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FR. NE 1 RE, REE RS KA AERLL
FIHERER(E R ARV TG, 2022), CE
T E PR TS LA Y 65% LTk .

B 55 AL FE AR A FP S, BRI L2 B &
ISR S (Y B 1 2, AR PR T, i 55 vl Xl 43
9 B WD T WA 2 T (Tay et al., 2017), Z W5
55 BIAN A 5 58 BE 2 15 1A i 5T L 45 SO B, TR
H & A5 776 (Richardson et al., 2013), 754
(Tay et al., 2017). f5i 55 5 %ﬁ(01s0n-Garri0tt et al.,
2015). {545 S5 WA EL{E (Dunn & Mirzaie, 2016)
TMRLR W, 32 WA 55 i 0 A MR 5 45 B Rk
PIFREE, EMRLEE IR A OB G55 7K F-F
LS IR W E AR, H AR 55 R 1R A Ak
{b35 4R (Elder & Caspi, 1988), SZBR I E W55 &
BG5S EHEE R

Hk, ARG RE, W LA N A 68 /(5 Bt
(credit) FI A 5t (debt) . 7E H & A NG HHPIE AR S
RNEBEMTZITIE, 7674, T [F
—HYAS A 5 (BRI ST, 2017). DUAESE 5 E T
152 95 T 5% B X5 PR & 1 R 73 SR AT 719 (Lea, 2021),
(EB=YE i OE ot - EX N2 i< ) P (=0 VA = 02
BT ARG A AT EMY, I B A fE
T BEBATHY SRR, 7RI LT 545 6
AN B T B A DN, e — i R A 55 T £k
) 22 A ok 2 WA~ AT R 30 T 2 S ATHH R R S A Y
T, ™ 23 At 55 fE Ml (erisis debt),
H B 3 B 145t (overindebtedness) (1 0L, 51 & A4

750

65.0

550

'S

o

=
T

& R TR
S

250

5.0

PRI B2 15 2 (Tay et al., 2017), J&—FR B35 .

TRR, MR 0G5 15 Bt Esh R, s
AR5 A Bh s R s 2 ik, g sh TR 4R A
MTAEUCATE 2 B0 S A A5 00 T <4 > 1) il A o
PUFA 5 AR A . TR AR AR A A A
JE& B A AT REH 8 B foi (Mewse et al., 2010). > A2
R L RNT v I RU L R (= STEK AN (R IR DN 3 K )
F Ak, 4 H 2l 5 B0l A BE FE (MeCloud &
Dwyer, 2011) 5 B % 5 8 % H B (Li et al.,
2020). FBNEFURHE AT 55 15 0 0 55 4 31
FEUM 5 W o R4 ZE 4w S8 3 3198 (Modigliani &
Brumberg, 1954), 1M #H SR T X Rk K2 B
IS5 B4 T AT T B R SRR, R A
e K IR MR A R S, TAE A 2 B A R
WHBE NG A & E ¥, Gathergood H1 Weber
(2014) % T [ 5 £ 1Y fot 55 K A8 E A7 20 e, kB
12% 1) 52 B2 [ B 4564 7 9 15 0F S AR TR &, XX
FHE T FRBETEA BRI T & F3h 25,
BRI NATT A 52 055 b ol A DR R AT 00 55 A 3 . o 25y
WFFE AW KX — 4y 2507 2, SR Bl 15 B 1 3%
R AAATS B B 3 A (i Stk #H0%, 2022),
FIRE A T 2 AT B E a2 M, HXEAS o0 B
AR ES S 20/ he PV St

e, g — s A2 . Bilhnar
HRAE F 8K 43 15 5% L B2 BER T 9% 45 5855 (Lea,
2021), i T AR F2 0 s ) Kl 4 Ay 26 30 £ 5 AR 46
5155 (Shen et al., 2014)%5 . LIAEAT 55 10 O Hll2E
AT R BF2E B 5T SCHR, A DR 2 T b e LA &
PTG TEATE 55 (W 28 Y, AR SCFE it B SCK B dt B Ay

1 1 1 1 1 1 1 1 1 1 J
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020

B 1 )& RES T TAT A5 44045 (2000~2021)



CAAR G

TR % U5 RO BT A G R R ALH 179

EATRIER G 2R, DU A9 AN R 28 B o1 55 n]
REAE R I AN Al )0 BE AT A IR 2R

3 BEUGRSEHRSZEN

TS5 2% WAt 55 1Y R AR, Horb 30
i 55 % LA 55 T AR i dehn . AAT92PR T8 Ty fii
S5 KPR, BI UL 55 K P e, ISR 320
BB Y 5 45 FE B8R . Olson-Garriott 46 A
(2015) LA BR B Wb i WF 58 A AR R A, B3R
W2 PR BB B 55 1 i W B A 1. BR T
5t 55 O 45 %7 (B, Dunn 1 Mirzaie (2016)i6 LIAS ] FH
WA 55 (B0 5 5F 3 45 58 45) S AR LU (A
ARG, X 2006 4FF 2012 4EEE (4l
Fi] Y4 (Consumer Finance Monthly Survey, CFM)
FIEAEHEATIC BT, LLXH B 55 i AR A 2 |
OB AT S5 T T K <R R 55 B9 T
LK <X T 3 B3 i) PR DU AR S {5 55 1 g )
HAEPR, RIAFR IR G5 5 A B HLE I RE
TF [) F50I AN A 1 457 95 1 3 KO, 3X 3R B <5 55 0k
AR s, SRR 55 R Bk . [, ES
S B 1 & B WA 55 R 55 s T IR G R,
3 A% 2 7 TRLR A 56 IR 7 WL 5 = Ui 95 R
73, AR 55 % 2 WA 55 1 PR AR DU R AN
HI .

MR B AT TR, (R 45 5 UG 51 55 AT fE
I RARIKCFBmE55 0o INBEIS FokF,
AR £ B RS B EIE (Goldsmith et al., 2020)A]
15055 5 MR 5 88 AN 7 o) b AN ) 2 SRR L 2 PR Y
iR RE, LBV A AR B AT 0 1 2 91 AR
B YR 7 T S 07 O R N PR B 5 )
FERE(FE3EHE 55, 2022).

e, AN RIZEBIA 55 5 K B U R A ]
AN F2 0 xS (R 2K B 52 55 A AS [ e JRR AT
Greenberg Fl Mogilner (2021)25& 5t Filiw Ak 1) AF
TR, SRR SRR L, Af1E %
HORGHAR G A BRI A7 55, X AE— e TR
b R T A TG R DR Y AR R, R
I RERE TR . — I LR AN [ o 55 28 284 A0 F 50 1 <

e A B A5 55 77 A ) T T3 7K SF [R5 55 26 8L 1 5,

HHGPRE B = 028)H 1L, IAFH H B =
2.20). 15 PR RE(B = 1.03)%: £ 3 (14 A HEHR £
55 WU R RGN — AN BALAL, R AY R 7 3K (Dunn
& Mirzaie, 2016), — 3 [ Y K [ 8 A 45 SR )

FE R 5 FEAM S Y () 51 55 4 L, ARAT 195 1 SR 1Y
T R S /N(RUZ ST, 2017), [RIE, Bl G it
] A A4, AN PR A 057 55 He ) N3 B B, 0 £ £t
N BI85 T2 KW D5 AR PIAE A 43 (Shen et al.,
2014), RVBEE MARIS L2, X5 gl &k
TR PR AR . 2 b, SR SR 5 B 1
] AR B oA 22 5%, REFEEMENAE. X
WAL AR T A 4 LR Bt 55 A, 88 AR 2
Y {51 55 i 24 18 A9 AN BXURS: B K (Hogan et al.,
2013), fEULIRATIOHEN, Sshffiritt, £3)
2 (ot A 5 45 R T RS ARORE W S /N, 3 — a5 AT
FEASRAE 5T H RAIE

FLWR, AR TR T 0T 45 55 B JR 6 381 1) g i A2
JEARR . ZWEAES EE SR, —Wisk
PR BIAE L M 19 52 55 AR T B4, L6 s
S B (Dunn & Mirzaie, 2016), FHIfk
55 ok L A T AR ) BE K (Amait et al., 2020; Chen
et al.,, 2020), X2 F K LM% ik A B AIK (Dunn &
Mirzaie, 2016). MK XU (Croson & Gneezy
2009), LAKCE TE R 53 55 SN 52 %o Lk 55 55
FRN R ICGE R 2 1 IR #% (Dunn. & Mirzaie,
2016). ILAh, AU BE S 22 F53 55 14 1 1 5
(Tay et al., 2017), FHUILAANRE LR 5 FE
Bamsm TR, I HBRE&EEFS MRS, B
T2 SR B A5t 45 ) LIRS DG, B i Wie A N T
TR 0 5 55 LB BE /N iR A R S )
T TEAY B B[R] RS S Ab BEAS E 55, TAER ) HE
— 4598 (Kim et al., 2006), M T A FEAR B9 XU
WK, E—BA4R T T 5155 e 77 05 B A K

4 BREHOLEMITARR

5 bR T HEEDI K655 14, iR
OO BT I AL, 3k SR AT S S SR AR
JRC LR 10 0 DL Bk 5 AT WA
[, 5 55 09 52 e 2 ] S, A Jm BT 745 A
HE, it — B m AR T . RSO
150 55 15 S AR AL PR RR ) LR G &R L BT 55 St
DATATHIRR, DL AR5 19 NP B ACFR 5
EATIEA Bt 55 1O IRFNAT IS 2R
41 FEEE5EERMOEBBREOSENXR

15 55 BE A5 1| 55 1 1A SE AR (191 40 Berger et al.,
2016; Dunn & Mirzaie, 2016; Sweet et al., 2013),
—TTo TR E MG (r = —0.054) FIE WL 55



180 O B R 2 ot B

532 4

(r = —0.037) 4% A~ 32 W= 4 S AT T4 AR5 1 (Tay
et al., 2017), {HRCRENCHBALKIE, HHA5
BT B — IR 5T 38 & B0 T AR R A 45 SR (RS 5
M2 A C » = —0.26; Olson-Garriott et al.,
2015), A D5t 55 % SE AR VE IR E o EAh,
MARSREMEARTE, B AR WA 55 5 AR A 5 K
TEWGS, HE TZICH T A G5 s
B (k=9), %I ARIXE] R EKTF,

TR IR A T K B £ SR R IR, 77
TE 0> PR 4g B 7] 75T (Drentea & Reynolds, 2012).
Richardson 5 A (2013){[ & JE E | 95 [ | WICFE
o RIED BE AR 2 E ST, DL OR 1EASCR R IR
XA 5 55 00 B RR J5 RS 1T I8 AT, OR 2
e T 671 (ot RO Lt R i) R A A A R 5 6 B A
R A MER Z L, B0 8 5 3% W (B ) LA 171
fot AT L A XU K o S5 R RIS T A
B, SB AHEAY O BB KU (OR = 3.24) 11
HIABSE (OR = 2.77) K5 #B9 IKUBS (OR = 4.03) Fl 4t
LR (OR = 3203w HEUS, EEH s
BB E 2R (OR = 7.90) % H A K %17 N(OR =
5.76), W] D3R 45 XoF a0 B {E B[] S5 M) PR A0SR H 3k
F P EFRERARE, AN, B A5
Xof Ao B e SR ] A5 L (1) 548 32 149 5% W) (Hamilton
et al., 2019),
42 BEREHSEFITANXER

X555 BIAE B SR AT B 2 B, A
W4T R FR I PTG S AT . TH BT M DL ROR
TETEAT A
421 HEHITA

KRR B B CE b < iAo, ik
PEAE A AT 1] T SRR AR AT A/ R, T 2R G
BRI . B, KGR R — et
T AL, AT e T AR R KT 1 4 ek R
RET, SR ATSE ) HOR TS T L H D&
Bt 4, HJC R A R W S i 4T % i (Buckland,
2010) A2 AR W X5 55 1 I 12 gl A << AN 2 AEDKE
de, M REEIAE, BT e E %, H
MK WA E T ICH(Nissen et al., 2019), FHiK,
145t A £ )52 XU 17 4 3 £ (Richardson et al.,
2013), Nelson 2§ A (2008) & B, A 1000 2T L
B R A A5 (R AE R L T . ARz R
GBS AT R R A A 1 1.43 5. 1.30
fEF 1.25 f5. K, ARSIl R 2, i

B Bl 2R O S AR 1 2l B SIS T S R £ 2 AR
(Dryden et al., 2023), XKL T f i N 540 T 25
25 SAH AL B AR AR AL, B ) 7 411 238 B8 K (Hilbert
et al., 2022), i) FEELEIRIG(FL3EH 55, 2022),
R 424 6 2 TR 3K o SR 1T Dwyer 55 A
(2013) Z BB A 0¥k S A i Beal R 2 8] U #I o6
R, BV A A Bl DRI B 2 4R v 2 R 1R 24 K
R, v SRR BE Y S B EN A B Fof A sE sl
X AT B PH A 38 JEE 1) Bl 2 SR O 2 % 4 B 22k
AL T SR LS, MBI 55 B AEL
SIRTEAEE, WIS A A, A B 2l 58 R
B BRI, 755082 5 K 2s S T
KB RE TG S MR TG ), LA [ 2 4% A
S 2 3] F T AE F1 2 (Quadlin & Rudel, 2015), 1115
N FE T 43 B I A 2 22 0 AR T3, TT R
5555 W5 B RIPE A O, XA AR i — 2B AR
422 HBEITH

G155 P RED | KB 210 H R T 947 o0 AR
AT R, XRF5HIATE . 10, 6 2
HH (e 2%, 250, 2022; sKOHEMWE 5%,
2019; JEFI, THE, 2018). Blansk Ak A (2019)
XF 2010 4 2012 4EF1 2014 4F 7[5 5 52 36 B 1 A
% (China Family Panel Studies, CFPS)# 47434,
45 5L % BN A5 5 BE 1Y SF- 203 2 KT L IS 1 £ 5 B
= 14.1%. [RIET, 5155 5 B F I 200 R i 55 26
RS, BB, FERGE RS N FET
I8 9K T — M s R BE 18.1%, RS
PEXT R BETH P 2 A I E AR E . X 5 AMTE Y
M HBA K, . LERWRNWER N
TG A BRI A A, TR B 1A
BRES AT B I A S B GRS AL AT
REJZ S 5T 55 S SR AT M R R I G &

Hk, i B R SRAEE MR EE.
A 2 T A I R A 5 45y, R aE it
AT S5 X i 45 TR Dy AT AR U B, 35 & B
Xt AL T B B AT BT 42 T (Wang et al.,
2020), X SBRT A BIE AN, DUERE
SR S AR S AR N 2 A L, BN Y
T 2% & B K B B ) A A A 1 R 6 T
(Christen & Morgan, 2005), X103 FhdEFEME T 3%
A RgE— AR AR 55 ), TR B HEE R
423 AEETAH

5155 i 23l R TEAR AT, B AN EEST Hy o



CAAR G

TR % U5 RO BT A G R R ALH 181

Xin 25 A (2023) P 22 WS A2 A F A AR K F I %R
SR T 5155 FE J RIS I 84T R Z A 2R
FEMEM, fEEH T GDP KR kiR,
HREOWBELRSE, M5 RRFATRLT, <N
o B RGN TETEAT N E R R AR Al
S bTE, AT DTI 36 R bk UL, Bl 555 R
(4R TE, Ao i B R T84T S 1 O = MR R
T, 50025 SR WA 23 25 19 5 55 26 D7 gk
T 7 5 ) T A S R 17 B v 3 T T A D
FRH ORE AT H R, W T 65 MR TE ST
HAFTE TP S5 T 1 IR SR G BB (Cohen’s d = 0.40), 9%
AR TE 84T Ry 7 1] (3 09 E th 6155 5
T AR BRI, 5 AT 78 < B
WL TG 555 R ) R, AR BIA i 29
BREER, (AR E I LR G E M 2
Y 13K (Del Ponte & DeScioli, 2022),

{5 45 340 23 3 B K 1 ) i —— A0 gk, —
T R Si 27378 (Hoeve et al., 2014)7 i T fif 45 %140 5R
TR R, K BT  A 33 2 70 58 Lo 1) T 5 ()
WAE 18~30 & 448 A\ 555 S5 A0 3R A AH B R
0.38; Hoeve et al., 2016), & HA ¥ &L AT
ek
43 REHANRERERE N

52 55 19 52 W) AN ASUA B8 AR A N0 BRAER R FAT
I, Wik A Y I bz B0 5 Y
R ER, PRSI A S
PEAR B 48 W0 v 58 Y B (Dew, 2007), BSIER F
T (Dew, 2011), [FAT, 515538 252w £ 7 A5 A
{B . FEBE, Rojas (2023)U8E T i M piuk plig
I SRTE R R AT Tt N R HAEE R R, &
BICIE O ALER A B EERE . #ilk . 42w
i (7 S5 AR FE AN n], KRBT 25 B W R AR o

WA AT Ry AT L AT AR PR AL 36, B an ARk
ZOVEAS BE RN TR AT R ¥ mT LA o 4k 25 Ak i O Xt
HF Lo A (RS0, 7 F R, 2020) SCBESs
W R A CRTE SRR AR A (AL
% T 4r (Moschis, 1985), i ¥ % 1Y 4 & M &
(Shim et al., 2009); SUILFEIE, FLgif 25 A0 BEAE
SRBERE, WS ACREZ B 5 T AR IE PR, R
Al #2250, A C R B > 5 (Hibbert et al.,
2004), ik, EACHES M5B MR, £
72 M AR 53 55 A A5 5 DA B A o R AL ) P O 22
S BRI T o BEAh, A BE AT

We 1 2638 AT Re it — 2 3k th B R 1 ghh, MR
FITF 4 By & J& . Heintz-Martin 25 A (2022) %] fi [
BT A, RBUAREENGIS R e, H
AR -l 238 5, 6 23 RBUE £ (14 ™ 7 #3747
H, AT FF 2038 B GE T B3R5 3%, X — 45
W T A 555 1T A s e 25 — 2528 1 A G
T S WG RN o

5 tHXIERIH

B 55 VB M AR 2 T A 16 1 2 R 4y, XA
B R BRSO . S REME A, M
DR UL, 5 S EES| £ 65T, M
J& BERE I — 2 XA PR A O B BE AL S 2 55T
a9 PR = o e o R N e Y i R
U BRAFERE ) A, vk, fAUBRE AR T & AR
AT A THBRAT W RASEEAT R, &R, 4
O BEFNAT A B 5 A ik 23 0E — 2P 1) AR i, X3
PEAR TN T2 18 BB AR A R SE I

5 55407 LASE AN 0.0 BRFNAT 97 DARERIFSE
FINN LSS It AN B, AR N HL,
BIan Tay 55 A (2017)fe B0 28 hl A A B8 £ 55 %
AR R AR o (HX 5 RS E LD,
WA HOCHE 55 B AR 5 R G 1.0 FEHL
Hil, HAETFEAWERTHETHET. RXHER
20 SCER R A SERE L3R T A 2 FR A S
FESR, 32X 1T DA B 5 22 R A 96U 4 5 T 48 7
5195 5 AT I 10 BAIL )

51 LEEEZMEMIMENE

TEAA A AR OF BA B A, (H 5t Al
MRS TR, AT AL TR R ARG
% JJj (Nissen et al., 2019), L & & 7 0 £ 55
(Greenberg & Mogilner, 2021), BRI MK R
LT AL T 4 S A B, 4 U D R A
(Chou & Chi, 2000), BG4, £ KLZHE
R, MERGAUEER T B A5 RAE K
WL, BT B OB DR YT 25 FeHh A Y T
Hepe, PRI A, AR T OIFEWE .

— i, DT EZ MmN . R E
T N 53 55 5 A PR AR BRI ) e RIF RN H
(#5140 Berger et al., 2016; Dunn & Mirzaie, 2016;
Sweet et al., 2013), i /2 i $2 38 i WF 28 4 ik
(financial well-being)EfEH . AMTFEA 75 )5 &
R B BRI R, DR U 2R A ) 5



182 O R e kR 5532 4%
| s || Bl || Wi |
 [ew ] o ]

; ‘ ; e [[OTE

:‘ AT T R P !

N EWAS }iﬁ EWMHEH i oz

! ‘ — | HE RN RO H e

i ! WRIBERO) |1 o () } i

! | BAAH ! ;
| B3 BAR R |

B2 55O BUANAT R J5 2R A B

(Bartholomae & Fox, 2021), 1Ml & 4wk F 2
TR A AR AR VR U A R B, N H R LA
Y BN (Tay et al., 2017). RIS, SA A9 75 20
SRR TCIE R A0 BRAR BR AR AL AR, AR SR
14 5 AR (Beck, 1967), MAXT A F I TH I Z
I S BOMAR A5 0 B N Y fa B I (R 4
2015), B fit NBARAY A 28 AR AR O 3R T K il A2 7K
-2 i — 28 G BO™ A B RS, A R 1
(Britton et al., 2014), 55 —J7 T, MRS TR
B it A 2 o 6 O BT L S AATIA
Bl b AHE R T R AR 25 R e, AT RE S 15 B
TIBZY R E (Jiang et al., 2015)s )2 PETE 3%
(Mazzocco et al., 20123k # 7 #Mz2, [RIFEEH, 1
PRAE B f5) h 2 o i 2 B 1% S T 2
5.2 IAEEIFEBRFEM H

BT A BT 2 — ol 2 L U ) S B i 2,
BRIT, AR SRR 17 98 4 J8 3 A 10 S ke
THFHEERNE, XAEWFEARNLEESIK
AN Y i B 2% (Mullainathan & Shafir, 2013).
Blocker % A (2023 )4 {5t F 28 by ok B AR H ke
R ) A AR B, X IR T AATT T B K AR B Y
R RE, AN B OE R AT A B A B 0 JLAR UL
AR H R K, 38 3O — AR T A g
ML, AR 4 A O ik KRS 78
L7 QR T RV SO O N S B 1= R NS Rl i
(bandwidth), BP0 HEgEP FRERN
SERBLIR, T TCIE T R AR E(F S S5, 2020).
O M S IR TR B T 7 5 S5 A H R R FE 22
B] 1 56 2R o A, Jia 25 A (2023) %5 JBE 4 fifi A 1A
TTVRAS, & BUAATTSE B 14 [ 384 i B o 2846 55 i
KIZBR . Liu £ A (2018 Wik i f 7K S 4T

B, SISl Bzt X 2 D i it
5 I SR B ORI HBE R, DA T ) B A
BRI E, 1M Ong 55 A(2019) 11511 £
FEREAFSE, & B8 o Ul e 071 45T N 1 30 157 55 e %
S A TR, R I R B T B
(N BN A0 T 2R RN 1 R ) O i AR
A D035 55 5 0 WRRR B 1) 2 i A7 e A, (HA R
2 (W SEIFI R A2 P 2 A 1 2 S R

AMARBN AT B BRI, Y AR R
LR TR B & R, BRI A AR 4 M i)
AR 2, 2012), —J5 T, AHIS RGBT & A9
AT R ER fr 35 i S o e 22 s K o o
By A% (Jimura et al., 2013), BFRIPTHIRT &, 0
B AKOE 1 KU s (82391 4%, 2014), FH LAl
MERBEZHERAT N 55— I, KA
FRER ST & A = HIA 2 8 M (Baumeister et
al., 2007), R EAFAATCE ST F 3R DI
TE A QAT RS AL SR . B0 SRR 28 UE 3%
THFA R IRAE 5 5 5 A T 84T A )R 5 h AR
M, BARWS, S R S Fe Ak [ & 45
R, AT e A A S 84700 (Xin et al,
2023),

6 NEARBRERKREE

FATEAS T 5155 XA MO0 BEFIET o 19 5200
VAR B ACPR A2, I H O B 2RI A Bt
PSS T THI AR R FG v Ao BRBILAR o SCHR A 38 % 3
WABTAFELUT AR . WNERE, 655t h
J5 RWFSETEAS AT, [ B XS 053 55 52 W) Fr) 3 5 AL
WA R, WTRMITEKE, 655 BRE L&
2 JBE AN 175 I DA T 55 2 o o 1 00 g TR, [ ST AT



CAAR G

TR % U5 RO BT A G R R ALH 183

FE 05 1 LA ) 4 1 o0 e LASGAIE PR 56 2Ry B IS
KF, WFTE TEAE A B 28 SUEe X 53 45 1 35 3 34
AT AR, HLJR PR T DR I R RN 55 A B, OF
KA FRGTSS 5 R R GHIe ., T, T
HAR RSB SE J 1]
6.1 HREEHHAMOEMITAHARR

WF5E 5 1565 55 1O BEFIAT J9 05 SR, w0 B
fa R . ARAT R . T SR AT N DL ORI AT S A N
AT TR, BX—SU I A2, it
55 B J5 i v G 25 B AR AT IR A TS . 55—,
TRV 55 5| & B TR RA . H A A 58 ¢
HT 5 5 R EMEIT AR R R (Xin et al., 2023),
B FEAN LAAT R 1 4 S S5 R A8 i, )5 2 mT 4
JTESPRGASE AT R IR UE P #E R . ISk,
AT h R AT AR R T AR AT R AR 2, i dn e R
“CEOERALE AT IR A O, B
HASBE e A~ N 25 19 T A AT A 1) 485 R Jn o 34 o ]
H, G S TR SR A SURE AT X KT
fis N 25, A A CIF T4 b i AR B AT
(Darren et al., 202 )Bfif5i 55481k . 58—, R
% SRASAT MR . ME AN E AT R R,
Fi 45 B AR AR Y S5 4L S i AR . — 7
1, 6] & A e IR RE & S 8O R AR 2
1 MR (Ainsworth et al., 2014), 53— 7,
A WFFE R IAL T 242 5 45 S A 9 A S T o AR
BN, L SEARME(Piff et al., 2010), [N, G HFoE#H
B RN G B R G 55 [ 25K (Liu et al., 2018),
O I 7R AT UE ASE L5 1, AT RE
PR B A g i 7= A B G R R g, B £ i A
AP K R B A RER I E 2R B ST,
g5 1, et S SR SRR AT IR T 4k
AIFI(EIR N, 3KHN, 2020), A m] st T R .
6.2 MEMFHAEEI HKES AL T LG

XS5 I JE R TR, AT DLR IR R
ZH I DL R 5 55 23 XA R A T AR R R, AN
R AR AN A 1) = A SR O R B K, IR S FEIA
PRV R T LG B AR 2, BT AR N 2 ik
PER g e 1 A2 35 O XOF R 2R B AT
Ko AR H R S5 058 A D Ty &k
K, TBR R K I H X A AE AR (555 B A5 55 )
i, HLE Ol (Lea, 2021). WA & & B E %M
Hb DX 5 45 SR 5 R 35 b X AE L (Amit et al.,
2020), HAFRHELE AR, BHARIRE

T BLE AN R) 9% 2 e /K Y 1B SR BGIF A5 45

B T 28 3% IR 2 AT 68 X 15 45 1Y) J SR 3 s ),
FWMA ST R R R E AR E, B AR
SCAE T A AT it B RV 557G AS ) A 25 B2 AL
i o — 300 LA 38 B AE 55 M R Bl i (9 B 5T 45 TR i B,
TEA NS T Lotk 3T, AR B S E
L {5 H 5 F15i 45 (Griskevicius et al., 2012), 48
T 7 A A e AT BE S BUAR R B &5 51, BFaR R
HAAE 5 Lot e B s L IX, 5 45 R AR
S Z W% T %5 (Wei & Zhang, 2009), X1E
—ERRE LR T TR ST, MERE R
YRRV BIAT N, 6 E B 10 T A AR Sk i B AR
MBS T, WG 55 M R ) 5 4 (0 1 58,
A& EAEEE A CWEE A, FifiEE5H
P38 I BV 2 ok SR RO 42, H b E B MR
A E R ERNIE S, Xl G T ook mL
S EIR, 45, ANFESC T 5 /Y FT A
Ja AT BEAEE 225, RO T SOk 0 #A B
HEATIEHR, M55 B A EIRAN T o

FF5R 5 10 ] LA PRI S0 1Y A B 00 i 555
Wl (9 01 S5 A, 9 £ 5 MR D AR . AR
B DB AU T 51 % AMTAK 555 90 8k
Jo T LA & R4 AR Ry 52 45 R . Destin 1
Svoboda (2017)LAR 2= Az A9 ik B T 44N A Y
{5t 55 £ 40 55 HLVE BE Ty 09 oK Ok B 40y A vh 22 I, A
SHRFEINBOR, 8 RO Y T N EE 55
YE RS AR R I B P T A2, A 3 IR AR
TR R AKR#MK . Dryden 45 A (2023)3:F I [K B¢
AR A AT S HLT I, BleE s Gk
v A R F P ER . AT R R R REAE A B T R
SRS SR BT . BRI IFSTARUE B T Bk
A5t 55 NN B AR B (L, (HUBIF 53 45 A4 BR AR =
AERER, IF B DA RN R Bl S fE Ry
R FEIS, R RATH LG 28
Z R, JF BB IR T 0% 5 55 A
THM G R BPEA
6.3 MEGESHNESTLEEHEENETE

Bt 55 I KA G — 0 7 28 pr il £ T 5.,
TR R M BR ] T 52 45 B9 19 o R LA I B — 258 1
KB, HE, BFWGIS 52 KR BRI R
o AR 2098 B3 LA 3% 51 55 10 5 i,
P40 % B0 05 b 2 W AIRTH 3847 R, T — M f5E 55
W B A5 SRS AT (I 2%, 25T,



184 O B R 2 ot B

532 4

2022; KHEM 5, 2019). HRAEHE, 5554 A5
HBE G EITES . %, BT PRR M
PLg5 25, [RIBAFoR 2 HOGHE T 45 25 B FE 25 1Y
RIERR, (EATE & it 55 104 5T 28 51 58 35 AT
AT AARRERZE XA, H T4 R TG
25 TR 5 55 Al Bl A HE T 2 0 o BB L AR SR T 52
B BT 2 AT 5 I R AR R A BT S #1743
2%, Blocker %8 A (2023)7E 5 B FIB & b X651 55
T RE, KRBTSR —Fhim BB AR R R 22 e )
BB E, HIX AR X R E BT A 1 55 25,
U B A5 SR S i (B B0, T S 5 55 0 B A
Ko BWAR 55 76 08 8 FIRFEe e [|] Y25 5%, nl 68
ORI VE AL, 51 & AS [RVRR B i B i N, 2
A AIF 2 (0 B TE B T 1 56 B 19 o7 45 35 0 %A1 1
TS IR B K (Tay et al., 2017), % PR (5 55
] 9 9E K, 57 55 R f1 3B #F T % (Shen et al.,
2014), RLA AN FEH 138 2 248 RE S Hr i 5
% (Johnston, 1995)3% F-8 15t 45 1 45 A1 2544, M
Yo AN ) Pk 14 £ 55 AR 908 T 1k i A7 43 26

FWR, FWAT55 B 4 BERRAE I AN a0, st
DERUER N T B, $il40, Drentea F1 Lavrakas
(2000)i 31 1 3 TEMH « X 55 AR | R
F RS AKF. XF TR B AL Dunn AN
Mirzaie (2016)7E_ it 3 i8R ZEAl 38 m T «xf
FARAS T, BRI 5 45 BEiA i B2k AT
Aetk. PR R AR R4S, DU A M 34E
fE R %5 I M HEhs, B —MERETER
BRI, ABATAE A A IR AT A A 1 2 1 5
B, [RlB 8 5 I R I R R R . Rk
5% 3 7] L5 2% — R 7 J8%H & 3 (Cohen et al.,
1983)4ifil foi 55 Fe JIEE 3R, — MR 1R R 40 h
CERRERR I BOWA Y, Big R 184
AT I P BE AT I A
6.4 WRERMRFEURNERLILIHEZIET

Bl 55w FEUREARNRE yE, @
i BOHE Ay BT R T T 5855 1952 (B 40 Dunn &
Mirzaie, 2016; Richardson et al., 2013), {HZix4k
WAL BE PR AL AH OC TR, AR LI UER R, X
Wk 1565 M R S EAAE S, Ky
BRI WA FREE NG5 R, TS i
FEIE . TIARAF.CO B A) A, I .0 B[R] S AT BE
R TAEBIAL, A A iE— 2 VR B 52 55 (Lea,
2021). HZAHML, 155 5IH T e BN R,

— 7 HE H RS S 0% ] BRI A B 4 A
B, R A A SR AT, S — A
BB AR 45 )5 AT g vl 10 PR 22 0 E 15 200 2
T S T M R 1) 5 B AT 25 A8 T 9% (Wang
etal., 2020) . KM FE IS, i 255
26 i S I B O X, ok R 5 S AR OG0
AR 56 R B AE R SRR, 38 TR 9N 18 B 5T
197 1538 R A 55 A B 5

Wi T8 IR | S22 R 3E 5 7 75 3K 20
2 2 WA, IR TTES A At S A Bl
A B0 B 2E R GE 5 6 5 55 1 A 2 A BRI A T
PRV o 18 M TR I i A DG BIF 5T AT Ok ok 42 it e &
(Sweet et al., 2013): 1BV E ST REBELE AT
Fr i—3 K- b Rl (HPA i) 13— 137 3035 14 7Y
S Z St (Herman et al., 2005), M S:20 57 i 5%
K- b FF(Stawski et al., 2013), i fZ B AL AT DL
ATARIGAT A BN LA IE N R BTy GEAR B, it g
4, 2009) BLAh, 57553 2808 M e ) i 255 i A
e ECREE T RN A & fh &% gh, 5T g 5%
N (2022 3 B 25 IMRI % A & 30 24 A TE H %
AR DT I S R, % &
SR DX 1 R B0 220 ) 2 PR AR EE R
65 MEBRBERSEREMNEZSHER

H Al AR AA RS J5 R L T8, DA
FEEEEE B O A ST 0BT AT #1
AH OGRS R B X5t 55 EAT i RE . N, 5 M1 ok
PSR T AR A [ s [R) 55 05 F %R [l 28
BIRLA, {5 D88 S T 2 AT A 8] B ()15 A )
T P RR AT, AT D3R (Lea, 2021),
A2 Lea [IFEEEM, 355 PSR B0 ) 53 55 MO A A
RABRE, 5 Z IR E 4 2, L, O
FRI PR R] R 5 55 14 B 5 AR 4R AL R R (Prelec
& Loewenstein, 1998), AR A A5 A
Gi— W P AT B, I e B MR B 57 55 e A
SEAST A FRIK PSR S A, M 2 ik
FURE Tz BRSBTS ESZ B0 AN T
5 (Ong et al., 2019), L2 Jeds il 8/ M
15195 LAV /D 671 £ I ik T =l Ak 38 0] 236 5 g 114 £
% (Amar et al., 2011) X SEFH I M 285500 B G £ B
SR T AT AT Al i % D 3 LA B n e 45 B 45 55
B IR 65 45 (1400 B SRR AT BRI AR £

BT LA 555 5 R B AT R G b
B, OARSCEE T RS 51 & M55, M



CAAR G

TR % U5 RO BT A G R R ALH 185

FENEN B RO RGO B 20l R AR, R
ARG B FE AT 2 22 AT N B BB HEZR (K] 2),
SRR AT FIE SIS, ER A BT
HR B RS HERHATIRUE . AR ST E I 7
BeHEAl B, R HR ] 2R SGERT T Tk, WK
WL 55 1 S, TR 2 40 15 55 119 30 S R 32 3 245 4L
PR 57 95 15 SR Y 2 5 BB RE A

% 30k

FRIZSE. (2017). FKEEFi5 2T MR T £mE—Kk A F
E g a S WA RARYE. HIRZBF I, 1(4), 102—
119.

SFEYL, HARAIL, EER, Rd (2014). ARBFERSER
TR, DFEFI 37(1), 150—155.

R, WM, WM, 222 E, EME. (2022). kit
U AL S B ISR U A R RO BREE AR LS. O
FEF I, 30(8), 1894—1904.

JEARPH, HEEEAR. (2009). BT RE IR AE O B S AT A A Y R
FH. RO FE 745, 17(11), 1396-1400.

=, TR ZE, IRBEAK. (2015). K& A 50 B T
TCo T —— UL B R B AR, O ZEFI R, 23(9),
1499-1507.

FRIESE, SF H k. (2020). LTS EERIAT NI ARBR L S IR
KWL, O BEFIF DR, 28(T), 1199-1208.

B R HE PR E I L. (2022). 71 [F E AT 55 H
http://114.115.232.154:8080

TN, Z5W W, (2022). ZKREf7 45 34 A F) T34 2 7+ 4
ng 2 R E KRR R A AR . L 1(2),
26-35.

Fr, EEE, Mtk (2020). B AR ELRT N
B T —ATEINESWA TG, OHEFFHRE,
28(5), 833-843.

ZEP, AKHE. (2022). S ALAF . W55 55 P 5 5 BRE 5 5
I /AT N, 2Tz, (3), 20-40.

228, KWEE, WK, (2018). A5 H 77 . R E
tE o RFAE R AL

1EWE, XEAR, &Nk, 2450, BiE. (2022). 1R PEK
X RS TN KW A R E TSI, O FEF, 45(3),
530-537.

WA, e, O, REE. (2012). ARBE: Hib. ¥
W Rl 2R R A AE ). O FEF A RE, 20(5), T15-725.

WeHE, KR, (2022). T RAE YN AN ZE R T A 1 FRAE 42
WG — T SL 52K ML E M. SaE xS
W7z, 37(5), 3-20.

Er, 5KEN. (2020). FABURH BT, O HHAR
SR/ H, 8(3), 172—184.

gk, FEM. (2022). FRE AN FER . £
PR, (2), 154-168.

SRAESR, FREE, BKFEE. (2019). MffE, B —AF
BAREE — MR S5 KR SRR . B EE
41(12), 40-56.

JAR], EHE. (2018). FEEM K5 ERIE R —KHKEM

MU AR TR A0F/SE 32(3), 33-37.

Ainsworth, S. E., Baumeister, R. F., Vohs, K. D., & Ariely, D.
(2014). Ego depletion decreases trust in economic decision
making. Journal of Experimental Social Psychology, 54,
40—49.

Amar, M., Dan, A., Ayal, S., Cryder, C., & Rick, S. (2011).
Winning the battle but losing the war: The psychology of
debt management. Journal of Marketing Research, 48(SI),
38-50.

Amit, N., Ismail, R., Zumrah, A. R., Mohd Nizah, M. A.,
Tengku Muda, T. E. A., Tat Meng, E. C., Ibrahim, N., &
Che Din, N. (2020). Relationship between debt and
depression, anxiety, stress, or suicide ideation in Asia: A
systematic review. Frontiers in Psychology, 11, 1336.
https://doi.org/10.3389/fpsyg.2020.01336

Bartholomae, S., & Fox, J. J. (2021). A decade review of
research on college student financial behavior and well-
being. Journal of Family and Economic Issues, 42(S1),
154-177.

Baumeister, R. F., Vohs, K. D., & Tice, D. M. (2007). The
strength model of self-control. Current Directions in
Psychological Science, 16(6), 351-355.

Beck, A. T. (1967). Depression: Clinical, experimental and
theoretical aspects. Harper and Row.

Berger, L. M., Collins, J. M., & Cuesta, L. (2016). Household
debt and adult depressive symptoms in the United States.
Journal of Family and Economic Issues, 37(1), 42—57.

Blocker, C., Zhang, J. Z., Hill, R. P., Roux, C., Corus, C.,
Hutton, M., Dorsey, J., & Minton, E. (2023). Rethinking
scarcity and poverty: Building bridges for shared insight
and impact. Journal of Consumer Psychology, 33(3), 489—
509.

Britton, P. C., van Orden, K. A., Hirsch, J. K., & Williams, G.
C. (2014). Basic psychological needs, suicidal ideation,
and risk for suicidal behavior in young adults. Suicide and
Life-Threatening Behavior, 44(4), 362—371.

Buckland, J. (2010). Are low-income Canadians financially
literate? Placing financial literacy in the context of personal
and structural constraints. Adult Education Quarterly,
60(4), 357-376.

Caplan, L. J., & Schooler, C. (2007). Socioeconomic status
and financial coping strategies: The mediating role of
perceived control. Social Psychology Quarterly, 70(1),
43-58.

Chen, G., Jia, Q., Maskara, P. K., & Williams, A. (2020).
Impact of financial debt on borrower’s health based on
gender. International Journal of Consumer Studies, 45(3),
423-440.

Chou, K. L., & Chi, 1. (2000). Financial strain and depressive
symptoms in Hong Kong elderly Chinese: The moderating
or mediating effect of sense of control. Aging and Mental
Health, 5(1), 23-30.

Christen, M., & Morgan, R. M. (2005). Keeping up with the
Joneses: Analyzing the effect of income inequality on

consumer borrowing. Quantitative Marketing and Economics,



186 O B R 2 ot B

532 4

3(2), 145-173.

Cohen, S., Kamarck, T., & Mermelstein, R. (1983). A global
measure of perceived stress. Journal of Health and Social
Behavior, 24(4), 385-396.

Croson, R., & Gneezy, U. (2009). Gender differences in
preferences. Journal of Economic Literature, 47(2), 448—474.

Darren, K. B., Lowe, K. B., Bahmannia, S., Cui, L., & Chen,
Z. X. (2021). A wolf in sheep’s clothing: Exploring the
relationship between leader humility and unethical behavior.
Journal of Management, 48(7), 2009—2030.

Del Ponte, A., & DeScioli, P. (2022). Pay your debts: Moral
dilemmas of international debt. Political Behavior. 44(4),
1657—-1680.

Destin, M., & Svoboda, R. C. (2017). Costs on the mind: The
influence of the financial burden of college on academic
performance and cognitive functioning. Research in High
Education, 59(3), 302—324.

Dew, J. (2007). Two sides of the same coin? The differing
roles of assets and consumer debt in marriage. Journal of
Family and Economic Issues, 28(1), 89—104.

Dew, J. (2011). The association between consumer debt and
the likelihood of divorce. Journal of Family and Economic
Issues, 32(4), 554-565.

Drentea, P., & Lavrakas, P. J. (2000). Over the limit: The
association among health, race and debt. Social Science
and Medicine, 50(4), 517-529.

Drentea, P., & Reynolds, J. R. (2012). Neither a borrower nor
a lender be: The relative importance of debt and SES for
mental health among older adults. Journal of Aging and
Health, 24(4), 673—695.

Dryden, R. P., Campbell, A. V., Perry, R. P., Hamm, J. M.,
Chipperfield, J. G, Parker, P. C., & Leboe-McGowan, L.
(2023). Assisting students in debt to overcome academic
setbacks with a cognitive-reframing motivation intervention.
Journal of Educational Psychology, 115(1), 55-72.

Dunn, L. F., & Mirzaie, I. A. (2016). Consumer debt stress,
changes in household debt, and the Great Recession.
Economic Inquiry, 54(1),201-214.

Dwyer, R. E., Hodson, R., & McCloud, L. (2013). Gender,
debt, and dropping out of college. Gender and Society,
27(1), 30-55.

Dwyer, R. E., McCloud, L., & Hodson, R. (2011). Youth debt,
mastery, and self-esteem: Class-stratified effects of
indebtedness on self-concept. Social Science Research,
40(3), 727-741.

Elder, G. H., & Caspi, A. (1988). Economic stress in lives:
Developmental perspectives. Journal of Social Issues,
44(4), 25-45.

Gathergood, J., & Weber, J. (2014). Self-control, financial
literacy, and the co-holding puzzle. Empirical Behavioral
Finance, 107, 455—469.

Goldsmith, K., Griskevicius, V., & Hamilton, R. (2020).
Scarcity and consumer decision making: Is scarcity a
mindset, a threat, a reference point, or a journey? Journal

of the Association for Consumer Research, 5(4), 367-372.

Greenberg, A. E., & Mogilner, C. (2021). Consumer debt and
satisfaction in life. Journal of Experimental Psychology:
Applied, 27(1), 57—68.

Griskevicius, V., Tybur, J. M., Ackerman, J. M., Delton, A.
W., & White, A. E. (2012). The financial consequences of
too many men: Sex ratio effects on saving, borrowing, and
spending. Journal of Personality and Social Psychology,
102(1), 69-80.

Hamilton, H. A., Wickens, C. M., lalomiteanu, A. R., &
Mann, R. E. (2019). Debt stress, psychological distress
and overall health among adults in Ontario. Journal of
Psychiatric Research, 111, 89—95.

Heintz-Martin, V., Recksiedler, C., & Langmeyer, A. N.
(2022). Household debt, maternal well-being, and child
adjustment in Germany: Examining the family stress
model by family structure. Journal of Family and Economic
Issues, 43(2), 338—353.

Herman, J. P, Ostrander, M. M., Mueller, N. K., & Figueiredo,
H. (2005). Limbic system mechanisms of stress regulation:
Hypothalamo-pituitary-adrenocortical axis. Progress in
Neuro-Psychopharmacology and Biological Psychiatry,
29(8), 1201-1213.

Hibbert, J., Beutler, 1., & Martin, T. (2004). Financial
prudence and next generation financial strain. Journal of
Financial Counseling and Planning, 15(2), 51-59.

Hilbert, L. P., Noordewier, M. K., & van Dijk, W. W. (2022).
Financial scarcity increases discounting of gains and
losses: Experimental evidence from a household task.
Journal of Economic Psychology, 92, 102546. https://doi.org/
10.1016/j.joep.2022.102546

Hoeve, M., Jak, S., Stams, G. J. J. M., & Meecus, W. H. J.
(2016). Financial problems and delinquency in adolescents
and young adults: A 6-year three-wave study. Crime and
Delinquency, 62(11), 1488—1509.

Hoeve, M., Stams, G. J. J. M., van der Zouwen, M., Vergeer,
M., Jurrius, K., & Asscher, J. J. (2014). A systematic
review of financial debt in adolescents and young adults:
Prevalence, correlates and associations with crime. PLoS
ONE, 9(8), 104909. https://doi.org/10.1371/journal.pone.
0104909

Hogan, E. A., Bryant, S. K., & Overymyer-Day, L. E. (2013).
Relationships between college students’ credit card debt,
undesirable academic behaviors and cognitions, and
academic performance. College Student Journal, 47(1),
102-113.

Jia, L., Yuen, W. L., Ong, Q., & Theseira, W. E. (2023).
Pitfalls of self-reported measures of self-control: Surprising
insights from extreme debtors. Journal of Personality,
91(2), 369-382.

Jiang, J., Zhang, Y., Ke, Y. N., Hawk, S. T., & Qiu, H. (2015).
Can't buy me friendship? Peer rejection and adolescent
materialism: Implicit self-esteem as a mediator. Journal of

Experimental Social Psychology, 58, 48—55.



CAAR G

TR % U5 RO BT A G R R ALH 187

Jimura, K., Chushak, M. S., & Braver, T. S. (2013). Impulsivity
and self-control during intertemporal decision making

linked to the neural dynamics of reward value representation.

Journal of Neuroscience, 33(1), 344-357.

Johnston, C. S. (1995). The Rokeach value survey: Underlying
structure and multidimensional scaling. Journal of Psychology
Interdisciplinary and Applied, 129(5), 583—597.

Kim, J., Sorhaindo, B., & Garman, E. T. (2006). Relationship
between financial stress and workplace absenteeism of
credit counseling clients. Journal of Family and Economic
Issues, 27(3), 458—478.

Lea, S. E. G. (2021). Debt and overindebtedness: Psychological
evidence and its policy implications. Social Issues and
Policy Review, 15(1), 146—179.

Li, J., Jiao, C., Nicholas, S., Wang, J., Chen, G., & Chang, J.
(2020). Impact of medical debt on the financial welfare of
middle- and low-income families across China. International
Journal of Environmental Research and Public Health,
17(12), 4597. https://doi.org/10.3390/ijerph17124597

Liu, H. Z., Li, S., & Rao, L. L. (2018). Out of debt, out of

burden: The physical burdens of debt. Journal of

Experimental Social Psychology, 76, 155—160.
Mazzocco, P. J., Rucker, D. D., Galinsky, A. D., & Anderson,

E. T. (2012). Direct and vicarious conspicuous consumption:

Identification with low-status groups increases the desire
for high-status goods. Journal of Consumer Psychology,
22(4), 520-528.

McCloud, L., & Dwyer, R. E. (2011). The fragile American:
Hardship and financial troubles in the 2Ist century.
Sociological Quarterly, 52(1), 13-35.

Mewse, A. J., Lea, S. E. G, & Wrapson, W. (2010). First
steps out of debt: Attitudes and social identity as

predictors of contact by debtors with creditors. Journal of

Economic Psychology, 31(6), 1021-1034.

Modigliani, F., & Brumberg, R. (1954). Utility analysis and
the consumption function: An interpretation of cross-
section data. In K. K. Kurihara (Ed.), Post Keynesian
economics (pp. 388—436). Rutgers University Press.

Moschis, G. P. (1985). The role of family communication in
consumer socialization of children and adolescents.
Journal of Consumer Research, 11(4), 898—913.

Mullainathan, S., & Shafir, E. (2013). Scarcity: Why having
too little means so much. Penguin Books.

Nelson, M. C., Lust, K., Story, M., & Ehlinger, E. (2008).
Credit card debt, stress and key health risk behaviors
among college students. American Journal of Health
Promotion, 22(6), 400—406.

Nissen, S., Hayward, B., & McManus, R. (2019). Student
debt and wellbeing: A research agenda. Kotuitui: New
Zealand Journal of Social Sciences Online, 14(2), 245—
256.

Olson-Garriott, A. N., Garriott, P. O., Rigali-Oiler, M., &
Chao, R. C. L. (2015). Counseling psychology trainees’
experiences with debt stress: A mixed methods examination.

Journal of Counseling Psychology, 62(2), 202-215.

Ong, Q., Theseira, W., & Ng, I. Y. H. (2019). Reducing debt
improves psychological functioning and changes decision-
making in the poor. Proceedings of the National Academy
of Sciences, 116(15), 7244—7249.

Piff, P. K., Kraus, M. W., Co6t¢é, S., Cheng, B. H., & Keltner,
D. (2010). Having less, giving more: The influence of
social class on prosocial behavior. Journal of Personality
and Social Psychology, 99(5), 771-784.

Prelec, D., & Loewenstein, G. (1998). The red and the black:
Mental accounting of savings and debt. Marketing Science,
17(1), 4-28.

Quadlin, N. Y., & Rudel, D. (2015). Responsibility or
liability? Student loan debt and time use in college. Social
Forces, 94(2), 589—-614.

Richardson, T., Elliott, P., & Roberts, R. (2013). The
relationship between personal unsecured debt and mental
and physical health: A systematic review and meta-
analysis. Clinical Psychology Review, 33(8), 1148—1162.

Rojas, Y. (2023). Debt problem of one partner and depressive
morbidity in the other: A 2-year follow-up register study
of different-sex couples in Sweden. Journal of Family and
Economic Issues, 44, 1-15.

Shen, S., Sam, A. G, & Jones, E. (2014). Credit card
indebtedness and psychological well-being over time:
Empirical evidence from a household survey. Journal of
Consumer Affairs, 48(3), 431-456.

Shim, S., Xiao, J. J., Barber, B. L., & Lyons, A. C. (2009).
Pathways to life success: A conceptual model of financial
well-being for young adults. Journal of Applied
Developmental Psychology, 30(6), 708—723.

Stawski, R. S., Cichy, K. E., Piazza, J. R., & Almeida, D. M.
(2013). Associations among daily stressors and salivary
cortisol: Findings from the national study of daily experiences.
Psychoneuroendocrinology, 38(11), 2654-2665.

Sweet, E., Nandi, A., Adam, E. K., & McDade, T. W. (2013).
The high price of debt: Household financial debt and its
impact on mental and physical health. Social Science and
Medicine, 91, 94—100.

Tay, L., Batz, C., Parrigon, S., & Kuykendall, L. (2017).
Debt and subjective well-being: The other side of the
income-happiness coin. Journal of Happiness Studies,
18(3), 903—937.

Wang, W., Ma, T., Li, J., & Zhang, M. (2020). The pauper
wears Prada? How debt stress promotes luxury consumption.
Journal of Retailing and Consumer Services, 56, 1-7.

Wei, S. J., & Zhang, X. (2009). The competitive saving
motive: Evidence from rising sex ratios and savings rates
in China. Journal of Political Economy, 119(3), 15093.
https://doi.org/10.1086/660887

Xin, Z. Q., Yang, Z. X., Li, Z., & Chen, H. F. (2023). Does
debt pressure lead to unethical behaviour intention?
Evidence on aggregate and individual levels. Asian Journal of
Social Psychology, 26(1), 119—-131.



188 DI = N S %32 %

Psychological and behavioral consequences of debt and its mechanism

WANG Luxiao, XIN Zigiang
(Department of Psychology, Renmin University of China, Beijing 100872, China)

Abstract: Debt is a legally or morally binding obligation on the part of an individual to repay another
person or institution, either immediately or at some point in the future. As the prevalence of indebtedness
among Chinese residents continues to escalate, there is growing concern over the psychological and
behavioral repercussions associated with debt. Debt-induced stress can result in adverse effects on mental
health, shortsighted decision-making, consumption patterns, and even unethical behavior. Furthermore,
these impacts may extend beyond the indebted individual, affecting their romantic partner and offspring.
The negative effects of indebtedness can be elucidated through the threat-compensation mechanism and the
cognitive resource depletion mechanism. Future research is suggested to explore the various dimensions of
debt, develop new methodologies and paradigms for studying debt, identify additional psychological and
behavioral consequences stemming from indebtedness through diverse research approaches, delineate the
boundaries of these effects, and ultimately construct an integrated theoretical framework that describes the
nature of indebtedness and provides insights into its consequences.
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