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o 1 o
1 2002—2009
2002 2003 2004 2005 2006 2007 2008 2009
() 295 368 374 308 331 296 171 305 2 440
() 36 62 62 43 65 52 29 81 431
12.20% | 16.85% | 16.58% | 13.96% | 19.64% | 17.57% | 16.96% | 26.56% | 17.57%
24.2% o
17.66% -
20.4% « 21.2%
22.2% ) °
3.
19. 54% Probit
12. 4% Tobit 2
2
Probit Tobit
dummy =1 dummy = 0 0.1710" (2. 0000) 1.7340" (1.9900)
1 <1940 dummy =1 dummy =0 0.4370( 0. 7700) 4.0250( 0. 7000)
2 1941—1950  dummy =1 dummy =0 0. 8810 ™ (2.2900) 9. 1300 ( 2. 3400)
3 1951—1960  dummy =1 dummy =0 0. 6290 ™ ( 2.2700) 6. 6700 ™ ( 2. 3900)
4 1961—1970 0. 4600“ (2.8300) 4.7700™ (2. 8900)
( ) -0.0310™( =3.3900) | -0.3360 ™ ( -3.4200)
dummy =1 dummy =0 0.0331( -0.0800) -0.4860( -0.5700)
dummy =1 dummy =0 -0.3110( - 1.4900) -3.3890( - 1.5600)
dummy =1 dummy =0 0.0041( -0.9100) 0.0417( -0.5200)
0.1120" (2. 1700) 1. 11707 (2. 2000)
dummy =1 dummy =0 0. 0446( 0. 6100) 0.4510( 0. 6100)
In 0. 0()49( -1.7300) 0. 0425* ( -1.9700)
In -0.0659 ™ ( =3.7300) | —0.7050 ™ ( -3.9000)
In -0.0185( -1.2100) -0.2150( - 1.3900)
In -0.0311™( =2.9900) | -0.3250( -3.1100)
In -0.5490 ™" ( =5.1000) | -0.5520" ( -5.1000)
( - ) L5.16 x 10 7° ™ ( = 13.4300) [-0. 5000 ( -13.0800)
dummy =1 dummy =0 0. 4240 (3. 5600) 4.2830 ™ (3. 5700)
In 1.2220(20.0700) | 12. 9860 ( 19. 4300)
In 0. 0832( 1. 3200) 0. 8030( 1. 2500)
dummy =1 dummy =0 -0.5190 ™ ( -5.8600) | -5.6700 ( -6.2000)
dummy = 1 dummy =0 -0.2190" ( -2.1800) | -2.5260" ( -2.3200)
:2002—2009 dumm =1 dummy =0
38.9430 ™ ( -9.2700) |434. 9200 ( -9.6100)
R? 0.3621 0.1588
N 10% 5% 1% o
)
( Probit ( Tobit )
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Microscopic Study of Residents Housing Mortgage Loan Demands

YANG Zan ZHOU Dan-tong

( Institute of Real Estate Research Tsinghua University Beijing 100084 China)

Abstract: Based on household life cycle hypothesis

this paper analyzes the household behavior on mortgage

choice. China urban households survey is used in this study and the relationship between household mortgage

demand and housing consumption non — housing consumption social economic characteristics mortgage and

interest rate is examined using Binary Choice Model and Tobit Model It is found that housing consumption and

income are the key factors in household mortgage decision and mortgage amount. Transfer income and debt in—

come are also found to inhibit mortgage demand because families tend to access other sources for housing con—

sumption resulting in a reduction in demand for mortgage.

Key words: housing mortgage load; binary choice model; microscopic study



