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KR FEAGELY BARE HREH AR

hESHE: F323.8  XEMFRRAD: A

T gl%

VENRIBIAGHEKN “ =80 7 —, WA EREFREPIEE “ERa” i “Fe
a7 B, 2014 FESFLBUN TAERE) 18, T RAFE MRS KNFES) ), Wi
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N2 S J P A PRS0 (R AR S R R AT R e BT IS R o 20 D 70 F-AX0FR, 312016 4
THEBCRATBOT AT, TEREEBORAN 7 IRE “Mi. Wiy 27 BIMEHUT “—IRBGE” 1%
A (FEERAE 2K, 2009), XE15 4 E AR E 208 N, AR T LR ER RIS K. BT (2015)
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i=1 i-1
JETEWNTE R FE S TR TP R A BB R (B4R, 2018), HRIMISK ML
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(RAHA AR BT R GUREAAR (IR A e FEAR AL, AT AR R AR A BRI . AL
1B 3522 MRIFHEEREA (m=3522) 1) 5 BURA BRI TR (n=5) FIERHIIEEER RS
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Y, =B, +c'FLC+bIQ + Zakcontrolk + e 20

k=1
(19 X, 10 Forg @i, AR BRHERT H ab /¢ FoR, RT3
RIEIWER . Sobel KiiH) z Gt &N z=abls, Cab/ilifiits, s, AbHRER), X—54
THEAE 5% AR E KT ERIEAEN 0.97.

9. ZREES b BIHAR I RAT R BETH B ARSI R S 04

(—) FEEYFER

R 5 R T A BE A IR S PR A M Bl RS IR . FREAR A, [ R EN sk
FRRAE T i PSR B B A SR A R0 9% LSO SRR ORZETASE) %0 2% BRSO
FIARRS 225, &R REONIE, WERMIEZE A BG, KRR S s e, Hime
FHCHOR, MO, B, MEDEZERAT LRI AR REAFE, A1 LIS b
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WP ERES B, HREEFE T B E L, il sha sl SO0EIE@Y, mCRiEsh
S B RS

MTF 2RI ML, XA CRAE ) WSO, A R [ R BN
WRF RE R T LG EE. 0, WEE T - 10 5KEE WS IT-VISEE. i EI1- 11 S 2R I3 24
BERTHMBHRZE ZAZRE, MHNAHE -1 58 R -IVEEE. iR 1 eS8
MR B R INEIRGEFETTLUREL, TR, A L5 R RS EE &
TRALEHIFEE. B0, REEHE |- W 1 -IVERER PR R EE KT RE AR,
ERHE—PERI, Wi 1 - R 720 90 D E 70 al, TSR 1 -IVEEERH T4 142 DN E 7
i 11 - 11 A R 11T [l RO K TR 1T - T 502 R 11- V S AN & 11 -VIZRBE R
BIEES cuvani A IBE TS

T M EREIEN T FEBBHE AR EE22ANMETIRITEERES, HREX
FERIBCE T S TR RIS BE . it 8 1 - 1 IRl REOER 8 1 - 11 K RERZ) 1.4
AP - T S 1T e R Atz KT S L - 1 5E . SR, R P B E R
AHFCCHERBIAT LI I, A LB M AR W S 5 T2 e T30 Wizl 4%
BB B, W5 1 -IVREER R ECETE 1 - 2 52, SR I-V 52, s ll-VI
e EIEES (et N IB\E G VRE FE M e rzsE A rd MIB\E G EVERS | SERTE Foin e 254
AR EE . Rk, BAME, EHFFEnBEREY, 7R SKENAE NS Z S T80
PRI E; A EP%EMTEE&%EEP, A LIZB AL AR FEAE R T 3 S T e e %
LD RE X AT RE R AR DX R 2 AR SR A L s T B 20 ). R IR
(2018) AT 5 ﬁ)ﬁaaLé ARLREREEAERIN S 2 SYEZER KL £ 2010 S22, Ak
LEEHHEANBURARNS B2 1.8 %, TAE 2015 ZeegAarh, AW L IFEE NBUR AN B #%11) 3.38
e R—HEVEE 7 BV

MR —GNAIGEEE,  HAL PR 1S rh g SR LA AR A7 2o ST RIRAIEAR A K RE
B R, wTRUREL RS RPN PSR S (AR 9D B,
HAEAA IR Bl RO B R T B4R R EE. FTRERIRAE: 556, PHEFEAE T A
SRR SR, ZRBE R OBTR) Tl A 55 THASIARIL B T2, MG 1 S SEi
WS AN, FEEFER R E AT ER, FTRESIENSOEM SO . K, PEESE
AR, SRR RERGR, U\fﬁiEZ?%‘/%%LE@iﬂjmTﬂP%iﬁfio A, —fokid, &
FHERMFERN A RIRES THEERNGEE, T PEUK I 3 S .

*®S FUEE IR RERDUHE S HMEVRER (WA REZARE)
[aJ 1 52 5 3 [l 4 EIER 551 6 =157 EIEL
Fih KA SV HBEH ] g 3ChR &Y
H% HP HP H% HP H% HP HP
W] -1 0.253" 0.384™ 0.198 3390 1074 -0393" 0755 1.581"
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€52 3))
(0.144) (0.095) (0.143) 0.197 (0.202) (0.189) 0.172) 0.176)
WE -1 0.323 0.272" 0.455™ 2.440™ 1377 -0.296 0.510™ 1437
(0.182) (0.120 (0.180) (0.248) (0.255) (0.238) 0.217) 0.222)
WA T -1 0.073 0237 0.042 0.988™ 0.885" -0.031 0.145 0.909"*
(0.136) (0.090) (0.135) (0.186) 0.191) 0.178) (0.163) 0.167
WH1-IV 0.387° 0.356" 0.141 2097 0.250 -0.509" 0.758™ 14217
0.222) 0.147) (0.220) (0.304) 0.312) 0291 (0.266) 0.272)
W T 0.397* 0.371" 0271 4237 1.652™ 0.222 -0.402 1.320™
(0.223) 0.147) 0.221) (0.304) (0.313) (0.292) (0.266) 0.273)
EIL-11 0.589™ 0.367" 0.227 3571 1.856™ -0.181 0.168 1.821
(0.242) (0.160) (0.239) (0.330) (0.339) 0316 (0.289) (0.296)
WA | 0403 0.308" 0.170 4714 1337 -0.047 0.283 1.741
0.150) (0.099) (0.148) (0.204) (0.210) (0.196) 0.179) (0.183)
WEI-IV | 05457 -0.046 0.134 0978 1.118™ 0.463 -0.184 0.769"*
0.243) (0.160) (0.240) 033D (0.341) (0.318) (0.290) 0.297
WEI-V 0.651° 0.184 0.130 3.037 0.548 -0.499 0.738 1.568"
(0.388) 0257 (0.384) (0.530) (0.545) (0.508) (0.464) (0.475)
WHEII-VI | 0.574™ 0.217 0.365° 3.035™ 1373 -0.581™ 0.562™ 1.551™
0217 (0.144) 0.215) (0.297) (0.305) (0.284) (0.260) (0.266)
I 1 0.938" 0.517" 0.363 3.699* 0.832" 0331 -0.661° 1.695™
(0.293) (0.193) (0.290) (0.400) 041D (0.383) (0.350) (0.358)
TR 0.945™ 0314 0.711""* 4,822 1.651* 0.000 -0.284 2.185™
0.276) (0.182) 0.273) 0.377 (0.388) (0.361) (0.330) (0.338)
AT 0.437 0.445 0.163 1913 0.886° 0.120 -0.167 0.446
0321 0.212) 0.318) (0.439) 0.451) 042D (0.384) (0.393)
WEI-IV | 017D -0.483 0.407 2512 0.773 -0.106 -0.116 1.035"
(0.383) (0.253) (0.380) (0.524) (0.538) (0.502) (0.458) (0.469)
P e Chgsthl CLfasthl Clgsthl CLfasthl Chgsthl CLfasthl Chgsthl Clgsthl
HHOT 5343 4.188™ 34717 0.224 -0.801" 8.409™  -3399™ -0.447
0.279 (0.185) 0277 (0.382) (0.393) (0.366) (0.334) 0.342)
PUWITER 3522 3522 3522 3522 3522 3522 3522 3522
Fii 10.83 17.12 6.87 43.82 21.11 9.68 26.77 2927

T ek R DRURETE 1%, 5%, 10%MIG0HKT LR . 755 PovbrER.
(Z) TR
TEF A A I, RN FEERTAL IR BORME— ). BE bl, ASORRZ O E—
A A SRR BOE AR AN, PRUONZRBEETH D ai i) — AR S T AL A= dm S I B, BIANFAE
S 7 DR SR Fy )
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{EANFAAT X 2 (M2 T A AR 22 RA0R, SR 8] & RIH 3K RIS R B F, &
BB NIRRT R, AEWT TS B i A SR SR v B S
IR IR. Y, AR TR BT, UG R AT T ) 2R 48 A
AR FIEREA, DRGSR ZE. BRI L 4 D8 (1D BIRMNKERA)S, IR
A 3027 4> FETRREEREALIE (17) TG, SRIEK 6. MFR 6 ATLUKIL, (ERIRRHRAFEAR
Ja, RZE R ERAERIHEE R A,  HARRRBEES RE07 R LA K AA M, RIIER 5 1

[ S5 R BA B R R

Wiy ] REAF FE AR

%6 FEE GBI RITRESTUESEZ HAFEEIER (HH8HE: XEZAKE)

[B1Y4 9 =R =4 11 =4 12 ENERK; EVERE ENERE EERI

£ IKE H F i HE pruii (=ig SR K

Tt MR Tt 3t MR Hh MR MR
WooOH | 0284 0.326™ 0.119 3.406™ 0.898" -0.450™ 0.853™ 1.604™
I-1 (0.154) (0.100) (0.148) (0.208) 0.212) (0.195) (0.184) (0.185)
WooOH | 0367 0212 0.512" 2,509 1421 -0.221 0.530" 14927
I-1 (0.198) 0.129) (0.190) (0.268) 0.273) 0.251) (0.236) (0.238)
WooOH | 0044 0.239™ 0.071 1077 0.924" -0.076 0.175 0.983™
[ -1 (0.146) (0.096) (0.140) (0.198) (0.202) (0.186) 0.175) (0.176)
WoO# | 0301 0.305" -0.020 2.084™ 0.280 0475 0.737" 1.357"
[-IV (0.242) 0.158) (0.233) 0.328) (0.335) (0.307) (0.289) 0.292)
WoOH | 0446 0.434™ 0.343 4240 1.550™ 0.187 -0.399 1.534"
-1 0.241) (0.158) (0.232) 0.327) (0.334) (0.307) (0.289) 029D
WoO# | 05157 0317 0.133 3.684™ 1.725™ 0320 0.354 1.786™
II-11 (0.256) 0.168) (0.246) 0.347) (0.354) (0.325) (0.306) (0.309)
WoOH | 035 0.264 0.303" 4951 1237 -0.154 0.357" 1.791°
IT-IIT (0.158) 0.104) 0.152) 0215 (0219 (0.201) 0.189) 0.19D
W OH | 0.628" 0.077 0.357 1.055™ 0.972" 0.560 -0.336 0.649
-1V 0279 0.182) (0.268) 0.378) (0.386) (0.354) (0.333) (0.336)
WoOE | 0737 0.096 0.021 2.901" 0.672 -0.506 0.793 14317
-V (0413) 0.270) 0.397) 0.559) 0.571) (0.524) (0.493) 0.497)
W OH | 0483" 0.129 0.311° 2,933 1251 0381 0.471" 1.661™
I1-VI (0.234) (0.153) 0.225) 0317 0.324) (0.297) (0.280) (0.282)
WooOH | 0741 0.668" 0.360 3.834™ 0.790° 0.332 0612 L7317
II- I (0.337) (0220 (0.324) (0.456) (0.466) (0.428) (0.403) (0.406)
WooOH | 09n™ 0236 0.715" 5.545™ 1571 0.586 -0.189 2263
II-11 (0.301) 0.197 (0.289) (0.408) 0.416) (0.382) (0.360) (0.363)
T 0.210 0310 0.630° 2.369" 0.361 0.882" -0.186 0.493
-1 (0.397) (0.260) (0.382) (0.538) (0.549) (0.505) (0.475) (0.479)
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TS -0.079 -0.446 0.507 27627 0.724 -0.520 -0.181 1.170™

M-IV (0.412) 0270) (0.396) (0.559) (0.570) (0.524) (0.493) (0.497)

R | Cal Chl Ch Cthl Ch Chl Ch Ch

A 5291 4117 3479 0.036 0.926" 8410™  -3299™ -0.374
(0301) (0.196) (0.288) (0.406) (0.415) (0.382) (0.358) 0.361)

FRAE 3027 3027 3027 3027 3027 3027 3027 3027

F 9.25 14.93 6.71 4201 19.48 8.78 20.83 27.17

T wek ok R DRURETE 1%, 5%, 10%MG5HKT LR . 755 PovbrER.
(2) #H—Toth: REEHENEE ERSWEEENRN

LA R R B RERKF H T O rh, BERIBALERER, BEEE, P EEMBERE
, HHREHKENBEHEN SR E S TRA B ZNFE: MEPZFENBRERET, AZZ8iZRi%
G RELEZCE T 2 S T T S T W A% B D I R . IR T He T e AR [ A 25 5 rT LA
KRB, B 17 AR 1 -1V SRR S AR — AR BEAE A W s by g 2 5, il
18 RTINS [ -IV R AR BB EAIE. XU, S92 Em BRI LK Er L,
HHEE BN L BB T P T D TSR AR B AR S SR )[Rl 25 5 mT A
RI, B 17 5B 18, s 1 -TSEEREE REOY B R TR RZE AR, HES5RE
e, A B B B R T SRR N AL S AR N AL [ B 2

2R A RN (£) &R A WERI 19 F& 5 dr RN B [l E 45 ]
DURII, ST - 1 W8 T-IL WS I0- T S IT-TIL, 38 I1-1V . 358 11 -VIRA S RE R 13 533K
BIRZENIE, XEWE, FEDTEZHENNET HABENANZERY (5 FeiiEmTRE
TNFEE. WA T-I0 A DIV WEELIL-T0. eIV . WeERIIL- 1 WBRIIL- 11, W ERIII-II0. 3
HI-IVANZKENE (58 HEBSREARE - AFEERE REEZR. Wi, UFETZTH
AN, H BN K EAIERCRNE (55 FE7T, 1RA AT Re RN I eE
B—REEEZA (B, BRI, 2017); HEUFKFZRDH 3 ST, RIEXEYESE,
FRERI (56D Fre AR, XA RERIRRE, e, KEm sz, KR
NI AR (55 P5iI8 4.

®7 RKEESEBREIKHRERSHEHNOHARRISEREESNREY () BEENERER

[\J417 (OLS) [H)4 18 (OLS) [\ 19 (Probit)
RRHMEE H JETTRLA A T T W (F HEE
WERT-1 3.919™ 3.340™ 0.475™
0.574) 0210) 0.172)
WE -1 2177 2499 0.282
(0.693) (0.266) 023D

SRR - R AR,
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€52 )
S T -1 1.052™ 0.995™ 0.646™
(0.497) 0.201) 0.153)
WHET-IV 0.720 2202 0.178
0.795) 0.328) 0272)
WHEIL-1 4337 4197 0.689™"
(0.700) 0.336) 0.216)
W IT-TT 3.229™ 3.602"* 0.425
(0.935) 0.353) 0.287)
WS TT-TIT 5.569™ 4.620™ 0.581"*
0.571) 0219 0.170)
-V 0.001 1.125™ 0.757"
(0.850) 0.359) (0239
WEI-V 5.818™ 2434™ 0.478
(1212) (0.586) (0.388)
T IT-VI 4,620 2.789™ 0.659*
(0.744) 0.323) (0.223)
WHERITT- T 3.604™" 3.681™ 0.082
(0.918) (0.443) (0.341)
TEII- 1T 5.664"" 4,649 -0.178
(0.872) (0.416) (0.379)
AT 1.583" 2,028 0.334
0.767) (0.530) (0.301)
THEI-TIV 2552+ 2492+ 0.631
(1307 0.570) (0.438)
Lk el -1.248 0.031 -1.718™
(0.986) 0.425) 0.332)
A Clgsthl Chgsthl CLfasthl
UMD 458 3064 10612
F1{H 10.14 35.78 —
LR 18 — — 82.55

TE: @rrx, e, 2 IURRTE 1%, 5% 10% IG5 KF ERZE . 55 AR MR, ekt L 1061
FEARFREN FRER AN (F) by e feiX— it 1 el

B WANRERR N AETE
R 8 TN RSB dn IR K RE T A T A AR N DA S5 R . (19) 2 lENA
SRR, KA A N R R R ACN 0,012, HAE 1%HIGEHHKT RER2. 2K 8 (U4
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TR, WNFERAER A fr I RN g il o RS, BT AR oS s
H S T T AER

B, TR FIRZE RARAENE, A SO Bootstrap JTVZRHERIN TR R B AE S EA: fir
JERART AT R EE S 2 HFIE 2. BE Mo AR S rszm it AER . Bootstrap £356 77
R A NG v B T — RO GIEIBE. 548, 2014), 1277 JEEL R MREA
HEHRE, RHREET] DR B —A Bootstrap #EAR LR REERFAMIETHE, BUFTAMTHER) 2.5 B L
AN 97.5 B RFIRL 95% BEEACFRIEFE XA, FH%XAEE 0, MARETRMEE OrA, kil
58, 2012)0 ASCRAZITEREEHIFEA 1000 K, MR FREEA dr A S BE 6 it 2. 1H e
UL FETH T AR R R RRSE R, BEXIE (p B 4391259[0.006, 0.014] (0.000). [-0.002,
0.003] €0.727). [0.004,0.015] (0.000). [0.012,0.022] (0.000), Wt NTELELANT S FEAE fi JE %S
FREEATH T BEHR AKDHE w2 TR AER.

CEATPRROERIRGIRSE AT S, DA LR I A 5% 5% B A iy o S BB B SN o
BETT R AT FRBE T Pt HEANG “ AR —ION T E—IH " X —Z 4R EAe, (R 2
1SR IIE . WELR UL, WWNRE A FESECRMN ZEE R MIE T 2R A EAE.
XU, MRS R, AN SRR TR T LA, KRARURESAFIEI T, aTH, X
TP AV PARSRAEAEVE P IS RS /R RS TR Z AR IR . 2, A

AL ORBE A 2 DL s BB K P P & I LS 2 S AR 9 2R 3R (R, 2014: 4
A5, 2013), RAHRESTEMSRIIEERBRE (I3, EBPIR, 2020).
<38 BN BRER NIRRT
=15 20 [ 21 =15 22 =15 23 FlJH24  [E(YH25 [H])4 26 =15 27
et aH KEETE  JKliETh B DEWIER HEET HE N
A A 0.056™ 0.052+ 0.016™ 0.015™ 0.030™" 0.034™* 0.273™* 0.269™*
00100 €0.010)  (0.007) (0007  (0.010)  (0.010)  (0.015)  (0.015
NG — 0.267" — 0.058 — 0.336™ — 0.326™
(0.108) 0.071) (0.106) (0.158)
A W W W Wl W e (e Clgsthl
Sobel £556: — 7=0.809<0.97 — —
i e P (A= AR P (A= P (A=
HA AR o 6.19% — 1431% 1.53%
BRI 3522 3522 3522 3522 3522 3522 3522 3522
EIPERA BIH29  [EH30  [E]H31 FIUH32  [E0H 33 434 [\935
AOEHTE  omETE BT DTHTY SCBEETR SURIHTE YT RN
A A 0.098™ 0.098™* 0.004 — -0.009 — 0.117* 0.113"*
0015 0015  (0.140) 0.012) 0.013)  (0.013)
L ONibis — 0.023 — — — — — 0.314™
(0.152) (0.135)
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€52 3]
PR Chgsthl Clgsthl Clgsthl Clgsthl Chgsthl Wil Wl Wil
Sobel &35 2=0.154<0.97 — — —
4R AR AR T Ealwioi s Il I AT S
HAN R EE — — — 3.44%
SLIE 3522 3522 3522 3522 3522 3522 3522 3522

T ek kR DRURETE 1%, 5%, 10%MG5HKT LR . 755 PovbaER.

AT EHIER 8 HRRIASE R FENE, A (200 EIEIEEERET 17 75 Z 5. 12 White
Frdr A, LA 8 T 9 SCH 7 IV E R R AR T AR, p (EX/NT 0.05, BUAREHESRAFAE R TT %2
HIRTRE. Ak, ASCRAIMEGR/N 3k (WLS) SRIERg T 22Xt [AZE R iszm (FRsg, 2015),
[FEHEER AR 9. RTEEFR 9 53R 8 MG KAl LUK,  IidiUse /s —3feid 58l i/ — ik gt SRR —
B, WAl TR IO R — B0 .

*9 KEEDEH, WNRENRATREHEAAIRE WLS EJ325R

A1) 36 A1) 37 [ 38 A1) 39 [F1)5 40 105 41 42 [E))743
D E 7 QD G eV 5 7R B | Tl 7 (= M 7 QR i 17 QR V= = I 1 R . /)74
AR | 0.046™ 0.002 0.034™ 0.456™ 0.170™ 0.008 0.003 0.153"
0.011) (0.009) 0.010) 0.021) 0.020) 0015) 0017  (0.015)
R | 0271 0.046 0.335" 0.683™ 0.170 -0.198 0.965™ 0417
(0.105) (0.081) 0.111) (0.163) 0.179) 0.152) (0149  (0.143)
TR | S gzl e e e W Clthil Clfsthl
AL 3522 3522 3522 3522 3522 3522 3522 3522
F{& 19.64 17.39 13.86 78.57 42,67 16.39 4470 60.29

Vo, SMBURIETE 1%, SUIUSERT L. 5 AR,
N ERERTR

AR T — NG R T ORAM X A AT R A R 2R B e i R AR, DA AS Y
NSRS T T SR i R SIR AR SR T B G5 R, 3EiE—2D b T A a I R A
PSS (35 BB, fa, AR TN e S BEE fn FA IR AR SR v 2l 4
FRISEE RS 1 AR

WA R R: 5, BEE TR NN, R ZEER A 28 S IZEg N, MO L
HZHE D . B, BIATE, AL EER H b S AN 2 SO B2 v TR Wi AR
B ERHENBREY, AREKENEE NSO E S T30 BRI 2B
FEH, A LRI AR AR R W P T R 500 B B D g 260,
FARMFEERSTE, K SRKEHF SO EE /T HZERNERRE. B, EhZFmE i) LxRE
T, FTRFERHEE IO RE LT AR P RE; £ AN T HA BZNFERRIE R ERE

-102 -



SR A T WO\ o 5 AR SR R A

A BN, WONFREAEFBE L a AR AR K EE R dhil 3. BRI R RS 1
I ER.

BT BREGR, RSO, BERENRANE R, s R R B a e, AT AL s TR
Jiti: B, ARG AHUARAS SR IR A PRI B S S ARSI AV N A T8, AT
AR 5, SRR AR R RO FIR,  SEESGEARN RO &, 8287
ARG TF VAR RS, ek RIS AR g, M BSGE AR S BEH 94,
TREBEAASH PREFIRIAT T2

ERUIINR, AT TR TAL: 5, 02 “IJua P RIMARE ST AT, &K
RN 1al S HA FAFAEE AT IR R, BARATRIERIHIZ), AR N R R,
= ASCR S e O REIAC R, RBErs AT A R A: d A RAIE A SRR B R A
X ZERE, MIARERRIZERN 225 =, ASORFB BT ZRE A P R A XA T R A R,
T EARAMEEE L BRI IR, XREEERIH P A5 SA SO % X
PSR, RO T 0 BT T A

SE 30K

LB K e FERE, 2013: (EUFEEPRIRMINEY, Wl b St

254 I, 2016: CRIR T BEA: f AR R SO HoRREH Bhashfisni ), CEFERETY) 28 11 3.

38R 2013: (E A ZEMALEE RN AHT, (hIuME 240 5 6 .

4[58, 2015 GHHEZSRE), bl =S5E BRL.

SBRE, 2015: (FET UFaE NOBRI P EA R, AR 36 6 .

6.7 SKEER, 2012: (ARSI G T HRIIX RN TSR % AE54 Bootstrap FI MCMC i), (LR
103,

7THEL FEE. WA, 2015 (PEFKESMATIRE), B TN

8ALA, 2013: CRTRERTWNTEMRIEEY, C(hERNUS) 56 M.

9AFH, AT, 2009: (HENOLHBZRSRAE RIE SRRt ), ChEADREE) 55 4 1.

1070554, 7K, 2015: (CHEdnfEi FHEUE R SRATR), (INTALRRE) 552 1.

AR 25X, 2009: (80 FACLLKIK EIA LIS WIR ARSI 2T, (FHIEAR) 553 Hl.

1278825, VLA, 2014 (GREEAE A RIE S RH S RS 70y, LIBT3 2 39,

BBARER, 2005 CRESGUITEREL), (VR 252 .

140 5KFF, 2016 CHIEMGARATE R SR s S5 X e ), (WERE) 58 4 1.

ISXUMERE FBAE, FLR, 2019: (RONFE. 24Tl SR IEEE P 3K, CRARGFE I
1.

16, XIS, BE, 2016: (FRIEFEEAE A A HE SR T SR BHU 7O, (RlLiFe) 285 7 1.

17X, 2010: HHEZREEA: i IR KA S = T SRR RIMISERR ALY, DML WKL
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18578 1R, 2014: (NFUEERL, JHBRESHZERAIPARIED, CANERTTY 4 5 .

197975, 2008: (FRIE LA RIH SRAMIIIHX 22570 HT—FE T Panel Data (250 547),  (RAGAMV R4
(H2BEROY 28 5 #.

204K, SHFS . B 2018 (FBEAMANL AR SR ARG, (hERRE AR 59 .

21T ASL. B30, 2015 (hE S MECRRIRAESERIET T PRGNSR, (GBS
11 1.

22.EMRA AL 2014: CNDERSEER, PRSI 5 R RO B — 5 T A bR ahd SR I SERF 7Ty, (hiE
NE « BHREEHED 562 .
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Family Life Cycle, Income Quality and Rural Household Consumption
Structure: An Analysis Based on the Family Life Cycle Model from the
Perspective of Children’s Heterogeneity

Luo Yongming Chen Qiuhong

Abstract: This article constructs a family life cycle model based on the characteristics of children, and uses the data of China
Household Finance Survey (CHFS) in 2015 to test the impact of family life cycle on rural household consumption structure. The
study finds that, first of all, with the increase in the number of children, the food consumption expenditure of rural families gradually
increases, while the cultural and entertainment expenditure gradually decreases. Second, the consumption of daily necessities and
clothing for girls’ families is significantly higher than that for families without girls. Third, in the middle-aged and young households,
the education consumption expenditure of boys’ households is higher than that of no-boy households; in the middle-aged and
elderly households, families with only girls or more girls have a higher level of education consumption expenditure than those
without girls or families with fewer girls. Fourth, the transportation, clothing and water-electricity consumption expenditures in the
middle-aged and young families are significantly higher than that of middle-aged and elderly families. Fifth, in the middle-aged and
elderly families with only daughters, the consumption expenditure of education for poor households is significantly lower than that
for non-poor households; families with at most two children and boys have a strong willingness to purchase houses in the future. At
the same time, the study also verifies that income quality plays a mediating role in the impact of family life cycle on food
consumption, education consumption and clothing consumption.

Key Words: Family Life Cycle; Income Quality; Consumption Structure; Mediating Effect
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