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T A0 55 o, 20195 52 BT ANGKAR #R, 20205 AHREE, 2020), {HAELE A RE SR BUME FE X 70 ASHERRC LA R T
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B, A2 BETUA 27 Lk A MWD , WON A 1 38 00, A2 BE IR T 1 i &5 Sh LA =, <= ]
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B, AR s AN D R EEE R I o E L, MEE R BRI E R EZEE
Z PRI, F 2o nl e 2 ak B 8 s, O B ST LB CBRAR IR AT LR R, 2018) o T 20 B s X i 3
N SR BE S B () 5 W 7E STk R 45 BIRIE SE GBS R T ¥, 2016), — J7THI, BT 5% BE il 53 1) 5 JF 4
R FERKBEAE NI Tk 55— 5, Wah A H 2R 75k R A 7 % (Poeze 45,
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WA Z G, ATRES T RIS T L — iR 2, 8L 2 KA S b 25 T T UK I3 T, X2 5 8030
N EFE N8 T (0 87 8 R BE (Wang 25, 2019) o MR 4 79 B 75 i &5 1R U8 5 B A MEURN A,
BT SR AN e PR 2 AR A BN 2 ¥ % B (Galor A Stark, 1990, Ik # ish A K
B JE T B, AR NI B 2 e I — AR LR R B i, 3R VR 2¢: R 5
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SIS TR NI T KD T AR, B 23R8 100202 AN K EEREAR . W E AR R 5
(FEM TR FELE)SEENERITELS,

AR IRE ) 2 e M 2B T R AR B N
FEEETAIW AT HE TR . B 3 R T
AR T R 2B TR S a1 K BE Y
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Lnexpense,,, =0, +B\threshold., £1 IBTEHRMSET
X kidgrade,,, + 3,kidgrade,,, D
+ Bsthreshold., ., + By X ffi | bedEz | BOME | BOCE
R B
+BZur s+ Pt Cot T+t FEEH FIT/A)  3373.331|1381.971 | 749.454| 10 060.360
B o . . S A 0.241 0.128 0.064 0.585
b, R AOR A DR, BRI cwiem | aro | oasss | 1 | s

s R3S RE TR A (FROR Ay o B R TR H=1 | 0547 | 0498 | 0 1

A5 1 Lnexpense,,, /& F BETE AW T ¥ & H FUAK 1.630 | 0.619 1 6
KOTH TR RS BRI R, A A PEEPERICH=D | 0536 | 0499 | 0 1
Uy 38 71T R BT AN 4 i EORE SR SR URON RS 37492 | 5141 | 25 60

. N g - TR REQUE=D | o, .
ORI 2014 F UM SRR T EEEIE 0 0
., . ZHHE 9467 | 2440 | 0
ffi. threshold,, F FMNIRTIHER — Wi s |
) . FEPHACRN=D | 0871 | 0.335 0 1
ot 5 TR - kidgrade,, 1 735 1 205 5, A WAPFEIRHER | 6.665 5.142 1
9N 1 HETHW 6 2 AN FNFFRIET  mmesmecz=0| 095 | 026 | 0

WH., BREEW ML LS HENHBEM i B4 37403 | 5153 | 18 66
T, HHB KM TFZEL. RIS BOUR=1) | 0945 | 0228 0 1

HFEANET RSP E R 500 BB HAEER | 9465 | 2363 0 19
Zou R B DL B R AR, fu g MEIRTHIORK=D | oges 0342 10 1

0 e B P B e S TR R AT 2 1 FREWAGT/H) | 6481.095|2667.709| 2000 | 20000
==Y AiiiN = N =

R B TSR O S b — e

f B 22 02 2 )L B A v 5 I U R AR K . — T T, 2 IR WA N () A LR
LT (B A, UM 1) 5 1 23 L 85 55 ( Trope T Liberman, 2010 573 — 77 [, B0 il 45 B 8] 8. 76 4 W7
AL, ANHERR — S KK R G T B B RN BOR 2 . B, BEE 7 LE R, e

© t1F & i P B BORTE 2013 F &, FRMEE ARG — W10 R dhp 5 TTHE, H 2018 4F CMDS i b & B i sh A O - 55T (e
BE R, RILASEH 2014—2017 4E CMDS $idfE .
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ORGSR 2 B RB S I 3 R TR AR 52 B 57 b 2B BOR A R2 o O S B MR S 4 rh
[TA A, 35 L OGTE St b 2 T THE S 7 R RN S BT AR A, WARB, N B, R AN A 1K
JEE JIT AE 30, I P 7 2 o 2 TR v, LV R B T R BT s A, B o 2 TR X
BN 0 B2 P AR A

1T SRR VH K 2 S RE AR L A S R, R R I R ) T KR AR AR B X, B T ORFAE
JERFAE A AR R AR o rp, AR AR A AE T MR T B BRI AE S R AR
W R ZHCEE R N P AESR T AL 2R A DL R SR WO s AR R AE B I R S
BEIL il R RBEFERM DR T KR 7 5 I TR AE A ¢, B b 2 ) 1 i
Ja — W T R AR AE A R Z,,, BAR AR AR DB A XA B IR P TR
st 75 A B AR AN S = ML A B[R, B RION TN ST R E RN p A BT AE A
W] 7 RS ¢, PR3 1] 5 28U, 5 a2 VNI TIT FR) 5 SR AR o v 2R

B VEESIELER

(O3 H . 22 on TR CORBEIRSE R . 51 CD—F1(3)3F 4 4% i 22 5 A1 [H &
RN, B (30 57 3t rp 2 [TR R £ 2 58 T IR [m] VA 28 A0 25 D B, R WA St 3t v 2% 1D AR vy 14
YR, FKBEH REEE T K FER LTI REZ . 51 (DH—FS) 7 hl fEnm A 14T Zfif
2R UL B AREA A A, 5 s S 1 rp 2 TR T 3K 2 5 B R B A H AR . 31 (o) K
T RN T AT T I B R A AR B, 4 SRR, )R B R AR e A e
"R A2 T T3 £ [ ) A K 2 O i, X U W AR LE T I D A B O i sl N B X A A
B Bt B BN 1 SRRV 9 52 2 57 b b 5 R A7 B e BE R . A R 1 A5 E T IR EE

F2 HEEE:FHREHTRNAOREERANE T HENRZN

S Bt L SR %) €8 2) (3) (4) (5) 6)
ESUE N ESE N EXEN INT | 2ARULETL EREFS
TG St R 2 TR —0.012°€0.006) |—0.008"°(0.003)|—0.008"(0.003)|—0.009"(0.004) | —0.006"(0.004)
IR B B Sl rp 2 TR —0.0447°(0.018)
FLUER —0.0037°(0.001)| —0.001€0.001) | —0.001€0.001) | —0.003°(0.001) | —0.001¢0.001)
VIR B —0.000€0.004)
St TR 0.116€0.117) | 0.217€0.131) | 0.119€0.105) | 0.144(0.138) | 0.082€0.102) | 0.092€0.103)
FEERHIEAS & i) Eickid i i Eicki
NI T RRAEAR B il ] il ] et
JRHE FITLE AR A I8 AN i il i i Et]
NI [ 58 BB i 11 i 1k il
A T8 R 24l 4 4l Pl
FEAE 100 202 100 202 100 202 43 863 56339 100 202
Adjusted R 0.002 0.470 0.472 0.473 0.465 0.471

R B IR10% 5% 1% 2 E K .
ST U M AR S b R TR IR B N 1 SRR T SR RS MR K KN,y B LR B AT
W 7N 2 HE USRI — A 2808, DL 2016 A R R 3 T R0 A 38 T 114 S5 b e A 3 A
0.388 A1 0.177 KM 5, XF T —AF L AIVFE RN FZKEE, 244t AT A 3 7 0 21 A
T I, SR BE PRV 2 K T 2 DR DA TR Sre e v 2 PR T 4 1R 1.52%: A5 56 4 SO R DR 3 T ) e b
PRI, 2 IE AR X S IR T B . T Lo IE AL T LA G SR BE T B K T RS e R R A
M4 1 2.79%; 4 LATHE 2016 4F 72 N30T 0 b b 2% TR 2404 0.189 ALl oy 4= [ Ffr A 41k 7

@ X NERTI R 432 TUVU BT (I 2R3 KR By B3 VTSR 5 ) 80 7 AN 4
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Hby Hp 2B TR R YA, AE A Y FRLEC S b rp B BR A R S A T A AE S LR R B N 1 R RE
e 7K S DR S b r 2 B 0 JORA 17T B2 78 1.36%, VA KA H 1 1.36%%3 450.583=46.93 JLiH T & 1
Tt CBON AN G0 31.87 AL TG FEE T A, ORIk, B 0 S R S TR A A TR A D
TEFENIR T I 2, AR T HE 4R 30 T 78 9% K- .

(ORI

1. B 4 S5 b b B DR AR O T B R . D G 2 o BTV L T B 3 0 TR A
i, 223 20 BAE B 720 B ik (I G 25, 2014) . $ 80 TR S5 REE V2 MR AR VE (K 35 1 A
P, 2019 W (1) S 1A 2 TR BEAT IR, R IR S TR S T AR A IR Y B
N, SRR g R — 8

x3 REUHQE.FRRBDETBEHRNITESE

B LnCREE 3 €D) @) 3) 4
A5 i BT ERE E G JEHIERES
FUEG AT —0.003""(0.001) —0.008"(0.003) —0.01477(0.005) —0.005°(0.003)
TS 0.001€0.001) —0.001€0.001) 0.001€0.001) —0.0027°(0.001)
St T 0.035(0.022) 0.050€0.045) 0.139€0.101) 0.045(0.076)
S 100 202 100 202 100 202 100 202
Adjusted R* 0.472 0.472 0.472 0.471

VE: BT 1 A3 T R R NIRRT LA™ R 28 G L 00 YRR T O A G B RO e
e VNS o

2. HHAS AT 2 B R AR - 5 8 B R A A A7 AR L A AR 1 D, 2R 4 51 CD Rk
AL B B O B AR G BRI K EE T 2%, O T RIBRIN LS, B (2)—F1 (DB T S b 2%
I"JHEE 5 5% T Bl A0 G4 £ 0 B 10 SR BE T B R IR RE L, O 8 (4D R AR B R SR REAE YN IR
TN 2, 50 CO—51 (4) 58 LR B 35 0 A7, FEMESE A fit -

x4 REMEE. FRREHBNESES

€D) @) 3 (@))
sl LoCEFEEIZEMERKEE T | KEHBE | ARAZEENFENTE | Ln(EANHE T
T AR T TR —0.008""(0.004) —0.004°(0.002) —0.004"(0.002) —0.006°(0.003)
Ty —0.001€0.001) -0.001€0.000) —0.001€0.000) —0.001€0.001)
S TR 0.143€0.124) 0.063€0.051) 0.070€0.054) 0.157€0.118)
[N 100 202 100 202 100 202 100 202
Adjusted R’ 0.469 0.234 0.238 0.504

3. HRBR T P BCSR B R . BRI S5 (20100 B HE ) B2 23 1 24 5 R 94T . AR TR
FBURRIRW, 05 51 CO MNP TR BRSNS p, 20190 0 “FE4 ) 798 7 1R (4 5%

@© BLEZAE AL, 43 9x0.008% 100%x<AH N [ -4t H 25 T THE AR (B 258D T3 3.

@ 4 CMDS2016 #4iE, ¥ LAEFIVELIMREIAN D FKEET-3 H i 2% 3450.583 TT.

(® CMDS2016 1, H L HHE M BT L i sh A O KBEF A 50 3514.820 76, FLELFHIE N 4.694, 45 2015 4F 1% #hFE A
K, T AT S AP B EN N T FBE (& 4 R EE RO LB 0.026, 2015 4E4 [ 1% A IR A 32 BAE ARE R, o E KRS 5
BN 4.095 12, 93T A 4 27 2 51 (4.694x0.008%0.189x100%) x (3 514.820x12)x(0.026x4.095 12,)=31.87 147t

@ FFHENZ AL R BETH =2 BE T P+l o5 A Az aE Sy JEA.

® M RFR=EH RN

TP TR B ke B T R M 42 K 2005 5 A B 9 Bt A L2 B S5 4T I 91 6 A0 v [ 5 BE 4 R 25 55 5 7 Lo B 45 A1 f1 o [0 3 T 9%
FUIHESR L, LA https:/chfs.swufe.edu.cn/info/1009/1286.htm. 31X B8 F #8052 T BRVEIN S0 AO7% 7 TIHE, 5 458 FH SR Ei v A gs B v U 5 000 7
FUIME TR R —5
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Wi 5 o S L T 2 TR AT 2 5 52 LK) 2R B AR S35 D B, X AT RE S RNV 2 AN N D K E
YA IEBVE T TIME IR B R, T B A R SR RE R SRR S PR A L T S St eh 2 TR
TS5 OREMAE: HREMBERN A

5 2 \ 3 @ \ (5
BB LGSR EEN 4 ‘ ‘ HEBR LS5 BB N SFBUR 520 HEBR 57 1 e =5 BRI
EHIESTIM | AO-5HZTLM | H0-58 T HNN | A16-198 TLiy | ANBHN
MAANOFE | BRARMANRKE | WA DKE | wshANOKE
TLERCGER<F 2R | -0.0097(0.004) | —0.006€0.010) —0.005(0.026) -0.000€0.017) | —0.0107(0.005)
TRAERGEER) —0.001€0.001) | —0.016™"(0.003) -0.013"(0.005) —0.006(0.004) 0.001€0.001)
S A 0.150€0.115) 0.138(0.102) —0.054(0.667) 0.252€0.301) 0.015€0.102)
FEAS & 87 045 94 501 12 796 32479 47991
Adjusted R* 0.466 0.455 0.478 0.406 0.487

= FI GO SO Fthi] 1 SR EE AN IR ATRFAL S 8 S0 NI 13 [ 2 2807 A [ 5 280

4. HEBR 55 BB N S A S v 25 BRSSO AR R B O T 2 AR RN IR T Y 32 B )
B St P B O, [ KRR M6 T 55 #OH N S SR i 5 UG, X SO A [T v AT R
I HLI5) AT 8 5 M 20 N ) 5% JE A5 A0\ H R0 9% o T SR AR v [ ) e St v 2 TR D S M g R ) S
N BUR BN, I8 A% T 22 B A LI FIREAEAE o D HRER S35 #OF N2 BUR IR, £ 5
FI R FEARBRBIAEA 0—5 2 T L IHEh N 1 S BE AT 2B 5 R, 5 58 3 S5 #OF A%
Ay AR, TS B AR N T A2 R b B ECR RN, HAT RS R LB HH
NZFEBORIIR W, SRR RGBS 05 ¥ 7T Al W iEs B s N K g . 45 R 87w, 51
(2)—F1 (3) v 5 3y v 25 )R A1~ 2 68 1 52 T [ U9 2R B8 AN 8835, U 9 3 o [ 0 5 SR S ik £
FATE 55 BB N A PR B2 T B

DN HEBR S b R 5 BRI RE 0, B CAORGFEARIRBIEAT 16-19 2 T LM ah N D R EHEAT %
REFAS 56, 45 R o S b 25 T TR 7 2 SR I 52 T [ A R B B 25 . SEfr B, S B
SRS S v 2 (AR LB, AR KRR 0 I, 6 R R B RS, BEIE T A = A e
SFE, HACRHE AR TAR R AL =48, BT LIE S S0 57 b i 25, [RLE St ath v 25 (O BR ) K 22 v
FE X 7 1L P 2 R BR ) Lo RIS, 5 RE B4 A B T A Al (R N I AN B2 e i v 25 BUR B2, 310 (5)
Xt P 5 T U BN R RE A AT [TV, 52 LI Y [ 5 AR AR 25 0 i, 3 W RIVAE e S 3 s 25 A PR 1
S b 2 TR AT SR 6T 5 B2 T B A AR

5. HEBR T E T H AR R R R . R BN DR 2B R R B Pk S5 TR K
P B AN < R R TR R P A X T BE S SR M R B TR AR O, HLWT RERE T R A LB T K
& B LA RS2 o 5 BRI LS PR R I RE I, 3% 6 H1 (1D —F1 (o) FE FEHERL R IL Al F, 70 B
T S I R AL RS B, B TR S T R S LI (R U AR AT 2
T, SEHEL R A

Fo REMARE:HBRETEEEBHMESR

o | o | e | @ | ®» | @
PRI B BN TSR0 T )2 A ) 2 LT
Lo EEH 9 LnCAEfEALD LnC A¥Jh X | S5 == k380 | LanCHRTSFY) | Lo S 54 | SREHLE &5
A B ED S TH) EM PR AREUGDP

FUEL TP ETHE | -0.0077(0.003) |—-0.008"(0.003) [—0.0097(0.004) | —0.008™"(0.004) | —0.007°(0.004) | —0.008""(0.003)
FUEGIHEEA R | —0.000€0.001) | —0.001°C0.001) | 0.000€0.000) | —0.001€0.001) | —0.001¢0.001) | 0.000€0.001)

TLEL 0.001€0.004) | 0.015(0.009) | —0.002€0.002) | 0.007(0.015) | 0.003(0.008) | —0.001(0.001)
SR A 0.114€0.103) | 0.117¢0.105) | 0.122€0.106) | 0.116(0.104) | 0.113(0.105) | 0.119(0.104)
FEAE 100 202 100 202 100 202 100 202 100 202 100 202

Adjusted R* 0.472 0.472 0.472 0.472 0.472 0.472
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75 2 I HL A2 58

(=D 5 M v 28 1R X 5K B2 07 1B I L . AT ] CFPS2014—2018 4 8dl, "R 46 57 b
2 TR KR 2% 7 #OF T R . 3% 7 5 CO—51 (2O i SCBRERUT 22/ — 5 s i i sl B
AT XS BE B BT A, RTRECD, 053 Z KR &7 RS S K KR &% T 2
BEREAT RN 85 R BoR, F b 25 TS 7 200 908 T R B0 3 O A, R A
RBZIE TAE I, UAIRTT  S h h 2 TTRE R R, SR T I O TR . R, R s
I 2 30 3 B AR SR 1 2 3 B2 T 4 ) s N S AR RN T 9 9%, B 2a BROL

®7 FRHEE

» | @ » | @ | ®» | ® @ [ @
PR SRR — SN — SRR 36 =
FRMLE | FRIMEET TLE | T o528 | Ln(KEH e e
e | e | TREE | ol MESE | MRS
TS | RHEFR B SY — T BT 9]
) —4.699" —0.589" 0.030"" 0.030"" 0.001 —0.009" | —0.000 ~0.001
TG S T T
(1.396) (0.259) (0.008) | (€0.008) | (€0.001> | (€0.003) | (0.004) | (0.002)
] 0.552 0.014 0.010™ 0.010"" 0.000 0.003"" | -0.003"" | -0.002"
TLFER
0.371) (0.135) (0.001) | €0.00D) | (€0.0000 | (0.001> | (0.001) | (0.00D
X —62.585" | 34915 -0.270 —0.290 0.020 0.078 0.160 ~0.012
S A
(22.918) (9.309) (0227) | (0228 | (0.017) | (€0.051) | (0.128) | (0.04D
R AR 110 122 142037 | 142037 | 109289 71759 100202 | 100202
Adjusted R 0.289 0.064 0.272 0.164 0.881 0.484 0.105 0.032

AT 02, O A — B IE RS A0 0 0 T A — R, A 0 £ N
(Lazear, 1977) 0 5 BEHF WD BBAR T, 52 BTN EI T4 Kk A PO IR >, MO\ TR B 52 A,
£ ECR DM % 3 3 HLILTG, I8 K T 23X 5 Aina Al Sonedda( 2018) I FH 2 K FI K
EUCHE A 4 0, T 40 T DT 6 T SCI 2 2 SN, 6T 5 5B K P b i

(=) R % TR T4 8 S5 BB 4 7 910 C3)—3 (S LB A 1 F i ke, % 7
S5 7 2 TR T BB o (3045 T L H K R I — R U R
o G TR, SR TR TR SR A TR R N T, I 5 e R
i, BT o 0 JL B B S 0 MR X 4 R R R SR, B (DR 5 R R B
5 SR T A RS B CSH REA BRI T L0 A B S O REAS, Ko SR o8 T THE RS T
52 B — 7 SR B < IR o 45 SR, 4 TR R B E B () 5B N TE, SRR B T R G
Tt S T TAEHN T LR R S R ER IF R B T4 5 R B 7 S R S R
RS . 35K 5 o1 T 0 T <R 0 T ARG 98 A T IR AR 0
B 26 WUSE o — 77T, 58 AR B FE BT 5 05 E 20\ T30 90 R IO K s 5 — T
BN T IR IR B T % (Poeze %, 20170, LU b T B T 4077 A A BRAME 0 Lo
(Yang Al Bansak, 20207, #6 4 {5 5 K K 70 ] He T 40 76 5430 7 7 0 0 % 0 Bk, TR 1 0L A R

@ f# 1] CFPS #i##a i) J5 R &, CMDS A KK F L #BE W AIAR AL & . LU CFPS2014—2018 41 CMDS2014—2017 44k (i
YT, P0H LS BE N BT LREIN DR IR B TR FBE NSO S S 75 W B0 h B R 5+
@ FBEHCH W AR 5 S T 2 (¥ BB 7T A A AR P SR, 4 R A I PRI, RE AR S D IR T K IE T L
Bk E EIHL, BN EE St O i (S RIRTT, 20090 XF ik, AT CFPS2014—2018 %, BLEAE K KW £ 7 BETRI R K B %
T2 HCE AR RAT B T SRR RS0, R R S R S BRI, SRR 2 2 I — s R 1 T B
115 -



MPZRI 203 8 128

JEE Hb 46 CE RN IR T R 2. (HIBIR 2, AT X 2 BN 5 L I B, ek —
R B AR B N R L B <1 5 0 B B SRR .

—NATRE Y 1] R, T2 B ST AT R b b o DM RS R G B N 1 SRRV o i E — L, R
T B B> H R EE R AR B 51 S ) 5RRE Y B AE AN TR XA A R o 3R T B C6) K RE AR PR
NF L BEIE I FBE, 0 S b b 2 TR 5 20 AR 9058 LI el 9 R 0M AR (2 350 B, IR AIE T
T2 B AR T B T R BUR B 1 SR BE T R I ME— IR 4%

(D S A 2 TR KK B JE = R 1M . AR5 CMDS 3] 45 H 2 75 4T 578 A Hb K 4
JEAECS LA D i sh N i B R B R, 0 A 2 SRR R, BB R, BUEN 1, 50
N 05 B4 [R]85 A2 oo BAR U I BUECA 1, BA 0. 3£ 7 1 (H—F1(8) BT 57 i op =5 [ TRE S 5
ol B = SCIR R VA 45 S o 81 o S b 2 1R DA R S b e S DR R A A I A8 ELI [
HREIIA R HEE T %, KUWREE T L FER 0 BT, FHh 5 BORIEA S IR R K
(0 88 8 e B, T B2 A B N 1 SR RE LR AN M (1 9 R OKSE R 2¢ FRAS BOT

BT LFEgTtm, FEBEEEZ P E TN mA S RAERZEBNL, XRPKKIA
NI 2 WON 22 B 5 R B3R K T o AN AE B S 00 0 B AR, T I 1 S b o 5 ) R
R F KRB PSR o IX — g5 AR DUAE I SOk e AR B T IR E, — U7 T, BRAE IR S T
T A FE S AR AEAE W 75 SR (B S AT B, 2018), 3780 1308 B 5 R Y A K P
RN LA 55 5B — 7 T, T 2 BEAE G 38 i o MR AR 5k, LA RER #FE B R B ( Smetana, 2011),
HLBf 7 2 A I 1N SR BE 22 5% 1R 138 K, ACRETE 23 3 B 4k 4 B 7E T LLSRAF mURON .

BRI 4R tH 1, Ry CMDS SO A 7 M BT ZESR T I s AN 01, W SR B
W, A B SE TR AR L A R BN Tk R S TR BT, RN T T A
T SR R AR R, X, B R TR A v T I A B N T R 2 R R R I AR . — 5 T
WATR I F L E T, R E TN R KRB m A K ERERN: 55—,
TATIE R 2015 47 1% N R T8 75 H0d , AGr 56 S5 b o =8 R G S 30 N 10 SE R 3 H BT 7 38R 717 11
SEMA, R DL L G s, AL BESRBRIA H BT CE S T A PR B 52 R b b 2 TR B S U R AR
FAA o VIX AR B8 T AT B S o 4 SR AN R AR I R R T U

. RRESH

OFRKEREKF . FEKMHREARCFBER W1 LR85 R & NI 5 b 25 (1 R, B2
VB FEE W RS EEE K. £ 8 5 (DA (3R EEFH2 HE KV 4, K Rk FEXUF
W HEERSANNT 9.9 B 12 MR FETF 12 ZHATH . 458 8K, B3 THE Rt
WSR2 I s N 1 SRBE T SR A I E B2 . LR F T2, M R A O RER R 5
5 A2 5 b v 2 PR S, B2 R b e 2B B RS M RN s TR DI R BN I R BE T R 2 AR B
TS AR B, T SRR, A T L HBCE SR L A R E T 7R

O PR o SO (B TE VY S8 AT D9 R oy 4 B8 B2 00 A 6, 3B ORI SROBEAE 3 27
1709 EAFE S W B AR CEZE M E B, 2021), T AL G800 R W 2 0 & 17 2 52 0 25 3E 3R R
TR %o 2% 8 HI(4)—3 (5K FEA 3 N AR AT R P 3R AT [l 05 . ] AR B, BE T LT
e, A EE T ARORT P S, S b S TR N T I SR RE N B B R B K. X P I T
R R R, — 23 DR B N D R BE A B AT L E (B AR E AR, 2018), Xt F %

O RTRE, B RS TR
@ WUERAEE T A — 5 RREU™ DA B DK EE .
- 116 -



MR FREE R RAMAOREERNBIHER BHHIE LR

52BN Th A PR S B0 A RN R SN RURS, TR SRR B T B AR R BE K ORI T R B
N FVSRRE S 308 0 A R 0 75 T Bl e, T SRR e TR T DR 1 K EE (CRE AR A T
S, 2019), FE 7 L HH ZBHATE LU, H AT B8 i 7 2R RN AN B R 1 (1 BT R8T ik 2> 799 2%

(D F2etknl. dT“ERRL WERIAFAE, T 25 A 7 1 5 52 18 31 7 b b =% R ]I 0
SR A REAFAEZE S, R 8 FICO—FI (D RIR T 4 7 LA R 25 5. VAT ORI, o T 5 2 K
FE, BE 5 AR T, St b 25 T THESR o 2 B35 R AR S B o, (HX L K e B B R . ]
REAT IR AL, AEAE AN I KRR RN ERBE RN, LT ML L LER B R EH
T S BN A s [, AU R AT B oK 2 R B T SR BE SR AL, A R RO LR A ORI R
55 2 3 A5 WA T by B A £ BT e B T IR LB MBI LK B AN R B AR AE, AR
BRI BHE T L HE 2 M, WOWAR RN S B, o] 88 23 1 i 58 K 22355 F48, TRy 1% % 2 30
LI ok 5 ¢ 5 2 3t i 2 3 2

CPUD PN T S o AN TR S AR iy e o 25 DR 22 BRRK, sl A K RE T 9 52 5t vp 2%
"M RS2 T BE A 22 R o 3R 8 HI ()1 (o) He 3T N VLA, g 3 i 2 e KL R K S Al
Wl e LUK, St v 25 1D S 7 8 DKL R DR R A3 i A2 3 B BN 1 5 RE A A b FVH 9
A A T, EL S 3t rp 2 TR 0N K ARE R T 4 2 B A A b v 28 f) 41 ) 41 P B o

®8 FRERMON:RKEEEKE POMR. FL A FRAN A E

v lo]le |l w | ©» ] e | o« ® | ®
[HA5 & L K EETH 90 WAL RP PR Z BE TR o PR T 2 FRPNI T 1 FASE
<9 9-12 12 |REPE | ET 0| BERE | L FEE | R R | kR
) —-0.006 | —0.009" | —0.003 | —0.006" | —0.014™ | —=0.009"" | -0.006 -0.016" -0.009"
T EG < b2 TR
€0.009) | (0.005) | (0.004) | €0.004) | (0.006) | (0.003) | €0.006) (0.005) (0.005)
) —-0.002 | —0.000 |—0.005""| -0.002 0.000 —0.001 -0.002° 0.002 —0.001
FLFR
€0.002) | (0.001) | €0.002) | (0.001> | €0.002) | €0.001) | (0.001> €0.002) (0.001)
) 0.150 | 0.110 | 0.031 0.119 0.025 0.149 0.086 0.420 0.146
S T
€0.153) | (0.101) | €0.127) | €0.109) | (0.151) | (0.135) | (0.093) (0.432) €0.120)
FEA & 18868 | 62723 | 18611 83 588 16 614 54 784 45418 26 672 73 530
Adjusted R* 0.427 | 0456 | 0.500 0.461 0.502 0.471 0.471 0.493 0.462
~ A —
INEILEBRB R

ASCRET I 100 73 VA L3R 0 BEIE 5 L Th 22 10, 8 T8 R I Ti1 19) 55 3t v 25 SR 0)
BN 1 SRR AE U0 TV 2R RS . SRS SRR BT, KT B S b b 25 TR XTI BN 1 K E
FEEN I 0 9 AT 35 A P A, St o 2 TR A v K T, s N DS S B T
LRI MDA, X T S 2 L IR T L 0 S B AN K R DR T ) X g X
R K S M LA 3 R s 5, SRR B TTHE RS T K T i R WL KUY
BT 2K ANE WO SR TR 1 i 28 S LIE I, AT Ik /b 24 T 72 SN T B B B8 =, Rt
TR 7B N 5 LB P RE R ANl S RE D N A R B O AR DL
M 0 B, H2 i A5 SA R L 1B B 2 B ERR, D AR RN T RV B AN, BRATT RS
b 25 R O AR Y 2 AR BN 1T B R W) SR AE RN T R 9

O BRI EEN AR T 55 HH P BUF R ok 17202 B M LRI REN N DK RE .
s 117 -



MPZRI 203 8 128

A SCHIWT T 45 SRR, BSR4 5 4 T M o AL LS b 25 BORONAUR BT 7 LA
WU (R R] BESEI , f)E PR ) BB R TR A A SRR AR NI T B B, 55 B T E R A AR AL
Tc BB FR) 445 R0 P 20 R O R AT 1) BB, iy SE AR K 1 sl N I i R I 22 5 e - DR, 1 oG
IRl 2% 7 4k S8 HE 3t BT 1 Lo T A BOR I 20, 23— 20 R i 3l ) L B3 10 32 08 BURLL 9 RlBGi s A
PV 2 4T 3800 A I I R e — D i, [ X RDRR S N R IE 5 e N B0 R, i 4 DU A
N R HE R B0 08 W BSCRA% SA fh E, D ki e R s N T e R R R 1 W ST
I, S 5 R b 2 A AR SR A B R, 7 R R St b 5 R R I, R R e
5 i) B I e A, R A N BT T A IR AR o LK, AR SCOR ISR MR B TR PR T i Bl
NEX 7L W E, i 7R 9. BN DI 45k, e HE L
HHE MR, T EORE A 1 20T SRR, kR BEREN m s N 5 &
it 3o 4 [ ST TR 22 A0 S i A SR B 2505 AR B 32 80R , $2TH AROR 3RS 3wl A i mp
RETE o dJa, X TSt b 2% TR 3 550 L3 B S, g T Ao K B ¥ B i X — LR o [ T ASE G X
FHEEm, REHEJLEE FRER. b, TUBSHLS A AN EL T2 T, &7
4 B~y JLE R ZALE, L5 58 3 B sy LB A SR I 28 B DR i B2, D 5 g TN S 7Y B <7 )L 3R
SR 2R I B By LA K60 e A 4 B P 45, 8RB S R I 2R S AE, PR B < T 2 SORES A
L B 70, AEE— B B s A 5K BE F 9 3 7

* B B 2 K AT AR HT R4 (CXUJ-2022-323) 89 . 4, AR LA F R+ R pBR T X E L,
B E Hk:
(15N A, T3 28 AR IR T 5% g A oy J 01738 S o onot L 5 B 31 ol 45 A I s [ 0], A B 5, 2016, (11):96—109.
L2IMRHT s s, Bhege e, PRSI T R R 9k [J]. &35, 2010, (S1): 62—71.
BIRERR. i BBOR e IE FZiaFmh BE W) £ B#E s, 2021, (1):75-81.

AN 5553 i #iR 25 No.20[M]. dbxt: #h 2Rk 30k th AL, 2019.
[S1GRU, v —, £ 75, % B b B B W M mhoR & 58 B ) 5 AR [J]. &5 % (=T, 2020, (4):
1401—1418.
[6]#AER, T i, F & BEIT RN AR IR 15 RE I 2 12 AL 7 )], 29523035, 2016, (10):25-38.
(715006, AU, B0, B % NORS S T L8 E D). FMITE5HEIT, 2021, (5): 198-218.
(81258, JiiiE, HE&E. NBE R BEIE T 4 208 BOR SR ST R R TR IALT]. 1 5 4955, 2018, (D:
132—146.
(O1FZL4H, T 3T. F i rh HBORI X 22 5 e BB —— T 60 AT M BUR SCAR T[], 208 Wi 5 1EAR, 2020,
(1):29-34.
[10]%5R. AFZHE TSR —FIE F LN TSR )N B AR S RAT A2 [J]. W20 58, 2022, (1D
109—123.
LT . IREEM < K2R —— 3L Rt B T B E R A0 0], BUE AT, 2015, (1):41-51.
(1217 M BA. Ak 2 PR xr #E gl B 5K R VM 2R sE I [J]. N H 52235, 2014, (4):33—42.
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Institutional Restrictions on Insufficient Household
Consumption of Migrants in Destination Cities: Evidence
from High-school Entrance Exam Policy for Migrant
Children in Large Cities

Zou Yueqing, Chen Yuanyuan, Song Yang

(School of Economics, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: Due to the restriction of the household registration system, the education rights of migrant
children are not well protected. Since the central government issued the policy of “two priorities” in 2001, the
compulsory education enrollment of migrant children in cities has been significantly improved. However, the
restrictions on high—school and college entrance exams for migrant children have become increasingly promin-
ent, and there is still a large number of migrant children who are unable to pursue further education in their
destination cities upon completion of compulsory education. Because the college entrance exam policy for mi-
grant children generally takes the high-school entrance exam policy for migrant children as a prerequisite, this
paper attempts to analyze the impact of institutional restrictions on the household consumption of migrants in
destination cities from the perspective of the high-school entrance exam policy for migrant children.

This paper collects the policy documents of the high-school entrance exam for migrant children in 72 cit-
ies with a population of more than one million in central urban districts from 2013 to 2018, constructs an in-
dex to measure the barriers to the high-school entrance exam for migrant children using the analytic hierarchy
process, and attempts to evaluate the impact of the high-school entrance exam for migrant children on the
household consumption of migrants in destination cities using the data of China Migrants Dynamic Survey
from 2014 to 2017. The findings suggest that policy restrictions have a significant impact on reducing the
household consumption of migrants in destination cities. This effect is particularly noteworthy among families
with moderate educational attainment and those who possess urban hukou, have sons, and are migrants in me-
galopolis cities.

In terms of the underlying mechanism, this paper uses both the data of China Migrants Dynamic Survey
from 2014 to 2017 and China Family Panel Studies from 2014 to 2018, and finds that the policy restrictions re-
duce the household consumption in destination cities mainly by lowering the education expectations of mi-
grant families and increasing the probability of children being left behind. Little evidence supports that the
policy changes migrants’ willingness to stay in cities.

The results of this paper suggest that institutional restrictions directly suppress the household consump-
tion of migrants in destination cities. The structural benefits of the spatial distribution of labor resources have
not been fully realized and, as a result, cities have forfeited the economic advantages that are typically gener-
ated by migrant labor. This paper indicates that removing the education restrictions on migrant children can
not only protect their education rights, but also stimulate consumption and economic development in cities.

Key words: high-school entrance exam policy for migrant children; migrants; household consumption
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