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Abstract

As China's population is aging, the problem of social pension is
becoming more and more obvious. China has initially established a
multi-level pension system, but the development of the "three pillars"
pension system is still unbalanced and insufficient, among which, the first
pillar basic pension insurance fund is increasingly exposed to the risk of
"bottoming out" and is unable to meet the pension demands of China's
elderly population. The second pillar, corporate pension and occupational
pension, has a high participation threshold and narrow coverage, which
makes it unable to become the mainstream solution to the social pension
problem. Therefore, the third pillar, mainly commercial pension insurance
and personal pensions, will become the "vane" for residents to prevent the
risk of aging, the "backbone" of the multi-level pension insurance system
and the "ballast" of the capital market. The third pillar will become the
"wind speed" for residents to prevent the risk of aging, the "backbone" of
multi-level pension insurance system and the "ballast" of capital market.
In view of this, it is necessary to explore the impact of household
endowment on residents' participation in commercial pension insurance.

The article adopts a combination of theoretical and empirical
analysis, and takes the data from the China General Social Survey as the

research sample object. First, by clarifying the theoretical logic of
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household endowment and residents' participation in commercial pension
insurance, the corresponding research hypothesis is proposed, and the
development status of commercial pension insurance is outlined; Second,
the Probit model is used to empirically test the effect of household
endowment on residents' participation in commercial pension insurance;
Third, the mediation model is used to explore the influence mechanism of
financial asset investment behavior and mass media, and the endogeneity
and robustness of the research results are discussed;Finally, heterogeneity
analysis is conducted in terms of regional, urban and rural areas, and age
structures.

The research results show that: the development level of commercial
pension insurance is low, which is mainly manifested in the continuous
slowdown of premium growth, weak insurance density and depth, and
low proportion of premium to per capita savings; household endowment
is positively related to residents' ability to participate in commercial
pension insurance; financial asset investment behavior and mass media
play part of the mediating effect in the influence path; in the
heterogeneity analysis, residents' participation in commercial pension
insurance is influenced by differences in individual characteristics In
addition, the study also finds that there are differences in the effects of
control variables on residents' participation in commercial pension

insurance. The article not only helps to tap family resources and
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transform residents' perception of old-age pensions from traditional
mutual family pensions to commercial pensions led by individual pension
accounts, but also helps to develop and improve China's multi-level
pension system and actively respond to the social pension crisis arising

from the background of aging population with fewer children.

Keywords: Family endowment; Commercial pension insurance; Parti

cipative behavior; Impact sudy
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3.3 REAMMBE SELFERR SAHEELE
BRI AR [ Gt R S BTk
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4 HEkiR. TERIEARERES

4.1 HEERIR

ARSI ASE (R R S I R A TR A AT Y 2021 AR E RS A2
AT (CGSS), CGSS 4T 2003 47, RREHFAAEM. L. ESEMEERM
BIH . RMEH 2R ar=X, E 7 hERE 190 (/KD
LI B — 2 BB ERIAR R Ak, s T AR . REERRME LU R
HESRREAFZRE, HETFAEE et REMERRE A 218 7515
H, TFEARCHIFER. 2021 4F CGSS JLUER MAEA 8148 4, N T Hi R E
(R0 Rk B 5 S I DA R A8 B B ) £ A, A SO S B R IORE A, B &3k
13 B A 1 3676 1.

4.2 T B

4.2.1 HERLE

AL AT FT N 28 5 B SR i 2 S ik IR B AR R FE i, FT A, A SCHRE
Ja BT 2 5 R b 77 2 ORI FRPIR VU AE 9 AR ST R AR B o RIRIDU A 1) 5 o
R “UX B AT B SN 1 DA TR ORRE 1 — [ 3 1) R 2% 45 i B e R 2 5
WFRZRRE L, Hls WESM” M “S577 5 8IE 0 1, it g
—AHAE.

4.2.2 %LERTE

A% EREA BN BE TR, T & HARGEARR R B3 2R, Ml e
PRk = ISR B, PRI AR AN SO 5 B L B AR K22 F B AS L KA 2 AR
HKIENTTBEA

AICAEEKEAE (2014) 1EFH KB TT, A 2 S S SN ANE 55 i SR
AP TR S BE L B B AT, TR DL E AN F bR g AT b AL AT T 2 B A AL
B, wafRRFEaF A AR,

23



WM R A R S X BE TR i RS 5 7 Ml 77 52 R 8 1) 56 R B 5

ASCAEEXIA P (2017) MEHHIBETT, 0 AL BGATH S BCAh IR
DL RFBGATI N = MR KA 2 BEAS, IR L E =AM br it AT b i AL AN
PRI, R R A R A AR,

REEARE, MoE (2012) BIFEF, 703 NSE N I RIEL . X2 Fl A
RHE KV CRICEREU B LR A NI 32 B08 4R IR P77 TR i e N Bt
Ao BRI KB R G RIBE KT, R R SN RN 5 e 1 5T 2 B
KT HEAT B AEACAT P B IRAE I AU B, )R 13 B K e N T A AR AR B

4.2. 39 NTE

RPN AR RGBT R GAT N . ASAEXIRRESE (2017) MG,
FEE R R BT A B A Rl b K H TR S NE T AR EES)” , A
ORI R LU SR B OREGR . 2. fiige. WItt. BUE. SN it
IIERA, 25 G5 Best i fE RIRE 1, SIIRE 0, /53 ERhB ™ 55
AR A & .

ARSI AR R TSR KA, A ER T, AR (2022) IIEGE,
HFT Bl 23 gl 28 i) 2 b J [0S 6 SRR SRFR (IRAR. 8. 46, mAL.
B FHUERIHE S FEHSRER G N R R . B ekl i
6 MERE ST AR TN, Lt efEA KMo GitEiE$] 0. 609, KT 0.5,
imH p {2 0.000, BLRARTCLEM B 70Hr MG E 7R, RIART
CRAEERT D, AP TRE 50, JFAT I 7, soak 2 ek
Ja R 07 22 5 Bt U5 Z vTikR 0 AR, I 2 MR T e, &IEfR
BIRAALE LRG0, IPRERER/ /N T EMERBUE 0, KT-FH{E I
6 1, Mg — A (ER B R AL G A A &

4.2 4 BHITE

ARSI R B G181 2B MR L. BN FE. T&
B, SR WPROL. ERDL. P ERIROLBL R AL IR Z 515

(1) PER: AEISAERFRT, LR ar T Bk, x5S,
R/ )R P S a3/ [ O e S b 3 EN S B A L P A D =T 4
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FERRI R & T B AR LA T 273 B AL, S #H R,
LR R TS I (B 5K i 2 T 51, SRR EE R, N
PG, — R R g5 HO ik IR 2 AR I SERE g o R E SN 2
T M 7% 2 DRI P R 1 AN B o WOA SOREE I R B — A AE AR &, A Lo
N1, BN,

(2) MR MRS 22 Je 28 N F I A A R o0 NAERT By, ANFIRY B
Ja BRSNS RS B S RARAR BE, E RN FR 2 A RK P3Nl o FA4R4
NIME, FEd BT, g RN E CEZ M S 2 R FE R AN ST
Jho MFHENTE, WK R —AA WA, FIEEE 5720
i, B E AR R 2 TAER N ], AR REANE B SE SN kIR IR
SFEFENME, FRECRBNFL, BIFRSI T FRed, NEREERE Y
TR BTG LW SE IR ORI, 5008 BB B2 U5 # AR AR g ),
B AT VR A L S WL AR, ZE R AR B I N AR RS S 7

(3) RBE: FEAERN— MRS AL, R L ERE A ) 4s
AL M B R BRI ELGR R T, MARBRBETEAE . 2. i JEZBR3RE4
DU A AR, —EREE BRI T B S BRI RE 71, AT e BT Rk
FREARRII TR . WA A R BUS MR RIRME 1, TERBUS IS RAE 0.

(4) GSIARIL: 1E A NREA BT A BT, BeR R TE TE R — e
SEMAAN NI AT g, ABCAR 1 & B AR R A VE B ARl A5 0o, SEAE 1] ) S 78 Ml 77
ZARKE o TASHA O SR BRI Ja BN T AR 2 B BN AR R, 3~ R 2 1 5 SR K
TRERH PR oR, AT REANTE F0E S Mk 97 R o AR SO A T A8 11 R TR A
1, HAREAE 0.

(5) fEHRRML: RIS RS SR E RS BB m N R, —7
T, K KA %2 ORI ) 2R G AR, A8 RN AN FRd I S AL Sk e
BRI o H TR AR, IR VLR R4 14 5 BB B R A R L IR 2 AR
KRB A AR 53— J7 T, A FRRIANEE ) Jo oK B8 22 1 B 1 1 5 7 FH R i 2
BRy7 ARAE TR R, HAN S 5% 2 ORI A B o WA SO BE s IR Ag R A
VORAR 1-5, HU{H B2 B 3 B B VP (g R BT

(6) FRAL: W2 AR MKEIA I 2 kKR ERRE, ML
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& BCRYF, AR RAETTRE A BB B = (R RIR, LR FET- 2R
i [ S K B LG IR B KA N, —H G T E1 58 AR i RO 7 b 77 2 ORI I
oK o WORSORERFS P O BRIBE 1, AR e RJRIE 0.

(1) HRSEHU: HEARTFRERE . AT OREXT T HDL IR E RS
TR HANR RIE R H KR MA . — TS 5L SRR B0 5L 5 AR
WHIZKF, ST RAORE RR, BRI sk R 2 RN 5K, (25— mZm
A ORI 7R R R, 554 7RSS SIRE RE I E 216 i
R Z iR R RIRE 1, K2 5o E RIE 0.

4. 3 fiR g vt

ML A 1AL, & RSN R L IR 2 R B B 9 0. 082, R BHAE CGSS(2021)
A, BIRS SR R IR A =, (5] A s e H il % 22 AR 5 1Y
BAL )R VLR o TR I AN o AR SR E SRS e (2, e SR T AR
WRHEZE R T RIEEA S RS FE N JJBEA, Ut AR AR S RE 22 5 BE AR 1) 22
RAWNE, FEERZRESFKEANPE, CHRINEBX ZER ., W2 ER,
HERBELTORGLE “ RN, FHERE R, &0, BREMETTHN
P35 R 0.091, BT RA R AR 4 E HFEARE% R, FIE—ERE
ERT AR E R R SRR IR PR AR RL, FERIWESBAREZ . #R -
RORSE . SRb T RE D . ZU7E R IME N 0. 523, RHAFFEAS Y
LRSI A, ERM 19 25 95 %, FIERLIR 52 B, RUHFEAF
DU ENERZ, FEaREANDERSEHIUR. ZUiE e M ESHE, P4
01,797, AR T AR K, K AREZR DI H SR, F
IR ARBE IR R LA L . WEFREART G RN E RS 7%, 63 E E
PR, G2 E0ik, FEARTERERE RS HE s TS0, £ e R L
SR GISABDLINREE . 2V I FRRDUIME D 3. 495, KW JE I A VPR
ROUEEARE G, RIS A T R AR (A8 (ML oL, i sl B S g etk
Dlo FUERGUYIMEN 0. 693, FRIHESZ U M RN KIES T K. +LaBRyT
RIS FIIME N 0. 956, FE2FREARKHIIME N 0. 795, RIFJER S 5HEEEIT R
RO FE S i T AL IR 2 R, R & R E AR 2 5 0IR

=|
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® 4.1 ZEKEXSHBEST

B3 iR 5E L Fys hREE RME BOKE
P TR LR cpi ZN=1. ®&HZhN=0 0.082 0.275 0.000 1.000
PR 3 UN fec FEZFFEAR S 2 bt 0.032 0.695 -3.234 4.339
FEEAL AR fsc FEEAL B ARE 2 brdEfL{E 0.000 0.678 -0.487 2.848
FKEENIIBGA fhe FENIEAR GG 2 bnEfbE 0.014 0.671 -1.554 5.008

0

&R i vi=1, Wh
BRAT N invest 0.091 0.288 0.000 1.000
ZINERT = I P =0

RAALE media KA LRG435 0.460 0.498 0.000 1.000
451 sex #Z=1. $=0 0.523 0.500 0.000 1.000
R age U ) B[] H AR AR A +1 54.020 14.180 19.000 95.000

R TT age2 SRR RS 3119.214  1549.615  361.000  9025.000

T H child BT 1.797 1.052 0.000 12.000

FHAEM religion A FEEAFM=1. TFERBUFM=0 0.070 0.255 0.000 1.000
g spouse HHEE=1. LERIE=0 0.991 0.094 0.000 1.000

IR =1 HL A f =4, 1R
fe BRI health 3.495 1.045 1.000 5.000
i =5
J#E residence AN =1L R =0 0.693 0.461 0.000 1.000
FEARBEIT R smi ZN=1. {5 hN=0 0.956 0.205 0.000 1.000
FARFRE IR spi ZM=1. %A ZM=0 0.798 0.401 0.000 1.000
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5 {RBUIG E K SE S

5.1 {RBIGE

5.1.1 EfEEYIHREY

AW PR R R IR ZRE S 5 D MR R, B8 OLS AR
AR Bl HAR R, (HON 1 8 T AE T SN A THEE R R, #OR ] probit A,
HARRIE A h

P(cpii=1]|xi) = a + Bxi+ Scontrol i + & (1)

Horbepi NAIME S 1 RS SREIREREIEOL, x R 1 152
Vit ZBE IR EPIRDL, control, AIZEHIALE, e ABEHLIRZEDT, fEARLVERIY
FEHUGTHE I A BE BRI AR B AR EE A, T, & 2 S50
12 BR8N A B B H O R AL B e RS S DR AR (K52

5.1.2 A IER

it — IR S B LIRS 5 IR 22 DR S (1 o A% L, A SR
IRAGBE. HEE (2014) Frigh iR RO B A iy BEAT AR AR TR A RN, B oD
Fa T RE (2) ZRHUB, W AR B 25 W2 A A SN AR B, 75 42 B RN A
B RTTRE (3) REB AT () Ry, WRARHFEE, NH
BANLEZE, B Bootstrap MK H, © ab = 0. ZE=bAITTRE (4) R
WP, IR AR E W ERAN R, S RAAEER AR S0P B, v,
5.5 %5, RS MJE T AN, 5 R TR . My A

cpii = a + Bxi + ycontrol i + & (2)
Mi = a1+ Bixi+ yicontrol i + & (3)
cpii = @2+ Paxi+ y2Mi+ S2control i + & (4)

Horfepi NAIME S 1 e RS 5RIREREITEOL, x R 1 152
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Vi K BE SRR, M RoRER © A8 &, control NIEHIARE, ¢ N
PFURZET. J7RE (2) FFIRIBANZEE BN & IR 2 5 k77 ORISR 2 O, T e
(3) B, AFIEEIN F AR RIMNL, TrEE (4) B, /& o B LI fi IR
Z 5N FRZ R N BN, A RN A T RN, BB v 2.

5.2 ZERAERE S

ASCAER probit B 1 5 e BN B RS SRl 2 R M, &£
5. LIEHh ¥ FKEEFI L JE RS 5772 IRECIR DU SR HE B S5 51, 51 (D)
H(2)  H () BRIRFEETFEA. KEEMHRTA. FKENITTEAIMALES]
ZEJESERSEFRERBABIALER, K 5. 2 0k 7 e EE R RZ 5k
FrE ORISR )~ 22T B B o

® 5.1 FEERSERSSRLFZREZEMERHER

(&) 2 3 “
cpi cpi cpi cpi
fec 0.226%** 0.166%**
(0.047) (0.049)
fsc 0.211%** 0.150%**
(0.048) (0.050)
the 0.291%** 0.226%**
(0.051) (0.053)
sex 0.096 0.051 0.112* 0.094
(0.063) (0.063) (0.064) (0.064)
age 0.035%* 0.031 0.042%* 0.040%*
(0.020) (0.020) (0.020) (0.020)
age2 -0.000** -0.000** -0.000** -0.000**
(0.000) (0.000) (0.000) (0.000)
child -0.085%* -0.068* -0.106** -0.093**
(0.040) (0.040) (0.042) (0.041)
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23k 5. 1
() () (€) )
cpi cpi cpi cpi
religion 0.188 0.219* 0.216* 0.221*
(0.116) (0.115) (0.116) (0.117)
spouse -0.292 -0.206 -0.261 -0.353
(0.294) (0.288) (0.296) (0.292)
health 0.036 0.056* 0.062* 0.041
(0.032) (0.032) (0.032) (0.033)
residence -0.311%** -0.154%* -0.264%** -0.150%*
(0.066) (0.078) (0.067) (0.079)
smi -0.324%* -0.319** -0.336** -0.356**
(0.145) (0.143) (0.145) (0.146)
spi 0.245%** 0.235%** 0.234%** 0.222%*
(0.090) (0.089) (0.088) (0.089)
N 3676 3676 3676 3676

e ok, ek, bk RIMCER 10%. 5% 1%0 8 E KT, 55 N N f@brdEiR, T,

& 5.2 FREEBXERZS SRNWIFRERKGRMEF 10 RN

mlFRERKES S ElRZERESS ELRERESS RLRERESS

FIEL T TEA 0.032%** 0.023%%5%
(0.007) (0.007)

KEEM 22 GEA 0.030%** 0.021%**
(0.007) (0.007)

KIENSTFA 0.041%%* 0.032%%*
(0.007) (0.008)

515 (1) L A (2. % (3 GRRPIMAEZERTEG, FELIFE
A FEMSER, FRENSTEANERS 5\ R 7E 187K
FERZFENIE. R 5. 2 PIABRRN B R EE L5 AR In— AN AL, FR
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Z 5l IR 2 R VLRI T 3. 2 N E Y B, RUKER TR AT G BT
fREBtfE K2 5k IR /i FKEA SRR I —A 8, 52 5rlkire
RIS THA 3. 0 M E 70, RN SR ARR R R REERS 55
AW FRE LRI RE ST s ZKBEN I BEARBEHG I — AN fr, & 2 5k T2 ORI B bl
FARTHA 4. 1A A, RUKEN I E AR R R BUE R 2 5l s &0k
Kro 5.1 (4) GRXWIMAERZEE, KEZFRA, FE-LSTEA,
FEENSTRAN G RZ 5 IR 2 R R 52 md Sk EAE 19K RERIE, B
FKEZGTRAR FEL TR FEN N EAN GRS SR FRERR 8
PRACSIAR KA 2. 3% 2. 1%, 3. 2%, XER[FIELRYE F RS 507 ZIREAF
FEIEMRK R, BFREN B A E RS S5k IR R bR otk K T FR g4
PFRAS FEEA A RN R T 0 A5 RS SERRIE DUAH A, BRI sl
FEREH FBERE LT ROSEEIR, 25, KEZRME, Mis 5t
LR HIRE B . S HTSCHR AT AR 1 S5 R — B X R a2
ZWALE RN, W 2 X IR 0 A e IR S, M s AR 2
Sl sRE Rk, EaFH N TR AL, BB COREEE T BBUIR, T)sem
PP RAZHFTIK Z26 FT 3 LS8 ) .

FEFERI AR B b, PERNAE R E N ) B 5 J5 RS 5 8 b 7 28 DR A7 A i 35 %
7, [HRMEEME, LS5 IRE RN TERERE, FEAAWIT R
MBS, Ltk A7k T 550, T 1K A7 KU SE R, T Ml 7% 2 ORI 19 75
KEARET I NEWKE, MBS, ZorEm RS mEd:, X7
FEE RN SR . Tl 5 E RS Sl a2 R 22 B, HERIT
J7 BAARSG, IK U R S R RS SR IRE R R U KRR, BIHEAN
Z 5V IR 2R AR ARG, EE R PR P A A A T NAE R E U, |
G, FAPMNICREC T EANS SElFEZRERGE). TR ESERS
b srE Rk B8 E AR, —I7HAE T T LR KIEAPRIREThRE, It
fe b 7R ORI AR B ARRLSE, 5 — DT A T2 Vi BRI W 1 L ek, &
FHL SR Z 25 R 1Z S IR B R SR EUE M S 5 RS 5k TR IR R S I
SYIEARDR, KR IA SEBAE MR RO SR80S 3 e 08 i s A Lk [/ A8 AT, T
S DA RN R AT B S A P R I B L 7 E AR B K B4, #E (R T RS 5
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W FRE DR AR UHIR DL 5 i RS ST IRE RBEAMFAE B R AR, (EAFE AR R
Wt LA ASKRE Bk (1 A 2 2 2 e 8 I B Nt 2 B 2, A&
JEVEE L TCIR S BT, BEME AR AE R AE L PR T B A, A
PEFREAR TR IR E RIS 5 o AR BRI S i R 2 SRR IR 2L 52
IEARR, R BRI 1Y) i RO R IR IR E RS, — e RE S Bt WA
fEREROUALAA T i IR 2 5 R 772 DR IG A38 ) e £ B X, sl iR A KU A7
IR IR AR R h B EAR A RE R — B, 2R, 2020) .

FERIROLE B RS SRR ORI 28 2 TR, 3 i R ORI SR A
KREATBURA i R, HARE R IR Z R 77 2 o, I IR ORI
AR I . A2 RIS RN 5 RS SRk E R R E MR AR, (H
fAER P52, Hh 2 5REARST RS0 E RS Sk a2 R/, A
FRERAKZ AT EFEN, BRABERTF IR R R HAESRE, SEERAE
TERAETRENZSE, Bl LI R L TN 2 InEATRE
R H) R REEES SRR R, S U E AL “FrH” , &
IMAFAEARBE M HANR R, — R BV 2 )2 IRFRE DRI R N I8 AL IR A 5

5.3 REHEBNERESH W FTFERRBIHLE] 54

ASCR SRS A R BOER I T N, RIS 75 RE (20 REB.
JifE (3 REB ULTTHE (4 REy . Bor HEGREIMNT V &RETE. K
PRAGTRAE X 2 TS o RS 5 Rl 77 22 DR 1) 1 A LA

5.3.1 BT &RmFE R FET IR RALE 5347

®5.3% (1) 3 (3) . F (5) GiRERFEALTTHRA, KgAK
Lo BEN T BN i AL AT N HIREMAAE 1%k P BB F NI, IXRYIFE
B REWS (it J ISR B B AT y, B B, X g S R A <R
B, B HIRTE VR RS R F (2) SRERBTATNEFREL T 5
AL JE RS ST RE 2 [8RAE 1 E R, B 880 o5 S [ B
1179 87. 72%. 3 (4) FERRIRBBTAT A S IEA & TR SR L IR E PRI 2 8]
T AERL, HoA 208 7 S N [ EE D 86. 29%. 1 (6) 4 R IR
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TAT N FIEN TR A ST L TR 2 ORI 2 8] 5 4% 1 8 sh AR, HoA o o8z
SN TEE g T9. 24%. ARG TTRE T RE B LHIAT S, W LA I BN 52
FAEHAM AR B . 5 b, IR0 R[] 9 45 3R W X g SR AE g e T IS
ERNEEREAT N, B EE KL IRE RS SRR, 5ETCHT TR 2
SR B REABISARE T, RERZHUE R LURAT & 1F Oy A B B 1
ME—IRIE, (B2 R E W, THEFKEAITEA, fgfefiE RS 5k
FRE R . A RAEFR, & mRERARACE, AT e Rl
IR, e E RN F G B 55, M R S e v, A5 7

SR EIR, 1 HIE S5 2 B 2 iR, W TH2IRE kE B FREN
AR BEIRIRZ, X DL TR R R 0 Py AR LEL S 2, BaBhit 2 5
A FRE IR

® 5.3 BETAPMNSIRELSR

Q)] (@) 3) “4) ®) (6)
invest cpi invest cpi invest cpi
fec 0.391*** 0.187***
(0.055) (0.048)
fsc 0.357%** 0.171%**
(0.047) (0.050)
the 0.463%** 0.254%**
(0.052) (0.053)
invest 0.507*** 0.510%** 0.498%**
(0.090) (0.091) (0.090)
control Yes Yes Yes Yes Yes Yes
N 3676 3676 3676 3676 3676 3676

5. 3.2 BT KARERENZNIHLHI 247

®5.4% (1) 3 (3 F (5) GiRERFEATTHRA, KgAK
Lo B N 358 AR S0 Je B P KA ERAS A5 2 ISR AE 1f /KT R &N IE .
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i3 218 SR A5 MR RS RO ), IR SIS SR, SRBE PR KA
PRI E TS, BRI T R R AR AR EE BIRAE . 51 (2)
5 RSB R R AN B K R VA 5 B R S ML 9 AR 2 o) R T 053
SRR, ELeb A0 7 BRI L By 22. 08%. 51 (4) 85 R SLR KA BE SR
B VA S AL (R 2 R T 098 o AL, Lo 05 o T L
W19 49. 51%. 5] (6) £5RBFR IR IEN A VA ST E BRI Z IR
FE TSR AL, ELAR O BRI ELI 35, 8Th. AR TR RHCB
NS, AT BB, FERM AR, G, ARG
124 4 90 X B A 05 T B3 K A R (5 KL R TR
RENLFE RIS R, 50050 LB 3 45502 B LR R AL
0 B, KA RS R 5 R L T2 T T/ SR 0
FRAFEN B0 B2, ERUIL R " (R . ASCRISSTE, B
SRV BT, 05 90 R A LI, (13 RSB A
LT ARG BT R E RIS ATHUN, IR e R i BBy 2,
FEARSS AR R AT U, AT R 5 S T 1R

R 5.4 RAREHEPAHHIRL LR

O 2 ) 4 ®) (6)

media cpi media cpi media cpi
fec 0.162%** 0.215%**
(0.033) (0.048)
fsc 0.364%** 0.180%**
(0.041) (0.049)
the 0.381%** 0.261%**
(0.038) (0.052)
media 0.308*** 0.287%** 0.274%**
(0.066) (0.067) (0.067)
control Yes Yes Yes Yes Yes Yes
N 3676 3676 3676 3676 3676 3676
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5.4 AR e

H T2 1 R A AT AT AR 0 A R L IR 22 | X 2 EL MR ) IR R
WAL P AP T ) 8 B SRR 3 BT e AN AT D IR o AR SR SR SRR RS (2015)
i, CAZUTE IR BEKTE. X AR, K2 Uis a0 h =4
(18-44 —4H. 45-59 —#. 60 KLA E—4) , KB HE K AWmA O
BER UL E—2H, HAh—24) , X 5y =4 CGRf—4. PEiE—4H., hi—4.
RAKEREAR I 18 N, XT38 i kg, THEILITEA A B HA K e 2 0%
BA. RS TR KT EEN ST EAR M, AN SR TR AR &
AT TV-Probit Wb ikfliit. T HABIEMA &5 MR RN, Uk
FB 5 AR AR B () P A M R 2 1, BT BB B AN EU AR AR B 14K
—H, BETREFRAREE. &b, A T AR EA —E KR
SR,

#5.5% (1) 7] (3) . F (5) FAAFREETFHEA. FREAMZTEAK
FIENTJGE AR~ BRI 45 2R . —Bir BLH F B2 7l /2 46. 10, 136. 61, 103. 14,
F{EizEizE KT 10, HArt N p R 0. 000, FILAFAES THAE, MEIH
GORRE THAR 5N EAFE D ZE AR, H ARS8 B AR
IR ds. £5.5% (2) « ) (4) | 3 (6) AZMERIRREIR, FKELU
WA KBRS A [ FRE N ST AR Wald Ky BB 43 3 196. 25,192, 75.301. 85,
p {H BT 0. 000, KL 1% F AT FIELSMEPERIMERB, SBOTAE 1% 7K
FWNF BN AR £ 5. 1 TS R AT R EA T oA . Kgkt ot
KR FEENSTEAR R E B9 0. 226, 0. 211, 0.291, K4 1%HI7KF 583,
1% 5.5 [ IV-Probit it REUK KN 0. 924, 1. 020, 1.212, ¥TE 1%HKF I
B, KU SRR @ ) Probit AEALEHT A, BT RBS T LT
AR FBERL IR G BE N AR A, A R g S0 B R 2 5 ik 37
EARB I IE AR FH

~
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® 5.5 FEEBXERBLFEZRKEHNLN: TAREE

(&) (@) 3 “ (% Q)
fec cpi fsc cpi the cpi
gjfec 0.719%%*
(0.070)
fec 0.924%**
(0.190)
gjfsc 0.510%%**
(0.048)
fsc 1.020%***
(0.159)
gjthe 0.579%**
(0.057)
the 1.212%**
(0.156)
control Yes Yes Yes Yes Yes Yes
F_value 46.10 136.61 103.14
Wald chi2 196.25 192.75 301.85
P_value 0.000 0.000 0.000 0.000 0.000 0.000
N 3676 3676 3676 3676 3676 3676

5.5 REEHE

N Y BB RNASE R AR R E, A SCRIUSE AL B . 5 iz Do fiRe
Ak, ApRACHE =BT AT . B SE, AEH Logit BEANHEAT Al T R IR A A
IRafE s 2E, ASCERIMEKELGPROL K H b ArE B E — N RIELst
WARARHA R . AEET B, W (2022) 1EFEIRTIT, BB SREHEAE
AR AE ] A0 b A2 AR ZERE P =N bm BB i — D R BE AL = BEA AU AR
B IF BRI LT A MR EE A 2 BEA, BE— D IGAIE [l )3 45 R AR 1
e, AR A FEWNNME B @ SR AT 1648 AL, KR Lt
WA S RS 5 IRE R B S E T A A e
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® 5.6 REERKEIHER

(M @) 3) “) )

Logit Logit Probit Probit Probit
fec 0.430%**
(0.089)
fsc 0.387***
(0.088)
fecl 0.223%**
(0.041)
fscl 0.088*
(0.048)
fec2 0.240%**
(0.048)
control Yes Yes Yes Yes Yes
N 3676 3676 3676 3676 3676

R 5.6 W 1R B =y AT RS A e 1 (B VA £ 2R (el TR TR R
MR, SCR AR AR BB SR, BRI 1K R,
HAGFAERIAZRIEA 2, BEmgUE 7ot ai g rfa et .

5 6 REMESH

[ A 22 B B TR T A FEIX . 302« FE KT FEReai . fN K4
Z5 IR g RS SRR IR, SR SCIX 3k 2 I E il S5 1) 22 5%
P R AR 5 B iy B2 5 R M 7R 2 DR R R T
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TR EMPEALE . BRI R RG2S R, AR T P DOR ek
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W o PRI, AT DX 1) 5K g SO i RS S R 77 22 DR B (R 2 i e e i 2 4

RE.TH 1 ERER, METHERGRA, FEAZTEARMAN A R
A IX i B A T ML TR 2 DRI R A M . A O . X i e PRk At ok g bR 3R,
REBHIX G RIE, & RASE 2 (W3- MBI R IE R 5 5572, HIRHISS 17X
e Mk R DRI (R 75 K o [N R 2R AR X (]2 5 IR 2 R 2 K AL 2%
WAMN SRR, WIRIEIRRE , FIEta BWAMA S BEA EE N B AR
WRE RS RAS, W HBEE, KERARAFREMR. ZRARM
LR LAREMIROR, B 7R IR R TR K 5.7 51 2 4R EIR, K
JE B R B X R 2 5 ik R 2 DRI B B AR . IX U IAE R IX, T80 K
P pE IR R 0 i KRR et fe RE SR IR /S . K 5.7 51 3 4R B,
F T K BEA 2 BEAS, SBEL T BT AN T 7 B A 04 A X 5 B 1 i b 77 22 D
AT B IR o I U T KR 20 U A X SR g, PR 2B Rl 77 22 DR B 3
(3 B R A e R TR OUIRAN S R ORBS R, B BEASAI N 0 B3 Al 5 O X
BE, X Rl IR DRI A AR RE S AU SKRE F7ilkom, TRIIE, 402 iy o s e X B
ST ERE, e A BT A I 2 R R K JE .

£ 5.7 WX, W2 RERRRESHT

@D) (2) (3 4 (5 (6) P
AR i ithi AN STTHLX AR e
fec 0.109 0.225%* 0.232%* 0.190*** 0.103 0.249%** 0.137**
(0.067) (0.100) (0.094) (0.057) (0.095) (0.092) (0.057)
fsc 0.153** 0.253%* 0.008 0.196*** 0.127* 0.226%** 0.080
(0.065) (0.122) (0.108) (0.074) (0.068) (0.080) (0.065)
the 0.188** 0.320%** 0.224%** 0.210%** 0.252%** 0.177* 0.301%**
(0.075) (0.119) (0.103) (0.065) (0.096) (0.095) (0.062)
control Yes Yes Yes Yes Yes Yes Yes
N 1640 1022 1008 2547 1129 1029 2647
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ZrE . [FIASE R R FIEN TR AN 2 RS 5L TR 2 RIS 152 42
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J 03 SR R IRAC Jo B DR IS e URAR DX BE s 1 i 8 A B S N T RIRER
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6.2 JREIN

ARSI SARIRAE 1 e SN Ji ]2 5 ik 7R & DRI 1 B 2, 1R 2RI
LR AREREEN—H, PSSR REA T EREEZHIT 5,
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