%46 % F 1149 W 2R Vol. 46 No. 11
2020 ¥ 11 A Journal of Finance and Economics Nov. 2020

EHAREFERENRN G KB
—HEF CHFS ¥4l 1 SR 7

1 w2 3 4
& T, &ER#H,YL X, W
(1. Tipg & K2 RIBTTIERE, W] RHES 611130; 2. Pimg M4 k2 &8 S48 MBIk, 1l i 611130,
3. MR BB SSIE, TA M 5100065 4. 2K WS RKIEEE B, FIEE 200433)

W EAEGAREEAN—RELLE R AR AR E SR, Rt A A TIRSER
EGAT RETHER G TEALR KRG LM RAFEAGBR, AR A FRY 23T
JR e, L F AR 2013 40 2015 7 B R4 A& (CHFS) #0348, R T A R4e 5 E & RAE
B A Gt R Hn, PRI T RN T AT ZIANEESH ARERE T, REAF AN
BREREFSEREGMAFMGHRY LRI ZFH EQY A, EAEZNRE, NMEF LA LE—
ARG TR IHANIE PR T8 G AR AR 2T T R FRANR R M E, MR E A AR 5 A Al G it
X3 BA B FE B e, SR R E W Bt X 6 Hoa R B 5, st SN R AE 5 A A
B X Hmb R R ARER AR G AR BT o) Bh E R B, A B R AR TR
NI, R S ANFAAEGO R EARA AL EILN LS F JEY RN BER LG H R L H N
FE, ARAE AN AR A B AT e A AT

KR AR e; AT ELEE R RIKT I PRRZESRAS

FENHES:F293.3;F832.22  XHFRIZA: A XE4HS:1001-9952(2020) 11-0108-15

DOI: 10.16538/j.cnki.jfe.20200616.403

—. 5l

UEAE SR, K A G M e el K, LA — SR N R IR, R B B A A
BT SR U Y S dH . Wan(2015) SEUERF 5T & B, # [ B A PRt L b AN IR 4 1o S B i 5, DTG
A K b 30 3 B AN AR A 2 5 B S R o BT BEAT RO R Bt B B K S A T, —
T R R 7% L R 2 1 B Ao R B A B A i B AR SRy — U ) T B A R R g A
PR 1 ST B A e 5% 10 fh O 0 B B 2 — (R RS AR AR, 2006), 200t —HZAER K
J& A 5 A R A il 1B R LR 3R 5 R R A 2R N BOR R A B 4 il o) B 1) SR AL A AR
A b N RAR AT (2017 4 DU 2 B 4 il ML AS) 0% 38 1) G 1T 315 ) A B R A 8 R s A B A
2017 AFAF BE AL VR Wom, 1.2 2017 4R K, & B A AEB A B R 21.9 TIL 0. WifE A

[l

Wr#= B HA - 2019-08-30
ELWE : & &SR FRDH 5 8 R BIm H (“111 3715217, B16040); B 5 H S8Rl 22 3 435 H (71922015, 71773075); HAK
NI F AR RN ATH
EEBIMT 2 T (1980—-), 5B, PUJI BLAR A, VH 7 IV 26 2 & TR AT 5% e R 0042, 8 B2 T+
fu] F36 (1989—), £, DU REFE N, VE 6 WF 46 K 2% 22 9% 5 48 BIUF 5 I 19 A o 28
o 3(1982-), B, WIE TN, TN KL 5 55012 b B0, B+ A4 50
U (1981—) GEIRIEH), 5, BIBIT-E AW, I 4 K IR 5 XRE 2 24 Be 082, 144 S0
* 108 -


https://doi.org/10.16538/j.cnki.jfe.20200616.403
https://doi.org/10.16538/j.cnki.jfe.20200616.403
https://doi.org/10.16538/j.cnki.jfe.20200616.403
https://doi.org/10.16538/j.cnki.jfe.20200616.403

F TWEERS BB I EBARERIRREIIEN - HE" BN

N NGERARBLI N 7.56 Tifeot, A4S NG T & Lk 31 20.6%.

B 5 2 0 B AR T A A R T R A, T2 o A e 8 — S ), i o Pk SR A AL R S
T3 A B B AL 45 157 CFE R, 2003), {07 35 8007 BT, A7 3R 3R G I R0 9% 4 il FHASCRAR T DA JL
HAR AT AL 2 A0y i i B FE T & (BRZS, 2011) 45 [m) i, JUHE “ B30 B & 7 i [n) A,
ER R —4" PEREREN—4&"7, ML T HAL 1", HAFE—E W TTHEROY . R B R 5
i 5, AR TR TE 7 B PE I 5 1 A5 3, DT LA 2 32 31 0 AR 4 I B DX — ol B A R [ B
N R R R AR, DA I 3k B i 95 5 KR I A1 ) 19 W9 4 AR, 33k oA L TE W I 5 1 N
FEPRAE T A, (0 A TT BB AR o0 ABFER AL T 8B A A, st il s it A NBFFE A LS A PR
5% 4 b B o A A AR AR R s — ELTE R A W B A AR (B S R, 2014) . AR
G 1 A A A DR 2 e AR T T ) R A, ) R L 2 IR Y S A
FEA, 38 B A1 H o B2, 3843 S B RTRH S ATF 5 2 BH 3 10 ) B 1Y) BOSR ROR T AN B 2,
Z AR A — RN o R4, A B RES G RUIE U1 55 T 2 2 S B B AN TR A
T 2 AR SR R 245 4 B RS IE 40 B oA [ 25 a0k 4 1) S, PP o 30 o] 88 ) SBOSR S8 SR, R A I A s 8
G ) R B B (R RS S N BOR 1

H A N T A B A i B R R B D RE EAT T 3 2 1 BS 5 SEUE 9T, (RJE 6 T A
T4 J2 75 RE A% 532 o 3o B B %) s T 9%, SRR B 22, TR R I AR e AR L R R MR [
i 25 [ SEATY SR AT FE B8 R0, WA A5 — B S5 98 o AR SCES G IO I 2 5040 AR 2 045 3 e T R
ARG, AT RE A DTk AN T - (1) 3 U 4 AR M i O BSR4 7 70 AT o 22 30A 19 SETERF 52 v,
B L2 1 R — A BOLAS SRS T A ) 3547 8 0 43 A, R S A 56 A R 2 Al X, (A G H
) RO 0] A K A0 1140 A 2 P R TR 353 T B B2 P M LAARAIE o O EL 22 AL T 02 FH AR i S 647
SYMIT, 25 T REAEAE 15, 1 AT SE 0 9 Hh B8 0 I A0 Ry 1T o AR S8 FH 2013 4 2015 4F 1 [
GRE G Tl R A SOUL 50 S IE 5 o e [ fa, [ R 9 300 T A AR B0 1132 FH A RE S a0 — 2B BRI R B 18 1
TH B 18 5 8 B 1) 7 T8 A O 15 (2) PN A P ) S A A A A B, SR E N B4 B ) SO 0 T B A R
AR, AR S B BRI N AE P . A TGS SR B AT N B e R G R, RE#E
TR SR 7 ) S IR MR T 2 R R i R A Ay LA A B PN A R ) R R i 2, 20115 ful ik
P BESE, 2019) o AR R T 75 W 3E 35 8 DR o B2 7 DR B 5 0 3 T 9 AT I R G R i 2
FNGAE ARG ARG, AR AS B 1 A E PR IR A R i b o RO, I RR ) BE A7 AE 25 57, I T R 35 41
W 22 (it 2 PR B i ) (55 8 A TRl VAR IR B R B Y, 2ol B . i3 s A R 4 H RiTIAT 52 3]
FHOCIE RS, A7 A — S T BB AL T Bt o AN AR AS R X 8 i85, Xof BT 19 240 R T FEAS
R, Bl U IR AN Al 2 B 4 ) 3R A AT, DRI T a3 O ) B A A E MO AN B K . P A
R4 il 32 T MR T s A R S W, I AT A 5 SO 4 3k i Je IS Tt o, PRI T AR ST e K i
BRI T, AR SR B T 4 [ T A REA B () M eI T80, 51 AR T %N T2 AR il
F1030T. MERTE SR M it . ASCEHR T 2% C A WEoe e FAAE 30 19 00, Wt 2 0 s k24
S A A DV o, AR VR T R s R LR AT B O 3R R s R IR R 2otk
FRAE, ann] g > U8 T A B 4 il 13 S =2 1T AR R 4 B, IR AR TSR s A s A RS 5 A
FRABIAF I OGN REMERA U0 A B G 03 5 1 2% 1520

ASCHIH 2013 4F 1 2015 4 v [ 52 BE 4 Rl VR 2 (CHFS) W A 80, DU (IR T % /E 8 T A
A ) SEUEAIFST 45 SR % B, FRBE B A A R A A UG IR R B s 4 RN B T 2 HLAT B
P14 I ) 5 M0, 28 BR A s 28 B 4 i B LA (R 0 A B T SR i D BB o ZE B S 0 T, AR A R B2
TR B ) GO AR B A B AT 0 28 T 1) 5 i, (EK I 5 1400 A 5 o O R I 2 P AR R iE
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JI T TP g S A I ] R Y SRR o PRI, 2 AR ) R A A — E R EE 9 TP D U o I Y 2
" RN, BECA B E BRI B BB E
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T 0 5 2 B 4 R BT M 3 1y vl 9 A R 4 o BB T 2257, 1991 4R FF IR 7 136 2 57 3K
LR A, LR R DIRRATIAY 0 4 BB (1)1991—1993 45 Sy il B g 7 By Bt o 1991 4R,
T RS T AR AR, #1993 4F, 2 E B A 26 M (HIA X BLAET) TR U 921718
B s TR A& . (2)1994—1998 4 il BE B AL HET i BL. 1998 4F, 41 55 Sy 43 Be 45 1k, I 4k St
D R AR AT L, 1 5 28 B4 i BE 8 A 7E 4 I HEA T (3)1999—2002 4S8 (3 57 A B4 45 B 2% 19 ) 1E
LB R B . 2002 45, KA 55 B 56 T8 o< s A TR & B A B> UL E ). (4)2003 4F F 4
S LS B 57 3 M U AR B B 2015 AF T (B A TR A A BRI (B TR i ) ), i
55 e Lo SRy I T kRO 0 R e S R A 20 5 45 R AR DAL 5 4 Y AR Ak, A8 3T B B TR
KA G A4 T BE B B AR T 1

(=) SCHk [l i

H AT SEA T B4 i B A rp s R SRS B D BULAN E R BN EE T ARS
B4 ATF 5% =2 A0 T R A T — 2 N AR 8 X 1 4 3 B R 5 i, BN B A Rk )
B . Yeung Fll Howes(2006) . Chen Fll Deng(2014) %5 24 35 1A Sy 2N B 4 A i @l 9% 5 =K 7 1
KT EEAER . MRS (2007) 1A AT DU 5 A B4 DR 5 Rl SY s i R 2 25 5, DT 18 2>
ARG X P 1E P8 B9 51k BE . Tang 1 Coulson(2017) W 5% & BL S A& 847 4 W s RO ME R T . A
HUZE (2012) & BB 2 T4 20 Bh T 42 3 Ja RAE S AUB MRl 8 7R R MRAE (2014) 2 B2
T4 IE B 700 RABARBEAE L . BRI AR 9F (2018) WF 5% 22 B, 2 FR 4 0 TG 133 Js B8 0 S A5 A g s
T AR KT S B 5 AT 0 S IR HEAE o (R 2 8 R B B ke T R o 4 A
WA 35 47 R I TG i 25 19 B L, ) SR I 1S (2009) 48 H 151 4 9 s Ay S 2 B 4 SR 3 11 A B o 4 2
T4 M A Ry BC7 R B B A6 A8 %) 6 4 S, b s R D 9 B R 4R TR TR B B . Li(2010) %2 B
NG X T B 0 B DA R FEVE FH . Wang 25 (2015) 19 SEUERF 5T [R1RE R 308 L4 % T I B 1 L 5
F B3 A7 2 510G o 35 52

TORRENN T AR A E SAATE , DL BT B Z R B s AN PS8 ), )
NSRRI o A BUA 10 - 1) A SR B B R BRI B, A ek
HAUT IrfE S, B A G . AT A AE b —F L T AR R, 38 2 M A7 78 T 507, inBURER T Fll
AT A AL AR, RAE AT R R T AR R A B HE R e Ah . Hok, AR B R B Y”
B A, A SR B 5 DR AR e A BT 50 A9 1 0, il 2 A7 3 T 2 0 A R R 2
T 5 RS G A7 A 22 8] 9 4 B A -8 (] IR R 96 52, 2019) o BV e 55 (2015) SEHIE 43 A7 45 H A R
4 1l O A SR E W 1 s BTHR B N 25%, X AR BY A7 FRBE TTRR N 13.5%. BRIGFIXB LR [H] (2015) 35
HH 28 TR 4 ) B B IO 20 8 2 O 9% 4 T Bh D RE RN BEALA o BR B RS (2017) & BUAE B A B4
HRBIEHEA 5 HICBR 3K K BE T 2 i 30, X 6 B B2 5AT T A B sk S E 1T B AT s, 58
HEATR SCAR (2017) NBIOWL 2 TEHIE B T A B4 B “Bh B0 &7 “ RTT R 8 7 e 22 IR 17 w3 e
B TR ERIESE (2017) W5 A5 A FR A X SAE A T 0 A 5 5 SR SR ) BE RSP HEA A2
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PE A H Y & A IE R, i AR T A BLA R B ST 5D SRRt 2 E B
PO B HEAT T SRS BT, (A 22 B AT A 15 RO — B g5 . S8 R, 1 e 2 o A R
FEMERRL M (0 OB (9 5k = O A 32 PO AR 14T SETE A3 AT I, 40 220 3 1 FH R Jie
T BTN TR G B B4 B B0 BE A R O AR o, X728 o LA AR B N A M TR,
A SRR I K 22 306 A8 10 50, o6 0 5K BF (2018) T 56 T/ L4 A 5 91 28 T 1 14 B2 i 45
HH P A3 5 V0 A AE T i S 32 B 1 D DR ] 5 8 A () SRR R AT 5 . TR A A
AR 14 I ) RO 00 B[] AT — 7 0 B S, P T A5 ok o3 BT R i e R A T B 1 R e R R
S AR B T A 1) I 9 2 SR FH T AR 508 St 57 3 i 4 PR B AL (Ahn, 2001; Goodman, 2003;
Smits I Mulder, 2008) . 3 & i #5 hy A< SCHEEAE T #F 5% 25 [1], A SORf32 FH 2013 451 2015 4F H [ 5
JiE 4 TR A MR, 4 kT 2 L U BN R AT SR A3 AT, ST B S TR AR R AT R
R PR A Ml 15, 45 2R S AR A

=R RiE S HERR

4

(—)BFFE

1 R — T i il 1 08 A D 0 & B, B B AR S — e R B b S R R I R T A I s g
BB AT i 2 FR 4 B i 2 v (%) WO 38 29 AHE B0 432 o 1 2% BB 7 7 2 4 vy v AR A HE G A3 5 7 2 K
L RS TE B T R A N B O, 3B O BRI R, AR AE BT R R ) B A SO
DeSalvo Fll Eeckhoudt(1982)fiff 5% U A AN Hiff 2 4 Xk < BE AT M 5% 1A (1) 77 ¥, Henderson #/1 Ioannides
(1983) \Fu(1995)WF 55 A F 1 247 SR 35 45 1 7 3ok ok o7 SR BRSO AT B A B B R
i T B 005 e, DT 4 A A

KT 2% 8 A A R 20 o TARE B T RN AR R B T, P04~ B 10, 7 7 s 380 5 2 %) 880 F B F 1
TH 27 oK d FHA I 2% 55 5K x; ZBE A 1E 55 i MER o, AP0 1E 55 (R JEAE) AR 1-0,
KBER: P 2 S 1o Pd B(Rd, P Ry B T AR B, RO AL TE FRAH 4 o 7E T, 1, 52062 (9 20 HT B
RFREEWA y, KIEE TR w, KIEAE s A 4P A (A A 1E 5 45 AN C, fiLE
P S W AR LA Ry M) o 3% BT 2% 8 SR BE 53 S AR SR 22 h B A FREE B, 52 26 8D 1Y) A
ROy B 1~y o T h b, FEE WA S 3 R 1, R0 T, T30 b A, FRBE A 53 50 R L R L, o 3R
JE WA B3 1) B AR R ePd, e i AR BB o AR S FR 4G hpf B R EE AT LRI A B4 Bk, A4 %

TR ANE P PR LU E S o, TR AL B K LR 1-a, Hd(ZZf)>0° NRREBRHM AR T,
B BRI F A 7o B2, Z2E 5T 0 B FUYI A Fe KA TR RE AT 3R A

EU)=y[U,(d.x)+ U;(W)], +(1=yIU, (d,x)+ U, (W)],, (1)
sit. x, =1, —s—[0(Pd—ePd+a(1-g) Pdr,+(1 —a)(1-¢) Pdr,) + (1 —0)Rd] (2)
wy, =L +s(1+r)+0(1+1)Pd—60Cq—(1-6)Mgq (3)
x,, =1, —s—[0(Pd—&Pd+a(l —g&)Pdr,+ (1 —a)(1 —&) Pdr,)+ (1 —0)Rd] (4)
wy, =Ly +s(1+7r)+0(1 +7) Pd—0Cq— (1 —0)Mgq (5)
Hh B W s 2, SR — B 5 A4
E,=y|p.U,~(PB -RU], +(1-pIB.U, - (PB,-R)U ], (6)
Bi=l-eg+a(l-&)r,+(1-a)(1-&)r,>0 (7)
B=(1+1)P—(C-M)>0 (8)

H B 264 E<0, PRIEAT 20000, AT LAAY 3 a0 255X
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do =—E, \([.U, - (PB -RU.], - [B.U.— (PB,—=R)U.],)dy

+(¥B.[(PB, ~R)OU,.— PU.], +(1-y)B.[(PB, - R)OU,.~ PU.], ) der (9)
—(Y[PB ~R)U..),, )dL ~[(1 =y )[(PB, = R) U], | dI..}
Bi=(=-8)(r,-r)<0 (10)
AT T 458 5800 5% 2 AN 50 B A 1 6 B
j_i = ~E(B.U, - (PB,~R)U.], - [B:.U. - (PB, ~R)U.],) (11)
H 4% DeSalvo il Eeckhoudt(1982) )5 i IE B, Al 5.
[8.U, - (BB, -RU], <[B.U,~(PB -R U], (12)

ﬁﬁé\ﬁf%ug—z < 0o FRWIIH o8 GBEWABRAR, W b 8 078 22, 1A 4 b7 9 7T BEME /o
2T P ARG DR L B S5 A5 B A G R
2—2 =-E, (y8:[(PB -R)OU.,. - PU,], +(1-y)B[(PB, —~R)6U,.—~ PU ], ) (13)

H T AEFR L, A P BE AR 4 KR B W B R TR AR A S, A PR —-R>0, T
B,<0,U, <0, ﬂﬁ%g—z > 0o R WIRAAT 7 28 B A DK L 91 B8 g 1) SR B , FE0 s 6 0 B, I8 4. 4
A B IR R

AL, 2 FR 4 SO RN G BE WSO AT LA [R5 e S8 B A3 s 3R A 16 00, Bt Z [l A BSg . | 1
SRR SIS TR WA AE BRI I, RIS A G BE 1 FR 4 B0 D0 A 22, 001 0 B 2R,
HAHA 1 B A RIS, R Z IRk TR, 8 H AR SCRY AR R A

B 1. 2 B4 A7 e W S 4 v e 1 1 s 9 AE

B 2. 28 B G XA B A B4 T A2 W A S ma B, 28 FR 4 S XIS A R e 1) A2 s 9 A
LR HEVER

() H AR

1. B4 i

AR SRS 2013 AFF1 2015 47 o [ 5REE 4 il R A (CHFS) ™ 3 39 T A 50000 S0 3 A7 28 7L
& AR A8 N L IE B S AR 1 AR B 0 2 DL AR T WIS AR AR B3I 2. B T B4 o B A
7 B BB BEAE a5 % G R WL, BRI S BR A AT RE AR, # Sk Tk — 25 AT Bk, R P A A
B, PR B AR Sl 16—65 % Z 1], A TAF H T AR B2 32 8 T NS I FEAS, BRI SR X 42 2R
WA T,

T NHIF 2 J2 T 8008, A SO IR T 2013 4R 2015 4RI T 2 1w A0SR, Horp 45k
B ok R T b B IR T Ge ARS8 ), BT I AN TR AR o S A R A B A 1 06 R, DT B
b EFE T EL AR B, A SR TE & T R o 9 500 WA B TAE, s BURE AR T B I T 2013 4R
2015 4 B (X)) J2 i de AR T 98 8508 o R i Bt 5 19 CHFS $d [8] B (X)) J2 1 B3 Tl )2 1 174 T Al
BAEARVCES, (R 5 T REA N R EE OIS B A 123 2055 72 LA B BE AR

2. R SLRE BT

A SCAR g b B R 2 G i A (CHFS2015) W8 i+ 7 3R IE 19 A F 80T (4 > B R

© CHFS 2 15 F ANE A [ 78 Bl A e o 1] 5% 2 <5l AWO0R 1) R0 AT VA 28 1R T L o AR A DG HI0HiE 1) T A9 R S WF 90 75 B 0 R o, AR SO %
2013 4EH1 2015 4E 1) CHFS B4 #4770 o
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15 AN B8 IR T ) 0B i XA G A LA B A B 26 R (3R 1) "R A 3T AR B A LS AR R A
A1 B B BT 8500 RO T Ge 3T Ry O A A 3 A 15000, 3 A8 3 T SE PR B S A
Fefl. 5 CHFS2015 158 I 0 e EA T He s & B0, 25 3kl A R 80007 o Lo 25 S 38/, 399E 10% L
BT M DI P H ), I CHFS $UdisAE 3 23 i AR ek L 4F.

1 2015 FXEHHTLAREEHFERI S’

. ga ALYy BT . BUAEHR T b 3 SEIRT IA

UNE RGN A L HI(CHFS) NN G A H L H(CHFS)
Jestm 35% 33% BT 24% 16%
g 30% 25% T 17% 16%
JoN T 26% 13% -1aNi) 22% 32%
TRl 47% 22% e 26% 17%
Kt 19% 27% Hi 28% 23%
TLFHTT 19% 19% BRI 30% 27%
K 21% 23% R 13% 27%
K& 21% 17% ST 24% 22%
MR 23% 17% P2 23% 17%

B 29% 26%

TEREA IR v, A [RVRFAE B A4S NAEAE 3 28 AR S 05 A7 A — RE WY 2 5%, Wk 2 BIs o A
[F] 1 i TR 010 A R 4 A I DAL A7 7E 22 57, AR b P 6 N 0 1 2 R SBUAE L R R A AT oo T
AEAH A FEN T o T BT B i B ST 9 AR A, oh B AR AR, PRI T AR B 2 A T
22 W SR A ARG HAF o S TR K A A L Rk P HE, T 71.1% (9 AHREAE T AR
G, MAEARZS AL 0lh B9 AT, (AT 29.8% I NBIAF T ARG, IR T A A B0, X Gl 541 5 A
AR AT BB R — B, T ULAR 2N B R A BR A R R AR AR AR

M. A REHFSEBFHENZIESH

()2 R B A D3 1 2 8 11U 4

1. BE eI A

BEE ANT A T 2 A5E 8 f SR A 50 28 FR 4 BHFE W 38 R T B A B 3 9% 1 52 )«

Yo = BoABDS s+ BoX i +B:Cru+ €5 (14)

Hor, A5 RN FBE, KRNI, Ay s Y AR B i, R N TE i 3 48 55 T8 2817 R,
X TV, T BRI BR 0 LA, — 02 H AT 2 A LD, AR R j A 55, e i
01, K2R 0; — R RRE S 754 W TR, U SR R AR AT W B, % B 1L, RN
0. I B 1A 3R S8 BE W DR 2, W o 1130 3878 S g B9 W o5 e oK, 3 T A4 7428 kBB A% 45 Ay 4 THD

O 3% B 55 A ARG ] B 7 2 A0 2 R S PR N BB (N D R BT o 355 ARG B o Qo VT S A B 1) 2 2 R S B
PP NS IR AE RIR T ABIO B o A TR AR B O, AT T 507 U S 3, X — U5 B0 A5 (2015 1 LR — 3.

@ I EINE T N H RN RIRIET, Geit HIRBUR A N AT REAF ARG, & ARG E 5 R R & T CHFS WEHn 4 R

@ GBI T HARRIR T B0 (5 ARG 2015 SRARBER A s BN D BRI T B30T GE iR, BRI RESEIRNE) FEA 1, Sk sy
NRBEEAN .

@ A FE AR VT E R SR AT 2 BUAEE, BN F R AR U P AR TR AR £ BUE .

© AF AL EIFBUN ], Sl 8L, A/ E A 12 A AR A AR A o AR SR AR AL E i CELE SN D AME 2 B 4R

© CHFS & B R K EER VRN IR 7 AR, SR B A AR TE”
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i B R BE R AT P T B G 0L fiR RS i hp f £2 FRAEBABHNLAREHEFER
HRE TR H A B BT R A i, R K g B BT YNEZD)
WA NGAF, WHUE R 0, iAW A &L AHHE SAE L)
HHE, WK B AT N 9 B0 2 0, A AR 4 ol R
REXHE B S By Ry, 0 247% 033
RIMEREM ARG R AR W o !
SHEE B, R MR AR " -
4 B R BE B B N R4 SR E R, BUAT g
R L v P R JRE L ] R A ) G R A A X A LR 6.2% 558
L, EABIARESERAR, HREA L 22.4% 634
TR 4 B H B Ve A B AR &, RS AR 4T M KAEIREEAF 54.8% 849
MR FE B N TR X, R RE )2 4 BFFEs: D 1 80.7% 1171
il AR 5, LG P AR S HOE Oy PR
POERHERIE P A OBLR AP 26.9% 800

i T AEAS 24.8% 774
JEE A S FIAF I 9% o FE BEHCAS AR R iz J2 1w R
Ry HI AR E i, 2% T 2 A WF5¢ (Boehm, 1993; T _— s68
Haurin %, 2002; Painter 4%, 2004; Carter, 2011; A 20.8% 699

WPLEE, 20115 348, 2012) . C, NI 2 TH FEEU A2,

[ B} 8] A5 Ak 1) — 2R B 22 BE AR AR, A0 55 4 B A 25% 10.5% 604
He A HIHE IR 2 77 3 (R =7l 5 X A Mol 600 o
PR, R R RS TR

$1(2015) S BFIE o Wb, A2 SCE 1540 7 I S0%-75% 29.3% 613
SE IR RN DR 3L B BB, ey iR e AR 2% 45.9% 1012

T At i 5E SRR ST UL 3.

®3 TEMEXRMREIT

A AR R ¥y i R/ MHE A
AR Q=a R, 0=1AES) 17346 0.754 0.431 0 1
W B3l (1=A 1A F R, 0=1%4 W Britl) 11981 0.284 0.451 0 1
AR A SR (R ) 14373 266 473 0 2468
AR 17137 42 10 17 65
FUEAEIRIT Oy 17137 1890 854 289 4225
FTEMEN (=5, 0=%&) 17357 0.752 0.432 0 1
P EZABRE = XLl L, 0= L) 17345 0.639 0.480 0 1
FEERTI1=0l P58, 0=AER 1 5E) 16885 0.303 0.459 0 1
P INEES 17355 3.219 1.246 1 20
FREAFIA(IE) 15479 73116 48156 660 233000
FHEAETH 2 (O0) 15925 53181 30202 6570 163000
i in b BN (D) 13288 8200 6428 1831 33661
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The “Spindle” Effect of Guarantee Function of
the Housing Provident Fund System:
An Empirical Study Based on CHFS Data
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Summary: As a mutual aid, welfare, and compulsory system, the housing provident fund (HPF) is de-
signed to promote housing equity and ensure that workers have houses to live in. Since its implementation, it
has played an important role in improving the housing consumption of urban residents, and has had a positive
impact on promoting the reform of the housing system and the healthy development of housing finance.
However, in recent years, with the housing prices in major cities have sky rocketed, the real estate market has
increasingly shown irrational prosperity, and the effectiveness and fairness of HPF have gradually been ques-
tioned. Can the HPF continue to play its due role? Can it support the housing consumption of low-income
people? Until now, there is no consistent conclusion on these issues.

This paper uses the panel data of the 2013 and 2015 China Household Finance Survey(CHFS) to analyze
the impact of HPF on household housing consumption and group heterogeneity, and innovatively introduces
the minimum wage as an instrumental variable to further solve the endogenous problem. The study finds that
HPF has a positive impact on residential housing ownership and planned housing purchases. Since the current
endogenous problem of the provident fund contribution variables has not been well resolved, this paper carries
out a large amount of data collection, introduces the minimum wage as an instrumental variable, and uses the
instrumental variable method for regression analysis to reduce estimation errors. The results show that the dir-
ection and significance is highly consistent with the basic regression results. The provident fund contribution
for low-income families has a significant positive impact on housing ownership, but the impact on the housing
purchase plan is not significant. The contribution of the provident fund of middle-income families has a signi-
ficant positive impact on the housing ownership and purchase plan, while the contribution of the provident
fund of high-income families has no significant effect on the housing ownership and purchase plan. It can be
seen that the provident fund plays the most important role in supporting the housing consumption of middle-in-
come families. There is a certain degree of “spindle” effect of “subsidy between the two ends”, and there is
neither “robbing the rich to help the poor” nor “robbing the poor to help the rich”. The HPF is an important
institutional arrangement to solve the problem of people’s housing and its original intention is to provide a
guarantee and allow more people to enjoy the benefits of the housing system. However, at this stage, more
support for housing consumption for low-income groups should be considered to ensure the fairness and ef-
fectiveness.

Key words: housing provident fund; fairness; housing consumption; minimum wage; CHFS
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