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—.518

Hh ] A SR AL T AR KT i — IR B Ol o i R 22 3% (Modigliani et al,2004) '
SR, 2011 AR DIk, [ Ja R & R T PR, R ChEgEHE %) r98ds, b E R R A& %
2011 4FJ2 42. 1% ,2015 402 37. 1% ,2019 4E 2 34. 8%, SR, $07 4 e b R S TP & e, b
TR AT A B 5 P 0 R A (R AT A B A A 40 (2011—2020 4F) ) O EHE s, 2011 4F &
2020 4F H [ (8073 B A S O S ARG K 29, 1%, gl B[] #a 3 5, v [ 0 807 4 il R ok
5 RARE R 2RI AR IR A, X RS R T A7 A NI R 7

AR B LT R IR A8 1 BUR LU R R B 2 D R S 2 5 R 2 TR T
KA, EHMEEh A 2 AR TE I RR )y SR 2 AR o, o B2 AR B R TR IR I 2R A T s ik
AR S ERTE e SR I S EE T B TR T e B R PR R R R BT A O R A B AT o AR T IR
PRI T AT LR AT BT 4 i 2 R X R BEAE S s, (E 2 IR SO 807 4 Al g i R B (R IR
THIF ST L | MIRTHECT 4 B R R A4 5 I oe deb

B TURAFIE SR (65 TSN, R EME B RN Z BB RE . FERERE I, N D454 57
BTl RS AL TGO GRS REEMGE T AR (B e R AF,2021; R AF
2020; 5% TR 45 2021 ; 8 #8257 ,2022; FI4E 7R 45 2021 K1 IE 45 2019; Zhou,2014) > 7E AP R 5% 7
167, s M AT 35 4 A0 24 b 57 S 2] 2045 DL St S R R BEAE B AT M (RSB M 45,2015; Wei et al,
2011;5h5,2022) " eAM, RS AR R M KM E TN — A EERNE, “FHFARA— L6
JE BT N BERS LA TR A AR AS A8 & G e S BLSCRAT , IS AR TG Th Ar e B i sh 2
W TS M2 A3 S i SRR O SEINGEES . AHOCZRI0 A B 4l AR I 7R U B0 1 4 B e R A S
BT REERER(TT) M 45,2003 ; FHIEHE 45,2005 ; Deidda,2014; H AL 45 ,2018) 1"

TGS (0 R BT, B0 A A R R S 4 SE Rl G U3 (I % TR | o0 il 9 A58 e L 2 A 45
G R AR S SR JRE A AT 5 A R 0% Ml A5 1 5 B 1 (257 45 ,2018) ') AT 2 it 5% JRE 114 il
AT R 3 FBE R G BB IR 2% i EL T sl Mk 29 R, T 3 s 24 TR R B i 5 A TR R 2 — | PR A
T R R T LA 2o PR R TEI I 1) R B PR A HROR B AR R A 5 5 (AR X T AT A Al R i s %
FIE P AIPELAH= B REM R, A B9 R R 8l — 80N 4518 . A SOk & BB 4l & S i R e
WAL A B35 (5 ATHd %2018 ; Zhao et al,2022) '8 A SCHEk Ak IRECE 4 il A R R SR E VR
PR HEA W R (SR 45,2020) 1 Kk B AR (2020) $5 BT 4 il K R A AR S RE T B 1
LY O A T AR U AR A B T8 R AR B S R R R B AR AR BE A S, TR
FHE NS IR EL A (Chinese Family Panel Studies, CFPS) 2016 4 %G 2015 4F 19 i 73 B 4 il 45 Ktk
177 SRR 50 AR AL BT T B0 4 il & JR %o R 2 i 35 1 e i B FE DXk 25 57 9k & 22 SR MDA 2 Ik 22
S IPRK A AR HLE Y, BRI, FEIRSE R R B A il R R BE 5 V) SR il R B R sh Mk
AR IENEE 3 A TR,

FHET I, ASCEC AR BFEA E SR H E R EE 4 @JEA " (China Household Finance Survey,
CHFS)2013 4F 2015 4F 1 2017 4F 3 32 AYXHE A 2012 4F 2014 4F- 2015 4F3 7 2 1 9« b 5t K 2F 503
B AhFE 50 0BT 4 il e Je b R fih 5 38 1) 5 W) B RO 0 240 BB AR R R R S P R AT IR A 5
FH B AT SR, AR SO S B DTk 2 2R T 28— Bl & R 4R 3L TG F AT A il S RIEAE &
TR KRB TEA R A A SCH B T 807 4 il ) 28 55 38 0 9T 9% LA B 5% G A 5 SR A 2 Wil DR B AR 58 5 48
RSO o R E R R AT T 2R RS, A 2011 AELOR TP EREME R AT T
Rk A (R AT SCHRGT I EA TR AR, AR SCNEIUT G il 2 e £ P8 0 SR 5 5 T BRI T — i B
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A BT HE— AR RN TR 5 = MR IR W TR R 1 3104 S0 fif 2 A T K50 A0 4 £33 )= 1T ) 07
L 4 R I, AN S 22 JU) D ot 2 5l AT )22 1 ) 80 3 R 4 R R RO AT S 3, — e R
] A AR DR 3R A4 B M R4 4 DX et A (TR — 05 AN [ 3ul T [ m] REA7 A 3 22 57 ) I T4, 73
Bt R 50 m] & S5 DU AR SCMAT O 5 1 i 2 L A 3 A Il A R IR AR 2 AR 2 A S5 7 Tl i A7
(R BE S PR AT 5 M R T R A & 1T M R BB s MR B 04

—ERoh S RMRIE

. B FEm ARy RE REME R

By e AL AT B R T DR < R A lb A R 7 BORHEA T G b 55 1) G s R BT R 5
SR B Rl M E BB RIHR LS SR, (-5 it A £15(2019) )
T BT B R A A AT BTSRRI R T, DL BT ORI , iit & H =
JEHOR A G Rl PR 283 55 A JE BB RIS AR AR a2 M DX 1 SRR SR AR L B /Nl il
P25 AR AT 7 B0 G Rl A RIR 55 0 < Rl ) 7 A R R R 4 R JRE Y R B R S A AR R B AT
R T IRZIE A (BT 45 ,2018) 1O FERESE T D, B A Mo B T TR, A0S A g
TRAF I OREBE ™, R G 2R Ak, A5 45 s TN AH FUAR SE A AR AT (5 SR, e Rl p R BA T
REAR HCE RN TC AT AP AR A, FEBCBE 07 T, B b 40 B R 2 i WPl in T HLER AT i B
Wb, S S B0 AR A BRI AR B R RN BRIV R AR AF A SR D T, BT R B AR S A
7 A Ak, GG T SEAA B T B AT 52 S A, 3 B S AN I A AN 32 s 1] A s [a] g BR Al

AL R R Y BRI O 2 A 2 B SR BRI T 2 A R R R, SR RN R R TR
GEHYIRIE . JF H BT G R HEERBAE BEAT (5 FIVEAL , DO IR BT R Al B bY | Bl 1 15 BE Al 55 1A,
AR YL Gt e Rl HE R KB BB IRATAR DR S5, U AT K MR A SR (B 457 45,2018 5 Bk
B 4,2020) Y NELB I RER A, BT A K FE R HOR BRAR T A AR 5 DR R 55 AR
T GRBERL T B | SR P LA b B 4 S S 58 SRR B AR b A — o RO 1 98 4, 3 T 0% A R B T i
W BIELIH IFAERAR G R TR NESR L > TR SRR A A A 20 G RE T 9 7 R T B, e ie
TR BIE L AR BRI S AR R e AR 2 (SR 0D T B, S INGE & | LU, 6 28 B3 5 1 — b LR B LA B
R SIPEZ R P B GEARE I 2, DRI, 2807 4l A R X S Wt sl M 240 O 114 20 i 2 I IR K JE 1) Al
B L, I TR E R TR GRS 55,2020) 2 0SB0 A Rl S A R s v B A i
FHETH PR IR SE A 3 R (TG 45 ,2022)

P A SCER I ST B UG HL 3l T R 4 il i e AT B R 2 X AR E i R RS A 3 B 1) R )
(Hla) , i sh P2 UR H R R A 12 2 — (Hlb) .

2. REVHFAE R JE 0 51 R

TR AT N LG S R B AR DR SR T 2 5 0 S A DR S 1, S TR) R 2 1) T 9 fE
FIJ A BA I35 25 5, S R0 < Rl A S i R ] REAS (), DR T 0 4 il A R 3o R it 8 R 9 52 W ] g
RI BERIFEES B . XFE A SC 3 BN GBE A TC TR P A 2 Sl L S RE it 38 3 i iR BB MR 1
& FIEA AR Z AT TR

— IR EA TPk & SALE S e iR SR SR il 5 47 O i 3RS S Ans I, i 5 S LAY
AEACPE T R EE B TR A SR 1B 3h (TR R 55 ,2022) 2 R TR] 9 S BE AT A 18T I A T3] Frg JXURS: A0
AN EE (CANGR TR 8 RV AR ) | T EAT AN [ B4 By Vit 38 sh B, A7 T P 2 Sh LAY SR TR 1L i
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R EEGR ) T 2R R T HEAE R AR XU I X A8 52 R 9 — R PR FRE ( Bayer et al, 2019 5K
A5,2021) 1200 BT Rl Ao 1k T 2 e R T R AR MU B IR A B A XL R N A AR A
T IRAE A BT G ARAH S R RS I BE e R o AN P DAL A T P B Sl AL B 2R BE AT RE A ik i
M LS LI SR 1 I e 0 S A 2 S LIS I 0 2 PR R A 3 3 T X T 05 o s P v 25 s AL
IGRE , T 75 P 7 T S | Sk 2 M A X 5 553

TORFEREE R AR T TN, TSR AR B D A PR, — R R R ATRR, 4
PRI A BEAE SRS AR A 1 5 I3 — MR SR BE BT P BT AR G, SRR A KR IR 18 2, 4, BRSE AR 15 P Y
CHIEHE” o TR RO, ZKEEMCAARAR, SCRE T AL 5 % 5 5K 2 L Y5 — 2 oK (A B
R A AR ERIEATARES | DR 6 Rl ) JR g M b 28 B R R R 78 R LA AN 27 AR, X T
SO, i TR EE L PRI P AR e, DL T SR L B SR i R LA, R &
FilUR SR AN 20 FUA 38 R AR W e DRI, X T Al 3 R ARMR B B , B0 A Rl R e T BN 27 2 I
A R EAR AL

SRFESA AR, H AL (2018) BUBFFE R, A A K- 59 5 B2 AR A 0T BE 1 i 3 3l
PEL SR RIS G T I U8 B PE 24 SR T RS R T i AR ™ RIS RBE i 2 R 28470
AT 52 BITRSH PR LI AR, 1T WA ZEE B8 FTH 247 8 A 5 Z BN S R A R B . [R5
R S GEEAH LE , IR A SR E Y R 8 SR AT B MELAMAE GE £ B SR EAT R, SRS T 2 il &5, T 4K
ARG BN G i T AR E e ) I S 2 5, REAS AT AR IR AR A S X T 28 O . AL
FHECHSCA RS oG B0 G | 80 il i R X WA A AR I 8 R ) S7 1) 52 B R

PR RIEAT AR DI S Bt . Fh o BEARTE G EE 225517 o) vk 21 F 2 Tt )2 S8 48 XU
) — 2RI TE (AT 45,2014) 7 2% GRBE At Bl P 249 SRR 45 9 7 A s ), 76 38308 XU =
PRI AR BEAS A (4 SR AT A 22 5 FR AR R/, e il e A 2 0 2465 SR IO % JXURS: , DAL i B A4 vl BE 32
PRSI TEL R WA S FEAL S C R, REMS 18 i b2 9 265 23 FEL 20 XU, DAL TG 52 381 1403t s P 24
SR/ TR < e o £ A B 22 9 2 Rl 5 (S 0, A B £ T G R AH XU O BE F7 o A 4H XL
MR B R AL S A REAE R B EL A AN SE VR T, HX Ah B AME A 2 AR B A I A JE o
WREAREIABL . DRI A AL 2 BT I FRE , B e il e FRE R A 2 WA /D SR B A 28 R 1) S 1) 5 )
LI/

Py, A SCHR ISR H2 o 3ul T 5 < il R 1) R i 88 R AR, B A SR B2 e T, R B 8 %o
A TR i 2 ShAILARE 1) R M) LS TC T 1 i 28 S ALK I B2 MR R (H2a) |, R 8 R W S B A S
FRM X B RARMK A FBE A 5 0 (H2b ) | XIS A I 5 E 14 52 ) B et WA ¢ v R A 114 2 i
R (H2e) , XAt 2 GEAE D GERE B R FE R AL 2 BB 2 G2 BE RS2 3R (H2d)

= ARI&IT

1. RAERAZ L T ZHR

Ohy R 8 i X < il A JR o R R i 7 AR R, AR SCHE 225 £ A SCRRAY 2Rk (H Y 25,2018 43K
A ,2020) 1T AEINE (1) BER AR AR
Saving_rate, = a+BDF ,+y X, +year+city+e, (1)
o, i A0 e S ARFAEA K B FAF I, B BE AL 1 (Saving _rate,,) * FRBEMH &R A RBE i 1E ¢ FHIH
B LDRRAE R (DF,) “BFa R ¢ ARG | TTE T A e A, X, FORIE R A year
I city 53 F7R N T] (AFBE ) RIS (IR ) [T E SO, &, S5k 2ZET00,
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(1) PR AR R REERE 7, TEMISERTIE 53 R0 & U7 HE 0 A PRl . — AR E 2 v &
S HE R B R LR R MO, G | SR B S R MO 22 T 3 S TR Ry
(L S350 R 0 e A BT SR RO S B R R T S —E RO RAR Y T S & —Fh A
TIGEAKERE , P [ TR B LI B St (5Ol 45 ,2014) ) Hi i, AR SCR AT T8 i i
HCRBEME R EER 17 = (RIA - SR ) /B & % 27 = (R - BIE S s+
IS+ EE ) /B

(2) B MRS R B4, 156 TACFE S 250 07 b« b5 R B0 B 4 s 50
A A SO B S Bk A BT A i R R K, HRT, < U R e RE B A
2% IR TIT RN XL SR = A 2 T R R < B R < IR < B AR R S A TR B (R 4
2020) 127 AR SCR FH T 02 T BB, O 78 S T X R B0 BT B R SR S AN TR O HEAT AN FE
ST

(3) Pl ZAnfh St H Al PR 22 0 G BE A 25 S I S | 52 A G SCHR BT 9 45 R (R4 IR 45,2011
BPGSE 45 2013518 25 2014, HAL 25,2018, F 758 %5,2019,2020) 110509 50 )P F4-AE K e
REAE 28 Tl B A bR 150 25 7 ThG BTN 42 A k. P SRR A A < AR MRS < WS IR0 < 2
R “ AR DL SRR AF L% < N TR < BARPESR 1L« D LI FR L “ A RSB %7, 2 vl K
TRBCR BT FREE R A A B mholk e« ©AS Lt skl < A BETF RIS “ A 55 2 A%
e, Horf C BAEEFR L M REET KT 65 H AT & Hefi], < A JLIE TR I MR BE R /NT 15 5 A H T
5 A, < e sl Fe A R e A T AR ER SR A 55 5 A R IR B o5 S N T R L B9, A e B T vk
5 B 7 i | X 3 B0 g AT TR ELAL B PR SR IRARL Sy 1, Lo PETRAEL S 05 = WS AR BL 8 S it {2
TR A 0, 2B B Eadey /e w0eb mh bR s R sl B AR A
T AT A A BIRAE N 1~ 9 (R HRR I RO A S 0, T IR 15 A RIS R %O
“HEAEE ARG A TR AR 1, AR 0« DS Ltk F h B s &tk
A THERRAE N 1, TETAERE K 02,

2. WU e fo S B ST T K

DR IR A e i A R ok % i K B AL B0 P 24 SRR AR R I BILARD , A 2 H AR A (2018) 9 T5
EUT RSCR PR bl i i T S 2o — SR PR 17 R R S R AR T AN A
F8 7K IS SR A W 2 75 TG I Wt 8l P 249 o, A 2R R B 1) <6 R 0 7K T A 3 8K AR P A I 52 JE
THT i L B 2 TR R ANEYCA IR EE = AFICA RGP BIER T AR |, TS PEZ 0 17 BUE D 1, 75 L
{E4 0, R WaITELIR 27, MR SEEAT 0 E 3 B9 15 IR SR B S B S 75 T i R sh PE 29 o, AR K
JEE AT C WS A5 R U R PR 205k, < P20 27 BUE R 1, B WBUE R 0, SRJ5 , Lokl i
ST 17 R IR SR ZU IR 27 RS P Probit A5 RLAG B0 Ik B0 4 il JRAK P IR R BE
FEAR SR E ThT I I S PE Y AR E R o e 70 Bl L S sl PR 2R 17 A0 I s PR 20K 27 M O R L i G
TE 1 O 204 240 R ) R JE 2 115 LG A W sl 24 R0 AT B g O i 5 6

ARCFZR M AR B 5 5 AT 5 Ve i o 55—, DR A JC T 75 1 ik 2 sh LAY 02 5 ot

O KIEBZIFER NN TET 18 %,
@ % TR ANTRIN (2019) ML X B E IS kAR LA 20~55 %, R IRIHAE S, L 2017 4R BIFEA A 5]
95. 28% M e A — M B IS Tt S FES LR T 1 MFRE, REE — DBk TR, « B8 vl 5t
ﬂ\j 10
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IR SIL B B Sl 3 BB 3 S J7 T BEA T 220 0 B - — 2 MR A0 v e 0 < il ) £ )
IR R E AP AN BT 10 28 H R AT A2 i [l 2 v ) e 1 SR8 TR ) Wy 5 e 2 1
A IR E TP, HEMRRAEA 230 A7 SR Bt 8 sh Bl A To e A & sh bl A THEAS ; MR 4Tl
FIBKI(2019) (977" FIBUE SR D 0R it 2 shpL i ARBAS B AR AT JE 7 i v B DL R i
BREA I T BEMEE L M LB E R BIL” P T REAS ; =R AR 2 15 I 3K Rl R e e W K
JE A AT JML Al & S L, DE PR AR 200 A SRl A 3 sl A Jo SRl il & shbl” RS FREA, 25—,
SR8 AN ) it 35 25 8 R e S , AR SCR T (85 RT3, BIRE T 35 38619 0. 2..0. 4.0. 6.0 8 73 A,
I MTAEAN ) 2357 a5 3 T 80 < il i JRR K ) SRR 3 AR BRI 5 =, A S TR M A K B R e
Sk AR SCHE IR REAR SR ) B IR B e SRR P39 70 AR AR IR A = R e A7 <
WA A DT REAR (2520105 25% ) o 55 VU, S A 8 A [R] 2 W AS K S ) 8 B S Jo Pk, AR S Jol )l 45
(2014) A7 IEHERN L 27 SR AL MO A LHEURL DL " et AL 22 e AR D JEREAR SR < mph e AR
I ARAT GRS TAEAS , FLA T 86 - G RS R AR SR O AL S A 23 A 2 B A A ik
AL BEAR” WA TR (AL T IT TS T R A ) 28 (LU Sy e A 22 AR R 0EE ) 5 SR, MR A0 R R 7%
JET N HEUR G RAATEIE , WA SEBE B ARIRAEAL S AR 0 A A 2 SRR E (B Rz
R T SR B IR S BB IE A R S AR SBE

3. KRR G AR

AR S T EORYR T P [ 5 2 4 Al EI A ( China Household Finance Survey , CHFS) 04 3 #0 At 52
KB AR R0 i B SOEE A AR A R P g I 2 K2 v [ AR 4 A A S g o0 AR 4
Y0 [N T R AR A 3 H 3200 H 8 55 29 M40 367 B (X B9y il A B e AR M
X RBEJZ 5 BT TR R IR A« db ot REFECTIE B4 Al e 450 J bt K230 & mibit 58 b
SRS 4 A P ZE B A B B IR A2 B S i, 7 35 31 N (A X ELEET, T RR AT (337 Mgk
DL (HBIX A B RRR IR ) (2 2800 N EL (BT M W AEIX S F AR B, AT
R T P E S RE A R4 7 2013 4F 2015 451 2017 4E 3 3 A8 , i T v B 57 62 4 Rl A 19 80 R
O REFBERT—AE A5 B, R 2012 47 2014 4501 2016 43072 180 A9 < S KA 30 B e m s 510
PEATUCRC, «rpE R E S miae 3 5 005 B 5 105 441 DNREAR, 76 X6 AN B8 22 A T DE fE J , I
ZIH AL (2018) L BIBRIEE MK E B _EF 5% RIREA DL K 56 8 AR B B BOs rOREAR
255 83 392 MREAS,

FEA R ARG NER 1 PR, B TRIERS, HJRB/R T 2013 45 2017 4R AU , @ 2015
SEMEEE , TR R, IR 1 ATRIE I, “AfE % 1778 2013 4EF1 2017 4F 418 23 512 12. 588% Fil
17.479% ,“FEEF 27 &R 17 IEZI R, T5 BE U (02, i B R 10 d5e /M H B0 60 80000 i R A 4k
FEETED ARG BN B M L . “BF e KB w7 R B bR " ¥h
BERIER, AT AR b [ A8 T il R Ase e . REAS DI BEARGRE 7 AR I 34 (E7E 51 3] 56 %
ZIAL N 7E 3.1 3] 3.5 NZME), BB RER /3 e e = M B H 2 K “ AR I A BT, &
P R i D ILPEFR G AR AR R« R B A BB B (B < Faue TAE N E il AR

O LG ASU A E I R ESEUR T4 LR S TR I I SR 4 8 A Al ph 2 R Y
EE AL ZPTEL A AL B ALEUR B R A 2 A R AL A A R R I 8 T B Sk O S WA
T RIS LR 22 Ve A (LR IR 2506 3 ) o JELT 7R (2014) A 75 2 4L UL B BN I ML 50 2 1 45 14 P
SRR A v T G A R A AR SR A, TT R B I A AL A A B E SR L S B S VA L
PR T AL AL 4 AR L 2 VAT — 5 R IR 25 2 AL U B4 SR B0 T AR I HEA T E
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WAKRBEMRA 0.1 Z247) A BEIPRE” IIEHE 1, RVDLF2MEARERS S T B #
B (H A IR ORI RS ME L A BT R B BOBI(E/N T 10% 7547

®1 FETEHMRMESIT

* B 2013 4F (FEACH R 23 354) 2017 4F (HEA R 31 870)
W bRiEE RME O BORME B beEE BUME S RKRME
HER 1/% 12.588 139.072 -874.163  78.490  17.479 133.951 -879.241  78.499
Bfe A
HER 2% 29.750 106.804 —602.143  90.950  33.240 102.866 —603.571  90. 999
St 101.531  22.292  35.040 147.960 207.176 24.688  88.420 246.919
— )R 100.576  32.927 -10.490 158.620 196.116 34.515 85.260 254.126
% 103.948  23.405 27.830 170.630 204.597 23.128 94.910 251.423
E SRS 100.284  16.762  51.520 245.970 249.649 19.580 194.232 402.500
BN 1 0.538  0.499  0.000 1.000 0.434 0.496  0.000  1.000
T As
B PEAR 2 0.945 0.227 0.000 1.000 0.821  0.383  0.000  1.000
AR 51.836  14.453  18.000 113.000 55.512 14.040 18.000 117.000
£ 5 0.757  0.429  0.000 1.000 0.794  0.404  0.000  1.000
ZHE L 3.458  1.677  1.000  9.000 3.374  1.606  1.000  9.000
3L PN 0.857  0.350  0.000 1.000  0.851  0.356  0.000  1.000
R 0.763  0.425 0.000 1.000 0.818  0.386  0.000  1.000
NEEY 3.445  1.606  1.000 19.000  3.154  1.531 1.000  15.000
LARFELL 0.157  0.303  0.000 1.000 0.223  0.358  0.000  1.000
AR ISR 0.111  0.156  0.000  0.833  0.09  0.153  0.000  0.800
A RIS % 0.284  0.451  0.000 1.000  0.258  0.437  0.000  1.000
FHE WA/ JTI0 5.357  4.409  0.100 23.080  6.447  5.056  0.100 23.079
ARG 0.887  0.317 0.000 1.000  0.904  0.295  0.000  1.000
T wlll L 1) 0.103  0.209  0.000  1.000 0.090  0.200  0.000  1.000
AR ey 4 0.561  0.496  0.000 1.000 0.505  0.500  0.000 1.000
A BT IR R 0.924  0.265 0.000 1.000 0.968  0.175  0.000  1.000
IR 0.822  0.383  0.000 1.000 0.892  0.310 0.000  1.000

W B TR ER 3 AR A B E R AT A A PRI, 25 4E < T PE LR 17 BIREAR R 9 5515 F T4~ 01 522 A 0 Bk
4% 2017 S BUFALRLE” BUREA T 31 634,

M SRIEE R
EAEwELER

ARz R 8 foe /N RS B HERE T BEAT [ 0 B, AT 45 R ANER 2 P, RGO iR AR B
R Bk AR R D O, R T 80 4 il i R I ) i v 0 A B Ak 5 3 k2 A B R, RS
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Will Digital Finance Help Reduce Household Saving Rates?

DONG Wen-kui

(School of Finance, Southwestern University of Finance and Economics, Chengdu 611130, Sichuan, China)

Abstract: At present, China’ s high-quality economic development needs to focus on expanding domestic
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demand, giving full play to the basic role of consumption and the key role of investment. However, China has
long had a high household saving rate,, which is not conducive to domestic demand growth. The emergence and
development of digital finance have provided an effective way to reduce the household saving rate.
Nevertheless, the existing literature is insufficient to investigate the mechanisms by which the development of
digital finance affects household saving rates, and relevant empirical evidence is also lacking.

This paper argues that the development of digital finance provides more ways and facilities for households
to take risks and cope with uncertainty by providing more financing channels and lowering the financing
threshold, which helps alleviate household liquidity constraints and thus reduces household saving rates, and
this effect is more significant for households with stronger liquidity constraints ( such as households with lower
income and social capital and higher precautionary saving incentives). Using the data of China Household
Finance Survey in 2013, 2015, and 2017 and the Peking University Digital Financial Inclusion Index at the
city level in 2012, 2014, and 2016, the analysis found that; the improvement of urban digital finance
development level had a significant negative impact on the household saving rate, in which the coverage breadth
and use depth of digital finance had a significant effect, but the digitalization degree of inclusive finance had no
significant effect; an increased level of urban digital financial development reduced the probability that
households face liquidity constraints, and households facing liquidity constraints had higher saving rates. Thus,
digital financial development can reduce household saving rates through the path of alleviating liquidity
constraints; the negative impact of the development level of urban digital finance on the household saving rate
had significant household heterogeneity, and the marginal impact on households with precautionary saving
motivation, low-income households, and households with less social capital was greater, while the impact on
households with very low saving rate (the lowest 20% of the sample households) was not significant.

Compared with the existing literature, this paper mainly makes the following extensions and improvements.
Firstly, it explores the impact of digital finance development on the household saving rate, expands the study of
the economic effects of digital finance and the factors influencing the household saving rate, and provides an
explanation for the declining trend of the saving rate in China. Secondly, multi-period household saving data
and city-level digital financial inclusion index are used for the empirical test, which provides empirical evidence
for the reduction effect of household saving rate and the path to ease liquidity constraints and household
heterogeneity of digital financial development.

This study shows that the development of digital finance can effectively reduce the household saving rate,
release household consumption potential, and contribute to high-quality economic development and the
formation of a new development pattern. The development of digital finance should be actively promoted, the
breadth of coverage and depth of use of digital finance should be further improved, the incentive for households
to save preventively should be reduced through multiple channels, the liquidity constraint of households with
lower income and less social capital should be effectively alleviated, and the consumption growth of
disadvantaged groups should be promoted.

Key words: digital finance; household saving rate; liquidity constraint; precautionary saving motive;
expanding domestic demand
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