ot ek 2 Ik

H2: 155 BEAR 559 5K H A B 7= S A0 b A G B (R R A, 5B 5 55 %60 o Bl 1R 1 fp s i B K

ML E3H B 5 6 55 1) R0k FO8 v DU 24 SRE (1 U 20 R0 29 SR J I 3 2 AT 55 %) K
JE WA 5 RS L (1 4+ B) (1 + r)s A2 SR JRE (1) TG 20 A 2 SR T, 3 2 R0 5t 55 0 5% 2 W ‘s 1)
YR 1. FEATE NAT WS T R EcE K BE T REALAT I, KEM A AR E AR f LW
(1, BRI FATT AT A4S BB ST AR 1 3 Tl R

H3: fEZ T NAT B KBTS T BEATAT I, K2 53 55 % v [ L 1 ) 52 ) B K

= EIEER

AER NG RGO T R BE i 55 ks M B D 2 IR &R 1 %6, IR RER 5 M
A5 55 A2 ) A ] S K B s e s IR, PR SREE 5 45 0 [ T S 5 R i D R K
JE £t 55 ) R K AR

(O FREMEY RS EH 0K

FEARIAN, FEEFEY KA ER RS, “H bk, FATLE [ V3 i % 4548 850k 47 DU 4 7] B
K 2 oy AR B, fe 6 FEAE [ A BB W e i R

AJNEXP, = " AnD!" + B AJnD; + X.T +u,+6, +&, 4
Hordr, AInEXP, 2 H ) [ S0 s 0 R A DU AR ) ) 39K 2R s A InD? RTA InDE 43 ) A2 18 5K 1) K B
15 2% A1 AE G b A M 5 55 78 DU AF JB] R 3 K o B AR SO IR AR B, 2 v I HH 15050 5% B2 £ 45 A2 3
(0 30, RO KB 45 1 — AN E o s S B R B DR A S . R, g R R AR S Rl

O ASCHHEAESLTE M HTEIR T 1979—2018 SE45R 40 AN [ K A3 S5 T ACEE « SZR MR R, SO ok i il Bl AR ik e e i s 7%
L, AR R
@ AIAi5 4 Mian 5520171 VAR J535, RIFEAG LR KX A A PUAE . 2R IRR ], SCrpoet bR T DRt s 0 75 B, AT £ 3
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BRI —AE o s S E O3 RS . XA AR

TG 2, N ORIIE B3 25 A 52 b [ H KPR 1 sz, AR $ ) T A DK
SR JE T o HH T 2 W4 B AN AN B2 51 45 S T B2 R, 2 5T 55 KT B s (B 55 R IBR T R
2017; 22355, 2021), BRI b Sy 4 53 25 28 2 50f i [ HS 1 AR g2 0 52 0 B & 5 45 /KT B T30, A0
1) 7 & P S AT A 53 55 R K ST BT S T (R BF, ASE ARY E  )T R 5K E AS , TERE [ ]
SE R0, BT (4 RAKZ DT, 0N E KA @ 208 ] LR R B A 5K )2 0 i )&
e, XA BT 5 BV 2 1 52 TR 2 0 R 2 0] 45 SR R 2 e o [R)ESF AR ST N s ] B 58 R B T
) R 5 BUR SRR 3% T A 45 R o BT A [0 VA 4 3% 35 76 1) SR 4 43 J2 T AT U R 2K .

FVRAE THAERBA R RS FICOE R EE 65555k o B O R REAE s 51002
15 R AL 5 55 9 Tk I B2 s B (3) K 5B AN Ak 57 25 A5 T N FA N0 T 151 55, 5 52 W 3 (M ARk 52
Wi s £E 51 (4) 1, 4 52 B AN A f5 55 [ IS T8O [0 U9 J7 1 o, 7 5 J A A b 457 55 K 30 17 0 T 2% 52
R B (5) 25 RE B E O K T B S 4G B 2 B AE GUAR O, N T RIAA 53 55 UK T AR
g Aot — B M T WG E O AR E .

M1 AT =5 S5 R aT LB, Toie 2 KEET S5, 162 ki 55, 3 [/ H 0= A4 0k
1) PR SRR S AR 3 2 TR AR AE B AR, A N0 115 55 11 Ak 5 il 22 /N T 5% 22 £t 45 A A Ml f5 55 11
S 2 F11(0.352<0.302+0.297) o 1 MG =51 1) 25 S 7T DL B, 7644 58 BE 15 55 A Al 57 55 [A] I 7%
ANEAT R, KSR MGA R ENE, H—ERYREGRSZ) 1 AE 5 A, E R
H OB 0.428 N 4w, AL 5 45 RE AT R E . X5 Mian 1 Sufi(2017) 145
W8, BIE SR 5K KB 1 75 SR 8 KR SKBE AT 55 e A IR, Al 53 2% BRIBURT 5t 25 384 KA 23 7= R A
LEEF . VLL g RABIGAE T H, B SR A5 55 148 04 1 0 b

*1 REGRSSHEHO

QD) (2) (3) @ 5 6)
AqlnD}f 0.302"(0.051) 0.3467(0.089) | 0.2597°(0.103) | 0.42877(0.058)
AyInDf} 0.297"°(0.092) —0.092(0.141) | —0.035(0.144) 0.076(0.112)
AqlnDj™ 0.352"°(0.089)
AR Al AN AN ANl Eete sl
I 5[] 7 3R £l i P il il P
A T S 2R E2ti Pl il il ) sl
N 984 984 984 984 984 984
R 0.635 0.610 0.619 0.636 0.639 0.796

T BRHE RIS [ SORAEAR R T (K S ARAE R, L R AR ISR AE10%. 5% 1% (MK P LR . FIE.

FATIN 77 A L 5 R S IR 3 B = o B, Mk 52 5537 9K T e 2 18 v 18] & BS54
B HEE 1o A SR — AN B S B0 1 LR RE B3 v 18] 7 O 3 DAl 5 55 47 5K 2 T R 5 i 1% ]
YT, SXAT DLRR O < AR RO o B AT KR, 5 Yok & 1 iz [ E v, B
HRHETT, XA LA AR 9 < B ARRNL” o BB =, kiR s, 1559 gk ol il — B i RN
PR B SR BE WO s SR JRE T DA AR e OGS R i B 5 SR AT Rt 1, X RT B AR
NI o T A R R R DA T O T DR, Al 5T 55 9T gk 3 B I N R
PROKR A A B O T IX - B M AL S 5K 7 55 S AL SR ARl M B AT AR E &
R BE TS5 RIRMAC, Tt 3 T 2 Aol 15 55377 5K A R o A I 2%

O ZRMRIRA, SCH AR UM 65504 K M BURZR, W 2, a2
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HTAT O E B R 1 R R A R EIN WTO JE R O PR R, D
ATHE— BRI 7 I WTO il Ja X B2 5 55 68 vh U R e AT B A AR et . 3R 2 ikl 1 1ol
VAEE R AP A 23 AAE T R B IR WTO R I WTO Ja FHAR AT [1H, 511338 5] A
RSN WTO B AL 8 5 5t 55 B A2 B IHEAT Bl UH . 85 RR W, N2 AL WTO i, &
FEIMN WTO ZJ5 » ZXBER 554 1Ko v [ H 1 3G 4 f) 52 i 252 88 35 10, EL S8 L 00T [l VA 45 2R 0 F A
2 XU S RE i 55 0] o I R AR RIS WTO IX— AR . X — 45 R
AR LS T H2, WIS 5K rh 10 5 0 S5 AR i b (022 A TROK, 0 TR 45 3 1 o [
AT RE T AN A HE DR o R, Al A5 55 A T 5 SRR DU o R A R AR
oo TEIIAN WTO ZFi» Ak A5 55 56 0 2 Bt b [ i 7, 33 W i m [ L 0 0 2 B0 A 2501 9
ais AR S5, B Bk TR, [ A Al i 55 48 I s 5] 2 08 n b B, X SR o
7 A KR R T A AN DU B 2 9

*2 REMGSSHELEO: WIOHIE

(DIMAWTOH (DIMAWTONG (G0N
AginD{! 0.491'7(0.153) 0.451'"(0.094) 0.403"7(0.088)
AqlnDf} —0.129€0.211) 0.047€0.128) 0.037€0.191)
AqInDIH x 1 (A f1er2001) 0.021€0.107)
A4InDE x 1(After2001) 0.068(0.176)
i A il il sl
I 5% ] 7 R il il il
AF A ] 5 R il il il
N 343 641 984
R 0.752 0.883 0.796

(DS BAE D

1. S50 55 J I I A XS AR o 5K E f5 55 2 220 3 5 B 31 9% 7 SR SR X v [ e 7 A S
XAl A5 DR 5K 0 B SOR U, SRBE A5 55 9 9 o {6 45 S TEOKA TS 20 5, 30 o [ L 1T A 4 T
A0 5K, S S WCR T L5, ikt o B A A e . 3R 3 8 CODAX S B K E i 55
PIREIFEAS, B2 R K BE 51 55 AR IR AR, 31 (3) WIS 1 12 [ £ o390 A 15 1 48 ) o e A
kA7 55 AL A BB AL A ) R $0L A2 B, 5 oRE 12 R 400 A% B 0 ) 5 K JRE B b 57 55 39 S X 2 28 L
R 3PN, FBERTSS SO v I A IE T i 1 P 00 5 JRE 51 5% 5 4 DU 2 9 v T S 1 [
R BE 5155 B A0S v I L 1 SR KT S 6 55 3K o Xk — P B R [ O R 2 (R A R
SRIKY, B2 S BE R T IALAT I, r ) H e R Uk k11 [ [ Pl A A 5 (H A R 01D %
FLAT IS, 532 #8171 F] RE B 2 1 B0 AR A0 800 75 5K 92 vl [0 7 it D3 9%

*3 REMRSSHEEO:EXNRME

(DERRY 5K

O fE R

(3D EREA

AsnDHH
A4InDY
AqnDIH x 1(A4InDH > 0)
AqInDH x 1(A4InDH < 0)
A4InDf; x 1(A4InDY > 0)

A4InDE x 1(A4InDf <0)

0.336"°(0.070)
0.023(0.088)

0.5477°(0.156)
0.111€0.302)

0.3487(0.057)

0.561"(0.096)
0.094(0.113)
0.165(0.166)
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gR3 RERSSHEHO: EXNRE

(DfEEY K AR € Q) &FEAR
Pl Ar & f il F il ]
I 5 ] 2 25 v fikil il fikil
A I8 5 RN kil kil kil
N 763 218 984
R 0.773 0.868 0.798

3t 2 I e TR b 0 e SRR R R b 5 0 95 i 1R I S SR, A Sz L
2008 4 R Br i WL A 1, 4R T 28 AT 6 5 E 1 95t of 0 b 0 0 5000 22 75K 7 I 96 28 0
SR O BRI, U R AT, SR T W SHE I B R 5 2 BB, %
54 5% B {5 SR L0 A0 BEORT, DR B 7 45 X A2 5 3K 0 B0 T Rl 2 B 55 SR 0 SRMOK o BT 2,
357 BIEER T 2008 4 B G fi LI — ool 00T 24 0010 J5 9 4 4 1 g — A 52 95 e 0
HEAT Mo M 4 T DL th, 8 =AM T B, SREER 95 0 R M0 B35 9 IE, L2405 RE A 95 1
RHGL KT WOUVRUE 0.t U 2008 4 5 B il i 131 2 0 20 05 A7 il 15 5B 5 B
Ly O THOK 5 RE B 55 00 o B4l 1 AU . RN, LR AL B B0 T H3, B AT 8
WA T 22 K 50 095 X0 th 11 PR -

*4 REGSS5PELO:2008 FERERMENGG

(1)2003—20074 (2)2008—20124F (3)2013—20174
AynDf? 0.3597(0.043) 0.700"€0.175) 0.257"(0.093)
AynDf] —0.047€0.114) -0.112€0.238) -0.067€0.103)
P AL sl il il
I 5T R0 Eetal Eetal il
A ] 7E RN il il il
N 177 190 200
R 0.805 0.617 0.740

2. 5% v L i BT B A A R RE o P B8 AN [ [ ZONE o [ 7 i 0 O 4 B A A 2 S, B ER AR A
R AN B R oA R, 7T RE 5 BUSBE T 55 97 7kouf o [ 7= i) 5 SR A 22 5 v, AR SCAE A op
TN WTO i A [ 8 3 [ )t AR o 2 R A 33 11 A 1) b o A g i TR x vl 7 s 4 2 R 17 AR 3
AR5, IR AR A 3 DS v 7 i A O 4 1R SR o i 0 L K. AR S R LU X e
sty O 205 2 P2 B0 v, 2% T PR 8 B 51 55 7 5T v [0 10 KD 5 A, 3K 3 B % Rk e 7 o D
U B S 2 TBOK A 55 A0 9108 v [ i R 52

x5 REGRSSHEHO:NFE~REHEERRIFRER

COfRM 4 FE 5

Q) Eflr B x

[@DEee= %N

AAIHDI-I;IH
A4lnDf]
A4InDH x | (Higher)

A4InDY x 1 (Higher)

0.278"7(0.082)
0.144(0.134)

0.48477(0.084)
0.072€0.182)

0.32577€0.077)
0.207(0.144)
0.1577°(0.075)

—0.226°(0.133)

O B A F RS E ST TR SCP RIS 1 3% 9A KA DID J53E 504t 1 [ r B a HLIX — b di (RS20 o
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-
T

gks REGRZFSFELA: SPE~RNERRFEE
COM i 55 ) i [ 5 (B &REE
AL R e el el
5 [ 2 R il il et
A A il el el
N 544 440 984
R 0.837 0.777 0.797

3. PR R EREFEAN XSS N o 25 R8BI AN 5] A JRe B B [ 0 SMIK A7 FEAS T, HL 2% [ 1] 52
Fy ] R 52 345 55 D B IR S, A SC AR T e A PEE R DX 3y B A O T EAT T R S e A

RO TR BAFELTE KRR LS LR R R . /T =545 R EoR, KB MK &
o IR X PR X E 157 55377 K X v R 08 R S e TG K 2 S, R WD X RE 50 559 K i 3R 3l )k e [
PR ORI, A2 2 BIZE KRR KRN & 6 )5 =5% % TIRAK T H M5
X JE 157 55 X v [ A 7 A S PR R o 5 SRR R MO AR SO [ 5% 11 2R B £ 5% AR ) B 3
SN TN R ONEE ST ONEE AL E S 30 bl RN A UPTE S E, S A 43
K& BIAS [ BEAS 2 45— ] A0 5 A5 55 97 9k Xt v T e I 8 2 S o P A

®6 REMRFSEFELO:LFLRIEE

RIKIR P E R T ONEES
(DRI (OREN (B AREA WDEN HIRIN ()RR
AInDJH 0.36377(0.079) | 0.35577(0.063) | 0.39577(0.080) | 0.3657°(0.061) | 0.4307°(0.067) | 0.408™°(0.112)
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A4InDf x 1 (Developed) ~0.133€0.152)
AqInDH x 1 (Highincome) 0.016(0.107)
A4InDj x 1 (Highincome) -0.079(0.197)
il As & Eetal Etdl il Eetal i P
| 5[] 72 RO i Pl il i i i
A [ 5 RS il il ) il il il
N 715 269 984 801 183 984
R 0.803 0.949 0.796 0.780 0.954 0.796

R TR T XSRS R FTLVE M, A X 45 R B2, R E 1 55 95k e
Ay B AR A R, A E DO R R R R B, 3R B SKRE i 55 T TR
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55508 v R VR A R AR T, ARG SRR AN 3 T b S RS I F) A b 53 55 o o TR S R
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CORRIM (2 db3E (3)IEP
AqInD} 0.339°(0.090) 0.841°7(0.152) 0.4337°(0.116)
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AR i) il 251
I R[] 5 8L Eil 4l i
A7 ] 5 RN il il £yl
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1 N AEPEAL B . A B o (] T e, AR SR B K 22 40 ] 20800 A R il 4 o) 43 R e 0 1) ) T 5%
TN o H S, B A FKRE AT 55 5 1 HY 1 TA) AT R A AR G M %, R O A K2 57 S5 1 K o
Pk e [ 1, T [ AR E AR T S g R, 3 UK AN S 2 B R, 5K BE A B 1 N i
%, XA E R TR RO A . DN, AR S I s s A 1 S R [ H ECR R ZR AR N K
i 2SI TR &, 45 3R B ER RS T X559 sk vh B H g K 2 e . [
I, T A SO R DY A, & [ AR R AT RE AR AE 7 AR O, DRI AR SO I N R AR
— B ¥ JE T L B A T AR AR Y, SR 22 9 GMM M R G5 GMM AT R 36, 45 FE R B v [ 9 45 21
Tt

2. Z5r G . RSO AR 1A 22 55 I8 [ 18] B 152 B R DU A (A5 % o Ay 38 4 B T[] o) 326 B
FRVRE TR 1 2 s e il T 25 538, AR SCAr A I8 T — A PR = AR AR I TR A B K 2 A, SRR
PR BUERALE 1% (KT 1\ RNIE.,

3. FEAIEH T e ACIEF BN ZMbE AR 07 A COXEREA IR JE 2] 1955—2019 4
(D FEAZRBRE R, UK AR & 1 PUAE R B FEA, BHAY, Ay, Ay, Ay, Ay Ay, MR % H
(A, Ay s (3)F LR A OECD 52 5% 51 5 H SURE AR oz 28087 I s i 1 o 2 TR 340 32 W 5K £k
54 kot [ B R A R B .

4. AN[E] [ 5 RONAE T o 2 i 380 % [ AN Bl I 8] A2 30 1) e o M DA R & R I K AR TR 3R, AR AR A
TR AL R I ON T 1 5K ] s 20k 80 0 B [ [ 5 RO o X B CH 8% 7 DL R B B CO AN ) B K T e
2080 IS A B[] [T 7 2888 s (20 A3 428 o) 1Bl K ] g 2850 s (30 A3 4% o) N [) [T s 2850 %25 (4 428 ol 1] 5[] 7 2
LA I (] R . 25 RUOR I, BARA RS TE T REO/NIEA 22 5, B RBOIIE 1% KK ERE.

5. 1 NAMAE TR ER o AN [ [H N 25 R ST A 2805 B0 B R AN T T 7 %% R A [
H4E R FafErE . HoE, W& EE NS REE RN T B R (DEFFHE; (2)BUN 6 %25,
O E K ERAGF: (DO RZEG RN RZS . Lk, NhEENZFAREEEDT
R COPM R (OB RBEN: (D IAE B (DO BB A 5. 4 RKH,
Bl A0 5% 2 53 25 47 5K o o [ HS 1 A i gk 4 R R 3 1

VYD 55 B2 457 55 8] 340 114 v K 3 52 v

FERGYS T o8 B A 55 A S0t v [ i BV R RZ R Je , ASCHE— PR T RS R E TP K
Wk [ O K B B R . HTR R RER T

AJnEXP,,, =B AInD™ +BIAInD, +u, + 6, + &, k=0,1,---,10 (5)
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SPZ A E . FERNA T RE S, 2k = Of, R VAR R AR 45 53 2k = 1, RoRi K
JEE 151 55 HOAZ 068 ¢+ LI [ 8 RS2 DA

1A T 5 RE 5t 55 06 p B V) R s AR . AR AT LR I, RN, KRS
K 2 b B R, R I g R OO 2 R = B IR A R S5 B b [
Ho X85 15 KRG 7K 5 LUK SCIRE 8 M — 2 (Mian 55, 2017), BV 5EE 5 55 46
P92 R R R (R A 2 J R 75 SR A AR SC AR U AR B D R o [ R S

El1 REGSTIKSPELOEROHTEL

AHB I B o A BT B A BOR & e S, B RE 655 A 3 51 SR Ak # 7 oR b iy AR AT
LA i B (A SE A ] 5 B N T 3R OSB3 1) B AL AT ) It 2 ] [ 1 1, 9 FLAAA 5%
73K 55 WO R S S5 0 v R DU SRRE P T R AT A 5 B R AT AT R X
b [ O A ERATSS Y R E AR O%, BB G OK, A B 1 Aol PR B A R 57 55 A S REAT I B
A7 SEIN AR 2B HESE . AN, £E 2020 SF5FTE RN B B M T4, SR AR 2
R PHOHE O ZoE NN, (2R T R kb RS, P E O TR R B
Uk, AT £ A 52 0 T RT RE R I IR TR 4k O R A E (0 A8 DRI R T UK ) E R N B
MU - JL KBTS 3 5KAE AP 1 P9 AT e 2 B AR [ S 1, 3B 7 O 1) R 2 E i 52 A
SRR 75 BN 4 BR AT 55 A I i AR B B FEAE Y E SE RO IR . AR B AR
LT X AR B AR G AOE, IR TE RR DA R AE IR D AR A R B AR P AR L e R R R A
JRy» &SRB v TR R R  JE AR AR S BRI AR A R I

7Y #1534

RIS A S AE (0] )9 45 SRR B, 18 A0 532 5 55 97 5K 2 00 =L A 50f o (517 o FD 5 3R, 38 v o [ i
FlE . T84, AR SR 51 554 5K o2 i@ i A4 ML e 2w o [ L 11 e 2

FEIE 2 U 4RI, A BRAE T i 5 s ARA A 9 RS DX IR BT P o AR 55 — &8 I BRI 0 A
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WML E . VR 8 BE— ARG T KBRS 4 vk xh i E i A ot D A2 R . R 8 T
= H AT DL Y SRE 15T 95 0 A [ Y 9 A0 HE 1 A B 2 R L, X B K E 5 Tk il
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FATEET 1950—2018 4F %5 [ -~ 47 1h0 AR 4, A9 2 1 048 v e BRAT BUR R Z (CBPR) « SE B
FEEBWN I (RPP) « FKEER 55 B AICHHD) « FBEHS T 1TH 9 A ( CON) FLE i3k D & (UIMP) 5 AN A8 B AE
P THT AR VAR BEY, FH DAAS: 56 5% B f5t 45 X ¥ 2 At s o 7E3X B, AT B RE T 5K B it
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Household Debt Cycles, Aggregate Demand and
China’s Exports
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Ning Le1, Wang Ying
(1. Institute for Advanced Research, Shanghai University of Finance and Economics, Shanghai 200433, China;
2. School of Economics, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: Since the reform and opening up, China’s position in the world economy has been rising.
Some countries have publicized the “China threat theory” . This paper offers a different explanation for China’s
export growth. That is, the increase in total demand caused by the household debt expansion in importing
countries is transmitted to international trade, which stimulates China’s exports.

First of all, by constructing a theoretical model, this paper expounds the transmission path of household
debt expansion to foreign trade, and clarifies the impact of household debt cycles on imports from China. In
this two-phase model, households hold housing stock and housing loans in the first phase, and they sell the
houses and pay off all the loans in the second phase. Based on this model, this paper proposes three hypo-
theses: (1) The increase of household debt will promote the rise of consumption, and then increase the con-
sumption of foreign goods. (2) In the period of household debt expansion and relatively cheap prices of
Chinese products, household debt has a greater impact on China’s exports. (3) In the period of economic
downturn or household sector deleveraging, household debt has a greater impact on China’s exports.

Secondly, using the data of transnational credit and China’s exports from 1979 to 2018, this paper empir-
ically tests the impact of the household debt expansion in importing countries on China’s exports. The results
show that, with other factors unchanged, an increase of 1 percentage point in foreign household debt will in-
crease China’s exports by about 0.428 percentage points in the same period. This result is established before
and after China’s accession to the WTO and the financial crisis. In addition, this paper also finds that although
household debt expansion will boost China’s export growth in the short term, it is not conducive to China’s ex-
port growth in the long term, which is also consistent with the study of household debt cycles on economic
growth (Mian et al., 2017).

Finally, this paper discusses the channel and internal mechanism of the impact of foreign household debt
on China’s export growth. Using the panel VAR model, it is found that both rising housing prices and falling
interest rates will expand household debt, and the resulting increase in consumption will promote the country’s
imports to other countries in the world, including China. The finding is consistent with the result estimated by
the 2SLS method using housing prices and interest rates as household debt instrument variables.

This paper has the following contributions: First, it provides a new explanation for China’s export growth.
Second, it expands the research scope of consumption demand channel of household debt expansion, and
points out that the total demand expansion caused by household debt cycles can spill over to other global eco-
nomies. At the same time, this paper is also of great value to understand the importance of “dual circulation” .

Key words: household debt; China’s exports; “China Shock”
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