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CHEBR BB K i ,2020) , 25 i ¢ T 16 52 BE it 55 BF 5 018 — 4> 32 2 07 1) 2 P 3t 7™ Jo) 490 25 A1 30 1) 2K 722 5y
X ZBE G55 R0 (2RS4 VB EZ 2, 20155 5 T L EHE S, 2019 5 5K IR i\ X1 % ,2020) o {HTE T 4F
CEFLAF T AR R T T BRI 8 A0 155 8 1 0 I O PR R PR B A5 B0 1k O T Ok
SATIAF BT RIS 1o 55— Fh 5 T K G o ) WF 5 JEL B o I 5808 i 5% 4 1 ‘TE%IJ Hak
JE AR S5 NFRAEA T, 53X 0] BEXS Y 1 0916 00 A R ) o b i 2 ML B T AR i R
- FE AU A B ( Modigliani A1 Brumberg,1954)

AR A= i Ji 19 S B HEWT , K BE T UK P 5 7 AR IR Z % e — A8 U B 4. R
IR Hp B R 56 BRI A (CFPS) ORI | 4 B 5] 22 2 (1 oK ~F- % 1 R AR Be i e (LR 1),
R BRI AR 3 I G E 7 2 B A S B T, P AR AE 31 ~ 35 W KIE A BUK B, 5
S BRSO R G o (B R IS 2 50 AT B9S2, TR P B AR KR REE 1At K3 KR
7 BEPR, 2016 4F F1 3245 50 % DL E B R P 2 UK F 2 2010 4RI S 52 2 P AR IR 1E S0 ¥ /e
A BT A U R e, A BUK P T (BB L S T AR R R . BEAORE  RIE K E
Tt 55 AR 8 B 5C AR 2R AL MUJE ™ (0 XI5 4, B3 38 5K B2 B K P A6 7 35 B A ik Bl A, R
JEFFEER R IR AE SO B 72 A PR BT K S RE TG PE — 2 X a3 Ol B AT BT ORI IR 8] i BF P AR
gy, B TEE BF B MUJE ™ i B 25 4 S B JU LT 8 o JF H., 3 151 R ) A5 e K o fot b TAR K
PO, U H R R B A AR T 5 o 0 SRR X 0 5 55 25 TR AE N, TR R S B 1 JE IR FL AT 8 i
B T HAHEUT o AR SORE 2 RE 1 1E R T ORI R [ A5 3R] I 25 REAE N, W5 36 I 528 7 - 3 P 4F 1 38
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T T2, Samuelson (1969 ) IAAy , ANF 524 25 FEAE N I AE i Jo 9 BHLOE 1) B B0 B o E 07 £ 19 5 L
JEL AL AL 35 A B M P 78 9% dh (8 0 S5 (B9 T SO0 80w B 5T 4 (HROROT V28 7,201 L5 BL A R Jan
B,2018) o QSR EAE 50 B A i 50 55 e (R T A B RS RO B ah W Sk s IR 4 B Al RE
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2019) 5 T 2R AT 7 32 A 0 P B 1 WSO T R B0 R AL SF B B D DR B, IR 4 5 A W T
HHITE S RE G AR I Be o AN, XS I Be i AR T AR W] RE IR E © & 0T 46 L AT R AR
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8552 W R A B A R, 5 AN TR) A 531 1 22 0] G 68 28 5% TR 3 1 532 Wil A7 7E — 5 22 5% (Clark 45,1990
Wei Fll Zhang ,2011a; ¥ 55 12 %%, 2018 ; Rosenzweig il Zhang,2014 ) . H wp i A 1CF 1 19 “ 55 5+ P i
& "Bt (Wei Al Zhang,2011a;Du Fl Wei, 2013 ) I\ Hy, v [ 52 B2 fif 25 3 19 IS AN RE b © A= i o 0 MR
G I P it 8 B A R T 0 0 YR T ) SR A < A ORI L 8 SR RE IR D T i W S AT P A
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W5 3% TR SRR o B, AR SCYT I AE A T SE A VAR T G, 4R IR AT CFPS 19 2 18]
BAa w12 Bk 1 5a e ST AR o AS ST — A58 40 £ Xk 3 [ 24 i 5 2 S0 i A7 b AT BT 5
BEXF 2 i L7 2 BE B Aot KU By 4% A E B S S
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(=) Bl e 5 A1 5 H
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FEAS o AR SCAB R AR IR OF L 0 M B AR S A5 S DL P M AR R KOS
AN B NGERE FE T ARG BE RS A 7™ IR B0 5 15 B o ARG ARE 7 4 N4 5 R K iz
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itﬁﬁ*@@%ﬁ DA 5% 2o MO A5 2 52 AR P B R E BRI — AN R O R
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REEHMAE, (U%Tiﬁ RS, AR R T 0 AR A WA AR — AR 2
Ffst RIS A S5t 5 3G AT AT 4R 17 A {5 F AL 45 1E B & Al WL A 5% 2 B4 A5 1E B0 4 il L A
TR 5 P AT A ] — o 1E B0 4 il LG % 3k 2 A8 20 B ot RO O “ A RIS B 7 . (2) REE
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o3 0 7%
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TR R L g AR T AR A 5

3. P AR
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RIS AEBR 0 5 5% — 2R SRBERRAE , L8 R E 2 5 B 28 1 L R ME I 5 AR IR B R i AR L R
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45 ~65 B4 . AXZSHE Y TE(2017) WRIG Jr ik K" AR E X 40 ~ 60 % X —AF W Br . X AR MY R E A =4 — 2K,
[ dr UL BB R AR 1 D 60 % Bt R ISP S UM A7 A 38 I, X AR IR BEI P EEBRAMRLTES T LR AW T4
T (R ,2016) 5 2 XA AR BEIW N TRAR 21 42 3 10 W] REME R K, 7 Pk B G540 R 5 TE R OR e A28 ks =N iEl 1 TR,
T SR E 10 B (KT A6 P 2 41 ~ 45 % Bk SR AR, 7 22 17 58 KRI85 B 56 ~ 60 %7 I EC [B1 7,40 ~ 60 83X AN 4F i BLiE & X X
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JGE A 2l S A KB 5 JRE W T R R SR B AR N T LG R 2 B 1) AN K RE R R R
5 = 24 L I i) i BT A M X A @

=, KiEsmH

(— ) BRI+
KT HEE B AT, A SO A P AL 1) Probit #8481 , [n] 9 )7 FEBLE W F -
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i {1, ifA >0 )
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B [l 9 45 R SO AR S RS X B R AN o 1 M AR A A e B A AR AR SO A
TR [0 5 3 08 LA B AR BEA T A 1 o

(=) T2 5 R RE 1 fit

A A 5 B8 ) g A O AR R A 0 RRE T iR Y Probit AT 45 R 1o M al 1, A
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FRETHE R IG5 T A LUK EE . b B AR R R, 7 522 D oy L 5 2 Al 1 £ IR
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O FEFAA FIEGE™ KRV S 000 RS IR REIEAT T TG 1% 140 Fe b B, G v 528 A7 SISO R R BE 5%
77 2010 AR AJ L 5 SR LLEAT T 99 % AL B 4 R o

@  BEF CFPS J5 B4R (3 I 25 14 S IF , B 40 e AT B8 2 3 00 0T 40 35 119 25 A48 1 2 80, AR SCIR 08 P 19 A AR 2 B i S 28 S48 1y
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BRI, ZEE I 6] A5 DY 5T 25 2 e 2 A, FLER ) IR SR A 1k — AP 42 0

Xt G BE G BUKF-[ Tobit flii &5 R W 2. F1(1) ~ (3) M (4) ~ (6) 735l 1 5 L ML xS
ZBE DT WU 5T EE (Y B2 0 o DG V8 SR IR 85 4 07 30, A1 L 19 SR8 il 3 % g 42 19 9 5K
P T A LU EEE . SR AR R 2 (1) ~ (3) 51 Tobit 57 rf 4% fiff B¢ A2 5 1Y R AL 2N Probit
R R AR Y o, 45 RS R 7E Probit AR Tobiv 45271 o i) 2 35 Pk o ¥ A M AS 22 55, A
fife T 7 Xk R HEAT B 5T MR SRR S 5T A S 14 5 W RE AR AR TR, G G P AR kA — 2P . 4
AT RIS 2 WA RN, 20 M 3 A U2 i 58 B2 14§ (5 HE 3, -t 582 W) 8 2 0 £ 19 4 0o < AT
FHXE Ko by ST A AL DL I S5 F 5 K 1Rl 8 22 2 1 5 A ME R R T o

*1 AEMHNFLEREREEER Probit it £ R
(1) (2) (3)
A5 4 R " N
54 R A IEFL BT R B ] OHE R
0.057 " 0.031 " 0.038 "
MR T LB N B
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-0.005"" -0.003" -0.005""
F R AR
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-0.011" 0. 009 *** -0.026""
IREN -]
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L RN
( -3.612) ( -1.628) ( -3.647)
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K BE AR
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KRS A AR
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P v S R P
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FREAE AU A R B
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FRE 15 9T 7= XA
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FHE I 5L (e IR
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IR Z ORI A5 58 77 LG 26 R 2 Kdle S B SR A A o TR, AT 0 ok e A B AT R AL B o S
FEA X E5 I8 10 T YL MR HEBRTE SN o LA R PR 7 3 15 2 i B9 25 SRR BT 55, 5 P 501 %) A [] 26 280 £
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U P B R BE , 45 R R B 19 (0 G E B B, R AE 1% BYOKF T B35 . fedm, BATH AR A
Bl S P R AR AE 60 % S LR 9 il b AR T2 SEBE o 2 M D R B SR BE AR IR AE 1% 1K
PR T AR AR RN T JEAE 40 ~ 60 X K EE . TG R B AN 7 ik, 2 RE AT
FHILT L ILE R 5 5 1R e U 4518, So il &5 R By Rafd . A2 5 i R, A DG AR 38 45 SR R
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*®3 ATRENFEERERRBTEN Probit ffitER(TETE)
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55 T HLAF &8 (Wald) 10. 88 ™ 2.76" 11.07 ™
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How Does the Gender of Children Affect Household Debt?

CAI Zhaorui, DING Chengcheng, CAI Xiaohui ( Zhejiang University of Finance and Economics, 310018)
Abstract: A look into the China Family Panel Studies ( CFPS) data shows that the relation between the
Chinese household indebtedness and the age of the household’s head is“M-shaped”. When the household’s
head is in his/her 30s, household indebtedness would peak and decline. Nevertheless, the household might get
into debt when the household head is about 50. We figure out that sons are more likely than daughters to be the
reason why middle-aged parents are in the red by looking into the CFPS data about the households whose heads
are in the age group of 40 — 60 years and especially those in the areas with a relatively high local sex ratio.
Based on Wei and Zhang (2011), we propose a “competitive borrowing hypothesis” : Due to the gender
imbalance and rising property prices in recent 10 years, men have tended to face the increasingly unaffordable
marriage cost. And in order to buy a matrimonial home as a signal of competitiveness for their children, parents
are forced to be more indebted. For those credit-constrained households, such as rural and low-income
households, informal credit might be the only option. Considering the gender structure of children not only
offers a new perspective for understanding family debt behavior in China, but also sheds light on the household
debt risk control at present.

Keywords: “Competitive Borrowing” , Household Debt, Gender of Children, Informal Credit
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