66.4%

19%

28%;

Wind

. F831

GDP

11%

’

18.96

12%

(

. 2015

’

71202133)

2004

GDP

2015

1.99

2017-10

’

GDP

55



( , Jappelli & Pagano, 1989),
( , , 2006; , 2006;
, 2012), , o
( b N
) ’ ’
o 9 1 ’
( , Jappelli & Pagano, 1989; , 2014),
) o (Modigliani &
Brumberg, 1954) (Friedman, 1956) , ;
s ( , Bacchetta & Gerlach, 1997; Coulibaly & Li,
2006) . , ,

’ o ’

( , Agarwal et al., 2007; Agarwal et al., 2010; Alan & Loranth, 2013; Agarwal et al.,

2015; , 2013), ) °
« )
(Modigliani & Brumberg, 1954) o ,
o Friedman (1956) ,

° ) o , Jappelli & Pagano
(1989) , s . Bacchetta & Ger-
lach (1997) , o Herrala (2010) s

o , Gross & Souleles (2002) o

56 2017-10



(2006) . (2012) , (2006) ,
o , (2014) ,
¢ )
Chien & DeVaney (2001) , N N ,
; s o Soman & Cheema (2002)
Disney & Gathergood (2013) , ,
o Lusardi & Mitchell (2011) , N
R o (2013) .
(2010) . (2009) . , ,
¢ )
o 2012 11
( ) ,
2015 5 , 2015 5
2015 6 , 2015 6 2015
7 2015 5 , 5548 .
, 2015 5 .6 7 2015 5
2015 6 , 2015 7 o
o 5548
()
Comsuption Change=B¢+B,Credit Limit Change+B,X+& (1)
1.
(Comsuption Change)
(1) (Frequency Change) (Frequency)
. (2) (Amount Change)

(Amount) o (Amount) ) .
(3) (Usage Change)

(Usage)

2017-10 57



’

, (Usage) :
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2015 5 1 .
) 5 () 6 (2 70
N N N @=2)-(1) (5)=3)—(2)
© Credit Limit 5548| 10.281 5548 10.528 [5548(10.281| 0.247 | -0.247""
(4) ) Frequency 5548| 6.563 5548 8.096 |5548| 5.133 | 1.533™ | -2.963™
, . Amount  |5395| 9.884 5535 10.173 |5440| 9.848 | 0.289"" | -0.325™
, Usage |5462| 0.871 5449 0.864 |5455| 0.872 | -0.007 0.008
Payment |5548| 0.841 5548 0.773 |5548| 0.785 | -0.068™ = 0.011°
Withdrawal |5548| 0.016 5548 0.018 |5548| 0.017 | 0.002 -0.001
NN 10% . 5% . 1% 0
‘ ’ C e .
(5) ’ ’ ’
o 2015 7 )
2015 7 , 2015 5 5
()
2 . , o (1)
2 ., (Credit Limit Change)
. (3) (Credit Limit Change) ,
, Coulibaly & Li (2006) . (2012)
o ) (4) 2
( Credit Limit (1) ) 3) @) (5)
Ch ) Frequency | Amount | Usage | Payment Withdrawal
ange ’ Change | Change | Change | Change | Change
e 3.093™ | 1.249™ | -2.405"" 2436 4.005™
Credit Limit Change 6 073y | (0.024) | (0.313) (0.167)  (1.164)
As 0.004 | -0.016 | 0285 = 0.109 0.682
, 8¢ (0.043) | (0.015) | (0.266) = (0.096) | (0.489)
Gend 0.025 0.001 | 0.164 = -0.050  —0.004
’ ’ ender 0.036) | (0.013) | (0.193) (0.081) | (0.550)
. , Mo -0.020 | -0.004 | —0.388" -0.081 = 0.559
arnage (0.045) | (0.016) | (0.213)  (0.096) = (0.564)
’ Educatt -0.017 | 0007 | -0.118 = 0.070 = -0.235
, ueation (0.041) | (0.015) | (0.228)  (0.093) = (0.468)
| 0.034 | -0.006 | 0399 = 0.138 0.388
neome (0.044) | (0.016) | (0.460) (0.109) = (0.762)
, . , Ave 0.020 0015 | 0.145  -0.161"  —0.140
rea (0.039) | (0.014) | (0.203) (0.084) | (0.477)
° Identity
s (5) Employer
(Credit Limit Change) -0.006
g Constant (0.033)
’ Pseudo R2(R?) 0.030 0.195 | 0034  0.037 0.075
Wald chi2(F-value) 1813.28"™ | 132.28" | 83.95™" 239.61™" | 44.28™
. N 11096 | 10821 | 10896 = 11096 = 11096
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3 (3) (). 3
(Credit Limit Change xGender) o o) 3 @ )
, Frequency| Amount | Usage | Payment | Withdrawal
Change | Change | Change | Change | Change
’ Credit Limit Ch 3.0717 | 1.259" [-0.993"|-2.381""|  2.020
redit Lt LHAange [ 0.095) | (0.033) | (0.375) | (0.216) | (1.487)
Credit Limit 0.050 | -0.022 [-3.209"| -0.126 | 4.535"
; , ChangexGender | (0.138) | (0.050) | (0.624) | (0.301) | (1.825)
A 0.004 | -0.016 | 0.272 | 0.109 0.641
© ’ e (0.043) | (0.015) | (0.254) | (0.096) | (0.458)
Gend 0.025 | 0.001 | 0.153 | -0.044 | -0.253
renaer (0.036) | (0.013) | (0.193) | (0.084) | (0.583)
° Marris -0.020 | -0.004 | -0.380" | -0.081 | 0.633
() arnage (0.045) | (0.016) | (0.212) | (0.096) | (0.592)
Educat -0.017 | 0.007 | -0.125 | 0.070 | -0.268
ucation (0.041) | (0.015) | (0.237) | (0.094) | (0.500)
( , Kinsey, 1981; 0.034 | -0.006 | 0.392 | 0.137 0.382
Y Income (0.044) | (0.016) | (0.444) | (0.109) | (0.716)
» 2010; , R 0.020 | 0015 | 0152 | -0.161" | -0.173
2013), rea (0.039) | (0.014) | (0.206) | (0.084) | (0.504)
Identity
’ Employer
( » 2004); Constant (_000%%6)
' Pseudo R*(R?) 0.030 | 0.195 | 0.046 | 0.037 0.092
’ ’ Wald chi2(F—value) | 1812.93™ 125.67™ | 99.65" | 240.54™ | 48.60™
° N 11096 = 10821 | 10896 | 11096 | 11096
4 ’ ’ ’
(Frequency Change) , (Amount Change ) o
(Usage Change) , )
R (Payment Change) s
¢ )
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cial Literacy) ,

Mathews & Slocum (1969)

; Plummer (1971) .

Min & Kim (2003) ,

, Steidle (1994)

(Finan-

’

; (2004)
5 . @ O3
: (4)

(Credit Limit ChangexEduca-

tion) )

4
1 @) 3) ) &)
Frequency | Amount | Usage | Payment | Withdrawal
Change | Change | Change | Change = Change
o 2.928™ | 1.203™ -1.731"" -2.153"" 5.416™
Credit Limit Change ' 577) 1 (0.039) | (0.403) | (0.239)  (1.672)
Credit Limit 0.272" | 0.074" -1.100" | -0.488"  -2.118
ChangexMarriage (0.140) | (0.040) | (0.588) | (0.300) (1.713)
A 0.004 | -0.016 | 0.274 | 0.107 0.769
8¢ (0.043) | (0.015) | (0.257) | (0.095) | (0.558)
Gend 0.025 | 0.001 | 0.164 | -0.050  -0.008
ender 0.036) | (0.013) | (0.192) | (0.081) | (0.564)
Martiase -0.018 | -0.004 | -0.391" | -0.056 = 0.571
mag (0.045) | (0.016) | (0.213) | (0.099)  (0.549)
Educati -0.017 | 0.007 | -0.119 | 0.069 = -0.240
ucation 0.041) | (0.015) | (0.230) | (0.094) | (0.459)
I 0.034 | -0.006 | 0.391 | 0.135 0.372
neome 0.044) | (0.016) | (0.454) | (0.109) | (0.790)
A 0.020 | 0.015 | 0.144 | -0.161° -0.144
rea 0.039) | (0.014) | (0.203) | (0.084) | (0.476)
Identity
Employer
-0.006
Constant (0.033)
Pseudo R*(R?) 0.030 | 0.196 | 0.035 | 0.037 0.078
Wald chi2(F—value) | 1814.72" 125.68™| 84.10™ | 240.07™|  39.06™
N 11096 | 10821 | 10896 | 11096 = 11096
, (Credit Limit ChangexEducation)
5 :
1) 2 3) ) 0
Frequency | Amount | Usage | Payment | Withdrawal
Change | Change | Change | Change = Change
Credit Limit Chanee | 254477 1 1.048™7 [ 1.968" [-3.424™ 1.600
81 (0.207) | (0.077) | (0.935) | (0.458) | (1.809)
Credit Limit 0.163™ | 0.059"" -1.297"| 0.292"  0.732
ChangexEducation | (0.058) | (0.021) | (0.289) | (0.124)  (0.629)
A 0.004 | -0.016 | 0.274 | 0.112 0.703
8¢ (0.043) | (0.015) | (0.262) | (0.096) | (0.476)
Gend 0.025 | 0.000 | 0.166 | -0.052  -0.016
ender 0.036) | (0.013) | (0.192) | (0.082) | (0.547)
Mari -0.021 | -0.004 | -0.380° | —0.082  0.569
arnage (0.045) | (0.016) | (0.207) | (0.097) | (0.560)
Educati -0.015 | 0.008 | -0.153 | 0.035 = -0.364
ucation 0.041) | (0.015) | (0.263) | (0.093) | (0.525)
Inc 0.034 | -0.006 | 0.393 | 0.138 0.373
neome 0.044) | (0.016) | (0.453) | (0.110) | (0.742)
Area 0.021 | 0.015 | 0.148 |-0.164™ -0.145
3 (0.039) | (0.014) | (0.199) | (0.084)  (0.471)
Identity
Employer
-0.006
Constant (0.033)
Pseudo R*(R?) 0.030 | 0.196 | 0.044 | 0.038 0.077
Wald chi2(F-value) | 1812.55™ 125.817" 90.54™ | 245.18" |  45.29™
N 11096 | 10821 | 10896 | 11096 = 11096
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Plummer (1971) ,
Kinsey & McAlister (1981) ,

; Kim &
DeVaney (2001) ,
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6 (1. 2). 3) @)
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come) o
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(Lusardi & Mitchell, 2011),

’

6
1) ) 3) @ ©)
Frequency | Amount | Usage | Payment | Withdrawal
Change | Change | Change | Change | Change
Credit Limit Change 2.852™ | 1.047™" | 8.334™ | -1.271""|  0.867
(0.194) | (0.072) | (0.855) | (0.436) | (2.999)
Credit Limit 0.127° | 0.105™ |-5.675™" -0.619™"|  1.658
ChangexIncome (0.074) | (0.035) | (0.532) | (0.212) | (1.456)
Age 0.004 | -0.016 | 0.275 | 0.111 0.646
(0.043) | (0.015) | (0.259) | (0.095) | (0.483)
Gender 0.025 0.001 | 0.177 | -0.047 | -0.002
(0.036) | (0.013) | (0.194) | (0.081) | (0.545)
Marriage -0.020 | —-0.004 | -0.434" | -0.078 0.601
(0.045) | (0.016) | (0.241) | (0.096) | (0.579)
Education -0.017 | 0.007 | -0.131 | 0.078 -0.244
(0.041) | (0.015) | (0.242) | (0.094) | (0.483)
Income 0.035 | -0.006 | 0.179 | 0.162 0.171
(0.044) | (0.016) | (0.225) | (0.105) | (0.661)
Area 0.020 0.015 | 0.172 | -0.160" | -0.140
(0.039) | (0.014) | (0.209) | (0.084) | (0.477)
Identity
Employer
Constant (_00003036)
Pseudo R*(R?) 0.030 0.196 | 0.127 | 0.038 0.080
Wald chi*(F-value) | 1815.36™ [126.31™|156.29™ 246.37™" | 52.77"
N 11096 10821 | 10896 | 11096 11096
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Abstract: Consumer credit plays an active role in promoting consumption. Different from existing literature which is
mainly based on macro consumer credit data, this paper, using a unique data—set of credit limit adjustment of credit card from
the credit card center of a domestic commercial bank and using the change in credit limit as the measure of change in con-
sumer credit, investigates the effect of consumer credit on consumer behavior from a micro perspective, and analyzes how de-
mographic characteristics affect the effect of consumer credit on consumer behavior. Major findings include: The increase in
credit limit as well as the increase in consumer credit will significantly improve the trading frequency and transaction amount
of credit card, indicating that consumer credit is useful to promote consumption. It will also reduce consumers” daily con-
sumption while increase their operating consumption as well as durable goods consumption, indicating that consumer credit
will affect consumers” consumption structure. In addition, increase in credit limit as well as increase in consumer credit will
cause consumers less likely to take full repayment, and more likely to withdraw cash; Many demographic characteristics will
affect the relationship between consumer credit and consumer behavior, including consumer’s gender, marital status, education
background and income. This research provides the micro evidence for understanding the relationship between consumer
credit and consumer behavior.

Keywords: Consumer Credit; Credit Card; Credit Limit; Consumption
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