:FE %# ﬁ%aﬁ’\; 2019.8

EAEF eERNERKERE TI5? -
——F PSM 5 AHISESHT

ETEH IR

FEE: ATAOKANIE K BZAL A BT EAGTH R P ZEi kb, ATLEH 622 7
R PRI ERIE, 2 A Logit BAFAM T R P AL EMMET ORI MR E, A A& EFH EEE
(PSM) M T EHA G RAER TR . AT oA 2 F R a0, R T %
LA RE R SR B AL T MEHFEF, R Tobit £ A F= OLS A KIEAT T HAIE K
AL A T EHAE G5 RATE R KL TE T 098 oabie, AR A : P56, P ETHF FR,
FARBIRTAZ AALRBAT. RER . S EAFTOTHREL. AR=ZFRATERXRFRELE R
RPpHEEAMT; ERABTAIERP RELHE, £ REFALEWHEE LA 2 ERA
82.1%- 164.3%F= 71.1%, X4 =Ml ft 9483t F Bl K Fxh £ E M E o a9t 1E R, A £ 4R
R0, MR T HEFHE S THFALEG P I, EAETN P ZFHBR T 45~55 %, FESHFA
BABYBALGR P REE RO 0HE L H D F, I, RPRREAER GBIl
TSR P R B KT 49 B AL AR E

KR EAES RPREET ASMET AFHWET MeFs KRk

hESHES: F0144  STHEFRIRAE: A

T gl_‘—

BT 40 4 LIOR, RIT TSR B ITERBCR AT, A CMERAARZ B Y 1 f— AU 2%
PSR RLIAONRE P R RE SR RS, TR ARA TR BN A S SR
NHHFATH LG, 2019) o BEE 2R AEAEERZTIIS FOTRA S, V8 SR Ty
W RETF R R, MR EN R ENREAR Gafs. 234, 2018 . wERGHRA
AR FORHEAR, 2018 AEARAT AN D 4 LN TR 40.42%,  AFCARA Hi XV 9 S AR o 4 [ 2%

il

ARSI E K QARSI “ SR T RAER PR ERZ IO SR b L] & ST AT 7T
(H S S: 71773094) [5ERY. SR A Bifn L e M ESHEEoR L, EX5TE M. ASCHEIEE: LR,
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B 24.68% ", T EHIL) T 4 EEAR BT RIRTHRIR E AR AZ5 B ST TRRRER
J&, R AKHE S T A2 2 /0 A S e R T i) 077 ) AR IC 3 b G
NEHE, 2019) o DEUL, FESRAAE R ST N R SSUERR SO IR 9h 3% BEBCR RTH
W)L KAV B R A b [ 2 AR BAT 4 SRR S e

CA BT 2 B T UM A GO A P Z RN DR (520, A SRR MR 5% A B2 R TR (AR TS
Nico Heerink, 2015) o fEREHEZ, & PEGETTIARIHELETT i IEM SR AR IR GRE LA
B Rz, 20160 o IERBRIN SR AL SRR IERUAE BT . A SO IERUE DY 5 s AL
BT BB AR A S5 IR G R FRE IR O AT . Be b, R P RBUEMME I B E /5, MY
AT LA o RE R T 9, 10 HLREWEAT RIS 2ot T AT SCRCHON AU, RETIAE SR AR 5N
PELTR ) [FINF SR AT 2 (Wu, 2018) o sk b, FE  [EE SR PRGOS Rt A
SRR ANFHEREFIAAT IR AU (5 DRSS B0 5635, IERUAE DR ARV 2 A5 ) H TR .
SR, AR ESCHR AT DA, 238 A1 THE TE R YR M AR AV 2 (0 77 1) A E e R B S AFAE R
B HE¥ENN, RAEESS5IEMELT I IEERAIMELR, A 8E T K EH 9K (517
@55, 2017) . (HEZ&, MAFEERHEREN, WK, XEAR (2013) HT 1981~2010 G0 THEL
W, 18 PRS2 (SRR A OB AS B6IF S A (5 Bk B SR IR RS AN 25

BRI S AANE T T 52 1 IERUE DS R R KB SR s, (R /DB FRAE L, =N TH
WAT5ERE: —RRAEMITVE T . BUE SCHRZ R Logit. Probit. Tobit A4y £ [a] 25 4% G2k P [m]
H57 BRESE EMEE A ERIIE R N7 E RS 5 IEE A T A S 5 IER
PR P AT NZESE (I, T2, 2017) , (HRIZSITRZ T R R, R
RESEIRA Iflivh SFEAR “ Bik#R” SERIFEAEEM IR, BUETHESRRM. TA D8 STRFH
WUE ZEMEA TR P AE S 5 IERUE DR JG AT 25 ABAELAERRILIN & P 2 5 IEMUE DR RTIIAT A,
Oy RS R flith . —RAEFFENEITH .. A IRE RETHEER P S 5 IENE
BREMAIGEME R (Flang/h=2, 2012s B, 201D , J&T “Hil” (SH5EREERD i
i, BZ CHATT 5 “HE7 (SSIEMENE) ST, Ak, B ARSI 2 R IR ST
REAR PRI, S SO P IR AR 2 5 . =R AR B R BT SR F e bl 7 THI
DA SCIRZ R PSR N B IR R . REEW & S A E RS . BT (g
NHEL ASEALEME . REE SO S RS RS\, A% RIEANH A=
R TR =K, BRI, ECAKEENER R ERN RN ST R RIS R T, R BT S SR
WAL EFH NG, AUEsIEEFEA = S AR TR 2, AVEEA TR IR
I

BT, ASCNERIS R IE RS G0 AT B B RE T SRS, BT ILZRE 622 U

C MR REE XGRS EUERE (http:/data stats.gov.cn/easyquery.htm?en=C01) 2018 4E A FIFI4AA K2 /33 %
JERRSCC AR G2 RIS TS .

-
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(1) S Hb A 504, I Logit SRR R P 2 5 IERUE BTS2 R 2=, R A6 1A 45 73 VT I v

(Propensity Score Matching, &#K PSM) iX—#E H AR SLIGHH 5T 7 AR 3 I LT FEMESE, FRFTIER
ST AR B BRSBTS S RIS, S M HT RN AEAN RS . 2B EREE R A
25, 15 H Tobit FAUHI OLS #AY SUEAG S S NSEHKBUNAILA T TERRAE B AR i B S i 9 1)
SUMNLER . A SCEHRIE T 45 R o T 0 TR RS DA P AR AL A ST, 283 DASIHIE I A SOt
FNBE— DR TERUE GEALS e HESNARATE  TTT R e B ARSI S e B T AR it i 2
LS EARR .

= ENRERERRFERRERENEFFERLMRRT

(—) EMESTRAERREHR DRI

ASCUAH PRATF R . Sy R BUA AT IS A DS I AR S, IEIE T, R
FEVEIE SRR TRV 2 = T B R 2. AR P MV PR PR AR P X A = BRI T FEA T N A A,
BFES I JEARE REIRSN IR TRIFED, LS IO = IR S5 (157 551 9455 (Steger,
2010; FEHH, 2002; {74k, 2008) o AETEVETE S ARAT T H A TR E R R, A
FEHT Y. KM BE& BE BETEHeE s GRS, B8, 2008) .

N T i B IE R DO R 5 R BETH SRR, AR SCSHRFG . X% (2011 HIRFST,
PO IER, JHERLT 5 fUBGE: S—, AP CRDRI ) SCRe T NS sl BB, R PR
IR I A BC E T AIN A B AR DUE SR i K 5=, AMRRE RS SR A I 2K
oy U, AR AT RARIE E RE DA MR K BER AN LI S, R BERPRHE DT B SN
AR B, T T ARIEMEE . BRI TAT IR E W I 2, DRI, AR S B RAR ]
RN

Max:U=U(CC,,C,,1,,1,)

pf K, H)+oM, =B+C, +1
p,f(K,,H)+wo,M, =BA+r)+C,
staT,=H, +M, +1,

I,=H,+M, +1,

K, =1

(D

(D X, C AR N, C,ARENMEN, [ VAW, L vEERE, p i
RPN, K ONBRNBEAR, H ARWITHNTE, £ (o) M REL, o NLHE, M NIRRT

RSO S A DR IR AN T v 3 SUBUR GG, HA S HICEE I TR, KA R R e
AR BORHRARA T SRR CL R T H R A e E A E AT 2, AR A e S S AR S
HLARPIRTE WA SCER 8877
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ZNFTE], ORI, B OUEVIREE, 1 ONiEE, T e .

BRAR S IRALIE U DR 5t 6 B JE A Rhiese: 55—, MM TR, Tt xEL
KT B, ERRONEMRES, RAETEE SRR

FEH—MEUT, RO B f T AEIERD, BA, K7 BN P20 e
THHAE R ERACRL . SUEFEN, FKEEREP VR SR ORRFANE, A IR AA 21
e 52 BA+r) IEFIESIHITEN, AP Balb2eyd 58 “ IR BE S TEE B . DIk, AR IR
AT A T 2RI R R A A B A A AR AN AT o S8 B, PR TR RO K
AR, AR, AR 2 SR 2 AR B B P AR A T 2, RO 122 A1 T 2R3
H. BT, N T RKERAR AN TR, AR S IE IR UL R 5T BE SR 5T, ORb
FEEAEVEN B, SR T S E RV AT

R MEOLT, RPRER T e TR 3, A, AR IR EAE S IR IR
SRPUELE BA+r) o NRFGE, ETRPM GBI TR & B RN PNk, £
Hh S ORFF AR RITEOL T, NI AR — B A3 BT, R IIRE 9K Bk T
AMALBRIRA . R r M AERE O A BB R AR R TR, 7 N2 E A
AP B RIF AR S LT, WS IR E T S5, IR MIBER. SEbr b, AR
filf & AU TRARACT, AKEE B ST REE IR, B A Ve S OXEEEROR . DRI, 1B
TR S BRNRA B T A BB 2R, bR A 2, BETIR T SRR KT

SR, AT I A TS RFIRBIVELIR, 8 S R A @ A R KT AT B e
BF, TS A VR ST 2, DA A IR P ARSI, SRTT KE BE A K.
gt ATUAENT, 225 IEMAE SR AR BT SRR AT I S PR R AN B 247

BT i, ASCR I AT M e

H1: IERUE DA fE REBETH P A B IR R .

HI-1:  IERUE SRR R R SRE B 2 B S35 IR A RN .
H1-2: IEMAE SO & BA T e B B35 IE I 2

¢

HI-3: IERUAEDEX A i BRAE TG 91 9% BLAT (38 I i smi

(Z) EMESRTRAERREERNE MR

FBEWNANIERUAE GT5E B DR A - AL P T S ) R R BRI, R, 2 RMP S B PEAIAN A
WNKIE R — VRIS, (EIS RS2 B BERAR P RENEE . AR SRR L
SIBURANIAN K RS E V)R8, BUR R MBS e B, RREAHERE AT 4 R A
MU SO, ) SER AR BRI BT PR 0] R, AN BRI i DT 55 S N DAL s e e (PR 4%, 2017)
Singh etal. (1986) TEizH 2R FALAT SSUE AT G NN, SREER SRl 3 5 A SCRpRT A - A
FEVEE T AR RV S R E R EAR BT, SRS T A E 2, W
ARIFARTA ) FREEARF A PR o Hofth 2 BRI FEIMIE SE T IERUAE Bt A = 2 (e 4
BONEZE (Petrick, 2005; AE. 25148, 20060 o HET U, ASCHEHAR 2:

4.
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H2:  IERUE SR A =P S R P R T A 78 2R e g A
(Z) PN A T ERME ST R ER R EHZRIF 4T

Ji BT SR BRI Al R R S I RHRR TR SN S AR O B 7R R RN LT
IR B Keynes (1936) 8L, IO CalsZie) WA RESBEH %L, Hik
N5 1R P 2 5 AH5S; Duesenberry (1949) #1F5HIS2 “HRERZN.” F “oRIuRBL” HIFZMM,
WA AN TR E, HARBUR T IUHZ4E UK ;s BE)5, Modigliani and Brumberg (1954)
& tH AR i RGBS AR 0 ) TP 2 AR I B LG SRS B A% F 2 A R AL Hall

(1978) W NFETRRLIR T, 2 JySEE ARS8 G — NN L AE s S8
1M, B TREALEER S T Y 7 5838 HAFAE RS FRGE, SIS BUAETE, FITLA Flavin (1985)
SRS HAER B, W NSZIR T FR g &R R 5 BAXER, T ol E AR DR, W 2
[F1) 52 4 o

W2 SUER FTIMIESS, 7] SCRCUSON IR 22 50 T BUR 7 SXRETH B SISk 1A% 0o IR 2% HL AT SR
NS 5H S R R A FmPE A E. 5k, 2011) . Gourinchas and Parker (2001) #
TS S A AR AR, &, 13 R P nl i IE RS DR NS BE IV & DA R 2 SO H 2818
F/NAILL BRE (2017) ISR I, 25 IERUE DA R a8 i b s . 55 ah A 7= 22 Al
AN, BETTEE AR F 9 9% 7K F Mckinnon (1973) PAMETESEIZUT. AEF=E 1A L5 LR
PERN AT EARA, IR FILT, BT AERERESAAL. HInEARL R
L, RPERBEESERZ SBEFERANETAOKT . N T EBETTLR, R adid 2S5 EE
PRI R A ST NPV =2 E e ), IRABIE BHRRCE, $2m KON, ki
PRt RA R REEEH . EUl. 4258 (2017) FIH 1771 R A SR, PR e RS R 5 |
RPEGERRN RIS, 2R ER PET S RN R IEAGRR, RS 5EEARTSER
FERRRPRGL . XREIE . Rl (2014) FeT 52 & Rl A oml et AT 4R P A DRIRIE SN,
SER R IUE LIRS B A R R .

BT B, ASCARIEME SRR B TR P R 20K, fERORFRRE E3eTt R P
FEER AR, BETTSEM AR P KBV SR ek R T, AT FREENRN S SN RINF]
AU, MHONSER AN AR A AT IE RS DER2ma R - K B S L (LB 1D, R~ i
Ui.:

H3: IERUE SO AR R R RN FAT 5.2 IR [R50 .

H3-1:  IERUE SO AR R RS SN A 235 1E R 520 o

H3-2: IERUE SO ARA JE AWM B A 2.3 TE A 520 .

H3-3: IERUESSO AR RARR U BAT B2 IR [R50 .
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AP B

=]

IEBUESE P | B b1 | AP

WNIE KR
Bl EREREIRFZRERRIIE

=, #igmigit

(—) BIERIERHAEARER

AR E TUH H T 2018 4F 9 FLE L ZR A BN T35 i 7 1 Uy B SRS i 75 M T T R
NS IZREERA “HEZFEL” KRS, RS HEBR, EMESRAANBNFE GRRAfr.
BRI, 2018) o AUCHEEAEZ M By B E S BRI FEARSE SRR, THAERER, s
AN T BEHIAIE 3 AMEAEL, FAMEABIRENIE 2~3 AN BN, FEEEREAK A BEALYI A 25~30
ARF e RIRNPIHEIL K 3 M3 AN 9248125 MEARK, Bt RN 650 4, [FIVCH
R 622 4y, HRCRN 95.69%, FEAMRKMRIT.

FERFERIGHLUTN : NI RE, Wi 38 eI iy SRR i MM T iR - 1) 45
3N 234 4y (L 37.62%) 168 13 (5 EE 27.01%) 1220 4y (15t 35.37%) - WA S il
THNKRE, S 5IEME IR P FEARE R 228 ' (fH36.66%) , K5 IEME BT AR AR
9394 5 (L 63.34%) ¢ FEAR PRI IERUE DR G i F 2T R M NE TR, DB P A
55 REERIRGER, SPIGEEINIR N 2.64 48, SPIUEEERIRN 6.92%. MWMEFHIERE, ZUiE T
440 2 BME (5 70.74%) 1182 A4t (51 29.26%) 5 SZUiE HIFIIFR N 48 5 ZHE
SRR TR (HE24.60%) o MFEERHIERE, 2017 RN B RERE T EH T A
PRV AN AETE VRN 940 N 14.32 J376. 7.50 J3J0H1 6.83 JiTG.

(Z) TEIREULREA ST

LRZ . ARSTFRPRAZE N ZKEEN 2, 73l A EE S 2 ARVl S AR TV PR aRALE
N T RIS, SRR AR R, ASON E I e AR S AR TR R 2N 1 1
ICE RS, JEH M RAE &AL &

28 A EE, AHHARNZL BEENRP 2GS 5IEMER, HXES5IENEDE, Mhid
fE 1 Rz, W/ 0.

3EHEE. NTEBRP S 5IEMER IR R E, P00 TERE DO AR 5T
PRI, AR S CA M (i 18%%, 2011; Barslund and Tarp, 2008; 7KHT%, 2018;
TSR, 2017) , JEEUTERHE. SBERME. A STRRIEA DCEARFIE R s AR & .
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ARG RN S22 SR IRARAL ™ FAFAL. 25 8 B W AN S2 20 4R IR IEAUAS BEAT 9 s vl
BEAFAEARENESC R, RIFR AR R B2 B RN AR R REE TR T2 5 ST, Him, A&
AR IR Y B T AT MR B R A R

ASCGEICEE SRS HHATAE A BURAT . SBE TP A R RAE SR . 3258 HKpE AR
FBHRFE AR EERAT, A SR SR IEMUE SRBCR 015 B S8R, U5 {5 B AR
R T AT AT REPERE R, AR AESTAT MR R . BEAh,  FRBE BN B oM A IERLAE DT
S EREASFIMAL . AHTTRY], FKEFBEZ IR RS Z B, HB e AR
AR, DT R ASRAS IERUAE DY B RALAEE B/ 1 S 57 AR A ™ b B E B R A A i
orfr, HB AR, DA S A EE BT A/ BRa, 2017) o

ARSCEIO IERUE DT T ARG DL RR =5 Rl 75 SRAGS I e R AL 7Y 35 AR P (R PP At
N SEVERAE AR R . A R IERUE DRI TR, 5 1 R R LR (VAR i, Rl
ARALIERE ST HIBER MAtEOR . SIEFER, KPP AR =FRRBE TR, T KM%, 25
IERUAESTIR A . AP ] <R U BN S5 AU P VPO bk e, 2R A FE DR M R v T
RIBEAS T RERDN, X EEFOI S5 /MR I, 2 5 IERUE DR AT REE TR

B RERIAHT JE R DERN SR T S D0 32 DXCIARHIE RGN, AT 2 i X R DA B4
DX I ] 3 RN

A AR R IRE ] SRR ST R 1

*=1 TEMW{EIRR SR ST
A 5 k54 ZH
AR R TN TERITAE AFEAR
) e (A) (B) (A-B)
FRE B X} 2017 FEFFEEFE TN 1 JEE 1.168"
N 9.961 10.701 9.533
SR/ TE (0.185)
AP B XT 2017 AR SN 1 FHL 1.395™
ek . 8.705 9.588 8.193
S/ TE (0.262)
AP 2R X 2017 FEATEPEE SN 1 JEHL 1.101*
9.324 10.022 8.921
S/ TE (0.176)
RS A SEPREERS 4077
47.744 45.162 49.239
(0.774)
T PRI T -418.364™
o 2378452 2113443  2531.807
FE (72.931)
FHIE | SHEFER P SEPR S R 1.490"
7.605 8.548 7.058
(0.262)
T EER T P RS E RN 18.279™
69.514 81.092 62.813
(4.254)
| RABURTE AL | =1 =0 0.109™*
FRE | 0.093 0.162 0.053
S HARAT €0.027)
1 o e e e -
KEEH " FEEEFIN 1 JE B E SR 5 11.714 12.117 11.480 0.637
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(0.098)
SHIERAE BT TR | se e liriiid=1, Wrikdid— Ry
1L =2, —f%=3, HETiR=4, dE 1.997 2.737 1.569 '
‘ (0.097)
TS
B | RR=ERMETR | =1, &= 0.266™
0.354 0.522 0.256
RFAIE (0.040)
W IE BN A | AERABWR=1, ARBMR=2, 0,666
TV S5 IR R I | — =3, LhEEM=4, JEHIR | 3.297 3.719 3.053 <6mn
VA =5 ’
FEA AT =1, 5=0 -0.240"
0.376 0.224 0.464
X (0.037)
FHIE | FEACHDARIG YT =1, 75=0 -0.204"
0.270 0.399 0.195
(0.038)

T o TORETHEIRTE 1% LR, FiS P bR .

LA BB S LR P 5K 5 5 IE AU SALR P 7E & R (L% 1) L2 Rear,
WBTRSEER S, S 50K e SR T RIS RO B R R R 155
BRI T BN ST P BT T AR A R e K RE Y7 - A O 7E A Sy T
FRBUNAE IE SR SE TN T A ok = A o RS R, 0 IE AL UM B 55 OB AR T
S SRR s 7 I AR T B AR D> WS TR 2 RO % RS LA S 2
IR, 25 ERME AR P ERBERM S, A Pl SRV PR BT T 55 5 TR 5 Lk
POGEIETE 1% EBE) . ZEFIRPDEBS S EMSAR LR T M “EEE 18 K
BRI B E S HEIER— LE MU S LB, DRI, 75 0 B S ST O E S R ) PSM
T TE SR ST SR B S B R

() REEMERIREHITHEL

LR P 5l EALA S A2 5 R P R B rAE. BN i, AT AR U, A
BU, MARER i B E5MES S ERGOBA, BM E X8 - HNEE, W
M =U, U, . TR A i FsRA AL, B, 25 M >0, T
RPSBEEMES, WM =1 K2, WEIRSRSSEERELE, 0 M =0, A CiEks
215 IEMUE S TR -

M =y(x)+e (2

(2) Ref, M, AHBARRAS X NSRS 5 IEMUE SN E R A B B, (g
FRHE. FEERAE. EPURFEA X EAE, BARREINR 1 s & NBEPLRZED.
N T U RRAE ST A SRR T BRI REMARONL, A AR P SR BT B T RE -

Y. =d(Z)+ AM, +5 (3)
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(3) R, Y, NRPREEN AR, K =123 SRR . ARSI g A
W Z NIRRT FEEH ANV E R R R, M R i S 5IERE AR R, o AR
. FBFR S HIEMESE (M) 7T Re232 LA M K R AFEN, 17X LEAN UL R 2
EVFSFREEH T (YD MK, WmEE 3D XM, 56 k. Bk, W ER 7T ]
A5 MRl e SEOT A RAAEMG TR . SRS RS T72AHEE,  51n115 73 TURCTE RERS A 28 Ik
AT SREA “HIERE” SE “EHmZE”  (Wooldridge, 2002) o H1T PSM BEARR ZEH R
ERBILA. SHARPORETAG, IR B AHME, e MR FRAR B A A )
RAAEAEWT AL, BRI, A SCRANZINES AT ARG T 5 SR

2A TR @ EEA R P EAA TR FRSIER . SREMESCELTHEL, AR E
HEAUAE R D, ={0,1} FRAR /i RESHEMIES, Wi=1 hB5, =0 hkSH. ERERET
Bt “fll RS A5 AL ARAT /ISR AL S s Bk 2 7 jBE, JFiE “¥eA=1: A, H
JERTEDEE T RE=2: A, BHdE4=3; f, FHRWITH=4; H, PEEPOTE=5" 5 Ma%E
TRI, SR P SERR S 5 IERUE DRSOl AR PRI ES: 4 855 B, WFEzk P S5, |/
i=1; HRPFEGES 1. 2 803 i, WAEZKRSARSE P, Mli=0. XTAMET, HARCKK
FETH 9% y, TREAPIMUIRAS, By, 3R P i Z 5IERERIIARFEN D, v, onk P i XS5
IERAE SRR AK S RN 2 o

ENEER g i 2 LI

Wb, RS E X, o AEEEARSCOCHER, RSN RAN R RS NS 5 IERUE TR IR RN
BORL, BUP ERHE. SBERME. A SRR X AR &, DAORIE ] WS MBS 20 AL

F00, RIS . ASGEH Logit BANTTFHAME D 25 IEMUE SR FIMAAR 0 E, HIBE
Rosenbaum and Rubin (1983) HJEW, FEAAIHGIN x, BIm 00 (CUFER-F T Z8E F RV
TR ARG, TR T A R A RS A

$=A, TS ULES. (1) EBRILECT . AP E, DRSS 25, HEHTA
[E R VC R T VEARAE— € R 22, SR A BRAH R R AR, TR A R st T H R a5 R
R AFTFINESATILEC A RS R, PARFMARILIER. (B2, WRIEEHZ AL
TSR IR S FARE 2 — 8, RS VLRSS A, FEAE MR (B, 2014) o Fit,
N T SGSRRE TGS I TR, ASGEH T 5 R R JTVERHTILAC . Ok TARULAS, Rdd T4k A5m)
1397 B i) k MAFEZAAMRHEATILEG . AR k BE v 4, BT —XFDUULED, AT SEIRSA 7 R 2
/M. @FRRICE, BIPREIGRA 5 AT EE RS . LA, A SO R RIEE®REN 0.07. KR
Wk ITARULAD, RIFEZSE R RV T4 K EARILEL . AR R RGEEBGE N 0.07, ZFEAT—XFPUIL
fe. @IZILAC. AT BRI BRI 5. OFESRILAC. ASCKRH spline #ir 2 HEATERIA RS,
(2) ke Pl . SRRt EONERS, AT BRI 22 KA 50 x, ZEDL G S (1 AL B AH
AN HRZH 2 TR) AT R TR 52 T vt B RS-~ o

FV0E, PRI . PR AL S =3 — R AR R A ERRLN. (ATT)
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HIZ: 5 IEMAS SRR P KB DA I E . RN AP RS, (ATUD , BIRZ5IEM
TSR R EEH PRI . R AR PPN (ATE) , BIBENUREAR T B SRR
PR EME . A SRTCIE A ST A i R e, RET S 5 IEMUEITK
FURREEN 8k, R, A ATT BT G, HRAAN:

— 1 .
ATY“:———ZSrDﬂ(yi—ym) (4)
N, =P

(4) X, N FoREEAUR P KGR, B2 5 IR AR R Zi:D.:l E NGO

SIS Iy, TR I, P, BB 5 EMAE K P A5 L s I
HHAT I

. RPE5EREHZME R 20

HNSKIREARILES, AT A S 5 IEME IR R, e R A& 2. AR FAH
KAL) Pearson KT IRA K], & HAREZ [AAFEL HILLAE.

=2 BT Logit IREMKR S SEMERAENEITER
Ap A AEATR EEES4 bRz
RS 0.169" 0.091
- TR IT -0.002™ 0.001
i
ZHE TR 0.231* 0.110
SZHEFIRFTr -0.016™ 0.007
N SRABUR T AR AT 0.701" 0.354
FEERFIE R
Eid s 0274 0.102
X IERAE B T O 0.727** 0.115
B ORFIE KRR =HERTE TR 0.778"™ 0215
X TE G BT UAA 7B 25 PR AR M P4 0.298™ 0.140
FEA AR -0.512" 0.256
X IBAFE ) X
FEAH AR 0.337 0.274
log likelihood -293.540
R? 0.282
GUT 6
LR chi? 230.350
FEARE 622

e w0k R RIROR T RAE 1% 5%, 10%HIKF L.

B2 2 0IA, ZRA P FRAME . FEERHE. fEDURAEAI X SURHE 2 A 7 2 5 TE RS DY ) 2 2
B WP ERHMETTEDRE, FiE5Z5IEMMERE “Bl U7 KR, HHAER S5 IERE G
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Tobit Tobit Tobit Tobit OLS OLS
IEMEDE 0.100"* 0.070™ 0.007 0.018 0.070" 0.037"
(0.028) (0.029) (0.034) (0.035) 0.01D (0.010)
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Pseudo R2 0.004 0.019 0.000 0.026 - -
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Does Formal Lending Promote Rural Households’ Consumption? An
Empirical Analysis based on PSM Method

Wang Huiling Kong Rong

Abstract: This article explains the influencing mechanism of formal lending on rural households’ consumption from the
perspective of income growth effect. Based on the survey data collected from 622 rural households in Shandong Province, the
study uses a Logit model to analyze the determinants of formal lending participation, uses the propensity score matching
method (PSM) to measure the effect of formal loan on rural households’ total consumption, productive consumption and living
consumption, and compares the group differences under varied ages and education levels. In addition, the Tobit model and
OLS model are used to empirically test the impact mechanism of formal lending on rural households’ consumption from the
perspective of income growth effect. The results show that factors such as the age of the head of household, educational years
of the head of household, the service of friends and relatives working in credit unions or banks, household assets, knowledge of
formal lending, and demanding for lending in the next three years, have significantly affected farmers’ formal lending
participation in decision-making. Formal lending will promote the total household consumption, productive consumption and
living consumption of farmers. They have increased significantly by 82.1%, 164.3% and 71.1%, respectively. Formal lending
has promoted productive consumption more than living consumption. The results of group differences show that, compared
with other age and education groups, the effect of formal lending on consumption households aged between 45 and 55 years
and household heads receiving high school education and above, is more significant. In addition, the mechanism of how
farmers increase their household consumption level by increasing their income after obtaining formal loans has also been
verified.

Key Words: Formal Lending; Household’s Consumption; Productive Consumption; Living Consumption; PSM
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