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T A= 19.4 22.8 28.3 16.3 15.9 19.0
T B2 8% 1.4 1.4 12.4 0.7 0.7 3.3
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Horb Wi B8 it Debtratio 403 ZEBE 9 57058 o5 S 5T 77 LU, Z, 1 Z, 9 5K
(DA Zy RERFEBE TR ALFFWOA LEBE 7 F 57 77 5 S5 7 L 45

(AR E X

L FEAGERE . F Debt X3 5 2 8 i AR AT . B W] A5 08 F % I 47 A 5%
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W AR B4 TR 43 A A 1— 55 ] Education 78 P 2 #H R, 0N
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AR A3 X AT AR SR ST 18 AN ROk T 1 K 0L AE e 2 R A R ik
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R A G2 1 11 5t JL AT AT B B 22 02 Dy 1 e AT ¥ 2 s HCAR S T s i
AGRER GBI Ry 1 ARAF W 7 PR A B2 B WA . 8 WA SR E T 465 il R O
J7 T R] R B O R S RE S ARG B B DL AU B BT AL i HLH S AT R
LT 28 A A 2 T BOR S .

M GRGE s 77 W R AN B 7 B AR T o SR8 R A B A s 9 7 A0 (i A o
ST 858 o B Aot MRS 1) 8 e B AT 0 5 50 W) R AT O R 1) R A D W B e K
4 B SR T 445 B 77 DL P B A A B A .k 2 I g 0 5 K 2 B A5 ] i 2
DRI S s 5 s s 5 T 7R PH R 1) {0t o ol i ot 55 Rl B S B T A B 22
A E bR . RIS TE ARG SCHT I L W A B0 S 4 HOE 6t ) 28 A A (H & 1
U P T RE M) FH 4 7 134 PR 0 il A B 22 1) /1 0 0 £ il ¢ L ATl o 20 17 )
KNS N 55 RUBSE o 20K R BT 7 AN AR S A N A P T A FRATT A B —
W5 FEAT AR 0 A, EREIRIF B R E 2.

A R e U B4 4 R o B 58 20 JEE 19 0 Aot MRS L~ B A5 52 U TR K 19
SR T P AR B TS W 32 UM B9 R e R, R B LU LA T (D)
AR G157 5 2 2 DR T A A A 77 Bk A0 s Ll T 9 2 A OC 5 55 400 R R 1 9
sty B A 3 O 2 T AT 6 5 5D 1) 288 {5 b 3l 2 IR 28 SR 1Y B £33 % T i
W2 B ARSI . (DX T ERBIRERE, A KT ARKRETIE
SR T 2 5 R S E B ORI G 4% L TGI8 AN 5 R S B R 1 8 U UL AT
S SR AR AR ) 2 B Sl TR AR T B . (3D R TS BE HE AR
14 97 Aot i 5 9 R A2 2 T PR 3R 9 52

F4 TRKGEAEHFEGENREERMERINC

B0 ORI K r A A R 2 L EAR bWy

2 R 1 22 2 bR i 22 E bRl 22

Income 0.00892 | 0.022 0.0179 0.033 1.821°"" | 0.117
Age —0.0199 0.017 0.0466" 0.025 1.354"" 0.638
Gender 0.0973 0.387 0.0927 0.693 6.157 26.45
Married —0.0893 0.402 |—0.335 0.762 —2.590 29.06
Health 0.0301 0.179 |—0.172 0.313 | —21.24"" 8.422
Education 0.00782 0.112 0.333" 0.180 7.533 5.095
Risk_averse 0.255" 0.153 |—0.098 0.257 | —16.85" 7.785
Netassets 0.0011 0.003 |—0.009 0.008 —0.45""" 0.035
House 0.0013 0.005 0.0136 0.009 0.566"" | 0.069
Exp_product g | —0.801" 0.423 0.335 0.892 | —14.72 21.15
Exp_consume_g 0.725" 0.397 —0.0201 0.923 10.77 24.69
Exp_eco_b 0.0424 0.391 |—1.157" 0.683 —6.970 21.54
Exp econ | —0.423 0.401 |—2.282"" 0.915 | —12.99 31.95
sigma 1.409°""|  0.083 2.675°7 | 0.157 64.99"" 3.816
lig ¢l 1.975 1.294 7.805°" | 2.126 72.99 57.87
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FATA DN AN [ Jei R 52 I AR A 1 119 0 {00 O 52 1 % 15 60 ot WL 30 6 AL 7 T o
AP . 25 1 Tobit 11U 45 53 W], A AT AT — & 7T 3 4% 60 o TR 52
PR M AR AN 5 X T A RS e ROSEE  FATT A i R 2R AL L BRI
WA Z & BT RE S S0 AR IR S EOHOR 15 1 B0 fot I LSO ST 0 fod RASE A 971 ot
WREH IR Z LW, BT R R EE MO T BTRUEA 520 X 5o TR 1
TCHRZ 3 0] eI PR D e Bt R 8 RE 1 R e s BLAR 22 L A A 2 DR 2 IR M T
Rt ST, A AR DA AR T e B S i Esh it . M RE s L 2
AR S s AL Al fE 2 S EURBTR E S B R RAR TR . T 3RATT A0 4 A %
AT R & 3 77 T B TR AR TEAT 15 R o LU R 3 6 A K dle R AT 20

£S5 FRGEAEFEEAGEGEESMERSN

B Bt AR 2R JaE rh S5 B £ MU K i B2 AR R 2
E 4 PR 2 R PR 2 4 T 1 2
Income —0.00727 0.018 —0.0287 0.047 —0.111 0.184
Age —0.0164 0.013 —0.0195 0.042 —0.831 0.782
Gender 0.324 0.307 —2.162" 1.203 —15.83 31.84
Married 0.0916 0.315 1.364 1.309 60.67" 34.87
Health —0.242" 0.142 0.548 0.544 12.33 10.23
Education 0.212"" 0.089 0.140 0.312 —11.99" 6.101
Risk_averse —0.132 0.122 0.006 0.447 15.53 9.388
Totalassets —0.005"""|  0.002 —0.006 0.007 —0.0445 0.050
Houseratio —0.835"" 0.341 —4.843""" 1.469 —95.34""" | 23.56
Exp_eco_g 1.004"""  0.315 0.502 1.120 16.05 17.42
Exp_income_g 0.19 0.293 1.735 1.056 28.26" 16.99
Exp_job_g 0.866 """ 0.307 —1.083 1.292 57.48"" 22.16
Exp_interest_g | —0.309 0.334 —0.219 1.437 —57.19"" 23.61
Exp_product_b | —0.930" 0.470 —1.482 2.489 —46.97 53.56
Exp_job_n 0.156 0.353 2.923" 1.488 10.45 31.72
Exp_interest_n | —0.344 0.316 1.264 1.451 —61.65"" 25.52
sigma 2.027"" 1.011 0.956 3.719 32.14 70.86
B 1.118°*7|  0.066 464777 0.273 774777 4.549

MN FGETt 2 R AR 9V HIAR BN AS A B 005 AR IR LA ) T 9 v o B B K
JEE 1) T AT 1) o SRR B AT S PR3 i T 5 L 1) s A e 1 £t AR B A A
TR BT L] . 32 20m T B B vl B8 2 [ A% e B0 T 5 B2 97 fot Le 491 L ]
AE 2 4 e MR B0 5T 22 2 1 B 5T LU 1) DR A 52 200 R 38 1 82 w85 T E 2 09 o s R ¢
JoE 2o 4z T B A0 AR o ] R o i 8 S X R A Ay B XU DA

MGRERE B 7 RIE B3 (6 o5 b i A TR Sl UL 31 . (1) B 19 4 7 o
BE7 PO 2 AR S Y TR A Lo, DR o st s T Y B R R T =
AT A PP AT 2 B o 1) o B RE Sl i (T A B 7 N U N T B R L
0T G HURE L SR 3 A M BE T UL 2 A SR E 7 T A 23 9 i R EE
o« DA TTT 22 2 5 L 91 3R AR 30 A 1 50 e A 5 o BV B8 7™ LU E AR T B B L
BRI . (2) J B8 7 3 v A0 G ot G2 1 B fot EL 1) B A 0 1) B2 B ke 17 58 7
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Xt Bt B AR

TR B B8 1 I = (1D 28 5 VMO R ol B 25 1 488 2 Sl ) A [ 26
TG BE FUTER BE 7= A T R 3 AR AR . (20 R 3 K A9 P40 5 s T i e
St L BLRA T S AR . (3D 2R BRI A% T 19 U 5 % B2 T 5 BE 17 L
1 5 B 1] O AR L 3 AT RS IR Ol A8 7= BB A 18 T A R T DD Aol i 22
JEAS IR S W A5 55 o (4D A B 14 ) 3R A A T 2 e A s At A Y
At ] L i DR A R 5 28 SRR T At LA 50 vy o 4 R AN E A0 9 Al ) AT R R ) A1)
B 1] ) 2 U R A FLE ST . 328 5 1ot TR B AH 5C Y 45 18 B G ot AL A
A ARG T ST 45 Ve AN L ml BB 2 IR O o R B K2 I A LS LB I S 2% . i i
ot A B W TS ML 2 A (] 28 1) 2 e A A ] F) L ply 9 8 0 (R EE

a4 B

ARG Xt 2012 AF o [ S G062 1A A 1) 45 K0 de 19 20 B B S S RE 1Y)
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tion equation under dual labor structure, and examines the correlation
through the time series data.lt reaches the conclusions that the change in la-
bor income of urban residents has a significantly positive effect on inflation,
but the change in labor income of rural residents has no significantly positive
effect on inflation.It also verifies Lewis’ idea on the determination of labor
wages in a dual economy to a certain extent,thus contributing to a more in-
depth understanding of the formation mechanism of cost-driven inflation in
China.

Key words: dual labor structure; inflation; new Keynesian Phillips
curve (wHERE F )
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A Comparative Study of Group Differences among
Debt Decision-making of Chinese Households

WU Wei-xing', XU Qian',BAI Xiao-hui*

(1. Research Center of Applied Finance .University of International Business and
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sumption, but over-indebtedness may bring about negative effects on the
macroeconomic stability and group differences among household debt are
likely to result in the increase in the gap of household wealth distribution.In
order to study the group differences among Chinese household debt, this pa-
per sorts the sample into three groups by debt scale and employs Tobit mod-
el to analyze the effects of objective factors and subjective feelings on the
debt decision-making of these three groups from the perspective of way and
degree.It shows that only the household debt is positively related to house-
hold income in households bearing higher debt,and in other groups income is
not the significant factor affecting the debt scale. Household debt percentages
differ radically,leading to the significant differences of the reasons for diver-
sified debt percentages among households. In addition, demographic charac-
teristics, financial situation and subjective attitudes affect households with
different debt scales in different ways.

Key words: household debt; household income; group difference
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