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20100 o P ESZHEREG, FKEH KRG . XATaeR R 34552 258 & R O
HE, WAFEE. AEENRE, FEERKFER. P RERAKCHEZE, HHKFES,
X AR T K EE A ERYT S Z 8 (SR AT, 2014) o MWEERHIERE
FEERBIEROR, FEESTH A S, (H A KPR . REGEE TR R E K,
2R BE S Pk, ATREH T R EE 2N 1 #1208 ME 15547 Jy K i & (Wei and Zhang,
2011) o SN, ifE L T ST ERR S I R, T K . X TR AT R E, K
FE TR R TR RO O . 54 A i T I o AT AE SR 05 SOV DR BEAL — B KE RS A
TRk B S SE, DOl YIRS R, 51 B0E RS (Guerrieri and
Lorenzoni, 2017; ZRHHFEJEE, 20200 .

* 3 FEAEFTIHEFXBEFND: RERAER

(1) (2) (3) 4)

ERTR wEH R HERITE wEFRE
VARIABLES REFEIE FLOETT AHEEIE FLoOHETT
FLEBIIETL 0.1924** 0.2050"*

(0.0542) (0.0544)
v 1.8744™ 1.8744"™

(0.0589) (0.0589)

e 7 -0.0361* -0.0126 -0.0335* -0.0126

(0.0148) (0.0273) (0.0148) (0.0273)
F¥ -0.0639*** 0.2171** -0.0561™ 0.2171"**

(0.0101) (0.0187) (0.0101) (0.0187)
FHF 0.0454"" -0.1889™ 0.0418™* -0.1889™**
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(0.0089) (0.0165) (0.0089) (0.0165)

& BRI 0.0283" 0.0226" 0.0254™** 0.0226™
(0.0054) (0.0102) (0.0054) (0.0102)
ZHEEFR 0.0220** -0.0211*** 0.0228"** -0.0211™
(0.0019) (0.0034) (0.0019) (0.0034)
B 1E 0.1468" -0.1069" -0.0039 -0.1069"
(0.0244) (0.0460) (0.0246) (0.0460)
EFRk S5 0.0000 0.0283 -0.0007 0.0283
(0.0307) (0.0592) (0.0309) (0.0592)
REAME 0.1248" -0.1219™**
(0.0055) (0.0055)
16 Z UL T AR -0.0325*** -0.0076
(0.0096) (0.0096)
FBE BT 4K 0.1133*** 0.0772*** 0.1047** 0.0772"**
(0.0060) (0.0112) (0.0060) (0.0112)
REMWE T 0.0035™ -0.0021 0.0034"* -0.0021
(0.0016) (0.0028) (0.0016) (0.0028)
F BE b7 8 0.0209*** 0.0189*** 0.0199** 0.0189"*
(0.0015) (0.0026) (0.0015) (0.0026)
FEM A &N Ed%  0.0698™ 0.0272"* 0.0661"** 0.0272"**
(0.0030) (0.0057) (0.0030) (0.0057)
BT B X 33, -0.4262 0.0078 -0.3711 0.0078
(0.3629) (0.0130) (0.3632) (0.0130)
F B = BN Y Y
B0 B € R Y Y
lambda -0.1707"* -0.1984™
(0.0324) (0.0325)
CE el 9.8191** -8.1587 9.4995™** -8.1587**
(0.3136) (0.5329) (0.3148) (0.5329)
A 11,983 11,983 11,983 11,983
Wald # % Chi2 7042.96 4311.84
Prob > chi2 0.0000 0.0000

VE: FESAIRRAER, v, SRR 1%, 59%H 109008 E KT
N TIRFCT LA 55 TIIAT A S SCRESC BEAN [RVH B SR A2, A SORE I 2% 32 &)

SRR RIS . HEPURERGE (2021 BRIbrdE, KEhm. K.
JEAEARSCH A AEAA RN B, # HE L BT R 2O@E B E B A S AR R
2R, CLAE RS R A B . 3R 4 JRoR 1400 BRI IR A 45 2R 5 (D) .
(4) BUIrHINEAFRIRR e = 2 RV R iR A . IR AR, Tohh 55 T ik
RSB S B A A7 TR 9 B N 13.7%, KRR B B E RN 14.7%. XM 52
A 55 TAT A R B IE T RN AN A2 T SCRA . & AESEIEAMITE R OR, 0 “ Rk AT
SRR 9, LM Bl 2 R I 17) S 0 A 55 v 2 U B S R

&4 TS T E T REBEROTE: Hy KA

(1) (2) (4) ()
HERITRE ®ETE R wHETE
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VARIABLES EFE FLHAETT ZABEZE O FLAETI

FLHREGHIHITT 0.1367*" 0.1470**
(0.0588) (0.0726)
v 1.8795™ 1.8753"
(0.0591) (0.0591)
M A -0.0163 -0.0125 -0.0545™** -0.0122
(0.0160) (0.0274) (0.0198) (0.0274)
F it -0.0366™ 0.2171** -0.0887 0.2167"
(0.0109) (0.0188) (0.0135) (0.0188)
FHFH 0.0232** -0.1887°** 0.0631" -0.1885™
(0.0096) (0.0166) (0.0118) (0.0166)
# AR -0.0216™ 0.0228™ 0.0949*** 0.0227**
(0.0059) (0.0102) (0.0072) (0.0102)
ZHEER 0.0219™** -0.0213*** 0.0225™ -0.0211**
(0.0020) (0.0034) (0.0025) (0.0034)
B 1E 0.1618" -0.1029* 0.1545™ -0.1069"*
(0.0265) (0.0462) (0.0327) (0.0462)
Exfkiesh -0.0213 0.0379 0.0707* 0.0280
(0.0333) (0.0596) (0.0411) (0.0594)
REHHE 0.0859™** 0.1795™
(0.0061) (0.0075)
16 Z UL TH# A0 0.0198" -0.0685™**
(0.0105) (0.0129)
K E RN # 0.1366™** 0.0764™* 0.1119" 0.0769"
(0.0065) (0.0112) (0.0080) (0.0112)
REMWE M H 0.0075™ -0.0020 0.0025 -0.0022
(0.0017) (0.0028) (0.0021) (0.0028)
R BE A7 # 0.0144™** 0.0188"* 0.0239" 0.0190"
(0.0016) (0.0026) (0.0020) (0.0026)
KEMF &N EdE 0.0574™ 0.0274™* 0.0854*** 0.0271"
(0.0033) (0.0057) (0.0040) (0.0057)
BT B X B, -0.3167 0.0073 -0.5357 0.0070
(0.3955) (0.0131) (0.4872) (0.0131)
4 B E AL Y Y
40 B = Y Y
lambda -0.1231™ -0.1640™
(0.0352) (0.0435)
¥ B 8.6777*** -8.1729" 8.8567**" -8.1418™*
(0.3406) (0.5346) (0.4193) (0.5340)
B 11,936 11,936 11,937 11,937

VB ARG RIS, e R BIOR 1%, 5% 1000 BT
(=) vk
NWEFE T2 AR 55 TEIRIAT 92 50 B AN [FIRFAIE A AR A SQ B S BE T FRAFAE 22 52N, A
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A I L REEMARE T M 55 TR R .

1LIX 73 7 A BRI

T E SR BN JE AR S R AR SCBER) fE BEIR DL o 110 8 B ol 2 SR T A K
FEMTH 950 CRTEASE, 2018) o SRAUEMAE T L0/ 55 TR i BER B K SC RS2
FEAESBNE . NBEAZESE, IRYE “ B VMRS 27 BEATRI Y, AV NARHR MR IR AR
B REREAIREDY 1, R ERBER R HARREDY 0, RMADRILEE. &
5 R T T AN 55 TAT A AN FEME R KT AR SR S RE T BRI RE i . B AKEE, Bk
FARBEIRBLLF IR, 72 A A0 2 (AR SRR 2 S 2 0. AUE FORE, @ REIRULEZE 1)
AN SCBE SR BE S 8 B R 5 TN 26.1%, i TR ROIROL R AF IR BEE X Ui 1L hh 55 Tl g
I BOR DU ZE OB B S o 320, DRSIE T LM 55 TR 3N 1 BT 32
H BTSN A AT IR 5 (5) FIE R T A 55 T se & IR e ik e
JrSCH N . o — U7, T A S5 TIIAT Y AT B e X SCRE F R BRSSO
RHE, 2014; RHAMSE, 2014) , MRS REAMEREREEE, BTS2l 55— Jri,
1T BEIR DU VL I SCBEAR B Ab T 595, 7 A Ab TRk 3 EhBLEL R “ 287 ST IS i vl g
SIS SRR GBI, O SRR TR 25, R R N L R K RE ) (PS4, 2006),
USSR RS H

*5 MRS R Ko ER I
(1) (2) (3) “4) (5
& T B
VARIABLES EHEXE AHEEXH EHEXE AHEEXE | BEAXH
FhAELIHITT 0.1212 0.1269" 0.2610™ 0.2790™** 0.5195™**
(0.0731) (0.0736) (0.0797) (0.0796) (0.1762)
P 7 -0.0232 -0.0219 -0.0524™ -0.0481" -0.0082
(0.0193) (0.0195) (0.0229) (0.0229) (0.0479)
F¥ -0.0548" -0.0439" -0.0729" -0.0689™ 0.0357
(0.0132) (0.0133) (0.0157) (0.0157) (0.0327)
FHFH 0.0368" 0.0304" 0.0544™ 0.0539™** -0.0050
(0.0117) (0.0118) (0.0136) (0.0136) (0.0287)
# AR I 0.0498" 0.0482"" 0.0534™ 0.0580™** 0.4399***
(0.0112) (0.0113) (0.0218) (0.0218) (0.0175)
ZHEER 0.0203"* 0.0211"* 0.0240™** 0.0247" 0.0069
(0.0024) (0.0025) (0.0029) (0.0029) (0.0060)
B 1& 0.1363"* -0.0041 0.1607" 0.0028 0.6293"*
(0.0339) (0.0342) (0.0351) (0.0351) (0.0793)
BRI S5 -0.0574 -0.0515 0.0784" 0.0697 0.2915™*
(0.0407) (0.0410) (0.0464) (0.0464) (0.0995)
FEEHAE 0.1203** -0.1226™* 0.1318"™ -0.1212" 0.0993"*
(0.0071) (0.0071) (0.0088) (0.0088) (0.0181)
16 UL T A0 -0.0319* -0.0074 -0.0362™ -0.0096 0.0731*
(0.0127) (0.0127) (0.0146) (0.0145) (0.0314)
K E RN # 0.1338"* 0.1268"* 0.0905*** 0.0808™* 0.0502"*
(0.0084) (0.0084) (0.0085) (0.0085) (0.0194)
KRS A 0.0024 0.0023 0.0049" 0.0048" 0.0009
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(0.0020) (0.0020) (0.0025) (0.0025) (0.0051)
K FUf At 4 0.0191"** 0.0183"* 0.0234" 0.0224™ 0.0358"
(0.0019) (0.0019) (0.0023) (0.0023) (0.0048)
FEM A a N EdEHK  0.0785™ 0.0749™ 0.0598™*" 0.05617*" 0.0279™**
(0.0041) (0.0041) (0.0044) (0.0044) (0.0097)
BT B X 3%, -0.4517 -0.3856 -0.2367"" 027717 0.3091
(0.3659) (0.3677) (0.0833) (0.0828) (1.1871)
40 B 2 AL Y Y Y Y Y
& B R AR Y Y Y Y Y
lambda -0.1438" -0.1648" -0.1889"* -0.2227" | -0.3039"
(0.0438) (0.0440) (0.0476) (0.0475) (0.1055)
w I 9.3750™ 8.8983"* 10.0618"* 9.8876™ 1.8509°
(0.4090) (0.4118) (0.4972) (0.4968) (1.0188)
W E 7,028 7,028 4,955 4,955 11,970

VE: SR BRI, RS PORARIELR, s, RSB 1%, 5961 109610 B PEK

2. X7 ;7 A v A R B

T 9 e A P RE PP BB S0 B AN TR G, L 9% 7 SRONTH S AT 2 sh AL - (R,
T A B ZR B A i AN [R], 5 2 A 55 AT AR RS SCBE SR B T B IS X A7 A — B ZE 7
AETI, D EFRIE RS, B> AZFRENTHEFERE. BERY, £
M I DA AU Z A N RARUERI 70, K7 BFEAE 65 % U EE SCNEFERRE, K 65
% KU HE SO EFEFREE. X0 B4 AR BUR R R IR 6. 4R WoR, BIR
CEFRE . PEEFER S BT T LA TAT A i 2K, ENEE EREEFEX
FERTHRIINAE Z o ASCAN, S FEZREML, KRNZFEREES55 06, TX
AR RS STAT AT 0 2 B A SRR, A 2 K EUB 2 5 SCBE T L A AR B R S AT o DA
U, TR BN B R 0 IR T R Z R K

* 6 FRETZIEER: K9P £ 44 BR8N E
1) (2) 3) €]
2 ERE o F R
VARIABLES BMBFEXH AHHEFLH RMFIH AHHEFLH
FHREGHIHITT 0.3060*** 0.2475™ 0.1697 0.1853"
(0.1162) (0.1161) (0.0621) (0.0623)
% 5 -0.0407 -0.0435 -0.0435™ -0.0365
(0.0372) (0.0371) (0.0161) (0.0162)
i -0.0320 -0.1054 -0.0910" -0.0852"*
(0.2604) (0.2603) (0.0197) (0.0198)
FERF T 0.0149 0.0676 0.0713™* 0.0698™**
(0.1869) (0.1868) (0.0186) (0.0187)
& BRI 0.0591™ 0.0595™* 0.0216™* 0.0181""
(0.0129) (0.0129) (0.0059) (0.0060)
ZHEER 0.0300™* 0.0319*** 0.0214™ 0.0219***
(0.0046) (0.0046) (0.0021) (0.0021)
B4 0.2256" 0.0150 0.0904™* -0.0250
(0.0449) (0.0448) (0.0303) (0.0304)
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EnfRKEE S 0.0802 0.0755 -0.0214 -0.0206

(0.0671) (0.0671) (0.0346) (0.0347)
REAM 0.1350™ -0.1183" 0.1234™ -0.1206™*
(0.0126) (0.0126) (0.0062) (0.0062)
16 UL T AR -0.0388" -0.0336 -0.0350™"" -0.0055
(0.0216) (0.0216) (0.0108) (0.0108)
K BN # 0.1170*** 0.1069*** 0.1086™ 0.1033"
(0.0127) (0.0127) (0.0068) (0.0068)
REETEE S H 0.0036 0.0030 0.0032" 0.0033"
(0.0038) (0.0038) (0.0017) (0.0017)
K FUf At 4 0.0176™* 0.0163"* 0.0214™ 0.0208"
(0.0046) (0.0046) (0.0016) (0.0016)
FEM A & MHEd%  0.0632" 0.0596™ 0.07217*" 0.0690™*"
(0.0062) (0.0062) (0.0034) (0.0034)
BT B X 33, -0.2314" -0.2458" -0.4248 -0.3698
(0.1282) (0.1281) (0.3587) (0.3592)
F B = BN Y Y Y Y
B0 B E R Y Y Y Y
lambda -0.2354"* -0.2398"* -0.1592** -0.1841"
(0.0664) (0.0663) (0.0375) (0.0376)
CE el 8.7580 11.4230 10.6548"* 10.2981"**
(9.0582) (9.0544) (0.5343) (0.5369)
W E 2,429 2,429 9,554 9,554

VE: M SRR, RS PORAREELE, e, RS BIRR 1. 5961 109610 S EPEKT

3. X AL 2 IK T

FeGe (it 2 Ay —Rh AR IR 73 BOX S i, T DAREARAN A 2 P DLTI R T 9%
1 E A — Mgk R A 2, RIARIIR R R AT TAEAAE (Bian,1997) o 3X
MEWRE, NRAESMEKTRZE, BRREE. #ETAFEER. Bk, AXS%9
WAREFQOID IS, USKEMALE S RIX AR MK TR E. BRmE, %
L4832 H AR F S BECRE R A ) 9 D AR AL <82 S H (IR 2 PR ) R AL 82 H (kb 2 X 268 X E
TrRAE O A 1o 3R 7 iy 1A AL 28 KT AR S BESR BEVH B8 1 [ VA S5 2R . 5 A i
55 AR AL 2 I 255 1 AR A S BE SR S Vi SR RSB0 B 70 ol | 3B 08N 22%. 23.7% TR JA
AN ik 2 PR AR SQ R X B T DR FETTRE L I AN 2 o R 7 Lo 55 T mT LSS AR 2 Y
2K BERIE BOIRDL,  S9ACAKS Pyl b i o W 2% 22 BTG 5] S0V 9% 2 R 5 R BE AT 45

*7 FREZIEER: Ko RELSWE KT
(1) (2) 3) “4)
(= S e W%
VARIABLES BMBFXEH AHHEHIH BHFIH AHWHEID
FHREGHIEHITT 0.2206™ 0.2366"** 0.0881 0.0969
(0.0780) (0.0782) (0.0790) (0.0792)
Lel -0.0416" -0.0424" -0.0072 0.0009
(0.0217) (0.0218) (0.0203) (0.0203)
4 -0.0632" -0.0569"* -0.0701*** -0.0577"
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(0.0146) (0.0147) (0.0148) (0.0148)

FHF 7 0.0445™ 0.0423"* 0.0542" 0.0458"**
(0.0127) (0.0127) (0.0131) (0.0132)
& BRI 0.0405™" 0.0379™ 0.0287"*" 0.0252"**
(0.0078) (0.0078) (0.0076) (0.0076)
ZHEER 0.0180* 0.0195"* 0.0202"* 0.0205™
(0.0027) (0.0027) (0.0026) (0.0026)
215 0.1662" 0.0047 0.0585 -0.0508
(0.0317) (0.0319) (0.0404) (0.0406)
EFRkS5 -0.0375 -0.0323 -0.0022 -0.0000
(0.0443) (0.0445) (0.0442) (0.0444)
REAM 0.1233" -0.1301°*" 0.1196™ -0.1208"*
(0.0081) (0.0081) (0.0078) (0.0078)
16 UL T AR -0.0318" -0.0075 -0.0359™" -0.0092
(0.0136) (0.0136) (0.0139) (0.0139)
FBE BT 4K 0.0955"* 0.0858"* 0.1206™ 0.1134™
(0.0089) (0.0089) (0.0091) (0.0091)
KEMWE T 0.0042" 0.0033 -0.0004 0.0003
(0.0023) (0.0023) (0.0021) (0.0021)
FBE b 8 0.0181" 0.0165™ 0.0184™ 0.0179"
(0.0022) (0.0022) (0.0020) (0.0020)
FEM A & HEdH%  0.0506™ 0.0465™ 0.0752™*" 0.0729™*
(0.0040) (0.0041) (0.0045) (0.0045)
BT B X 33, -0.0980 -0.1255 -0.4370 -0.3852
(0.1073) (0.1072) (0.3489) (0.3492)
F B = N Y Y Y Y
B0 B € R Y Y Y Y
lambda -0.1757" -0.2075 -0.1098" -0.1315™
(0.0465) (0.0466) (0.0476) (0.0477)
CE el 9.7756*** 9.5419*** 10.0314*** 9.5096™
(0.4849) (0.4864) (0.4409) (0.4421)
A 5,582 5,582 5,583 5,583
Tie FOME O AREE AN, HE S ORRRIERR, e, oI BT 1%, B%H 10%i1) & K
4.X 73 F BRI

PR S, WO SR B 20 (¥ v g PE TR 25 . T AR RN Y 2 TRV 2K 7 5 i R AN
HIILR . A2, T b 55 TAT N R B0 922300t m N B 2 AT AR B /= R BEAF AE
S, NELRmMER, SBRFEME (20200 XI5 THERF RSN AIEL 0.75 L
ERIREARLI Y AR, 0.75 LU BB A O PRI R . 28 8 V3R T HINIEE R, ik
AR I S BE R BE 2 T3 A 55 T 3edoin,  H 1%4e iK1 LR FE NI, &
SCNN, TR SCRERIARAPR DL H CRIRUH B EG HSRPIRAN DU ZERT, T2 3230
FAAERNM AT, 8 TR BRI R I SR 52Tt AE BGE . i BEA
WA BG AR B RBE, AR B A Br kA7, T LA B ST S oK. 7 KIS
HE R IR IE [ S0 S 2 el DA T 2% A RETEAT IS

* 8 FRMEEIEER: KoK ERANAF
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@ @ (3) @)

S ON L O
VARIABLES RBHF I N 5 I RMFIH  AHHFE I
FHREEGIIHITT 0.2453" 0.2638™** 03177 -0.3486™
(0.0714) (0.0716) (0.0951) (0.0956)
el -0.0241 -0.0201 -0.0339 -0.0365
(0.0171) (0.0171) (0.0275) (0.0277)
FH -0.0633™** -0.0559™** -0.0375 -0.0244
(0.0115) (0.0116) (0.0201) (0.0202)
FHFT 0.0439"* 0.0406™** 0.0279 0.0181
(0.0101) (0.0101) (0.0178) (0.0179)
i RIR I 0.0319"* 0.0289™** 0.0365"* 0.0333™**
(0.0061) (0.0062) (0.0107) (0.0108)
ZHEER 0.0176™* 0.0179™** 0.0191** 0.0203"**
(0.0022) (0.0022) (0.0036) (0.0036)
B 15 0.1800** 0.0132 0.0253 0.0178
(0.0265) (0.0267) (0.0602) (0.0606)
ETtkkss 0.0304 0.0327 -0.0279 -0.0230
(0.0349) (0.0351) (0.0604) (0.0608)
REEAE 0.1229"™ -0.1329™ 0.0815™* -0.1436™*
(0.0066) (0.0066) (0.0100) (0.0100)
16 % LT A1 -0.0214* 0.0013 -0.0227 0.0110
(0.0111) (0.0111) (0.0177) (0.0178)
R B2 BT # 0.0673"* 0.0584™** 0.3081"* 0.3178"**
(0.0065) (0.0066) (0.0297) (0.0299)
FEHE K 0.0026 0.0025 -0.0034 -0.0039
(0.0018) (0.0019) (0.0028) (0.0028)
FE fUR 4K 0.0198"* 0.0188™** 0.0174"* 0.0170"**
(0.0018) (0.0018) (0.0025) (0.0025)
K BET R o 41 3 3 0.0581" 0.0544™ 0.0901"** 0.0872"**
(0.0034) (0.0034) (0.0066) (0.0066)
Bt B X 5, -0.3681 -0.3217 -0.1015 -0.1201
(0.3633) (0.3630) (0.0891) (0.0895)
14 B = B Y Y Y Y
B B 2 R Y Y Y Y
lambda -0.1854™ -0.2173" 0.1081 0.1162**
(0.0421) (0.0422) (0.0583) (0.0586)
& B 10.2842°** 10.0291*** 7.1600*** 6.2814"**
(0.3623) (0.3636) (0.6362) (0.6400)
LA 8,987 8,987 2,996 2,996

Vi TR EEFUALELASMON, R RREER, oo, SRR RIFOR 1%, 596 10060 55 P T
50X 43 G BEN AR
FEANHSEPERS, 9 (A S NI PE i & RIS (Deaton, 1991) , Jith
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A 5 B T I B v WSO N RIS, Y S DR SRR e BRI . U CBASREZ, 2007) o ASRIE
ASEMN RS R EERI S 2 5, S8 Dynanetal. (2004) . JLIHZRANSE (2012) MM,
DA BE NSNAE R AR &, A8 SEBE R R P3RS P2 80E R SREERY Ll LA
JP EE] S BUA TSN [ 5 SR 5 AE A B AR 34T OLS [BIA1S 215k 2218, DIAkZ(E
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5 55 BE B S 73 AR AR o S - L AR A BEIE 32 ARG B MER, 3l 38 n 2 5 SRR 7 20
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%9 FRMEEIEER: R ERARNE
1) (2) (3) “4)
& K R AT
VARIABLES RMFIH  AHHEFEIH RMBFIH AHHFIH
FhAELIHITT 0.3080" 0.3306™ 0.1324" 0.1194*
(0.0855) (0.0861) 0.0717) (0.0716)
el -0.0559™ -0.0564™ -0.0148 -0.0082
(0.0221) (0.0223) (0.0197) (0.0197)
F¥ -0.0775™ -0.0719" -0.0543™ -0.0426™*
(0.0150) (0.0151) (0.0137) (0.0137)
FHFH 0.0563" 0.0547" 0.0379™** 0.0307**
(0.0131) (0.0132) (0.0121) (0.0121)
# AR I 0.0330" 0.0299"* 0.0251*** 0.0228***
(0.0082) (0.0083) (0.0071) (0.0071)
ZHEEFR 0.0205™* 0.0216™* 0.0204™ 0.0212"
(0.0028) (0.0028) (0.0026) (0.0026)
B 1& 0.1835 0.0223 0.1079" -0.0291
(0.0360) (0.0363) (0.0335) (0.0335)
Exfkess 0.0092 0.0022 -0.0088 0.0005
(0.0436) (0.0439) (0.0434) (0.0433)
REEAAE 0.1143" -0.1428™* 0.1314™ -0.0992"**
(0.0079) (0.0080) (0.0080) (0.0080)
16 UL T A0 -0.0324™ 0.0063 -0.0275* -0.0183
(0.0146) (0.0146) (0.0126) (0.0126)
K E RN # 0.0999"** 0.0968"* 0.1478*** 0.1173***
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R BE A7 4 0.0205™* 0.0198"* 0.0205™* 0.0195™
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17
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(1) B H FLREFXHE HELXH

FThELIEHT 0.2131" 0.2648"
(0.0747) (0.0740)
FLREFIEF 0.0783"
(0.0112)
BHEE Y Y
4 B = B Y Y
H 1 B = R Y Y
Constant 0.1104 9.8339"""
(0.4185) (0.4154)
Observations 7,661 7,661
Panel B: #4) (D 2)
(2) HENA HENA HERIH
FThELIEHT 0.2880™ 0.1745™
(0.1261) (0.0538)
HEAA 0.0502"**
(0.0039)
EHEE Y Y
A B AL Y Y
0B 3 Y Y
Constant -0.1316 9.8069™"
(0.7287) (0.3111)
Observations 11,981 11,981

VB dES T ORRER, e FIR RN 1%, 5% 100601 2 F KT
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IRPEHER G5, ST ARk, St AR B P AR B A RO o, AR (i R A7 A
A RE Al TH A R AR iR o DRI, ARSCH ZKRE S 9 S . NSV S ARk, fRfii L
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20.8%- 21.3%. Z45 R G EAERNA R T55 R, B8 REO07 M — 8 uESHIESS RN
Fafl, NAERE T2 A % TAT AR A BE SR BETH 2 o0 SRt BN AT SE I -
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(1) (2) (3)
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el -0.0366™ -0.0327" -0.0125
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(1) (2)

VARIABLES BHEFEIEH AHEEIH
T ZEI 0.4060" 0.3970"*
(0.0964) (0.0966)
el -0.0256 -0.0227
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i -0.0793*** -0.0702"
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40 B AL Y Y
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LA 11,983 11,983
R-squared 0.3136 0.2062
F—MEFE 389.922 333.954
TAREtfE 18.27 18.27
DWH # % Chi2 26.9563 30.8754
(P-value) 0.0000 0.0000
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The Impact of Children Migration on Rural Parents' household

Consumption——New Evidence of Altruistic Behavior in China
LIU Na, ZHANG Jiaqi

(Institute of Consumer Economics, Xiangtan University, Xiangtan 411105,China;
Business School, Xiangtan University, Xiangtan411105, China)
Abstract: Consumption is an important engine for driving China's economic growth and achieving
high-quality economic development, and the consumption potential of rural residents in China is
enormous, which is an important direction and foothold for expanding domestic demand in the
future. This article takes the labor mobility of children from rural families in China as the starting
point, and uses data from China Family Panel Studies (CFPS) from 2014,2016 and 2018 to explore
in detail the impact and mechanism of children's migrant work on rural parents' household
consumption. The research results show that children migration have significantly increased the
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total consumption of rural parents’ households by 19.2%, and the per capita consumption
expenditure has significantly increased by 20.5%. The analysis of segmented consumption
categories found that this consumption enhancement effect not only affects survival consumption
expenditure, but also promotes the increase of development enjoyment oriented high-level
consumption expenditure. Heterogeneity analysis shows that children migration has a greater
promoting effect on elderly households, households with poorer health conditions, medium-low
income households, low social network households, and households with high income risks.
Mechanism research has confirmed that children who go out to work mainly influence rural parents'
household consumption through altruistic economic support and exemplary consumption concepts,
providing new evidence of altruistic behavior theory in China. Therefore, it is suggested that the
government should speed up the reform of the registered residence system, pay attention to the "pull
effect" of the floating population on rural areas, and improve the social security system in rural areas
while ensuring the equalization of public services for the floating population.

Keywords: Children Migration; Rural residents' consumption; Altruism; Intergenerational support
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