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A e o R
T BT KX & K VH % 0 52
FURE S = - Sl Dl
WE: AFIAERRFEEHR KT EN —ANEA, AFERAETERBERAE. PEF S
FHTERNKEHREZER PTG, “RAEHEER” TH#E2FHFEEREFZRRNE
FHz—., XEFLEREA,EELEG E, Kok EFa gt EER, NELETEE
T IER Kl LB =R s AN RAL . AR RA A bt B B . Hok, FI A [E 1994 £ ER
TIMHEREX —KEwE, EATERESERATHERREZL» FE, GHTERERX
HEy TR #ME, RATERKERD 1%, BEREFXHSDENLN 1.59%., &G, AAFER
E4riEEf T B F R EERE RN RIITE R, FEIIERKT D ERHAERWARKE
HEF, AXHAREAAN S — S TEFEINFERRKRERBERERET 24,
KHEIE): HAEXH BEAR T/ERK Te#ERE
FESES: F063.2 YHRFRIRAS: A

BN ﬂ%

A% E AT KRR E R, AR EEK IR, WHRE N TR mE . B 2
(Tobin, 1967; Summers, 1981; Deaton il Paxson, 2000; Harbaugh, 2004; Song # Yang, 2010) .
SRTT, TEZE ARG FREE B IG KT 52 R, A B E RV S R KA TR K, 5 HAth B 5% B it
BIXFEE. B 1R, 1992 42 2000 1], [ & ROTH 2 RYERFAE 45% /1, IRT 4 60%H 42k 12)
AKF, LB U PR AE I B 249 2 232 U 5 A BRI 7KF A 5 2000 422 2010 (0], A & ROVH 2%
RPH TR, ] 2010 FFBF O R 34.91%, WEBURHERENMERZEREH G 49.87%, KT
57.06% MB35 KFs 2010 4ELICK, HHEERE R BF AR, otk BT aEk-riK-r.
BeAl, 2010 45 RLk A [ R RTH 9 2 A B 2 T R AR B AR, I T O = B R RE T R R
WRMMK. & RIH R RHEAAR T ERNE TR KR, WEWRE & KRR IR TSk
R JE BRARFIKCF R T, $14 T R ER a2 LA FRAH PR LT AL. &
GrGKOH TR I S 50 R, WER A2 56 P A 2 170 B v B BV 2% 22 IS ) i R 2490 e
.

o E R KT R S E R R R OA, NOERIMEE R TR ERHE ., —5%
WEFCIN A4 ) k2 PR e 1) B AR 0 1 2 o T3 97 14 28 AL 2 5 350 BV 9 26 O I 1Y) B 22 P 3%
(Modigliani 1 Cao, 2004; Curtis %, 2015; Imrohoroglu 1 Zhao, 2018). #Rifi, 2000 4F LK [
HEREARRERSET) T KA RIE, Jofa 78 AR R T b XA ST F= IR B2 7 PRI Al IR 77 28 PR
FETF 2012 FJRSEP AL TR E PRGN S BI7 PRI I 2 J8 R 478 55 WERIRIR T FHRE 4 H 2005
TR SHLESE Bk, TR ORI TT RIS PREE ) FEAN & T, SR 2000 422 2010 4 H11] & [ 7H
PRI 7 B3 N, Wei Al Zhang (2011) 7EH [ H A N 55 Lot il B R i RS = MR e 4
PR B MR, ANAE LTI R T3S ) LGS W T S WA X W 51 s st &, Hixpp
TR 1t R R AN EE . A, A ) b S AT T B B PR S AR T 3 s ) R AR AR AR A
X, 1RMEH K MEREAEIRE T E AN G E . IRIE RIS . Harbaugh (2004) . F24 [E Flsk e
(2011) ARG P ULTE A R 2 3R 0 HE B oy () ik 5 10 i) AT BE IR B9 21l (EE X 22 2 e R
HAET 1960 FACCARTHEAAR PRI e fiiim) o A B MAE 5 A (ORI AR b, 2013) o KEEft
M (BT TR, 2022)  EERA (FEME K, 2019 « Hrast (BRBRMETE,
2023) 5HAER (E#S, 2025 SAMMRETEFES TR &EE. RHERINR. S4KkE,
RS E R T P B S ML BRIR K E W SR A E R, RSO K (2019) R
R REREE B RETRER. B b, HERSEANMO LEERBEAN, a5 BN
(Becker, 1965; Gronau, 1977) . Houston F1 Wilson (2002) & T [E ¥ i) sk o081 2w, —4
5K 9 9l o 5 2 Tt A PR B 1) B 38 i B2 o o A [ iR Ui vH 20X — R e Y PR L o, s
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LS, 2009) o AiE, EIRHTIT I B SR BN IR 20X e AT NS, B AR
— P R S 2 I T PR R AE S RO B R S AR o ASCAEBUA B TR SRR L, BRI N SIIE
AR 2 5% i B AR IR OGS VR B S s, S5l o o [ R 2 R (R IX — LR SR A0 i B g AN
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11992 % 2023 FHES2IKHER
T o R RO 28308 SO E IO BBV 24 4F GDP YL E, o B B 200 2 310 SO NI B S5 BURTTH 97 1K) 2
WL 5 GDP HJLLE . AxBR{E 9 308 SONTHE TR 28 B SRE e 401 9% S0 5 GDP ELE I ME, L b R B 2808 28 S0
%) S A T e it A IR 95 ) T A0 AL
ORISRk E E R et R R DR b E TR A A EREE R T R AR AT
https://data.worldbank.org.cn/indicator/NY.GNS.ICTR.ZS

ASCHRIEFT Y R 55 2 — 2 v R B AR I 1) 0 4 K I — R s . B RSt R AR BoR,
2021+ 2022, 2023 1 2024 =4 [F ol A 53 19 35 TAER K 205108 47.8 /NF . 47.9 /NEFL 49.0 /)
P 49.0 /N, R ST 40 AT RE R TAER K2, B2 L. WEFRLLESKRE
B 2168.92 /NI AN SA4E AR /N8 5 HoAh & i [E M G7 WM AL R85 AR a5
KARXS A2, PR R 2R 39.35%, HERSEEAR (WK 2) o FEERAIR AT Re G P wr
TAEMCHRE R . R e — I Forh, D& Jeik (2022) i A A B R RE I8 B A 4L
AT S s, AR TAE S KB 9 2 [AAA AR BB M A e e &R, (BT3B IR N T A Ak
TAERS R P AE VR IR, Iz At AT DGR AR SRE T SR AR SR, LSBT TAE 5 Kz e
WA R, RATEEIR TN BRI 57 3h 38 5 AT GEE T TAF .

® #2021 Fig, ERGREH. BFE. SEHELSFBITIRE P-4 E el N 2 E 5 TAER K.
BEAb 47.8 /NBFL 47.9 /NBF L 49.0 /NEEFT 49.0 /NI AR FERR . BORLRUR :
https://www.stats.gov.cn/sj/zxfb/202501/t20250117_1958332.html

@ 1994 42 H 3 HES P 2AT (E &R TIR T TAER R AR E Y , 120l B 58 = 20 BRI 2 A B A seATER T
B H AR 8 /NF P34 A AR 40 /NS CIS I RE . ST KA E 2B R 56 T 2017 45 A0 [E i | R A &
(CTUS) H¥EEEEN (B IEA ML T 2 HEE R RS RS Y el 2017 440 E T8 57 5 #a TIE
G TAERS TR T 8 /KD AH 23, R TAE 2 5L 42.2%.
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AILEeEET Becker (1965) IF[AIZ}ECIIR, A4 A] B2 00 5] AH 288 S s KA, JF
X 73 FERT VRV 2 i AT AEFERT VRV 2 s 0 WY 2 DR SR R 52 e Y 9 SCH ) S 2R AR RN AR
B S AN MR B, FEA A B AESEEAE b, R 1994 47 S A HAR T 7T Ik 1) 52 10 48 1
Sy, fH N E 20 (Difference in Differences, DID) AlH [E {d 5 572 7 H#& (China Health and
Nutrition Survey, CHNS) ¥4, &&= lih TAERH 5 RVE R0 . STUFZS R, 1994 48 5L
(%) TR 1) 1 R 2 2 B A T AR KR e AT e S R N, TR KRR 1%, FKEETH 2
S EER 1.59%2. FEH, 4% TAERHR SR DL R 2 i 18] SRR ()7 2 42
HERE K. &5, AXFHFEXKES#IHE (China Household Finance Survey, CHFS) FlHi[H
i [A] R Z (China Time Use Survey, CTUS) i AFEEMHEFREE, #—PHRT TIEN
K5 JEm RAER PR 2. AEFERT PRV 9% DU S 2 R 00 &R, R I 2 CAR I m] i 25 52 7 R
FE IS 141 2 AL 2

ARSI BR TR EARIAE LR =ANT7 1 . 5, ARSCEEAE S O h SR BB A K R e
HBJE B P LSRR I (] ARONE, g B v B 2 R kSR AR i ER LA o B ST R NV 9 =
7T BB A = B Sett 2 RBE I B (Imrohoroglu 1 Zhao, 2018)  PERIELJ:M; (Wei Fll Zhang,
2011) « VP21 (Harbaugh, 2004, 24 EAI5KME, 2011) 77T, S SCHRICTE 2 i 8 B
FAEWE WU IAE R o A SORE A il 1 B (R ZEIR AN N 8 BV B RS 0, 76 RSN R . B AR
Ry A ity b 43 B s ()80 8., DA AR Ta) g SRS, SRAFT AT, 5 1 R () S IRO0) e RV 2 iR 52 il
XA R BRI A 2 78 o 55—, I PR 0 1 A o) 5 1 28 1) BB v o A SBL S 38 778, AR SC
BONER AL TF T A [ B 2 St B9 AR TR, D B T ) 0 BT J RV 2 A s e 1 T
T E S AR AR . Bh Al AR SR — N R R IR S5 R 40 R B AN R R 2

@ Fa ) (A LKV BRI BRI, 5 Becker (1965) SRAMIRFAIFLL A (the opportunity cost of the time) A~
s ARSCIRTES ) 00 SRR T [B) SRR AC B 2O R B o 9l dnn, 4 DRI ST ()3 0EsT, v 2% 8 ] BRI ite i v 2% R A ) 4%
s IR EE AR ST TSN BN R B ARBORE AN FH IS ) B TR 5K 3R B

Q@ ZATHE R, SR B 55 33 38 AR H 21T B 48 /NI 7E A R B 55 3R E B 40 /)
W, Pk m] A o [ K T 2 S K4 26.5% .
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E— R LR T AR KX PSSR . 28 =, ABFCHER 1R AR XS o [ i Ry 91
KA B2 208, S ) SRR (] B R AE S IRV 2 AR, D DI TR T AR A O
S FESEHE SRR SR BURIR AL TR R M S . TERE B0 A [ R B 2 16 AR R () S e ml b, A
BB EINT T B AL ROARTEAS R AL SRR A 22 57 o B 70 R I3 K (%) AR B () ) o S5 g N S A4
TH B TE) B MR A A A5 AR E AR BV PR AT O A S SR AHIE . R, I S B TR,
TR A3 I 1) T AR 1T S 22 S A0 B T 2, R A T S B S AL S AR T 208 )y, A
RUBEIRIE AT KN -

KRNI Z AR 58 4Rt 7 — AR R BB AR S, HIT AR KR fE R
TH SR REAR s B =30 40 28 T Ik 1) P52 U 8 PR IBS SR T St A% SR 70 R AR SR 5 28 DY 0 40 S Hs
H5ARSENA: BRI R SR E B SN E N5 R A s o s R -EE
FE R FIBUR L.

=\ EipiEZ

Becker (1965) &I 8] 7p BCER AR Ny, 1 2 B 2 &35 s FH IR T) B M7 47 7o it R A 7 AR
W, JFEHE ZENRNHASG SN E S HBHERE R, B, HEFESHRBERMNU =
U(Zy,. o Z) = Uy, X, x) R GRTER, R ANU=UZ,y,...,Z) = Uy, X0, X, by, bgen, 8) s
o FETE R RT A B TR SN IR R TS e R B i | A (BRSO . FE I )4y
FCERHEZL T, FTSCAIVH 0 BOAR AN IR a5 T 37 e o B0 D SERROAS 3B B4 FH 1A 7 i il R BRF ] B8 9
Aguiar A Hurst (2013) 7E Becker (1965) &AM b, W {Rifi FHVH 2% it S ik — 20 2 i iz 0o v 2 AN
FREA T/ TARR I B, T TR o 5 A i R b Rl 2« B0 TRAS AN 9 AP ILR .

A A% Becker (1965) Al Aguiar A1 Hurst (2013) B0, K8 B MRAE — AN 75 [ B 45 NI T) ¢
TRRTTE BRSSO L RE R 2l il X 40 N FE IS 15 9l b € FIAEFEI PR 9% i C, 2R . FER M7 2%
it Cy 45 75 [R] I $50 N IS (8] B8 5UFN 7 i BRI 55 2047V 9005 30, WiRiie . B F RS g . T AR
T 5 5 Co DU B R R S5 AN, IR BURIE . 4 LB SR S0 8l . FER TV 9% 5 € FIAEFER
PRV 20 C, I S AR 73 0 2R N

Ci=f(xy,t): Cp = f(xz) (D

VLS A A% T ELIRI BT AR, Y 9% 35 AR 45 58 PSR 29 RSO0 1 m 38 0 Vi of 7 b S e KAk, Bk

PRIEBEWTT

Y c,t°
1_

U(C) = U(C1,6) = 65—+ (1 - 6) 2 2)

Cl=x;p-tcl_(p, C, = x, (3)
() WRE RN BT B U(C)FEPISETE B Z IRV TN m] 70 0, kA AR MG 7 2 5 i
BRI B, B REIW 2 —M R R TEM NS TF, WLbRH A IE Hikbrak
PG FERS I e 2R P2 R B R B C-D e, HLAEAR = I A% A sk 1) B YR AN 6% i O 2 1) 1)
BARRAHALE | LABEEE T 1 (Aguiar f Hurst, 2007) - X (2) f1 (3) FESHGHLE: vy >0,
6>0, 0<p<1, 0<O<1.
TH B R AR I SN 2 PR 5 I () 2400
Pix;+Pux,=w-t,+V (4
ty+t.=T (5)
e, Py AP, 73 ) RGN PR VH B i AN ARFEIS VRV 9 B RS, N TTBEE, ¢, A TR, V Oy
TN T DN EARR ISR R R 24 /AN o BEAMBGSNE 9 3 S TR B2 T i1 T
YRR )¢, FORT FH 78 9% BB () e P30 0 4R, BN BS [) S5 95 T BR 25 AR R )¢y, A0 Ath sy [R5 2 9 2%
B[ E, o
A A S L P AN Y SRS A R A B ) B

O Aguiar Al Hurst (2013) WK, ZHF2808HA BIAS T A i B9 oA U EE s E A IR AR B —A
HERE, MATEAE A AN RS 2 TR A, BT ER BOA RIS mE, BEE I RE . IX—RHE
7 T RSB R T 2 AR S AR . B A EIR, A NFR K, AT AT
S G 2B MR A

@ e, T e AR SS IS S E R iy [R], (ERERIT IR 2> (RRBE) TEARER MARS 2
MAFE—EER . NERBUXFPZ R, BRI Hof 3T PR s 17 0 1 B BN IR 9 o it . B RS 13 2% R ERER
TV 2%
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L=99%%21+u—mf:+aw-m+V—aﬁ—Pﬂg+mT—m—g) (6
Hrp, ARRUBRSH SRS I EEE, w3RoRi A e . TH 5 AT S R IR A
xF = Qw(T—ty,) Xt = wty+V _ pw(T—ty) (7)
L7 a-ep, 0 72T By (1-@)P,
M (3D A (7) AI15 TAERS [alt,, SRR VR 2% 5 Cy AN AEFER RV 2/ S G I S RN
4 — (22 g, 22 © (8)

dty (1-¢)Py dty,  (1-@)P;

a0 <6 <1, #a (8 fdc,/dt, <0, dC,/dt, >0, BIJE K TAER A 5 FERPE Y %% 5
T % RAAHICOC R, SARFERT MRS o i A0 2 R IEAH G OC R

B2, WSS R B U(CX TAER AN, SR 4 58, i TAERT ), A8 A0 ¥ 2l 3 80 72 4R
FRVINF TR AR WSON O S B AR AR o Herpr,  INFTR) RGN 2 R e, AR Ak i ][RI 2 ROGE U (C) 77 AR ) B35
W), AR A B AR T A LR, ASE i By ) B8 IR S R AR AL sz e v SR e 8, ™ R e T AR
Cy [PIYH B = AR 2R, AR 5T b B () B8 305 EE 8T 20 T = A I 2 AR RN, o USSR AR ¢, 388 I N 24 TR %)
NP3 2 it C AR I PR 2 il Co 1 9 P AR B ], AR I T B S N R A0 PSSV o I EL 3 i . 5
ARAUSLZFEFEIT VEVY 9% i C R AEFERT PR 27 i C, 2 M VB AR R, SRR A A2 50 T P 27 2% 1)
b ARZ R, Er RS (20 F, SEOFTTHRE RS, Y 68 R T 18,
T P A U SRR T R AN Gy, 2 OBE T O, Y SR E A U SRR M S G, . B
AR

au(c) _ U 8¢, dxy | 9C, Ot U  9C, Ox,

. = oc, w9t T or, 5T 3G oms. Oh 9
R N N ——
B ('O 1] B (LN
BN BN RN RNE S

HE (2) A (8) THETARRS A)e,, X ¥ 9 2 AT = AR L BN AR O -

ﬁg)=—9Qﬁyma%$p¢+(1—eyyﬁ-@zwz (10)

K#FEo<o<1, y>0, >0, dU(C)/dt, IS A . sk b, TAERale,, o] i i E 2L
AN = v R L AN Y VA AT NS Rl D R 7S SR i by VA TR (=3 1 N Pt X0 P 8§ YAy
AN E , FLERA RS B 4 T IR S 0 =P R0 B AT R /N o

= TRIHIEIRAEBER S L7 iR Bl R ES

HISCH B i o, TAERHC AT DUE S =B s fa RVH o sk B4, TR IRTH S 1)
AR RS2 2 /D0 2 HERA AL T AR KO0 & BT R R A e — e AR R A, e, ANk
YN 7K~ 55 BT SCBE B (8] A7 76 = BEAR ¢, H =35 m A [) B 52 ) J B 109 2% 43K (Becker, 1965;
Steedman, 2001) , M4 )R] S HC I [R] A 9% o 38 40 0] B[R] B 52 20 A 44O0] PRI B 7 22 S A0 i 1 55 At
AT AR RN 2R S o DA b R 38 P 2 [ i, SICEL R SR BT Rk v R S, AR SR A E 1994 4
S Jite 4T R T B o) R R R SR b s, 3 B XUEE % 437k (Difference in Differences, DID) it LAERT
KT BT 2 S H B2

(=) BRHFX

Hh ] T S AR ) B S AR RS, SR [ ST CASK B Bk AR RS 4 5 Se 2 1) B B
B Ao B B AR V) SEARBR ST 3 A VAR, A ERAEC TAE SRR A, HEm e 2 57 30 ) IR
PRAECE SE I . Hd, FE TEE LD T YIRS 2 RS 8 B A AR 72 .

B E ST, B RS OO IR T 5T B LA ), JRRESR B — RV KREUR . HH,
1956 SEE S BEmiAm i (T @507 8 /AN /IMLUEE TAEMIE e ) i 17 @SR T8 H T/E
ISR I 8 /NI BEA TN, g f 82 TN ) B A O 85 1 RSl e KHALIR, A [ SEPRF
AT BIARE TAERS (B 9 %E H TAE 8 /Ni, &8 TAE/S K (RI-P3% 8 TAE 48 /i) @0 1994 4F 2 F 3
H, E&BRAT (EEFXTIR T TAEREMEY , ST H T/ES/I . B TIERRY: CF
VIR TAE 44 /B BB LRSI, 199543 H 25 H, ESBREREAR (E 5B R T <E 45
KT L TAER ] e >a s e ), IERSEER TR H TAE 8 Nk &3 LAE 40 /N 0 I il B
FEBARAN e 7E W L. S TAERER L “EH/NMEME NERER” , Bl “XURH” BT
PRAB I BE

@ BERPRUA:
https://www.mohrss.gov.cn/ldgxs/LDGXlaodongbiaozhun/LDGXLgongshixiujia/201011/t20101124 86616.html.
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AL B A S TAER K i B R RIS . 7R3 2 T S B BUR R %, 3R
fITE SORE 1994 4F (IE 5B ¢ THR T AR A At ) BLR 1995 SEXHZAE #EATHMEIT . 1994 4F
AT, HE S R R N R B AR H R . AR (S B TR L AR A EY , H 1994
£3H 1 HE, FEIFGIATEH TIE 8 /M. ®E T/ERRY CRARHE TAE 44 /M) IR T T
BHIRE . BEJE, 1995 SERAM (5B o8 T8 o< 55 B 5% T HR T TAER M e > e ) #k—30
e, H 199545 A 1 Hild, AmHEAT H R TAER, BV TR H TAE 8 /M. B TAE 40 /N (1) T
B B o I IBUR B IR R o B Ay 1 A BB T R ) B AR SRR &R, RO T AT R TAE SRR
(48 T RIS o L U 2 g v [ R T e o) i R e R D P K R Bl A ) — IR T
FIEE R, 2SS HETEmE T E AR HE A4S FIH 1989 £ 2004 £ CHNS 3l B 4t
TR, E 1994 45 T B R STERT 1Y 1993 48, wh E gl AR B TAER K200 48 N A4,
MEBEHAT G 1 1997 48, i TAER 8] 2500 2 42 /N . AR, ER—EN, RITEER
HEMERE RSB EIE TR EESE, X5 TAERN I R T BT .

(=) SFiERw

1994 4ESjita (P BR T TRy bl B R A, HAERT EEMLOG. fha Bk deb gk s fr BL R HoAth 20 21+
BT, A& AEE. MEEE . KB TN Rl ELAEZ R s R EAR . XAERATAT
PAFI I AUEE 224345 (DID J796) R Ao o AR 1 10 A8, I T A 10 3] T A el et e RV 9 P 5
e, BARTE, FAVETHCLUT 2

th't = BO + B1W0Tki X aftert + COl’lti"Olit + Pt + Bh + Eit (1D
Cit = ag + a twy,e + Controly + @, + 0, + €;¢ (12
Cir = 0y + 6ywork; X after, + Controly + @y + 0, + &;¢ 13>

Hrb, e BRIMEMEFECFERIRENBHE S SCH o), HEELSHE R SCHBRUFEAN D
AT R s twy ROANIMRCER TAER K CNR/RED 5 work NEURE @A EM A &, HAMMEIET 1T
ENF il 1 B sz e A, BDBGRILE 1 “E ML, AR, ol gl s LR HAm 20 2 1)
R, WRERN 1, SR 0. after NBURR [AEMAS &, R TR JHEBUR T 1994 4 1E X80,
RITIH 1994 SEJEIRME N 1, 1994 4ERTN 0; Control,, RoniEhlAL &, GFHER. FERFJ. M.
SRR O HEFERENNZHARE, AR TIENK, KEABIAN. KEME, KETh55
Ry FEWMANIE. KEWMATHEREZNALEY, Pttt XE5 KRR Tk FmssE
ERIKFEAE X B AR . MR E R AT IR 1. o NFEME B RN, 0, R ZKBEE 2 38,
g e BENLILAN I

7f DID #ERSR AR B G R, 20 (11D AT DU Ak v R ) 52 18 28 6k A A e e 181 SR 2%
Moo HAZ 5 RERTE it — DAl I B/ 3R 51 (TSLS) Atk AR B 0T = BV 2% 52 1 1 28 —
Fregmfe, =0 (12) N TSLSAHTHRIEE P BT RE, 4 b nDRE B Al F i B TH 9 S 1 AR I () 332k
BeAh, FRATE R DAL T20 (13) ELHEPFAN T i) B 1 50X — IO 5O A B 0 Jo RV 2 ) 52

M. HBFALTE
(—) ¥ B4 A2 %A% (China Health and Nutrition Survey, CHNS)

CHNS W2 &2 B m i h h o g RS g e JidEmpESRFERERS N D
AT H5EREIERPSEGRENOHOEEREERHEDH, 3T 20 B0 BRI 7%
KA, HAETEHE 1989, 1991, 1993. 1997. 2000. 2004. 2006. 2009. 2011. 2015 4E3L 10 #¢iH 2,
FEARSAAEIL T BRI, VLo iR, s Wby WAs. 7. s, Jbat. Bl E RS
TTHYEX . CHNS Hdf 2 Haraets FH THF 50 1994 4 T i) B 1 5 BT 55 80 77 T 3 582 1 1Y) e A5 3 1Y)
O A B . — U7 T CHNS g iy [R5 FE A, WA MBS T 1994 4 i B3 2 w5 f 2 J5 )
ZAEAN; 551, CHNS A TIERK . TERR. BT AR ol 2R T 75 N
MEEEL.

FH T H [ A ) R A R AR TR 1994 4, ARSCIEEL 1989, 1991, 1993, 1997, 2000 F1 2004 4-iff
EHE, B TSI G 3 WA, RIETFATRE, ASOFEARM T AR RiEMARE., &

O Ma F1 Shi (2020 FJ FHHH [F] FIEC SR o M R) 2 A B 5 5% T A 55 h J1 L4 5 B 5 55 ) J1 L 45 IR se il
@ BTN EE T B R R EREZE A 0, REEAMAZ WA TR 2, HEREmIENMEZE
TAITH 553 2 3 HH R SR A 30 o s
@ HTJEERZEA OREARF) NABER A2 KRR AR R, BN SR BE B 5 240 5 %20 Bl E s %
VG RIIANZA R,
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e, PREERRTE 16-65 B 20, HI/RRE BEHRLME)  BOMER Mol i TAERAL R

TAEMERD « TAERHG . WRANIKSP L T8 9050 H S5 D0 Ek (S AR A BRI 2 U5 B R T iEAS, 5B
TERAEREAR, HIR, SHRENHEE. KEABWN . DATFEHRNSEMEL E T ER, 5%
[E78 “AHIE” kGt A EREdE . HHRR B TAER K KT 19 N B fREAR 5 /N RERRD Al
FREMBERT 7 NFEA, DAk etiomE 4. 7%, R CHNS Hod FESR i sk fa i, *t
FRENLIH T KENBRN . D NTT BN EMEL R AT PR, Z—IR% N 2015 F4
NG B, ARICRIF 15783 N2V B A RFEAR . s (S5 Be e THR T TAER A g HE )

ASOK TAE AL EFCABUR . B ZHA . B k. ANEERMSE . KBRS FAE AR
= A, H RS R NS, AR T, i NS TAER A TR D IR 25 Mol
HAUNEZ BRI B, 1F S22 T B R A R i AbFR AL (36 12050 M2 uiE) . HAhsZ UG
FAEAXIRA (JL 3733 A2 05 2.

(=) PERELRAD AT EFEFHAS

W [E R E 4Rl & (China Household Finance Survey, CHFS) J& 7 g W & K2 A [ 5% B2 4 il i
5RO E A EVE N SRR HETE, 2011 Fi7 7 aELg R, HEaH
SEIBER 1R, CHFS BURE S RKEE G %™ K&l sE . KEMAN NRANSHETE. MEAN DS
SEERE . AMAEOIRIEAE N FEE K EMN NEHEE . T EEEFR A HE (China Time Use Sur-
vey, CTUS) J&H N Z i KM B & KRG TR ER A, 40 5T 2017 4£F0 2021 4EFF R i
FUGRA . Hod,  CTUS 2017 4R A REA & M 2017 4F b [ R RE 4 RliA A £ 4 T FREAR 5 RE H BEAL
FHELHIZ) 1.2 TP 5 EE. CTUS A A S8 b B KR HL X (BRBTER. PUIRAN) 29 MEMh (HIRIX.
ELEETT) 130591 A2 U5 & N A E B, B8 5215 & 78 T i (] st N ST Fh AL 15 5)

TEJG BEE— 25 M4y, AR T4 FIH CHFS &2 AER 4 T s S A5 2, 2015 4.
2017 4. 2019 TR ER % 58 TAERK AR R0 289 2 S0 CGRERTPEIE Ze ANaEFERT MRS 97D R2m,
HFIF CHFS+CTUS 2017 £FZHi A6 56 75 i i 21 o0t i BTH 9% 40 2SI sE I © . i AR B v
PEL ATEEME S CHNS U /Al ST Lok, 99 2H 50080 35 o) gt e AR B R s ) AR B E AT B R (B TS 3
X FREENSIHE T FENBIWNENEZRHI BRI AR kgt i Ersds, +a—itir
WodE~FI8 AR ACEREE R 2015 4. BbAh, HERR H I TAERHKR T 19 /0B KRB KT 7 AK)
FEAS DLIE o M A T4 . 2%, CHFS 7 2015 4E. 2017 4E. 2019 fEMAREIE SRS A RFEA 11364
A~, CHFS+CTUS 2017 $#i$K1546 SFEA 6398 1,

(=) ®AEMRT

F 1A T CHNS Bl s B B FEA TR S 1. 1989-2004 48], CHNS FHEFEAZ Vi 4 A
SR TARRHK A 45 AN, HECAESEE TAERK Ry 46 /NE, Y8 T2 1) 40 /NI R TAER A, W] A,
o R AR K K . R, AR BT 28 S YE N 1717 Ju/4F . AN NFHIEJTTH, FEARSZ
HOPYER N 39 %, B EL 52%, CUUSFEA L EE 78%. FEERHE T, FEASE RPTE K BE I 5 RE
NI 4 NEA, FEETFEhS 55 55%, [FIRF SRS /N A2 8 5 FH o 0 B SR A

¥* 1 FETEHA NS (CHNS 1989-2004)
A FEAHE FHME N
RS (G BE R IR BE R, AT JTIAF) 15783 1717.385 2495.221
TAERK CRIE T LIS, A AN RED 15783 35.182 21.815
TAER & CRNEE T TAERR, WAL NETED 12582 45.383 12.355
BUR BN (-0HA; 0-xHg4D) 15783 0.763 0.425
BT B AR & (1-19944EJ5; 0-19944EH() 15783 0.451 0.498
DIDAZ & (BSR4 AR & < B A (] A8 &) 15783 0.311 0.463
EW CZUTE 25T SR bR 15783 39.214 13.032

O (R NRILAE T3 R EE T aIER AN D, T 16 A D RWER, AR irhEAR.
BIRER— IR T 60 AL, LTEH% 55 A%, LT A50 A%, s EEmEEE<RITA R KB GEk
&, 2023) , BATPHERGEIFREARRTEZR 655 .

@ FEAFELAEAE. MEEEE. KT, Rilk#E.

O FE RN K IHE RAEEREWNY . B, BE. Bir. 8T, k%S, [FohmiEs. S,
FEHESEE . FEEESES RS,



SEHY P 71100 15783 17.076 10.716

A (-5 0-Zet) 15783 0.519 0.500
WEWAR (1-045; 0-KRE) 15783 0.785 0.411
HEFR FEEMFRTERNEBEFER, Bh: 4 15783 8.676 3.992
FCAR 0 TARI K (L& ERCAR R A, Bfr: /N JED 15783 26.425 24.290
FCA I TAER . OB & R REA, B /NE/RED 9111 45.777 11.670
FRENIN (KEBWNIFREESNDH, b o4 15783 6573.588 6003.111
FEERBL CHATRBEN OH, b A 15783 4,066 1.264
KEFHNS 5% (FRE T NBUIZRER NEO 15783 0.551 0.280
FRERANRE (-8 0-%A) 15783 0.013 0.112
FRHE=W (18 0-%H) 15783 0.102 0.303
X AT R BT (V5 AR IX &5 R JEE4r: 1-1057) 15783 5.243 2.645
XA IHAKTE (5 BAAEX 75 1-1040) 15783 5.171 2.975
X EERKCE (U5 R XA R RV 1-109)) 15783 6.016 2.366

TE: CHNS Hudla i TARIR KRR A M 1 2 TARR R, A RE AR (5] 5 TAER A, 553 AR 4R A
FETAEREH . e AN

R 2 DI SZ U5 B 2 1552 1994 £E LI il BE AR M, AR 1 32 U5 IO 9
5 TARRIR] o AEACBRLL A, R T o] P2 O R SIZ i i LU IBOSR St Ja (1 SR 9 S B 7 861 T, A
AR/ Bl > 7 5 N FEXTIRZE b, BCHOM R AT L BCR AR S AR St de e 1 55200, AL
PR B0 T 1 NI o AT IZ G AR B R # # DID fhih o 8o, TRHREREE, AHA

JE ETH O S A T RS2 T 310 06,  HLEFEMTE 1% 04K T B3
*=2 TATHIEEEEXTLL : SE0G4H v.s XTHR4E
AbFRZH o W 2 ZIH P {H

AERH

T 5 St AT 1338.982 1478.148 -139.165 0.045™
5 S it 5 2201.525 2030.629 170.896 0.007***
DID fhiil & 310.061 0.001***
B: TfEm IR

T 55 S it B 47.834 2215 45.618 0.000***
B St 42.422 0.942 41.480 0.000"**
DID {1t & -4.138 0.000™*

TE: PAERXT “HRIZEESET 07 #17 tERBR RS EZ SR, ™ 7 "2 RN 1%, 5%, 10%
HIKF LR .

Fi. KHEER

(=) TAEm KB R 4 40 Fh

£33 (1) FHR T TAEMK 55 RIS HOCRN OLS (A4 R, R TR K 5% Rl 3 3
GG EREMOFER. B (D SRS TR (D MRS, Bor 1994 40 TR 0% 5
ERAE T AR T TAEM K. 5 (3) FUHRE TR (12) #1 TSLS Mt &, BIHRECE W 40 T
(PRI /N, o B T 2 M S 1 60 78, 0 L 5 0 TR TR 1.59%.
A, TSLS fhit REAE BT OLS fit R¥, KA AEAZEDk H Py & IHM. H—, TSLS
(TR “BORHTREAE”  CRBRAL) X TR A R . R BER T R R BRI, I
PR TR ASEN B K, T OLS 48R4 T BURHT SAESATREGE (A B4 15 0§
4 . JEHH TR TR [, SEETEROTIIL, RAEIN OLS it RYMET TSLS
fE RS H, OLS (b MR A IR AR T 5 T T B0 e ST S

OB 5T E TRy 45.383, FIEW L HHUN 1717.385. & LAERHKA& R 1/, JERAEE T
HUE BN 60 7T, B4 JE R TARRHCAE 2> 1%, o B A4 B S0 8 B 8 1.59% .
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LI BEAAT A AR SE 2 5 TARAR ORI s PRV 2 (il B, R3S, X ERMH 9 4E OLS it
FORPGHE, SRR E LW 2R BN 88, BEIME &K OLS Al R ER T H SN . 55 (4)
Fkat 730 (13D T i B R J B 9% SCH B T 240 sQREmi [l YA 45 2R, 3 B T ) 2 8 8 P B
P AL PR TR BV 2 S ARBL T X IR AL R 2 180 17 220 76, A2 TREAIIE KT 12.8%,
R I 1 B AR 2 R T T RO 2R S

B EEITERKNBERBENEZ: E2AERFER
VH 2 S A TAERHK T 2 S A H B S A
A hE OLSfit F—Hr Bt TSLSftit fai 2 kit
D (2 (3 4
work X after 219.884™
(91.229)
TAERK -5.471" -60.026™
(1.145) (26.699)
work X after (IV) -3.663™"
(0.703)
R 34.314™ 0.094 38.348™" 32.690™
(12.924) (0.078) (13.867) (12.898)
T IT -46.211™" -0.166" -54.302"" -44.326™"
(15.479) (0.096) (17.157) (15.487)
51 14.027 0.794™ 57.995™ 10.344
(17.077) (0.209) (28.864) (16.975)
USRI -25.567 -0.826 -66.146 -16.556
(90.112) (0.503) (96.357) (90.005)
B ER -0.604 -0.068 -3.700 0.395
(5.521) (0.045) (6.113) (5.758)
A i TAER K -1.564 0.013 -0.855 -1.630
(1.164) (0.010) (1.249) (1.141)
E-IN[PNTE 1,330.028"™ 0.850 1,370.714™ 1,319.664™*
(113.436) (0.284) (118.021) (112.904)
FEEINAE -110.594™ 0.237 -102.534™ -116.774™
(47.672) (0.178) (48.144) (47.543)
FREEN B 5% 541.760™" -1.732* 433.939™ 537.882""
(200.368) (0.842) (208.659) (200.238)
FEEIA N 928.551" 0.440 951.819" 925.399"
(496.451) (1.259) (499.618) (496.870)
FRERA T 332.241™ -0.717 284.481" 327.548™
(158.575) (0.532) (164.513) (158.576)
X2 5 R RKFE 32.212 0.021 33.869 32.616
(25.524) (0.090) (26.120) (25.577)
X T34k KT 24.186 0.135" 31.624" 23.493
(18.493) (0.079) (18.542) (18.526)
X A A5 F 7K P 42.495" 0.215™ 54.548" 41.642"
(21.989) (0.109) (23.458) (22.000)
SR [ 58 BB P Z b =
IR BE [ 78 2B = e 2 =
F—HrBFE 27.16™
FEA R 15,783 15,783 15,783 15,783
WA R 0.623 0.839 0.030 0.623

e TN T RIEIREL% 5% 10%1K B, 1S AN RSAEAL R T AR AR AR

(=) ki
1. 7% DID {1t
HAFET2hZS DID ARG T A [ A i) B 1 0 o DI 2 St B Bhas 52, (7] B e B0 B 35 S it
I A3 ZH AT HEZH P 2H 52 1 T B SCH AR 15 i R AT A LK

Cie = @y + T2 %eoar (Work; X yeary) + aywork; + azyeary + acontroly, + € (14)
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EEP work e BUR MR, 530 (11) e XHFE; year, &5 k8 HIE '“HT[‘EHTEME
. GREN, BRI 1989~1993 SEHAR], Ab3 2H Xt MR 24H 52 15 2 7 9% S0 H e i
imﬂ%ﬁﬁiTw,&ﬁmﬁmmﬁ%WHWWE$ﬁt% ﬁﬁﬁT&MﬁlmDﬁﬂ%w%&
CRAMBCIN TR FEBUR A KA 1994 4 J5 A FR AL RN T B8 21 52 15 34 T B sh A& AT R LAY
fEitye EHURSLMEG 1997~2004 4F, SXFMEAIAHEL, ACFRAE AW 2730 1 BUH B _E T,
% BH TR 1) R R R R R 2R R B A KA

2. PSM-DID 1#it

SR G 28 M [ AR AT REAZAE I BR B =R W A8, ASCHE DID RS B b ) A5 170 (VG i
JriEREEHI AT R R I5m . B e, ACETF (13) Rl E, (EHLogit BB R A4k 1A
AWLMAAE NACERZH FIREEE (score) 5 Fik, T EAVLHD. ST 4T UC R A% UL RS = FhAS [R] DT RC 7
RO A ER L VS ECAH R IR s B e, A VRS A AN DID A5 A 55 30 1 J ek 1) 5 o 2 56
JE RIS . & 4 5T PSM-DID it H. 2 (1) 5Fwork x after fIfli i+ REFR W,
T ) P R (Y A o e TR B S R, T ARV ECAIAZ UG BC 7 VR B Al TH 4 SR AL

x4 gE%E TAERHK X B RSN : PSM-DID it
VH B S A

A AR UTHC T ABUCHC A UN

(D (2) (3)
172.9055™ 214.5265™ 219.8835™

work x after (2.046) (2.456) (2.410)
Pt AR i 2 P o
SRR [ 2 AR & b 2
I ] 58 R 2 P 2

FEA & 13,737 15,127 15,783

WA 0.615 0.616 0.623

e PARITACHI IR A280.0, ABIEVCRCR A LARIUCHEC T V%, DLHEC A A AN 2 6 1R SO R B A AN B, i
AR BAE AL PR A B (] ST TP AR IFISRS.

3. R H AR YE PR 2R 1520

HEGEH 56 MRIBEA RN 2 RIEEZK, A2 RIEN T EH, iz bk (Mongol ethnic
group) MIFRIA%: (Nadam fair) . % (Yi ethnic group) K35 (the Torch Festival) « % (Dai
ethnic group) HIJ&/K7T (the Water-Sprinkling Festival) &5, [Kt, /DE RS & X BR T s2br T
AT BE 2 R RO TR H B s2 A7 AR 2 e R TG, BATE RBIBREAELET 0. 5. om0 3
PO 50 o L (1) 52 05 AR AR, BT Aok v R T o B R R B B B S s e, TS R LR S ER
(1) o HIk, B EA R TAHER T AR5 ) 2 FEE A TARR KR RGN, HIBRZE R . 5. Al
S TTAEI 1A 22 HEEON R IR IR TAEA AT W il t, RIRSERE R TR 55 (2 4. Rk, #&
FI| 1990 AR TN i) B BURAE RS # T T BAT /T REAAAE M 22, AL — 0 A B AN BR A BUR AT /)
SR« KL E A Ak BRI, F b v BRI ) R 6 BV 2R S R, T2
RERTRSE (3 Fl. RS5EH (1) ME () FIERE KM R TR, M H R EIFEAS 20 85
SR E5MAEFEAS R E R IR BOE R, R AA B RR @It e (3 FPKHIT
BOR AT ReME S = ) “ B AL EA k7 BRTAE A B AT (v, 25 FUKIF R, 1 W A il
JEE TR A S AR T T B 2SR

e FEITIERKNEREENEN: EEEMEEEENEN
H LB
255 ERDHRER BRI AR HERR s HERRER ki
XFEA IR TREAR AL FRH AR (52 LA
D (2 (3 (4 (5)
266.354™ 265.802"" 219.8835™ 227.5114™ 63.6205
work x after (93.512) (93.604) (91.2288) (92.9594) (87.5805)
Pt & & & & & 2
A [ 58 BE = & & & &
e el i & & & = 2
FEA R 13,295 13,936 15,783 15,584 10,848
A 0.617 0.625 0.6229 0.6243 0.6300
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Ee B (D FIBIBR TV SN mEIXREA, BB (2) FIBIRR TEE . BE. RINEE AR A2 HEEO R
TREGHATREAS, 55 (3) ZIH AbBEAH 57 7™ 4% 3t BR G2 AR BURHAT HIX 9 i)« E RALC A EA k" BUTREAR, 58
(4) BIRHERR £ B AN A MBS R, SR T 1993-19974F HIA] TV R A BLIIREA, 5 (5) FINHERR
B A AL R ECR R, HIER 17199749 5 FIREA . HARFZRS.

AL SUE A i 25 A ] e 52 2 [F] — I B AR BRI R2 . 1995 4ERT G £ S T . 1998 4F
FE A Al 508 2 5 AR SO A A ) — B B2 M AR B K I BOR SR & B b, 055802 5. miolki [a]
AR FETH R AFAERBON 2 50 (Huang, 2008; He 2§, 2018; Ma 1 Shi, 2020) . 1994 ZE T
B R W4 DI EEI RS Al (53 5 R I B A5 S ], H (] 2 Al 87 a1 I 55 4 S5 o ) AP PR 3
f—se i TCVEERFIEH AR 22, HRHA . Waiih, 1994 4Fr EOUE ) £ EAIE 39257
AN, AR 2 A TAERIER T AT BE R 2 8 Al 16 ¢ P T B3 A0l TAE, 6 T ot PRI BRI,
MW 2. RIS, ARATTE AT RE S B N 2 Al 2 1a) Hodth TR SR, L AR AN 2% S T
Rer= A AR o i e S B AL AT X A SO TS5 SR B R, FRATIAIFR T 1993-1997 F£ A< H[A]
TAERRRMY R e AR O3 1 52 07 35 BRI [RNA 434, A8 FH BRI AR AR B TS5 SRS 2SR 5 56 (4D
Hlo [ENEALE FATR 548 FH RIS B 1 45 S AR R BT, 2 B T i) 58 O 2 g 2 I 25 488 = BV o
Y. 1997 1 HE SR ESREE AN E A AL S2iigR R IE . R R, Ve EA S LarE.
SR EA, FHEAE 110 NS R EA S FHIF. 1998 4 5 H, EEREFALZE
RS (RT 1998 FEE A Mk B fl R e TAERE LY , $EH PR EAE Al o 8 AR FE2 2 1998 4
22000 FELGHRE SR DI E BT S . AR E A SO A S T g R AR R, BT
S CHNS 1997 4EJ5 WA EE, G 7 Tk B2 eon) i BT 28 S s m, (el A 45 Bk o
R 58 (5 4. REHTHAEREE TR REGEAg0T BRI EEE, (B4 RE8A
BN NIE(E.

4. FEHCN 5

AR K R B T BE (Rl B AR B T 3K B R, koo BR T TR BUR R R R s i e N AL
RO JE T RS, FRATE STt 1994 SEHR T A ) R R B ST shURON BRI, g5 SRR ER
6 % (1) %, MitgsRE R, THHHE RN TN N IR A S R EEEN, X—K
M5 Ma Fl Shi (2020) BIRIL—3. FHk, FATTER 7 DR T T i) 52 38 2 vy 34 n i m S e A 1]
W ERETAES 0 TAE, dEmmsgmsyshic N A& 9. S —B, AT
CHNS % “RHmMFRE T X—0d, ERETTHHEREES2ERERSE5E M T
5, UAZEE M TAERGREERIERBERCH. £ 6 3 (2) FiffitgRE xR, BT TR
PR AT B R R RGO TAERTREME, X 3R BN T A ) B 3 5 T R R i e
WON T S5 35 38 I A o L i -5k . 20, £ 6 235 (3) St RER, MR TEANE
B TAERER, IPLA 78— TEMNBERAE N CH EHIHFARNHEZEER . GE5FHKE
PL BRI, AN, TR ol B 1 2 6o o R 9iH 2f () Re db A P ) 32 B2 Ja sk 384 ] 19 2 R e
() B SR, AR AR B 5 &S ) .

=6 METEFKEREENEZE: HIRES YRR
Ay 57 SN M IRETAE VH B S
D 2) (3)
699.429 20013
work X after (1,098.227) (0.024)
R MHE TR (18716f651)
P AR & & = I3
A [ S RN & & &
Z & [8] 5 RN = = =
FEAE 11,547 9,882 9,882
B 0.662 0.527 0.669

T 5 (L B 19945 HR T T i B2 Ui BT i IS5 s N B At v, DR FEA A & o ol e, i
PRE5T7 SN SR RARL,  BEAR TR AUAE 55 SN A R . B8 (2) B3R5 B T T e ) 32 0 8 0 R A s ok 22
TARRIREm, 55 (3) FIJ9RE T M RE TAERE R P s HiIRe ), BRI A SR T “ R B NFHRE T 15
THBAREGRRAE, MAUE ST “ R B NFRETAE” WEIEA AR, HRFAKS.

@ BERIKIE: http://ie.cssn.cn/achievements/research_papers/201712/t20171204_3762937.html.
1



5. B (permutation test)

FEIEHE R RF & TUA AL b, Sda i Ge vk HE W 25 52 15 52 BB A A B g2, A5 R
K& “OARFTEAE” 5 “Ohdb3E” BB Tk, BTG ECE RS R A S RE M (Good,
2005) o HYG, WAPHECEMENE SIS 1238, BI2rnlbh 1993, 1991 F1 1989 F-AE N “ It
(27, FEAEdb Al FE AT DID fliih. 3R 7 #k& Mm e B in g /R, Fra BiRn pEER
KT 0.1, 527 “EIPPIA 07 WFEMER, FRAFLAER AL LB AR R4 R

&7 R TERKMERIERIEN: ERONER
AR Dy b FE T [7] BHN ORI R P{H 95% {7 X [1]
1 1993 418.169 417.961 0.317 -401.021 1237.359
2 1991 418.169 417.961 0.317 -401.021 1237.359
3 1989 422.63 378.353 0.264 -318.929 1164.189

HK, BATNEFEA 15783 ANWMEHBEN LM H 3733 NIEM R “PhabEE” , FHBENLIE &
“OyALEERS[E]” (Cao Al Chen, 2022) . FEF (13) FitEMABE, WATIHATT 1000 K EL[H
AfE T, B3 BR D HBCER B H RBUFH . A% 5 B Al T 7922 ) R AR 0] )3 R B MR 28
AT, FRATTAT CAE AW B s mH R St B . PG B, BRI R AL
XN PAEA 0.019, AT PAEA 0.008, IX—45 RILE 5% IS AT BIEdg TR, N
BUR A [ 4811 5 25 R A4 T e .

(Z) FRAEH

1. AR A 22 S

WK 52 i RO R BN 2R, T AS [RIUSCON FEAAR [B) AR BR TR) AL 25 RO A7 AE 22 57 (SR AN
XK BE, 2014) o AERME M A REARAIAGH (2015) A, e BRAE bR dE SR R 20 AS R W N A4
P FBE NN A LI 75%~200% 78 A EURANTER, 75% L0 F AR, 200% LA EoN
WA, DL S BT T I ) 2 o ob 4 4 AR I K O T SR 4R TH RN 7 R B R BAEEE RS
F 8 A TET (13) /BRMEME TR Mt R EIR, TR R B 3R U
G R UNTORE Ko s s B = DO N NI Sl AN £ 2 N L G = R S T L ST D SIS € 2 AN IS SO
WA R (ZESE, 2017; MIB05E, 2018; P HES, 2018; ZESCHIBMEEE, 2024) , £ LI HE
PR TR RN FF R Z B o G 0L, 4l TAER K 2 W38 B MR B 2 S o IR
WNBERIT S, UK Y 1 2 S0 OB R 2%, 7B T SCRCIRN Z PR TE DL T, B93> TAERS
Koo B9mmTH Tt (a], AR MEATZ AR I TS A TR T AN, SO B RN SRR
Z U H DA E IR . BRI R P g N (B kad, 2015) , TARREME E
W RE IR . 4R TAER K [E SR A R 1358 0 s SN B4 FH 138 2% B By TR) 5 (L AT JHG B ASr Bsf [RTUAC N
BT AL 2 BRAS K, AU AR B 48 50 5 SR U522k S AR PR Y B Wic s, BV (E R 88 TR i) B, oA
— 4 KRR /> TR, BRI IX B IR 3 T ) B b i SO N A AR S 35 (1 T 20 R o

=8 a3 TAERTHC KT AN BIUN 7K SE B (A H 2R B9S2 M
T 2R A
A RIS RGNS TN T A
) 2 (3
92.9013 228.4123" 285.7506
work x after (65.3600) (111.8570) (255.1026)
AR = = &
e AE e A = & 5
IR JRE 1] 7 R = = &
FEA & 4,487 9,708 920
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B PR R B R AR, 2001; EHMEMIEME, 2018) , FiMET CHFS HUERMEMS IS
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M. FHEZSEE . EENAESES) LR K.

(=) RiEpHER

5, A CHFS 2015, 2017 A12019 4 AR A V2K 75 %2 TAER KX B 28 S H B2,
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T2 SRR, EIAT TAERIEET, B TAER KRR 1 /AN, & RIF S 9% 5 2 2 59
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PRV 9% S0 S AERERT PR 9% S oy BEATAR G, (ST S RE /RT3 10 B #0r. RIHZ R, HiY
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Horb, Y 9 SO BUANFERT PR 2 SCH AU T RECEE N IE, BEARISE TR [A] 5 R S R R 9
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Time-bound Consumption:

The Effects of Working Hours on Residents’ Consumption
LIU Na' LIJing? ZHANG Chuanchuan?

(1. School of Business, Xiangtan University; 2. School of Economics, Hunan University of Finance and Eco-
nomics; 3. School of Economics, Zhejiang University)

Summary: Insufficient domestic demand remains a persistent challenge for the Chinese economy, pri-
marily stemming from inadequate household consumption. A low household consumption rate not only under-
mines macroeconomic sustainability but also reflects insufficient conversion of economic growth benefits into
improved resident welfare, thereby hindering the attainment of China's socialist market economy objectives.
While extensive research has examined causes of China's consumption deficit, limited attention has been paid
to time allocation constraints in household consumption decisions. The Beckerian model posits that “consum-
ers integrate time and market goods through ‘production functions’ to generate basic commodities, conven-
tionally optimizing their combination by maximizing a utility function.” China’s exceptionally long average
annual working hours among major economies suggest that “time scarcity for consumption” may contribute
to low household consumption rates. Drawing on Beckerian, this study explores: (1) Does extended working
time reduce consumption in China? (2) Are there group-specific differences? These findings will inform re-
forms to China's working hour system and stimulate household consumption.

Based on Beckerian, this study first distinguishes between time-consuming and non-time-consuming con-
sumer goods, theoretically elucidating three channels through which working hours influence consumption
expenditure: the income effect, substitution effect, and time effect. Among them, the time effect captures
the direct influence of working hour changes on residents’ consumption via time constraints. Its mechanism
functions independently of the price system, shaping consumption decisions solely through variations in time
resource endowments, and applies exclusively to time-consuming consumption. The income effect signifies
the impact of working hour changes on the consumption of both time-consuming and non-time-consuming
goods through income constraints, demonstrating the direct effect of wage income variations on these two
consumption categories. The substitution effect describes the interchangeability between time-consuming and
non-time-consuming goods. Second, by exploiting the policy shock of China’s 1994 adjustment of the work-
ing hour system, this study employs the Difference-in-Differences (DID) method with data from the China
Health and Nutrition Survey (CHNS) to quantitatively assess the impact of working hours on household con-
sumption. The empirical results show that the 1994 reform significantly shortened working hours
and spurred a notable increase in annual consumption expenditure. Specifically, a 1% reduction in weekly
working hours corresponds to a 1.59% rise in household consumption expenditure. Furthermore, the consump-
tion-enhancing effect of shortened working hours was more pronounced among middle-income groups and
populations with limited time endowments for consumption. Finally, drawing on richer consumption data
from the China Household Finance Survey (CHFS) and China Time Use Survey (CTUS), this study further
examines the relationships between working hours and residents’ time-consuming consumption, non-time-
consuming consumption, and total consumption. The findings indicate that reduced working hours signifi-
cantly boost both time-consuming consumption and overall consumption.

Compared with existing research, this study makes three key contributions. First, it introduces a novel
theoretical lens to explain China’s low consumption rate. Prior studies mainly attribute weak consumption to
factors like the social security system, gender imbalance, and consumption habits, while largely overlooking
time’s role in consumption decisions. By extending conventional income and substitution effect analyses, this
study isolates the time effect and uses working hours as a proxy to examine how time endowment influences
residents’ consumption, thereby enriching theoretical discussions. Second, it provides a more precise estimate
of working-hour elasticity in household consumption expenditure in China, offering empirical evidence from
Chinese practice to clarify time allocation’s impact on consumption. Additionally, it classifies goods and ser-
vices into time-consuming and non-time-consuming categories, shedding light on how working hours affect
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consumption structure. Third, this study reveals that excessive working hours significantly constrain consump-
tion growth in China, with longer hours having a stronger inhibitory effect on specific groups, such as middle-
income earners and those with limited time for consumption. These findings offer insights for designing poli-
cies to boost consumption through time allocation adjustments.
Keywords: Consumption and Expenditure; Time Constraints; Working Hours; Workweek Reduction
JEL Classification: D12; J22; J18
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