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Abstract

In recent years, the state has spared no effort to promote the
development of the insurance industry, and the development of
commercial insurance in our country has changed with each new day, and
the total amount has become the first place in the world. As an important
supplement to China's social security system and an important source of
protection for the majority of residents, commercial insurance should
promote the high-quality development of economic society with its own
high-quality development. With the accelerating pace of the reform of
China's modern market economic system, the living standards of
residents are also steadily improving and constantly moving to a new
height. In this process, although the consumption power of Chinese
residents continues to improve, the actual demand for effective insurance
has not increased correspondingly, resulting in limited participation in
commercial insurance. This low participation in commercial insurance
has limited the ability of households to cope with risks and manage their
finances at the micro level, while also affecting the further development
and expansion of the insurance industry at the macro level. Therefore,
under the background of increasing consumption power and abundant
product supply, exploring many factors leading to the phenomenon of
"limited participation” in China's commercial insurance market can

further provide clues for the growth potential of China's commercial
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insurance market. In the demand factors of commercial insurance, the
role of subjective factors has been paid more and more attention.
Marriage, as the most basic social relationship in human society, has a
profound impact on individual life and national economy with its stability
and happiness. Marital happiness, an irrational factor, gradually
highlights its importance in the social development, and plays a
non-negligible role in the quality of life of residents and the state of the
national economy. Therefore, we cannot help but explore whether marital
happiness has a positive impact on family business participation.
Therefore, taking individual families as research objects, it is particularly
important to explore the relationship between marital happiness and
family commercial insurance participation, and clarify the transmission
path of the influence between them.

Based on Maslow's hierarchy of needs theory, prospect theory and
mental account theory, this paper explores the relationship between
marital happiness and family commercial insurance participation. In
terms of empirical analysis, this paper makes full use of the questionnaire
data of China Household Tracking Survey (CFPS) in 2014, 2018 and
2020, adopts two-way fixed effect model and Probit model, and conducts
regression analysis with the participation depth and participation
probability of family commercial insurance as explained variables. In

addition, in order to further explore the underlying mechanism, this study
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further adopted the mediation effect model as an analytical tool to verify
and investigate the potential transmission path in detail through this
model, and analyzed the heterogeneity from the perspective of
urban-rural differences and differences in having children. The empirical
results show that: (1) Marriage happiness is positively correlated with the
depth and probability of family participation in commercial insurance.
The higher the family marriage happiness is, the stronger the intention of
residents to purchase family commercial insurance and the greater the
expenditure of family commercial insurance; (2) Marital happiness can
promote the family's commercial insurance expenditure by changing the
family's risk appetite; (3) The improvement of marital happiness can
promote the family's commercial insurance expenditure by increasing
social trust; (4) The promotion effect of marital happiness is also
significantly different between urban and rural areas and whether there
are children or not.

According to the above conclusions, it is necessary to make joint
efforts to accelerate the development of modern insurance industry in our
country. This paper puts forward suggestions to the government,
insurance companies and individuals respectively. The government
should strengthen the publicity and popularization of insurance
knowledge to enhance people's understanding of insurance, and promote

the growth of demand for commercial insurance market while enhancing
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the happiness of marriage. Enterprises should combine the actual
situation of marriage problems, innovate and enrich the types of
commercial insurance products, provide additional services, and further
stimulate the growth momentum of market demand by improving the
quality of insurance supply. Individual residents should have a deep
understanding of the core meaning of marital relationship, pay attention
to the impact of marital happiness and make reasonable use of and deal
with it, and pay attention to the number of children in the family and the

impact of urban and rural areas on their families..

Keywords: Marriage happiness; Commercial insurance; Risk preference;

Social trust
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Bt R R 1 e, BT A TTE 22 RO TR 4 25« SR EE e A AT
TR A, 15T V2 BT ER MR S R R R SRR L. (B — R AT 4
RZIBHIL Y &, X PTRER BT 1E 20T ORI 75 SR I 2% 1 FE b e &, i T
LUREBNIAT PR SAT N, M AT A Z B N F G LS I, [H
BEARN 32 WL D 36 1) 2% R AR A 7 45 R ST A& B SEA 0 » B ML AR 102 5 sk
HERMERSLEE, Wit Ha), dhaEE. RRASE. MERHME. 24K, R
WIS A Ko IR (2009) AL G AL SR AE AR A I A4
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R RSN R RIS, Ttk & Hah 5T R BERR. HETHA
(2019) WAL BB HIREIE AT A E R R RS . SRR E (2007
fett, SREEFAL, dIE FKEELE R TE 2 b 7 R B TR T Ae
(T fRAS R ARG AT LR, I M 1 A T SECR RS i BB B <o Bbah, R
B 7 SR A M b B eSS AR B AL T o S TRV ISR AL AT A — R, K
W BRI 32 I T R 45 45 10 S0 I SE PRt il . BRZE Ll (2016) 8 H XU & 8
X BRI ORI B 77 = AR R 2 I I e . X R SE R (2018) BF9T T KL
MRS RFAE TV 2l ) SEE 7o Ml LRI (1 520, FG o U A7 o) PR o T DA B R R
S5, K& F AN AR B RIS M I RE A IR RS BT (AT
LRI AR R, SRS SR . b, X280 P e AR 5 b
FRIAE 2% L AR X . B ELZE N (20200 AN SERRIR S R EER DR S 55K
JEE T Ml PR 86 2 5 S S T 4 3 TEAH DR DG AR, EL I A 5 e = S A 7l b PR 6 AN
SRR R . RS (2022) WEFCRIL, SEERT R Ml R T B R 2 3 P
SROULTTH I AE ] 520, IR 7 22 1) 5 U TR FEE 15 55 o g S s M 5 P AU v e
1ELE.

2.1. 3 EREMN R EHFITHRRHTN

J B M AR, X i S A N AR T R EE D BEAE AR, TR TR T
TAE FEESE 2 7oA 7 TR NARIGANPEAN o JUOE SR, 0 A gl % 2
A REE AR, 2 BN R T AR R I S AN A R . S E ARG
BEXTZBFAT NSRRI B . Basterlin (1974) $#2H “HERppRIzR, Bk
e AR KNG T2 WIRTT, b5 XA BN EE e, a RN DA
by PR BUREE. REUEM. BUakE. HaHE . HaEE. ERBK.
R 55— R BN A Z AR & R 1 REAR I, 110 5% T np [ i RS Am IR O BF 72 ST
WIETEE /T AT T, OB AR (ke E i, 2010 , m
Xt FEARAE G AR SR = AT “SERRRNL 7, B SRR IO RAT D SR SRR i Rl
JUEEA BN AR I R

AR, FR o 22 I B — 20 K SE AR A B A 0 M AE SR A 2 5K B2 AT 9
i, (Raoetal., 2014) o {HFG KRS R EE Gl SR R ISR+ AR, H
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CA MR IAETF 2 . KEEMZ SRAZINA P, AR TR
A% 17 R RV M) P < v 3 SEE I BT B 00 A e A e R DX 4 7 T ) e P
B, DL 2 ZIIACRITE 28 7ok CHALSE, 2013) o ARSI ARKER >,
R KU = AT B B LS ) & 7 Ehi . BERS5. Rao et
al. (2014) BTNy, EMREARTT, MTHAFEAEFENERITS, fEER
EHZ SR ET IR KRG E . R, S TRA B AR ER, X
RABIRZIEF, EIFARE. I, &SRS AR Z A R0 5
BB HIBLA], 55 RURS (i B AR RS BE 22 18], AR A B2 s L o SR,
AT AT Mgt (2015) SEUERCHL, o B AN S A i 1 5 XS BRI PR < ™ il 3%
Bk B S IEAE R, TS ISR AT N SR AR U 2 I A 2 I A e . X AT g
7 PR 24 o B ) SE AR G Sy, A0ATT S R REAR I EH RUB PRSBR (M 25 E, AAi  S50
B R SFAT N T HEONRT » $eF 2, SRAL I SERR I AT RE A ROAE SR 5
[7) 38 R R 0 B ™ i, T A XS A v B B SR I S AT D o 23 EFTIR, BT SRR
Iv 75 2 B 22 LUK A 50 Ut Uil EEAN 78 o

XIS SEARIK, JRESIH R SR R S I N IE TS o B R
M ORRSE 2 5 15 PN B SR BE T 9 5 M0 B AR SQ SCHRAR 20, AT WS AALAR X S B ¥ 2 7 T
FRISCRIR, (EL SE AR A IS U SE AR I RAT AR 5 R SR IR, S0 AR il B g A AT
SEARN AL — A B YL AR 7Y, WS R A R E SR AN 5 S AR (AR A U5 U 2
SEARE R DS 5 SE AR N AR, IS AE IS 1 5 A T2 AR I, AR MR
WLSEARRIKCOT 235 = T ARG MA, SIS N i il X 7 TS KR T
ORI R, BETT G SRS 5 AR IR o AT ) AR RS A0 S AR IR RT LRI 2% 2 J2 T
R 9% o

&

2. 1. A FARRVE

BIRIUA HISCHR S N2 AN BEXS Rk ORES: 2 54T AT T IR AN BIERTT, (H
RS ARIRS FKEE RO Z 517 8 Z A 5R RS AT AR ER = o A0 T
RIS R R OB IL, 2@ FHWRR M, TN, R EEE B % H i 5e
3, BRI 2 EH I NS R B3 AT S 0, RS T2 e, HP A
Z BAPAT AR (02, HETH)— S5 07 A AR SO, AT
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FEP R AR R A% LS a5 S EOLE UK AR K . K, Jv T RENS
S SEBRIG L, ROIIA —28 E0CoBE R B AT e, XA B T 58 8 I 225
PR RIBR I, S REAS 1L 057 il 2R BB i o S A A X — s L 3R
£ DU AIBIETE A I AR 52 21 A2 8 1O AL, ARG SCHRAR 24 B2 = Hosk = DArp DN T 5K
WEFC. BT e L R o HE MR iE, R R e Pk, X bty
PG R R T 25T 9 S IS IRSE AR IR TB] (26 ZR ok 1 ERE . DRIk, H R AT
FC I AR BEMERA 15 75 G O 2 A K 5 e DR AT N Z IR ALK 2%, XA T i AT
FEAEREIFT TN = o AT RASHEELTBL IRARINT IS 1R S X
E L ORI 2 54T N Z IR N AR &R

2.2 AXBZFAE

2.2.1 FREBHNHE. HRSNE

T RS G0 S A SR PP 90 5 B o B 11 B2 B0 2 s R HF 70 N 1 0 28
BN A, S NHAS NN S R0 S, XK RS
o T T SEAR BRI S AR SEAR IR, AR TR T A2 AN F (R R

SEAR R R B AR OB, SRR T AR RRA . Wanner
Wilson 7E 1967 R R IR IL ( ARREARRIAHRF ) 51K Tt E-EI) iz
KiEo BESS, OB IR R AR Stk F AR SRR A B S, TE
BT EWSEARK (Subjective Well-Being) FIEEIRHESL , 1X— BB HELL L 28 1R A
FOSEARIRAIRN E T, A1 U AR BRI T RN B SEAR AR A 1]

FHEAREE, PR SWB, 22T AN AL IHE S B B A2 3% i BdEAT 12
PRVE A o 33X — MRS AL 7 0 AR T A3 2 L AU 28 1 I 52 DA S 50 R i A 17 4
N NG AR T R R B i, B B 2 AR 26 9 B D AR BT IR A 2
If, F AU AR R R 2 . DRI, BTN SR s A A SR AR R TR AR
R — AN E IR LA TL IR . TEPT AR, PRIy 3 R A
JRIE IR SR RPRVE, AR O A TR S By g/ SEAR I 8] SCm], 5 2 0 L =2
W 0 A SE DL (Eudaimonic), X —FER iR AR E A Z M, A2 AFEUE
BRI, s AR E RIS S AR E ARAE AN AU, A
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TEWE /149 BB A R SR AR . TEIRANER TR RE b, A 2 S BN 5 1 2 HH A S
AR AR T — AN TE AR TR, B A S e Z [ LA G
RO FAR R E I, SO HAEE, SR SBEe . thaTTEk.
SN, MR S SBR IS . 2 RERN R TS 20, A
FERIRAR N 1 SEAR BB AL TR LA

KT AR R BE, H SEAREDF A UE AT T4k, SR F HAZ & &
WUSEARIR” BT J7 v — BAEAERHG . B isEAE & 2T ia i = -+ /)\ &2 )5
W, SEEE R R EK < G, AR T R PRR IO, R IR RIRA
PRUTH RN . RS S, EA1H R —CEMEETFE, m “it
FAMEM Y E” (World Values Survey, fii#K WVS) FrRHRIT7V%, Wi 2105 #&
FELRE B ITA 2 a0 B S VG SRR R B2, JFERAE 1 2 4 T Ta
PR, Hob T AR A, T 4 AR A . RO X Al AR B &
P BT 2 DAL, EAE R T YRR O FEMAT RN
ZAE, ATV R TIE TR, 0 IE R T SRR A . AT
RLAE (R E A RASE VT 22 01 038 28 e AN N 240 P S5 175 I R 3R RN B SHIE R 78 2
TE AR B S 7 vk b, Al DA R 32 I A bRt o 2 AR HEAOH T T A 52
FRE AL, B AN AT E A P25 4E (GDP) o AR, 35 AR I 3 1
MNIELIRES, K248 A AT TR IR 1T br . T AN T 4518
SKRITCRRE, SEARIKSZ e R 22 2 7 ), SPRai &G ba i AR 785 fi
B4R/ (Richard,1995)

\

+rd

2. 2. 2 B IRSE R R OB 2 AR

T EAEIR I SEAR RIS, ARG T AR I 2 T, iR S AR
A=A R R, TR, FARFIFEVARBILE B E N N A
W SRTFSEAR AR LS 44O B R A5 D7 T o OGBREAR f [RLIG, 2R SR
W TR SRS B T US IR SEARIR OB 7T 1, IR UE AT AU A T S N ER N BIER T
R4 Aisyahetal (2022) PIRFFT, MSUASEAR RS & SUSTRGLEVIADE, ABLEIA
NECEBREAERMA, HEWEREL BT RS, MR, AP isiH
W REFIIN, HSa AR EOK-FE 1 STk & 7K. Frank (19900 W\, 4%
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O AR S PR S NS T B B IS AR 28 A9t A EARMER AR B 1) PPty o FEAH ST
Fo, WL FRMARA “ USRS R X AR R AR QUSRI A5 00 2 i 5
B fR L (2002) IAJVBR AR5 R S T AR AE TS IASI . 22 5PIRDL . RIS
gl 9% A LA IR R (145 77 55 07 TR — g I 8] A IR ROIR A o XA PP Al 2
MR B BIESZ, IFE I R 2 18] 1 3E BT F R LSRR R RO HLAA R AE . SRk
S (2009) Ny, CUSIASERRIRT 5 USRI R BORENIR 1 ORZE NS T
B0 T RS, (EHT SO 1 R T R PP, TR RN T 2 A IA
K. KT “OSBTE" MR B — 7, DMNBRFIRIVE R ET
2 NN A SE AR S AT A AR = B ) VAN s S — 7T, IS IR S AR
EMEE, RN RZE R R RRAE LR RS SR S p
WATEAL ], EAT 8] R i A SR RIS oA A B AR BA S iR e 1], X bl o
AR Bk, AWFFLLRG 1 N Ah X S o A A R R E L AR
FEXTUSUA SR F8 rP AR 06 3] (0 S A0 [ iy 15 SR AR T2 I PA A D S8 A =2 A K ) 7 S

2. 2. 3 RER AL IREE

e Ml DR 6 5 2 DR IS A ORISR RS0 o Tl DR S A2 — PR AT o8, g
BN SRS R BIEE, SIRE AT Z 2 HEIRA K AR B, AWK
b ORESE 1 R SRR 52 21 58 22 05 T I R i . ROE DI ORES B A — 5 R BRI D
(BN BARE GE T (— RSAEAT M, DL ORRS 54k & ORI AR B AN TS, AR I)
A 2 MRS ORAIEAE 2 A€ A 2 5T

7 Ml PR S 75 SR € SONAE — € Y A B R RT RE 9% 3KT T, PREGTH 9 e
HA BE MK B ERIG ™ i O . DRI, AR TE A ul N, SREXS P DR 6 1Y) 7
RARBERAING —, AMUZFRUWE A IEE L BT, LI
I A2 PR JZ IR R 26 A BERR 22 e b R B PR A3 76 K

FERBEIRT, FKEWA HIKT FKEG™ . FKIEMEL, ik, BkaEE
A B 2 5 FEXT R MY ORI A 75K o BRI A S S B W S E T I £ R,
A7 243 G BE NN T v o T L R 8 P 75 SR s o B 5 B 7 (VD B I R X e 31 9%
KBS TH IR T sk DR B 75 KA (R HEAE A, B SR B3 7 1 X R A B 75 5K i
It 5 B 7 14 4 20 B e M PR B R B (AT ML) 22 2 PR, X REH KT R4
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YN 1 e DATSS DS 7 A O T K E T L AR 2 5 K 2

R R T T A A S AT (RIS M 2, U, SRR T AR TSR 1
BRI ] WL, TR E N I MR 4 B 5B O R B, ik
FEEM NN, ISP BA R . [, FEERTA KR 20 R
FEAKT: o BRI T3 R 58 DL T 2 SCHCFR3E 6 T 7 M A 5 3R 1 350t
REBM. BARTTE, — MK 25 SRR S L SR R, 2 5%
SR SRR, IR PR IS TR 75 SRR BT MK
S5 8 R B (R 1 4 1 442 TR 45 TR T AL SRR T
W WEMTRAIRS | K2 X F R R 02 Bk, IR, BT AL
PSSR, WSCALSI (R SFREE IS, 1A O H R SR B 2
B 0 75 R A 0 SO - PR 4005 (0T il 5 B R KU 25 1
BT AT 5, TR OB A A R T SR
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3 HiR AR
3. 1 RN HKEB W AREES SRR IL S

3.1.1 GERBRERE R IBiP

(1) HLANEE

EAhEE 50 AR, 20 AL 50 R4, SEELO IR DTSR T E AT R
JE KRB, 1K —BEAR DA Ay A O B 2 A P B 2 AR 2 — o AR S 1L i (1 B,
N T SRAT LA A FR R, X TR AL AR e R i T ), MR A AR 7
5 SR B 1 2 YR 1 R S IR 5 R o 7 SR 2 0 B A AT i B i S IR AR 5 2R
R, T — RSN FRE REH

HEAGNER: BRREHETR, XRMIREA, RBAN—MHE R ©
ARG, K. BRI, PERA 2 AL T TR W R IX S AR SR
IAENHE, HARTE =2 IR TR IIER L. — BABFTF RGN L, A
LA Z TR IPER . TR EEQTEN NG 24 @, M2l
T 6} A SR R R R T 0 7 R

G AT RAEN G, NMISIHRERAAE TR, RIXT A bRk &AM
MATEENI TR XA A B FEMES R B . SHEIAN,
AR R = TX ML AT T SR A2, AR R o A RN RSN 52 1 520

B AL AS TSR , AT 0 B E TR AIE SR . B R R
A NS E . H R EARE E OB BRI AT, TR E Al
2 AL FE AL A4 BN A S5 T TR A AT o Sy, B 7 SR 1)
SN E 2EOVR O B E

B, ATTH O R SR AF B AT, AMACREIE SR BRI TR o X R R R
XA RE (K78 00 RAIEFIA N A W EE o B — Pl AR B ARG R AR N (1 4%
KIS, SEIARIERERIAER” .

B, D s 0 7 R Z RS T AT R E RS sh A2
o X —FRST TR AR A AAT RGO R
SLAUR AP IR AL 1 AR AR
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(2) FT B s K E R R EE i

AT RITH: ARSI, IR RZEE] AL A /R A Bl , AT W] et
[ 2 5 e ST M DR B (1) HRE 5 [RDA I AT BT 18 96 2 1ol 5 2 TR PO 17 SR R AL [R]
ER7

BEFORIH: ANI#A g NS A H R E TR AR RIS,
X B PR B AT RERKR B M R FRTIALR], XN 7 AATT A Lo AT 2 AU, AT
VI I S b R IS ot — 2B I SR (42 T 5 4

B RSCHL R R : X2 R=R IRIFER, W AR KIEFREAIE
RANE bR AEASMA, 96 2 B B S K 0 5 E i 52 B Al 7€ 3230 2% R& I SK ek
ORES, PO B9 X RE B AR R B SE 4 (25, SRR BE I 3L R H A

H

3.1.2 gt

(D) HigHE

1979 4£, Kahneman fl Tversky £ (Econometrica) &% T B 5H ¢, i%H
AN NATTRTUST B8 R0 2 1) e AR AE 28 55 38 AN 2 NIV 11 £ 2% 1B il R, T
A NI IR A BE DGO AN R IR 220 o S B RFE tH AT E e s i
SPEE SRR W TE RN DS RSN S SR K8 o e R PR RSB TE AR E PRI
R “TE—E” 208, ZEN PR E MEFAL, R0 IXRBET A
AT TR S RS BRI, AT AR A ) T i 36 Ae € Hog Ik Ion, i AN B W 2558 3K
BB R AN HOACRR s IRSE KSR AT TGS AR 5] 1 35 PR R AT IR 6T, AT
A2 AT AT ST A 305, T R OGRS T SRS 2 AL o SR Fh R 7T
BE-F BT IEA BT SRR 7 7= A B, TSI LR SRR AL s SR 208
o NATTHE VPAl IRURS FISC R I, 045 2 Py i AP 8 30 o i A 2 P e AR

B 3.1 R E R, st R SRR i Sl . 23 SRR E MR C
PEELER, HETEWMARZM, MK SRR T SE R i s Bl 2%,
17 A B 22 M AR T 5 A A AR SR TR H AR R 025 AU LU S5 R . iX— 5%
RS2 BN R A N BB R AR R o SERAN ek Al 2, FORE AR 2
H S BB, FeARTESH fFM, TR EWHHENZER . 1E23%5 50
A, s RO IRHME, ES % S, R I MR RRHE, XY
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AT R T NATE TS AN [F) 1 B ) B A B AESRAFUR R I, AT AEAE R
X PAURSE PR PR 5 11 £ T 453 SR I, 20 BB ) B SR XU o A, (AT R,
SR 7 AL R IR AR AR T 40 R N P 2R O, Xk — D s 7 AT
JRUS: (R AS [5) J5e SE ATl -«

B 3.1 AT sERKMME R

(2) FET RIS AOH BRI R B 70

R AT B VR AN B pR AR NS, AT AT USRI, A PR XU S F
SRR, EUME PR A B L, BTSRRI E R AR A X R 2
P MR, 1T AE 45355 D8] U B EE T RRFAE o X — R PEIRZ e 1 AATIHE T
XU a5 4 R IR AT AN R R KB 28 5, IR, 43 9 oK (R8O 7K 2 K e o
%, 5 ANAIHEFRAT R I 0 XS DR 25 P8 TH B BT LU o 3 A 20 FH 7K T 1 25 o
%, BP0 1 AR B R RS &5 AN SR B L 5 il 1 AR,
FATRNFEEAAT 9Pt 7 RIS, RIS R, SRE R A P RE
R Wy SR MY PR IS e 0 22 2 i) T B MR 2400 “ =248 7 RS 1S . 1
FEASERR VAR A TR, W SRS T BEAAL N — N ESMN & TF B, 5 21T “ A SEtR 7
WSRO b EUSINSAAR IR I RE M T, SBE R RO AR ARl fie R XU D
FRESEANGURK, PRI AR S AR KRS T B AU 17 T30 3 S R R R R T X 2 XL o
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3.1. 3 1L IR

(D) HigHE

1985 4F, [ Z AR HER A « 3 (Richard Thaler) 7 H O
¥ “LHEK S (Psychi Accounting) 7 HES:, FEH 7O EK S EI, AR
T2 BRI [G], F FEAT 23 S IAF AT 5 H RO BRI = o X R,
EISE N BRI R] , (B R H F Ja 1 o BRI P AN IRD, BT TR AN B AT SR 5
Wi 3,2 A I 22 5 o 3K — B VR D FRAT TR A A A THT I 22 5 TR SRS 10000 BT 42 4L 1
BHIALA

FET M2 5 RIS, XA RGIFAEIEE GG T Fis S, T2 sEs—
AORiARE 0 BHE SN S A0 B IK T7 2 5 G5 A 1) 507 AR B 35
ZESt. £ 1999 4F, FEEDN COHIKST HHT T RGEMSLS, HREEAE =
RI7TH: —RRERA RV S51F, W RATEE R IAGIRIR Y 2R ek
1oy SE 5, BN BTG HORIEASIH /328, SEME SR sk: =R PR Ak
BEHESE, AR RIAESE T SR 2 e 45 1 o X Seiff T 7R 1 AMTITEL Br sk
HEVSLIuR S

(2) FETOFIK P BRI B /A

FECERI S BRI N, US IR SEAR BT B 2 IR M R RS 1 2 5 .
AR T M PR GTH B AN A A A B B P I — B 23BN, S S AR R = (R T
e 22 DA ORI A2 o) S i 2R R 22 4 AR SE 1) — B B o IX gt ] e 2 WO A AT ) 5
I B R ORES SCATOR 9% B AR — P B 384T 9, AR ORI B AE T I
FE RS IS (R0 4522 4 o DRI, B0 S A SRt i 1 A0 5B AR R AR AR T,
A RE S INARAT 12 5 R AR K 1 BB ANAT A, AT 5 BU0R 27 3 HH I AR e 1k o 3X
Fa 58 (A B 2R e 1 AN Akl 7 Ml C 66 2 P AR, DA Sh 5% JE SE A AN 22 4 11
K IR

3. 2 IR RN KEB WAL S S RIENMRKRIZ

FIEAF A R HEA AT, HoARE 5 6 BRI B 2 (RS E A5 1K
J&. RN FKEEA T2 RE, BB B, A 3L3IRER
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BEH M. BEEXESF D K, KN Rt 155, BhiEs)
LTI FRYR, sl R AT I I 25 5% o JX0 3R GRS 1S E
HAA ZAIHESIAE -« b T RF T ORI A JE (B8 5 SR B BT & PRAIR
PP SRR X — R A AT N T Ja I 4l S M R 2K, IR AN T I 2B IR 3177 A 5
Wi (IR AR AR O o IXANMNAT B IR ORE AT W e 35 (R A, S RENS DU AT
RRFSEMA TR SIEM L BT T, DU HES DR A B FE SR AT 2
JA7I o IR X BE BOUS A AR IR L B = SR SRR BE DL AR 2 5 7 W SR 2,
ERAERALERAT A7 SR, AR 1 BN B

3.2.1HipiZ4g

BUAT SCIRAR 25 18 205 O =2 4R O M AR 2 5 IR R, 2345 AT IR SCIRZR iR 5
IRNIRTS, JATH DL, SEamEon ik IR 2 5 B B35 i E A . X
SERI 5T LA 2 ARG BB VAR, ERBARAIE TR SEAR I S AT N A B R
R . KBRS T AHRIURAIE TN, oA D B
FNE ORI Z 51T 0IRBE 7 138 . AN, S50 S H 2t 2 2] FH AT 2 58
T o 3% ELR PR OIS U 7 P AN B O A B AS U R R ] 1, 536 S ol B o
BRIAR B R AR IR RO . AT TSR Y, ORI SR S FOIR DU ARG,
e B PPAS IR AN EE R AMAAEAR R I PR A8 SEAR A 24K, 10 H RS aA
R R G IAMA, B SRR 1 SEAR AT o 3K R IA DO BATIR AN i
RO S AR TR DRV SR At 1 BB R, it D o 1 AU R EEAE A AL PR
ANSERRI AP Y 2R

DL, AR A A A O AT AR i R O S SRR 2 —, tBRIXT 225 AT
NEAEEEPW, KRS RS 5 RA%E RE0m, CiERaEnE
JEE T M DR 5 10 7 SRR S5 R P 110 5 JEE PAD 5 P 5 0 = A Ot B R XU P
LB AR 1R PR RN 28 85 0 1 S5 S IR A AR O B4, ORI 2 AR A O
R AZ o M PR B el et 10 R SR 2 A B AR S AT
O SE AR IR AT LA 2 5 i R R L PR B 2 5 AT R AN SR i L DR B 2 5 A

BB 1 AU E AR SR T K DL IR 2 5 A (et
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3. 2. 2 {EIREARR R MR E L RG-S S RUERHLE

(1) R b

MR B AL H RS, ATRE TG IEI AT B 22 4 T (1 2% P 2 X
Bz, XL RS — B, MRS SBUREMATHUR . 125 TR RS AL,
R T SRA R L. T EBxEn S, BTN H SRR AR 240
FRIBE N 5% T s P JRURSE R 2 AR N1 22, 33t — 2B 4R T 1 AR AT T PR RS AR 75 5K
DL, mTRARE,  KURS: I AFAE A DR B 75 SR AR A AT, T S BE 4 R PR AR A U ik — 20
SAL IR R AN NG R 9 (0 AR 25 B AT 22, AR (2019)
I FT 3 H 5 S BE R M PR ES: PR 3% S HH AT o7 W\ ) b 52 3 00 S A R 7 = 8 XU
R B IE et o FIRREE (20220 N9 ANATTHITUITRR AL, XU (i 47 4Bk 522
TR i W) S B AR b PR o

M =4 KR RS e 4 1 P AR SEARR IOUS W, R TR IS AE
ARG L, XA AT T B e 3 [ T o AR A XUy o 3 JXURS: 3L E L 5 AT BA
1 5 % FI 50t RS PRI AR SE RE T AT AR XU (g PR L RSB 5 1, ST R g
FRT IR Dl 27 R 5 =24 R 3 B o IR A ELIE D/ I At A T B8 AT e R BB 25 2
EIINERE T S A o FDLORE /Ry —F X E B LA, aTRUO R iR At
i rbs, B . AN KBS ORI 2 5r R k. R, fEASIAEAR
PRBET, SCBE R G AR X {5 v, 5 T AT 1 00 I 7 L DR B8 R 48 58 5 I (144
S, BLAh, URUNSEARIBGA AT RE IR S BE R 56 AR RS R U RIS o £ 3¢
AR EOUS IR, SR R 51 AT e SE A5 O TN AR AR A RS, I AH N3 B 2
PRS- o T S L 4 200 285 W RE - S5O ol B S 0 B AL T P 45 e, 0458 ) K T
M RRSE,  ARLX R R AT i AR RS o

(BBE 20 A = A Sk i S RS 2 2 T (e gk DL R B 2 5

(2) #HLfEIE

HEERA R EAIL RIS R RIS EANE, MEE B
MR R R LR T —, S Rhad 5 RO AE T 58 T 5 RA R AL,
JWRA AT AR 30 2 EEAME T TR st i EistT, Mk
SN R T IR S . RN, EAEXE ST N B R T B A
RREAO OSBEAREEL202D) . CEANLHEASRESSIN, RE
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AR SEAR, SRR TR R BUE InGm A, EeE EARRE, AR R E
W, RIWHBREE. SEICEM, R EE2 MIERE, A X
BREH, FEEWHRIEME, SR EREREH T (GREFE, 2019) , RIS
JERIENLRI S5 (EFREF, 2022) , BSIRSEAE RS B AREXRT BUR A {E 0
X R E R EINSCHF, A 2FERFR T KERE ST RAS, PFARSRsE T4
% XU (14 TR RRE 52, SRS T L PR S e R A AN RCR, it fe st L AR 2 5
ORI SRR IR S, AR SRR, Btk Z 5.
(B 3. A HA R AR RGE  S e A > E AR TR e LR 2 5
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4 IFIRERRIHKEB W RE S 5K SSUES #
4.1 YEAhIE . TEIERRIRBGE

4. 1.1 HHEFKIR

A TS Bk B E K E NS EREF M E (Chinese Family Panel
Studies, CFPS) , &Mt RFEE SR = A0 (ISSS) 5T Lt ) 4
AR MO Z T Fo 8 . ZIREIH A2 M7 w5 A B AR A,
THERT IR, BAEBUBRMEARE M . 1% S5 A 2R 7O A FEECRE e
fh T EE LAY, AW SR AL T ELFE T ML ORI S AU AR R AR O R

K12y 2012 4 2016 “E 1) CFPS i & 2ds s/ D O R AR &« AN IR SR AR
T br, ARSI SSERT A, FRATGER T 2014 45, 2018 4 /% 2020
FRPEFEZEEEE (CFPS) BIRIEANSHTIRIE. £ CFPS A& T &A 1€
FEEF ¥, BHE T FKERW 4 R3T N, R S% R REE (2018) MM,
K W 55 15T NRAE R BE R SEBr  E, H 5K EE 1) 6 I K EE M 45 [R5 A1) ID 54
NG AR ID BEATILES, AT IR el B K HE 854 PR 5 BT e 22
(AR Bk ik ok o FEEEXTREFE BT T R B AT IR IS, FRATIAIBR T 5 i 2 A
RIJTCBHFEAS, TR T EE i HER AN A Rtk . 20 X —BIRIRE 10878 7
FEEGTE 20012 MAPHE ARSI . e, T BB A TC R A, %K
JEE 7 R A AT A SR P AR AT XU 2. 5% 46 R AL BE

4.1.2 TEIEFF

(1) Rz &

ASCRORIP R B R FZER RS 5 KNS 5. CFPS 145
R ik 12 D AR PERR S, BRI Z 512 . W
NTFZHRE, wELE “RESSRRE" , R %k 12 A H Rk
ORI SCH” A EIE D O AR o T SE R AR 7 T 0, XA 9%
KT 0 HIRIBIE D 1.
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(2) fEREA =

AN O B R S W AR . CFPS (M5 H FIAH G M2 /2 “ Ik
Yo, ORI ASW/E R ARTEE 2R T R, ST IX — Y ]
%, fEREPEED 125, RRESWERBAWHT, 1 RERIEE A=, 5
REAEE R AR CISFEAR, ZBIBRARIS. FE. BSHREEREA.

(3) i A&

SHUESCHR, IMNCU NS FREZGREF, EREFEST=. A
BIFREAN S R ERA SR 6 FERURE S, EREFER AN K
DU P EAARHES, SRR A MNFL. P EFER . FRIT 8L
Al SZHEER. HPREROR

(4) A

KT KRR A LA T FEAE RIS 2 KU A i X — PR 3R, K2R T
i 25 TR 8 P ) 2 1 3 IR (i e A 25 B 77 =X, (RS SRR FH I = 4R 1 i)
HHr, 2014 S 2020 F T RS R EF A S . ORI MEBCE BE (2021
IR SER A, o ARG i () SR, 2 S I ) -3 o Gl s 7=, e 2K
M < R B 7 AN o DRL AR STHE 3 936 XU Al 2 v A0 AR B e B 1 AR B BE 1 <
1457 5 5% JEE 4 5 7 2 L kA 2 5k X A 175 5

KT B, AXSHKBEES (2019) MEE, FATEHSETHN
L CNRNRZEN AT LMEAER], &R N E BN O ? 7, REH
“CRZBNRTTUMEER” WAEA 1, BN BN OB REN 0.

4.1. 3 fEik S it

ARILUIFKRENT RN R, B FKEM 55 75t NME P, il 7 1D
2014 4. 2018 A0 2020 FHIHHEESATILECEE &, K “AEH 7 “ARIE
AT IRl “HE 1R 7 A AR B R U B O B R AR s IR A7 AE AR R R ALY
AR MBR “ B2 7 AR P EUE N B0 MR COR B AR« MER
o P ORI SCHE Ak 2 4N SCH A DR A S R T 5K B S SCHE AN (P8 R [l
2, H3RT 10878 P REES T 20012 AN TR A THAR SO EE . =5 FE 2 M i (E 1
SO, GRS Y 1R 2.5%4F RAL R BEAN, ARSON SRR BRI
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JE AR N BT O SO AE B

x 4.1 #HREgT

B U=y B hfEE BRME RRE

P A B 52 HY (insure_w) 20,012 1,737 3,821 0 17,000
215 K DI AR (buy) 20,012 0.318 0.466 0 1
Q1A S48 /% (marital happiness) 20,012 4.457 0.887 1 5

JRUSE R i (risk_w) 19,991 0.0400  0.132 0 0.679
2 {54 (trust) 19,950 2.763 1.986 1 5
PNSE §E 320 PN OE 20,012 9.513 1.012 6.908 11.51

(Infincomeper_w)

FE 15 5 75 B (Inasset_w) 19,467 12.53 1.373 1.386 15.29
& A 4Rl i (finp) 20,012 4.733 0.998 1 5
T ML (agri) 20,012 0.516 0.500 0 1
FEEN H A (familysize) 20,012 4.037 1.784 1 21
RS (age) 20,012 50.86 12.89 16 95

TEWS ISP 77 (sage) 20,012 2,753 1,349 256 9,025
HE F IR (edw) 20,012 7.994 4.439 0 20
P59 (gender) 20,012 0.541 0.498 0 1

/b N5 Bt (child ratio) 20,012 0.144 0.171 0 0.800
{ BRI (health) 20,012 3.113 1.191 1 5

4.1. 4 1RBOGE

FEMIREZ S50/BES50E, WEFES 5K, £5 5REHEMN G,
FEERNML IR S 5 AR &, & H] T AR Probit BALEAT (i1, ALY

k

Prob(Buy = 1) = ay + f;Marital happiness + ZBL- Xi+y+6+¢

=2

AT S BE R R 2 SRR, 1 S 18 F O [ 5 RN AR R AT AR 0, X6 5K
V& FITAE 48 03 A A7 B L [ E RO I, AR B A

k
Insure = ay + f;Marital happiness + Z BiXity+d+e

=2

T BB AR R R IRE SO KR O EAIAEAE, i P R $¥ Tobit 1
Mgt BARES BRI,
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PLERA G, Buy N “RBIESERM AR 5 Insure A “it 25 12 N HIHIE
JERG VAR SZ 7, Marital happiness AR I OB & “BWFRER" , X
NG, v RIS T BT e ] 5 R AN X ] 8 SN, e AR ZE T

4.2 SEIESR ST H

4.2.1 ZfERAEGR : BEFRRNRER I RIESS

TR 425 (1) ZUEH OLS BEATIIH, I HAZEHI 1 & 43 A 8] & 5 R o
O R RAE B R BFIRELE 1% K7 FREFEANIE, 47 3 IS I AR R A T —
MU, SRBE D ARSI 2K T 3542 T 66.91 J6. 25 (2) VAR Probit 45
RAM R SE R BB AR RN “ R MBI SERL LR

F 4.2 FEERIFER

6] 2) 3)
OLS Probit Tobit
AR Fdb RIS SO R EISEE L RES  RMLERER SO
marital happiness 66.91** 0.0359%** 46.91*
(28.59) (0.0158) (27.82)
Infincomeper w 509.2%** 0.276%** 449 T***
(32.92) (0.0195) (32.40)
Inasset w 491.9%** 0.271%** 451.3%%*
(23.43) (0.0143) (23.24)
finp -512.5%** -0.115%** -455.9%%*
(26.63) (0.0144) (26.84)
agri -254.6%** -0.0167 =272 5%%*
(58.36) (0.0332) (60.54)
familysize 168.1%** 0.0904 *** 162.4%**
(16.67) (0.00957) 17.71)
age 2.168 0.0593*** 21.51
(13.95) (0.00860) (14.55)
sage -0.358*** -0.000875%*** -0.542%%%*
(0.131) (8.52¢-05) (0.138)
edu 66.25%** 0.0416%** 74.40%**
(6.879) (0.00413) (7.417)
gender -62.74 0.00415 -51.14
(52.85) (0.0292) (53.40)
child_ratio 857.8%** 0.524*** 954 .3%**

26



YN 1 e DATSS DS 7 A O T K E T L AR 2 5 K 2

8% 4.2
1) 2) 3)
OLS Probit Tobit
A HE PV OREG SCHE e 75 W SE T PR e b DRI 52 HY
(180.7) (0.0987) (184.5)
health 24.03 0.00533 36.97*
(21.59) (0.0121) (21.33)
Constant -7,490%** -8.175%** -7,976%**
(540.4) (0.382) (646.0)
Observations 19,467 19,465 19,467
R-squared 0.213
Area FE YES YES YES
Time FE YES YES YES

LR EIR, BB RN REIE 1%KF EAEZENIE, £%0.0359 5
15 L bR RN BUE 2979 0.0080528, p {E Y 0.023. XEME, 57 F AN IH=F1E
BRI — R, REERNLARS S SR P 0.81% A 4. IR 4.2 HlF
IR T4 AR R EE R . KIERTHREF, # R F=KCFm . N = L
B SR SIS BE, T ORI SERE R AN SRR B s KB N VRRAE
NEHUBGERR, /D)L b, m ORI SRR AN SERR R s 7 S A
fEH,  AFEE AN 5 OGS RV AR SEME R I s B B, RIUEI U B R,
JUEE ) A 5 S A e L ORI I SRR, P 3 B e ) 2 A R DA 1 R Y
A7 re R B v o MU DR ) SR A SRR o | T A T 4l R AR B AR AE K
0 fH, FAEF Tobit J7 kXA FREATALLS, [FII945 R 5 OLS HEAfRFEF—3L.
PAESERULE, S P 3 I A A 2 AR RN R S SR T R L AR 2 5 1 SR 10 7T i
Y, RS IRTE KIE R ARG 2 5K, WS 5 RS SR A A1 B2 7
WARK: 25, BB 1 AFHIE,

4.2.2 AEMRIE

MUL LS HE RV Z5 R TG, SIS AR O S DL AR 2 5 A A B35 IR 1]
SO, B ELE R HRER A R PR 18, B, SRR A T KT R P X R
i FEAT R A, U S E AR, RN S AR T 7KOT R I 5K RE AT e
JIW KT ORES Pl DLA e 80BN 45 RS SEPR T B A 22 - 31X A (g = 520 £
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SLAt OLS MM 5 nl 5, Dyl th TREAS £ i 23 i A i ik, S 1
FHRICHR, 3o F3XAE I, AR BT A5 70 DL AR (PSMD) R B P A 1k
[ U LS 2, AT RN T

N T IEATAGUE A5 DL C U2 0 6 1R 22 R ML, AR T T 8 1) 2 o AR A
SEAR KA R Oy — e AR o IR AR I T AR B R T W 22 R B A, I8
IR SR AR SEAR IR I IRAE 1 2 3 RSOV BRI S I EAR K (0) 1 I a5 =
RIS EIILE 4 AN 5 FSROVBGR IES ARl (1), 81 Logit A7 115 3 i
1553, SR A 2k 0708 R B AR Bt AT O, AE RO AR SRt T 5 AR A
PEIREECR (ATT) o N T AEILACES REAAREYE, I3 AR A AT SR 4R UL
fo (X —ULES, —XPUMIILED) « PARILE RN 0.01) S ULECKT &R
BEATAL T, FETFEASRIICEC 7772 R P33R N. (ATT) 19 H A S A o
R BE T MY DR IG S HY (32 A FENRE AT B BN (ATT)

R 4.3 WBIH AR 5K RE R ML ORI ST oM~ 3 AL BB ATT fili 45 5%

DEHC 7792 9 SEERAH X 2 ATT R ZE  t4iitE
—Xf—JLH N 1808.975 1477.119 331.856 78.662 4.22
N 1809.300 1564.737 244.563 100.260 2.44
— % Y UL e NGz 1808.975 1477.119 331.856 78.662 422
N 1809.300 1504.349 304.952 87.116 3.50
AR TR N 1808.975 1477.119 331.856 78.662 4.22
N 1809.192 1471.868 337.323 105.609 3.19
Z UL AL VG HC A 1712.742 1854.751 -142.009 58.010 -2.45
N 1713.279 1603.957 109.321 62.212 1.76

MR 4.3 RIS, e A A0 = A SR ) B i b PR 6 52 HH 22 T (IR U = A
IS BE ML PRIG ST HY o AE— XS —VLEVE T, o QS O S IR g v TR A A =24
BHFRE 22.5%, JFH ATT fHTHETE 95% K EE/KF N & . f£—XPUILEVET,
el WS U S AR IR S B v TARUS R SR AR I S BE 20.3%, I H. ATT fhTHEALE 95%H
BEACH N2, ERILACIE N, ASCBEFEN 0.01, 75 HA mis i 4
X T Y DR RS A 2 HE AR AR W =2 AR T S BE (M L PR IS S HE I 1.23 1, JF H ATT
ZEIRAE 99% M BAS /KT N &2 . ERRILECTA T, B 58 B0 R 19 0.06, H=ds
08 < 8 B T L PR B S A AT 20 = A SR o [ 7 M PR B 52 HE ) 1.07 £
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H ATT ££ 90% M B G /KF T2 . =My s(y REIE I = S U0 2 48 Tk Ae s G Rl
BESR I I T MY R B B S o BRSPS, A BB A2 B 1) 2280 T
Pk, R, AN IR VAR K45 R 2 Al 52 o

4.2. 3 MRS

(1) F e B

SR BE T MV RIS S AT 9 S RE s ST I — 80 FLKT i IR 52 J S K
SN A4, A SRR ST RIFEN, THE T SR BE R ORI 32 H o SR B
SCHIELGY, TR AR B AU A &, DA e ™ AN O S AR AT
b DR B 52 HS LG EE R RE

RAULABBH BT E

(D
OLS
3 P DR 6 3 HH LR
marital happiness 0.000589%*
(0.000319)
Infincomeper w 0.00356***
(0.000367)
Inasset w 0.00420%**
(0.000262)
finp -0.00337%**
(0.000297)
agri -0.00104
(0.000651)
familysize 0.000807%**
(0.000186)
age 0.000446%**
(0.000156)
sage -8.02e-06***
(1.47e-06)
edu 0.000563 ***
(7.68e-05)
gender -0.000863
(0.000590)
child ratio 0.0114%**
(0.00202)
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gk 4.4
(1
OLS
A e b ORI 5 HY b E
health 7.41e-05
(0.000241)
Observations 19,457
R-squared 0.106
Area FE YES
Time FE YES

(B2 FRARE 7S, R 008 = A ST 5 e A U S A S N ) [ 51 2R g £ 10% 10 2
FEACE EONIE . =7 T RIS AR R T — s T ORES: S H HE P 2 52
Tt 0. 0589%, A4S - URIGAIE 1 AU SEAR IO T L AR ISE 2 5 [V ffe 2 280 A
i

(2) IIniEhAL &

2006 £, [ESFEemifn (PLah 42l S ot R sm i ORES 2600 , AR¥E 5 BRI
SE » W SISHT 4 1 47 25 A U SEN LB 42 A F o AR o DR Bz, 75 WK 52 B8
FTIHIZ AL, EFEH0 B At . LA, SRBIE IR, AZomka)E Tk
TRESVEIE, Pra RIS HEMERI ORI 2 m] R OT AR SR 55 . PRIk, 248 K2 Bl AR
I FERPNN T DR T, XS5 BAA € 1 sm i v e sm i VR
fiko SXFEAIRUE AL RRR T 2R NI s, st 1 f Ik DR G T 3 ) i R
J&. i CFPS PreEf iR, JFBcA X mL ORI MR SEBEATIX 7, TEIRX 702
BENAZ o . A, ZRBE RO SR DU DL AR K 2 5 L [RIRE 277 2 —
Rz, AP T P EXBERIG W B DU E 2 & K “ A
[IRE” (ZRELHN Car, HEFREMARENAEREN 1, SUBIEN 0) 1N
PR AR B G NSRBI A, R AR R R AR R . [F, it RIS
A IRGE T U S AR IO S RE R DR B 2 5 4T D9 RS2 1543 T T4, AN S0
R A IR XIS EAR IR, B SV S A A AR A R A A HLIR,
e F I NEARERGEATHE— 20 0007 . R 4.5 JRoR T 5 NISHIAR & J5 HEAT [R50 4
g R. He, 5 (1D« (2) SPNEIGREIA IR s AL R AT 2 A 0]
A M a R
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WL EAI AT, BATRI, ERFF AR B E K20, SCR= S IEIR
TR DRI (R 2 ) A B NSRRI, A 0 S A S B SEL Al 2 ) A B ) ] U AR A 4
{7 R B VR R T I DR FF ARG E o« B ol AR AR —— R S AR B
RPN, IKRE PR TR 18 DX S R L DR 8 ) S (1 1 T 0 1 4 1
N T BERAMIRITIX— K&K, TAESR (3) . 4 FIFEIANT “BEWERE
SIS AR I o SRR, B DRSNS BTN, TR
AR A RS ST 45 AR IR R AR B AR, 1K — B R 1 45
WA .

F 4.5 BhnEHTE

(1 2 3 “
OLS Probit OLS Probit
AR b REE SO RS REE R ORESCH A SRR RS

marital happiness 45.40%* 0.0253* 71.38* 0.0484**
(27.60) (0.0153) (38.46) (0.02006)

car -641.7%** -0.300%** -591.3%*x* -0.251 %%
(16.94) (0.00914) (54.63) (0.0303)

happinessxcar -11.32 -0.0109*
(11.67) (0.00651)

Infincomeper w 394 3% 0.209%*** 394.6%** 0.209%***
(31.94) (0.0188) (31.94) (0.0188)

Inasset w 357.3%** 0.200%** 356.7%** 0.200%**
(22.88) (0.0138) (22.88) (0.0138)

finp -476.5%** -0.109%** -476.7%** -0.109%**
(25.73) (0.0141) (25.73) (0.0141)

agri -218.9%*x* -0.00531 -218.5%** -0.00456
(56.32) (0.0322) (56.32) (0.0322)
familysize 96.04%*** 0.0485%** 95.89%** 0.0483%**
(16.22) (0.00929) (16.22) (0.00929)
age 7.206 0.0506%** 7.075 0.0505%**
(13.47) (0.00831) (13.47) (0.00831)

sage -0.303** -0.000735%** -0.301** -0.000733***

(0.127) (8.20e-05) (0.127) (8.20e-05)
edu 53.14%** 0.0342%** 53.18%** 0.0342%**
(6.650) (0.00397) (6.650) (0.00396)

gender -65.53 0.00814 -64.40 0.00953
(51.00) (0.0284) (51.01) (0.0284)
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8% 4.5
(1 (2) 3) “)
OLS Probit OLS Probit
A H FVOREG SCH R SERELERE:  RLOREG SCH R I SE R L AR
child_ratio 666.8%** 0.393%** 667.0%** (0.393%#*
(174.6) (0.0960) (174.6) (0.0960)
health 19.41 0.00513 19.31 0.00515
(20.84) (0.0118) (20.84) (0.0118)
Constant -3,301*** -6.190%*** -3,411%** -6.286%**
(533.0) (0.367) (544.9) (0.372)
Observations 19,414 19,412 19,414 19,412
R-squared 0.268 0.268
Area FE YES YES YES YES
Time FE YES YES YES YES

4.2. AHLHI5 4 EEEREEIRIESSHPHER

(1) ARSI &5 A 280

NER46H (1)« (2) Fp Al 1R W EF o N IR R AR =
R CIVEEeE PR P I AR e A LD S 4 S B A I VS /2 i e i R 2 e VR OO A
AR AR S (1) B, £ 1%8K 1 ERZFEHE 7 ER X REr, 4
JrE ISR SEAR IR AR ST RN, S AR KU i 2 1R Al 55 02 10 ez b 0 £ o5 Lokt
IR 0.454%; K AR R INASEHE RS =D s s Runs| (2) Frs, X
B fdf5e Tt 1%, R ORES S P 215E 01 20.55 g, HIFRZ O R AR B AT IR i B
B, Ul ISR AR RO U i i X — A Bl e EE 1R RER 2 S . W E
U R JE U I S A K R 99 BE 8 AE — R RE S ARER 1 HL XU R80T 171 ) 551 55 5 3K 33
P 5 08 = A Sk e L G 25 FE AR AL TR B i R M AR B 2 5

4.6 REmEF RN KRR

O] 2
OLS OLS
3 R i 47 e b PR G S Y
risk_w 2,055%%*
(193.5)
marital happiness 0.00454%** 70.93%*
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5K 4.6
) 2
OLS OLS
A RS it 4 e b RS 52 4
(0.00105) (28.35)
Infincomeper w 0.0101%** 474.4%**
(0.00121) (32.77)
Inasset w -0.0329%** 557.9%**
(0.000866) (24.20)
agri 0.00378* -267.4%%*
(0.00216) (58.21)
finp -0.00236** -509.1%%*
(0.000985) (26.57)
familysize 0.00801 *** 179.6%**
(0.000576) (15.62)
age 0.00121** -16.44
(0.000497) (13.41)
sage -2.11e-05%** -0.196
(4.76e-06) (0.128)
edu 0.000780%%** 64.68%***
(0.000254) (6.864)
gender 0.00355%* -77.62
(0.00195) (52.53)
Constant (0.343%** -7,426%**
(0.0190) (518.0)
Observations 19,467 19,467
R-squared 0.105 0.217
Area FE YES YES
Time FE YES YES

(2) HEREEF AR

WRYEHR 4.7 FIHTEER, PRI R 2 E X A R, Xt
FEERDNV ORI 2 SRR AR W . N T IR — ik, ASCRA T U TR
Worik: Hoe, MISWFEARR S EEZHERRET VK. AXSHiKiE
FESE (2019) RGE, EHTAEEHR “ A NRKZEHNZRTLMEER, E-ZMAM
Ko E NG, E RN CRZBEANATBMEE” , WS EERE 1, 5
[B12 08 “l/helsss”, MIIRAE D 0.
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R4T HeBEPNIBENRBLER

6] 2
OLS OLS
AL E 2 EAE e b PR Gy S Y
trust 117, 8%
(50. 14)
marital happiness 0. 02783k 60. 2 1%
(0. 00408) (28. 49)
Infincomeper w 0. 0174 495. Tk
(0.00471) (32.90)
Inasset w -0. 00335 491. 6%k
(0. 00336) (23. 46)
agri 0.0107 —253. 2%k
(0. 00838) (58.47)
finp -0. 00504 —513. Tk
(0. 00382) (26. 67)
familysize -0. 00250 196. bk
(0. 00224) (15. 60)
age —0. 0089 Tsksk -11. 40
(0.00193) (13.49)
sage 9. T7e—0b%*x* —0. 266%%*
(1. 85e-05) (0. 129)
edu 0. 013 1k 65. 043k*k%
(0. 000987) (6.921)
gender 0. 0250%3* —76. 85
(0. 00756) (52.76)
Constant 0. 41 1%sksk —6, 855%kskk
(0. 0741) (517.3)
Observations 19, 406 19, 406
R-squared 0. 030 0.213
Area FE YES YES
Time FE YES YES

Bz (D L ) P ANER TS EAET AR R R . =
UEECE S SP S ONA 2 A I S 2 F S B CI U S v i R 2 e Ve S R S 5
fZmAR IR a5 (1) Fros, 1E 1%0KF ERZE et 7 @it EE, 0%
RGO 2 AR TR T i, A EAERIBER B2 I2TT 2.78%; KPR INA
SLUERNIA S =D g R A (2) Prn, AR SEER, Rl IRk S
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FEIERTE 117.8 Ju, HIFZ OB AR RN e B R, UL AR O AR Ol i A =
EATIX — A HLRIRE T R ORES 2 5 o 10 BH O 085 5% 1 8 A =7 A B 55 Re i 7E
R AR T AL AR M R, I AR S AR K e R AR S AR
DR 2

4.3 RRM T

AT I AL T 25 SR I S AR B0 e 2 5L IR 2 5 520 S AN R 2%
PR RIS, it — b, ASCMIRZ 225 R EIHA T L EZR WA 5
BEATIRA BT o

4.3 1 WL REM

7 b O S 75 SR 52 Gl ] B PERR A, AR IR AR BT RKIEEWAANH 9%
KV I HATAE R & 227, BB LA 7 5 58 A0 23 0 DR IS AR A RITRE EAS IS4

RERRAEAAIBIX, st AR X i, 345K b X FE g R A 55 RO R B _E Ak
AFIIAL, 53R DA BEAF AR B B R B 25 3 o AL, AR RSB AR A X
FEREAT S RME T . IR R 48 . (1) (2D FNEHR T IR Z b ARRS: 3
FRITRIA 25 2R o AR FRE AR AU A S e (] U 2R B AN U I (IR T IR A, tB AN
S, T U, ORI SR R T b DRSS T R AE SRR R B D
(3) « (4) FNCHR T8 2 52 B KR AR K B Z5 2R, I AR A TR (1 45 4
SEARRIER AN R BODUE = T T IR R A4, HLH B 2 SRR B35 T SRR R A AN B 2 1
oL, 5T 2 B ORES SO A B SE R SE e Al e, mTRE BR IR 2«

WA RO 2 M JE AT L A 2 5RO H e SCRp iR & L U R4
ey NNV - Ay El TP e3P N T = R G 3 i 2 I Ve e 2
XD AREG 2 5 R AN o FESEEIX, B T2P R EK PR, K
FEWNAGRE , A i BT ORES 7 i, X 0] (83 80 1 IS IR A AR I 1 SR T B 2
Gyl S R S R AR 2 SRR, T DL AR 2 5 R FGET AN K . A
XN, SRIX AT R EACTEAR, KEAAFLE, R HEE 2L St
A2 STRFINES, PR A ML DR FS h B AR B2, DR RS A SE AR 2 A L R
2 5k AR RERW, MKyRER TR F R B = P
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RO FREE IR, 20 Ja R A S AR ST 7 Ml AR 6 2 5 A5 B2 R s mil 2 A S 3 1)

4.8 Wz R AEEDHT

(1) (2) (3) (4)
EZ0] W E20) WA
B P ERE SCH RDORRE SO R SIS RES A A KR AR RS
marital happiness 45. 41 88. 96% 0. 0507% 0. 0229
(30.99) (48. 14) (0. 0220) (0. 0227)
Infincomeper w 359. kot T74. 3%k 0. 246%#% 0. 3103k
(34.72) (58.81) (0. 0260) (0. 0298)
Inasset w 413. Otk 551. Ttk 0. 2873k 0. 25Tk
(27.55) (38.31) (0.0215) (0.0201)
finp ~515. 2k —448, 2tk -0. 0970 —0. 1213k
(65. 62) (33.91) (0.0417) (0.0164)
agri -130. 7% -177. 5 0. 0428 0.0136
(71.94) (105. 8) (0.0512) (0. 0521)
familysize 109. Gk 282. 1tk 0. 06623k 0. 1203k
(17.33) (30.03) (0.0123) (0.0151)
age -27. 68% 26. 27 0. 04253 0. 071 3%k
(16.09) (22.51) (0.0124) (0.0122)
sage 0. 0421 —0. 683tk -0. 0006863k =0. 00101
(0. 153) (0.210) (0. 000124) (0.000120)
edu 51. 16k 69. 93tk 0. 03603 0. 04373k
(7.571) (11.86) (0. 00564) (0. 00623)
gender -19.67 -141. 7% 0. 0356 -0. 0192
(60. 46) (85.32) (0.0421) (0.0411)
child ratio 315.3 1, 573%%x 0. 416%kk 0. 692+k
(194. 4) (309.7) (0. 133) (0. 147)
health 60. 37k -24.73 0. 0293% -0. 0191
(22.66) (37.86) (0.0161) (0.0181)
Constant =4, 499k =11, 95 1k =T. 172%%% —8. 615%kk
(647.9) (931.5) (0. 683) (0. 544)
Observations 9, 592 9, 692 9, 592 9, 690
R-squared 0. 155 0. 220
Area FE YES YES YES YES
Time FE YES YES YES YES

4.3.2 RERBTFLHNRRM

ASCEFE X A T LB T L MFHEARE, b2 G A 7 L R E
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AT LMFKERR R E N, IXATRE R BIKRESH . LTI T1. MRATHAE
NEERER. — i, AEH T LIRS TORE 2 N S RE A AN 22 5 e,
S G FELE T T B AR 156 5 B A L B 7 IC LA R SR, AT SR2 M %o N B DR
MImE Ko F3hb, SRE NS XURS ) BE A0 th AT LG B 17 2 SCRER 9% 52 5 IRBR
BE5, T LA R 7 ACBEAMRER SCHR A% 0 IRIE , B2 SR O I R R OC B 52
M W T E XSG B R E BRI . Pl USSR LIRS 7
RIS 2 7 LR R AP AE T A A2

MAEBCH TRIR T L EE S, REXUTHIR R0 BEE R, AU = 4 Jgoxt
B FPEIRE M EAR G 2R EEAE . EIXFMEOLR, kiR 2 5 0]
REBALA — PP STEEANORER, ARSI NS E AT &% i, IR RFEXUT 25 I
71, UEUASERRIE I BT T2 o0 7o Ml PR ISE v 2 52 = AR B R

L2, 1 — e AT LIS EE AT RE IR 5 2 25T IS I 3TAE. %
THHEE . B ETHE SO AT RE SN E L5t ], Hriol®, 7
FHOBRE, X Bt 1R Mk PR IS SR K S T L AT R 3 B xR b DR B
WM R DR T REE E, WHAERZENTT IR IR Ik, A%
TIZBE I RIS WA =2 AR O R L R 2 5 RE T AN IR 4 3 . A4k, A
P B 2 RE W] RE SEE BRI SR BE RS MR KRR, T AR 3 ) 22 5% XU R B
XA AT R AT DL ORES 2 5 IS

R EE G AT, ATE RN T IR Z AR, RS S EEEH AR
e S 7 AR R 2 IR AR TR TR A e BN 2 5 S0 . BEE 7 iR
RIsEAN, SCBEXS R b ORES: (10 R SRAEAE A NI D, 7 2oAE — e R B Rl PRl
B CEAUEM . KR (2021) 2T EZFAESBESR BRI BT R, T
LRE TR EZMAG R ok, BHREY, £5KET, Ha2 0 %71, it
MZ AR S Bl R SE R IR, Bl — N7 I 20, X AAT s H
REfe At Sl SR AR R R o AL, S ACHRHT 247 i, A AT T T 2R EL A 3]
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(ITERAE £25F T WA I S35 AT BE SR/ 1 AAT DX R b R B P MR AR 753K

R 4.9 REWE T LRBES T

(1) (2) (3) (4)
BHTLX WE T« BHTLX a1«
A FDOAREE SCH BDARES SCH RS IERDORES 2 7 SE R b AR
marital happiness 58. 55% 65. 53 0. 0438* 0. 0226
(35.18) (45. 48) (0. 0238) (0.0216)
Infincomeper w 340. Tk T27. 3xkk 0. 262:%% 0. 306%k%
(38.98) (55. 36) (0. 0291) (0.0277)
Inasset w 352. 4ok 685. stk 0. 248k 0. 294k
(27. 66) (39.52) (0. 0210) (0. 0203)
finp —460. 2k ~581. Gtk -0. 11 5%k -0. 125%kk
(31.61) (44. 32) (0.0196) (0. 0222)
agri —231. 3skok —260. 1skok -0. 00893 -0.0119
(70.71) (94. 94) (0. 0492) (0. 0460)
familysize 170. Otk 132. btk 0. 121k 0. 0382sksck
(24.97) (26. 55) (0.0171) (0.0133)
age -58. 03skok 59. 04k 0. 0529k 0. 03670k
(20.17) (24.63) (0. 0146) (0.0125)
sage 0. 131 -0. 866k -0. 000867k -0. 000581 sk
(0. 178) (0. 253) (0.000137) (0. 000130)
edu 51. 51k 75. T3skok 0. 041 L3k 0. 0427k
(8.291) (11. 30) (0. 00610) (0. 00576)
gender -101. 0 -57.78 -0. 0242 0.0316
(64. 98) (84. 43) (0. 0435) (0. 0404)
health -34. 09 76. 17%% -0. 00156 0.0123
(26. 26) (34. 85) (0.0179) (0.0167)
child_ratio -52. 62 -0.118
(378.6) (0. 185)
Constant -2, 2940k -12, 838skskk —7. 608k ~7. 683tk
(749. 1) (934. 0) (0. 599) (0.571)
Observations 10, 332 9,135 10, 330 9, 127
R-squared 0.192 0. 234
Area FE YES YES YES YES
Time FE YES YES YES YES
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SR 7B IR AR RN T R

5.1 #fi&ie
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FERR R LBP IR KB, A VEE R IR E 2 S IRAR, Xl gex il
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REE—E T, RIMWHMBARM S HRIE. K, EFEMRBON, HEEE
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5.2 BIREW

o ] e b R B PR 2 2 R AN TR0 EAR IR Z 5, IR FEX — A
WA 55 R AL . SBEORRS R 3R 5 OIS ZRE B A (IS W S AR I AT, A I 2 A
EIBRTEADOEF A NARAL, BT KW 55 o5k, 2t ik @ driafk
PRARIE R . A, HOE OO RIS I SRR, XT3 T T S AR i TR R A A
AT SEBLRIEM 55 RS 10 2% Tefl, DA RS DRI T I IR R 8% FE HLA AN ] A
RMEEZ L BT E I, JFal &3 RO AR K St 2 22 5F 1 SE Rk
Bl AR NBURE S A AIAS N =AN i EERR DR R R I

5.2.1 BFFRE

FEHES LA ORI AT MV R BRIFE R J 15 56 35 I RE A BURF AT 2 B 25 7 0 4
]S 73 I ORTE, RS T RAS IR e AR I 1 R I, SR R R I R I . L
RS, WAL LA AT

- IERAS IR, I T R AS A E URAE AN TR, 5 R D NS ) 2K
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40



L Ep N e el VAT B U SEAR O T KB D AR 25 B

(AL DI R W\ SRS 450052

T SRR ORISR B TRRORAR B SE 4D, AT
IR, SRR N R OCE I 0T R R, b (AR AR
K0 9.

S SN T GRIRC LR  . BURFRIE AL 2k R, SIL
B IRHIAL 2SR IAS 9 T AR B T (R AT SCBUR  2EE AL
BRI, S8 8N RULI 2 S 077 B WL B2 B ST
IR, BRFS  AEIA R AIBURE S R B U6 R (R R, 2 T B AR L 48
BRI e BB BT 1 SF B I, LA A9 P T2 17 0 B3 B
B N B T B R AT T2y IR 255 S, T I B
(P P P, SR R R R OB PR E F0, (RERML CRI i 0 (R
.

U,y T HERN T AR AT AR S AR, BN AR BRI B I, R
NS ARKTRNR, ST R0 MU R L, 65507 U AR T L AR
W BURTAE R o SO T 5 4 2 AR T (R 5 ML AR 2 [ TN K R,
HEFEH B AR 1 5 R PR (R T S I, BN 75 S5 R0 A 7 RS
FUALRL, SR RIS SR AR R BRI IR IR, BT
BRI RK BAGTEED, DA 2161 H0X 2 FIE (R U RIERTA T
RIS, S, SRR R BT, RIS LR K 5
B RN (RI FEIEHE AN A AR RS P SR PR (R T

5.2.2 M ARE
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