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Flfe = W e 10% BT o5 B FILEU & 1 LU AN BTG AN s B AV & 50% FIERARISCA 50% R4
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SRFELUT IR (1) WA 22050 GRBEFTAT R A W EE 7 (2) A Z BB S AT AT R P2 T A
PR AR I 5 S E FIATAT R S g DR e (3) RV s FRBEATAT i i 2 16t A s s ftini #E gl (4) eI
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IR A S A7 9 3R (A MESE 2011) 3 KR HbA 7 i @ A 57 Y ( Walasek 45,2018 ; Wang 45,
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Impact of Income Inequality on Household Leverage Ratio
YIN Zhichao, LI Qingwei ( Capital University of Economics and Business, 100070)
ZHANG Cheng (Shantou University, 515063 )
Abstract; The increasing family leverage and the expansion of income inequality have aroused widespread
concern in society. Based on the data from the China Household Finance Survey ( CHFS), this paper studies
the impact of income inequality on household leverage. The research results show that; (1) Income inequality
has significantly increased the leverage ratio of Chinese households, the income gap has increased by 10% , and
the household leverage ratio has increased significantly by 4. 64% ; (2) Further analysis shows that with the
expansion of income inequality, low-wealth households’ leverage has increased significantly. The leverage
change of low-wealth groups is mainly driven by the housing debt; (3) Heterogeneity analysis shows that in the
areas with low housing prices and backward economic development, if the education level of the breadwinner of
the household is low, the income inequality exerts even more pronounced impact on the household leverage.
This research provides evidence for understanding the relationship between income inequality and household
leverage ratio and sheds light on the formulation of related policies.
Keywords: Income Inequality, Household Leverage Ratio, Household Debt
JEL: D10, D14, D31
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