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BEESAT A A5 o #E 2322 W0 Ry, AEXT#2F ok B T AL £ L (Upward Social
Comparison) (Runciman, 1966) . M 2524 AL M 7, HA TR 6 = 78435 540 2 T b 75 B9 75 i
o\ %¥ Ui (Adjaye-Gbewonyo fll Kawachi, 2012) . X b, #H X} 31 25 A & 5 & —Ff & J7 (Yang 5%,
2019) MY % AH X 035 248, B RN 2 BB o 3 2 7K1 B8 g i A S AR 2R 17 LU, A 30 1)
HHXT Y % Hl A7 50 2RO, FE — 8 AR B b W] AR AN AR 2 TS 7 S B — i 5 46 AR (Fehr il
Schmidt, 1999) . 3 % () Easterlin 118" 48 th, 01 2 () W & oK 06 RE 5 A5 A5CHb 58 T AT S A 72 2
(Easterlin, 1974) . Horf—/> 85 22 (9 B AR B2 25 T LLAs Al A ™, BIAS B4 32 W08 ) R JHAH X 1
(VAT i< T2 /NS &2 M N RS By = D0 e S T R 2 DS I S N B 3 e /N T o A B
AR AE RGeSt s AR g o 7R B R 2 SO I ST, AR DLNR AL BRI A
B4 TR J SR AL At 23 P G A AL SRR, T AN R R N B 4 T R L A R N R AL [ A
TR N BRI IRAR R SR AR R R R R A X TH AR X R R X — R AR AR A — e R L
L R R R B AR R 25 5, G T U Bl T IRAT R 0 AT M 1A R KT R 22
S B, RE NS B AN B0 A 48 v s Ry RAE AR AL UROR

AR, T B B R Y R A RN UM B4 B {F B EOR Bl HE T IR R R A TP
THRAT R, A5 B0 e el B T o AR v [N RRAT & A i (b B 4 il AR E i (2019) ), B &
2018 4E K, TR IE REE BRI AR BLI K 47.9 TiALTT, Rl LK 18.2%, “ K& e MR & Wi,
KB 2 R AT AT, X 5 IRE B 05 AR AL RAZ SR B A R B
TH P AR T 2. TR G BE T 2% 1 B X G5 MR TR, — A S 35 I AR SR A A o B s o o 4l
ERHAL . 7E 2008 4F 2 2018 AF ], AN A AE B DR BN 3.0 JTAZI0HE 2 25.8 TT4L0T, 5 K B2
TH 28 BE 3R A0 09 LO B R FFTE 53%—87%. A1 57 D3 & B 38 i Joe R 9 — b < o FUME” D, < s
WA A AR i IR 4 o RIS, FR DN Ak 237 0 SO S5 el T AR Ry 5 ) 5K B T
TARXTRIZF M E LN R HRHE S SO E TS WAt S S AL, B 9K AT T 22 3 2%
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INF, o] RE PR 2R AR AR DR R o b T A DY AR DY RSN Y 9% 4 10 M 55 O T AR A7 AE 1B 3
25 CGIRAEMR S, 2019), 43 B T 515 3B 43 B 06 T 2% A 30 25 952 i il REAN TR . 7E LTS 52 T,
RETH65 5AMELG G ARG — e SIS E L.

BRI B, AR AT LR — A v i i 8 sk & 9 7 R 20 B2 9% (Ando #l Modigliani,
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B LSRR A 25 5 o TR, AR SO R T o [ 22 2 38 17 ) 5 (CFPS) B AOUL B , XoF 5 & 971 ot 1 T
DR R K2 B9 8 5 R JRIT IR AT o A SCHIRIH Z AL AT BE S - 5 —, A o il . AN
T RA A RV RRAE, £F 53 05— A U i SV BRAS RN 2 4 1) P DR SRR AiE o ARAE
P B A B RE BR T IE RLAY B Rl ALAR b, o nl B R A £ B M 25 S SOUL T 37 SR T E
AR KT A5 I R A DTSRG, HAUBAR T B/ G B BR B R B B P4 k. K2
B A5 A X RS AN (] A1 24 ) A R Ak R AT A 0GR 8, AR SR T B 55 AR A s st i e A
BIF 5 W Aol 672 55220 010 068 T 2% AR X0 < ) AS [R) 200, DT A AR SR S b SE 28 B0 UE i o 35—, e+ i
AT B AFGE 3R 25 i e 220 AR ) B9 1 28 NP2 . B G T SR F ST R 2 R E T
R AT T, 3 5 R JE AR B AR AR A A O R, (EL R B o R T M DA AT 8 R R T B A
OES R AL . H T B8 AN AA T R, BT RAAS VAR B R 0 380 25 7K Y- S RE A8 14 B e SHL 52 v 9 4 1)
ZEWE, AR SCHT ST Al X BEREAT I AN T8 o A SCRF 2201 1 562 DAt RIS [R] 6 50 28 R X6 91 28 A
FIZFH R, ok — 2 B T AN 2R R R . RIS, S SCHO B S84 B T 1 21 e B TR 4
/N B 2 B30 3 R A AR AL R TR 8T Bl 5 i IR 2 TR )Y A, T A B v R 5 A R A
PR LR

—ERSHMH MR

BT AL 2 OB AL T 43 O T BRAE, BF A v oRE 6T b 7 11 25 53 23 XF N IR AT R 7 AR AR R Tl
(Sun 4§, 2012) . MATE LASE —FERAE R 2 IR BEAT LUACHT, FE1E 23T B — Fh AR G i) Hb o7 58K - 22
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REPRFF AL BURAL T RS H . WX — A EERF, TUBURE XTI 81", Gt T4 9% A )
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AT B REAR T R AL, v 2 X T 2R S x  RE AR TE R AR X BT o5 B E A3 L, i BREAR XY
M 2 E, IF 4 Kakwani 38800935 AR H

1 p
RD(xx)=—— 3 (x5=2) =, (4, =)/ ] (2)

o FE TR B ARG R 2RI, 20 R T (2014) HBFST L 1 HUSR E I AE XL 2 1 v 10 4% BE Ak
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H T T L AN [t DX 1 5% 905 B | 28 9% R e 7K Y- 5 4% T T AR A AR 8 R 28 S, i MR G o il 1 b AL
BB AR BE AR S R ASEB M IX | o e XORT PG SR Hh IX = AT % 20— i, MR £ 2%
ST . RER £ M 0 ST S M RRE R & fl — o0 25 Ak R, A TT RE T BUM £ H 9 22
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%2 TEAMBEGT

e A bk FAR TR T A Uik e m/idiny
Pt Kakv;;;zzmﬂ 0.365(0.224) 0.334(0.224) 0.380(0.223) -0.046"7(0.003)
Hifii 0.333(0.471) - - _
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T AR D 55 0.236(0.424) - . _
il R AR
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Household Debt and the Relative Deprivation of
Consumption: Based on the Perspective of Housing
Debt and Non-housing Debt

Zhang Yalin, Yao Lingzhen

(School of Public Economics and Administration, Shanghai University of Finance and Economics,
Shanghai 200433, China)

Summary: The relative deprivation of consumption could directly reflect the real welfare differences
among residents. As an important tool of smoothing intertemporal consumption decisions, debt can affect indi-

vidual relative deprivation by improving the external consumption patterns of households. At present, the cred-
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it consumption growth rate of China’s household sectors is rising, and as for its structure, a remarkable feature
is that personal housing loans gradually occupy the dominant position. Considering that there is a significant
difference between housing debt and non-housing debt in terms of borrowing size, repayment period and con-
sumption orientation, their impacts on the relative deprivation of consumption may also be different.

Based on the above analysis, this paper uses the multi-year China Family Panel Studies( CFPS ) data to
discuss the relationship between household debt and the relative deprivation of consumption. Specifically, it
aims to answer the following questions: (1) As for indebted households and debt-free households, which one
has a generally higher level of the relative deprivation of consumption? (2)In terms of indebted households,
how does the debt scale affect the relative deprivation of consumption?Is the relationship linear or nonlinear?
(3) As for housing debt and non-housing debt, which one could relieve the relative deprivation of consump-
tion? (4) What are the differences among the impact of debt on the relative deprivation of consumption by dif-
ferent groups?

Based on the empirical analysis, we find that the average level of consumption relative deprivation of in-
debted households is significantly lower than that of non-indebted households, which means that indebtedness
can alleviate the relative deprivation of consumption to some extent. Furthermore, in terms of indebted house-
holds, the empirical result suggests that there is a “U-shaped” nonlinear correlation between the scale of debt
and the relative deprivation of consumption. After subdividing the debt category, we find that the scales of
housing debt and non-housing debt have opposite effects on the relative deprivation of consumption. The
former plays an aggravating role while the latter has a mitigating effect. But when non-housing debt reaches a
certain level, it will aggravate the relative deprivation of consumption. In addition, the impact of debt on the
relative deprivation of consumption varies across household characteristics and regional characteristics. Also,
the two kinds of debt have a certain moderating effect on the relative deprivation of consumption, and they are
more effective for the relative deprivation of development and enjoyment consumption.

Our findings have important policy implications for the Chinese government. In order to further balan-
cing the relationship between “consumption promotion” and “risk prevention”, reducing the relative depriva-
tion of consumption, narrowing relative poverty, and improving national welfare, the government should co-
ordinate as a whole and adopt the credit strategy of differentiation and “guarantee and pressure” for different
households.

Compared with previous studies, this paper pays attention to a more detailed perspective. It focuses on
housing debt and non-housing debt, and the different effects of the two types of debt on the relative depriva-
tion of consumption. In the meantime, this paper depicts the inequality of consumption by constructing the in-
dex of individual consumption relative deprivation, which not only helps us understand the level of residents’
well-being more clearly, but also fits the development goals of improving people’s well-being under the new
development concept.

Key words: debt; the relative deprivation of consumption; housing debt; non-housing debt
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