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The Deep Integration of the Consumption Economy and the Digital Economy
HONG Yin-xing, HAN Lyv-yi

Abstract : Boosting consumption requires the comprehensive development of the consumption economy. In the digital
economy era, the development of the consumption economy needs to be deeply integrated with the digital economy. The key
to expanding consumption demand lies in taking advantage of the new features of “digital intelligence technology” and
“platform economy” , reducing information and transaction costs while conforming to the trend of personalized and diversified
consumption demands. Under the background of the “AI + 7 initiative, efforts should be made to promote the intelligent
development of consumption scenarios, consumption products and consumption business forms. To further enhance the
driving force of the digital economy on consumption demand, three aspects should be approached: first, improving digital
intelligence technology and promoting the deep integration of the digital economy and consumption demand; second,
regulating the order of digital platforms; third, overcoming the digital divide, thereby broadening the new space of
consumption demand.

Keywords : consumption economy; digital economy; Al + ; integration
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Ut VAR , T B Ea st (BB Bda 58 5 1 & A REfe dhAlb AR 7= R B 28 4R T ) EAT Bk, A
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4. it 7 R R A

% FE B n] BEAT AL 18 U 22 Xk B 0] D 45 R R I, AR SCAS S8 Cimelli 55 (2024) 9 80
OIMT T A 21 T U A S 58 IR B X H AR Y 13 I, BRI [l S5 R o 18] 4 (a) I 4(b)
T, 35S R R R TR B X EE AR Al B A BRI 3 AR, BORIUIAG T R MUK AR B35 0 IE, &
W [ T 45 SR AN ] E 52 31 it e A o A9 5 2 T4
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6. fti ) #55- IC i
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Ve IR . (eI RIEEC )T 30T, BRI A T R B 35 0 IE

7. EHIRRZ

R SCHA) ST T ABRE [R] — i Ml A A [ IS b BT A S, BOmRF b DR RS B k2 i H
S SR BRI DL ABUE A2 , IRl — 30T A AT T8 A AEAT TR i AR BA R . R, AR 70 4%
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8. % IR U RO

A Aelh TR 58 5 1 5 B BE S ISR AT EAT A7 B0 A8 IR Al 4 R il RE &= A ik . T2
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Ja , BORI [ R BRI . AN ARSI S5 % 35 Mk 5 (2022) BE0E  7ERE T (1) 1Y
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(79 AL S 55

B SCUESE T AR 2R T AR Al A7 52 9 IE 1] 5200, A 25 G H o B 52 1 22 38, A5 DA Al 2 7
FUASEFNGE 7 ] 90 P 5 TR A 36 AR P AILAR o G rp, A 7 RURHIL A R ) wh A SO0 A B ARG 6, % 7 T 338
PEALH R 2320 [ A5

LAl A= P AR R

ARSCSFEVTME (2022 ) AT 58 L, i 7 20 H A6

M, = w, + w, Reform, + o X,, + 5, + 0, + &, (2)

Hor, My, bR AE TR Al AR P RS, HA A S AR (1) ORASF— 3. Sy o842 T 2 1
il A P S A AR B0 , AR SO 5 Bl 23R 5 P AR B3R W J TR A i, i PRTE T — 5 T, A 7 LA
S T AP A P EER AT, 95 8 I E R DA P R 2 —  HE R 5 Al A 7 BB 1 7k
S AR OCE (13 RANER B, 2023 ) | f50AR S Bl A= 7 5% TR AR Sy A 7 IR ) AR RS
T3 — 7 L, AR AR 7 R RAEAE M BEE [86 7 BT 7 P 0T UL, B LA g FH Aol 24 4 [ i 9% 7 5 %
(1) B SRR B A B A P S . A AR 8 i AR TIE , AN I s e A M o 3 8t 17 i 1) e 38
55 S A BER M v ] AR AR A 7 M S R G, Al A RS K 1 [ R SR W 2 DR Y
I, XTI o IO A T AR AT, 5 AR S 328 B A Ml o7 A K R oAy A4 7 BEASE Fg AL S, T AT K ) 2
X CAST IR ) AR 80 AR K O ASH IR RS B 9 2 1) PN AR 3R o

A F(1)—(4) Bon AR HUBAE Sy th A8 g A 2551 . a] LI 2, BORITR A 1T &
B DTE 10% GEit K1 T BE ML X BB 52 51 6 BB B35 R T Al AR 7 B, A 77 K
BB R T A A ST RO sZ M 2 2 1 Gk 1] Hr VR A o A KRR S /Y BT, R S
i FR U 2 ol A Mt Aot T 3 0 B SRS A B T SR 8l , 9K Bl A 7 R 1) A T T KA R R R i
A LR W RIASE LA VG B 7™ RE AL , R Ml 47 R e DI A 77 RIS, T A vy i 1 32 55 3 2 R 6 AR BUA T
M, WA AF G4 BRAFE TR R RGP , A 00 A A7 B2 SR B AR R TH IS 17 ik 9k, JE AR 7 B A7 52 1Y
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R4 MBS EFRRE

s R I B RS | KA XK
- (1) (2) (3) (4)
T 5K T 0.051" (0.026) 0.064" (0.039) 0.047 ™ (0.024) 0.003 ™ (0.002)
B 2 2 £ £
o BB R £ £ £ £
A 21039 23200 23171 23171
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R SCHY B /AT 3 Bl 2R M A aiad it sh Pk A7 sCAR THL A7 52K JRILZ 5, %
7] AN R (4 oIk N B3R 1 o ARAT B Sl A I S A AR 25 S, B AT 0 R Al BT %
2 BRI S eI DU o AL T = e 2 5 S 9 4 7 A ] BN Y N T A o A B S o
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RS HHESH A AEERE
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= B BIK %% B ®eE AR ®% B
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for gt S AT S BV AN BT S T 2 R AT 5T S B R Ll S R AT HE R R Bl i ey
FE DL ASESEAE Bt A ol K57 A RE 3 W ST 20 (B, AELJE D) P o B2 5 AR AR X AR AT R 2 =l
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F6 RRMEST - HFLEE
i RL 4 B 7 BOR Ak oF R AR
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2. BT Al XSSl 4 14 S ST P S0 A

JRUISS: i -2 WA Ao ol Xt FIUA WA 4 pkc sl PE 119 7 B RR JBE, L2 Sk 5 | B3l 2B 7 RS 5 B 0 S 1Y
ST o JRURSE fi 2 A I A o) 6 B AR U0 SE IEC T s e sl M B 7, 9] A S K A R A%
A ity IR AR 5 LA™ 5 55 T 3750 3, T KRS M 78 i b 0 5 A 30 3l P 5 AR XUR: 9877 o ke o T
L, A VA BT R B B A 32 SIS RS 135 SR A 8 XU i e ) 8 2 I - PRI, AR ST Aol i s 6 T A
JRUBSE HRAH K P A4 2 B2 2% 8 Al AU i 4 1) S M2 . — 57 THT, 2% Bentley 25 (2013 ) iK1 7377
AR S ST Al o3 RT3 B B =2 . 267 51 (1) —(3) Yl A 45 2R B, Rt
FR MR B B R W AT Al A S 25 O IE 7R 20 B Al o D S {EAS . 3, FE B A Y Al
FONIEEA R . XR] A T 20 A B A A R Aol , Bicdhi 52 5 7 6 R A7 53 B3 T 1 7 ok O
Al PR . 55— 5T, f S AR BITRESE (2013) BOBIFSE T30k R AR Al 7 DAy RGBS AR H K P o
FEARPILL, mURZSR AN 7 511 (4) (5) R D, Bl 22 28715 5 H 77 5% (18 FURR W 78 Al KU 7 1
PRV 2HLAR 2 R I T RS AR AE K P AR A i 38 AR BN

RT REESH LR RLT

S e A b R AR K

T i i A A g B B

(1) (2) (3) (4) (5)
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BHEE e & & e s

A b B E 3O e i i e 5
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IR AR R B 2 3R T A A B AR T AN A i O Al AU 7R K P 85
(Al B D I . AT RERY IR IAAE T, IEZR R, DXL RS fi 4 A e PO Aol DA 468 o5 T 3 03 250K 7™ RE i

B, B IRUE R R RE , ST A T SR A BRI b i 8 Bl (H S 2RI 2
[P BB 2 A7 A, 38 A S BRI 5 TR SRR DRI i 28 i 118 ALl A 20 A B B P A
W2 YA S A R S At Ot A0 A BE 7, RS B A A R P At SRR A A A 7 R (H 2 i
JEE SR LSS it 22 500, vl 68 vy it T S0 IV 7, S BSOSO RER W 55 78 ] A 7 Rl H S BRi oR
RIS BOYERE I, T340, e XS AR FRLA Ml X A B2 455 A A Y B0 B I, S 0 A D R 52 )
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B . BESE 56 SR BEG BRI T IERRHS 21 5 19 — 20 i sh vk, iE 2R 4l
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How the Marketization of Data Elements Affects Firms’ Inventory Adjustments?
Empirical Evidence from the Establishment of Data Trading Platforms

DU Lin, NINGZhi-yuan, ZENG Lin

Abstract ; Accelerating the construction of data elements marketization and giving full play to the role of data elements is
an important hand to optimize the economic structure and transform the power of growth in China, and the resulting
technological revolution and industrial change profoundly affects the business decision-making of enterprises, and it is crucial
for the high-quality development of the economy that how the domestic manufacturing enterprises should adjust their inventory
strategy. Taking the establishment of data trading platform as a quasi-natural experiment of data factor marketization
construction, based on the data of A-share listed manufacturing enterprises in Shanghai and Shenzhen from 2007 to 2022, a
difference-in-difference model is used to explore the effect of data factor marketization construction on the inventory level of
enterprises. It is found that data factor marketization significantly increases the inventory level of non-finished goods. The
mechanism test shows that data factor marketization mainly prompts enterprises to adjust their purchasing strategies through
the production scale channel and the asset reversibility channel, which in turn raises their inventories. The results of
heterogeneity analysis show that the inventory enhancement effect of data factor marketization is more pronounced among firms
with weaker digital empowerment and higher risk appetite. Extensive research shows that data factor marketization promotes
the rise of firms’ inventory level, which in turn leads to the increase of firms’ economic returns. The research in this paper
contributes to a further understanding of the role of data factor marketization in economic development and provides useful
insights to promote the relevant practices of enterprises to optimize resource allocation and achieve high-quality development.

Keywords: data factor marketization; non-finished goods inventory; data trading platform; production scale;

asset reversibility
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(REHEMEXE KERERM MEXE BigR)

High-Speed Railway Opening and Urban Entrepreneurship .
Polarization Effect or Trickle-Down Effect?

FU Ming-wei, LUO Wen-yang, LI Feng

Abstract ; High-Speed Railway (HSR) is a critical piece of transportation infrastructure in China. While its inauguration
creates opportunities for urban entrepreneurship, it also presents challenges. Based on panel data from 274 cities between 2000
and 2021, this study employs a staggered difference-in-differences (DID) model and finds that, overall, HSR openings
stimulate urban entrepreneurship. The primary mechanisms behind this effect include attracting human capital and venture
investment, as well as fostering technological innovation. Further analysis reveals that HSR openings intensify the “siphon
effect” , where cities in the eastern region draw resources from other regions, boosting entrepreneurship in the former while
suppressing it in the latter. Additionally, HSR accelerates the flow of entrepreneurial resources from peripheral cities to core
cities, enhancing entrepreneurship in core cities but hindering it in peripheral ones. However, cities can counteract the
negative impact of HSR on local entrepreneurship by strengthening talent attraction policies. These findings offer valuable
policy insights for leveraging transportation infrastructure development to achieve more balanced regional growth in China.

Keywords : high-speed railway; entrepreneurship; polarization effect; regional coordinated development; common prosperity
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(REHE-MEXRE KERIERW:MEXE HiBR)

Government New Media Promote Urban Tourism Development ;
Taking the Tourism Department’ s Weibo as an Example

MING Cui-qin, PENG Hong-liang

Abstract ; As an important bridge for communication between the government and the public, government new media has
been playing an increasingly crucial role in promoting tourism development. Based on the panel data of 276 prefecture-level
cities from 2006 to 2022, this paper constructs a difference-in-differences model to study the impact of the construction of
cultural and tourism official Weibo accounts on the number of tourists and tourism revenue. The research findings are as
follows: (1) The construction of cultural and tourism official Weibo accounts has a significant promoting effect on the number
of tourists and tourism revenue in cities, and this conclusion has passed a series of robustness tests. (2) Cultural and
tourism official Weibo accounts can promote the increase in the number of tourists and tourism revenue by enhancing market
vitality. (3) The improvement of transportation infrastructure can strengthen the promoting effect of cultural and tourism
official Weibo accounts on the number of tourists and tourism revenue. (4) For regions with rich tourism resources, the
promoting effect of cultural and tourism official Weibo accounts on the number of tourists and tourism revenue is stronger.
(5) The stronger the dissemination ability of cultural and tourism official Weibo accounts and the higher the degree of
interaction in posting, the more significant the promoting effect on the number of tourists and tourism revenue. The research
conclusions reveal the promoting effect of cultural and tourism official Weibo accounts on urban tourism development and its
influencing mechanism, providing a scientific basis for the government to optimize the operation of cultural and tourism
official Weibo accounts and offering a new perspective for the development and utilization of tourism resources.

Keywords : government new media; tourism; posting on Weibo; tourism service consumption; digital government

affairs; leisure economy
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[ R PR 22 5 AR A i A2 TR R R (AR AIR A, 2024 ) o FEBLH SR, 30 R0 P99 9%, e )2 S
R B, R308RI , AN LRERS AT R AL Mk ™ B S SN i il SR (Y 2 5 e 3, Bt
ey B L RIE 0 PN A T2 T A A SRy S B e o ] R TR R B A

SR, S A A 55 S A AR BEA TR AL, B LRI 2 TF il v L H™1R . 2235F
SEHGAM B LR 3K , AR A AF S 1, 7 Ml e TR i A v A e Aol A 53 il R 3, EL 4 g
BRI g (245 ,2020) o S35 A0 R HAR TR R e, 80 R80 agf ol R Y AR A 11 i 3k

5 H 85 ;2025 - 06 - 07

BEE&WH : FEA P A5 e — i B o FASCL G T P At SRk a5t (23BTJ001 )

EB B 2/ M GEIER ) , &A1, LRI 2 K22 G015 B A 5 B 2%, H T R4 - lixiaosheng] 23 @
126. com; Al , BRI 28 K2 GE 145 i B 2F Be AL T2 o TR BB 42 1P A & R AR A0 52 S L, SCTE £
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B B EOR IR K Rt — 8 17 5 &0 A T2 2%E (Huang 25,2020) o #(E
2024 4FJE, HERIEHO AR E R 2 AN, E I N A iR = 2 —. (2022 REZF T2
AT IFTE AR ) W0, o [ R ol N KCE) 2036 AR5 4 A2 (2024 [ R GE I TR JEH
BZA5) 4, R 61% 1) i 74 30% 1) 2 AR 08k e D 1 b L AU A2 45 Al T R Al
SRPRAE T R A0 b 37, (EL AR — il Jog it AR Py b JE 25 (Kuklys,2005) o 2R 376 atll 25 o v i
A AT RE LA PR B RS B MR i i 2 PR A5 [ L, AN S ot G BV AR i 9% BE 5 T B, S 1) 253
FARIWIH B S1 o B RGO AR A B A RS K, R A Bt Ll e ik vl B8 ek [ 9 28 o 47
ATRIERLME o BT 5 T, A SCH R R FT AT R0« SRE ol A0 34 0 75 2 WA 2 7 52 0 5 1]
LA 7 AR AL A7 368 1o e A el o 15 9 98 A D B PN AE SR, AS I FERE S s S7 ml
FFEE I PN 7 9K Bl e SR AR A L S BB AR FECR R 7R

ARSCH L PR TR AR BUIAE LT =ANJ5 102 55— AER TS b R T B SCRR E 2R R
AL AN 1R SR B, 2R 075 6 LR G RE T 9% (9 100 2800 B A% S Ll o 56—, fE B At I, 5
T PEAE & PSR A TR, & M T WA P — XU i 4 e A — BT P 28 5 15 12 2
SR SR — T DA )RR AR, A S TR AG: 38 I S SR A e i 4 T XU R R E | 8
SRR R RS M S BE T 0% o 5 = (SRR B L #7107 1) o ¢ E 7
BRI , RVl 5 B TR e G2 T B, il i T D 2 A R S E T 9 o X — By PR
SO B SIH AT A S RS TR o AR SCHR R T R X 5 RE T B A R R 1 AR X BR AL
I, BRAR B 1 B WFFE S8 17 T Z AL , Ao BURER T TS ) E BOR S TRk 4K 3

LS T SRS

FG O BA W LAER? SUER A 57 38 B T BRI AT o ZEBE J 01— HOA K R
ARBUBN KAV, b 22X FRBETH KV AR o KR AE (2019) R BUREAL R ZAF4R T 1% #5
ST BE T e T FE 0. 48% , Hendren (2017 ) A IAESRMEHT 1 2 2 48, ol 82 5001 hf i 3 PRI
FRBE T B /KPR B HT MY AT RE A G 1T ity o Leland (1968 ) 3 12 ) 2 79 Iof AR R O B, WAL AN 7
PESSREAR E I 24 e I . T X — S5 = 20, BRSO B AN B o PR 2 BRI Y
ST B, i i AR R Y B 7K F- (Sibley , 1975) o Stephens (2004) 45 H , 755k 25 T Z BTEUF , 5B ik
THRFEAR Y S o [F], Hendren (2017 ) ik & 3, 24 512 7 FAE WL b U AAAE 2l XU I
LA HE A 57 ST 3 R X SR 04T A FRORBS o 33X R ], 520 2 T 2 /K- ) HLAK
ST RETCTT WY A A= | 2 TG S0 A AN R PR T 7 A 1 SR 5 I O3 R R B, SREE S T XL
I ) S AL AL T AE 3 Sl AT %K (Hu 45,2024 ; Wu #1 Zhang,2025) o TSR EM A F 3L 25
FRG AR ERL T, 55 3038 BT SACTE S BT Rt e N R TG il i AN Boi 2,
TET I P AN 2 P AR, SERE T 2 /KT T AR 2 AT BB, DG A J5 T g 1) 2 3% agloll 2 Ay
( Liepmann F Pignatti 2024 ) , 25 PR AR SCHR Y .

B 1 ZEES5 RO AE RN, 2548 5 KUK DOBFERE , S B E T 2K T R

TETH PR BRI AT & SR iyl A v AN 2 A0 T 1 TOUBIs Ik i 8 388 M J8 o 48 T o R AT 9 ) e
Ti 1 CARAFELFNG R ,2011) o FR A 3 a0 Ml DAl 5 7 7R 52 v ) 28 35 B B 18 AN il 1P 1) [ B, 32 ik
WEIRAZ A B AE AT TAEWCA R B A i Fiat 25 O B b i AN aff o 1 XU (R SO R i,
2013) o HRHEZE vi A DERETY X 2 (i SR 0Ol A A LA B i 1 Sh LA T8 3, i 25 4 D — o
XN E P A7 5T RARAE XU ( Carroll 25 ,1992) o S BE i 5 A F 7 3 s ll iy N B8 22, 7 T i )
AN E PR | S BE i 2 R ABR s (TSR RIS 55,2012 ) o S 5 2 ik 2 DR G AL I 52 1) K B T
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W EERNRZ —, S IE W BETT OB — L DR AR U8 4 I 2% A AN S AR B2, 40 /N 58 22 8] 1) T
BRI (JA IR ,2020) T 23 a0 Ml FE A0 6 ke 2 5838 1) A 2 DR I SRS, 326 A0 45 R 3 s M eI
TN BT IR 1A 3 ok B W AR R YT 9 AR F T R 197 9% 3t (Meng, 2003 ; Chamon Fl
Prasad ,2010) , PRIt , R 37 A0l DA Nl 5 253k 5L A 4 v 1Y) 93 7 P it 8 AL , I JEC gl 2 i B T 5
e Z Ak 2 ORI w8 B R A S0 o) 1) 9 224 009 9% , 412 v 075 i 28 (B 408055 ,2013)
FE 2 NS R IE 0 A 55 Sh 8 2, I AN B R R v, S JRE 1 TS 1 Ak 2 S LB S, el 24 i
T 2% BB 1] U0 5L iR ( Zeldes,1989) o A1, A SCHR Y -

Bt 2 : KEES 5 RGO NECR G0, 2338 = B i 2, DA TR IR SR B 909 2 KT

T 3% 2B HOTE LA % HAT — 7 RO , 24 K WA Sl i 2 18 T, 52068 25 PR BAS Vi 9%
ST Bl o 0 B WM T 2 T A T A DY B S I i 8 (AR e A b i, 2022) o Ja A A A5 DR AT A
SN B SRR BRI A AE AN S bk T BT 77 A 8 SR BE T B 2 7B A5 SE T3, AR
b BRI oty o BRI R, i RO 2 o s B e R U, B A R B
(43 511 ( Attanasio Fl Pavoni ,2011) , 3 BUXFP BE G 1) J5t R 2 — A2 S8 1Y) 98 4 il 32 3] 1 (5 DR 20
SR SR LY TR (75 50 E TO 1 Ao A5 G AT BT 91, AT BEAIR 1T 287K (5K Bk 55 ,2022)
WEAE ARl TT AR AW SE 35, KR A TS AR 115 08 20 TR A B0 25 100 1 2 T8 9% (4 S AR 0 T
2014 ; Jappelli I Pistaferri, 2014 ; Baker,2018) . ¥k E H T4 2% i3 B gl T &2 BB, BT A
FREFRI ) HATAR SR AR S 29 o) (H A4, 2018 ) 33k sl il 5 [l 1) 5 B v 91 32 2R DR 29 PR 0 (254
o ZHETH DR T Z B IR M K Z A1, 38 2352 BT AE A5 DR K 1 52 0 (BUR FI 4R 04,2018 ) .
WA R AT RSSO ABCE Z M R EE S, 1T 2 28U T T2, AT RE 24 e X T Ak
oK o T G s Al B Ay ST SE I8 5K RE ) S5 AR B 38 32 MR 2 i 1 249 HLAF B i 4L
TN PEIR I, 3K P B2 P B BE I K I T R o 25 1R, AR SR i

B 3 FEAR DR K I IAME B AR & ERTT , KES 5 Rl AB 3 n2s 23
FIETH KRR

B 1

LR P R

| BASTEELS T AR R g
< R I | m#3____ 3
|| s r : x
Al e ‘ {558 sk 14 [
A . | (L 2) b i
O I —————— i — ; 9t
1 w N xr
o | fi 58 2 3

——>
> AR PR AT R > TR A A >

1 HFSHRER

= W

(—) B
HERFEFE A R N0 FRRE T B ) SR 52 W0 A, AR SO 52 2 J2= i g it 1] G 200 o A
PEAT SRS BB R LR BOE TN T
Consumption, = aGig, + BControl, + w, + A, + &, (1)
Horb, TAr i (RRKEE , ¢ IR s B B L i Consumption, ANFRFRE i 15 t FFHYTH 2L 1 i
Rzt Gig, MERFE @ 18 ¢ AR FKEE N AL T ROl 9 S BE B0 B8 , LR B o AR SCHE RSRTE
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ISR A ZE b RGOl R NN 1R, REETH S A28 DL s Control,, Jg— 245 i
A AL A AR AN G E A2 T P A 0 5 e, ARTRAN ] SO P9 AN FRELS 1] 22 1 P 2 [ 7
RO A, ARGy [ E ROV 5 &, FBEHLIR 23

(=) Bl AR

ASSCAERIT SRR 2 vp B0 RS e W e D 2 DR = vl ] 0 B <3 R R i S5 0 5 v 8 i K
JEE <Rl A (CHEFS) IUH o HRAEAT 5 A 75 28 AR o A5 1] 25 Fr B 36 1] 1) ), A SCE B 20152017
PAJZ 2019 AF AR A 8t . TERCEERE 22 b 38 i SO0 GERE b , R [l — SR EE T AN ] ] 4 5 1) B df
FYVCRCe FETHF AL AR R, A 1 16 3 70 2 9 52 BE O3 AL ARZS 5/ T 16 %2 sk T 70
B R BE G AT IR o LR SRE R DL A A R A B SR T2 T AZ A, L RCDR B 22 1 il A
R E AL =R p AR TR A AR R

(=) 284 KW

L. B A i K N 9

AR S SR ) 508 4 P A SR T P AR N B RS B 5 A9 o 1R e A
AR (2021) 193] o3 FF £0 h SCHE AR SO R AE2EH 2% (e KO3 U B A B
A LA ST S B ANHAR T P A S H ORI SCH R A S S S R AR SN
PPRPRARLE SO AR B K 20 T B 9 N R0 (B R SO K R BT 2%, T A R B 55 S 3
PRI IR 32 AR T 52t ) NSRRI 2 SO 52 T 9%

2. iR i RGN KL

TR S A i e SRR RS AL A o ARSI CHES §8 45 [m) 8 24 i i 20k, 2 1
FERAF (2025) BIBFTT K TAEVE Oy i i AR O TAR AL H B 20T IE RO S5 I, andT %
) GRBERE T d Y A (AR ) € ORI, 2 R R T IEALL , 7R 5 ol
ALl I TR AR , EL AR B AR Y E Ml 17 7 )5 5 0 A 2 EAR B sl i 7 LA SO R
SOl A AFRETEF IR E AL 16 270 % 0 (EREE)R R AL T 335 Il R 25 19 55 3l Ty B AR, JF 21 T
B A3 BN 2 10 535 5l 55 3l 2 iR, LI R 2R 005 SR A8 Bl A k0l 5546 B LA
SAERY o EIRTT I PSS B A 0 AL B RS S 5T Bl Y AR R A IR, Tk B 5
HHE R E RSO, P, A SCS % I A A5 (2024) I , 2 %8 e w00 A9 sl IR 25, 5
P57 B E 0l e s

3. P

Z B 2 B MO A R AE AN BE P2 e O il A o Hovb, 7 A AL
AR RALTE P IR AR DT SRS P TR 2 O AR BR L AR IR A o SRE = T A 4%
AR A0 35 S N B SR BE /D LA AR LU REE AR TR BE, PO Ji B 50 ML R 5 R 45 440, B3R 0
ZINEA FIE NI BIRSEAE L S R BE N BT 7= IR B BR T B2 i RSN, % B B K e
(4T 9% I 1S WL AN [R] , LA Bt ) 22 Al a4, A SCHE [T Ui A 2 R ads A T SR B2 RIAFE £y [ 72
WL BAARRS ERATR AR UG RA RS gk 1 R .

®1 FETEMHBERIT N

T E HE R FHME | EZE | RAME | RAME
KENHHS | KEABEHF &M 9.503 0.975 3.577 14.259
RE R FEE W %4 4L T R AR A A% 0.483 0.768 0 6

£ FENER(S) 51.276 | 11.645 16 70
BHR A FE ISR A RO, B 1 0.927 0.261 0 1
ook Al POk Ry a0, ERY AT 0.444 0.497 0 1
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g1l
T E M VN SFHME | AEZE | RAME | RAHE
B ERAFRO,NFRO,MWEFRI, HHRI2, ¥4
XHEFER | ABRBH I3, AEHFHRR 1S, KFARFM16,5+ | 9.568 4.005 0 22
B 5% 4 B9, W B 58 4 B 22
f#BR A PERREFERAAEFE ZM0, — K F . EEHFRL | 0.459 0. 498 0 1
FEANOHE | RERABKE(AN) 4.448 5.146 1 39
PILFAEL | DILEFL (DA B/ FohERAR) 0.187 0.306 0 5
FELKL | EERAR(EEA/ FHERAD) 0.148 0.348 0 5
REAHBRN | REAFBRNG X HHE 9.431 1.512 | -3.822 | 15.426
FIENHYEE | REASE 3l 11.501 1.750 | —-1.999 | 20.409

(—) FEHER
FLHEINAZRANFR 2 P 2 B9(1) SN (2) SRR 1 52 Rl AN RO S 0E N\ 32778 2% 14
SN o AT LA RN 1 T RS ORISR SR BE LG, 2 BE NI 9k W5 T 1% 8. 0%,
AP ] A i PO E 12 ) A2 B S i AR TH 3% . TR 2 19 (3) —(5) SR LA, K BE R

AL N KO A [R] S 2 TR )

PO SEUESS R o i

=

PRI A — 2 B8 R R0 N RO A= A7 B 98 R 7 1%

MIGETH AP 22 o SR8 R AL A KO T B B0 R 1 1) 5 8 TR T 2% 14 52 i AN B 2%, 3 i) RE
Je PR A R R TR AT B A7 S (e B I 8% A5 8E 25 ) 3l H B o A ALY, LD SR
AR E BRI A T AR R A BBl o TS5 52 B9 3% il T — IBCRAT w3t |l e S5 4 i, i m]
REZBEE 2T 0V RS AR E TR R o PRI S0 2R TG S0l K B Ik 5 62 1) 55 52 TR0 2%

SCH A RIAE R R
2 REMUIWNKESZNZM: EERALER
- R EENFH F R ENFH F &AL KR % ZXA MK
8 (1) (2) (3) (4) (5)
FyER AL [-0.080" (0.009)|—0.044 ™ (0.008)|-0.047 ** (0.011)| 0.017(0.027) | -0.077" (0.032)
£ —0.050 ™" (0.014)| -0.102™* (0.024)| 0.006(0.059) 0.072(0.050)
FWFT 0.000** (0.000) | 0.001 " (0.000) | —0.000(0.001) | -0.001(0.000)
R A —0.012(0.037) | —0.003(0.053) | -0.012(0.164) | -0.007(0.126)
Pk A 0.050(0.031) 0.024(0.043) 0.065(0.108) 0.000(0.118)
R A —0.034™ (0.012)|-0.051 " (0.018)| 0.013(0.038) 0.012(0.045)
TIHEFER 0.006(0.004) 0.006(0.005) 0.005(0.013) 0.016(0.016)
FIEAO3E —0.064 ™ (0.001)|—0.066 "™ (0.002)|-0.081“* (0.004)|—0.069 ** (0.004)
DI I —0.099 ™ (0.032)| —0.049(0.047) |-0.339""(0.091)| —0.238" (0. 124)
FEF I 0.019(0.021) 0.041(0.035) 0.033(0.110) -0.107(0.094)
FEAHBN 0.082™* (0.005) | 0.084™ (0.007) | 0.018(0.015) | 0.078™* (0.020)
REAH K= 0.087 " (0.006) | 0.097 ™ (0.009) | 0.018(0.020) | 0.120™* (0.025)
& HOR 9.398 " (0.005) | 9.378* (0.388) | 9.607 " (0.661) | 7.166™* (1.810) | 2.910* (1.461)
K E [ T R = = = = =
A B 2 = = & & &
U B 51766 44951 44690 14214 16131
R? 0.710 0.818 0.732 0.758 0.749

T 07T MERTE 1% 5% \10% K B35S NEUE S RET bR ER . T IR
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A T BEATAE RS 1] DR i 3 200 N A4, BV N 349 2 1 AT 8 22 S 18] 52 W0 52 J8 5% 11 A Ll ke
Ho PN, HFEE NI B KPR D S 1 1 9% 1482 s i, S 2 I 0 mT BB 2> 980 iy 2Rtk L 55 A< T
TR B 1) R oLl , 5y SR T gl 2% 1) TE Lol A5 0l T 25, AR T IO e e A A 5 a2
53 Bl Ot 1 AL BEAR I LR AR, SN 1) PR SR A5, DR e 4% 176 57 Bt 18] b 3 R 3% iy 0l

o SRS ] PR 2R AR SOR T T HAR B AT R B, 225 TR DR R B B AR (2024 ) Al , A 33k
W[l — X E NS 5 R0 B BN TR EE] A0 S 2 T 2 5 R sl A\ 8 T HAR &
FrMR Bl o —J7 T, A0 AT REAEAE " [RIRERONE ™ , RIS 3l 01 Ay sl 2 25 25 52 B AL 2 50 R M 45 1
SN, T S B AR PR (X855, 2023 ) o A ARSIl W4 22 52 B 2R A AC B 07 28 i (R 52
GRE B D3 2 1 e R Ul 52 TR A3 8 52 0, R] b SR 350 il 51X B )22 o 2R T sl AR B2
)3 ARSI BEOR o o5 —J7 1T, ZRE )2 11 ) N 499 3% S RO 2 E AL 1) T 2 7F-, X BT T Y 2R
T, TR AR 5 R RE 22 TR ) B i 2 RN AE T2 e B R TR N, Sk = WY AR G s 2R S &
W% T B AR R I AN 2 EAE X R EE NS 3™ LE RO, 1 A SMEMEEOR

ARSCR W Bedie/ N 305 12 (2SLS) BEAT Al i1, 25 48 SRAE Al lb X B2 A S iy 52 . TR 4
Pl A2 — B Beaf R W, TR RAE sl BA R AR S, BLAE 1% i9/KF ER 2%, RW T
HUR i (A G BRAG B R O @A FIRT G R /N, wT RIA S TRV f AN (e 55 T B AR 5 7]
W, AT RAR R, B AR AP AR i AR 2 F o 28 B Bl 4 R R I, RS
A0S R BE NI B AT A R AR R AR . 2 T R/RREAY [l 45 2R, S22 R 9lb % K BE N
TH ST IR BAT 35 A0 ) 520 o 3o 3 P ol I i PR RS T 6 5 50A) PN A P 0 S o [ U1 ) 52 i A R, 66
HiHRVSELE S5 RVAS

(=) Rt 6@

L. Bl g e A i 75 5K

AR SCHREME (o] FP R B AR B T3 7 O RBE N E T8 B8 AR, 1R S RE 1 9 A 1 B 4t
AR BE JETH B i GEBE AR L RS IH 2% 2 A8 X SR R Bl o o A T = %
K ZBE NI B I3 A 03 45 BT N ST M0 D =T TR IZ G 20 T8 B )2 G 3547 T 7 T A% 4F
173 B9 5 E N A9 Bl 1) S 80, 4 B N33 B 0 Tz i 8 0. 6 A5 L EJF HL 1.5 AU R R IEN
HAETH PEARE AT 0. 6 A A S BE I IR 2 502 , = T 1.5 Af (e Ik i 1 9 KB

2. WPl R A R Ay X

B, AN R 1 E S FERTSC S, AR SCRE A i L 9 T RAE 0 A A, Ak
W LASHIBR o e PR R a3 i RO AR R D AR A 20 B i BoA B m IO, PRty A
PP A Aol o R R T R T L B AR (B AREE, 2022 ) o LUK, IR SR E il 19 5 S
o AECT IE AU AR, BV AR 55 A A LA R A5 00 il AR — o B A Bk = sl B
(AT Bl A WA BB PER R Ak 2 DRI G AR o PR SO 28 i 58 3R il 1) FRE S
K BRI 55 AR LA Ml AR R4 BEBE b o F R U A SR T S0l R A 22 o R 6 SRV L T
GRBE HFIE R LA SN N B S A N 4998 B KPR RE I o

3. MHBRAEA R D 1y ST

H1 T 5 E RIAF 003 [0 52 BN A A, S B30T A K25 1 I DU DGk A it 2 ] 2800, k1
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Ab3

4. T BRI RCE A B R REREA

TG, 8T RN AT SR A GERE T AR (A I 18] 5 JBE 4 REHEA A T LB S AL, S S 0L 2%
FEAGTHR R . HR, RESARER AT B SR SR I T 00 i it 8] Fy 5145 6, LI 400
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SRR AV T N X B A o U I SR RE 22 18] AH T PR 9 9% K P X BE B SR A 5 5B T
B, GRBE S OB IR FRE T By A T A DU R R o 7 8 S il AR AR Y FEL L
BREEARCE D 30T A B 3 A U R A ) SRR A (SN X B [ 7 BN I, AR SCRY A5 RAR SRR 15
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MBI WHTERTE , RGO REB W AN 55 3 ) RIS AL L2 BRI A R ERE 22
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A N K R NI S 2 [ A5G, 5 BRI B g, X — WA - IR IE R R
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JEIFIE
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FUL T RBE DRI, 2 GE 1 e B R AR WA T8 3l RIS N, S JE ol B3 S 8 XU 1 PR, 2 e i
oA T 2 R B b 8 SR R W 55 22 vh™ o 2 LB, AR SCR IR 1 A B3R IE

2. FE A R

C IR AR AL S R B AZ O ARG 23, RE SN i B AR 6 A FE R SR SR IEAE . 1T Kl
AR BY I PR, AR SO S S BE N BT BRI SR 8 RIS R Ml PR IS A B AT B 28 B4 18 N B B A+ )
SR 2 TR NS5 DR B8 B A D Ak 2 AR Rt K AR AS o B S I 57 BT EL AT 1 A 2 i bt 4
T, % JEEATRAR XU ) RE - ALl AR I 42 T o 33 Ao i 22 0 R R AN 7 1 ) A ARRORE 2 ) SR BE 18 21 7 A 0
JifER . 33 25 (3) SR HLHIRR IR 45 R SCRF T AR ST A . F 3 (3) Z1 A% ol UL 46 2R m 0 5 35 ok
s 2 AR B BT A A DR B i o TR S ORI | DR T ORI 15 Mk AR IS X 1 2 AT 2 35 o fie
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PEVE R, RS IR LT SR P2 T, P38 11 2 3l , DR IR 2o O B o = A1) I A B2 M0 S 2 1 B 7 F- (3l
545 ,2024) .

3RTIRIEME R

ARSCUAGRBE 2 4F RS 18 3 USR5 o R MY B BRI R At 3 0 25 5 I
UL T RIGHAARES , TSR Z A 2o PR B, X Pk Z 4 S QREEHLHI AT 00 T F 2 A A e 3R =
H B AU RO AR BE o D RS AR T (Y R T7 SR8 ey slias MO R A, R RE I 01 T e f i K
FEREE R, B T BN, S EGE I 20K TR, 23 55 (4) 51 87R , 335 il 2 2% 42
T RKEEREE R RV ZEEN RGO E N 1N, REEGEE R BB LT 1.3 Dol X mk
T GRBE S N R A A A E PR MR OB 1T e St R B S RE
PP S B 70 AT, A SCE B 2 75 2500

4 RTHE DR K

ARSCUASZ VAR AR PK s RA A BT B R  2AE A BT 1 1ok 2 L E
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The Break between Income and Consumption Why does Flexible
Employment Reduce Household Consumption?

LI Xiao-sheng, ZHU Jiong

Abstract: The continued expansion of flexible employment may have a significant impact on household consumption.
Studying the relationship between the two is important for stimulating consumption potential and enhancing economic
resilience. This paper uses data from the China Household Finance Survey to examine the impact of the number of flexible
workers in a household on household consumption levels and the underlying mechanisms. The findings reveal: (1) An
increase in the number of household members engaged in flexible employment suppresses household consumption; (2)
Mechanism tests indicate that flexible employment suppresses household consumption by increasing risk aversion levels,
reducing social security coverage, and raising household savings rates, credit demand, and credit constraints; (3)
Heterogeneity analysis shows that households with different age structures, income levels, regional economic development
levels, and regional consumption levels exhibit differentiated consumption response patterns and volatility when facing flexible
employment shocks; (4) Further research found that improvements in employment quality drive synchronous growth in
household income and consumption, but the adjustment in consumption is smaller than the change in income. Flexible
employment not only reduces current consumption but also triggers intertemporal adjustments in household consumption
behavior and lowers household members’ subjective well-being. This study provides policy implications for unlocking the
consumption potential of the flexible employment group by improving employment quality, enhancing social security, and
optimizing financial services.

Keywords :flexible employment; employment status transition; employment quality; household consumption; uncertainty
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15Minutes for the Convenience of People’s Life Circle:
Accelerator of Consumption Facilitation and Diversified Services

ZHANG Zhi-xin, LIU Xin-ru, ZHANG Xiu-jie

Abstract ; Based on a quasi-natural experiment of the construction of 15-minute convenience living circles, this paper
uses panel data of 229 prefecture-level cities from 2019 to 2023, and builds multi-period DID and other models to empirically
test the impact of 15-minute convenience living circles on residents’ consumption. The results show that 15-minute
convenience living circles can not only effectively enhance consumption convenience but also significantly promote service
diversification. Mechanism analysis reveals that 15-minute convenience living circles improve consumption convenience by
promoting the construction of new infrastructure and enrich service diversification by enhancing urban market vitality.
Heterogeneity analysis indicates that the improvement effects of 15-minute convenience living circles on consumption
convenience and service diversification are more significant in cities with high population density and a high degree of
population aging. Therefore, on the basis of strengthening the construction of existing 15-minute convenience living circles,
it is necessary to increase pilot projects in cities with high population density and pay attention to the construction of
community facilities suitable for the elderly. At the same time, in line with the development needs of cities, it is necessary to
improve the new infrastructure system and optimize the business environment to stimulate market vitality.

Keywords:15 minutes convenient living circle; convenience community; construction of commercial outlets; living

service facilities; consumption upgrade
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ELTE At > Fr i i R k2 3 CRARRF 58 Ao — 0 H < BRI T RR & R b i 5 4F
1R Tt 3 A3 Rl 1 R e AL B B R AT 5T (24 LLSMCO87 )

PEB BT BB, ST, R TT H 5) REF G Gr 4B ; M CGRIIER ) , AT 7 5 KES T b
SR AR, BT HBAT - xt192837@ 163. com, [ 24 774 % X F 4B i n) 2 5t 2L, (3T A 1A,
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TERE LB S0 P B L S 6 527 M 5 M e PR P 4 0 A o e 5 (3053
2019) . [, BV TE X 55 S8 B BERBE s AR — i (507 S S 37 R 2 T4 R
BETTT 25 1T 2 OB 2 S0 Fk , v A 5 2 e A e, 7 U020 24 sk T 9 4 £
GO T, 4 274 R B e B0 BV M A2 5

BN AR BT LI AR AT A R IR S, [ 5 05 F 2015 41 2021 4R 52
M R R SRR R RN B S 2 TR RE . VR T B N S
PESIT B8 T S04 (BRIB T K 12 ,2023) , 5 4, BV A 7 B I S , 2R A B B WL
R VR 15 2 B SR RIS KRN T 045 4 1 5 2SR T F e, L, 2 0 4 ST AL W 1
SO, A RS 5 A5 LR VRTINS B UL, T b, A S 2 T3k o 50
RGBS LRI, LS T4 50 W), T R R B SR BV P B A

SR R B B IR A S BB B (45 LR 2K« o — 2 B M 2 B 72 A 1
FIA . BRI 125 5 0 1 56 A A T 4 M B SO (IR T 62,2017 ) L3
By T LR A 3 2% 5 (s 5 FIFE R 3 2018 ) K & (B dhl I R 5 3 S8 P B 2 9
ik ( Whyte 1 Xu,2020) LB 3075 HIHL 2 A ( Alderman 1 King, 1998) . %6 , 7ELABZ 1L
FRUBE LA AL R B A9 S Ak e 9 4 A0 5 5 W L K 5 7 56 ek A B A % W 4
HEL: 550 B Y J1 1 ( Choi 1 Hwang,2020) , 35 550 T P 640301 12 7 04 5 307 M
B R . OV, S8 AT L 2 (B 9 R AL B S U4 T 7
T AT T L TP R M ST (R 95 80, 75 95 30 9 17 3 e P LR B o
$RF T AR 0 (BRI IR, 2018) . S , B 5 R B LA A 2E RS ER
B 6] T4 27T RO L 5 2%

SRR T A B A . B T A Ao T LM A4 o
YR B A T ( Steelman %2002 ) , T4 5082 ) 2 [ A7 e L MU 807 , Uo7
SR A, 2013) o B, TLo¥icht R AL BT RIS SV TR B IIE S i , o 52 8 TR 24 s
RO, 6/ T 318 O SR Vi VR MR e TR 2% T4 O BT T I8 ( Becker Al Lewis, 1973) . J0IK,
(LR BE PSSR VAR AP 322 5 o BRI s 2 W1 A0 B 160 T 5 6 07 [ R 0 7
(Becker Fl Tomes, 1979) 323125 3071117 bk S5 0045 06 22 19 S0, 53 4 40 PR 2075 [l i 3 S
), 308 P 2 B 8 DR T A2 R 0 5 B 8 7 U6 R 8 01 F 98 9% (IS
2020) . B, P HAER BELCE VEUAC P HEA MR P o ELUR 8, 1 A R 16 ST VUM 42 6000170 5
BN, 2021) 88 WK F L 40 T4 (RIKBE AT, 2018) .

g LA, EA SCHRBIFSE T B0 PRI 57 1 R B 5 B o 7 L S O 7 A B, L
AT SRR A 2T R BE BRSO 4, HTE A A 50 S 7 BV 00 P R I b A W £ 53
Wbk, A SCAE BUATBFGE LA M3 G IE A2 R o R 46 T 0 Y L B e
12 5 A B R B R BV G TR SR

RS H R T R IUAE BAF AN - AERFIOO S b, B 5 T R E AR £ T R
SR B OB R AT, 4R T 5 B B RV SR B BP9, LA T B FOBLSE B . 4 7E
BF9E I vk b 4G BIE AT 5 SRS RS A, 9B T 2 36 5 o R4 0 R 9 A o 52
B, AEHT T o A 5 B BB BV R T A S5 DB 22 . 4 = FEBOR 2 T 1, A
SO BRI ST — A 3 A S R VR e A R B SR B AR TR A T AT S B B
e et
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=BT

FEEGEIR A7 BT e — P 3] 5L ( Greenhalgh, 1985) o “FR LB & L GEW& S 24 F L fh b
Tl P AN 58 35 , (A A BEFEAR IR I K A BRI R BE R IRAE B C 5 72 i I 9% Z Rl #6475 B3 1, DAY
Fr P AR G AR 2R MR R AL TR 2 3CHE . th T H0E S R P AR vt Jm vk, ACRETE X ¥ 2
P AT IR ORI 5 225 TR HCE A S U 20F n14k (8155 ,2019)
BT IR AR SCAE % Michel £ M (4B 5 2 85 001 2% pR £ ( Michel 1 Bertrand, 2010) L)
B SR BCRI 3 8 (2014 ) Xof A BEE 33 i 47 5 55 20 3 T S 2808 Tl 4 (9 156 7, 19 4t 5K e 280 7 150 9 P i)
UFRETRY 43 B SRR AE 16 SR 125 80O S5 K AR el %L iff A7 B0 1098, DA I S 3 m #ose ™ A
SR AT N TE R R o fBE B T K E B AE CEE RS %, B s — L —A 2L, IF B AR
TEPIAI o TESR— M, ACBE TARARFH IR, JFAE B O MTH 3 5 F L M BE 8% Z M7 40 I
AZIEEVET Y, F A ARB T H5ERE S, Hal S BB F R AR =T . WEE
SCEERPE SV 4, R BEACBER B A% B I b R B p , X L IR FEEE N L —p ,p e [0,1] ,p >
0.5 FIRBAFAET ZAm i W& . 5 W, 720 58 IR JF 3k A 55 8l ) i 354045 208 [l 4, JF
TE I 2 FACBE I 5 7% SO Z [ EAT 20 i o RBIRA 7 B PR il J32, A BB AR G A IR
HABIE LT R 2 LR R ST HEA T8 IR 2 . o T AL B R HE 3 (B I A I 80 ek B8R
HE ZFra] M ek, ACEER RO SR IR T M I 2 DA N o s B A B ST, A BE
1R 25 S 24T R BRCY
U, =U/(c) +6U (c;) +6U,(w,,w,) (1)
Hr, 6 WGBS, ¢ | e, NACHEEE—HA5 28 —IHIIE 28K, w, | w, 952088 R 20H [l
o ARIEAEEERMR LT p BIBE , ACERIE T4 W & 1RO eR B R R R
U, = pG(w,) + (1 -=p)G(w,) (2)
Hr, w, | w, AT LR MBE AT E 55 M 20E k.
ACBE PR U T 20 53 )R
y=c¢ +1, +1, (3)
&=t +1, (4)
Hop 1, 1, NACREX T U BB T, 1, 1, T SCEE R R S A
PR A S SCBIIL, AR AU 25 e 2 W SOM IR IGTE 2% R 80O ek s Hh i A
AL BB R % ( Baland A1 Robinson ,2000 ; Michel #1 Bertrand ,2010) ;
V, =V(d,) +yU(c) (5)
V, =V(d,) +yU(e,) (6)
Hrp, y AT AN E LSE(Michel 1 Bertrand ,2010) , d, .d, 53500 F 2B TH 2%
FLRWBE R ZBCEHAERRF L L, 5T 5K, | 6, By, [ 7 IAB575) iy
TR 22 7 R B TR b, LM TR g, b > g FoRAEMAF HGE T X
Pk, T2 R R g5 R

w, = bf(1,,6,) (7)
w, = gf(1,,6,) (8)
TR0 -
d, +t, =w, (9)
d, +t, = w, (10)
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B IR I, Tl R A AR S ¢, Lo, URKACHER V, LV, I KT
X ACEFHEATHERS SO NS 22 36y s (ASCERIIA8RT) 4 DTk ] -

max V, = V(d,) +yU(c;) (11)
m‘[ix V, = V(d,) +yU(c,) (12)

HRIEFRLAH(4) (7) (9) =X JL%iﬂlﬁﬁﬁjﬂtﬂ"ng%fﬁFﬁ:
(o =1) =y S 1) =0 (13)

HRAETEL A (4) (8) (10) X, 2 LA BRI — i 55144 -
;’dvgmg-t;)-ygzU; +1,) =0 (14)

(13) (14) AN T2 By eSO RS . AR I 2~ L4 i D R 28 LR 1) — A ( Cornes Al Hartley,
2007) , F L AE S BB AT ST AHEE -

oV, vV, e
L) =y =, (15)
PG, (13) 5UR1(14) SUM IR A
;—;b[bf(lb,eb) -1, ] —yg—g[zn* +ef(1,,0,) = bf(1,,6,)] =0 (16)
I lef(1,.0,) =10 ) = S0020 4 00(1,,0,) - (1,60 ] = 0 (17

HR I8 — 9], SCPRd i e 012 i B 55T, (A5 A 2 s IR ok AL -

max U, =U(¢c) +8U (¢c;) +8[pG(w,) + (1 -p)G(w,) ] (18)
RYETUA LA (3) (4) , SRR RACI — B 44
oU, aU, at, G af _
_8761(01) +5Tcz(cz> le(lb) +5p67wb(wb>b67]b(lb,0b> =0 (19>
U, aU, at, 3G of _
" e, (er) +5672(02 aTg(]g) +6(1 —p) awg(wg)galg(lg,ﬁg) =0 (20)
H 4 o o BN B
’ * if " * if
dey Vi )balb“”’e”) ty Uie >balb([”’0b> b A gy (21)
dh, —-V'(d]) -2y U,"(¢S) T 2-wal, "
_ V'(d, )
TTV) ey e S (22
vid e Lir,0,) +y U (ee 20,
%__ i alg g7 Ve Y PG c'ﬂg ¢V g if([ 0 (23)
dh, - V(d]) -2y U () C2-wal, o
_ V//(d;)
UV ey e (24
— B A (19) (20) BAb R -
au, bs oU, of 3G oy A -
- 801<Cl) +2 . acz<cz) a]b(lb’eb) +b5p awb(wb) a]b(lb’eb) =0 (25)
s dU, of

aU, g
- ac, (Cl) + 2

3, ) 26y _
O e (o) o (8 + 51 =p) 15 (0) (1,0 =0 (26)
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A9F(25) (26) A AT 15
) al,
b(‘);z(lb’eb)[Za—vacz(CZ) +5p§u(};b<wb>]
U
= 00 [0 S ) 4501 = p) 2w, (27)

AR (27) AT DAREII R E598 26—, M p > 0.5 W 1, > 1, RUASCEE R (i 55 £, 0 55 41
HAEBRRT L%, Lz, WSR3 2L I A B, Ui Xt 25 2 R A 2% 1) 30T 30BN
Ko BT 0 > g W, > 1 RSB i LA Bk A R R ACRERS I 4
HEBTOR R T LofZ, ez, MW 55 3 S5 5 b 1P 1 22 S 00N, IR ACRE X 22 22 1 20 5058
LR . HIEEII A P EE A T B O BRI 2 S A AR R B
M2 EMZ TN, A SCR SRR R PN NAEN R . 856 BRI/ Hr i 45 R, A SCHR H n ) o
FE B «

fRE 1R 272 SRBE R PR ATAENE R 22 57

B 2 M 22722 S BE 55 A2 A A (A WL B, GEE 12 S R 2 S BB B R RO

B 3 M GERE R AL 55 31 0 T 5 PP AT AE PR3, FRBE T L ZE A 22 308 BRI )
R

= BE5AE

(—) Bdi AR

AR SO A AR VR T 2018 4 A [ 48 F A JE A ( Chinese Household Income Project, CHIP) ¢
PR B8 (2019 45 [T GE A %8 I 2020 4E b E N 5 A oy L RORL, CHIP2018 AT i
IR T 5175 DMERCT LA ZET 09T H 1 08 S AT 2o S5 Mg 10 n] 151 5 52 3, AR S0
R4S T S A BBH R BAEAS AR LA DL 5 B IR R A, B A OR B AL T i v S A
THEBEN 3 2 18 B LA, Bt 1486 1,

(=) 28

AR R B R B . CHIP2018 WUAR T FIEFEAL T L & I F S B , g
LRGN 2 A B A T AN T PR T R B SRR N SR S B T DL SRS R PR
M T RAMNEE S TP AR R ZRE R S B F A, FEAR P AU 18% BRI RIEAAERIN AT
S RIS SCIEBEREAS AR 1) S BCE S AR S 3 R A i, Ay i Al o 1, ) e 2
17 5% 4 RALFE

A SCHIZ O R AE B 5 1 4 o S5 A SCHRON 2o 46 4 ) 48 5 07 12 RS AR e AR il
/NERL2018) ARSI AT T2 B A DL K Lo IR o B A Lo A R R R
Tasity, £1 R T EEARNIHRES T

x1 FETSHRMES

T AR % E R R A B il 2 & /ME A
WHBRTE Hy B L HOn) 1486 4330.282 | 4228.509 | 200.000 | 19800.000
A (L#Z=1) 1486 0.503 0.500 0 1
o R @ 1486 1.945 0.963 1 3
ﬁ'fﬁﬁ% FTHETHERE(ERLE =1) 1486 0.545 0.498 0 1
RE KFARTERB(ERE=1) | T2 0. 641 0.480 0 |
YFEREAFF(CHIF=1) 650 0.395 0.489 0 1
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HR1
T & 4R & KR E L E ¥ 18 TRz & /ME & AME
EH(E) 1486 12.275 3.308 3 18
Mk BT %E & 1486 2.409 0.782 1 4
H R R( Wik =1) 1486 0.921 0.270 0 1
FRFE 1486 1.572 0.543 1 3
FREA(ANL =1) 1486 0. 867 0.339 0 1
REHXFER(F) 1486 9.987 2.118 0 16
RERE REZGHER(ER =1) 1486 0.077 0.267 0
EHEE R R 1486 1.182 0. 465 1 3
RKEREGERIL(ERF L =1) 1486 0.028 0. 164 0 1
HEHFTER(E) 1486 9.729 2.453 0 16
HEREH HERETHER(ER =1) 1486 0.027 0.162 0 1
BH LT E B BRI 1486 1.182 0.469 1 3
FEZTERRV(ELRFAL=1) 1486 0. 040 0.195 0 1
o A [ R 1486 2.134 0.638 1 3
W’%EE FERAE(A) 1486 2.206 0.477 2 4
EERE FERAN(TL) 1486 | 57666.667 | 43698.937 | 122.450 |407287.500

GO 2018 A [ Jis U A A £ T H (CHIP) ¢
(=) RN FBE R HE B I
Bl 1R TR Z T X RERHFE BRI B 1 ZE A R REE B L %

PEIBFE SR 7. 09% KT AR 20T S R 14, 94% , 411 Heal e 973 280 S s 2.
62% , RWIRFFBE P EBAAER L A B2 HFRWRNIE, JF ERE P R ZR I E 5t

PAIXS R

M 2 A BT LA AR E T 5B A SR B 5, A LA B A A S

A 2. 70% 5 K1 EC T ABEH BEA 20 265 I K2 A A3 S I RSO A I 3R SO IR 4. 32% s L T 5K
BOA RS AR RS AR R BE SRR 1.21% o 181 1 BEAR U TZSZHZKT” B SCHATAENE
BT 5 e R BELET BRI B AT AE U3, A Lo X S SR R IR =AY

5500

~ 5000
R

B ki

5329.961

4484.966

4637.331

£ 4500
= 4174.642
i 3885 257
g 4000 3744.723
ey
& 3500

3000

k¥ kK% ?JJ?
K7 Zh?it

AR

5500
'R 5000 479722
= 4598.755
;D( 4500
4151.353 4263.519
g 4000 3724816 3769.786
F]'_
3 3500
X
3000
EERIR I v ) ﬁ?ﬁ'ﬂg 7135!3'%' Af nJ %F-J Af
AR

Bl RNEFLXREZFREERL
BORPR R :2018 AF Hp [E] fi BR U AR A2 5 H (CHIP) .

IR ST H I & Sy )

(—) BRI 5 HEE 0] 5
ASCR IS A S o el i e L 45
BRI .

afh), LA A 27 2 S i s g ko 22 5+, 1ol

In(toe,) = B, + B, gender; + B, wbro, + B, gender, X wbro, + X'y + &, (28)
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Horbr, In(toe,) M HEERA T LT B BIREL, gender, TER, wbro, 1A A,
gender; x wbro, R B AT YL (S HI, S H I AR KL By S T A GRBE T A5 A0 20 B¢
MR ZESE . HO R TR 54T LB HEBEERZE TN, gender, F/R BT AR JETR N
L, whro, FRIERA KA FETA FFEF, gender, x wbro, FoR BTN KL GREBA BB LI, K
ST A R ARSI X R A P il AL, AR LR AR S L IR BCR B B B
TS AR TR e JR T LA ACRF R VK F BGA T A HEAR D0 AR A0 A% B0 SR
B AR OO S RE ML G E NSO, A R EL SR 0L R A A 05 R AU A, P o9 o L 2% [T 28007 A
AR ARE Y [ E ROV, &, I BERLIESN I

P2 JER TAK Z T RKBEHH B G B HE DA Z5 5. 81 (1) S5 2R m] 1, AR FE 2
L AR T BERAE 5% 185K EHUR AR 11. 3% RN KA 7 S I Bl 7
PIERFW R Bl o 51(2) P45 A OOy B2 B R BRI, A L TR A, gl 2ok s i R iz
HEBFAE 1% B BEMIKF B 19.3% , BIAR GO HOR 58 I PE 5 28 S A7 B 1 AR O
St BT, A SCHE— XA TR IR AL IR 12 A1 A BEAT A0 A, IRHE 25 R LB (3 ) A8
(4) o F13) B TRT MR LR\ RIEHFTHER M 2S5, vl LA, KRS M HKEHT 558
1% [ 2 E MK EAR TR T 22. 7% AT @R MR 22 57, K75 K ARG R 5 8058
2R FI(D) M T TS5 LRRB R EL TR NS, ol UE RN EEP TS
WNLARFFI A SR BE IR . BRI 21 ZRE MR B 57 AL T % A b, X bk
SN AN ) H AR P 091 2 Z IR A SR R , K 0 As 0 5 e 2807 9 10 P 0 o B/, T AL B
IR 4122, NI T 54 L RS I R R A IR A R 25 . B, i 1 R4k,

R2 KNEFXREZEFRFSUINRSF  EEDT
e KT¥% $ I %
(1) (2) (3) (4)

TE

MA(Z#Z=1)
HAERF(SBU:E M)
HAERF(FE)

H A K7 (KAL)
PEAL x A K7 (F 1)
MR x B & k(R

-0.113™(0.049)

0.009(0.125)
0.036(0.052)

~0.193 ™ (0.070)

0.031(0.220)

-0.055(0.073)
-0.030(0.240)
0.189" (0.102)

-0.227 """ (0.081)

-0.002(0.082)

BHEE s s = s
E R B E B v b = e
H A 4 B E R e = & 5
A 1486 1486 732 650

R’ 0.528 0.530 0.582 0.592

VE 5 S RO AR, ™ T AR TE 1% 5% F1 10% (1 5 EVEKF | B2, R,

TR AT F LR A L KPR EBA 85 DL T LR A A B R AR R+
LEER SRR T FKE A E T 22 5, MRS5S L3 3, 50 (1) HERIRF Lo &
A IBMALHINRE R, SA BB ZAL, A R L AR RIEBF T 10% 19 8%
PR BAK18.9% RIS INZ TR FKEEP L BB T R LTHE. 51(2) a5 K T
LREABHNL IR SR, 5A BB RK ML, A BRN KRN RER T HRETE 10%
1) 3 PEAKE AR 30% , RIALAT HKIEH K L RAF M BE IR — e R LA S 52 356 B,
o EPUE T A4 b 5K BE AR R D3R B o8 2 i K 2 i A G VAR ( Cha 45,2007 ) o 31 (3) 51 54 F %
A AR A B I R BRI RS A BRI T A ORI KR B E R BaE R, R
B AR T GNP Z 5 ABEAR B i T Ak [FI R AE AR P B, BB S 2 L E & 4
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Pl , By AR) 55 S e AR AT R IEHOR B0 LA R B35 22 57, Xl B AN R B A 5t i
Fe b B i -5 O P i i B 45 2R o 20, R 2 15 B IE
R3 RNESFLXREHERASFXENER - EEENT

*E

i

K¥%

W%

(1)

(2)

(3)

WA X Fh B A KA
BBl Xk Fh A H A
WA x4 FhREHER

-0.189"(0.104)

-0.300" (0.159)

—-0.198(0.164)

BHEE

& b b
LR R P ped =
A 4 B % = =
YL B 1486 732 650
R? 0.529 0.585 0.594

(=) AR HTD

M FASSCRIBE ST H RS EE AR L HOR BRI 22 57, DR AS SCROAE A I D 20 B S0
RFEM T, 20 7 PRI N R b2 sy 13 i L2 5 /047 B 2200 1 280 S S A Z
AR PRI, AR SCAT REAT AL R AR S8 5 i 12 5 250010 A A P T L D 8 Ak A0 AR S0 438 i % ] A, AR SCfik
Heckman 5y BEFEAS 2L AU A TG 360 o

S, R — B B PR A 2 AR i i Probit BURUAGTHR A REE T fE~2 AR IR R
WORIRHTEL (IMR) o 1 FA SCREAS 228t AR AR08 A 2000 4F 2 2015 4F  HALACRE I A 4Ry S
£ 1950 42 1970 47, 1 KM BT 2@ 30T i T 1968 4F Ak X i 52 2 T & JIFT 2 M i A
FEHZET 1956 4 (1968 420 /N B Be i e —4F ), i sz 20 F 2 R 520 B ARt 42 T 1969 4
(1976 40/ N2 B Be S —4F ) A SRR ARG Ir 2 i 1 Bl S Zaagh, [, N5
ARG IENE (TR T3, 2025) , T 2 JE UL T A SCHEA #Z EH AR —IEN AT,

SR T AR SUREAS L HEACRE—FE 90 (Chen 27,2020) , X P QP A& Pk AT RE 25 M Q7o i 21

L5 BT A SO NHEAFHEENCT 2 0 %K S T L RS AE# AR SE, N5 2 B
SCHTEEAHESC R, W L HEA LY AL B 260, A SRS 4 Chen 25 (2020) HE B &% EL4RIKCT &
I B (A ELHON s S R/1964 AR [ 5 RN 1B A BN V80 AR S HEM 29 ROV AZ B AT
F— BBt HRREE—BrBO AR IMR A7 AZE B OLS #ERY, 5@ i IMR I 25 4 41 Wy A 5C
JE T AFAEREAS L O 12 1R L, Heckman P [ B AR 10 20 AGE TR A0 445 2R 43 T AR SC ) 2 of [ 1 45 2R .
A —EfR .

(=) RS

() PR . i TASCER IR 3 2 18 SRR, AR F BN & T 3T
W SCHAFAEZE S B0R B BOBE R 0 R S R, DRI O B S 807 9 BOXH Al 348 2R Al R i R iy, AR
SCAE MRS 45 (2021) YA BRT vk  TH AN R B B BRSO B E S b 2s IR A 7 1
A B ATARMEAL B AR B SRR HEAL )T, A R R L B E R R B E T 5
2 HPRAMAFEER B EMTR T, A P LAFRE IR E 225, LIk [IEE5 R 5 R 0] 1 45
RARFF—E

(2) Rk . BUAREA g BRI B , 2 48 [ € ROV AG 4528 il REA7 £ I 12, I ik — 25
K Tobit BERYFEATA 7047 o AL T I7 ¥k, IR WA I SR 207 5 5877 A S 35 19 1 3o 22

O ZRERGE, AT AR IR SRR TR, R
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5,0t Haix M 225 EEWBUHE R TR 22 2Z 0], 9§ Mgh & Z B 9 0 S a3 22 5%, U T
HEUE Bl AR M

(3) DIBRAE T HOR B R0 o A SCEEHUFEAS 2 A2 T 2000 4F 28 2015 4F ] 1) 1 4, £ 3% 4]
6], B 5605 F 2011 4F 2013 4FF1 2015 4F520 1 B0 — 0K | S — % E0R L K 4l — L BOK,
A BRI A A5 5 RE 1L S b e A 7 Ak, 3 EI0RT BB e Al T L B N FRBE S BB RS T
I 3% ARG B AR T 2011 AFZ TR T Lo BEAREAT 1A 20 B , LIRS B AR 7 ORI B R S B 122
BERRSENR o SR A T BRI BE 5 I 19 45 SR 15 R 1] R AT DRy — B, i — 20 BB 1] ) 2 AT A
fatt:

() S dr

L X AT S

W5 A O S AE—E R b T LA S RE H S A (BRZNSE, 2024 ), BART AR s
R T GE AR 2 P T — A I U R SO 5N AR T R XN S S m SO IR LY
(EAE DRI AR AR A I S P LEL A7 12t XN 2 SRR S R i T4, WA izt X A L2
HCERRERE EZAR T RKEEHCH S TH, ZRE A 2 NPT 2 00 T 52 BRI 2 4501 4% 5 19 2
T A MAFEHF RIS 225, RZ IR £ 4 B A ICHT S 0 5 stk o A s
51(2) F(4) FF1(6) MIALER LR, A ILET SCHRCF R X, A 502 08 B0 0 1 1 22
SR, KA AR ATAE , R HLIX A SC R S BN S M 1AM R BRI
P ZES . F1(1) F(3) FF(S) mIAEER B, A3 BH S K- BAR R 3 IX, R RE B H 1%
PRI R AV 25 5% [, ZERE R 2 AR M A BB A L T4 1 WA R 1145 SRR ]
W IX A LT ST R RIERTE AT AR AN FERE B BEBT LR 22 57

R4 RAELEFIHREEST
BiE | B& w6 | BE AT
TE ENGZN k¥4 4 F 4
(1) (2) (3) (4) (5) (6)
WH x EEHILFE | -0.398" 0.016
(0.142) (0.160)
MR x B FHHF G -0.419" -0.313
(0.215) (0.275)
MR x & & A -0.508* 0.075
(0.236) (0.244)
BHEE £ - £ pea £ £
BB E R £ P £ = £ 7
H A& 4 B E 3R 5 f= = 5 = 5
L E 849 637 415 317 367 283
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B 4%, A A X LR R SRR A T R S ) R, R A O B S RE B b
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ik AR FBELE R HAT RIESAL R IE 3, B b S i T &kt S0, X 5 20k F 194
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WX, 2 1A 2 3 B LA I G 2R, e R R 2T B S B S 2 114 0 1) 5
IE L (5) BER BN, AL BB BT EIR Z BN RFRE R R R, 51 (2) (51 (4) F1511(6)
GRS AR A TER BRI IX, T2 S5 M AR XS T B BB iR 25 S e AR AR R .
I DTG SRR I H A5 B R R M DX AR 0 B A UL ™ L, AR R L T AL 2
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TR WS AT R R KB R SR A
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23 ) oA By — 20k (38 49,2013 ), B (4% [ s 55 3 B SCAR 6 52 W) 17 3t X 05 55 A JE G, 2k T
SO T AR X SERE R OWA B AT 0, DG, AR SCAMBIX T 55 0 AN [ M IX 5% e SC A v A QB A i
FIH5E
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PECRER) e BB T E BT R R R TT E A X BRI Z SN RS R A X
R SRTE X Z A, I 877 5 P Tt DX LA L e e 2, 3t DA AR i I, s A i) L ™ i g, 5 9%
Pt LA G . BRI I B E RO B R EUE I YR S R LT R
L DX T D A S EE B TR, 5 0 e WL 55 5 0 P 3 DX 0 A A A R e S
NEIR g SN PU AR 00 P AU 5 A B B P #9432 1 0 S A 3 L e
B VYR B UG D AR LB B, 5 2 i W 5 5 R U I XA AR T R VL A THE T
P R X ok St XA A A L R e, S L R

x6 NEEZESW: FLXHESNE(MRHEMERIL)
%% | Bk %% | Bk EEL
g E TN k¥4 ¥ &
(1) (2) (3) (4) (5) (6)
A Y -0.324" -0.110
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MR x —EHHF G -0.509" -0.191
(0.299) (0.197)
MR x % & A EE -0.213 -0.147
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BHEE = pa s P b 7z
LR E YR £ P - e 3 -
W A B E £ # £ £ £ £
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LR LI ASSORR I 3 ST AR DU T3 75 XA S i D022 7o A TR AR i i 2 15 A7 A 42
SR 149 55 A2 i S WL, R T 3 ST 75 A T X AR G BE T BT RO . R T IS
K LA S EER . 51 (1) F51(3) B BN  AE = ST T T 5 X, 20 2% ) 0 BT
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I 5 X T A I RIS T B BT R MER 22 5 7= AR R . X 6 MR T 1y e g 2Rl LA
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T 2RER KF% ¥k
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(0.171) (0.134)
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A 4 B R U £ . £ Z £ £
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(2) Thastid

ATCR IR BE P R A 2 2 5 A AU T 2 BE B, A LE T 5008, BRI SC &1
(2 A ( Alderman 1 King,1998) , PRt , 24 552 HBF SR A e 2 D (v B i, BESRBOR 2 [
55 8 11T G b AT REAF ALY 53 PRSI ARG 22 JL 22 55 0 690 1 B, ] s e 2 228 35 i A7 1 ) B 2 7
SR E PSR S g, AT PRAE ZERE Hh e 2 A 30 R IR A AR, WAL At 2 2 T st (o7 3
19, Wl AR B AR5 B i G L SR E DR SR 1) 5 2 BERE . 4R AR R
A P ORI S2 B A LA SEAE DUJG , A 1d A B 2% M AR A0 117 52 26 M EE A ik
b BEFRIEAE BN ACSRANE SE 5 BE 2R 9 52 H0E R R AR 8 T AR DU b B T RS A9 L
RETTHARR R TAOE, MR EA RN EE , W R R A A 2 2 5 M7 T 4008, 1 0A
N BER AL 2 2B AR T AR (P E R AN HE 58,2018 ) o

£8 WNERRSN: FXHEFNE (SRS RFHA)

EFR% | BFRE | WFRE | mFRE | KFRE | WFRE
TE BRER K F% ¥k
(1) (2) (3) (4) (5) (6)
MR x BEEHILF | -0.324™ 0.097
(0.121) (0.303)
PR X = HH —0.487 ™ -0.042
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MR x & F A E -0.261 -0.248
(0.195) (1.721)
BHEE P P = = = 2
BB E R b b Z £ = £
A 4 B R U s = £ = %z =
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Gender Preferences in Educational Investment of Chinese Rural Families .
Micro Evidence Based on Multi-Child Families

YAN Jiao, XIAO Tong

Abstract : This paper first constructs a gender preference model of household educational investment, theoretically
explores the gender differences and internal mechanisms of educational investment in rural multi-child households, and then
empirically tests the theoretical hypotheses by combining rural household data from the 2018 China Household Income Survey
(CHIP) and macro statistics. The study shows that overall there is a significant preference for boys in the educational
investment of rural multi-child households. Sub-sample analysis reveals that there is birth order heterogeneity in gender
differences in rural household educational investment, and that parents are more likely to sacrifice their eldest daughter’ s
educational investment to meet the allocation of educational resources to their other children than their eldest son, but that
there is no significant difference in the household educational investment available between youngest sons and youngest
daughters. Further analysis reveals that the improvement of regional public education expenditures and family income can
mitigate gender differences in education investment among rural multi-child households to some extent. The paper then
explores the internal mechanism of gender differences in education investment in rural households in terms of the social and
economic value of children, and finds that the traditional concept of preference for boys in rural areas and gender
discrimination in the labor market lead to gender differences in education investment in rural households.

Keywords : family education investment; rural families with many children; gender preference; structure of children;

clan culture
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2023) o T RS AR S BRI , BT S A B ROV b2 TG R IR AT B A R, R S S
(2022) 4 USRI B N RS iolb 8™ A S by (LI BOR A, il eAfE sl Al s B 32 8108 5
XGAIZERK (2023 ) 45 th, AR PV R 1 Al B8 ™ |, EAERE T Al BB 350 5 B i A Al
AT (2025) WA i3k ob ot T AV A QURTRE D15 21 13 98, 5 BRI Ry
Fho BRI, BUA SCHRATAE = KR PR - — 2 22 B 708t FA il 00 ) s AR BOR, 280 TS24 Y
TR A 002 O Sk Ao AP TS T o S5 B AS A I 2% R VW 1 P 5 — R0/ 22 0T 5 i 2 200 W 55
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BUOT AT, SR Z X EHT S A I R AR B =R AR RRAT X — R R BB AT A 2 o
AR S 33T S B RO Al N T RE e 110 3 55 BT S A 36 S A B O
TR REBVHT AR XS FRAON , Sy X A e TR AR A B AR BRI

ASCHH PR TTRRARBIAE LT = AN T5 T 55— 4B T LB I EO ik BB R i sh A kA, 35
) AN AR B ] ) ) g A T L3 2o SR A 2 AR (Al A T g o 9 R R S A T
lf] , B SEBEOR M o X — R BN B P SRR ST 4 17 5 N AL BRI A7 o 9 S 2 PR 4R A1E 108 Y
Mo = NETEHRIER A S T ok A T REQUB NI R R e, R A K
FEPHE TN TR BEEARIZ TR0, AELER X A8 PR 20 Aol N R REAUH 1 R F 8> . AR
A 5 3 9 ] S AR B RRBOR 5 Aol N T BE BRI 195G &R, O 1K — SR iy F 7 4R 13 108 A 1R A1
FISEUE SIS o 50 =, A ST TR I3 M SE A B BB, B 0 1 NEX 52 ) BE 8 R N T gk
JE LAY BRI

L HE A S R AL

() LAY FLA O ALl N A RE BB 1 J 1 2

B, R AR T, 85 S VRS MRS S FMEOR Y B % O 42 ( Thompson , 2006 ; 7K %%
55,2021) o BB ASEAACTE B Al A A T I 15 70 S i A R RHIEALAG B9 155 T 4 v B, A B RS2
PAEAVE AT AR o S B St S AT B, RBELA: 17 r b A5G ) i sy it A F A
R S R BOR RN AR, T BR ] 177 ity ik VR AR 5 10E, 5200 17 N T RE AR A9 B A, SRR 1
HSERHE N BB 55 AE, Wik 1T RUE AR SC . LR S ], i A5 HL 5 T B T 572 B
CHm AR e M A AL DFTE L) A VR L AIEOR TR T 65% , LM 51 TR 2% ok A SN2
ARBARG | EC A AR 1 42% [ % 18% o Krugman(1979) 482 (19 BIIL 57 5 B ™ T LI 56 [ %)
Hh ] s 1 R AR RE . B SN 2 ) 55 0k [ A A BRSE  p  n S, DRk ks K
TEAEIE It A RS PR AP A B (PR a2 4 R e N R R S5 R BT i AR 4R, BOR
A5G I SRR IO A 1 4 1A A A BT A B AR I 17 e J P [ K TR, AR S ) it i) 1 A
WEAR BN, Al A BT PP R R B AEOR , (BB = (6 PR g i A0 P3[R 54X, S 850 M i 1
PRI 3 0 T W (Perd , 2005 ) o PRI, S AT B b 400 o BELRS- G007 Rt 2l S 28 b 1 o el 4
W AT BEL A 5| FHECRE , ITSZIR T L M) 0 i R

LU, SRS B OB BR A 1 b ol e SR T S A W85 1 A Bk gy, U AT T
NTHEBELAMOIE SN S EE i RBEAEEE S CRUARZN B2 ) Xt A 5 (6 I 75 R85 1 52 i 1
B FECP E AR AR LA TS0 0 2UR R XA SAE ANDCRELAS T EOR R kA, sk
TRAMEZIC SR B2 Uit R IEAC S JEAL (Bloom 2,2016) o LA R A B, FLifE b4
Bl 0 U 28 % [ 28 9% , 3T AT WUGE B I & AL 5 58 Bl 300 H o 1% B BIL 22 sl 2> 17
72% BN SR ZEAUH BT, SRS T i 352 IR S B R 1o i D i S A
AR 25 8], 36 ol o ] il D E e TS, #1558 7 N R RE U BT 3l o e db, g ARl 55 2 4
AR5 15 B R SR S50 5 AR S A BT EE b B XU (Wang I Hu,2020) o AL,
PV A BUM S T AR, il 50 1 3e S 2 U A, o — 2l T N TR RES AU 51 S
I o

fEE 12 ST i BRI R RE L AR 5 1 TR

B 2a 2 S R BEL SBT3l , 1k AR N T RE e A 51 R

B 2b « SEAACTE BT AR T U AL 55 2845 , 1 1T R IO A BB A 8 5 | T
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() LAY B O il N A RE BT A9 KR 0

TEBAR G| 152 RIS DU, Al 7 308 1 3 AT A 5 AR AR B BOR BE A5 - HE S BT (2 K Al
RN, 2022 5 E KRNI ,2023) o 155G, SR FALAR FGE G Al 3 I A A T HE S A T3
REL I H RO I IS o TR UL, Al RS P A T IR A A s Al A 4 B B A
ABE SR B s AERE T3 18T, o Vi A e i 50 4 52 BIR , ALl o o 77 85 Ry S i ) 43¢
B, LLRRMBE R A R o BilAn , 2016 4F I IR S A SRS 55 siAl B OEE R FOCBEE f5 BRI
AR [ S g S G e 1 (AR 52020 A Aot [l P 138 1 11 PR IS, S IMBIE A B HEE 14 90K S
FeiERIRERAR AR T 2 R 3 ERIHRE 1o eAh, BHGR AR AL A e 3k, il ad e AL 5 iR
AN A SR S AL PR AR A EROR SR A o XL BRI, SOR BRI S L A%
OAUIMIBE AN FAF 5 A BB LA IE , AT H T A T RERRAA QIR RE T, sk L A I

LR, SR B e e o 25 e £ A LR A9 RS R, o o L S S, DA T 4 B
T AT REL A HEROR A RGEMERS Ko 8T | K BB W Bt A3 0 5% H DB A T 37 v A FR A ]
AR B A A AR, S Aol A R B R A ) e 1) SR ) TR . RN R A R RN
), AUAS A DR AR TG O B A ol PR K i, DR A 1) R B 2 AR A B BEA 4 5
JEAESRBETURAN AL R FRIEMEZL R BOR TR o TP R 81 4 S A i L B A 8 A 38 Jon 41 7 A
PEL AR SR AL o 55 I IR AR, A 5 A 14 JRE A D 3 A0 2 T i £ 42 A XU fsb 454 B2 11 B AR,
SENESZ BB , 2 — 2 B BT R Tl 5 5 ) DL AERy B S U (94§45, 2021 ; Zhang Al L,
2024) o fEX i FE A, B BIUZ B0 BRI B D ) 8 1) RO R SR A B T Ak A N T
REAS RSP SUB QT , e & T 2 A BRI R K

B 3« SR LA R I T BE L M By i A

B 4 SEAATE AL A R AR E G I A B, 2E TS I T2 g

fERT5E 4b SR B A0 T S A 32 STy , 9 T L A R

= MR

LA RO
LRI IR

(—) A ORI A U5

ABIFEREH T P A B b A FIEAREA . FEREAT Ve ad B, 25 R 2 G B AT R IR, 3R
MIHEBR T 3ZAT M B Aol , I 7E— 22 B BR 1 W 55 AR B0 858 55 AL A7 A 5 1 1) Aol , A0 95 4 1 b 2
(ST) BT RS AL B (  ST) AR B LE (PT) Aill, [ RE Bodle o€ Sk O REAS T DI B, H.
XA LA BT BT 1% Ag AR,y TSR Sk AR B S A N TR RE L FIEE A %
WLBR ] , 2R 2022 4R, #9 ALY LR N REQBTRE I Al AT 31 52, ik el B4k
B, HAR AT BH R A N T REAUHT RE T B iy Aol o Pl 2 o A0 oA IR 2 2 AL 4%
PR 73« — 77 THT , 58 [ X6 [ ol 52 e ) 46 ) 552 MR 3 SR 8 R B SR IT  55 3 ol A 22 42 J=y (BIS) '
J7 Wk A5k 3 S IR 2 2012 AR T CE TR A RAT ML 32K 468 51) 5 53— D5 I, 4l W 55 %K
P 5 N TR REL MBI A 4 28l 4 (CSMAR ) | Horp T e & AP B A 30 13 S R = AU
I AT R HARL AN 73 Je ik £ (2023) ), il 73 [ P& F1) 7326 (TPC) 5 B R H AR
SKHE, GEit T 2013—2022 AR E] A i b2 Al N TR BRI e A 5 | R0 I A B

() BB RE0E

1. Yol R A i

ARSI R AL B o Al N T BERUB K F , (46 A T RE L A5 1 I RCE R s B0 . A
SR PR IIA 45 (2024 ) R A9 N A8 BT S, i A2 WL ) RN S T 2 L A SOAS (5 8, B0 o Aol 2=
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TTAY N T e A, I LA A5 RS A I B A D Al N T B R K AR FE A o

2. Bl R

ARSCRE S B KB 8 S0 A vl A D 52 i o ] oIk N TR BE BRI K P 1 i A o, 2 b
AR AR BNASRTE B R A4 5, WA B I B e A B8 A% O A A R U 17, e 2 B
{HA07 o MBI BEE N, — BV I A ST B, e A B I RE A 18] N 1522 52 B R .
B AT RIS LUR PSSR TT 1. B G, SE 7R Al 0 A SR B 5 R T 0 14 Al 1
FFEEIRTR] , T3 26 Al A 2 17 i 25 UK 3 52 AR A, ok folE A FE AR 35 A ™ i o LA, Al IS A3
Frp B ER A% I R O B HLA- 3 AR Al b 20 1] B 4 ] 7 o A5 22 51 23 (ERC Chair) $2 525
B, R ARA 5 [ R 55 A0 [ B REDRER | W BOHR AF 2 AR S WG ) — B, A REFRAT D 3 — 3
P A AR TUE . TR, — EARMIAUAA S 58, 2% H s R A m] ELAN AT B3R RIS, SRS
PR SR UEE 2 AR B SRR R e, REAS AT OB B S A PR R R BRIz R

3. il g

ARSCZ AN S SCHR P i RSO  PERC D R B 5 Q B BT il sa &R B MBTR (28 B
A ARME A B AL B P45 A BB P R DL R B R B 2 BT DA
Al 55 AT WAR DL Z T AP A2 o HEr Aol MUASEE 56 SR L B8 7™ A X S (e R A 6, T A S e
Al P BTN T S 584 75 45 Q (EL R Al i S 0855 97 F B AR (9 B R o R A i 4
MR AL A RCR . RS 0 B A BE 7 W 55 UK, B AR B0 R ¥ 0 A o 4
Ay BRI AR AR AL HIOR B LA L i A Dl 45 A 2 S e Aol AR 238 5 AR o 51 Ak S il A
A BT B Al N AR IR AN SRR T REQUHTK RO , TR At AR S

AR HAABE T A 1.

®1 TEENKIA

REXD L EERT
. " 3
BHEREE | AUATELAFAT ﬁﬁiizgigzggz
BEEE ST R B R B AN B % MR LR AU A 1, B2 IE O
PUAE P
% QK e 7 1 K O
B 2 0
%t Iz I
ien GERA BT R R
bl KR LI
AR HA e EE S 1R S b LT 4 0
b A A CERH P55+ 5038 /A
ol AR b B — KRR (%)
EEKE R LB B KA LE L — AR, Y 1, K2 B O
( =) By 4543 DT
TE ST B 38k B SEHE T, A7 A0 FRLH 55 %F BRZH A b AF ] W ESRRE A7 AR i 5 22 5, A2 B AW

2 AT AT REAEAE IR 1R 0 D o IR — [ R ot 1 T A0 4 6 Al N 3 e BT 1 L
Wi , A% SCR F B 6 5 3 DEE ( PSM) 53 o 3205 6 T A BRZE Aol )l MBS RFAL , DA B AR AR v s 16
M55 AR SR R T P 0T A, DT 558 TP 2L Py ) L, i vo IBOSREB0E PA FR RS T E o il 6 i O T
FIZEAETE (2025) |15 R FIRIRAR (2024 ) 1 UT BE T 125 , AR SCHE R AL MRS | Aol AF% | Aol B A 1]
WERBA LRI AT RN EE ™ s A A IE B s i, IR 1 4 Fpilm SR I Bl ik B AR E AT IT
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PC , B O A A BRIl 2 DT PRE 3 DU R AR DL A X B Al o 181 3 (2 os, DE IS 45 Db AE 2 AR AL
P2 .3 T R, B9 TE 0% —10% , UEW] T VE RS 8 A A5t .l i DE e id e TR TR B TN R A5
BT AR

|
B AL *‘3 ................................................................ .
Al B oo g: ........................................ @ e
L7 S S — @
LT —— e
PN g S B ——L
TRES ] B— 05X
el o L ,,,,,,,,,,,,,,,,,,,,,,,,,, o It
! x LI 5

~50 0 50 100 150

BIIE it 40 M Al T 58 i 22
B3 HESsLiiahEEREE

() Hk gt

BT R SCAYM R A0 DT HE , AFFE i e 1018 Zmh [ Bl 24 m], 33t 4827 Al AR EEREAS i
PG LR 20 SR BoR , AR AR N TR GEL A5 B s SO FAAE R % 225,
fe /MBS R AR (9 5 R 22 BB Al BB K P 1 22 5o EAD, S A B ) RO e D04 0 1Y
PIE 0 0. 01, RUIREA P24 1% 19 Bl (B 31 50) 32 B8, B L B, AER 3 2 il 19 22
EMBUERE S A RE= A VRIS o 5 BRI, Aalb S M A B B2 A AR v 22 K, St B b
AP A A ABAL S A LE BT TS 18] 3 S 2%, TR At 2 8 AR XA, 5 B F 5 A 42 ol 2 e e 7
LERFEA—E

R2 TEHERMESZI

T & AR EoRES R E /DM RAME
Ak AT % R85 A 5| R k% 4827 0.16 2.98 0.00 150. 00
ok AT E A HEFHE 4827 3.02 15. 44 0.00 330.00
SR B | # B 4827 0.01 0.11 0.00 1.00
A b HLAE 4827 22.54 1.48 19.67 28.63
EQHE 4827 2.23 1.58 0.70 22.55
Ve E RS 4827 0.05 0.09 -3.91 0.60
i3 4827 0.40 0.20 0.01 2.58
ZE N4 4827 0.05 0.07 -0.40 0.72
M| L 3 4827 -0.40 43.45 -2086.30 1985. 40
b BT A A 4827 0.30 0. 46 0.00 1.00
A = F E 4827 0.27 0.14 0.00 0.80
A A R 4827 32.77 15.46 3.62 86.35
FHEKE B2 EMEN 4827 0.51 0.50 0.00 1.00
(1) SRR

HR T il X 7 RS ART 2 BB A SR B G IS OIS A T HE A AR SRR RO R . ST
I, AR SOH 5 [ St S (A B AR A g — > 2 I 8] 5 A v 1 AR S o S U 25 3B R ( Staggered
Differences-in-Differences, Staggered DID) 75 B P A5 21 )32 N, 2528 BEAEA AL X
A AR, R R BOR AL BRI R B ROV o ASBIESE LA BN A SE A B i P ) A BE BT A
A AR EREE , DA MR BN A SEATE B0 (8 b ] A JBE BT i ll Dy % R, 5 R B 1) 45 73 DT Bl vk A T
VCRC, 31 Baker 25 (2022 ) FOBFFTHELL , SR FH A B AUER 2 7368 B A 73 A S AR5 B 1) 0) w1l L i i
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W CEREHARBIH R, BEBIBE N
Al _Patent, = o + BEntity, + z Y Control, +pu, + 1, + &, (1)
Horbr it 23 BIFR AR FNAEAy , AT_Patent, A SCHUSRREL B, 73 4l N TR REL 51 KA
Al_Patent,, F1FRIE U Al_Patenty, ; Entity, 3275 AV 4502 B9 A SR LI 4 1, B IR AR S
FERIAZ L S TE ZR B, BV SR Sl BRBORO b [= Erii ol N TR REETR S R FE L, w, 7, 300K
A Ml A AR 53 [ 5 SB00E, AR HSCAS AT O B 26 %o [ AR B T3, &, S BEAILIR 2230

SR 5

(—) FEAER
3 R 1 ST B N B A 5 IR H S B AR o 55 (1) SS5 R R, TE A
ARy ARl T [T R RO, SEPARE B AT R BE 1% K B RE N 55 (2) St — Aty
b= AR [ RE SO0, LASERRA Tl 55 47 03 18] BT AR S EL2 i, 5 R R WA R BT B35 -2.45,1%
AV BRI (3) FIAER R, SR T LR IR 5 (4) SIFE LA B S AT
b - AEAY [ E RO, R RN 20. 86, 1% KV B 3%, 0AIE T 45 e roRafddt .
x3 EAEOPER

e AT % 6% F1 5| Bl K3 ATE LR G E
2 (1) (2) (3) (4)
SR K —2.44™ (0.43) —2.45"(0.48) 18.99 " (1.58) 20.86** (1.73)
& el -5.55(3.88) -6.68(4.34) —33.74* (14.21) | -=39.46" (15.72)
A A 0.20(0.17) 0.25(0.19) 1.74*(0.63) 1.96 " (0.69)
B & 0.63(0.64) 0.38(0.71) -1.95(2.36) -2.14(2.58)
Pt &S -0.17(0.62) —-0.24(0.67) -0.96(2.28) -0.28(2.43)
Ak &K B ~0.01(0.00) —0.01(0.00) ~0.01(0.00) -0.01(0.01)
ZERNER 3.71°(0.82) 4.05*(0.91) 5.86" (3.01) 8.00™ (3.29)
| e 1] ~0.76(0.74) ~0.59(0.83) -2.33(2.70) -1.64(2.99)
#EQHE 0.20™ (0.04) 0.24™ (0.04) 0.35™ (0. 14) 0.43™ (0.16)
Aol AT 0.01(0.01) 0.01(0.01) -0.02(0.04) -0.01(0.05)
FEKE L EZAFEHN 0.29"(0.17) 0.29(0.19) -0.51(0.62) -0.52(0.67)
A B A AR 0.32(0.42) 0.28(0.46) —4.40"" (1.54) ~-5.16 " (1.66)
AT~ 44 [ 2 % s % f
AL 18 4760 4680 4760 4630
R’ 0.40 0.41 0.70 0.71

T 07T UK 1% 5% (10% K ER AT NN AR RS E DR , B A (DR R4 ) 1 Aolb 86 5 2500 AF
T AR Vi SV N S

FLEITAZE SRR, 56 [ 52 A3 B o 3 AR T o b el 9 N T3 R L R 5 1 s
2.45 A S I N A BRI R R BT 4 (a) /R T O N TR RE L A 5 RO (1Y 3 25
WOV BURSEHEAT 6 4, MiiH A% B, WA BE AT G ATl s kil BORIES 1 4F, i R EUK
RN R AL BORH Ja 800 o SR, FEBUR S fE 56 2 50 3 4F, LR 5 B B 3% T I, BLAG
TRBIY I X4 RERW], ST AR T B T N TR RE L R 5 | RTRCR A , BT Y B A
W R e T ARG Lo e, R S A Sl Al A TR R R R i R i 20. 86 AN PR,
WA A AR B 0087 T A 3% T HZAE . B 4(b) #E— PRk 17X — %, BRI AT 3 4F,
TR R B, ARE AT A PAT R BRI S L 3 4F, LA A& B EJT, HAG TR B0
NIE o XM, SR F R 8 38 I TR REL M B R, LAREX SN EOAR B8, i — P Rk
TRGE 3 BT, S PRI P A R AR B AR TN TR RE L M
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HIRI S AL T Al QUBTIRS 7 S N TR RER A IR S, A SE ol i N TR REE AR

54 80
0 ‘|‘ T § T /};\A . 601
N - 4)/
10 [ 1 ]
-204
_15_I T T T T T T T T T T T T T T T T T T T T T T T T T
8 -7 -6-5-4-3-2-10 1 2 3 4 8 -7 6-5-4-3-2-101 2 3 4
I A G2 PR3 0 ] A 49 A S VA3 A ]
[—— 95% B 51K —e—difiiit] [—— o5s%iifs K —— fifhil]
(a) N R R 5 R RO (b) AZL% R4 1 i it

B4 shiSBUIRHA

(=) Faf A 5

L Bl e s @

N T 2P R SIS R, A SCR AT Dl HLEs A28 2 LR RE IR AR A
R R . |, DL A2 AL RETE A 7 sl T2 I 7 Uz —, B, 255 Acemoglu
1 Restrepo (2020) Atk , A SOl A DAl Ml gs NiB B 240 N TR RE LA 5 B B U i, -
W, BT A AR AL S T A AR N R REHOR BT 7 T8 1 52 B B0 , T A T8 RE A AT S e 1 il xof
N LR REHOAR M G BB A AR o A SIS S Wk AN &5 (2024 ) (RIS 7 125 , 4 il A 4 b AL
B BEAH SC OB TA ) 1 BT RISy N T8 B ) R i i R AU AR o TR I AFAS 1R 728 J A ] S
W, T ALE NS E R RECH - 1,52, 76 5% AP 8.3, RIS TE Ll 8 -3 2l 78
Tl Hlds N2 % 5 Y 035 T e, A R et N T BE RGBT B 19 B B [, N T e R AR 4k Y
T RECN 9.79 78 1% K- E B35 RUIHIEMES) 1 AP AR A b 38 hnon N 8 BB A G 11
WERSRA, BEMEEsR A AT REQIUHRE 1o 48 EANR BB L BT, A 45 R OR TR

2. TR @

AR SR P 22 Tt VRS ok 9 T S AR B 380 N R e A 5 | P A R i A s . B
T, FATXS A A AR 5 SEACTE BRI St A BOR N s HEA T REALITRLAL 2R, 15 %6, R BBOUF R 17
JITAT BRI R A EL, SR 5 R I L (R R HIL 23 BC 25 REAS TP B Al , AR O BROR B AL & fe i, FAT T
S 1A 1000 3¢, LA b/ IMIEAR PR 3R P S5 RS2 2 R AR B, L2 R ARG 0 v i D4 [l VA 3R B0 1
BT 0, B T 80m TGO MRS /Y SLSA T HE, RER MG T HE R P EE S 0. 1, R BUR
READS B AT RS S Z AR ROR 22 o 3% — R BESE T O BOR R U042 B Al it RS
0 Z[AIBA i 22 5, NI S 1 A SCRG T4 R I AT 5 L

3. Goodman-Bacon 4}

R4 Baker 45 (2022 ) FRIFSE , AC4HE RUE 22 43 Al TR 2B b 2l % 48 20 e A [a] ik ] B i)
KUHE 2250 BT AP A5 B o i T2 AT B RO AE A [R) 45 4y 1T RE X A LA 7™ A= A [
FEPE (RS2 , A 5 10 S B AU 22 73 ik T R BB 508 43 2 31) 1) AS T IR 390 ) OO - SR AL Sy B T
HuPPAG XA AT BEAY (i 1% , A SCR T T Goodman-Bacon (2021) $i i} i DID fhit- 70 Jrik. 34 f5>

52 et W PR, AR R B B B I A 45 SRR TR, R

@
@ ZREE LR R R TR, R
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BPAE SRR, Y B RPESAR R LAy B AL, A AR 510 3.19 - 12,59, FLHAR
Ty 0..20% ;117244 IAHEZ L0 EE PE Aot 21, 4538 AT SRV — 131 112,74, FLIE
K 99.30% , 1K I 295 B S I A 4 i Ab ISR AT M/ L DL T LU B8, A S %
L P R R

&4 Goodman-Bacon 4

5B AT 6% F 5] k3 AT &£ F HEHE

5 A% RE AH RE

LM sk e 4D TR S 45 ) 4 -1.31 0.993 12.74 0.993
DA W R AT a4l -2.35 0.005 15.53 0.005
DL d B AT S 4 4 3.19 0. 002 -12.59 0.002
TWFE i+ 8 5 & F 35 40 3 3 1 -1.31 — 12.71 —

4. G E 253 7ED

5 7 S A Bt R S i el A v A A Ml 18 3 5 AR o 38 ) 1) 8 A A — o R I AR BE AL
P, X T R SCHFFE Tl N AP T, A AR X — [, AR SCAE 4 Arkhangelsky 25 (2021) $2
()6 RO EE 22 43 J7 1 ( Synthetic DID) o 3% J7 ¥ 3o 5507 A& Bt 5 40 2 20 < i i A RH BL Y ¥ 7
Xof BR F A, FISR S ARUBE R A 32 T4 7o 520 I 100 T 1) s S S 25 21, BB A5 A 80 % P A PE ), 45
R, SATE AR EOR I R ETE 1% K FR 3, B SARSCERES AL fF5 — 3%, XiE—25
BOAIE ¥ SR B B AR N LR RE L R 5 U, 38 e {8 Al 35 N T R )
Bt HESh TN TR BERIHT R & RE

5. Heckman W31t

A BN T RE L R ETHNS R A4S WA~ B B — S Al B e R A s AT N TR BE & A RH
AITRSRE , — 2 HAE N LR BB L A BIRT b A IV MW A A ATKF- o ASTR) B B AT B 52 BAS ] [ 2R 52
1 AW X TR 22 5 AT RE B THAE R AR 22 . O T HERR X — BT R, A SCRE Al 2 s A
B REQIH A RSN e L i SR ] Heckman WREBEIEATAGTT. ANEE S Bz, SERTH BABUR B35 5
Wi 5 A N TR BE R A BT . HART 5, 32 SR B i A Al SE A ) 3 A LT RE
G Sl , VR BORTE AV BB e b 48 1 B2 AR50 B Bepy A 5 R v, AR S0 I AGHOK
JRHT HE A BRI, B E P AR B AL B S B Al w2 o i — 2500 Hr A 3, 3800 BB Y 2 el 2
IR 80N 60 P i 3 e TR AR A BE 42 3R A 5 | IR T B s MR R, il 38
HESN LA H IR AN . RGO R IESE 1A SCRUE RN H A5 R, “ Bt - T " R 42
T R A UESE S

%5 Heckman H& kit &R

g ALEROFREANLEREAGN AR E A LB AT REALER LA EFERE
. (1) (2) (3) (4)
SER I ) K 0.51™"(0.19) -2.75"(0.51) 0.51"(0.19) 22.63 ™ (2.05)
AT & 6l F Rk (Gl E—1)| 0.937(0.05) 0.93 " (0.05)
KR F -0.31(0.21) 2.047 (0.84)
BHEE e P P P
AT - 454 B Z £ % £
A 1A 4506 4309 4506 4309
R’ 0.41 0.67

O ZREIRGR A BN 25 [H SRR TR, # R o
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Bt

(—) BLi 7 Hr

L. BB AR S0,
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Entity List Sanctions on AI Innovations of Chinese Firms

LI Yu-min, WANG Jun

Abstract ; Artificial intelligence ( AT) technology is becoming increasingly important in the global competitive
landscape, and the U. S. Entity List sanctions imposed on Chinese enterprises have a profound impact on corporate
innovation. Based on data from Chinese A-share listed companies from 2013 to 2022, this study employs a staggered
difference-in-differences (DID) model to empirically examine the impact and underlying mechanisms of the Entity List
sanctions on Chinese enterprises’ Al innovation. The findings reveal that the sanctions exert a “dual effect” on corporate
innovation; in the short term, the sanctions disrupt international cooperation channels and compress overseas market share,
leading to reduced technology spillovers and a significant decline in both patent citations and quality; in the long term, the
technology blockade compels firms to increase R&D investment and curb managerial short-sightedness, thereby driving a
systematic increase in patent application numbers. Moreover, heterogeneity analysis shows that large enterprises, state-owned
enterprises, and firms receiving substantial government subsidies exhibit stronger adaptive capabilities in response to the
sanctions, while managerial teams with overseas experience effectively guide firms to enhance their independent innovation
capacity. Compared to applied patents, firms are more inclined to increase their filings of technology-oriented patents to
overcome core technical bottlenecks. This study elucidates the dynamic impact pathway of economic sanctions on corporate
innovation and provides empirical evidence for the formulation of industrial policies and firms’ responses to external shocks.

Keywords : Sino-U. S. trade frictions; entity list; Al innovation; patent applications and citations; dual effects
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+iE 0.397 | 0.391 | 0.416 | 0.449 | 0.471 | 0.506 | 0.518 | 0.535 | 0.616 | 0.651 | 0.701 | 0.514
El 0.329 | 0.353 | 0.385 | 0.408 | 0.424 | 0.456 | 0.478 | 0.471 | 0.515 | 0.529 | 0.577 | 0.448
L7 0.224 | 0.236 | 0.256 | 0.272 | 0.307 | 0.333 | 0.357 | 0.383 | 0.454 | 0.520 | 0.600 | 0.358
i 0.257 | 0.272 | 0.286 | 0.296 | 0.317 | 0.336 | 0.350 | 0.351 | 0.408 | 0.467 | 0.499 | 0.349
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IR 0.225 | 0.240 | 0.253 | 0.272 | 0.287 | 0.306 | 0.324 | 0.327 | 0.364 | 0.399 | 0.426 | 0.311
EE 0.180 | 0.192 | 0.203 | 0.214 | 0.249 | 0.271 | 0.289 | 0.297 | 0.328 | 0.360 | 0.384 | 0.270
EN 0.185 | 0.195 | 0.211 | 0.221 | 0.238 | 0.251 | 0.263 | 0.276 | 0.307 | 0.331 | 0.359 | 0.258
2R 0.165 | 0.177 | 0.200 | 0.211 | 0.224 | 0.239 | 0.247 | 0.258 | 0.283 | 0.303 | 0.335 | 0.240
g 0.143 | 0.155 | 0.169 | 0.184 | 0.213 | 0.233 | 0.250 | 0.242 | 0.281 | 0.307 | 0.339 | 0.229
T 0.139 | 0.150 | 0.165 | 0.181 | 0.197 | 0.231 | 0.243 | 0.256 | 0.283 | 0.313 | 0.336 | 0.227
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GFR2
Hi X 2013 2014 2015 2016 | 2017 2018 2019 2020 | 2021 2022 2023 18
ik 0.141 | 0.153 | 0.164 | 0.191 | 0.209 | 0.220 | 0.234 | 0.248 | 0.274 | 0.295 | 0.314 | 0.222
M 0.137 | 0.146 | 0.155 | 0.167 | 0.201 | 0.221 | 0.232 | 0.245 | 0.277 | 0.297 | 0.338 | 0.220
HF 0.169 | 0.177 | 0.177 | 0.193 | 0.202 | 0.221 | 0.227 | 0.231 | 0.254 | 0.263 | 0.297 | 0.219
EH 0.131 | 0.142 | 0.154 | 0.157 | 0.171 | 0.200 | 0.223 | 0.245 | 0.297 | 0.305 | 0.345 | 0.215
[k 7 0.145 | 0.153 | 0.160 | 0.166 | 0.179 | 0.211 | 0.226 | 0.231 | 0.257 | 0.283 | 0.324 | 0.212
gl 0.131 | 0.140 | 0.149 | 0.172 | 0.190 | 0.207 | 0.221 | 0.233 | 0.253 | 0.275 | 0.301 | 0.207
W& | 0.149 | 0.160 | 0.162 | 0.171 | 0.189 | 0.198 | 0.206 | 0.210 | 0.234 | 0.246 | 0.291 | 0.201
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N EIEA R 0.061, PY M X A4 T Rl 34 di o AR, DA 2013 4R 0. 153 {8 T [ 31 2023 4R
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2013 0.218 0.197 0.037 0.153 0. 260 0.314 0.118
2014 0.209 0.187 0.041 0.142 0.250 0.304 0.112
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The Spatiotemporal Characteristics and Influencing Factors of Chinese
Residents’ Consumption Power Quality

YIN Xiang-dong, LIU Lin-zhi, YIN Xiang-fei

Abstract: Based on Marx’ s theory of consumption power, this study constructs an evaluation index system for the
quality of household consumption power from three dimensions: consumption subjects, consumption objects, and the
consumption environment. Utilizing provincial panel data from 2013 to 2023, the entropy weight method is employed to
measure a comprehensive index of household consumption power quality. The spatiotemporal evolution characteristics and
influencing factors are then analyzed using methods such as the Dagum Gini coefficient and Moran’ s 1 index. The findings
reveal that: (1) The comprehensive index of household consumption power quality in China exhibits an overall upward
trend, with the consumption objects dimension showing the fastest growth rate, albeit from a relatively low base. (2)
Regionally, the quality of consumption power in the eastern region is significantly higher than that in the central and western
regions. Although the overall regional disparity has gradually narrowed, interregional differences remain the primary source of
total inequality. There exists statistically significant positive spatial autocorrelation across provinces, characterized by high-
high and low-low clustering patterns. The average out-degree and in-degree values in the eastern region are significantly
higher than those in the central and western regions, indicating a generally superior spatial network structure in the eastern
region compared to the central and western regions. (4) Technological innovation, express delivery service development,
industrial structure upgrading, marketization level, and digital inclusive finance all exert statistically significant positive
effects on the quality of household consumption power. To foster the overall enhancement of household consumption power
quality, this paper proposes policy recommendations focusing on four key areas: optimizing the quality of product supply,
deepening coordinated regional development, strengthening market-driven factors, and improving the spatial network
structure.

Keywords: household consumption power quality; consumption subjects; consumption objects; consumption

environment ; provincial gaps; supply-demand matching of consumer goods.
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(REHE MEXE KERERIMMEXRE BigR)

The Regional Branding Identity of Chinese Local Time-honored
Brands: Dimension Exploration and Scale Development

LI Yuan-yuan, DU Xin-ru, KE Di

Abstract ; As a unique cultural identity and emotional bond of time-honored enterprises, the influence of brand ethnicity
in the market is far beyond the traditional marketing strategy. Practice has proved that brand ethnicity is not only a powerful
engine for time-honored enterprises to gain market recognition, but also a solid cornerstone for them to build their core
competitive advantages. However, the current academic research on the ethnicity of time-honored brands is still insufficient,
and there is a lack of in-depth theoretical discussion and empirical analysis, and the lack of academic support may question
the scientificity and effectiveness of its practical application. This paper, combining social identity theory and meaning
construction theory, employs grounded theory and factor analysis methods, aiming to construct a multidimensional structure of
the brand family characteristics of time-honored brands, and on this basis, develop a corresponding measurement scale. The
study finds that the ethnicity of time-honored brands is composed of five core dimensions, namely, historical perception,
cultural heritage, geographical imprint, integrity and innovation, and mission responsibility. These five dimensions are
further subdivided into 16 sub-dimensions, each of which reflects the unique ethnic characteristics of time-honored brands.
In addition, this study adopted a rigorous qualitative research method and followed a scientific scale development process,
and finally constructed a measurement tool with high reliability and validity covering 20 items. The research results not only
expand the theory of brand ethnicity, but also contribute new perspectives and theoretical tools to the study of time-honored
brands, and also provide theoretical reference and practical guidance for enterprises to formulate marketing strategies that
highlight brand personality.

Keywords : brand ethnicity ; time-honored brand ; grounded theory ; brand identity; brand revitalization; local brand
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