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o Bl 2 A BRI, ARBR IR ) 1R oA A2 B RS 0 — S R R, e AR S R SR AT SRS B R T
W3, A= R A B R I TS £ A A ek 2D, T AE M U 2 B T (Yang 4§, 20205 Ma #l Yang,
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vy = wh, 2)
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8 15 5% R P 2850 i 5 A it Bk FH o B
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Horh, 3R R B Al A B R I AR R AR T, 6 N T A 9 R Bl B A XU B S, R B
LA X F L R AR B, 7R3 55 ah B L AR R 7 R kR e W BLEE . TEVH 9% dh
LU, T2 2 et B R W 2 i, SCBHEE T L5 A TRz HL, it 7% & M 5
Hoo A A7 R, BN TR B T 0 RR DR A (i Bk KT AR 19 3 8k H 48 T (Becker,
1960; Zhang %5, 2001) . i fEF TE MBI T, S BESE A B 2 A5 Bh T 2o 10 R R A T 3R A5 R R 1Y)
2235 [ 4 (Ehrlich #1 Lui, 1991), 46 2 4 B 1+ 2o W& 9% 32 tH A+ Lo BOBLRG £, X 45 &
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AT B — I 244 5 3 N
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RO s, RELEFTRERBILFEF LB RAR 7. RBHE LN AN p 2 FAH R
KRR, HERFAARFW M %%E*H?@%%o XFR B WA B U ook A, AR BRI s RE WS IE 17
AT EE, B4 F I E S KR, o DL A E AR sz . 2 2L B dr, A1 H
TR SRR 56 T ARV

B 1: 15 VA E W E A BRI s gE 8 B E i MeE F BIE.

CZOAE R ML 2 B

TR A AU 28 20 BT 51N —#Z AR B SR A 78 (Udry, 1983), {H 198 2 S 3 HL T 19
BOFH DA 4% B8 S B AL R B R SR 48 35 [m] 4 35 76 £ Hh e DL 4k CFr PR 58, 2018) . (AL, A Bt
REEMIP T ZAEERANEW . — AT AR S, T AE 7 75 A & AR &, AT
SRR B B RN G ME RSN RERERT T, WA EE ZHRT
L R T Z Rk B R AL B A, 20200 . FIRE, W T L E AR, —BATRA
T, BB T R E AR RSB RENER, SEMBIKEE 2R DR ETL”
Z A 38, BRI B & I R 45, 20200, EHR—RAEE TR, 285 F LR < 4e
B o TR R BIHL R, SCBEEALE P72 R SR BT Pk -Fs fER BB T, CREREAEF T &k
KBNS W B B AR BRI 3l B IE g, T & RE 8 75 S BE4S @ Y /2 2k il Bk — 2B ) b
WBl, X ERE T 2 RE % 75 AR K 3R A5 AH bl A AR & I RN 7K F 0¥ 2R K, AT 78 79 3L
THGEERARAAETER. REMERIIB RIS TR XEFHEFMELmA s =R, nE
& B MBI 22, B ARSI E =K PR (Caldwell, 1976), AR FR S2 #1077 1] BE
K TAREREYZE B 7 ], AR T PRSI HL R T 22 A SR AH R SCAR I 2 7K ATl N K
ML B R A B S S ARBr i sh e 2B B B IR N E R B AR — 2. fENEEAE R —4
E bR, BRI AT 2 IEA R RE R RIE:

B, 5T SL B AR BRI 30 B8 8 PR A BEAR B9 AR 36 R 7, AT AL & WS TR R R RF
BENEWET, BEEE T (EFEALAEIN, 2022). k2, WRRFRREIEE, &8 FA&
SERET FLREIHMAE, TwaAVE NN M RE SRS EEN KSR NE
P, R T KA, BRI AE B R . FRATK X — A H B R FON BUH RS, 32 B2 5K
JECE AR R, 58— AL HE AR BR U B S AR SR B AR SR T Ao ) B IR B R AT RE
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FLR, 3 mlat S AN B4 B & R AL T BT AR A 1 1 K e N IR 4 Ar 38, ¥ 51> CHFS FE A
5 M 1H 48 4 (BT CGSS #EARREAT UL : B, XF A CHFS /MA, VAR B H 5 CGSS HEAR I
o3 Ar BUUE I 1K) — 2 L C 45 2R, CGSS M & (AN R AR Bm It 2 48 25 B A 5 H 52 N U N K
AHACLE] CHFS AN (AR B i 2h 7K1

9T AN R D AE R, S REA A R AR s CO S BRR 2 U5 AN R R4 R 7
BRIEE” DA SR FEAS (DR FEARF R IR e 72 30—45 % (D ETILFE&E, HIkR T ¥«
5B ZIEAE 16 5 LR IS EFE A (4) A3 Gl v 4B 19 52 W, 530 Bk 2K i N 39 IS N 7K T
AEIEMIREA, X 52 U5 BBl AN NN KT 5205 3 M B il &F 8 TAERT K. REE ANIRON . K i

s RELEENT R
R BTG

A 4

¥ HF S
3w e
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NBJE P A BAT I G 1% 46 ) (Winsorize) A HE o

(OB ¥ 8

BT e, RATMEW T Logit B

P(sechild,, = 1|x) = a +BXigm,,+yX X, + XM, +v,+&, (20)

Horp, #iR T A E B Gsechild) N R EE” I Z(HIE R &, K Logit BLAIAG 56 AR FR
W EE BB . i, p o 3R A ERIAE BTIE B s BR—A ST O R S8, Fon
RBRI B A E B BRI . XARRMNRREN — RAVE &, M, — 8568 0 R E 3
WA EES, &, NBENLIRZE T ilis 8RR & i = 1 5 m, JE— DR m] 74 g g A8, . N
LTRSS R o T BB A AE R 5 7 22 DR, AT O R B R AR 0 T R SRR AR A R U R

(=D 5E L

1. B Al AR

W R AR B R AMA L B T8 R (sechild) » FRAE 2017 4E CHFS [ 35 8 2% rb i ) 1« 4 i JiOT —
BzE, BREARBATE AT REE, %8 v B3R E B AT v, 0GR B TR
FE % T D T T 1 BAFER N 18—45 8 & (M2 Ui &, fHELE N A I AR FOW A BF, ] &
W R R R U VT B SRR RIE . BB, 2017 410 CGSS s A S a8k
B R IAH S B bR, W T2 U B BUR RSB E, R B AT X1
A, BRI AT T AMATE A B BE B R R AT, (AR G AR O T BUR R R, T
Hol G2 Ui BN NALE T AN LR T M AR, 5k, Ewwr g, &
K — £ 5% B B LA AR AR B BUR i K A2 R, A2 B A R %A 2R SR
A5 O P B S 1) R, A A A SOl (R % o DRI, b AR Ks 56 - CHFS i) 46 % i A 16— %
AE BRI NERERN IR RBEEE, AEEAETE A FIRMEN 1, LEBRE
0. AR, JE S CGSS AR F B bR AT L BRI R A PERT G . B N AN AL 8N A
1E 30— 45 % 2 (A FUN B BT — AR 1~ 3 WS\ (Haider F1 Solon, 20065 H A2 %%, 2018), A SCE A
FEIAR BRI Bl 48 At 75 BB T — A BN AR BN R 2 8 M SR JR T, L AR STk AF 18 TR BR
AN 30 %, W RN 30—45 B 12 U5 AR NI FREA

2. O R R

K% 0 il B PR T N AR AR BRI 3 F8 B0 Cigm) o AR BRIE ) 1 468 52 6 A 2 AT 5 v 25 0 48 A A
FMFEAR o BTG bR AR I T AR 72 7K 1) BE B (Chetty 25, 2014), 3200 82 12 3% F A4~
RERIFHMERCEHRL, 2009, ZEFEFRERBRTREA X RE, B2HTFERAR
WTE B AR B I 30K A2 A ol G 3@ I R 7 3, T AR SO S v [ U v A R R B SR (202D 1Y
WEFE, DLW AR 2 B 2 A7 1 A8 B ok 25 A PR R B o b AL T 2017 4F CGSS i 2 i) 4 i xf
ST WY RN A B ) R E igme ORISR IS 1) — B0, AR SCEELT CGSS A 45 i
A 30—45 B2 UTE AR A AN NTER 14 D, BN R EA AN S B ik T %2
Vi F G AR PTE AL 2, 2 U5 &N 12 10 B BUE BT BV, Bm s 10 200K
RITE, A0 | AR RIEE, A% 185 EHIRM, 1 082 2 RE RN e1”, Bk
e, MEBIRR KRR SN 2T LS EBRK M BEh S (L2 BB E. 42
AR . BB MR, 215 AR B E R . )R TE H R MR b AR AT A2
mR— =7 & T RS T BT E AL S B 2, 2 IR AT T A [ 00 7 VR AT B . AU Z i #E Y
MEEEMES 14 D KRS0 ZE 2, A PR YA EE S ER USRS
B J2E B AR SR T H BN AR BRI B4R B Cigm) o« ARBFIBNIRECR T 1, S FRAL S E 2 1 Ea)
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s 2, WIUE B AR AL S 2 2 17 R B I . iZF8 0O, AR ER M) Rt sh 1 fa # il . Ak
AN R B B W 5 AR B 2 0 3 R B B R B AR SR, A AT R O R AR
THBRMERRIRRAIA ), HeiET B 5 KRB sIE T N 56 3 52 £ H#HE R ok — R0
VBN TR G O, 3 SN AT A IS .

3. AR R

o KT Z R 6L & . AR SCHEH] T — RN LM 2 V& =20 IABZ . Kz
AN PR AR AE A2 £, R 1) 2 AR ity T B S 1 A = SR I AR S I A g N o RO 2 T A ) AR )
KEHT CHFS WA &, G (DCAZTHE: (DCHEZTER: OCAZTERALE,
BN, N0 (DZVFH B MR, &1, 80, 552 BEFE AT B4 4 5K hE B K A=
WERAEE AR, Emm s B (OZUELBRAAND, BH L, BRO, RIEZVHE PO
FrfE i 5 E AR RS SORE A (O BIREHX, &A1, FN0; (DZV#H LM
WS (XU H MAAZHE FIR; (DRUHAEMBELEA LIE ALENL BAH0, HEN
LA B Z U E R B A LAER A8, FRATRE il — & B 8BS N T TAE T
1/NEERL 7 R0 feil — J A4 8 TAEE — /N BL 7 Sk, e SCfal — JA N AR RN T
PRI 1 /e BL E B R 7R BRE R B HE A TR 1/ L B iAo TAE, BRR AT f] T A
1M B IE — A TAE 1 /e BL B AN TG TR (10032 U5 8 K il & TAER K, tH 5 A R
N CF B TAEF 34 H AR REOAT 243 R AR I )+ H A AR 45 H AR I <R R AR I [A)D
/475 (VDY KBS 2 75 A 658 515 (12) %205 3 A8 B R fe BRI, ARYE [ & < 5 1R
W NAH LG, BUAE 1) B A A FEOIR 0 W] 7 Sk B e, 8 B IR BER UL T B AR O 1, —
W AN B AR AT N 05 (13) %205 FH KA AN K, tHEA XN FE TR H
NI AD TAEF I AN s (1) FKE NN K, T8 A KO FEE BN / FE R A
B, FRE SN TS A O B M IS ON ARO N + TR b WA I R P N R e
N7 (I FKBE NG F= U, FKEE R G = M E A X SR =+ Ak SR % =7, T
AR TAEFIBCIR S FT B & 1 MR AR B WL AR, A K EE SN TN 777K 7 5 2 245 1 K
JEAE 11 I 208N 28 5 B Al

B, RTEWER MG AR R 5 8R4 285 T & S g sz m 8 AR R F =R,
ARG — RAVERRFMEZ RN T (OFEEND AR (OFEANDHRE LR (DA
By = Al (OGN B, 25 58 B B4l 1 35 i s P S5 88 B I A AE A R R R K I X 2
6] P A B AT B A, FRATT A 7 il B 1 2040 5 AN /A XS RN 4 T SCRE RN 1) 55 AN MR B
SR A 5 s I AT RE DT, X AR R SR IR 2 AR H — AT 2w e AR s B M TR SROG B I AR R
A (HWEAR, HHAX N WEFEEANOE / BEENDET s (OXAMFRAERE, THAR
N PRE A EE” s (DR BEER, 1A N X6+t x9+E <12+
HAX 124 R L x15+ ARt x 16+ 7042 x19) / 6 & e L E NS HL” () F K ST fe i R, 32 BI4%
RS 5 M 35 R FR) 11X T e A B v I A B I, T L A AT ) T AR K SO R e AR P, DA
T AR A I AL R B AR O 1 Sk, T A SO IS IR AL SR/ A A

QUIDE- N A5y

FATX AR R B 48 BB AT 1 IR IRIE B . WAL I, AR TR IR TR HN 0.0284, 4y
] 22 5% 5 0.0051, 44 43 P9 o J2 18] 22 5 K 31 7 0.0233, BT #k K A 82.04%, 1X 3 B A [H] Hi [X A

O Wi, TP H S, T R T 1
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B 2 2 1) B AR BRI B 36 AN R R AE R R B o AR 4 1 3 A 45 SR B R AR Br i s 48 i 48
AAH B REARR G BB, SR 7 ARBR R s T A A R ROHEN . 25 2 R0 IE X — B
FUARE, Ja SO 7 AT 9 78 73 AR B B SR G 6

M. SIS R 5 4

(—) S k(A5

F 1 RFUERNIFSE R, HI1C1). 5125 5 & OLS 813 Logit [\, #% U il B A% & AR BRI 30
a8 Cigm) REAGTHAR R ZEAIE. HTEHIEERERZ, TATEG KB/ ) E 55,
=L MR T OLS [l VAR Logit [0l A 35 A B 25 45 AL &, DLR B A B & i hl A & E G
VBN AR 4SO L e Bl AR R B0, 510 (3) 1l (4) kG i A% 1 )5 (1) OLS R Logit 3 v ] A 45 51,
% 0 R A0 B Cigm) R BURE THE AR AR B3 N IE . 1T Logit 817 2 K45 11 {4 AN BE L4 0l i F%
HHI (SR T Logit [V BV 138 bR AN, 58 0.03, 55 OLS 5]V R 503 A HH 45, 2k E R PR
AFRAEE 1 B, WA A B R R 8E S 3% LA R4S BB AE T AR SCERE H 2R —
AN SR

F1 EEOEALER

@)) ) 3 4 (5

OLS Logit 734 OLS Logit 7% T35 1 B RS

igm 0.031°(1.96) 0.2167(2.25) 0.030°(1.96) 0.2037(1.98) 0.030"(1.98)
Pt il il il i i
B I RIS Eictil i il i i
R Tt bR i i il P il il
N 1155 1155 1155 1155 1155
Pseudo R’ 0.136 0.138 0.125 0.127 0.127

T CL o B, 40 W 6 i e 1 8 55 (2D 95 Y B A sz B T, ™ 0 5) IR TE 1% 5% HT10% 7K F | 2.3,
THEA.

(O Fafe v e 56

1. Btz O iR A =

CD B O i B A B AR B 2 i B I 507 0o R B SR A BBV TF 55 ) MR AR BR Tt 3
/AL B Z U E MRt MRS 14 SR ERH S EZ 2 ERPRRsh RS H
I, 2% FE BN R BT 7R 1) 41 2 b 67 RN 28 5 B A — 38 ] RE A7 18 22 BE, b2 ML & 1 AR R A b 4R T
MR T AL NI E 2 S5 R Kk, MR8 52 U5 & 6 K EE L BIR DL/ BT 78 H g T
WIS — R4 273X — o] A FT 4, AE N H N B 5 200 A 5 R AL 1 3 R 15 AR IR R K T
BT AR TP 7KP L PR & TP 3 KSR & T3 K . F 2 U AT 25
514 S REMHSEZ i BERRRENTER . R 2 51D NS E 2 ZAE O R
RS IR, R 251 (2D NETFH RS2 B2 AR %O R A2 S (R 45 3, W Rl 5
J5 2 A% 0 A2 B Cigm) I B 52 W A S8 32 35 9 0E, 5 vk 45 18 TR 3 — B

(2) DLARBRWSCN 014:  3 AR Bt 2 4 b o FRATT DA b R AR B O N 38 1 Sk A 9 AR B i 3
M) S n) 17 B 48 A, 1 Ab 3k B 1B 5K 2 OB R A B CCFPS) 204 & 2010 45 2012 4. 2014 4
2016 4. 2018 - F1 2020 FFHIFEA, ZHE KM £ 545 (20200 () 4b 3 77 Al oF “ LA TR Z 1]
1 b DX AR B N M R AL, 3 2 B (3D [ Logit [ VA 45 57, LLHE X AR Bl N 34 A DR S 7] 48
P fii7 8 1R AR B i B A FE 1) R B THA B35 O B, U B AR A M AR, MR A E B
N, KRS R SRR — 5
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®2 BRROBBTENREMRE

(1 (2 (3 4
igm 0.804' 0.155° -1.713™ 0.174’
(1.72) (1.75) (~6.82) (1.92)
A | ] | Eetl
3 5E 2L i i i Eel
KRR R | ] | i
N 1155 1155 1060 1025
Pseudo R’ 0.127 0.126 0.124 0.127

2. BIBR AL B & TR
H5O88 N TIR VA, MR E 27 152055 8 E IR B R I AR 745 A
RO Z L5 &, JF B SRR 5, 2 AT 2P Za AT %, I & 50 K
SKIERRIEBRIE. B, RCH PR T RAZTHZUTHEER, X oad &7 n
THREABATRE IR SS . 3R 2 FI M THEE RN, S KA IR RRFafE .
3. W AETEIR T
N2 EAN AT AL 1 30 O 2 S A v 45 R G TR B T R, RS S E EA F AE (2019) [
T A A B 2 ] 2 58 A 4 ) 2% 8 19 [ DA 5 R 22 S AR MOR I B i R A I R RE B . A BR
2 ] A 5 [ VA Al T AR A o R A2 i AR MO 8 0 G e ) ST 380 S B B B, S % ) A2 i [ U i T
% O R A2 B AR O e i B ) T S B B g o 3 (1 22 SR AR H i s 2 D o :
~
Ratio,, = ‘:
B =p
Ratio, i 8 7 AR UL A B FA) AR BE 0 B0 O 18 5 B0 4% 1 A B Y LA 4 R G B 1 R
FERRBL M SC N, Ratio, B K, AN T UL A% B HE SR i 4% () AT REVERRAR o O T 38 I Ratio, , (1) 7T FE 1
RSO T 3 P R % 8 A2 B T CO DU & [ 5 20 (O H O % 7R B AL
B S A8 0 T 5 RN s (DRI 1 J5 = B8 7 [0 5 v 44 ) 22 58 A0 48 473 [ 58 R R 3 45 R RO
Ratio, ; ({) BUAE f5e /N0y 3.875, RIVAS T L0 A2 Bk f) it 8 e 77 2 /b 520y L 34 5 1) 4 ) 22 B 1Y 3.875 1%
L B4 & 3 BO0 IR AL B R ) P AR . 258 BRSO CUR T RE A 4R ) 1A RN )=
T PP AR A B, X W o TR 38 s 3 B T LA O 22 B RT RE PR RN, AR ] T B T A TS5 R Y
A AETE

Q2D

*3 FRAAUYNNEEEERCTRNEENRREE

ARz A AR AL ZIREVARE | AEZREA R | Z 5788 Ratio
AR 148 ] o RN JITA P ) A B +A8 3 [ 58 RS 0.025 0.031 5.167
A O % TR N B S RORE | BT 4% ) A B +48 [ 58 AR 0.023 0.031 3.875
7 ) e A ) A R A 3 [ s A JITA P38 B+ 48 3 T8 5 R0 0.030 0.031 31.000

N T IRARAE N, FATSE R MEAE (2021) 9 AL BE RSB, A dsf I A2 Rk 218 fi) B2 R i K/l
AR RRFR 1) TR EIAT T TEEEW R, 5L ERE 62 E A 2w sl i) 3 2
SCHLIRIE, — /N3t 7 52 2R 2 il FEE 5 0 ) R B R e, ARRE TR BOBE 0 1) _E AR R sl R T, T BE
HASMENE, 53 R fF M Sk, 2 TR RPN B . 26 Tk, AT L&
BT C1999) 3243 (1) -2 43 BV 88 B N WU (weike) {F 0 T HAS & . #1 5 IR 48353 4 IR TE
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AT (2R — A MG AT YD . i FiE AR *4 TATEEFL
T BHAL A A, B M EUE R, Fik s D D
FE— A48 10 L 0 SR A 1A IR R 255 1 igm sechild
FE RIS 5 1 R Z A B, AH T & bk s weike 0.035™
B, M MR 26 R R B T A I B (13.23)
RSB A BCR, BRI 45 UOR R e igm 0.2467
WSS R, RE T X R (249
N - ' o AL 251 a1l
SR, X MR ASCTIERR N T HAR R, %4 - . st
PICOME T TAZRRE — W BE AR, Kleibergen-Paap rk Wald 345356
weike ] REUETHELE 1% 1982 MHKFE T 2 Kleibergen-Paap rk LM 0.0074
FONIE, ULE 2 b Rl 46 ) R R R N 907 907
th e BRI sl R . 51 (2D 58 [ Bl K 0.0243 0.0139

945 R, A% O R AR = AR BRI 3l K
igm WA TH R HUR 2O IE, RAMRABRIR 3D K&, AME A E R R, 33X R AR ST B A ]
IHZ5 18 PR 7F — 5. Kleibergen-Paap rk Wald F 4t it #5 34.536, KT 10% 7K ¥ [1] Stock-Yogo IIffi 7+
B, Ui AAEAESS T HAR R 8 AT A58 0T R p {5 0.0074, 646 7 T HAZ B IHRAIA 2
) R AR X

4. K

A — 0 BOMUE B CGSS i PR A JE A 1) v B A [l A A 58 AR PR sh o A B R
S, WG A A B U B0 1) A AR bR 5 R TR VA DR — B Bl R A B B 40 CGSS Bl FE AR £ Xf
F ) AR, 7B RS B A i A A AU 0 R 1R IR R, T RS BRIV KR 2 AN, i
MAFRIE T Logit FIARLAL, T2 H 17 OLS [F1VH . 25 58 2 4 g R A8 B2 3 70840, FRATTH R
B 2238 7 VA AA [ AR . P AR BRSPS A ) A B U B AR — 8L B8 CGSS e A
BTYHREZD, MMEAEEHCAEZ TR E N L&, HAbiEh 2 5 R 0 — 3. B
B4R, o2 OLS B HE 2 A is Bl H, BB R AR A B EA BE Egm, 554
ZEIRORFF—H.

5. B DL AE 77 50

TATTAE SN 73 Ar B 22 b, 3 BCHG A AN A SR AiE 48 B 3 [5) 1 Dy B A2 & 2F 4T M A 204 e 1
PSM UGTL, &R B A2 & LU N 0 A2 30 AR08 W7 BB FR ZHEFRF 7. &
A TAE B8 TAF R B R BEOR A, 18 BRI VLIRS T ik B 101 MR AT AC . -~ RN I 268
VLHCC0.01 D\ B EQULHES . MR Bl U345 R, =Fh UL 77 vE RAE AR BR iR 30 48 br 5 1 [ 5 45 R 35 5
Ji Ve 25 10 PR FE — B0, AT S R R AR A

T N ALEH

(O HLH AR 56

AT ST A, A BRI 52 0 A R T A T R TR T A T N AT AT RN o 5 AL A
A8 AR BRI B AN R SR E R B SR  AA)_E sl B AT RE PR B, TR AR A T SR
JRERTE R £ A 8o W B AR5 (2022) 008, FEEMAHEARABIT, e E e E

O PRT M8, S CGSS B 22 AT UL A 77 s AR A A U0 AR 2 s, 562 4 A SO BB T [ 3 R B
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TR 2L, WA ok A MR 8 B AN S R B 55 B A T R ) 3 Y 3 3 B R 2 T A e B
[z, EMPRF R EL NIEFAEAT. SHET A LAsiFEEEHASTE S
“HERET T, AL S MHLERA Y, BUREABR R BN KT S R AR AR, R
B R Y BT R AR AT . AR TR, MR IE RS BRI R, KRR A
WAL AT G M1 & £, DT LORRIAT R R L sl iR B o 38 2o 39 47 3 7 A
B S KDL, T R8N 58 2 e 1 A2 5 AN AR I3 R 3 B iR S T LA R0 A 2R % [ HIT 4R
T AR 2 A D SR AT B P SR o D B8R X P R AL A A A AR S RS R R AR R O R IR
BAEZTT MMAR, SRR E TR E LR CAZTEE, A8 B0, Efl RS
SEAER T DR AT — 2. R 5 FICDH 1 Logit [B1VA 45 R 87w, AR 3N 15 2 Cigm) ) 28 KAl T {E A 2
o BIERLBOAZTHEASA —ERAMBELEZ TGRSR, TRA LT B REMARL
WA B T HATHE— B IR E T U7 R AE 35 5 LA ERIREA, 35 S Ll LR TR SR SRR Rk
PR AR IR B ARSI K n SR T 1, SR e B R R, R 5 A ()
FEA I S5 RADIRANE 2 o O 78G5 Aaf@ e, JATHE— IR R IR 2] 40 2 KDL L, BLI 6
R, BREAEH T /I F REE /N, 2 5 51 (3D FAEA [l A 45 RARR TR IR AT 45k . A1t — 28
B HAEA T T L8 ki R ERAEZ T MM R, & 5 51(4) B SR R, RBri
Z 15 B Cigm) M R B THHE VRN B3 o F R Hrh 0 R & R BT EIEA AR
o RWITIUYIONE AT RE A R AR B i 3 52 i 2R 7 R Y S BIRE, R 9 SR 230 B R SR 1) B A 2
AT RETe 2 1 B R AE RIS

®5 THMNHRELEER

D) @ 3 (€5
EiS 3545 KUk 404 Fe Uk HAET T8
igm ~0.084 ~0.187 -0.279 0.384
(~0.55) (=1.13) (=1.40) (0.66)
PEAE & P il Pl Eiakil
A 1 B R F2 il f2:til il Eal
AR lEbriEiz P il F il =l
N 1155 803 402 558
Pseudo R’ 0.060 0.057 0.094 0.076

b, WATHAT T AE A BEKELLR 2. BT CHFS W& kE, RTEASAALEH
B AT R R T SE AT AT LK L R AT, BT A ST $R BT TR A AN BE
REEZ T IARREAR. AL, WATRE AL E ¥ LB E" WEMMREZ R, RE S
TR T LR Z MV N, SABEFRILA T MEZ AR B BUE DY 0 AR, R R B BB
BT ZHERT 0REA. &6 ZICHMMRBIAZE R YIE, RUR RSN % 2 2 A 4
BN R A AR, W I T 56 TR RO A T A SRS . 4% TR RATT 1 E A A,
A SR 28N e A A R 8 6 T IS K 8 e 8 R JRE AL 240 AR e s T AR A B e At
59 AHECTT &, ARUCN S RE 75 TS 29 3T 1 30 7 J53 B R 80 2 TA) 6 F) B 1) BE 58 . Oy 1 LR HILA
K o6 5 B A R bk, FRATTE o0 H M S N BN S R 23 e B N AR N SR A AT T
ST REAREIA, 3R 6 F1C2) B3I T 45 2R 58 45 & A TR T, =l N 5 g 1A Br i sl 3t
EREBENEIIFALE, RAREAFKEA RGN THER#E NIE.
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*6 MEHNMKRELLER

QP ) 3)
SRR A fIRU A4
igm 0.036™" 0.029 0.033
(2.63) (0.75) (1.63)
P AR kit kit il
A3 I E AR Eetil Eetil Eetil
TR Fald btz il il il
N 1137 364 773
Pseudo R’ 0.004 0.010 0.004
AT BRI 3 45 BN 5K E N UK R THMEHE—S S EKE
SFHEAT T OLS 1A, KB =% 2 16 3F T B 35 D @
(R, e 2, ARBRIR BN M 5 1 5 5 AL BB
JE N S U K S AR ST o B4, To il & i igm 0.170 ~0.273
T AN TR X — ROR KRB R sl (053) 153
T 05 T e bt B B O A R T i e e
EFIAREF, RRARREAH T kT o o
3 AL B I R 2 B A 5 B IR N AT T 7 ; s o1

AR . DML A0 SR R Prondo o8t .
T2 3 A E B SN 2L RGO 410 5 A T
AR 3, 22 7 EUALE B SHE AR, M3tk — 5 5 WU 1 B 36 R 1
(OB PRI * NN TTTEEN” F 02 8
LA 5 725 (2019 BOBF 9., 4 X £ D130 2 B R4 P 005 R ot 1 3 I W) 8.0 %
TGV AR A1 007, P BRI 0 e 22 M X 1A s I 2 (0L 0 2 U 8 3 9 16 £ B
SO b B 0 M X AT R K — T A M 3 £ A LA B TR 4 DR T AR R R L R IR
T 77 e R e ST SR 4 0 7, B 2 7 P O DB, 2021) . 4T 4G B 20
o 7 I A 77 0 PR WL B B 0 30 i 0 S 5 w30 T 0 /P 1 2 7 0
SEF I, S0 JEREA T A DR, % SR A DR AR IO 00 048 ST, i R
A5 Cigm) B9 R AU T 0998 5 8 0 I, SR 1A EE A 9 A A2 B s B 45

ERESEREW

B 1% A AC PRI B AP 2 S AL & 712 R4, AL 2 B = it 20 BH 2 7T Re X S8 N 20 Bl A% J=)
A o 5 MR, 3 I R A, RDAEAE =7 BURBOT TR T, mNER
FANRFBETEAR o AR SCHE T o [6] 5K 22 6 il 2 (CHFSO) A [H 4L 22 25 5 P & (CGSS) B EAT 7 &
GEPESCIE T, RBRBR BN A B B A T BE M IR . BB AL E] 2 Hr ok
BL, ot AN B AU HLE 78 2 1 PR T Bh A R 0 2 A P SR, T AR A T R
I e SR ) 4 5 2R R ) 58 e M R S B R ARSI BT TS5 18 o AT FUN R R BUR 2L
HAZE AR, 2T RS0, AR = B W

O FRT M8, TRtk A, S A OGR4 R AL
- 152 -



NeHR EEE T ZNKIERIFWTZWEFTER?

59— B B BORA B0 8 A2 A i, 0L A 7 AR i A SEIN A5 & o [l A% 4850
ke WA Wieas i A, I E A MR 5] T, B BRI AE TS, RIREFE O
55— HERESLIR W A, Al 1) LRSI IE . AR A AR UK 2 e AR 2 AR R s PR SR T A
Bk s, BRI B AR Lo B = HORECH A SRS B AT R k. Bt bR
THECE 3R 55 B SRR, IR BF i Ja s X SRl 30 22 9N, Bl B B B 22 R
P, 7870 A B S 0t vt 55 B0R AR 55 Al R A S A BIROE S, ik R R HH IR K
EEET

FESEH:

[BR AR, Jamet. B2 B 3RE AL, AR A SR (2003—2013)[1]. 1 [E 4L FL22, 2016, (12): 109-126.

[RERE, FRata. thE I 2 5 AP R AL R 22 7]. 412 22WFIE, 2015, (4): 143-168.

[3IHZAL, BT5E, K. WA FEE, a2 R 5 B K i & R[] K55, 2018, (12): 34-50.
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How does Intergenerational Mobility Affect Fertility
Intention? A New Perspective from the Benefit Side

R 1,2 . .1 . .3
Liu Jindong ’~, Wang Jiahui, Ning Lei
(1. School of Public Finance and Taxation, Shandong University of Finance and Economics, Jinan 250014, China,

2. Economic Research Center, Shandong University of Finance and Economics, Jinan 250014, China;
3. Institute for Advanced Research, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: For a long time, the research on fertility intention has placed too much emphasis on fertility
costs and neglected fertility benefits. Chinese traditional culture also emphasizes the function of raising chil-
dren more than the costs of that. The old saying “may children succeed” implies that fertility decisions may be
affected by expectations of social mobility. If the prospects for children to achieve upward mobility in the fu-
ture are slim, then the willingness to have children will also decrease. Therefore, intergenerational mobility has
become a reasonable measure of fertility benefits, representing an expected increase in disposable resources in
the future, as well as an expected decrease in the life-cycle budget constraint.

This paper starts from the basic fact that intergenerational mobility and fertility intention have decreased
simultaneously, and explores the underlying relationship between them. It believes that regardless of the mo-
tivation for giving birth, there are intergenerational benefit considerations. Whether the intergenerational bene-
fits of upward mobility of children can offset the birth-inhibition effect brought about by their reproductive
costs is a key factor affecting family fertility decisions. This paper constructs a theoretical model to explain the
relationship between the number of children born and intergenerational mobility, and demonstrates that rais-
ing costs can reduce fertility intention, while intergenerational benefits measured by intergenerational mobility
can significantly increase it.

This paper obtains individual fertility intention from the China Household Finance Survey (CHFS) data,
and calculates intergenerational mobility indicators based on the Chinese General Social Survey (CGSS) data.
These two sets of data are nested for regression analysis, suggesting that intergenerational mobility has a signi-
ficant positive impact on fertility intention. That is, the higher the intergenerational mobility, the stronger the
willingness of families to have more children. A series of robustness tests support this conclusion. Further
mechanism testing shows that the quality-quantity tradeoff effect serves as a significant factor other than the
prediction effect. From a more complete research paradigm, this paper explores the considerations on family
fertility decision-making, points out that the current strategy of further optimizing population development
should not only consider the costs, but also pay attention to intergenerational benefits. This paper also reveals
the demographic significance of “unblocked upward mobility channels” .

Key words: intergenerational mobility; fertility intention; fertility motivation; quality and quantity

tradeoff
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