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RESEARCH ON TWO-WAY INTERGENERATIONAL
SUPPORT OF “SANDWICH GENERATION” IN URBAN
AND RURAL HOUSEHOLDS

ABSTRACT

The problem of aging in my country has intensified. Although the social pension
system has been continuously improved, family pension is still the main model.
According to the calculation of the 2011 China Population and Employment Statistics
Yearbook and the 2015 Census and Sampling Survey Database, it can be seen that the
proportion of economic support from family members for the elderly has declined. But
it is still the main source of income. No matter for urban families or rural families, the
support of family members is necessary to improve the living standards and well-being
of the elderly. Social security income can only guarantee their basic living needs, so the
importance of the family is beyond doubt. Although the country has fully liberalized
the second-child policy to alleviate the problems caused by the aging population, the
desire of couples to have a second child is not strong. With the gradual increase in
education costs, the income increases slowly, and the education burden of family is
gradually increasing .

To sum up, when the family is restricted by income, in order to maximize family
utility, the family's economic burden will inevitably increase, and the "sandwich
generation”, as the main labor force and income source in the family, is often restricted
when allocating resources. Grouping sample households by income quartiles, it can be
seen that the economic support of the “sandwich generation™ to the dependents of the
previous generation changes little with the increasing income, while the change in
education expenditure for the next generation is greater. Analysis of the proportion of
decision-making as a percentage of household consumption. Households with lower
income levels have greater differences in the proportions of the two types of investment.
Low-income households pay more attention to the investment in education for the next
generation. So pay attention to two things: the relationship between intergenerational
economic supports and its differences between urban and rural families. According to
the China Social Statistics Yearbook, national fiscal funds account for the main position
of non-family education investment, but the proportion of other education investment
is increasing year by year. There are significant differences in education investment
between urban and rural areas and at different stages of education. Household
investment has become the main source of family education expenditure. Therefore,
this paper adds the influence factors of "external education support" to further explore
how non-family factors affect intergenerational investment decisions and their urban-
rural differences.

This paper uses the data of the 2016 China Family Tracking Survey (CFPS) and
uses the instrumental variable method to empirically test Hypothesis 1, that is, when
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ABSTRACT

the “sandwich generation™ allocates family economic resources, it is more inclined to
children’s education, which causes family education expenditure to “squeeze out”
intergenerational economic support, and on this basis, the urban and rural areas are
divided. Sample regression, the conclusion is robust. Further using the Fisher's
combined test to test Hypothesis II, it is confirmed that the “squeeze-out effect” is
smaller among households receiving external education support, especially in rural
sample households, but there is no significant difference among urban households.
Relevant conclusions show that, compared with the lowest 25% of the family's per
capita income quartile, the higher the per capita income quantile, the greater the
economic support for the previous generation; compared with households without
external education support, The income group's income quantile coefficient is greater,
which can be explained by the fact that obtaining external education support enhances
the positive effect of family income on support, especially in rural households.
Therefore, while guaranteeing family and social pensions, we should also broaden the
channels for rural families to increase their income, and at the same time promote the
rational allocation of urban and rural education resources, give full play to the role of
external education support in easing the educational burden of rural families, and -
improve the overall welfare level.

KEY WORDS: family education expenditure ; external education support ;

intergenerational economic support
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(2012), k& (2014), TEFE (2012) E2EH N NXFERIZRGE N, ik
BEZ@EI T HMEERENE ERER, B85 (2018) WATLMHRILESMWN T &
NEZFENRBEF RO REMEEMAKR. FTLHEN ST L FWRE—HELT
£, WHESE (2009), k&# (2014) SEEXMARPNENGEAREES
ZRm, HEE (016 WASBFRERHNTFREERMNE 5 MY, RINEEA
KBAEFIRHMMERKR, NT2RERMA—EM, FIAH Heckman BB %
BEAMRE T FARESKRFZHEIEER, BENXR, HER “THEE” |
KIEATRETERTREERLE, skiBIE(Q018)BHE “FEMHRE” EAXT “&
MEITT” JERAMEL, B FEEn, WE AREBEF RN s T2 B4R
BE LT, BEBEANRAEINSE/DNSIMMEE;:; TEES%E (2018) AT
LRSI R E K FN LT XFMIEMEF RN, RELTF—E
KE, RPRA T R REME A SR E: B T TR EF= £ R, XIFH(2013),
LM (2011), KRB (2008), 5KHEE (2007,2008) H%H LURIMN FEANE,
HREMF LI ETIT AN REEEF X FRRME, FE TN AT R W
MZEFM. FHIHE Q017) AT INARFXFENEENBRENL WAL E
BRAT LS TN R AR ITRERE RS, BT UEH
BARMNFEMS, SIS TR R EERSEEFANBEREKE, Kf
HTFT—REBEXHARFEEMNZHEER.

PIEFRAFEEREENERTE, TEZRBEBRFEAMBRNKT . SikE
FKE. SIEWEHELPITR. BERERXETH. THHS (2015 A REE
FANBAEERBRIREF XRHNIMBENMRR, BARBBRAKFS H
RRSHLAREE BB AR BESE Q017 WARBREFIHSZFEANS
REREAMEX, RRAREFABENZAERTERFEREMARYREL: F
FHRE (2016 WA RERFEE RN ES), RREF M, EivEn b,
XFESE (2016) #—PRPNRFAEF IFHAESTRE, ALHE (20160 WA
RLEFRFAN FREEAST FREATAFEEEEW, KB (2010) WFFAF
— RN FLREBARBB IR F LM E; T (2016) WARES
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55— BEEW RS MRk

Tzl EERKESENARESF CHFNEE, 5 F LA RENSA R
WRE L WEHRRELY LM, EXESBEENEEES, “OmAR” KE
AHRBES R F LNEF NIRRT Z2FEANZREFKFE GERL,
2018).

H—MEMARSF L RENREREANFREER, KE&E%¥EE (2014) A
HNEBEEWRFE T, AL FNMENRE, X ZWEFE (2018) N5E
WREERELHREENREBRRCFFRBAR, HRER (2018) KA
TR, BNFLKBELTFMENTEZFENRBAFF LRI RMELEA K.
ENOZRWEENGR, ZRBGRIHBOT, SMRKENXERHE R RESNS
AL, M BE A (2016 K AR BN R ZEXT IMUBIZE BRI (A4
RIEFFRIOLETFEN, BRETINEMLANT AL, NEERERKLA
FIANFE AR, kMBS FE (2008) IR =ZREXEIH AR, BIR
HHIEX FMIEM T IR A BF R EBKEHE (2017) UEEAN RET
TEITFUNEFEBARANR, FIREBRMIZRET, “BGN” TEEAN
ERRRAMAT IH; mXEREMS, HR (2017 RS THEZARER
WARME, TEE (2019 BEFLRXESRITME F LRSI REFHIT HLE
R, HEE (2018 WHABRHE —RBEFLRELZFEE5 FRZANEFT
N RS E Q01O IR BT ESNNETFEAREFBREZEAF AT R.

ERESEET, HSRBEHER EERARENES. XKBRBRAKREEH
MER, —HEEENFINE, F—MHEAXKGER. MEHACENEE
MAEARERGREBER T KESR, AHHNERIT—H. FERTELE
FEBEIMNTFRENRGAFXFEABKER “HFfH” ©R “HA” I?
SECONDIG (1997) WA FEERR T FLRRELF ZIFHHSIN, HTREBARR
RIRPREFF LN &8 “FrN 7, HTFRMbE LS4 “Hr 7, EEEBR
TSIV R FANEER, EUL¥. bR EMAFTERXR, BREMMNYG
5 (2013) FIR S EREIE, {5 B 2 AR PSMDD % 77 238412
NS AT AN AEERRERRR, ERRAZATNNFEZLELEERM L
BN 1 T8, EF R RS BRI 0.808 Jt, EXIFEME R (2019)
FA—ENEEEERAY AEAEHANEYE, TIEERRERTERELW,
ANFE (2015 FHSEBEADT RETRE. FERE. BRES, —ER
ABRHEAFRITHA, ERERAHLSRBRASTFTRRBFEFEF, FEFHBN
RN, KHTSEFEE Q01D IWAXHFHASHAHETH, SFEBLER
BEVE R HER AT RIIBHE, TLo@THMA “HEN BHEUE (20160 W4
BT B AR ARXHE R SR BRI R 32 2 B AT KSR E MR
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WEEET LR KRR FHA

2.2.4 AT AHBETH SRELE L HAOELH

KT RKEHE S H P Bl DR, MAKB AN RINE, E8
ERAHBE X H EKER A CHIIAARB L R 2B EXHMFEHE X
HIEARFEENBERE, N TREREMANBARREFEZER. 4K
HWEBRANFKEZE LMW, fTEAOESEENTERRTEARR, BiiR
B GE—RER, AROTAMEEHNGEBRAGEENERE. KERHIH
RAERNAXLBEERANKEHE X HRE—FERIEM. Das Jet al. (2013
R FHERBEAD#E LU P OB v 7 A TR A BT ST, RIESRRRES
AMSCA BRSO, ERBIAR A KB E B A SRR E SR
RIEE (2013) AAFRRB KB E BT, BUFBEXHEZ “BR” 7
FEHE LS. XFHEFFRBMEKAE, HRNKFARSPE SRR
FEZR, FFE (2019 KPR RE5 ML, BUFHEERAS FRIEAFE
MBEREKX: KEBESSEE (2015 ANEEEZE, LRKHTEEH,
REAHLMBIMEHELR S EXVESE N ESE SR ERANHE
THHREE R ELE TR BRFR (2013) S5H N TRV BUF K XS
HELRNRNERBEXHEGEZHF LN, LHRTEIMKX; £RK
% (2019) FIA P ENKERE X HPWEY, BT EEREEFHA
HHYERFEMHAENSATHFE THREHE XN U EERGARE LT WEE
REE ERM T HILKE A —HrEEWNALXKHETRAFAREAT .
BRFEE (2013) MBI ARPBFNEFHELRN RN ERBEEFIHAFTEEN
FANKRL; ARBE X HNREHE X H SR KERERN R RETmE A
B, ZApeH (2018) HIARAAXBEXHBOFANEMAREMZ 4. SHFT
PAREKBEEGRAREW, FATERGNFLEREHEXN; &7 —&o¥E
MAARZZZ ARERENREW. NEHBAEARERBUTHEE X H, 5

(2016) CLRA 1B IR NEEA, K HREIE SR AMERTL H HPTE B R
HIERAES, EREI, NTHETILEMS, MHHERBUFRIS KX KE
HEXHEMRIEAEE: BFFRE (2013) M ARFABURRIEE THXHIRE
ERMEBEBRAERAEE; ILAEE (2012) EZH T HEAKENRAT AL
AEXHRERRY, WARYMEXBAETXHNERZRER, ARHEIHAE
ERMEMRERAER.

DLERFAMATHRARELR, EEZENBANAERAARBEFTI S
FEHEXHPRR, KEEE_EZRKNEEILE . 22L— (2016 F¥EFM
FERTRN RIS A AL T 2 WA EBEX BRI A M. S WA ERR
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55— B EIS ERERR

PREZRHE T RN FKERIATESMESEABN, BUFEIN RA X 10#
BRNAEEW 2 WAERBY KRN FZER SREHROTH, BASH K
MEREMMBABERN: AREE (2018 HRAREE I HXERM WA
YR, UANEEEANBEEATANRE; FERIT (2014) ANBUFAEEBUR
MEELERBANA AN BRI S R EEESEEARMEW, FEENIRHT
W2 WMNZEBES K FE: B (2017) SEERNTIARIESRR 7 #ERKES
SR , A A SR BE B T HKEE TR 224 2l Rk
Rigema, MI4a/ T8 E A FEFRIBEREWE; RIVEF (2018) AR E
PR R X E W R A R AU, WREIERGL R, BMNEERMES
48 N TTREMA 2R B2 B AR V87K, B BURITINGE A I E R LB S E 7] 6
RIS B4 (20090 MBEBMEE R P HHRRSCHAKFAR, AHH
B ot & RS W Z 57 B 7 1 P BE 5

2. 3 RIERTF

Bk E, ERSEEN AL SRR E R LR RBEE . FHEER
S ARMEIEFRHT & RBEFLHHPIERA . KEU KM SRESNNEE
HH, EMATENRANE LRETEZNSENE. RN, CHXRITFAR
MAXTBRAREFRESTENITARR, HEEAMABLERE=AA, BT =
REES “RL—” HMARREREITANKERZNE®, “RL—R”
AXREENFTN], BT HKED “ZHD7 ZRHLFEMAKF, THEY
ZE-RHDII-REFAPENARKRBVRARENRERR . FHHE
(2017) FEBF A F T RITZFENBRKCFRIR TR, JMEFTICRIE
AR BRAEAALEE, HPERNRERZ —REACREAFREN T2/
BERR ERBZFANEFKT LZIR. Bk, ERELFFRESRNOBELT,
FE RO MRENLFIFRHE RN, AR “RO—K” 7R
HEERR, ZWAMHTEILRAERT “FL—R” IREREITA. £8E2FX
BREURT AR, & “RO—R” T —RHELFIT AR AEREHT LER.

CEMXREMARNKE, HFERAN RS ARETLME, HEHAFA
“FL—” MRBRRRREEAR AN RHFRTRS ER . BHIIIBIEFNS,
SR “FRER” FHEREF ENRRLF SRR ERRW, MBEEMEmE
TEXT BAREBAE UL, a3 BIREERAARA R A RZRR, Ei, FE54
BHAEIXFR - FHREERRBR RN FEH MR AR FREE L FF
TEHEB BRI KRR
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W EKED “ RO FXARERIFII

FEZEREHEH. IMNBEE LSRRGS H
HIRIL AR

3.1 HRBURE

R\ - FEHANE, R T EARRIR:

(1) “FRJLBIE” 0 SRR fHMERWEIRANL, FETFifh I X
HIMEFE AR LR MBE LA T HEBNKERREITAH, “RO—R” £
NEMZ G AR BEARREIRE KB T RMATWETE, TR B 47,
SEI— AR R SR . REFRZMFEHERERNIERERXENEEL
TR, XBTHREAEFTATREETH, IRERERERE CFRHE
FReEIRREE T AE

(2) BAFEE tHE=ZRAN, AL E (ATREENER). 94 (T
fE8) MZE GRHRED, REPRE “Fo—R” BHBRBRRE, HARKER
FEHEF T, AR —REFMNE=RDFRBERF I, HRWBAFHIT LI
RANEE:

(3) KEFWNE=ANBEERRLZ IR E LFFHIRm

(4% OLG X B HE A fxf FREZREHR T E X NIAFEAN L—K
REMRIRET 3T, FARRAF XHFFE “REMN” (BEk, 2018),
&g EN RO —HR” ERENTHIRBRARFFIET CREB T —RIMES
XE, B=RARF RPN ITIELE.

3.2 1RAHE

R R M 5 % Eckstein&Zilcha (1994) A HEAMEM A R BRE X T
HHRBEANNBERN BRI T ERMBGEE (2015) ERFERBER FIET 5N\
ZRENTE R=EARANEB D%, KA AR BER R FEREE XN
2 “RO—R” W E—REORBRETF R, FRARXRENRFEET TR
F X (Becker, 1981) WJEEM, WHAANSITEL, BFREF “RLo—R”

MER A RERR N

U=oyInC +a,InC +aylnh, (3-1)
R (D, CHC, SRR “Teb—” EDEMAZERNS,

ATEREBUANESE; o Ma, AHBREREREG o AT HRTHERE
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BERFERE I AU EFSABEREF G ER O

H i R %, o
O<eg <1(i=12,3)

maxU(Y,S, B,, 4,

st
C=%-5—-4-B (3-2)
4, =Bk (3-3)
Cin = Ay + S =S (1+7)+ S Y + 04, (3-4)
h, =WB'G'(0<0,4<1,0+9<1) (3-5)

Hep, Y RMETE t BB IKT s SCONMATE t BIGEE: 4 WRE “*
D7 I RIEMRBFE LT R (RRMFFZRBE LIRS B <k
L—R” MFEMEEIH; 4, TR “ROL—R”7 & t+1 FOREFRTF X
s Y AFRBERHBNKT: B AKE “Fb—R” BREFEG SRS E
WAHILLB], B, AFREFARIE v+l I X FE R BREF R S HB AR ELf], —
FNEE “FihE L7 S8, REERKREREG (D RILLRE, ¢8R
TR BN, FEEBW (4) BRI, BN “ko—R” #E “FihEX” 5

“BRIEN”, MBEPL. B,50e(01); rAFE, HMELETE: GHIEHE
%, BRI G M&M, 8B(G), BRTFLHBUAARERE b, 5 “Fir
—R” BIANBEA L . FEXH B URSIEHEXRFGCER, TEER “Fo—
7 BRI, K ASMVETE, F “RO0—R” RENEAS -—RRERE,
MEBARBFATUATERE, FHkE -5 #A:

h,, =kB°G’ (3-6)

M “FL—R” —EMBAKTEL AP ERNZELR, BALERRFIK
ARFHRESESE, BAEESFHNYA, ZARESHEES . FRK
HEXH B Mt {5 t+] PHRREF T AR/ R, WE 4N “ROLH—” TR
EMAEFIH, FH 4, NTRX “Ro—R” BREEFFEF M4, 54F
X, Fik, ZRAEFEF “FOL—R” BMEEAKFHEE. X FLREEX
HE7E SR SR 7= AR Y 2 F B3R AN 24 AR A 28 B A PR R BF SCRFTE R SR 7= AL I 7R VB R
RE . ZRARERE R L—R” HREMEFAKFINFERNREREPANT
HASPTESE, RN IMEEE RS EEN TENA DB RR AT K
EMRBRERE L.

M (3-2) AL, BRAKF—ER, KEZEXHE “ROL—R” HRE
MABRLE X RE MR, Hit, REFANE MR

H: BeREP “FL—R” ERERELFREN, EWATFLHE,
MMERFKEHE Y “Frit” RFEFH .
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W FED RO K FMRER B

BAR (32) - (3-4) i (3-6) AR (3-1) PaThn, “IJetr—I8” M2k &
#09:
U=a,In(Y,—S,— 4 —B)+c, In(4,, +S,,,)+, In(kB°’G?)
=, In(Y, -S, — 4 —B)+a, [ B, Y, + 04, +S,(1+7)}+ o, m(kB°G®) (3-7)
R KW RE, ME
oU _ -, +a30
0B, (,=8-4-B) B

=0 (3-8)

U _ —a, A
8S, (Y,-S,—-4,-B) S(+r)+A4.,
oU a,p o0 OB,
= + . =0
oG, G, B, oG,
BRIL (3-8). (3-9) FI (3-100 K75
OB, _ g[S (1+r)+ 4] <0
aG, —a,(1+1)G,
M (3-11) AT, BHMREE RGN, KEAFREHLSRD,
b, 1R BT MR
H,: “SrHAN” ERERIPIMNIHE XN KERFERRME.

(3-9)

(3-10)

(3-11)

3. 3 A5 is

RE LA EER T A R A R AT AR AR

Rrii—: WMEREF “RO—N” EMEFELFREN, BEWETFLH
, NMERKEREH “Hrd” RREHFIR.

R =: “BrHEN” ERERBUMIBE XX ERNFER R,

am

3. 4 KB

FEBET-RIBUEHAHEIBRTHIIEFAANE, REFMFAIR
EFRZAETRNFEZRN, FHFHEIED “RO—N” RERKEFRELFIH, &
WARBEFFRE T HEHE X SRREF T ZFMAR, AMRE TA
MHRG—, BB ZHKES “RO—R” EREFRELFHEN, EMRTFL
HE, NMERFEHEIH “Hril” KBFEF3iF: Bdifie “ko—R" 1
A R R R T AN A SR TR IR R, IR BE =,
“BrHERARL” TER B IRIUSMNR L E SCRF I K BE (R T FE 57 R A

EEN “IO—MNR” BDPABHRYRE BB LRBENEWE, FHIAA
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FEBFKEHE . ABEAEIHRESRELF X FHERIT

FKEER “FL—R” —ERXN E—HTEF RN T RETHERE, B
[Fi] B L 2% 2]t 3 SR B ) 32 ST, R et — 107 BOARRR BT BRERAIA H B
KPR, MUAET BENRUAKFRRNE, EEENTEMREMNREITH
St AR RN, E=RRAZENRES IR O —7 FIRAKF SRR
Ko
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WS HEEF I —” RIXUAER ST

BUNEREHE I H5INBHE SRR ZF 2
skAl!

4.1 BHERIE R K ERFRE HEIT AT

ARXHEAERE 2016 FIL T REFH EHSRE AT S0 (ISSS) A9« [EH 5 BE
HAREFRE. XRASEZNBMERTHEBEAREAT KLY 95%FEA
M, GHEES 25 M/M/BHREK, HENZESHEAR P hREMERERT,
CFPS2016 43 A KEM R D JLFEANNER, B RMPEHS25%.
HE. KE. AOMEREFTHMTE. ZEESEFTBNRERAESEMNEE
MRREESR, T EATRIEX.

SFetR¥E 50 5 LLEAN 18 & AR/ MER BV I REREA, BAREERM
KEMBE L RO TR =R EEMNKE, RERERERGILE KRS BNRE
FE. AXHBEZREARRT MR R, BRAAMERRBRE T S i
TR, MENKERBENRIFEE XFATHETHR, EAMARKETEREA
B —RHRERETHT R, URENREMTIERIRME, REHR TSR
FIRHK. £ CFPS BIEETERERILD—F, MNEBERERRAZ BAEEENE
FBR, FEAHANER. EMBERAEHLEREEE, BRFKEDEE 50
ZRUEHBE-NHELTHENE (BEEZHENBENELSHENE) 1
B, BRABR INB M =REEMKERER (5286 MME). BE—REEN
50 % R UL ERFERMAFENORER, FKAE (2014) FIFHTEA DS EHIE
HARY, BE=AEXENFEREWNTRRATERRBREERXFNE—MR, BN
FRREERFTEESER, HEMTERETNTF L, 3HHE 50 FULRA
MR AR 5 LR AE38

R 4-1 RE\EAGWAL GBS FKERE X H SR EEF X B ToE#R
PG, KEMARMA S HKF#RE, #EXHEREE, SERIEAS
MR KEML, HEXH FEKELANS74 T, HEHETHN T RIEER
BN LTI K, SRR K EREN R EF SR BN EREME
B, HEFREZ RPN ERMBAR; MEERGEFIHFBRRSKEMALRA S
M EIEL, B E5HETHALL, FEKER /NN 479 T, BREEHAK,
XAFENIERRISE S, BN ERRERET R LEMEET s FENZRGF
Tt A KELHEBRXHALAN S, FEREIHNHER TRERRZNK
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B PR BERE 3 S NI P R BR B 3 B R

SRR LE, HERRESAACT AR R L] &, FE NSRS AL B AIK
25%MIKBE, FKEEH A S I Z M BRI LLE AN 12.7%, TAPRAF SCREAT &
tLEDY 4.6%, LLEMZE 8 MR, BERAKTHER, WRRRRE S
HRMLEZ ZERDN, MARRLSTFI G L EEERA RS EE,
XAV T KERAKTFEIR, KESERXS TR ANEREE, FHikny
REX M BIE TR AATTAEER KT . SZZLpd, TUYIEEL, KEEMET
TR —RBTANBEERE, THBRNKCTFRRPKE, BY)FEBETHE R
BE SR F MRS, BMESIMRBIKERZ T IR, X THRAKFE SR
KEE, KEHEXHBME, BX E—RRXENGEFEFKFRAEARZL. £
KEZFEFEARKELT, HiexEN E— KT EM T —-RRXERNZFTHE
FHATRUE AT AR AR e .
& 41 BAREMNREHAKEREF KT Gr/4)

Tab.4-1 The educational expenditure and intergenerational economic support of the households

B1K 25% FF 25% ik 25% BH 25%
B ez B PRAEE BE bRAEZE BE FRAEZE
FREHH WM 4505.2 5379.3 4996.6 56534 56329 75732 71270  10226.0
=14 12.7% 11.50% 9% %
REFEFX#F 1392.1 1634.1 16723 20558 21403 26746 28292 2911.5
itk 4.60% 4.20% 3.40% 2.70%

. BUBRRT CFPS; HLNKEHALE. REEFLHAM SRR R L T
4.2 WERRSEE

RNAHNREHE X ENREREFXFROFHBN, XXKAR/D Tk
(OLS) #AT7fhit, ABAeRHFENERERBERER, BAREN TERM
BT,
In(sup,) = &, + o, In(edu,) + g X, + 4, (4-1)
He, i AZVIFEE: sup, AEERRE, RoFKE i X L —RHEF 3 H#H
edu, NIZLERTE, RAFEIXN T -REEEXE, SERANNRSINIEE
XH. X REPERE. FEFEMEEFRARE: oA FHER.
S, BEIGHERRENR CEREEMAFERELE, ZHZEEE
FEAERR, MEEEREE 4D FRANRDZHRE (OLS) FEEFERERALE
PERIRE, WIRE(EMR o METHERER. AXHINAEERBEEERGUTHEAS
H: —HHAREEREREENE. & L —RNAFZXFSX T —RHOBELH
BT ZAKEFFRERKEZWE, KERKEELSHT “FihE L #7KERRE
RERBUREMATTRPMEER, FHEEED G-D PRTRBEBRBEEE
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WL FREF TR BIXCERSFFH A

M, BIAReR ERieZERN/RE, S OLS MitEA—H, TiFEWSE|EsL
MAESE: R—THEERE B EREEF X FR AKX ER AT REITH,
TAENRIANERE, TR,

RT BRI R, RCEREEERT (4-1) P 7RI E, B
FREHEPRME (2010) MHAETEMBREE, HAETEHSRHHS, BI—iF
SSPMBTARR, TH M 5SNEhTIEI, WiEE 56K K3 — 84 15
TRNAB B —E k1, ATLMERY “TRAZE” R NEZER 5 H,

BTBAXER, MR TRATERTEBESMIEML: (D A4 TA
TESNAEMBEREMX, BCov(x,p)=0 (2D 4. TATEEMIHTA
%, BlCov(x,u,)=0, @it TEAZBEKXHANMERR GBI T o B—2fh
e SEM T ARG “PIlr B/ 3% ” (Two Stage Least Square, J5
CAF A 2SLS FoxD, BliEn LR RN EDEIA R E 5

F—MEBEE: AANERELRE (XEHFXH) N TREZEERE, B3N
EHBETERNTEED .

In(p,) = B, + AV, +11 X, +¢, (4-2)

EoMEREE: FRERTE (REFLFTRD X E— M B E A
FEA.

In(sup,) =8, +8, In(p) +$X, + 4, (4-3)

FER U2 AT edu (EHBRBEE, TATBIENELBESE,
R0 A AR R B A R A, X T AT B R
Ao R (43) HETHBMAEE, BRNETRRS R 41 TR, B
%, BH M.

SEBEYL (2019 EFRFNOEE, ANFRRERSHRE D) i
BE X SUE T MEAN R EHE XA M T ASE, RS KR
RERHESFE—AET, RLAH— 248, — T, BERTH (2018)
MR RAREY, SEUNNFEHELLEGEENTERYN, AL TATE
BIAESE M AR A — SE AR BRI R, A AT T M, 0k 43 R
F—HE, HRFEASOHE () THHELHSRERTUNGES. &
I B STRTR, RERBIIMEN, NERENRFEF RSP
BEW. 5L, AARSEHRETATENFTE R AS, HEASENTA
.

RIEATHFRANA, BEEDEE (2005) MHATANEHALE, WMER
SRYMNATEX ZUNEARTE NWEL, KRN N XA Y 2 aaa%
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SRR EHE X5 BB E X R 2 B U W

T8, HRETEENAXEEN, FERRANR NRHBLATEZE XXHE
TR Y M HER, SEAHTARR, MR TFEANREER, HE
REE, UZEN AN HNEE. BRI TRIERE, FEXSHIHTHE
MNEAANRBREGHEERFEEG BN —RITBEAEBRRFEIALZE
Ti (Chow &5 SKHEAT MR M 4, (BR “Chow” Rk FME ™
%, RATFERRITEMREEAN ZBFELESR, HAEHTERREN
AEERRREZ,, EHETENRBENAZ AFENEERN, HREKITE
it R REFE M. FSbr] ABAA X — R, RvFHAMmE G2 74 ]
GHEES. EEEEFHE (2008, 2010, 2017) XA RN R A, FHRE
JREAE¥58 (Fisher Permutation Test) ¥EFE TR RN RS, A3 FEELL“H
{RHBEIL” (Bootstrap) AZER, RIZFMAEATN, XMTTiERSE HINFE Ffron
#0 Tibshirani (1993).
BRWEBENH, d=0, Kthd=4-4, MAARBGETEANEERSE
ER7, RRNAKTEXA B EHEETERSE pE (WAL pE, H
TR IR B AR R E R ATREH AR . KT p ENSBWT: &
XHIETFEEN AZESRTE, RIENPBE, 28EFPEn NBER 1B
B, n,NEVEN 0 MBEAR, EAEMNSFEARPRENER A M a, MEAX, TR
MAEBIN =1FIN =0 /A, RFENAFRAZEFEAR, RE0ETHAHES
ZOBBRTE (WANEE WRY, HFeRRYERL, REBERITEJNER
SAE, BEBHSRE#ITIR (KFAFKLE=1000), N\TEHJ,
(i=1,2,...k) RTELHRAEABERINBHL, BAZIEpE, HF

S o g R
b =fiK—>ﬁ, BT >d) BRBR—HRBEN K dY kT LR

i1 d, KA, 4 p <0. 05, MFTBLFE 5% B MK F LIEARBRE, NRBEA
HWEANEERSEER, FERINRPUNR, BT WG~ ERXHA,
Fbd p=0.03 55 p=0. 97 ERAT LLINAFE 5%A) B EMKF LIELRBRE. BALR
TR RE A U AERRF G T IMEREGRE, BREEAGE. B
S5£GGT IR p E—F, EEHERKNEXSER. TEH~ESR Chow
BIBRERGERR, HAAKSHEHRRREBERABNEEZ L, FRENTE,
AAT AR B8 R BTE A R ) 2 R T AR LU VR B A A KR RAZE KD

4.3 TEIAFLRFA

EXHBEBRERENFEAGENXE, BEFFFANTL—RIBNE
WX REBRAREFRBENT “BHLBTeRile, SX6 1R, &F
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W2 HFKEF Tl A RBUTAPR B

WEAN AR/ BEEZ DY 7 EE, BLEKEE AL A AT R AN,
ATEEG DR, Fll 2 8 E—FHNEF . BRI IREE
AN E, TIREREBIRTEREE, BEANH.

KIEHT AR E LB, RO AEMERERRET LFNRERRN SN =
%, AARHLA CFPS s B B IF ST Ah 2.

(1) FKEHEXH

AKX LBBRTERANFERE X, KEAEFXHB=0W%, FRH
W BRANE S R A EARE A, s UL =00 AT T R R, “it
121 A, BR P “BF/EXATELm? 7, MIEREMR G K EZHIX
EEAHELESTNABEE X —FNRBERE X, FRHTER B R HL
M,

(2) SMEBEE FF

AR E LRAERA AT EE, RETMNRSERRRRA, “dx 124
A, BT BXREEXTHERARANEE BN, BUF. FREEAMHALSN
HMREGUXBISE&. BEFEREIRANET/EXZMAT —HoREeRMIAERA?
TMBLENFBEIAANRA?. EXETERALTER 1 WEAKKES
BEER 1, BUAO, AFEERRAE 207 MUEN 1 BFKE, AL5HEKLER
21%, HEERE RFMARRME, 786 MUEAR 0 KKE-

(3) BHITE

AT ECREF ERFE. KEFFMEMEIETF ARE. CFPS BEX
FHHATEXFRR, FRAGFEREETH “UFEEN” EAFRE, BXNE
BEMZREEEMTHEMMEARERESE, UHEEREREERMNARLE,
AR EER FRIERFS. KEFZRFEARBEFMADORE, 268
ERENMZ 5 CRF=0, BHE=1). FKEME. KNGS 61 HE
FRth CEEML LTI . CHEMARARRKFREF X HNEERELER
BEFRANRRHE, A RSTHNMZETEERETHEEFRAPE SO ANNE
FHERXRFEHTEDREE T, HEXLBEWEARABLE, FETEREERA
F5ZFRBERLE; WEERTRE. SEERARENFESEBEEMERENLST
TR, REHEETHEHEEFAFTES O ANGULEMTH, FHitEH S8k
FABMLLE., RAFRURENBL, A7 BFHEEHESF ARIFE, U
L B ABEHIREHRITER R SRR AT BMBE FRA AN, K
THENAFRERE, FfTPasE, SEAKEFREIER AL

R 42 ATERBERBEVNS, REREFMEAERFIE. Xd, KERRFE
T BT U IIME N 6.96, MAMELA 3 FinEE, HHEBTENTRER
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FNEFREHE I SIMNBBE SRR A S R

R, FKEHE B HUE 68E N 7.05, BOKEN 1111, FRdEZEA 2.88,
AR ENAREE R HRRYERT R, REBINBEE CRFNERESR 207
A, AEEERDER 21%, BEREFMARRME. FEFBHE 16 3 85 2
(6], HEHIIELN 0.6, PEMENEREFSMEIIN . RFERENS, K
NEXBEHERESHE 571 P, WHERER 422 1, KEAENR/MEN3 N, BE
ZRAEREXNTRKEN DB M RKER FEABRN S AL CARIKK 25%
NEHEH, AT 25%. Pk 25%HEE 25% A MINER, 4T EAEHK
FKEAR 291 I, TR TERNKFRERES 359 7, 4T ERAKFHRESR
216 /7, M TEEWANKFHIRESR 127 7, BTHETEN CFPS2016 KEFET
FTERNGEEE, FTUZTERBM B ZFEERGERBEETFTAMAE, 3
TEAHE FREA P BT AL KSE, BBEAREAERT &0, A MO 7K 2R BE 7 A
EARK, SAABIE, AT REIEEGEE AT Hh R A RN K B K BE 2 54T
NFFIE: FKEZFEMD LT LI 5105 0.18 F1 0.246 . A WETR N RFIESRE,
5F 2 FMELBIMIER 0.8, HAKEFRAS T LRAENILGIRE, BE\EFA
HFEEEIE N 3.72, T HEKFE, KEFEDEF 50%KI TR A IE7E5E
FEL, WEERTREMASEES, EEFBREMILFIRIK, TSR
HAEBIESF AREREN 50 Z R EFX, WBEEFNFETFLR 4, FiaE
MEEHFANELBHE—NER, si— P UHAREART & = RRAE M RKERE, HIEFHF
ARIFHHEEERRK 3.7 E, ZHEKFRIK, XARESEMBPEEFT AR TP
NKFETIRMBRENEFERENRE, #—SHAREFENEEMY.
® 42 TERIRERIERA

Tab.4-2 Variable setting and value description

R ZRREN B BE  EE BM BXKHA
lnsup KERREF B (o) 6.96 1.13 0.69 10.05
Inedu FEHEXH BT (o) 7.05 2.88 0 11.11
ITRAZR
Ineduiv giiggﬁ%%&] B4 (o) 7.69 2.19 0 11.11
WHER

RERBIEHEX

support = £=1, B=0 0.21 0.41 0 1

P ERIE

hzage FE#g 4729 13.43 16 85
hzage?2 FERHIFITT 2416.72  1362.96 256 7225
hzgender 4 5} B=1, =0 0.56 0.50 0 1

FERE

urban FESHE =1, RF=0 0.43 0.50 0 1

familysizel6

KEHE

5.58

1.75

13
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WL FKEF “RL—R” FRARRFHFHR

incper_ratio

oldratio

childratio

BRI

famlive _ratio

avhealth

YLinsur_ratio

rsub_ratio

pension_ratio

avchildn

aveduy

NG DU 53137 85
FTF 25%
& 25%
B 25%

ZHETRL

> JLIRFREL

5F ZRAEHHH

I RRKT

Wy 3K B2 77 OREG B L 45

GRS LB

SFFE &R LB

FHTLH

FHYEFER

DL (KA 25% R B nE4H

65 % R LA LA G RRES B
JIHtE
14 5 RUAUF ARG & K EESS 3l
NEtLE

BEFAPETLRENA
BB ARILE

MMEEEREKTF Ny 1-5 (R
ANBERE) , DAk IR DA
W AL '

VD SR 7 ORI 9 Ao e e
FF NBHI LB

FURAREM AR EHIETFA
BUfLes) NRPTEEBLR.
ol B4 R
FMFZEMANL S BIETF
IS {:nl=4]]

BT BT L HBOR AR EL
BHEIFAY

BIETR N HECE F IR KA
LA RE IR A KL

0.36
0.22
0.13

0.18

0.25

0.8

372

0.91

0.10

0.60

1.29

3.70

0.48
0.41
0.33

0.15

0.14

0.37

1.06

0.24

0.28

0.45

0.61

379

0.2

0.67

0.67

16

4. 4 REHEHZHMNREREHTZHH

E_/
3/

4. 4.1 REHE X H KR IFNFWER

BT EA S EEEREN N ERETE “FEAE T, FTUEMTREH
B ARRZF T AR, AT FKRER, X—FEEER b RE
PR, FIFES/D_FesE (OLS) EIF, H_BEERGmALEMERE, MET
AT RN BB/ ZFerk (2SLS) HH. R T AR 54 &%
1R85, BICov(x,p)~0, MESHEITR, WHFEEKR, NTF~E “BITATE

FAR”. ATHERTAEZENMHEXME, AB—EROERPSERTM, X &)
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BN B FKEHE -5 MBI SRR AT X K

HAKER PR FE R ZFENH T B B IEMEE, £ 1%23%
AP EEEAR, FH F St ERNEZKT 10, RELIEN AT LIHERSS T A
BRI, &RINE 43 . BTALRE PN TLTARE, AR RIE
SR TCEEBEAT AN EVEAR SR, RIETE 4.2 WL 2 o4 hi8 T T AR ERY M,
AR EHAMKE R FHEE X H AL EENS AR X FHF AR, ey
Huiw R AN E R .

F4-3 I EETERE
Tab.4-3 Weak Identification test

F—HEREA
EXE: ZXEMHELH

WRER 34 FRAER R FRAER
HX (D PHREREIH 0.785™" 0.0242 0.784"*" 0.0245
BHZE (P LERE. KERIE) P b
Bl AR (BT ARE) \ st
AR 993 993
F-4iitE 1051.66 1025.95

. BFURRAMRAER, TPO. 01, TPO0. 05, "P<0. 1; BHIER (0K 4-4) FIEBBHIRGIE.

FRATAZEENREENGEENEMRE, £ LN 42 THhogNE
WA THEEANEERBERFT RN, T RAAITT ERRBRTERRTINE
. HTHSITAR RN, Bl TEEEREEEZTESMBTIXR, Rk
BEEAERNNIATERNERBERENAEN. EXCLEFRRMST L5
T TERENAXME, FRAER 44 F5IHTHERKRNER. “FHER
" (Hausman) HIRFATHEN 3.51 BF 10%HK)EEHAKF BT, B4
FBR%, REFEAEERNE, TEZEEERN. BEFERTZRAE, £4
MEFERBIAEMH. HEEFAHE-R-ZHERK” (Durbin-Wu-Hausman
Test, i A DWH), BRIERTRTENEM, REIENRENER,
HEiHER 3.15 HIE 10%MEFHKF LEd AR, ERRBKR, WAAFE
NERBERE, 5RHMERKRER .

ATETHE, RITERMEETENSERENBAR 449, HTEER
Bumae, UTETEEMEFLEREAE. BMERSRLER T A EMKELN
FRE, BJETEH] T #IE TR AN RIHFE.

MK 4-4 FTEH, OLS #EM 2SLS MEMERLERHEFKXEHFTIHE
ERARAET 3, 2SLS BAME TS RR Y, R 190 B E 4KF LAR,
5 OLS #AMEIHE R, FATAREAEREREY FREHE B
AR XRHEERMAMEMm. WER (4 7T5, EHMAEZERTHELT,
FKREX T —HRBERFEFIEM 1%, X E—RREFFHMETET 0.057%,
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R 4-4 REHEIZHMRREFZHHITELER
Tab.4-4 Empirical results

¢)) (2) (3 (4)
FEA OLS OLS 2SLS 2SLS
FEEHA X -0.026" -0.028" -0.055"* -0.057*
(LASE: HEX (0.012) (0.012) (0.018) (0.018)
M RERTFHHE L)
FEFR -0.020 -0.028 -0.021 -0.028
(0.019) (0.019) (0.019) (0.019)
FEFREER 0.000 0.000" 0.000 0.000"
(0.000) (0.000) (0.000) (0.000)
FEMR -0.044 -0.017 -0.047 -0.020
(0.069) (6.068) (0.069) (0.067)
FKEEW Z 51K 0.114 0.045 0.099 0.030
(0.071) (0.073) (0.072) (0.074)
KEHE 0.114™" 0.126™* 0.119*" 0.133™*
(0.019) (0.021) (0.020) (0.021)
PNESL PN LD R IE
(RAK25%REAHE)
FR25% 0.286™ 0.233" 0.291** 0.238""
(0.087) (0.087) (0.086) (0.086)
h 25% 0.553"" 0.474™ 0.544"" 0.464™"*
(0.101) (0.102) (0.101) (0.102)
Bm25% 1.029°" 0.836™" 1.007*** 0.811™"
(0.119) (0.123) (0.119) (0.124)
LEHIL -0.288 -0.307 -0.261 -0.288
(0.228) (0.234) (0.228) (0.233)
B ILTRE 0.537" 0.397 0.525™ 0.368
(0.250) (0.257) (0.250) (0.256)
57 o @EER G -0.300""" -0.322"*
(0.105) (0.106)
T4 R K 0.002 0.004
(0.031) (0.031)
T SEBEFT R B B9 EL Y -0.104 -0.094
(0.136) (0.135)
SRR P & B L B 0.253%* 0.245°
(0.127) 0.127)
SFEEENLE 0.242%** -0.241**
(0.080) (0.079)
T4 -0.112%* -0.112"
(0.053) (0.053)




FVERKEHE LS5 BB AR EFF N R

EHHEFER 0.023%+ 0.023"
(0.010) (0.010)
EHIR 6.310"" 7.050""* 6.519™" 7.265™*
(0.509) (0.561) (0.525) (0.578)
HAE 993 993 993 993
R-squared 0.121 0.153 0.116 0.148
Hausmanti 36 \ \ \ 3.51*
DWHH I \ \ \ 3.15%

VE: “Hxx” | “xx™ | “x%” SRIERRE 1%, 3% 10%HKFEERE; BREARNMMITERMREIREIR.
4.4.2 ZMRFREZFIEFHHNEMEE

MEMFTTERT LA N, RERTEEES, FKERNFZRENE A
REFRHNETEREK, ERIEREM, HE 1%NEFHKF LEIRE. K
FE NIFUWN 043 7 F DA B AR 1 25% B R RY 34T 1113, BEE R E A
NGOIERE I, X E—RUENEHRER, BEER 4, SEEHML,
ANBMEALTFHERTHREN E—REF XK FERE 23.8%, P5RLEH
FEERH 46.4%, BEHHIRESWANKFBIKKFKEAHUAPRE T X ir
—%, NHARBEWRAS FHEEFRANEFKFEFEENEMN, KRERAEE—E
FEE F P KT SR ARSFMARKFERE; SRS 1), RESSEN
—ZFKERT, REFRFEEM 13.3%; REFEF IR EF XK
BE. ZEFEEFANAOEMBERL, BT HEFARTFHEBKE L
BT REAIHFITERRE, RANSTELEREE. EiEH KR ETTHIHER
T, NBEFXRE, BHEFATSTFLEENHEIEEIN—1 Rl KFRE5F
THRED 32.2%, BE 1%EFHKFE LEISRR, WRRRS FLOENS%E
R HREFLHESEB LY LRME, SCHRERHERF (£, 2016); MK
FAMHSEEERAST, BTHEEAFITERE 60 SHEEFA, ERIEFM
WAZEHEBRERER, FTUAXFAASLEER &SRB KEAFR
ST IR, HEFAFRUIERTREMASLLESEN—1 8L, FEES
REMRFEFIRFTETE 9.4%, HRESGI EAEE; $EFARUIGERK
SNSRI — N R, KEMNEFIFRE 24.5%, MURFZEHIAH
ML, TERNEFCFHRED 24.1%, AiE LR, BEHAMEX, RIE CFPS2016
X% B MR E R A1, SEURBARER A SN B EBAr TR, ]
HRBEZMBG, TUANTFEREEFNHE R, FRAFERREEREG R
LFXFHEE, MERFEENEFLMIRGLFXFERBENAXRER, —EE
BLEEAD T FLMIEFRAE: BEFRANTZHEEEFH T FEXRENESR
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W2 KR IO BIXEAARRSIFTT A

BE, P amEsgin—Aean, RESF XD 11.2%, 577 (2015
feSE MR ER K T AR BT AT A 45 048 1E . BEFR AR ZHE F IR IY
n—4, TIERMEAEFAKTER 23%, REMZHEKTFRE, EB06
ARk, MRS T FESFEEY, TRt T ERNRE 5
FERER, HFPREMNRBRE. TRESERBNEMRRBR, PERHER T FRHN=
PRI, HARZEMSTAPREF LRFRERERW, TR TRMEER (2) M
(O FETE 10% 115 E MEKTF @R BN PN RECN R,
BARAREZE, (HUii B AR5 R D, 5Ik&% (2014), TEE (2017)
2 E I RERHTT, THEEESR S ERIERZEEE.

4.4. 3 FREM S

4.42 RN A KEQFERERNFEA#TSERE, R 4-5 BT\ 4
RAEHATHEEARRENE, PLALR K EHE SCH X AR BRE B 33 1B 8B
BHEBRENERNFEKARE . TEHEMKRS 442 W8, BEFAMAR 2
ETE, B ER AR R RD R (OLS) MR
ik (2SLS) #EATAATE, Sir45 R LA 2SLS A,

MF 4-5 T, TRERBERXETR RN KE, BHEMEZHEAITHELT,
FEHE X HMARPRA T IF AT AT LR, B—RIEL TRt —MEX
Mgie. EREREERY, KEHEXHNRELRFXRFPEME 1% EFMHEK
F L@, RAREATEME 10%M4IHKFLEE, REBIE AT
SRR B AN MARBR/DNTIHEZWEENESR . BEIECSH 0
BT BT, RNFXENKFHHEEBREXENSEE, AKEWANEKRE
MAE, REFENGIERERANREE S  BFEEFEE, IEERATS,
FHEEKFER, WARES, BINHLSABEELF, FHikRo—/R% T
REMFEZIHFEANTREEND, WFLFE, THEMNOKERHEMBELRHKE
AREER,

MEMTEREHE R, X 4-5 5F 4-4 ERKRXEBAHE. ZEABER
AN FEER R R R WARAF XN ETERER, DX THER
ERRRNKE . EREANIIWANG LTS, AR KF R RA FKER A
S XFHNERTRE, MEBEFET, REF LRAKFRRESVAKES
BEUAZREZ AN TAFIHNEREE, RIAEBRERERRNACFRIRFA
SHBRE B SCRFRI R M ELE R A R EE /D, R KERIRBRE B T T K ER
N E R NEEF A ET A, BEXET IR AREN L AEERE
S%MGIt K F ERZERIE, MERNKEFARE, FERFAATEAREMA
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S50 & SR BEH S S AR SR X BR8P SR MR

KENK. B asr, ERAERNERTATLBEZW, BERBEKEPLER
R, 5RFARFPER . S RZEWMLGIRR, ERNFENZR
TR, £ 1%NEFHKE LEdE, SBERZE&NsEs—MaA, K
FERT | —RBIRBR L5 LR 29%, 58 REARRIHPHZ R —3, HAEREK
BEAEZE. FHTRHN PR EEREBRHEFKES G BEEW, RN KER
AW, BEFANT RS, BEKERMR AT RED, U IRE
FEEH T O B IR E TR IRYE Sl S MR BN BT 55, AR E P e SR
ABPEE FRBETT T KERPREH SR, 7T 882 D A K B2 h i
FANRBE K FAENRERRMEERE HE, TENEANAFEEN E—RRIENR T
XL . MERNKEHET REAR, IBHE RBRANIREFMEEE.
PRI R A T R R EA AT E YR, /TRt S5Ed AT
A G R REEER K.
& 4-5 REFEXHIREGREFZHNRELCITHER

Tab.4-5 Robust regression results

IR B’AS
TEEZ oLS 2SLS OLS 2SLS
KEHE I )
-0.013 -0.056 -0.053 -0.065
(TAZE: R (0.018) (0.021) (0.016) (0.037)
KRN FHHEH)
FEER -0.066" -0.067* -0.012 -0.012
(0.036) (0.036) (0.023) (0.023)
P EFERITFS 0.001** 0.001* 0.000 0.000
(0.000) (0.000) (0.000) (0.000)
FEHEF -0.098 -0.097 0.060 0.057
(0.104) (0.103) (0.092) (0.091)
KEHHE 0.131™ 0.141** 0.129"* 0.131***
(0.031) (0.031) (0.028) (0.028)
AN F TF25% 0.106 0.089 0.291*** 0.295""
(0.146) (0.141) (0.108) (0.106)
AR £25% 0.452"* 0.407** 0.432"* 0.431°"
(0.173) 0.172) 0.121) (0.119)
AN B #25% 0.763" 0.696™* 0.883*" 0.878"""
(0.181) (0.180) (0.181) (0.180)
ZFEHEIH -0.162 -0.162 -0.308 -0.291
(0.327) (0.321) (0.345) (0.346)
B JLIEFREL 0.667 0.633 0.201 0.187
(0.412) (0.408) (0.332) (0.326)
57X FEMEHItLE -0.239° -0.281" -0.385" -0.391"
(0.145) (0.146) (0.159) 0.157)
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W2 HpER “FO—” BIXANER SRR

T8 @ R K P -0.009 -0.008 0.006 0.008
(0.048) (0.048) (0.041) (0.041)
TSR BT ORI B L B -0.176 -0.186 -0.048 -0.040
(0.197) (0.188) (0.201) (0.198)
FEUR AR 0.314™ 0.321"" 0.124 0.121
(0.149) (0.148) (0.266) (0.262)
R E A e ] -0.158 -0.155 -0.293"* -0.292***
(0.124) (0.122) (0.106) (0.104)
SEAF O -0.186" -0.196™ -0.064 -0.063
(0.089) (0.088) (0.069) (0.068)
SFHIHEFR 0.027" 0.025" 0.019 0.020
(0.014) (0.014) (0.014) (0.013)
I 8.030™" 8.422™ 6.779""* 6.849"*
(1.013) (1.024) (0.692) (0.715)
FEAH 422 422 571 571
R-squared 0.154 0.138 0.150 0.149

FE: ek | “ak” | “%” SRIESRIE 1%, 5%F 10%RIKELRE, B RAGITT B ETER.
4.5 HIRHE ZFATIER S

4.5.1 NS E X HF I HFH B BT ER

FUFTR T REZHE XENRGFEFXFRIEWE, EEFHEMEREAEY
BT, KEHREXHFHTARBEF R, X—SRERH T HEERBEK
SRRRAL. TERBHERETIXNEERITHE 7L, ERXY, TREBERELR
RMERE, KEREXHANRGLRFXFTET EENEE, BREN E—K
AT SZFAT AERRRNKF TR ZRFERZNIRS Z7), RN FEMERA
TR A X MERE, MEKERAKZRAIT R 5T SRR 5
NAEREAD. RIEELN (2008) M EF RERMHA, EEIRAREM, #E
FHBAWED, AT REXERANRBERELRFAENEESE. CERARHA,
ARBEXCHEBEI RO K EHE S HNMBRKENE, FE (2019) K
RAFNBRHAEBRNBRREREE XEAERN THEEARKEZWEKX. £
BEFREKRBLHE, BERAREIKBKYERT, BIFKAHLEHEIFAR
RME—HIXRFAE, XA4F (2019 WARMNZZHEMBELSBRARNAE.
B RIEREHE XN KENEZH AT RZIFESE . 1B CFPS Xt A0
FIATEEIHEE T HENL, FRTNEXFZSHENRIZERR, BT
MEREREHMARNMK R ZEE ., BAFRERN, TUEHZTERE
FHIRBS THESNHAETXRFIE.
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B RKESA 5B E A SR AR MW

R 4.2 WHER KRR T E, AT X ERE, R
WrBoi D Z ek HETIEE, BERKRAB AR =, R TSR HEZINEH
BXFMHARSNMEEXNNFREF XFHEMER. K 4-6 IRIEXERTIK
BN E LF A HBATHI RS RAARIGHISUES R . “b0-b1” AR REE
THEMESR, REESRBINEUEFHITOHARNBENERZME, “&%
plE” FARKEHE “b0-bl” RERE.

ZHBERAERBEINARERSER p AR 4-6 i, REHEX
H TR BRI “FHHUR” EHMFEREER, 7T 10%HRITKFE LB
AT, BMRULZROL, RSN E I R E B X EHE X IR
TR BB, “HTHRR Y MZEER-0.063, EITERIREIMBHE LFFH
KEEF, KEBEXHEX RS CRH “Hri R b b0, EREIMNEHE XL
HEKEST, “FrHRN” A bl, HLERAHBER “BrHRS” (b0-b1), Z{EHN
7, AN B E X EERR T K ERE X H X ABRE 5T R 5 R 7.
RIEDEH AT, IMBHELFRBOFTENEETE, ERIET—REAR
THEELFER—ERBEALT, KEX T —RIR 5 > AT LRI
FAERISZH, NTTRORENEFHE, RRRXEBENYHKTE.
F—HE, AFXERB T EZHIMMAEXRUNARER “E=R" FEERK
RERBESWHE ER, FbA4x E—REEFIFFE RO & (B
B, 2018), FKENRXEREEN, JFE “KO—R” RAZ—EHEFA
B, RENARBGFEFFSEMm. Fit, “FO—R” EELHNLERITE
ZRIATFHBANEBNETRARENATFRREBESHNEFRE. ANXHEMHE, 48
FREFHEEFRN—RE TR M.

BRERAERBHNA—MBNRATURKEAZENAHBESR . KEAY
AT ML E S RFEF L FNEMERARNEREE, 97 S%HAITKF L
WK, RBEFKA, FAERSEWVAKFRREEEFKF E#THE,
REBIBHEXFNRELREXFHIXEERE /D TURER, BKER
BHOMBHELE, RIEEMFEIZRERLT, WX FKEENSTTEEE S HIIE in 5 e
B, BAMIEE CREEE T WA RBRE S IR M.
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3 4-6 SMBHE HFFTD MM HSLIELER

Tab.4-6 Empirical results of moderating effects

993 £ (n=571) AR (n=518)
TEE
b0-bl 2% plE b0-bl1 2% plE b0-b1 Z%p{H
KEHEXH -0.063" 0.089 -0.122° 0.096 -0.06 0.193
FEER 0.049 0.163 0.071" 0.099 0.073 0.302
FEESNTE -0.001" 0.078 -0.001" 0.061 -0.001 0.222
P EHS -0.22 0.106 -0.280* 0.09 -0.201 0.267
KEER % 5y -0.112 0.274 \ \ \ \
FEMH 0.007 0.469 -0.008 0.46 0.115 0.163
T 25% -0.431* 0.025 -0.422° 0.058 0.002 0.482
Fk 25% -0.491™ 0.024 -0.609™ 0.023 -0.328 0.298
om 25% -0.531"" 0.034 -0.346 0.238 -0.734 0.121
AR 0.945 0.054 0.476 0.278 0.518 0.314
LS 0.662 0.166 0.168 0.399 0.646 0.337
5 A R LB 0.189 0.235 0.271 0.238 0.004 0.49
SE B RRK T -0.028 0.352 0.082 0.196 0.329* 0.028
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FHT L 0.002 0.497 -0.067 0.342 0.279 0.192
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B -0.164 0.448 -0.413 0.385 0.571 0.461
support=0  support=1 support=0  support=1  support=0  support=1
HAE 786 207 425 146 361 61
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