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Tab.1 Results of unit root test of variables

I JE I Urban resident AR K] JE B Rural resident
AR 0 I N 2 =% 0 A A A
gy ) S%MIEAE  REIER . S%MIEAE  REIER
- ADF&iHR o ghit ADF&itHE - ghit
Variables o Marginal value  (c,t,k) i . Marginal value (¢, t,k) i
Statistics of ADF Conclusions Statistics of ADF Conclusions
of 5% Test type of 5% Test type
CE -2.172798 -3.5943 (c,t,0) JEFE -3.392305 -3.5867 (c,t,0) e[
Nonstationary Nonstationary
ACE -9.664520 -3.5943 (c,t,0) Fha -5.922230 -3.5943 (c,t,0) R
Stationary Stationary
HD -1.835094 -3.5867 (c,t,0) P E -1.835094 -3.5867 (c,t,0) P E
Nonstationary Nonstationary
AHD -3.611086 -3.5943 (c,t,0) i -3.611086 -3.5943 (c,t,0) Fra
Stationary Stationary
HDI -2.535197 -3.5943 (c,t,0) JEFE -2.094928 -3.5867 (c,t,0) BB
Nostationary Nonstationary
AHDI ~7.934754 -3.5943 (c,t,0) TR -5.421701 -3.5943 (c,t,0) A
Stationary Stationary
cl -6.856793 -3.5867 (c,t,0) T —-2.794942 -3.5867 (c,t,0) Bl
Stationary Nonstationary
Act -9.519017 -3.5943 (c,t,0) R -5.567620 -3.5943 (c,t,0) Fra
Stationary Stationary
CR — — — — -2.172798 -3.5943 (c,t,0) JErE
Nonstationary
ACR — — — — -9.664520 -3.5943 (c,t,0) P
Stationary
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Tab.2 Granger causal relation test

25 S B Urban resident AH}JE R Rural resident
Variables i B A J iz Fig A i IE JE ks FiH RIS
Lag order Null hypothesis F'value  Zero probability = Lag order Null hypothesis Fvalue Zero probability
ACE 3 ACE does not Granger 0.25895 0.85392 3 ACE does not Granger 0.20403 0.89217
Cause AHD Cause AHD
AHD AHD does not Granger 3.41398 0.04136 AHD does not Granger 0.12617 0.94331
Cause ACE Cause ACE
ACE 3 ACE does not Granger 1.29791 0.30741 3 ACE does not Granger 0.78595 0.51815
Cause ACI Cause ACI
AcCI ACI does not Granger 2.96993 0.06121 ACI does not Granger 3.76990 0.03054
Cause ACE Cause ACE
ACE 1 ACE does not Granger 0.07627 0.78489 3 ACE does not Granger 0.58712 0.63168
Cause AHDI Cause AHDI
AHDI AHDI does not Granger ~ 2.95448 0.09907 AHDI does not Granger ~ 0.25863 0.85415
Cause ACE Cause ACE
ACE — — — — 2 ACE does not Granger 1.09813 0.35278
Cause ACR
ACR — — — ACR does not Granger 5.99499 0.00912
Cause ACE
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Tab.3 Determinate lag order of threshold variables

R {7 Wi d F geit it AIC { J S R iE R d
Threshold variables Lagd Statistics of F Statistics of AIC Adjust R? Determinate d
W R HD d=1 116.448 -100.572 0.969 d=2
Urban resident d=2 209.574 ~113.704 0.980
d=3 148.545 -108.584 0.947
uct d=1 150.791 -97.8939 0.966 d=2
d=2 172.850 -102.266 0.972
d=3 154.734 -96.2025 0.962
PR R RCI d=1 195.405 -108.132 0.957 d=1
Rural resident d=2 191.391 -103.278 0.958
d=3 179.134 -98.5339 0.957
RCR d=1 142.329 -106.637 0.956 d=1
d=2 151.654 -105.756 0.960
d=3 133.605 -99.6705 0.957
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Tab.4 Determinate type of smooth mechanism transition model

Vo {28 Lk JE R LM Giiti 10% ) 58 & MK 45t
Threshold variables Null hypothesis Statistics of LM Significant level of 10% Conclusions
WHUE R HD 9,=0 27.613 37.535 %3 Accept
Urban resident $,=019,=0,9,=0 49.871 60.817 5% Accept
9,=019,=0 50.007 49.109 JE4 Reject
vcr 9,=0 31.256 31.001 4 Reject
9, =019,=0,9,=0 27.843 48.887 %% Accept
9,=019,=0 24.495 49.667 %% Accept
VRIS RCI 9,=0 44.114 42.373 4 Reject
Rural resident 9,=019,=0,9,=0 42379 46.015 5% Accept
$,=019,=0 45.091 45236 1% Accept
RCR $,=0 34.025 33.674 H4fi Reject
9, =018,=0,9,=0 39.629 38.194 4 Reject
9,=019,=0 35.202 36.958 3% Accept
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Household Debt, Formation of Consumption Habits and Tourism Consumption
in China: A Study Based on Threshold Co-integration Relationships

MA Yiqun

(School of Economics, Shanxi University of Finance and Economics, Taiyuan 030006, China)

Abstract: With the continuous development of China’s economy, the amount of people’s income and

consumption has gradually increased, and the concept of consumption has changed too. The changes in

consumption have driven changes in the structure of family assets, among which the most significant is

the continuous rise of household debt. Thus, household debt has had a notable impact on tourism



s s FE31HE 2016 FF2H Tourism Tribune  Vol. 31 No. 12, 2016

consumption. Therefore, this article constructs a tourism consumption model formed by consumer
habits for the purpose of discussing the impact of household debt on tourism-related consumption, and
then introduces a threshold co-integration analysis based on this model, in order to discover the threshold
co-integration relationships among household debt, consumer habit formation and tourism consumption
in China from a quantitative perspective.

Research findings: (1) there is a non-linear threshold co-integration relationship between household
debt and tourism consumption in China. Changes in household debt are the cause for the changes in
tourism consumption of urban residents. As household debt rises, the impact of household debt on
tourism consumption of urban residents constantly changes. When household debt is lower than the
threshold, it facilitates tourism consumption of urban residents; however, as household debt rises and
exceeds the threshold, the facilitation effect will instead produce an inhibition effect. The increase
consumption of necessities of urban residents keeps strengthening the role of household debt. The
consumption habits of necessities of urban residents have a negative impact on tourism consumption,
and disposable personal income (DPI) has a positive impact on tourism consumption with regards to
urban consumption as a whole; (2) household debt has no impact on the tourism consumption of rural
residents at present, but the demonstration effect of the necessities consumption of rural residents and
the tourism consumption of urban residents influences the tourism consumption of rural residents. The
consumption of necessities of rural residents has had a negative impact on the amount they spend on
tourism which continues to decline, and accelerates further after exceeding the threshold. The
demonstration effect had a limited influence upon the tourism consumption of rural residents before
2009; however, as the tourism consumption of urban residents increased, the demonstration effect
became apparent, especially since the 4" quarter of 2009.

Stimulating tourism consumption is an important approach to developing the tourism economy. As
family asset structure changes, enough attention should be paid to the effect of the rise of household
debt on tourism consumption. This article pointed out with relevant research that, household debt can
facilitate the tourism consumption of urban residents within a certain section for the following reasons:
on the one hand, household debt is used to purchase bulky goods like houses and cars, and the excess
DPI can increase tourism consumption; on the other hand, the development of a financial system makes
urban households more and more accepting of the influence of tourism consumption on debt. However,
after the household debt of urban residents rises to a certain degree, repayment pressure and the decline
of anticipated DPI will turn the facilitation effect into the inhibition effect, but such change mainly
depends on the consumption habits of consumers. Though household debt has no impact on the tourism
consumption of rural residents at present, with the improvement of the rural financial system and social
security system as well as the transfer and reform of rural housing land which has produced the new
rural consumption concept, the impact of household debt on the tourism consumption of rural residents
will be highlighted. We have also noticed that, the unceasing rise of household debt is undoubtedly
related to the changes in the concept of houschold consumption, and the long-term easy monetary
policy of China is a facilitator to make consumption on debt possible. Therefore, from the point of view
of household debt, to guide the consumption concept of consumers and to adjust the consumption credit
policies of financial institutions are of equal importance. Conclusions in this article are valuable
references to rationally control household debt and facilitate tourism consumption.

Keywords: household debt; formation of consumption habits; tourism consumption
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