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HUR SETRCR A O HE R 3R o e R S e [ 55 Be T 2021 AR B R 89 (O TR AR B BUR IR AN D
KA S R iy e ) v, WA 1 S0 = 454 7 BOR SO0 SRR o 5 19—+ Rl it T il 4
B PR T R R, S AR SCRFBOR A R IR T R A VAR . AR EOREE
SR 9 7 SR DU 7 T SCRR AT 55, TRURI Y A 240 7 e G A 7 R SR DR 3R I X A i i
P& T A T AR Y BC S A S B AL

R AT A B AR WL E G 28 5 T3 W 5E M B SSR R 5, Wi 2 Sl
SRR Ho, B T AN R SRR T R A T R TN
HEAY RS R 2R o A5 8 B A 58 SO R 2 18 SO AT i 3 2 0 1 T B, 1A QAE T SORL A AR R
ACIEHANESR 55, BT A 75 ZO S AR AR A 16 T B oi 4. IR, I A AR Joie 2k T %
RI DAL IR A 23 IR ) AR IR DA T % 1 26, BUA I AR R0 2R T AT S . %
RETAR I E R AWAL L5030k, R R M S E AR E R MR ERL, 205
PEay i Z [ JFARRE R 2Tk, 26X T ARl REAFAE R o WE IR SCRERITE & )L 3 X 2t 47 2R
BRI E W AR R LSRR WE 55, X SR IEATIE F7 LS5 FIFR & 12 I T Ao ) A A 1 R
I 8] 23 T8 Bl — 7€ f9 58 4 6 AR o BT IR B B ML PR 3 4 B8 IA O S 2 B U A7 FR Y (Blake,
1981), 24 AR A 3E W AF Ak 4 ORI 18] 1 22 B A1 SR I, 23 ot 37 22 I ) R 22 3% b A9 B
o T SBE AR SR 8 BT UM T 4 BRI 4 55 20 I I Uk A, W SR NI T T e B R HE 1Y
SEE IR IR o WA 2580 T 040 05 Wi, U ] Ak figp 2R 2 23 FPIE 4 B9 S B i, % T Aok — 3
— /D7 A2 R BAT BRI AR, AT A S 3 [ AR i AR AR T

DB SCHRSETE 1 AC RS AR T R T ORI o BHE A (20200 FF 5 1 AC3E R 75 it
IRPRAFE I 1B RO 1A= 75 IR 1) B8 5 0, 3 i A i (2022) WF 5 1 AL 2E 4 {3 OB S 85 2 15 il I 3%
A0S T Lok i A T IRl R o BT SCRRE D G AL FE IR B B BRI A 1 AR R ARBREE W
EA BT ACEE T BRI IR ™ B R T il i A QPR A AR R 5 A A0 0 i AR OR L s i g, 0L T
AC3E [ B IR 07 AN AT L AT R A RIS o 35 AR T B AR SR VAR 45 I 2 52 3 ROk
I [) A SRR B RA e TR PR 3R A o) 249 (BRI B AN SR 8895, 2017) . ALES 53 B 1% 5T Al AEAR
A 7 28 DR B AR 1 B4 1B 7 ML RE 0 BERE AR B~ AR HE OB SE4E, SURE7E TS IE R
T HIL2 AR IS AT ARPR SR, T2 BT AR & T T 0 o ISR B BRI F BE 20 AT, REAS
A AR T AL FE XS TN TR AYACBRE R . BT LR o5, ASCRE T F IR F RIS 2 A
FeF A W38 7, A8 PP B B 3 B R A (CFPS) B SEUE R 30 T AL 3E 35 B e X 5 4 F ok
RPN DA B, LES FIEMFR BB MAS S, T TR
WFERS S B TAA DR, I HES HIEMSRE BT RO, X704 TR A fe 2t
M5 o R, IR A A S AR IE MR BRA AR . HOR, ACFES 5 IE LR & B0 T REAR
o 77 8 DR R AR Y B F 37 8 MR RE 1 RE % I /b 7 O H A 22 55 S8, 135 AU 2R x4k
2B BE RO, T s AU AR E R B, KES B IEMFR 2Tk AR T UET
AARPR RN AR SLRAZS S T IL A EAEAR AT 01T AR AR SR B A 7 DR R A 7 Bl A
A R A R BA S WY, B SR A AR o AR SCROBIE ST AT B T A2 R A 1 3
R FREBE R, R O g A S e R A B IR B A 2 IR R SR AR R

O W TR, ASCHTIR IR LI, TERs ok Ut IR B 5 1L Se G mb ™ A R ORI IE R TR B0% o BUAME IR AT 73 0 K00 T
PR 58 RO 5 45 5 T8 S RO VR A Al IE MR BB (1 A RICR o B B 4 W R & KAt L
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ENABIE TS B BIMESR o, R SCA 5 T BUAT SCRR, FE 04848 1T 5% 1 L RS 57 28 N A9 1% 58 S A s
A G E 2 R A4 B WL A o LA BE IR B LR B AE T L AR B R R, NIRRT E
A BB TR BEBT LA, AR T I GERE S Bt oR 1 K i G2 A T SR IO BOR R it 28—,
PAFE 5T W A BE 1 5 W 6 WO A S5 R A X A2 B DR SR R R LA ], R Q38 3R B B S |/ AR T &0 A
BRRAE R, 580 W RE T AC2E TR 2 B0 B AR 0, O 7 58 4 il 150 1 52 w8 0 A 4 8t T
BT AR o 1 8 < ™ ol A L DR S T e 8 9 I TR D 3R S o = SO Y LR S B X
S HIT SR E BT BORE 1 R R T5 1], 237 S 5 PR BCE ZE P B0 ik R SOR A B T A TR
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1. A E S R W (R 2 5 L BFRIUR IS

SR G 7 I 1 5 e R AT VA 4 Sy 2 R R 3R RO IR 3R T A T 1T o O R 2R e B Ak
RIS TRES S &M T EME . R (2021) A k80T 4 il & J 3 i 38 m 43 9% 45 7
PEXT IR [ 58 B 9% 77 e A A — o TR BE UL AR AR o B0 AR i #k 25 I 28 AT L 3 384 A5 2 4R By
A6 AR TR0 it U 20 M 240 RS D T i R R ) XU 4 R Y 7 T SR Z0 AR AT S AR, 2022) 0 BR T
T LRI 2R A0, TOW PR 28t X6 R I8 % 7 I A S o AR N R T A KT DL SR A B4
W 45 %5 97 45 DR 25 2 5 ) G 3% 2 W8 7 it 4 (Hawff 25, 2020; B ER 3R 25, 2020 FhAH 1845, 2022)

RIS HRZWFERE A ZELFHOR, %, RIAGMT %S 58N R HER
B SR B IR 2 T B A 7 SO 1) U RS K R BR AL 57, 2022) o FEBEE 2205 1 & R, 3R [
FREWE & AT T MR 42 T, G 330 X 5% 77 5E 47 B0 B 58 08 43 IO 7 XU 0 S 30 00 5 %) U7 1 1
{Ho HKR, ACEMB TH PR EAT 2NN E MR, HAEMS 5 &R0 i &8 A B T340 4 fl
T &G MM ST EAa RS 5 0 0R (B 1L RERIH, 2022) . 5Ja, X4 AT,
4 FBE 77 RE A I R RS AR E I A TR OR, AR NS 5 Sl i IR U e S U R RE Y R 2 T
(HE SOMR A, 2022) 6

2. BT LA B YR B 5 m R Z 5

HETC A REEE X B IR EBELE T T TR0 04T, 76 58 A B IR 24
FEOREAT AT AT R R A F R B A O T CR N EAE, 2012) o X R2 I AR B PR I R
SYHT EZELLR LA AT 1R B AR, AR B BOR AL 2 (R BRI R IR RO ™
B B3 SR R % T AR A AR B ARG B T R A B AT SR B e (R R BE 1, 20155 5K )1 )1TRTES K
7%, 2017; B #EAE, 20205 T 52 FZEIS AL, 20215 X AT K %, 2022) . HUOE LGSR, A
B B AN B RR BRI AKCOE SF R S FE A BN AR —HES, SR AR
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HI52 0 (Rt 355, 2018; 5 T 4F FISK 4, 2019; HRAN L33k 11, 20205 FBHLIA %5, 2021) o FRREA
NFFE, A XA B I 2 6 E F A NRHIE . AR 22238 % Aotk 1 B N &R B, F 22050
SRR E e V2 O RIS WOA ik 45 D7 T (Caudill F1 Mixon, 1995; 118 & Fllg = £, 2014; 7K
AT TN, 2020) o 5 J5 2 FBERAE, B 8006 1A BRI, ARA5 02 D930 45 NI & B
AR, X L S o Y 5 AR SE L A5, 56 T 5 RRAE X A 7 R S 114 SERE A A R X A/ I R o 7
A1 (2015) A Ry DB R FLE A 5 I R i 1) T 2% . FERER R, 2225 L
R B 43 TR AR RO Fir s >f A 5% i (B 1E 5, 20205 T3 A1, 2022)

3. RSP T AR Lo A B R A R A

GV T AR R 7 RS EE 5 72 FE 0 85 A hy 2 a8 1l 24 i R AR B R A 8 3 ) R AR K
- R A (AR RN 22 PR ER, 2017) 0 ACHES 5 FR BB T RE S M T A T oA B Uk, XA
ELOETE I B B ARIE AR T2 58—, G UF I i, IR E S U A2 kR Bh A EE RIE TG 9 2T
FRee LB A E AR . WP E A R 2 B0 3 R & IR 28, Bm i A4 & 3% & AR 1 g
FEf T AE W B G SRAT FSE, 2019) JFH B FREZHEEERIG LG 2. FH/N 1
XLEE PR35, 22 5 FPE 4 i WU EE (A B USRI T il s AN o] 240, SHES 5595 B4 0T 2
HARAG 7 2 P I 11 5 2 2 BB 4, 7E Tl 2 A0 3E AR 15 75 R B AC 3E 11 AT S B VR LA B 3 i S A
A 14507 T 2% 15 2 W B AR T (B8, 2016) o 42 363 ik 4 fil T B AT RE SR A5 1Y 97 5 14 i ik
KR H IR AR ) W] LI R R g SR o 5B T, TARE R Oy . 3R E L tEAE 5T
Bl 1T 3 R A AR 0 S (R L PR IR I A R IR M A2 5 AR 5 B i g A
BB DA & R B R AR AR AR B R BE(222F, 2015) 0 TAER R BOE B Y
Bl R0 T A 5 BERE A4 B 8 OF J& 5 i 2ok B D A, R T A B R R A TG RN R SR ALy,
LA ) TR AR A A L TG AR 3R R B 1Y) AL FE TR W AT N T B Ak R v R 55 sl B & T
PAAR AT RS Bh A R L2, 3 4 AR TR S ORI, 35 B ARG i L f i, A 75 48
T 57 Sh b2 O P A 55, 2017). 5 =, RIERRIE 15 . 3 EL G R EE 4540 8 5 DL K
FBE” 3, =AM [R] A 0 [ A 0 30 G 8 R UL (Hanley A1 Wolf, 1985) Hi T3 [ 80 R 5k 1Y
FKBELEN, PR T 7 % R 220U 1Y 48 B IR 0 R AL 75 W, 3 A2 AN SRR 45 ¥ A B
S RIS o AR EE F B PEAT 37 4 1 A FE X T AR A 1 B MO T T D, RBE G R R
/N TS EAH B TR 1) 5 BE SRR A R T R R 2R IR S I R, DT B T 95 4R T o i A B
Ko FETF LT, TR 50 A0 3E I B LA B R R R, AR SCEE A —
FE AR

B 1 FAEF LA TR SZREFR R TN, LES HRERRSREGHEF L
4B IR

() A EFF BTG W 4 A F YR A AL

T [ 2 A N T3 i 0 7 2 K, (AN A I AR A5 11 3% 2 AR B T BB AN 2 DA R S5 2 2B I AR
A A SR SRR AR B, Y AR N S A AR R N BRI L A, AR N RIS AR B AR Y
PEFRE . R AL G A0 A (08 ol A5 A Ak 5 H AT 5 Z1 0% U T B R DA [) SR, 44 70 5% o T s A
TR0 B ST (B Ak 2R R, 2021) 0 A T AP AR BY Be i AU IR BUE 77 8 A IR E LI MFH U
WEZE B, BRI E 8K USRS 2 4 1 TR0 A= B T 0Tk [ SR B AR 2 3 /N
AL, B FEE AR B LB R R SR, A WU 5 AN W, 2 N
FEEE MG . BAFATEIEIR W AT REA 12 A3, B B MR W T E PR T 258 30 8F, SC3E
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MREE T L ARAT IR 28 AR B 1 T RE 2 i 955 4K

A2 238 1k 2 5 3% R A3 08 n] REARAT 14 97 28 O B A A /Y B 3R 5% 2 LA E T mT LAIRCRR 1
R A, BARRI D TS A M AT SR, —Jr i, 2537 1% T BEAR 15 1Y 77
MR T LAY B 4R NSRBI R 58, W 7 i fR e — R R U SEAE T, AU R IR
FIE TR ACIETIAT Y B 22 5% SCRp A I /b o B4R N TR IR B R R e a T T 38T
G PR ZANIRIE o 245 95 B B0 AR ARG X B3 W 7 P B B g A (R SO
85,2022) 0 WP K- B4 w8 10 50 38 BLAT S ) 22 DR A SL A, S T R R BRI AL
3T 1] 3 2o W SK AR S UIR 55 HEAT 3R, X BRAR T ACHE RS T A IR AR MR EE (Liu 4%, 1985; &
AEDNRIES %, 20135 B4 55, 2013) 0 55 —J7 1, S 5B 80 0] LI AN A S8 57
A A RIRERES, RTHAE A B R ENS 5 BN, B2 R CE EWAE S, (515 7R
XFACHE Y R IR RE T RO, PR 2 ek LA 28 55 3CHF . Anderson 45 (2017) A % 2 £ 3¢
1R BNIE T — B e SE B B il 3R IR K P 2 O Ko T4 il R R A 4 R SCRERE 3 R IR AR g
I REME, AT LU RO T L 285 R (FE T FRITE R4, 2022),

UTAFER, BEAE 28 T B R, T LB I AL 2% 1 A B i 48 7, 17 22 T AURT REXE DA S P4
BIFRE A, AR AR B SRR T F R TR AT B JUHEFRILEE”
“ZT 2T LGNS CBETIRAL, AT ) 2 T R, RN B BRSO A R B E
A (TGS, 2009) o 24T IR A2 5 A MEORE SRR 80 m A0 40 AR RIS 57 A0 B 45
Z SIS, R B R S ARG 1Y AU B IK Y 0 SRR I, 28D I R S
Poi SR BE i, Zefige AT i 1 &0 s i fg ik 5~ AU AR B . A5 T LA B, AR SCH

R 2: A0 HE 2 537 BT BEARAS 19 7% 52 DR B AR i B 3R 5% 2 HL R B O T Lo/ 55
SRR A M 2T SRR, IG5 4F 7 L i A B AR

= HEFASZRENR

(— ) Bl >he U5

T AR ST B 58 A0 SR AR 75 4F F 2 A2 B YR 1A BR 52w, DR T 8 1) B8 A 4
AL (B —AR) AR R AR LM B = A0 M 58 38 15 B, v B 5 B2 38 155 R A (CFPS) %85 B 6% 15
JE TRV = AUE BT oK. CFPSTH IR MG N AWM T A iGsh RIEXRR S REhE %
WS T, ARSCR T 2016 41 2018 4F P A TR A A 1 £ 40 , 76 4 FH i sk 47 T 1 F 4b
B 55— W R DR S N ST UG, DI AR A5 78 28 1 =R A5 8, K A N2 1 19 15 BAC 4
BN G RE 21 5 =, AU DL B A 3E 43 A S Wk 55 (] 225 B fé9 A DG G288 48 05 1% B 5 =2 A DL
Bic, LAARAS 5K BE B 03 I 2 DR LU s 5F =, B R B B Uk 2 TR FXUr e e, HAE
IR D A BT th MR O B R, A SR B PR E R IR AR AT A, (R
IR AR A SR ) 70 A= B ARG P, 1] 20—45 % B IS oMk i 8 (B E 4R, 2020), e 288 SRR A
B 21764,

() A ik L

1. B R AR o X AR T L A B ISR i i . 275 Eibich M1 Siedler(2020) | 3 i#F 45 (2020) 11
W9, A SOk B B i e A0 iy TR R — R AR F, thF 2016 4FF1 2018 4R [0 45 ik AT L
P2 11 ) R A Ay e, PRI U 3 e AR 422 32 ) 26 B 1 SR 5 H V55 4% 7 1 2 30 10 e i) 25 F [R] 2 W0 0] 2
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WAL 12 AN IR T

2. RS A M ACHE SR B BB A4 o AR SO AC 3 SR B 7™ e L A1 DR R SR TR
B, B LA EFR BB N ACFEBCE T RE W L 7 2 DR IR A 1% 58 B Rl ™ ooty 0 589 Al R B T R S %
77 B LA SRR G BT R A RN A TR LA R Ml B PR R Ml N T R
D WA P R B R AR A o BE— PR I IR — S SR, K HE SO R &
7 ot BRI ARG, A R — AR 1, A0 0; — 022 5 R, B HE SON R
<ol it R o PR S P A (L™, AT I 1 IO KA B

3. P AR . BRI T A R SRR, A S B AR (2020) 5K BEATE )TN
(2020) FYBIFFE, X AL AT BE 52 00 A= 77 PR3 10 DR SR BEAT 1 o], 2 AR AU AR ik AR BC A
FHAE AR BERHE L R SCIERRAE

(DR PESE

1 RACHEAN NFER R PESE T SR 1 AT LUA Y, 45 G Rl ™ il SRl A I 19 5 38
ZHE R T AR SR S SR R A Z B R, R U E R SR
BT RESE A GRS, AT RE Y R TR T — 5 T, < ™ il B R A R R B SR — E A T,
I HL 52 207 e 2 B g 19 SC 3 T WU B WS AT RE 23 iy, O 1 gk — AP Ik B U O I (B, 2
e JBE 1 9 A FE T AT REE A B BT 335 53— 5 D, AR O A0 O e R T, A2 B R e B A3
Hoa& U5 1952 > e 71 5 B RE 1, I HLAERSARYE A O Brsr i R Do e 19 7 2 3R ke it
AR, 52 B0E R A 2E S 5 R T B AR AR AR, DT 2 1 G A G Rl
GyrIHER oAb, 3 13 R R G Rl fh BRIL AR IS A9 A0 3E 7 D IR TR A Y ACIE, X
ATRESE Tk 2 G Rl AT A R B — S 22 5, BB R I 55 4 AT A A R AR X ok D i T
RN o [RIN AT LU Hh A B, 55 A Gl i 2R ol PR B 9 A 2E 4 BREAR B0 15 R 55 A O ACBERH 22 A
R, A G Rl ity R M PR B ) ACSERIR AT B9 50 BE AT LE BN AR 32

®1 RENAFEEEES

AT G ™ i R M PR FEA G ™ b R PR
AR BER BLA AR IS AR s IS IS
ik 55.586 53.986 61.669 59.903 55.233 53.613 58.489 57.167
i 0.196 0.165 0.191 0.155 0.253 0.244 0.324 0.263
ZHERE 2.556 1.996 2.240 1.732 2.807 2.355 2.890 2.299
B INTA 3.183 3.358 3.298 3.569 3.011 3.332 3.173 3.487

TE: B ARG CFPS20164F 20 1 84 IR 2 A B, T rp AT Bl it sl RIS, ™ 5 ARl LA AL B 22— Dy AT ™ i
B PRI R B Rl S Bl AR S48 ACRERBC A SRR AR Gl i s L AR G

Fe 2 SR T AR ARRAE | e H 47 A0F R 5 B2 7 A1F 199 28 2 1 B R AR M e 1 h . AT A
F i A AT BAER S 31.015 %, FAREE T H4ER R 32.561 2, FACF HRIECHE - LY
B 550 8 0.271 F10.296, Ui B R4 #R Al 7 11 AR TAERES E, K i 68% F10A T
15, BLEA IR MR 55 s 2 5 R s . FERE S TR B oM 2 B0H KCE A S i i 3 s, < 8 3240
RN LSRR LB HHR A, K A nEE A O AL R R,
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a BZE A IFR [RBETEESI RERERBEETFTLEBRK

*2 FTRETEZEBRASHEE TS

A5 44 ] I
FARA NFEE
AR P AR I 31.015 | 5317 2176
S b AEEER 1 Rl F=0, IR H=1 0.271 0.445 2134
£l TR IR =7 )P R LR =0, = R LA E=1 0.608 0.488 2176
TaRR FAR A ERIR L, — O =0, TR % e AR M Tl b A e =1 0.836 | 0370 | 2170
TAE PHAE I TARIRES: JELAE=0, 6 LT fE=1 0.682 0.466 2176
FARRCBEEE
AR PAA AR BL A A AR 32561 | 5.758 2140
S b AEEER 1 fRlk R F=0, IR H=1 0.296 0.457 2054
=) FARECAR IR 24 3 : BP0 S LR =0, i B LA F=1 0.480 0.500 2142
FREBEFHE
G TRBEGGE T IR AL 12.097 | 3.041 2106
AFILA LABHE SISO EL 10914 | 1.501 2176
B TRUES | WA B 1078 27 A 35 7= AU SR B ST HAb 5 7= BRI R 1, A0 | 0.713 0.452 2176
OA 78 BRI —4FE A B 4% A R % 4o 1.177 0.807 2176
SR IR IRER TN TR T Y L2 AR r E 0.871 0.987 2176
P9 SEAE 43 47
(—) B HEmIH
AR SCFEBAFEACIE SR BT XS T AR L AR B AR RS20, B AR BA BOE IR
Pr(Birth,=1) = G(B, + B,invest, + 8,Control, + ;) (1)

Fovh, Birth, A9 RS i, RS2 P AL 12 D A WA 1 AR EIR o invest, R ISR
R, AR T — 22 5], MUETRA SR M s R RS 5, AIFEA
G Rl R L PR IS B9 . Control, R FE T AL 4, A% TAURHIE L AU A R AE L T AR S EFRAE
TIACIERFAE o B R SCIEFR BTN T 4R T2 LB H BRI, AR SC 2O R 775
N IE M FRIR A IR BB GO T AF T A TR A —E AR, 455 0 S0 3R A e — S Y
MHIVEH o & AMBEHLIL S, h T 8l B Ae B — ST VAR B, BT LAAR SCR M Probit R R #E4T K5
Ko BEAN, AR SO SR 5 5 A WE T 4598 B2, X Pir Ay e SV 8 s AE RIS 1% KF AT 1 4
AL,
I NLERBEGNFAF T LATRENEIALR . 451KV, ES 5 RBHRENT
JEE R BE P A J7 TR 5 4F T A T RS e b AR . N DT, WS 5 IR B BThE
HEFAREFMR TR 5—7 a0 WIRETTHE, 3£ 3 %1, Q) 51F R TS 55
T BAE 5% BF MK T st T AR —4F A B HER, 5 (3)—(6) 51 R n Bl A2
B XU ACRES 5 3R BB B B 1% BB MEKCE TEdE T AU AE B R . Z R Z S
FE8 SCAL R R, 3T SRR TR 26 R B B, i H AR T A e B Beiy AR 2 R E R K
N A2+n” T FK 9 2 25 AR AW i 7, WE TR A0 38 1 o5 #E— i R Bl e & T UE R
PESRAT B RSO0 o AT 4Bl it R R PR S 1 A2 3E AT REARAS 10 5% 28 R B RO 1 A 357 22 ML
RIAE Ty — 5 s 1 AU e 3R B TR T, 55— 07 T ACSEPIAT R 4% 1 O B il BE 2 %) - AU4R 11
— 8 YR BRI 57 8 3R o 24 AT I A9 B0 s 08 I, A AR 2 RO AR T, — e
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> AP AR SCRFAE BN M I SR AR R AP AR B PR 5] 0 AL LS (Yang, 1996) . A 3C
FEAE IR 25 SRR, 2o LA BEOR R RE ) B4R TH X T 7 AUAE B AR 00 3 T o A7 7 0 35 02 AR
SRS A SEAR AR 36 AN A BC A A A K X7 SRR
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Only by Supporting the Elderly Well can We Dare to
Have Children: Parents’ Pension Investment and
Fertility Decision-making of the Younger Generation

He Yuan, LiKe, Wang Yipan

(School of Finance, Shandong Technology and Business University, Yantai 264005, China)

Summary: The ultra-low fertility rate has become a major challenge faced by the Chinese society. The
effect of simply relying on the relaxation of the fertility policy to stimulate the fertility rate is relatively lim-
ited. It is also necessary to explore supporting measures to increase the willingness to bear children from the
real constraints of the inter-generational distribution of resources for families of childbearing age. The pres-
sure of filial piety and raising children is an important factor in the decision-making of every childbearing age
family. Grasping the key points of filial piety and raising children at the same time can not only provide ideas
for effectively improving China’s fertility rate, but also provide support for enhancing family development
capabilities. From the perspective of the superimposed pressure of filial piety and raising children, it is more in
line with the real constraints faced by families of childbearing age in fertility decision-making, which fully ex-
plains the inter-generational impact on the fertility decision-making of young children, and broadens the re-
search dimension of the influencing factors of fertility decision-making.

Based on the above background, this paper empirically examines the inter-generational impact of parent-
al pension investment on young children’s fertility decision-making using the data from the China Family Pan-
el Studies (CFPS). The conclusions are as follows: First, parents’ participation in formal pension investment
has a significant effect on the fertility decision-making of young children, and it is not found that parents’ par-
ticipation in informal pension investment has this effect. Second, the old-age security that parents may obtain
by participating in formal old-age investment and the ability to stimulate self-pension planning can reduce the
financial support of the offspring, thereby reducing the crowding-out effect of the offspring’s filial piety on
childcare and improving the offspring’s fertility probability. Third, the inter-generational effect of parents’ par-
ticipation in formal pension investment and self-care on offspring fertility is more obvious in the offspring
whose husbands do not participate in childcare, women work in non-state-owned sectors, work units do not
provide maternity insurance, and fertility opportunity costs are higher, which has a greater promotion effect.

To better improve the low fertility level, this paper puts forward the following suggestions: First, reduce
filial piety costs by speeding up the construction of the third pillar of pensions. Second, reduce female fertility
costs by improving social childcare services, and earnestly pay attention to women’s social welfare. Third,
ease the pressure on families of childbearing age through social childcare services.

Key words: pension investment; fertility decision-making; raising grandchildren; parenting burden
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