‘Fgﬁﬁ' ﬁ@ﬁ?’ 2025 £55 1 H#A

PFESIE BRI E R R R E RSN

2aE ZFEE KRS

TE: ALATPEREBROGFIEFR, A0S 7 HHEA N A4 R Rt ER,
MR R EH P, A5 EHF L. BERA ALK S RE, KT P H5 R AR
REBEH 09 %oh. ARIAF 2013—2021 49 5 29 B R ELakiAERIE, M KN 7 AEHEK
F AR JE R KT T 69 % £ BRI RAFIEE R T b AR LA H 3 LB RS T 13%~15%;
PR B AR P AR R R PR R R R R AE B L ¥vhk ok, {axt R
RIFKEHFOHIRREF, E— TR N: P RSB ERERFREIEERTEOGAI N T L
BB T 4.8%, 19bIh P 4B R R EEAE AR 3.6%. AOREWAAERKEE TR, it
— R P BRI ERE, HRRLFERME RAFENEIR S, F ik KR Lt g fBl B BOR K &
ZiR, BIRTEEKF, HEHRRE I ZIFHAENIRT 6

KPR RUHHADTRA EREE rPHFEAE REE OLGHEA

hESES: F41.1  XEFRRE: A

Y gl%

UATAT PP AT Bl R N A RGBT RS R AL e, AR RSB SO R A 7 Y B SN TR
JEIEESHER Sy, W TAEE RETFEA . HEsimiEA R, Sl EX O SRS Hir B A
AR 20147 A, (EHSSBR T PHEE P EEHI I SCEE L) (E% (2014) 25 5) #
RATT “RE—PHERE P EERIRE S, TS IR BOR” . “CEEEI AL N DA R
¥, BRI AOTRM”  (LURERR “2014 4 FHIESEE” ) ©. 2024 4F, 5=+

[ZBE] EREARREREGE FIE “ P EERIELR T AR SARRS" ('S 72173098) ;
FER BRI T P ERE i A N  BRAGERTR " ('S5 72073108) ; fAMREEH
G “AUOAITTE——r E 2 2R BT .

[{EEER] BEE, HRMUSKFEFF6: TEE GRIES) , FIREWE KSR EFESAMPT R0, BT
#6: wangjunhui_wise@163.com; KM, IRKZEEGFBr.

O3 W, 2 B e T P B SO RS L)  hittps:/www.gov.cn/zhengee/zhengeekw/2014-07/30/content8944.htm.
JFUESEICETE 2014 SF2 G AT 2 HEGRR, SHX T T IREBORIAR T sk & RISl (2019)
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Ao —BIRTR AT R ARSIE T DR AAILRE I, “hnbfolEE AN
WERAL” ¥ PR O R T R B, AEAA A B TR N D A TR IR T,
PP E IR IR, R RMAERTHRIEAR RAAFT =8 A AR KT,
T 5 B b 7 AN TS R BRI 2 7 SR AR L RNZIRARE = i ol P L o 5 B R SR TR G &R,
XTSI A OGO . G RN TR I ZS M EOE . DRSO 9 /g, HEdkrh [
I SR R R B E

FEZFEMHESFRAL ERSE) IR —E&ZXE. OF MBI (Chamon and
Prasad, 2010) . A#n/EiH (Modigliani and Cao, 2004) . ZE4+4:fifE (Weiand Zhang, 2011) . J5
Hr (BREWCAIERE 25, 2011)  FREOREAIEIT ORI (HERLE, 2012; 1REFAE, 2023) . TG
& GBOURAZESAE, 2013) « K& (FRAEMGKEE, 2010  #FUCE G5, 2017)  H5%
AN (MREREE, 20200 « JHZR4Rl GRITFRMTINZE, 2022) « P RBMEEHZEFE Gk
FEAE, 202D  WEZERE (TS, 2023) SEMAEETHI TR RIETAIGEEIT . R & RTH
WICEMNRH 2 B EE . BRRIFEE (20100 RIL,  IRE0E R LUEEAR B R PRI s 2 A1
14.6 NE R, TR FE PR AT DASEEERS R A\ SBH Tee ) 20.8%, /5 RS AH T84 2.2%. B
GEFIEISR (2014) 5T 2008 A EI 2 55 30 i AN H A H0E SUE A A, AR B T A2 By 2 it
R EACTIREUTE P, HiX—Z RNl ekl T P AERI . BRI, ST (20200 KN,
R S SN I P i B B e M b Bt A (R HE VR, TCHRAE R I . BT Bik
RIN, 2EE 50 Hr P A B SO J R SR E LR IS (2019) pHRIL, AMKiRED
FEES S5 PTES T IR ORI AR 22 n] DUR 3R i I 9K, IX R E ARSI SR B . P
FE ST LA B FE AR, SR I Tl e, TR R R TR EE NI 2K (1
CASFINICIL, 2020; JHH5%E, 2022) o HEARETT R BB T AOVFERE N D SR F8 N H W 2 2=
S B X R EE N I R AR AR AR AR RSB 88 (DU RTRIAR “IRBIP 87 O BHAMITH
W MNRKETT SR FERAMAL AT A EESZ (Guisoetal., 2006) , KEEH S ARS
SV B 25 7 2 22 St e R R R R

FEFE R RO S N RS0, SART TR, AR RAGEE g6/ E RN ZERR, $i
THE TR AN N S S AR R257 3, (e Fnk (B 55 &Rt O MRBA s, 20100 . &
AT E 7347 B CEXN 5730 1T (FuMER, 20115 ##&, 2017; Ngaietal, 2019; ik
A, 2020) « EHITTS HSCEE, 2017; Ngaietal, 2019) . AJJTEAREFCPRIAE) (Siegetal.,
2023)  WeANZEE CFHREAZESE, 2013) Fitbafrbs GREESE, 2023) S50, ririRlE
NEOHEREI AR R 2 AN R IAN T2 (2075, 20100 ARSI N TE A E (i FF4E, 20105
ZEIEASNG, 2017) SE)E,

B, (ke T TR T E RIUALIRE) , hitps:/www.gov.cn/zhengee/202407/content_6963
770.htm,
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A TOES FREER A B R E G FA K (Beckeretal., 19905 SMSFIAfT, 2019;
FE#EAIEAR, 2021) o Choukhmane etal. (2023) &I, H AR LB S i 88 5 A0 N T B8 AR
G IR [0 o T A RV BOE SR AEAE RO 5, IR AR IR oM R % RN B i (%
AR, 20220 o N EEERAL IR R A 51 N BT 20 A B AN A B I N AE N IV E5 R A A 2R
(Ludwig and Vogel, 2010) . M4, JERIBIR, [EABEARIETE RIS E S S BOR Sit oxiid som fik
BMAAEEER, dimgnaERIET. STaA AT OB, 2016; SMSFIE, 2019) .

AT FEAS LU =AD71H: Eoe, BT E EE AR — M P AR R S
TR RIOHTHESE, NNAIER SNAETE IR A8 S8 E . BERARR SRS S AYER,
TR P B2 SO0 SR 2R (M RS . LR, AE P FERIFESCED, TR AR AR AT N
A T ARV RS N T R ST IR R AR B,  CASTIREBUM I FIX — . ACIX I3k
M A S AR, 34 P S B2 oot AN R P FER A Ja BT SR 2 ) e o sl o I,
DA SCHRE DA PRI O S R, AR R TIPE 4%, AN il e S8 i ] . AL
MAAEA P B2 S 5 | BN RS SEN  FE S A A R, DA ARSI LIRS R
TRV B i, P8 S R O LA B N ORI B N 19 2l ) e i 5

= PESEERRERERHEIES

N T AR AR B S BETH TR AT N ZE A0 2014 45 7 FE i) 5 cO 0 R R SR T R AR, AL
BT ERESMIAE (CHFS) 2013 4. 2015 4. 2017 481 2019 SEHIEEE I 04T. BT CHFS
Hs (17 SR AN SRR A A bR RSO, DRI, RS 2013 AT 2015 SEIFEAAR
R BB R RTIOREA, 2017 S5 2019 SEMIREAAI R P # I B L0E J FOREAS .

1 1 CHFS BRI SMAZ AL MR 1, WP R REENI AL A5
AN T AL AR R R RO P DR REKEE, T HIX =SB 5 P AN J7 TR 22 EE 2R
T B THIZERE . Aol TR REKEE S ENERILB, AR B IR, I 5
FERE . R N ERFENRKEIERR, ENMEERS, W ERERD. NS5
bk, AR RS TR AL TR P T R R 8 R 2 0], (AEUR AR
RGEERA WRK & R A RO . FEEHE PR ASOGEIZ LA &, £ 1 IR
e A A EREFEEE TN (92%) fesr, KKETARFEARRREEE (81%) FIE - F8/E RFE
(76%) o XEARERI NERFEMEAR, EEaHEREe)), DIGEMREHRAE T

ORI NSO BENISTAT SCRRON, A TN BN PSRRI RSN s SREEV = A
SREGTTREESR T, NIRRT SE R R A BERI: M G e 2K JafE. s SRS
ASRIBME . BE SR BT IR A S, NS S T SR B 2R /K TR LASRBERUASE . ASTRBRISON S AIREAR,
XFREENITAT SN FREEGE =R, SRBETH AP THI IS 1% FEACEE, I FEYRTTZ I LA 2012 S AR50 2%
BYNTEEL (CPD SHXLAF B TR
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#1 AR RFRKENSIAZFASEHE GE)
— P NG PEFER PERHE BNME FKERE NI NS IR B
FLk (%) FR B HE O O Tn T (%) (JiTe)
gl 0.22 50.14 8.73 135 343 222 2.05 92 28.63
PR 0.31 51.42 10.61 1.28 3.14 3.07 247 81 47.18
AR 0.35 55.62 11.69 125 2.78 372 2.81 76 60.38
JERZN 0.30 53.06 10.48 129 3.07 3.09 2.49 81 47.13

Ao HIELE T 2013 —2015 4EA1 2017—2019 EA R R FEMI 70100 H i 250 1
ZREHAT, olk ) R RS BERI T 20 H I ASE P A, R AR REFENATIE. TR
FERAS NI P ey, HART H W 5 RSE NS P s i e BRIEESN, Rk 1
R K BERTA T I H S B S BRAS, HUCAHREAE R R K, S PERRETE. 5
2013—2015 4EAHLL, 2017—2019 R RAKRER NI S A WG Hord, AT s
BRI RREAEERERE: 2BEY, HRSBRS . BN BT HEE HE R K E I .

=\ PRENE. IBRREREREIEEHE M

N T SR PR AR S S AN RIS SR R B e R R TR SO N EAL, ASOR E S K
JRETH BRI B 2R . 7E Choukhmane etal. (2023) [2&AE L, ASCK P EERIRE . Tk AR
TRBEAR RENIN— ML EIN S ST IS IS N B U I =S S, IR BRI 4
il FECSCEN SRR BE MR 2 O TV B A B Fa3iE . BEREARRIERIEm.

PO EEARVOE R : AR, —#rfa RIAEERA, afl P B, S—8rE
BOHAEAEIEE, PAIRL - M. Ja B T E FAL ) TR ST, AR SR s T T TR &
2, FAEET AP T A T A, 2R ERIR. Ja RSN T H N 15 AR AR [A].
JE RN TR AR T Y FE 2 B R 2B EFRANNRYIA T, 75 R
W, mRGERELGAET, HAT SR RAE 5 TAER RIS s EHERE, 1852
B, ERGEREFRFZTTME. EZFENY, JERIBREEAEMON, EAHAN, GiER
IRJGSEIFRE BN B IS RIS .

M TIEE R, AR RGEEGOMEEPINEE RS B, RO B G
D BHRSHWTAE: B, SRETE A, RMIEFBOFIER R CREAE , FHEW
MR, 7. INDURER TS dtiss T, AR RATACREE AR 3, it th AR e —28
BN SRTT, 27 FESI RO AT, AN RESEES TR = 7R A (A5 B S0
BB TEUAATFEE (LU ERR “ TREAL” ) « T LA REFSHEIHA MR 2E (LA
NEIFR “HEEBI D FTES I R R (UK “AR0RER” D o BRI, X e

ELAR AT By A A A SCR SR — R 1 RIBE 25 BRSR—BHER 3 Hedse T 0 S X 45 SRS B S A 4
DAL AL
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YRR, U NFTBAK PG (A o RAT R R 1 PR ESE P

NZNESAEA IR FR AR i RAERERSS TAWE - Bt s, ASCBIAND A, B
NITBEA b BRI AR G (h) o« NTGEATRTA TREMET R N JIBEAK T CBURfapR “ 2Bl T4 )
AR NSIBAKY (BRI “ P 1T ) ZIBIRIARER Ch~[h°,h") ) EEEsEss T,
NPERRA R THEA; NHBEAIKF R TV T IR IR T Ch~[h°,00) ) AIEFLEMBE T, BN
WRERETTT RS . FERRA R, ASCECE AR REPIEST TR E50A A (), BiEsaE. b
MR AR A, AR FARAESR AR I 75 B AL AR NLE 7 2 A, RIS ARE T R kAN
AL ORE S IR Tl EIRRARIRIEEIEESR, KA LU N =Rk BN BONKR R,
HEWSS TRONAR R B HIE P SOMMITFiT IS CREER)

(=) BR

JEROFEESE. PEMZE=I], AFENPERYTE. HRMEPIRE R, AHEENIR
WAE, IR I TR AT SN IR A T PR IHAIR A T R ERIER
K, SHORE e, S RIAA BT

U=InC ,+0InH  +{Inn +pB(InC

m,tH
+/3°[In C,.,+0InH, ,+yIn(1+B,,,,)]

+0InH, ., +nlnh )
| (D

(D R B R&E IR C,,C, ,1,C, o MHIREERIETE, FEAEER I HE
Wi H, H, . H, o 3REERIEEE. PERRER AR B, o NHEGAINE
(RIE =R @ ARFRME S AR ¥ ARFR B R g = dr; n, REF g ¢ RE
P LB, = fq,ilh;;y , ETLRE ANIEAKT) 3 EREHBFHFRE; q,, 2
TURZHEER: ¥ REZHEERS NI TEARRIOTHRE: by, Fon T ARG N 154
B AR LRI T, ASURGE R FE BRI 14 n) R

LIRS P 46 )5 R A (1D SNPAK HR VT, W 8 RAEZAE TR LR NS I A iR g:

max U=1nCy’t+¢91nHy)t+é'lnnt+ﬂ(lnC +0In H

m,t+l1
C,n,q

+7711'l ht+l)

m,t+1

+B’[InC, ., +0InH,, ,+yIn(l+B,,,,)]

Jg+2 0,t+2

c . +P, H _+B

0,t+2 Ht+2" " 0,t+2 0,t+2

c . +P,. . H  +a
m,t+1 H t+1 m,t+1 m,t+1
st. C,,+P, H  +a, + >
R R
c
(1 - Tt+l )Wm,t+1 + Ray,t - nt (¢0 + ¢hqt+1)wm,t+l

R 2)

=(-z)w, (1-7zn)+ B, +

c
Gl+2 Wm,Hl + Ra

R2

m,t+1

+

PR 1R T AN IS TR A4 R PR R R R e R
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@) R Py, Py 00 Py iy AIRETTE. AERIZ R IH XTI
a, A EIIER I W, ﬁw,ﬂnwﬁ$¢ﬁ¢iﬁﬁﬁ%%1ﬁm¥-Bwﬁ%
SIS VA I B, RS IAT BIACE (B, T« o o™, /MG
%ma%%ﬁ@mﬁ%w$ﬁﬁﬁ$;ﬂ%m%a~¢%ﬁ%ﬁm%wmaﬁﬁﬁ@ﬁmmwi,
1— rn, RFERFHEIISROEI: R MSMERR AR, ¢, AT T Lo SRR T
ﬁ&Amwz-@%%MM$ﬁ§ﬁﬁ¢mmﬁﬁimaﬁﬁzﬁwAmwio

KRR R HARE 4 Cobb-Douglas EHIER,

ht+1 = écqgl+lh1177y (3)

(3) Rebe g NBHEEIR & NI y REB A AR A B
BRI WHENFTRAZIRA, ~ N(1,0°) o AR, ASCEE AR M E R TS E
JiE, BPEY < &9, 5 Choukhmane etal. (2023) —%(, AL ERRIIAITEAKFE, HTEIAR
EAMVEREARME R (g =2, /2, z, NEEZFEH) R,

2.8 R RR . BT A SGER I, B AR R AR SR AL R S5
FERERIAL,  Z0 T B TR RTINS 2 S it 2R ki ik &, Bl

rg% U=InC,  +0"InH  +{Inn +p(nC,  +60"InH, A +n;lnk,,)
+B°(InC,,,,+6"InH.,,)
s.t. C +P1_‘1} tHvt +Cl + C'm,t+1 +PI; t+1H:q t+1 mt+1 C(,’H_z +P1“1/2t+2H:t+2
y K R 4
—n(@, + o, + Ra
=(1_Tt\/)w;’t(1_7z_nt)+ ( t+1) mt+1 R (¢0 ¢hqt+1) mt+1 n 142 mt;éz m+1

@) Ko 0 FRRAKMEFEIA LT P, Py Py, AIRRERIFE, PRI
ERIRFER I CRIETED « W, Flw, | AR R R I AR 2
KT 7 Fio?, SRR T R AR AR B AR

38 4 R D HBA D, WEHERG THAERAIE S IEB IR N IR AIRGAS T,
ST £ . RO T IR B Py H o RGOS A O
AT T T, A Sy € (0,1] LUBHEX LR, FOlAER AR,
PO, RN ERERTIATA L ((REH, AR RV L, . 3ok, RYA-LHufin
Ge, y ARSI, R R RS AIA R S s . FOlEER A
A TR B S (s, MR MR T4 SR, TPk P H L o
BRI ZIR, RAUFR N RERN IS, RRERAN P, H . BT EdssE, RlHBA
IR A TR F IR RS AL HCA:

0,t+2 °
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+0InH

m,t+1

+0"InH’

m,t+1

max U=InC ,+0InH  +JInn +p(nC +nlnh,,)

m,t+1
C.nq

2 v v
+ﬂ (ln Co,t+2 + 0 ln HU,[+2)
t C + P H + + e + Cm,t+l PH t+le t+1 +PH t+le t+1 m t+l CD,),‘+2 +P1-;,t+2HDV,t+2
St Vit H' Tyt ay,t f R + X .
(=t yyw (—7n)+ yR'L + (-7 )ww,, . +Ra, +yR'L —n(d+d,q.)wwW,,.
y’ a R (5)
“‘2"// m,t+1 Ram,t+| + ZRLLa
RZ

AAHARE Ro PORLEVRIIE PR RAES R () RUERIHGR (P, H, ) » &
TR PR SPLP ISR, T HOHL A A AN T R R LA W
PR, Sk SRRSO yREL, o ST s MBI = A7 ¥, LY
GOk, KR TR TES SRR, By =1 Hk, TROsEme 2, Miiee
LN IARTR, BT AR T AN FAKTRBOKT: 5, KRS IR 27
CURSIER, TR IR EE U0 0w, .« b, AR R E A B AT FIAL
F AR HCA:

max U=InC  +0InH +Inn+p(InC, +0InH,  +1nl0k,)
n,q

+ﬁ (ll’lC Jgt+2 +811’1 Ho,t+2)

c +P, H c . +P H
St Cy,,+PH,,Hy,t+ay,t+fe+ m,t+1 H . t+1 mt+1 m t+1 + 0,1+2 H2,t+2 0,1+2
R R
1-7 —n (¢, +

_ (I—T[v)l//wyt(l—ﬂ'n[)'f’/'{RLLa +( t+1) mt+1 (¢0 ¢hqt+l) m,t+1

’ R (6)

Gt+2 m,t+1 +Ram t+1
RZ

5.8 G TR R HERE P R F. DN RIFERAT . SESs AN P ix =Mk d®, KM s R
BOEIX =Pl e AR s . R, FEAAE N IBEA S BRI O R, ASCRESHEH IS G Ttk
WS &P SEREFICERN Y (No-arbitrage condition)

z ﬂ’[lnCVHJ(h Y+OInH, (h)]+Inn (h°)+ Bninh (h°)
={y,m,0}
j={0,1,2}

7
= Z ﬂf[ln C (h)+O0In H' (h*)]+ SO’ In H’
={y,m,0
={0,1,2

it+j it+j mt+l+é/lnntvcv(he)-i_ﬂnlnht‘fr(he)
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S BInCE (h)+0mH (k)] + B0 InH, .+ Inm™ (b)) + B n i (h*)
y

it+j m,t+1
i={y,m,o}

Jj=10,1,2}

A (8)
3 BInCE )+ OInH (1 )]+ & Inm™ (h)+ B In b (h°)

£

i,t+j i,t+]

i={y,m,0}
J=10,1,2}

(7) A (&) s Ebmvey ARG TIERIEIMNIRE, vee RIS T
IR

HET IR MEFIICERIGAE, AR RS LA P A fs i AR AOKE QIR A
FR, BIXPATIHEA A T2 ZU R I BOEKT BT IR R 2 535 . W2, P2l
AEE BRI A RSEARIR TR RN BAKT, Bk, Fdm S A 3A T it e R Ry
A= NIIBAATINT B MR BSEPERAERN, NRAK PR TEET b R EOEPEEE
F MATEAN T B ZHRE (A <Sh<Sh™) WIEFENS TR S . RANEFEERS T
V& AT AR I | foR, b, VYL PRI IR R RIR AR R
HEFIZRFo

g

P ER
( V vee 2 V vev )

TR AL
V\‘(’\' E [V\'\'\E , V\'(‘(‘)

B FEARAT
(V\w S V\’C\‘)

i

R
1
| dp—

0 he hs h

Bl REABEXTHESISEZFPNSHIER

PEN L, HEONEE IO T RS BT BN, AR AT R R A
ShE D[ N, dG(h) ) e Loa st [ N7, dG(h) ) TEHEAEpEAIRTE™, 5“4
%$%?%%%&Zﬁ%%ﬁ%@%ﬂ%fﬁﬁﬁ,Wﬁ%%ﬁﬁ%ﬂq%+ﬁNhﬂam
RS N I BEATEIRBURIKTE P, thE “RETEANIENE” P4

TERTRRBAL T 5T, MBORFSCHE S B RIRE S, BT T IR A, IR DI
AL BN AT P, RIS PR RN IRER S A R, 2 7
EUARE P R R TR B ARTEITTE P, PR RO P B AV TR B B Rl
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(2) #=FEiRiE

TERRS, BURI 3 RS R @ AS B RN AT IR S R W TIHEERE SRR, 5490
FEA R EOFRESBAE N FEAFTEN, PLR—H iR CRER 1
R BONVRINFEERIFAARR 155 AR RAERM S EAP R RSN, RS T
RN O, RIEWETE P PR N e TR e SIseR. SRR, S8
[N AR THRNACT, 30AFE 4 vk R T ST UK P T

(2) PESIESEHEE R HRAIn

MGG EE, BT RAAEUbR SIS, A AR E REEFIBAN TR EFE N A
FESYRE P R R R (1], Hik, Aol NI R EERARRHE S, AREERRFER,
WP FE RS RFERAR. PR UCESE)E, R REEE e B L AR, T3
MR e 4B, AT T s R, R AR REKERE AR LRGSR T e 58 s
R BENIALREATR L) R, PSRN BT RMVEERS N DR BEIREAREE TR el T, P ScdioN
SRR Bk, 4 R AR R R SRR R P tmim & T F i RS, R E s R RE M
TEAPESONSRTH RS RINS,  FLIH SRR R T i e R

BT BRI, ASCEE— DA S P A R SO S A BRI, 138D R R

HEIS 1 2 FEm L BRI, R 58 E R DRGSR LU NI, ALORAEA ETF, T
PR RAE AL ARSI ERS, H TR AN il as 2B ORE, AR ATESNAF L
KiEFest. B, SEVAETKTERE (A 5, REERERIERERR, W SRR, &
W ANOEAR, Bl: A™ > A > A

2 R S R B0 1 IR RN, 800 AR Toi P AR A% N T R AU AL A
JA . For, WS OAR AL OR, S T AR EUN LRI CREARA L AR R AT B
GHNEE DR, TRAEFEE m IR E Tl s, BT S, —J70, R B e kR
FARRRMEANERN B, B HEHERIGARSH AL, SEOEES HEE KT, REEEERE
FIAKCPAR ST 75— 5T, ST s s 0PI RSB AR RRAR ST s R s R Bk b e T AR,
MM SRR (BT E T, WHHERET S, ARl S B m T L E i, L
BT ZARRMI NI IBAIKT:, AR AT SECRAT HH oS, SO AR . Rk, 7 5
FECHESIE G, A i JE AR R T s T P T, R EERE N DA i 06 7 . 72U
Bt b, AT P R RO R R S AR R RIS PR SO, A EILL IR

HEVS 2. TEFEGRIELCESS, IRPRE P IR R RAE PRI A8 Sl S %N

vee

Avcc = \PX m,t+1 _1 >0 (9)

vey
m,t+1

RS S RIIE R i Pt 7 O s A U 5 Pt A S
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(O Rrf: W=[1+0+ (&"/B=r1)s. '+ 0+ & /B-rm"e.

v v +7/77V];
R(-7" )y /¢, +g. R(1-z))7 /¢y +g.

Corin _[A+ B+ ) +1+ YO+ PO+
Corion (1+0)1+B+p7)+<"

(1 _TZV)V/Wy,, + ZRLLa _fe +[(1_T;+1)W

m,t+

+yR"'L))/ R+(cf W

42 mt +

+yR'L)/R?
+yR"'L)/ R’

A=z )ww,, + ZR°L,— f+[A—-7'Dyw,, .+ xR L]/ R+(c, ww,

g+

HI BRI, BRI IONIRTE, AREEAR R R SR m S H HIH SO A A S
M. FESIESEN AN EIREHERF

(—) #iEfTE

ARSCHEET 2014 45 P SEHIFELCHE A 2013—2019 45 4 #8211 CHFS 308, /4 S FE O =
RAKEEIE PRI, R JEAHh = EE A o R PR (s . A SO FHEAER A 2013 45,
2015 4, 2017 4412019 4 CHFS MRS R ZEFEAKHE, il E @ik H 2013 £, 2015 4.
2017 4FA12019 4EH (HEIRTTZTHESD) S
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The Impact of the Household Registration System Reform on Urban
Households’ Consumption

MAO Shengzhi' WANG Junhui? ZHANG Jipeng®

(1. School of Economics, Southwestern University of Finance and Economics;
2. Survey and Research Center for China Household Finance, Southwestern University of Finance and Economics;
3. School of Economics, Shandong University)

Summary: A deep understanding of the relationship between the household registration system reform and urban residents’
consumption is crucial for better formulating relevant policies, coordinating the expansion of domestic demand and the deepening
of supply-side structural reforms, and promoting Chinese modernization and high-quality development. To study the impact of the
2014 household registration system reform on urban household consumption, this paper analyzes the stylized facts of urban
households’ consumption by deploying the China Household Finance Survey (CHFS) data. Following Choukhmane et al. (2023),
this paper incorporates the household registration system, land system, and social security system into a three-period overlapping
generations model, and theoretically explores the impact of the household registration system reform on the total consumption of
various types of households. Moreover, given the CHFS data from 2013 to 2019, this paper uses the difference-in-differences (DID)
method to estimate the impact of the 2014 household registration system reform on urban household consumption.

The paper finds that the impact of the household registration system reform on household consumption of urban residents is
mainly reflected in the impact on rural migrants who have transferred from rural hukou to urban hukou, causing their per capita
consumption expenditure to increase by 13%-15%. However, the impact on rural migrants is insignificant. The heterogeneity
analysis reveals that the reform of the household registration system has a greater impact on local urban households in the elderly
group, and middle-aged households who have transferred from rural hukou to urban hukou. The reform of the household
registration system has increased the per capita consumption expenditure of households who have transferred from rural hukou to
urban hukou by 4.8%, but it is about 3.6% lower than the per capita consumption expenditure of local urban households.

Therefore, to improve residents’ consumption in the future, we must first deepen the reform of the household registration
system, promote the equalization of basic public services including pensions, medical care, affordable housing, and education,
reduce the household registration costs of rural migrants. Additionally, it is necessary to strengthen the employment training and
supporting system for the rural migrants, and improve their human capital level, thereby improving their ability to settle down and
live in cities. Finally, it is necessary to improve urban governance and develop social service organizations to provide better
community services to the rural migrants, enriching their spiritual and cultural life and promoting their better integration into cities.

This paper mainly contributes to existing literature in three aspects. Firstly, this paper builds up an innovative theoretical
framework, including the household registration system, land system, and social security system, to explore the systematic impact
of the household registration system reform on household consumption from multiple perspectives. Secondly, this paper
distinguishes between rural migrants and residents who have transferred from rural hukou to urban hukou, and analyzes the
heterogeneous impact of the household registration system reform on household consumption of residents with different hukou
types. Finally, this paper discusses the heterogeneous impacts of the household registration system reform on the consumption of
urban residents from the perspective of endogenous migration and settlement decisions.

Keywords: Urbanization of rural migrants; Households” Consumption; Household Registration System Reform; Rural-to-Urban
Hukou Conversion; OLG Model
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