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(2) FIEWCABRERI Y Z 88 2 , MERE U , FoATT T LUK B 3200 £ £ 8] B T 3R 0 B0 5 3l Lo Ase o, BN AR M 2 L
B, 2011 AFFIHR 2 FP W R Rk 68. 17 % |, /e 50% , N TfT S e T A AE B 2 FAL R4

FSEIES T

(—) R e LR H5H

5 EKOMET HHTHT UL =AY OLS fhIF45 5, 5 A6 M (1) 55 (2) B85 (3) FEMHR T Y
FhT T 9 HEA SR (1) FJR A 5 i U135 k10 o (] DS 235 SR T PR T R AF A0 AR AR 5 585 (2) BB AE S (1) 51 Sl
AT 2011 A1 2015 A A HLA AT 9 A A 0B 4 S I REAS B 5 26 (3) B TESE (2) B LAt L5 AW
T B N i FEAULAE B D AT TS5 55 (4) ISR (5) FIRAR A TT AN T A Al T 25 5 A0 A T SIA T AR E S
oAy i H A BT 55 (5) 53R % i T HEIAS & Do FEAE RN A L5 5 R 55 (1) 81 2011 ARARBRISCA $i 1Ak
THEN 0. 363,2015 AEACBR A SRPEAL THE R 0. 292, 5 i A A5 0 A9 E i 2 R 4230 5 56 (2) A b i A T HE
0.300F10.239, 55 (1) 5 F5E (2) FI A FCBRIA BPE I TE 1% (7K L 2. 565 (4) 31 s : 2011 ARAR BRifie A5
PEAGTHE R 0.269,2015 4F34 0. 225, 22 I R E03 R i HARTE 1% (7K 1 53, 0 BH I B0 4% A Bl i ek
AR N AR BEAR BRSO R B, B0 e T /T SCH AR e 1o 55 (3) B2 %8 T Wil A P i b DX 22 TR AR PR e A
T PERY X 91,2011 4F g AR BERTAY R0 0. 143, HAE 10% B/KF | 3, X B R 25 HoM 41 A 28 A 175 1
T TR DX AR BR A S L P Bl i XA 14. 3% ,2015 AFEHZEUE N 16. 2% , 3R BT b DX ) AR ICA U 30
PR T G LK 5 (3) 81556 (5) FIREAT X b, T LR BAES A T A B 23 G, AE AR
TS PERESR T, 0 EL D OF ) R B AR R T, 55 (5) B, 2011 AR VA b DX A AR PR S A SRR A
Bl b DX 55 T 23% ,2015 A i T 20. 5% , FH I & BRIV B AR A G I T i DX AR PRISCA U Bl M A T S A A1 i
ERT . 28 HaE (1) FISE (3) SRS BETY T 456 T 48 00 1815 2 5 B Inl A 25 5L, 265 (2) AR (4) F1 2K A7 T it 47
TAGEE, BT R R0 & REX L, B TR IS B T InY, , InY, xInG, R/ REL, 5k 8
PR AR O 22 T X — R R T 2 )5 , REGHE T X — 2 m A A e it AW FE LR R
18 1 HAR TACPRISA 3P E R85, Ui [ S BT S R i S Bl T4 s AR (S e 72 /N T A0 AR
PNE

(D)o HREHBR=EALER

FEFE S 326 55 (1) FIHEUE I fy St 42 T 48 O A8 i, RS 1T AT T4k S20F 55 A R 20A B By W
B S XHRBRIS AR B e . 2% 8 Rk 9 il g | A/ b R S ASBYBU AR Y BE 4 gk Ml A 4%
R e, Nie/NE Wik R, SIS E A A AR R TARPRISCA SR RS, SR 1 A48
PR — 20, (EXF X = AN B B A5 M R B A5 AN AR ], AR 52 TR MR 7 S5 20F o BV B0 S s AR PR A T 3l
A0 BEE PR T i P B BERARAE , X — S S RIS R eSS R8s AT ST — 2. IR 7R (2) 5 (4)
FER(6) F G| AW 3 5 A0 R A W 28 B, SIIESS 535 o fh BB 2 0F— 25 U6 B 0 O3 B S e 4%
B BB XA BRI A T s A 2 T RSV F o 3¢ 30 i T 114 22 B30 AT LA I, A T A AR A e s i AR
Ui, SIS AR O G A B F A Pk 25, FRATTAEAE S5 SO ACARUSC A AT 247 4357 5 10T U B 375 B
PSR B — NG o /N B B A TEL 300 R 0P 4 X (e e, 33X 2 W B2 0 o A v B B, /N2 B B U B S o
HHEE U ABAR A K EEF BN SIEA  FEM RS, TRERY R IATE T o /N2 B B R A2 O
R SR N T AT I 105 A7 A B B B S X BRI A B S 7 A i Y — AN T B
PRI /N2 B B 1) W SO 3 A B B 28 SR AR FR A N 808 00 Bt ) [ T, 2w A DU Sk 1 55 e I A
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B 18, PP M EIE A 37 XA BRI R B 1 B S A

F5 ETHRE I I.MAJEE OLS BRI R (2011 £F)

F6 ETEEI I MAEHE OLS BT RE (2015 £)

BB A i AR AT B PR A i AR AT B
(1) (2) (3) (4) (5) (1) (2) (3) (4) (5)
InY,, 0.363™  0.300™  0.298**  0.269""  0.207*** InY_ip 0.292°  0.239™  0.238**  0.225"  0.218 "
(0.050)  (0.067)  (0.067)  (0.697)  (0.689) (0.051)  (0.059)  (0.059)  (0.057)  (0.055)
InG,, 0.088 ™ 0.087* nG_ic 0.139™  0.198 "
(0.085)  (0.086) 0.178)  (0.273)
InY;, xInG;, -0.0026 *** —-0.0031 ™ InYip x InGic ~0.0062 *** —0. 0056 ***
(0.096)  (0.096) (0.810)  (0.903)
Edu_p 0.022**  0.012*  0.020*  0.010* 0.013* Edu_p 0.026*  0.019*  0.010*  0.031* 0.070 *
(0.019)  (0.007)  (0.013)  (0.017)  (0.011) (0.004)  (0.006)  (0.002)  (0.017)  (0.017)
Num, 0.024 0.286 0.251 0.502 0. 451 Num_e 0. 261 0.384 0.399 0.350 0.397
(0.242)  (0.592)  (0.593)  (0.581)  (0.582) (0.303)  (0.497)  (0.498)  (0.500)  (0.502)
age_s ~0.077  0.141 0.143 0.021 0.021 age_s 0.064  0.060*  0.061*  0.085* 0.085 *
(0.057)  (0.115)  (0.115)  (0.026)  (0.026) (0.069)  (0.065)  (0.065)  (0.027)  (0.027)
2 * 2 ok *
age® _s 0. 001 -0.004  -0.003  -0.010 ~0.010 age® _s -0.001  —0.009™ —-0.010 ~0.017 -0.018
(0.001)  (0.003)  (0.003)  (0.002)  (0.003) (0.001)  (0.003)  (0.003)  (0.004)  (0.003)
age_f 0.075 -0.015  -0.015 ~0.013 -0.013 age_f -0.002  -0.131  -0.129  -0.037 0. 146
(0.084)  (0.408)  (0.018)  (0.016)  (0.016) (0.095)  (0.171)  (0.171)  (0.018)  (0.167)
ag®_f -0.001  -0.000  -0.000 0. 000 0. 000 agé_f 0. 000 0. 001 0. 001 0. 001 0. 001
(0.001)  (0.001)  (0.001)  (0.000)  (0.001) (0.001)  (0.001)  (0.001)  (0.000)  (0.001)
GDP 0.000 ™ 0.000**  0.000 *** 0. 000 0. 000 GDP 0.016 0.084 0. 000 0. 000 0. 000
(0,000)  (0.000)  (0.000)  (0.000)  (0.000) (0.015)  (0.189)  (0.000)  (0.000)  (0.000)
OPEN 0. 081 0.028 0.075 -0. 161 ~0.132 OPEN 0.347 0.183 0.205 0. 107 0. 470
(0.176)  (0.233)  (0.241)  (0.241)  (0.249) (0.195)  (0.222)  (0.223)  (0.253)  (0.255)
D -0.143* -0.230 D ~0.162* ~0.205 "
(0.178) (0.188) (0.151) (0.149)
R 2.225 4.344 4.276 2.278 2.498 O 3.744 1. 449 1.417 4.612 4.299
(2.189)  (4.024)  (4.249)  (6.716)  (6.959) (2.667)  (4.365)  (4.365)  (5.757)  (6.085)
R-squared 0.2629  0.1811 0.1814 0.2031 0.2064 R-squared 0.1366  0.0909  0.0927 0.1620 0.1413
A 660 403 403 403 403 FEA 801 578 578 578 578
Eoowmkn wx |k DR AE 1% S% A 10% KT LRE IEFTRA
AREIREAM, TAR,
£7 ETEE 1 NAHEEEEER £8 TRREMBRRIFBARYE OLS EIILR (2011 )
B B R AL BEARRRAS I PRI AT B
2011 2015 N2 P Eih
(1) (2) (3) (4) (1) (2) (3) (4) (5) (6)
InY,, 0.477**  0.352*  0.444"  0.312™ InY,, 0. 353 *** 0.336* 0.346**  0.333**  0.295*** 0.268 **
(0.738)  (0.066)  (0.603)  (0.058) (0.076) (0.109)  (0.069) (0.084) (0.072) (0.208)
InG,, 0.121* 0,267 ** InG,, 0.104 * 0.672%*  0.149 0.554* 0.186™  0.538*
(0. 045) (0.071) (0.034) (0.069)  (0.082) (0.102) (0.091) (0.043)
In, xInG;, _0,0141 * 0,014+ InY,, xInG,, ~0. 0050 *** ~0. 0042 *** ~0. 0034 =
(0.102) (0.081) (0.321) (0.400) (0.375)
Edu_p 0,043 * 0.027  0.051*  0.019° Edu_p 0.024**  0.021* 0.035* 0.027 ** 0.021 * 0.019*
(0.157)  (0.136)  (0.19)  (0.106) (0.023) (0.021)  (0.046) (0.032) (0.027) (0.018)
J .
Num_ 0. 245 0.177 0,367 0. 416 Num_c 0.362 0.323 0.414 0.472 0.353 0.422
(0.112)  (0.089) (0.125)  (0.189) (0.212) (0.246) (0. 3433 (0.317) (0.452) (0.389)
T T S T A SO R
(0.023)  (0.033)  (0.060)  (0.049) 2 ( 0 ooj E) 603 *> (o. 015)* (0. 007) ( 0 007> <0. 068)
2 0.003  0.000  0.007  0.013 s - ' o ' - ‘
ae s 000 (0.007) (0.004)  (0.00) (0.006)  (0.034)  (0.059)  (0.069)  (0.004) (0. 104)
(0. 134) 0‘ 255 0‘ 0 0‘ 055 age_f 0.024 0.078 0.079 0.092 0.014 0.016
age_f ' : : : (0.009) (0.104) (0.085) (0.067) (0.174) (0.169)
, (0.029)  (0.054)  (0.036)  (0.078 >* agé_f 0. 000 ~0. 000 ~0.003 -0. 000 0. 000 ~0. 000
age _f -0.005  0.003  -0.007  -0.004 (0.002)  (0.000)  (0.002)  (0.001)  (0.001)  (0.002)
(0.002) ~ (0.001)  (0.003)  (0.002) cDP 0.000 0. 000 0.000 " 0.002 0. 000 0.000
GbP 0.011" 0.010 0.008 0.002 (0.000) (0.000) (0.000) (0.001) (0.000) (0.000)
(0.003) ~ (0.003)  (0.005)  (0.001) OPEN 0.041 0.069 0.005 0.027 0.202 0.096
OPEN 0.107* 0.088  0.193* 0.029 (0.347) (0.103)  (0.299) (0.123) (0.214) (0.234)
(0.083)  (0.054)  (0.067) (0.043) BN E B 2 B B 2 B
By E b & & & R 1.857 3.122 2.196 -1.190 -2.597 -2.044
HH 3.249 2.887 3.489 1.742 (9.321) (3.301)  (6.597) (3.431) (6.609) (5.223)
R-squared 0.178 0.266 0.273 0.269 R-squared 0.126 0.197 0.149 0.218 0.169 0.165
FEAR 403 403 578 578 BeAR 283 283 354 354 251 251
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’iw&z«’ﬂ%‘%fﬁ'; 2022 %4 2 1

SRBELE N 1V A 1V v 7 I S 4 37 1 5 %9 TEHENRRIFMNBIE OLS EIILR (2015 )
ma TR T Bk UG, BRI B J mﬁ%g%fﬁ”&“ﬁ ;
& 3 > o V2 7 vl /N ] =2
S REIEHEAC BRI A T s M, (B R SR A o - ) 3) @ ) " )
FRENT ARG R 25 /N TN SR Br B, Ty, 03997 0,297  0.349°"  0.223°  0.268"  0.227°
T 4 1 5 |2 G BT A N (0.065)  (0.175)  (0.058)  (0.151)  (0.068)  (0.141)
THEE@EE% R Bk El% i EP%I Ao InG, 0.198%  0.204%  0.107*  0.43%  0.163" 0,464
ANETF XSHE BB, I w5 a9 2 98 A X (0.047)  (0.097)  (0.106)  (0.101)  (0.143)  (0.106)
RS OB A KRR35 S, A X o RO “oes)
[F T/ i B, BRI B E B pap 0.049°*  0.023°  0.038°  0.024*  0.057*  0.042°
TS A A B 5 B R . ) (0.026)  (0.027)  (0.019)  (0.024)  (0.015)  (0.018)
\ o o o e Ne 0.102 0.241 0.244 0.373 0.218 0. 198
ISR — AN HEF W BT (0.467)  (0.515)  (0.423)  (0.368)  (0.501)  (0.432)
WP s R b 2 T X I 2y ases 0.918 0. 165 0.341 0.258 0. 449 0. 147
R UL 78 ) LT M 5 25 26 A (0.206)  (0.220)  (0.255)  (0.215)  (0.288)  (0.195)
LA AR s R e P AR e ~0.041  -0.003 -0.021°  0.007  -0.068  -0.023
B SR 2 4 P AR | TR S — TR (0.095)  (0.056)  (0.004)  (0.038)  (0.104)  (0.055)
e . N age_f 0. 105 0. 098 ~0.108  0.107 0. 029 0.133
g5 A oy 32 BT i R BRI A K EE o (0.072)  (0.113)  (0.185)  (0.109)  (0.097)  (0.012)
E I BRI A Y R S B S (2 aet S ~0.001  -0.000  0.001 ~0.003  -0.001  -0.001
AIRICR R, BIAREBE TR op  oom  ooe oone oo oo oot
[ DA 1986 4 35 451 47 St 11 . 46 0 v 9 (0.005)  (0.004)  (0.004)  (0.005)  (0.001)  (0.010)
o RN OPEN 0.018 0.009 0.213 0.126  0.105° 0.077
HLAE 2011 AR 3R E 2B T 4 ifi i b U5 40F (0.138)  (0.005)  (0.213)  (0.083)  (0.222)  (0.025)
AR T 1 o B Bk A ATT 7R /N 400 v By B ﬁglﬁﬁ = = = = = =
p . - L O 3.199 3.008 3.366 2.128 4.2 4.015
1%?”9@%5%5$R%Eﬁu75%%n/1\\$, Jttlﬁl (4.481) (3.364) (6.366) (2.811) (3.329) (2.413)

B AR A R E I AN ST B AT EAHXT  Resquared 0. 100 0.095 0.113 0. 168 0.054 0.134
ST T HFA R R 461 461 533 533 323 323

(=) R BN K 69 A A=) )2 25

i SCTEAO 208 B B ImT A 23 i 2 2848 BARX T A A R B9 AR B, A AR A AT Y 1A XS E A I
B ERA TR o e B PRI B AR K S AR EEA T 437 R E 5 B S R AN [ i
AGHARBRB A SIPE R SENE o 2011 4R BUMERIAY Y 3 A8 R IH 25 2R S, Dk QR 20 3 QR_80, B ARt A 1Y
R ARBR A BRI , B R A8 , 135 AR R S BSR4 SR — 3 TESI B 4
B BRI KT H A 25 2R s, K QR_20 2 QR_80, fUBRIC A #bkp 2 i 2 F K, (B 5 BE v [l )3 —4F, 78
QR_90 &bty ¥ T RBUAHXS 3G, AT REAYJELRAE T ARMCA Y 2 B T BT A 1 ik = DA AR B 2050, %148
N T GEASR 5T 5 B o N 3 e AR 5% 22 B, TTBURT A8 W B0 R S il DL — @ R B4 X A 220, X T8
WA B A, AT T AR i AT 58 KA B, S BE A NI N T BEAR B BT A m Ot L s, A R g 1 AR
BACARAR S AL T R A B2, RORIEAR T ACBR I 2l , W B A 3 9 8 B AR 1R A AR 2SI IR A Y JZ 1Y
CEFE S O

F10  FREMBNKFERERENEE S L ETER

QR_10 QR_20 QR_30 QR_40 QR_50 QR_60 QR_70 QR_80 QR_90
2011 4E

FEAE I H 0. 446 ** 0.492 *** 0. 440 *** 0.399 *** 0.328 *** 0.276 *** 0.212 " 0.121 ** 0.157*

SINEBHE R 0.359* 0.378 " 0.362 * 0.324 0.262 " 0.195 * 0.178* 0.093* 0.136**
2015 4F

e SiAmyE] 0.418 = 0.459**  0.363 " 0.318*** 0.267**  0.244™  0.199 *** 0.108 *** 0.172**

SINEXEE AR 0.316 ™ 0.368 ** 0.275 " 0.224 ** 0.219 = 0.188 ™ 0.125* 0.076 ** 0.103**

2015 AFfY [RHZ5 SRR 2011 AF—20, ARV ILA SR SEAE R AR SF 9 QR_10 = QR_20 4b, fRERI A
SRR RIS A TR, SO L TR, 0 UE T SR A R 2, MR S AR R A R R R )
55 BRI SE A 2 5, AT RER IR IR ZE T < 6 T AL e AR AT B RE VR 302 R BE A I, 388 % JCIk M 2L
ARG ARERE X AU B — S MO8 T W BT S I Bk i ZE SCH HUBIEE 22, PR~y AT 1Y
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B 18, PP M EIE A 37 XA BRI R B 1 B S A

RBARAEAR AT S m] R I AR A AR TR R AN B i oK, I AU AT B B AR A UPR 15 14 5
M A TAFG B AT HER (I QR_20 — QR_S0) 2% B3 2 Fif SCAY BB LA, A i TS RE IV B A

B2 2011 £.2015 EHAHERALER

(W) REHF & R T =)a2 R R FREHEZHAFREENEYE OLS B34S

R T2 R W B S X R BRI A REAS it PRI A XS
LRI, A= SOH R A I B St B %?ﬁﬁimiéoﬁll{;ﬁﬁimim %?ﬁﬁ‘imiJ;ESgﬁﬁiwm
{&%mﬁéﬂ%/\jﬁﬂ I ':F' o InY,, 0. 269 ** 0.317 *** 0.237 ** 0. 283 ***

KA — L IX 20T 2 K5 B B9 20 (0.117) (0.079) (0.109) (0.135)
GRS REAT I K R w1 ;ﬁﬁ) %ﬁ; &ﬁ; fﬁg
1 ROR R 5 B S A S AT IO e 0.227 0.386 0.206 0.310
AR AR LA K 55 81 00 T 5 B e e R AR (0. 144) (0.272) (0.182) (0.191)
X, PR I LR DR R A O 5, s ) o 1o8) s, oo
A—’l‘%ﬁﬂ‘]fﬁ?ﬂ”yf:i : Tﬁ%ﬂﬁ?ﬁ@l( d) ’ 1%*5‘*5‘ age’ _s —-0.001 —-0.007 —-0.000 —0.001 **
i T X ATk n & R fEA S (0.002) (0.004) (0.001) (0.001)
HE 4 4 A1 1) T AR ) A e e e £$; (gﬁ) £$; gﬁ)
2 B HEA BT 50% I HBIX 5 E R 1, J5 50% HlX. gt f 0,011 0,010 0,004 0. 006
WEN2, G5RUNFE 11 R,2011 252 EF L (0.004) (0.004) (0.003) (0.002)
ﬁiiﬁlié’\]ﬁ%ﬂﬁ(/\?ﬂiﬁﬂv 0. 269,2015 iﬁﬁ\j GDP 0. 004 ** 0.011°* 0. 002 0.011
0.237RHA L HIBIC 2011 FIRIFMAI oy oan o oo o
P4 0.317,2015 4k 0. 283, $497E 5% /KR 8. (0.286) (0.124) (0.163) (0.109)
%, EREEHESHMX 2011 AR R d R ¢ -0.677° -0.593° -0.579° -0.4977
HOU-0.677 BHRAIMABREIOME T wom age ows dow s
AR B Hb DX B A BRsc A ibE 22 L AR T Sk (6.897) (6.674) (4.168) (2.983)
%%Eiﬂuzd\ 67.7% ;E 2011 f‘—:{f&%ﬁiﬁ?iﬂji‘m[g R-squared 0.150 0.132 0.093 0.111

ReARE 170 233 193 385

BT BB N 59. 3% ,2015 44 49. 7% , LU
RO A B2 E S R DR T A R B F AR [
SRR AT B PER EAEAEHX F R, T LA U0 R 4516« B 208 S 4, AR BRI R Sh MR , 5 )
AL AT T A E B SAPRF S B BAR G, IR SR ST 5 VA, T 37 F R 2 400 2 4 A e 25 114
PRERISA TSI , T3 AP LE 16V P B 08 S X S TN . oAb AR S /K - (4 b X 1] R AEAE 2 5 230
i AT TR B WIS S AR BRI AR SIS0 I T 2 S X

(&) #afE A5

T BEATRRAEER B 2011 4EFN 2015 4E A A REAS (BIAER 215 CHNS 25 7] 35 19 K2 ) E4T [ K
B AR S 5B T BRI ALER Iny, A Iny, B0E, BRI bR KT B9 (3 BE AR RS AR A
IR FA TR AR R 2 T AR
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’iw&z«’ﬂ%‘%fﬁ'; 2022 %4 2 1

M T EE SRR TR 1B, HIEE ROV AR B F S R4S RO T RO, DY AR (e P A 36 L ok %
o I 5 AR S A TR A [ o IR 12 s, BEHE R B AR BRI A SRS THE A 0. 308, 5L/ B0 i R B
By WA S S R EUE S 0.295 0. 289 F110. 255, B4R T 0. 308 HAE 10% HY7KF- 1 53, 32 H I I (1 5
BN, /N B B 2R B S BROR HL (3%, 55 FRAR A [ U 45 R AT — B R AE 5 7R SCR MO o357 K5 (] 1 #F
FEIE, % S B AR ILA A A 304 XFACT, DA FEASCT 0 7 [ iR e T o I A AT AR A P A 0, R
12 B T ACBRISOA SR 4 R 5, BR[0T U v R O AR B 22 T et R 3, ELISITE 5% JKF R 3%, &80 BTt
Ja T REs thTREA LIS 407 s ), P A sl KR 5 FLARE — B, PR S T A 3, (EOR 22 B AR 7T
TER e ETHE T B LTS 7020 20 S R [T 45 2R b (S5 2R RS, A 3 R, 8E S XY
FRBRISCA G 0. 205 REE ST HBIX A 0. 279, 118 1% WIZKF T B35, 208 S KA AUPR A SR
THET N TAREE S X, P /N TR E ), X g B H IV B0 S ey , R A R RBR T Bl , A
ARIERT SCAM AL £5 b, PR A A RAF AR MM, 4518 715 .

R 12 2011 F7502015 SFHAFREARRBREN M B ERL R EF5ER
BRI AT £

FifE A INEE Py EEE
Iny,, 0. 308 *** 0.295 ** 0. 259 ** 0.289 ** 0.304* 0. 255 ** 0.187*
(0.065) (0.083) (0.095) (0.068) (0.069) (0.096) (0.034)
InG;, 0.221 * 0.247 0.281** 0.243* 0.323* 0.481*
(0.238) (0.065) (0.077) (0.047) (0.078) (0. 105)
InY;, xInG,, —0.0047 *** -0. 0026 ** -0.0011*
(0. 120) (0.094) (0. 065)
Edu_p 0. 036 ** 0. 029 0.045 0.037 ** 0.045* 0. 039 ** 0.045
(0.045) (0.032) (0.026) (0.049) (0.049) (0.047) (0. 065)
Num_c 0.227 0. 105 0. 168 0. 157 0. 085 0. 146 0. 108
(0. 144) (0.127) (0.098) (0.091) (0.099) (0.091) (0.076)
age_s 0. 048 0. 035 0. 039 0. 162 0. 041 0. 055 0. 057
(0.082) (0.079) (0.078) (0.043) (0.059) (0.072) (0.082)
age® _s -0.002 -0.007 -0.008 -0.013 -0.010 -0.013 -0.002
(0.001) (0.014) (0.014) (0.006) (0.008) (0.004) (0. 005)
age_f 0. 037 -0.026 0. 029 -0.040 0. 029 0.019 0.038
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The Impact of Financial Education Expenditure on Intergenerational

Income Mobility: Analysis Based on CHNS Data

CHEN Yi, ZHONG Chuchu
(School of Economics, Nanjing Audit University, Nanjing 211815, China)

Abstract: This paper constructs a theoretical model of the influence of financial education expenditure on intergenerational income, than
conducts an empirical test. Study found: (1) On the overall review, financial education expenditure is helpful to promote the intergenera-
tional income mobility, and this effect shows a trend of growth. However, the influence degree on different income levels are different, for
lower-income families, the promotion is the most effective, but for the lowest income families, financial education expenditure is difficult to
have the effect of significantly promote intergenerational income mobility, it needs the social systemic policies’ cooperation; (2) With the
improvement of children’s education stage, the promotion effect of financial education expenditure on intergenerational income mobility tends
to decrease, that is, the benefit of financial education expenditure in high school is less than that in compulsory education stage, and the
same trend is also been found in lower-income families; (3) There is regional heterogeneity in the influence of financial education expendi-
ture on intergenerational income mobility. The promotion effect of financial education expenditure on intergenerational income mobility is
stronger in coastal areas than in inland areas. Meanwhile, the regions with high financial education expenditure have a stronger promoting
effect on intergenerational income mobility than those with low financial education expenditure. Based on the above conclusions, perfect the
coordination between financial education expenditure policy and social systematic policy; Under the epidemic situation, more attention
should be paid to ensuring the scale of financial education expenditure, improving its efficiency of use, and reasonably dividing the scale of
financial educational expenditure in different regions and different stages of education, which is helpful to play the role of financial education
expenditure in mitigating the solidification of intergenerational income classes.

Key Words: financial education expenditure; education expenditure per student; intergenerational income mobility ; human capital investment

- 106 -



