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wikE' KA EHW

[(RE] HaemARREaR, TAPBEIFAELIRMAENRIERBEREK,
TANE TEHER. AXETEEMERNER, AXFEFemAMRY 3 FA-EHKA
FHEWAT AR B, ZEQTEHENENNEREROEHE. ER5H: OLRNEWR
FRERE B A RRAE RS, EADENMERN, A BN ERA AR ETBENDE,
ETPERELBEELE CHFS)WXXRIEZRRA, ZEREARBHRER, OF
MAF M EA, THRFNENEE BXRMRANEHRREERER; OELHKNENM YT
ERMASFERARH TIARN; OEHRMEM k4R e ERARFZAHEARHHE T
HEt, REREREFEMIR. AXH #—FRUEANEH, REFRHEAFAL,
RYUTHm W ERILE B EE T

(XA BRPIEN; RSN, MERN; EEEE; HEFER

Ta I‘E.Iﬁ*ﬂaiﬂj

FEABREUE RREARRE AN [H A SN A AE 1 2 A ETER R 5, 3 PRIk %%, &7
KW, 2 HATseIae Tt R R I B EE ) ml. MU T e 2 3R “ Il
AT A RAEIA N A4 1 A [ BRI A AR ELALHE HRHT A SR AR S 7 B K N 75 1 Dy il
B, JFRERI BRI T PO RAE R A E . SER) T RIS BRI AR, <
Fp CAHESS = b B O 8, FESHES™ K P 75 s (R ER AL 2 (I 25 M 1 e AT LS e ok
BE 5 FE  RAOBFR N A AT EEE o 2022 4F 12 H, kb ESBEEIRIK (5 RN
Al LRI ZE (2022—2035) ) it DR,  “ RGN TTIHIS, 60 E SLHtEd K
PN A, R RO SRR R vt RV R EINE” o EIERE T, WARER
T RO RSN, I AL EE— Dy 40 B B8 70, HEsh o RO S R A RS
o

L biEgE, vt BTN E SO OK A by T R

2 RRE P EANRORS A ERR L M B SR T AT T .
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VBT S P A A PO e B LT B, R P A R RR e s BN,
TR HTH St e, AR B S VR PR RN IR 58— ORIR (7SR, 2016) 4
Rl 7 5 A B ) o R A6 ) B S KT R PR URON R R BB IO Gl 355, 2013) - Ando
and Modigliani(1963) 5t F- 46 1IE T 0 & 208, A & 1 E 3G I B % 1225 (2 itk J BT 98 3 H
KT G RTEr= & SO0 2 AR T IR S G R Bt 7=, 3070 0 T A I S i & s
WEAAE, B ETHE B TR R P, B IS O PR TR IRRON P 5 L, 9 9ot Bt
PN AR BB R AR BT (Hall, 1978; Mccluer, 2002;#7KKIFIZE KAk, 2012; Marco et
al., 2018) . (HWABIT K, MBEEHES)HA I HIGEHGE (Arena, 1964; Case and
Quigley, 2005) , BANTEEBINE RAEEIEXSFRIERZ A, M bikos 3 hn s iRl 2%, HR O
T ERAN S X % A R R (Zhouetal., 2016) o ST 4l ¥ 7 I & RN R 5 5 4, Marco
etal. (2018) K Bt A4S 104 &5 2508E 2 it 5 W0 e MU P 188 I i s ks 7k KK A £1.(2012)
TIR, e R o a5 7 2 T R e ER Pt 9 St T 0 X 4 R 7 (1 5 1 A B 7
T FH it 2 S H 7 T

AT LA B, BEAT ST T & mb e [ 0 P PR ISON RE S 5 J R 3, BN & 2B 75 A7
TEANAA — B 18 BAFAE— 8 AR O3 SOk BT 2 WA, 50 R 8 RO #de
AT S /AT B 2 WAR A AE “ R int:” M, sl foAMA A D4t 54
PRREAE, e LB ZEAMATY $AT N B OM L] GREBCRIXI &I, 2018) . @F TR M i 2L 4%
G R I B BN . FSL b, BTSSR AL, SRl TR, RS
B 2 A VETE R IE X WA & /K P 2 B R R R T B R, T R UL
NGRS, BRI WE . PGSR FSRTE R, FRIBY SmBHE &8 %
BB 7= 5 D4 O8N E RS 5 SR AF RAF W F= MO I B 0ROy E 2,
IR P B A AT A R RN LA eSS AR R B, W DA NUTATEE, R A e S SR
MG AR S5 o JEH R T IER R . T A5 08 BB SRl T 7 55 IR S5 42 AL 1) “ B i
+ BTES” M C—uhia” AR, KR R TR AR T BB . @R
T A P B TR SR T B PR RO RS, 5 I T S H i T S S . i 4
K, B R BT T 45 I WREUR R G 1 SRR T R, R RS2 B B LU A
4: b, JRRABMIESRE SR RDER “RRE” A CIRT AR, HEHN P A M 1Y
SN CL2 RO AT T A I BRI 2 R SELAR AN ] sl (135 43«

Y, ARSCET I E FON S, ST G RN T 30266 NG KA S K H R
AT NG PAT B, TRV T FLIDE 0 BRIV 55 B U2 0 e R PRk P A S e e, it
P T “HF R TR ST X R R P SR T A R R 2R S
PV SCHR, ASCAT RERABRDTRRTE T OB T30 A X — MM B R E R HF & 1A A
J3RE BRI A S AT A O , JOE T TP BRI R I RN, I — DR T LR
AT B RNAEIS AR . TR HIX . 2RI DR R SRR, EE TR @
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R R B8 7 W RS FRIRIE T AT S KT J 250 SR S5 AR T, BRI T ELIR R BRI B B die s
XA AF RURIUR 2 52 R B8 (1 5 S MRS, DR A e BLisk— 20 VIR P LI I B,
B & B P AR T A 2 A SRR . O] 2019 4F i [ 52 ke < fi i 2 #idls (CHFS-2019)
X L EEK O ZEL PO e 2R R AT S8 SCIAIE S et — A T LI BRI 1 e A RSN S5 4
SRACIETH B KIS o

=\ KWESL, XEPRSER S

(—) ZWES
fESE AT, BRPEAR T 2 (AN C B0 XU < o8 7 A XU <k 517, HLBCEL LBl S

MNNFHETC R, (HISEPEAAAAESR TS AR Z 5% . A SGR EZENGRTT%Z 5 M
AR AR AMARHE. SRAIR. BOEE S SBUSM. 2 EF) . U s, B
BRAE T AT S AT RS . o, 25 iR RS R BT IRA . S RbAIR I S AR R
AT S 1) A DA K AZ 5 I i AR A 5 B &, it e Rl T A PR 2 5 19 32 R
(Bertaut, 1998; Luttmer, 1999; Bernheim et al., 2001; Vissing - Jorgensen, 2002; Guiso
etal., 2004; FrE@ESE, 2014) . WAARRWGE KT &MTTILS 5N, EES S
HER, WS & ACHBIRKRHAS 5 ERTTIZ AN G IR, DKUY RN . &
AT A7 IR 2 5450 P RSN G & RO B IR, SRt 0 & ORI E DA JOk % . B
KT , OFBETS T 1REA 14 Rl 5= b DLSCES 28w 8 1) TG AU 4 Rl 5% 7 Dy 3 (R ATROR T,
2014) o @ AR AN <5l 537 22 N K B 8 /KPS ) Ja AT o U & /KR
e N ) BE AR RAF T BRI P n B, Ao ELE S H (Arena, 1963; 1965) . 3
o B R T P AR D, KSR B UBCR R N T i TR B BOR, R RO
X AR AT R H BN e 2 S M PR Mt 8 T ARSI ME AR B (B3, 2015)

FH b, HIRNE IR R I 2R E AL, IS ARG SR S SRR 6 A
] (17 i BT AR AR, DL I B B REAG T BOA i BRI AT 4R R 1 TR SCRE K
FUABAR IS IR DS o ISR, BIRMER I, A RRK TSR0 2 5A, R
R T SmTTIHE RS 5% AR SCEL 5 HT 30266 ANTEERA P LI ER I 4T N RHIE -5 R
R RIN, BIRPEIAAG RAES) 7 OO, JCHR R NAER A ERTTI2 2 5,
HA B THE IR B B, 5 B R B R G RN i 15 23— k1. fEE
RERE A, IR BRI I 7 A UAON RE TS S35 i e BT B, W B AR e AR AR AT HE— DR .

(Z) TR SRS

TH 23 B BLISON B35 e T 1) B0 7K AMSON AN G2 T 1) B 27 IO o ol BRI
BIE RAL G & AR, SR T RO, BAT BN E . RSl

bR N BOK S e RS TT T 5 i AR W TE e 2020 4F 9 ARG AAT R (ELI R BRI 531 20
P TUARED -
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WSE AN, Hihbri Fin JLF- A% (Hall and Mishkin, 1982) A{ELEM & &M . {H
&, TEARTTIAAAE BRI T, W 2l PR P N i R JIE B, W 2RAT N
ST SN P B AN AR 4k “ 3 UK (Flavin, 1981; Campbell and Mankiw, 1991;
Bacchetta and Gerlach, 1997) o ItAl, HTH 2B ARG ERIK P, 235 P08 s w i 2
R 73 JPNTK S, HH S e 52 BB #5200 (Thaler, 1990) .

FRERTA5 G s 0 B, LI L0 A i FOBRRR O %, Re B84 S b 0 IR 2% 8 AU 5 4R
PR XA = 2l il B LA R RAE T R R UTNEE, #0987 PR IR . R AR
IKPEUR, TAPEL R R . 5 SO BRI 100 & 2808 7] BeAAE B R S i e . Ik 2 72
S, SRR 2 Zon ik S 80T R A JE R E ACE . NS DUR DS N 1R AR
W e 70 AR TR R o 2GS R LR DU 35 1) R AT HLIX, (5 YR SR 1) 5 B0 4k
JE BT BRI IR AN L0 AR, SEESON 15 ST B B 25K, U P P AN ) e ¥ 8 1 1 A 4
RTWERR O SRS, 200984k A= FIAREESC, 20200 |, FLIE Y BRI 7EMS AR & I Al fEA7
TESE SR & AR . MR XSRS 4 22 0, AH PG TR R — 2RI i JE I, 7
I DX R =28 2 DA 4R 1T S BT I B 7™ B ) S RlHE R (CEABAESE, 2013) o BURAIM & N
IR 8T (45 B2 TR, I P P YA PRI o ¥ 20 AU v At i 1 AR S0t X R — — 2R3 7l J
B, DRI P s DX =28 R DA 3 i RS ) LB D B A O 207 P R O 35 0 T ok, AR
feth

Bk 1 FLE M ER A A7 TE I & R

B 2= ELIDR IO BV A 28800 R % B A (it T O ARV 2 St RAT B S ) EERRAE

A BRSNS AL S0 S B 27K P I B TR 31, B VY 2 S AR A A R 9 1) 57 3
WNFN =PSRN A B2 HEE S (BRE RS, 20210 o ENJE REATSCRCISON 1) 2 2k
U5, B R 7 P A IR I P MR MN R Je R 2R g K ) DTk B K, 220 v 2R A 1) B e GRS 5
2013) o KIABLK, i E RS TEE, W= NIRRT &5 EEBUR, BAFE
WA= PR S BEAN T4, NSRRI A, B — R KT P e RN 20, s f&
FTH P TR (T 0eRSE, 2016) o AR, DAL ELI AR 3R 14804 fl f 1) ok
JEE s IR DO B VA AN RS SR () RN (EJ BR ], A oS B 30 AR P, T B DA R k4%
FORAUR F= AR SRHE, TR ICE RS SR TR, e 5 24
PR WAk, SRbBHE &I nT O N TR Re 5 KRB B, ARAE I8 1) XU i i
RSy, A REDCECER A= &, A3 Bh TR SR A G RS A S 5 A . i, BB
B RE AR KRR IR R RS 5 &M M=, R eI =N IR5E, NS
WAL, BRUETEAF AR B SRSt . FET 0k, ACSCIR:

R 3. ELERM BRI T L AR Ab fE BRON 2, kT (it o RV 97

AT, ERTFHSHETSMIERRS T, hEERDANUZ TN, @i, L.
AMEWRHER) “HE " AR B CREVSE, 2022) , BB EEM. DN, =ik, A
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TR REREAR A 5G 5515 BN SR IS H, F£5 T E 5] B R Ea,
PRI BASS TR 0] A R, T 9% 3 1K T T BB R B AR R 5, 2019),
WIZ WA C2B B C2M Il E il 4k B2k FAHLRLG R B0 Sl AT fE RiG R
AMEAG TR AL AV e ARES:, (R dEiE SR a5 T . VR T i) T R R
JE BB ELHR R BRI AG RO, BRAERFEE A B HUEAL, FEA Tk s AR H
R BRSO GRESE, 2013) , BEWSE BN M THRMER . — T,
TH RS AR 2 ION T TR R, , AR B AT S5 AR A7 AT SR MO T TR UG, T R e %
F it B R 55  BRT ORAEE R Wt BRSSO SO BB AR IR 5%« 3818 553045 55 R e 32 VM 3R 11
WO T TR i o 14 TEL TR D) VA 30 BRSO K ST BUAH LT TR I, 4 56 A 252 S 2l i 25
A R VARG, 2016) o J—J7TH, S&dh. KEFEFRERML, REEZ
ROV SRUSONTR R ORFRAE, 2018) , Bl E TLIR DN ER U 45 5 SR I KR T, Bl 2%
LTINS s T, =2 80H 0% G I B (FRERRSE, 20215 XIHHER4E,
2022) o HETUE, ARSCHEH:

e 4. ELICDN BRIV ey 50 S 2 e it R e = 2 TV B, TSN RO 2R A A T

=\ Rt

(=) REE
2% Marco etal. (2018) , ASCHYEE DL HEHERE AL
consumption, = 3, + B profit, + y X +v, + 7, + &

(1)

consumption

; e e . o - rofit.
m%mléﬁjﬁﬁFﬁ%t%%ﬁ%:p

Hrp, MR IEE
TR ¢ WU TR 2 0 R § MRS RIS R, RIS . MR ASIRIRIA

SN VRFAE, TR T S5 0 55 DXIURFAIE , WONKCT LR D3 P REAIR DL AT T #5887
RILEE AR, o B, VR A RE 1A B 28, DA I 625 1

WS, VR GE RS SR KA s e . T RBEHLR T, A0
T MR AE R R BNMA R T -

(Z) FETEmA

1. ERH %

ARICRH M FESAT T & LR BETE P S | RSV 2R S DA S HRL R 2 o LR
JE R R AAEASE . Ho, 2R ST O B SO ST G AT I T T 9SS AT
71 FEL PR Y 8 S HE AR B S HE I L H R T B HEAT IR S R B o O R 2L



HEH RSSO R L E L, AT S a S, T SRR & R 2 3 BBy AR
TN 1) 5 2 () PR, A PR Y 2R A — s R . — R HL T XUT(E RAKIFR, MG 2%
TARRIRA . R B 5 TR PR Aot A TR BRES 7 3 K 25 (I BEL T, T RAR K
TR AR UM ZREE, 2019) o =@ LPELR S X2 5 AW, 52555307 [
AR BRI 2, AT SEI = b i 21 GRAEMPRIER, 2016) . , A
FL T Y 2 S ARBEIE 2K, — T 1D AT A D RS B AN R IR 23 PR S5 ) B AR 38 s ) [X
SO AT BN A T, W PR T LABE i B R AL APP it N H
BB X LA R R - £, BRI B A AT SR AR IRFR O, A BT 0 W i v B A i 2
L 2T B SR I H BETE 9% S BB DAy BT, AR SO0 i R SR K EAT TR Bk b
.,

2. IR ERIA T R

AR SR FH LR DR B 2 75 3R A Sy LI DR B O 52 B i R AR AR 5

3R UK

T USRS T G0 iy, WOORER IREEH . oA 2Rk
NIKFAR S BTl Pt e« V8 2 VORI Fa B X e R R R R PA R =2 S LT
T R B, B e B S Bl FLIR N R IR R AR Bt P R BT B AT, A
KA X AR R S RN =2 R LRI e R SO R U

4. FEiH A5

ARSI A ) AR B A P BN DVRHIEAR B L XCURAAE AR & L SN DA S B 7
FAWROL. Horb, NDRHMER B P RFER . Mol I5W0IRGL: XER A R a s P
PSR S550: WK R IE — RS F P 6 ER “BLEeRANER” RAE: %~
FEA IR ELHETE S 15 P R RO A T4 B2 b B2 R0 o B TR 8 T s U A
HLH 9 RV R R RS SR AR LR I, BRI A SCHE RS A vh bl 1 AR08 1P 77 T B TR
SERANT AR BT R B R DK B P 60 P R 10 48, ISR SE R ORISR S
P PERSMANER . MNERMANER, 12T E— R DRRE T I KT (S
&, 2018; ARBFE, 2023) o iz FEXH P AR ER T R ARy 1 T RBLR T “1
Ji-5 73”7 “573-10 737 €10 73-30 73”7 “30 J3-100 Ji” “100 J3-300 /37 “300 JiLA R,
AR A E—E R EAER P I E K, BT BRI 2RI RS SRR G R, RIS
FIN CREM E A" ARG M E KT AR R, 3 “ AT Rl e
5 LR A R R BT R A AE 100 TR SRACER 2. T B SRR B 1

U SAb g GARYE H PR ST G B R B A S A 1 X 4 LR T B
2 AR E K E SRR A ST A RO MR KA E R EM E fa R R SR & —2022 FE
E R E A , HiPEE &% r=7E 5 77 UL PR~ K EE, 100 /5 LA L vmst =g, ik
ARSCRIEIX — i, WEREE TR SR TR 5 5 LR E ORI & /KF, 100 5 B ERIE SN R E
KFo
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TP G AR R AT B HE I B S5 USRI REAT b3 7 MR o S8k, BRI i SEN L SE
AT NI RE 232 Je B B o ARAE LT (s ST 2R B, 29 RSN ER IV 7 i N W] e 5%
T B, 2 RS IV i N AT e 2 R B o (E AR AE WSO I TR e SR 1) P A 1 ] R
B RSONIE I GRkb)  ATRERE S SEAN (G B, aiin Gelb) 330,

DR BAT IAE AR TR rp ] 1 = BRI 5 R (AR 5
AN T AR B AR T DU L B R R VR G gk 1 AR 2 PR

*1 FTETERN

AR Bl AF E L
TP S FHF 224 338 2 3 H s o 4
B AR AL B FHL A 9 9 S F P 24 H Ha T 2 S H R AR 4
FLT V9% 5 B FAP 24 1 Fa s v 9 S SVBIPE V B S AT R e
Pobippeass O RRIUER A AT 0 %1, B0
P ERRE: 181820 %, 2921-25 %, 34 26-30
Gt %, 4 731-35 %, 5 436-40 &, 6 A4 41-45 %, 7 A 46-
50 %, 8 45155 %, 9°456-60 %, 10 460 %Ll 1
A TTRSE GRS T T
PE5I BN 0, A1
SRR L CUEM: 4T[0, 1]
X I AFAE WS REB—WH, &A1 /A0
NI AN ZEY R s —FRERAER: 11K, 2%, 35
PR RS A5 3 BRI RF A FUBE X B — B 22 9%
BRI ZIR N A B 534 T0, 1]
AT & KP FFE MR SRR 2B S HULF, N1, N0
R E E K RE TR SRR RS 100 T L, &A1, BHRO
AW N1 BHNO
TUCNEE R X BN1 BHNO
B b T | SCTERNA 2 i AR P I T A R S — e
B BT EN ) Epﬁ)ﬂmigf&r;wgf;g%& D75 — 2k
2 FETEWAMST
Bl FEAEL ¢ /ME IZYN: | ¥E PR 22
HR R 236670 0.6931 20.7028 12.3566 1.3333
P T Y 2 3 236670 0 18.5951 9.4060 3.9781
FEL P VA 2 o 230029 0 1 0.7591 0.3085
Eiﬁ%ﬁﬂi@mig%ﬁiﬁég§zﬁ 236670 0 1 03762 0.4844
R A B AR 5 231936 -11.4608 19.3286 -0.0158 1.8152
S 236670 1 10 3.5646 1.5893
P51 236670 0 1 0.3860 0.4868
U AR 235290 0.0399 0.9973 0.7352 0.2136
TSR 236670 0 1 0.5685 0.4953
WERNER 236670 1 3 2.8776 0.3632
TR 236647 0.0249 1 0.5842 0.2264
e I & K 236670 0 1 0.3246 0.4682
R E KT 236670 0 1 0.0274 0.1632
REWR 236670 0 1 0.2249 0.4175
R B VEHE X 236670 0 1 0.1569 0.3637




(=) HREE

AROSCEIREAR TR AT TG, %P EAR IR Berdmfisird:
WERITALIRS o ARk, BEAE TP a5 ARG EE— 29K, TR T 1 FUAS A
FOECREIA Kig K. T E BB E B 0HdE R, 8% 2019 46 H, RELER
PRI 7 it R Y [ A ik 1,69 12, A EM IR KU 19.9%, BmETRER TS5 A5
1. S B B giit, WaUy & TR 2o S5 4 (R JUBE AT N 1 71
B W, RSO ST A RERTE A BRI S S W RN A AR

HARH, A ZF- GBI T 30266 MG 7, FEAIX Ay 2017 4 9 H-2019 4F
7 H o AHFFAERD IS B A P S SO 7 S = T R T R o I AT B 24 S e R A
R TER WO TS 85500 % 0 AT o MBS I BRI Rt « HAARB AN oy 0L (1 S50 & Vb G 3 8
HEAT SIE /AT o SEUE AT, S 1 B i e S 285 SR A SR I RE R, ARSI T #9247
B BAT AN 23 DN H I R R, CATRIEREA A ST P & R ERA - A SO
b 7R BRI R RT 0 KA o XS R R B P B MBS , A SR & 1
10229 ANMEEKH P, i FERE 31 MAFRB G K EHEX, HAEBREARERE.

M. SGEERS S

(—) FEERYVFER

3R THABR R EALGE R, ) (1D — (6) srlRkd T EI A [ e RN A
IF 16 [ R RO, S 2 I T 2] 5 25T I 4% ) i X ] g 205 S R 1] 2] 5 280 M2 2 AT ELBBR R 45
GRS o R T SN R R T SRR . W AR B, TR B P SRR T T B R B
SCH PRI N 1 5 AR A 7 ) B2 6] A [ 5 25082 A ][] R0z g 2 1] ] 8 R0 )
AT T GE R o T ELER R BRIV BT ISRl X1 65 F P HL R VR R S B RE S A 2R R
BENIE, RYIHBP PR & BN, IR 1. 5 (7) — (9) R iR AL &
N LR VH B o EE I PR [T R 45 2R, BE— B IGAIE 1 ELI I BRIV $5 B U 2 e~ 5 F T HEL R Y 2 S
. NIRRT, SR 28 S RN R 25, S0 115 006 9% A 52 H S
FON RGO LL (2012) SEFTEEA5 R ORST —B. TR0 X oL R VR 2 52 Hh DA SRS
9 R RN . — N ATREMIMRRECE T, SRR X R R T P SR B
e R ETIZE, R AR N PR B SRR o P PGV 28 S 5
WML, R R B e T R e IS, o S AR T A
e B HAFAE e RALE, X AT S LIS LS B, B2 IE R TTER R A 514
PRI IR o8 (FREHE, 20160 o JTTAFZ0O0 -6 FH T 9 S AT R R 2 SO A

U EHES R R E AR P S E R RAT A B ZAG K (2019 EE 4 FERE R FHRAWERSE) Br, &
£ 20194 12 H 31 H, &=EMERTEESEIL 15975.24 77 .
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1E 7]

IS4
-z

Wi o SEUS RIS F P B e SO R B3 1R )

=2
5

M, 713 eF FEL G Y 2 S H A P 3T

P LU O O, IR SRR A RAE IR IR — Bl DLEIRANGE S R AR b 7
FrA GO B 6 B P B e, UGN SE G001 6 HP V8 2 235 IR R R
IRV = KPP 6 FLP W 2 235 SR 5, w0 e A 0 6 P B 3 B3 IR R

Wi s B 7 35 A RS 6 F P B 23 IR T

=7
W

Wi, RN KT < A D R ORI T

e, HHTOKFE, SKESE (2017) DAY st aissE (2019) SEFFu4s AR

&3 HAERIFER

. TRBLT B AR I
EE
) @ 3) @ ) ©) ™ ®) ©)
TR o BRI 0.0302%* 0.0532%** 0.1834** 0.1832%** 0.0142%* 0.0147%**
e ? 0.0193*  0.0119 h - - 0.0032%* : :
2% (0.0054)  (0.0095)  (0.0094)  (0.0142)  (0.0326)  (0.0327)  (0.0014)  (0.0025)  (0.0025)
T A R 0.0005 0.0005 0.0006 0.0073* 0.0069 0.0070* 0.0005* 0.0004 0.0004
BINAEE (0.0001)  (0.0010)  (0.0011)  (0.0040)  (0.0034)  (0.0039)  (0.0003)  (0.0003)  (0.0003)
A 0.0084 0.0275 0.3656** 0.3487** 0.0278%** 0.0277%**
ﬁzﬂﬁ' * * % %
(0.0265)  (0.0264) (0.0918)  (0.0919) 0.0071)  (0.0072)
R -0.0057%** 0.0082%** -0.0024 -0.0046 -0.0000 -0.0001
T 5
(0.0029)  (0.0029) 0.0101)  (0.0102) (0.0008)  (0.0008)
0.1651** 0.1535%* 1.7025%* 1.6804** 0.1266** 0.1256**
(0.0200)  (0.0148) (0.0547)  (0.0523) (0.0045)  (0.0039)
0.2390%*  0.1367%* .
T2 % « 0.1235 0.0467 -0.0066 -0.0053
(0.0152)  (0.0187) (0.0529)  (0.0636) (0.0041)  (0.0049)
0.4107**  0.3405%* h ) ; ;
0.7327** 0.7899** 0.0971%** 0.0973%*
(0.0478)  (0.0477) 0.1692)  (0.1699) 0.0130)  (0.0131)
0.5986%** 0.6026** 2.1867%* 2.1842%* 0.1409%** 0.1405%*
R * * * * * *
0.0378)  (0.0371) (0.1349)  (0.1344) (0.0100)  (0.0102)
. B 0.4084** 0.3769%* 0.5413** 0.5137** 0.0160%* 0.0160%*
4
% (0.0205)  (0.0203) 0.0748)  (0.0763) (0.0058)  (0.0060)
TSR 0.3963** 0.3713%* 0.5788** 0.5640** 0.0221%** 0.0227%*
0.0171)  (0.0165) (0.0579)  (0.0590) (0.0045)  (0.0046)
k% k3k
A 0.3326%  0.3175 0.0908  0.1011 00137 -0.0118
K (0.0528)  (0.0516) (0.1785)  (0.1833) 0.0132)  (0.0135)
iRl = 72 N . . N N N o o -
mg_m P P o Pl Fs Fs Bl Pl Pl
LN /\ 2oy ) N
A F'JJE”“ & & o & 7 Fs & % Pl
AN TR . . N
f WF'JJE”“ Pt 75 75 Fet a a Fei 7 7
*izi—(% 227309 226029 226029 229601 228214 228214 225438 224160 224160




E: RARTHAHN R EWEERY, MEEFTAHHRETAEIR. *, scfisooe g Fl ZRE 10%, 5%57 1%
KFLRZE, TEEL

(2) REMIMRRMERLE

L AR

AR SCASFH PAS 73R G e A A A ) e B A A TRl - 152«

%—, fiiH] DML (Double Machine Learning) U fif P FEAS B e AR A 1R VT R X N
A ), DML AR — i R R HEWTAR Y, SUAR Debiased Machine Learning, B 23 fiA/l #3458
Ao A% RS, AR R AHERT o B i B AE W, HERRIRZR R 7 X AR AE AN AL B AN S8
#1152 (Chernozhukov etal., 2018) o DML A5%Y JF 2 3= {1 R

consumptiony, = &, profity, +d,(X;, v, 7;) + & , Eley | X,V 7, profit, ] =0 @

ijt ij?

profit;, =m, (X

ij?

Vt77/i)+‘9ijt, E[‘gijtlxij’vt'7i]zo 3)

consumption

e profit;, IR X Vs 7 He A SR 6, 1y profit;, o it (19 AR

> ~r X”l VS RVANYA =2 > > = o S
b BRI, 0T R 2 R A A S5 LR B 4 B0
Mo (X Ve 73) gy PPOMa | i b 7. DML 780 200t T s RE MU i, B0

i ML I Ve T PO s ke R, B, R R MR
2 TR R T, BB RS . DML B BB ], — Tl
RRLERE T, AR “AEEEHTE” BB 57T, DML MRIET T EAS
M PSR 22 5 DR R S A O EELAR, AL B i e A4 TE L
W7, SRR 19 B (Yang et al., 2020; FKEMZEEEE, 2023) . {H DML KR
A E LIS A 0 e B, T 5 S 0 T LIS R 4
P (R RS, 20200 .

DML BUB i 0 4 25 (1)« (3) F1 (5) BUFIR, BV R mgisn i
LT H T 2 5 LSS 5 T, b2 2 0 T R S, W 2 M 20t
LT

S5, I B S AT, T — N B4 6 A A A 12 L (Hall, 1978 ,
AR A RIVORTT (2014) F9KIESE (2017) HIBFIC, J6I1 2 3 N A M e
i, AIfE— AR AR BRI L R4 () . (@) IR, I
BRI BV R 7025 e 7 2 J P T 2 LA 8 E

LR AR, RSO ESCH . ERTE S BRI R RSN B — B 2 S OB AR AT T A
1%M48 AR B4, B8 P IR IE AR S A AS IR L . 5 PR PITFE 8 I A7 AE SRR, 3t
LGS R R AS B S A SR R I REA R I A B
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x4 AEMDR

B VPR STH FHL T Vi 2 FHLRS 9 9% o B
1) 2 (3 4 5)
) e gk ot -0.0060 0.0036 0.0560** 0.0234* 0.0050**
RIS 15 3R (0.0150) (0.0038) (0.0220) (0.0121) (0.0020)
AR A 5 5 il ekl ekl 3 i)
HRF 1] [ 72 2% 8L a5 il il il sl il
FEA & 226029 217568 228214 221178 228748

2. RafgikAa s

NISAEREHE PR SE R AR YE, ASCHAT LU ARG 55—, ASCHH] 1R 7 e
P E RN . B, B LR R, SR B GE R I A E B R T
R RIS & 5 =, Asdi A ) — K AN ABCUE L R T B A AR A2 T 98 A S sl PE 20 R
SRR, N RAE DS TS A A ™ TR, 3 9 X LUE I A5 DY SEBL 1, o B
M (Myopia) ” B, B4 NIE 9 SC A S5 0, I ERATTAE B R hoIn A 2 (5 0%
SCH IR BCRIEHITE S8 AR AR 0, B OgiiRe s, RANER S EE. B
TR PR A L A AR S S L PR Y B S R LR o o L. AR e
e 45 SRR, LI R B B B W ot RE S 0 25 (e ET- 5 F P HIRII 252 e ELIRII BRIV (14 )b
RN EA R YE, (EX T SO R R AR 26 AF R R L.

(=) E—L o0t BRMEV TRAREENS LR

UGS BRI 2 77, RIS TR R MR T RS EE
M, MBIV EEE A IR . N LB BE A KB SRR 3 w] LTINS 2 BR 1l BEAR%
ERRA. W R E TR R R REUL OB I 7 SRS, AT DLE 2 R CE IR 2
HRA, JEHBRE T MRS AR &P ORI A S RS PO X A =2k K LT
YRR BEE N UL 2 5 A #WEFER T, 523 Bt i 2 S5 HRAR B i 2
DR FEIPELIR . WK 1A W KT S DR 3R, AN RIS 2 (7 2 sk
AT xS R BT B A I BURRE LA T 22 5 . DUt ASCHRE TR AR R A T X L
Lo 3 =2 S UL S0 A, 3E— DRI TR BRI I BN T AR TP A S B P R

HAR, ALSHRPEE (2023) H@ME N TR MRS, R NI, +
FEN OO L UG, BARRI D 530 R Wi b PHAR X B =28 &% LR oy
AR B R U, e R AN SRR P O R R NN, =S
Fl AL B P O BRSO o TR BRI #5588 15 3Rk el 5 A R UURE L A A8 LI 4 R o
2, TWRHFESHIEZAHEHSI M, BE N, THRRMEM SRR S
TR RAE BT R B U N IR, (RIFAN R o AT B iRAR &y R Vi 2 o EUI, HLIEG

R

LRIEITIR, AIRER.
2 IR, AIRER.
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P ER A 45 0E R A 3R A 5 B N AR RIAE BT O IE . (H R TR AR AR 5 9 SO
HE P ER A4 08 2 AR 2 5 E R DA A B R O 3, DR — 45 R A R 2
o BRI T DA, LI B 1) 00F 8 280 0 I R OO, R 2 R AEA RIS IE
FIREMJERIAE T — 7T, FUTERERION G5 5 —, WONBEENEOR, BTl ik & 2R
e HI SR = PESON IV & 08 GRAENIRIARER, 1999; JBUBIERIZERE, 2007) ; 55— 71,
TH 9 S AEAE 3 HORON T TR AR, IR A I O L 5 SR (RSO N T8 B AH L 1) TR S T 2k
LA REAF LA AF R (JEAUE, 2016) .

B AN EEMIEMXHSRS IR

ASHR 5338520 7 B ELIBR X BRI 5 B8 S0 XoF Jo BV B S M T R PR R o REURS i e 3 2%
iR AR SR R AL B R SR AN R 3 75 5K, I a7 1 =F Z A (e
A AT ORIEARG RN LG, ERA RIEPFIIER N N RS 552 75 5K (1
Wi BRI R AN RS i A R AE A LIRSS S E .
HE BN BT RAEAHAR T S AR 5555 )R b 2. ARFEIE ORI (2018) MIwFE, &
fh A AR R S EREA A T EIMAT 0 3%, R TR, R A 3%
AR AETE S B Ss « ASIBIAME . BOB RN Ry ORAEAT HAR R R R 55 A6 3% F ol B 55
ASEIE(E . BEBA BT DR AR Al S ATAR 9555, A2 TH 9 B NIB SR AT 1A N R FEATRS
MRS AR B, T B PR AT R By R J = 52 TV 2 b LB . LA,
TR AT AR R e AR AR A, BRIV BABT 17 31 2 [R]— 2R P ) A 2 o o
TR, EHRTRESME TSI RNENT, RERERPATUZM. @it B,
AN HFAE R B 27 TR B BT 1T OB 2 7 TR B RAE S s AT AR
ANSCRER LI BRIV ot e B AR A TR 9% R R 52 R S S P 2R A AT K RO o SAT
TGO i R B S 0 SRR B R A A UORMIRI SR . IR BRI 7 255 H A o
. gy, HE @B RIS ST A T BERSS S BEST IRIEIRSS
WA PR ER iR SWRERTR. WFREH IS FAT a0 544
o IRTR SUIR R IR S5 R AR 55+ AR 55 AN A3 ik 5555 20 1. ARFEXIRIBH (2018)
ARSCHs BIRTH 2R H R B AR o R SR S22 2R I B AR HE ISR 5 FTR

M 6 [ EIAZE R 0T LR Y, IR BRI S B 2 0 SO 500 6 PR LR T 5 B AR
TH 9 ISR B2 et A, ELOG e fe = 52 AR 9 5 LA B35 IR R, SR e i
4,

®5 £HFANLREZ G LINE

Ul G HER ], AR SR SR A A R DO R R R S A R SRS L, AR S A R A2 R B
SCH T
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ST AR BEMS BT IREEIRSS . B IR

ESI VIR

HR A A ORHIEI S . IR EEIE ST, DM, hibgga2t, AR, &R

PR At

RBEZAE 25, &8 FEI. KBEEREAANIE. ZHBEBMEGRMIS. REI. TERER
M5 WIS BURS . AiEkS
= 6 T EAMIRMAHL B 3 A E)5E 8 a2 H A S2
AR T R KIS TS 2 KRIBREZRE R
0.1236%** 0.1529%** 0.9940%**
) M 2 B S5 25
ERPIEM SR AR (0.0368) (0.0360) (0.2457)
Pt A & Eahil kil bl
B 405 ] 5 RS | kil il
I 1) 2] 5 %580 bl kil bl
FEA & 225849 225849 225849

7~ ETPERES#MEE (CHFS) HEAIZ I IES P ArHLHI 534

T A FEAR B S R &R 0T 6, TERERBIN 22 ER, vk
LT AEST SRR (@ VAT n] a1, A SCHE— 20 R 2019 4 ) [E 5 2 & i i £ (CHFS-2019)
HARREAT R X IRAEL. CHFS Kl 20k T RKEERR T TR DGt # k. B 5 h. IR
B 5 ORRRE . IS ST b TS 2, DAL KSR 9 0L, 938 ORISR T R4
MBS . BT, ASCUROERRAN T

Consumption; = A, + g profit, + y X + ¢,

@)
Consumption. . ... . .. e g o
o, PHON e R AN SR B 10 2K T b 2 G400 308 20K T B 50 B 9

SO AR RSO RS2 Y B S DU B S T SR A O R T S T

fit. ., . .. . R, e X . .
woait, PO spE j I EI R, IR RS IR R, R |

A, BIEHEES EER AL P Bl ISWEIRDL. SR R KA
B RE R CHFS SR AL 10 SR R B Bt ASCR ] 1 5 N OB AT . —
T, ZREEN D 2 B2 K B P s 5O, RETR IR A 20 S BE T B 4
FRAERO, EAERER S D) LA B Z N ORIR, AT RSO R SO ST i

&

TR, B, ZAFERTRIE S D JURFR IR m I REE, R F A S BR2.
NARZEI o

L fiFH 2019 FHR ARG, 2R v E S EE LR A AT 7T AR 2019 SR H R SR IR R ER I 7R i A A
5 2015, 2017 4E 2R ) 4 A 1) ELER BRIV 5 SCBE A N . 2019 SRR )45 PR A T ELDE R e
X, HEVRBEESIIAESIAT R . B S0, SRR A .. B RS SE =7 oA K iR I SER AE s 77 A= I R
FIEECPI R S8 (REE .. MEREE. HANESE. BEBEMS) DURA AR ) BB LT =
ML AR, {H 2015 4EAN 2017 4 HEAT Givt 58 = J7 SOA UK P oA R AR TR R ) CEL I D RO 7 5 B 4 AR AL
IR LA SCAE A 20+ B 2019 4E I S E R B 72 & (B IEIL & RFRZ AR BRI E&F) MREERRTT RN
FFEA.

2 NFIEATIR, B S i B AR g T e R
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2D, RSO I P RN R 3 A IR BRI WS 2 B 7 I A BN SRR
i o B B AR BOE W7 RE (5D AT (6) Fiom.

incomestr; = o, + o, profit; + X, +v,

®)
Consumption; = w, + @, profit; + w,incomestr; +I1X; + 9, ©)
incomestr, .. . .. RN —
Hr, VR BEWNES, I P PR SNAE SR BE BN B 5 Bk Rk D HERR

WA IR, AR SO AR BT T /24 % 1% 45 B AL FE .

TR (4) WSS RN 7 From,  ELIE BRIV 35 A 35 R 8 S0 I 0k X R 0 1 T PO 2%
B AR AR RS AR B, T R R A2 B SRS A BRI TR, G B
T RS S G AL T o EA5 — R 002, I o0 B3 A 438 5 A0 2 %o P 1 i 9 PO B sl B K
B DI e S+ i TR %57 1“0 MR EMBIR,  FLIBCR LI I P U
K SR BE BRI B AR R TR o TR BRI S, 3R 7 P BRI R I R R AR A
FHREER 3. 6 MEHRBAFER R ESR, KEWHMFEARZRERKE R 1ok,
YEFEAR— . SR A A & 1EEE A F P 0 H BEAT S B0diE, CHFS Hdi IR SR BEH6 1] 1
AT AR . HR, FERMRRE S 2 S BOR, RHZAFRZET. KA XTE 6 M
(RSPS54 68 X (8] 7E 26-35 %7, K H CHFS KR - FIFER X ] 46-50 % . ffe, WP
B A7 2 5 o R SRS 6 P RO 2R A R s Po@ i iz e B sl s TR,
TCIRBERE P A T AR, SR 1 CHIS FRO9H B 500 ) SR BE R0 T (R 4 St o AT
WEEMIRE, HFEARIRE, kA TP 6 M R OONHE P EREF & LR EEZ
TR B 57 R R R 2 S T B SR CHFS 3 2R G5 M 9 SR 3 1 1 A B i 2 J 2%
RO RAE B R S L. R, R 7 EERECSE 3. 6 WEIERESE R/ EIFARE
AIErE, BRI R A 77 105 B v R AT . @I s IE R AE S, — 5T, B
X IO LU 1) T 5 08 )2 A7 AE T MO A AR RD SR B T T T, L e B RV F TR K,
PRI 1 5% 4. H—J70, Tk NROWAMEIE R & LIH &5k E, &
ISR BE 1) Y o [ SR S R SR R, IGO0 HE U 8 A0 2 ke ER Y R 5 A T (R A
MR FEAAE PABEAL RN 8 Fn, 455K, HIPNERI 5@ 0 s RN
SERY, BEI P UNAE SN S b, B R R ROE s, IR IR 3.

7 BEAMIEV S ERIESRAE M (BT CHFS #iE)

FREW SRR o k@?%ﬁ‘é k@?%ﬁ‘é O 2 LTV 2
B X X CE S R k414 ) kb
(1) (2 3 4 ) (6)
HIRER B R 0.0881%**  0,0471%**  0.1456%**  0.0190%**  1,1256%**  (.0214***
FE Nl (0.0126) (0.0119) (0.0179) (0.0039) (0.0617) (0.0017)
AL 75 il el il 5l 5l 5l
MR 15980 15980 15980 15980 16271 15977
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PN ]
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B304, H B o AT AR, ELIDE SIS R i 83 e A A SN S 2 R
%o @MV E RNAE PRI SRR BUORE, PR AR B S S i, R HH
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Summary: In the backdrop of a sluggish global economy and pervasive uncertainties,
understanding the micro-decision-making mechanism of residents' consumption assumes critical
importance for unleashing consumption potential, fostering consumption upgrades, stimulating
domestic demand, and fostering high-quality economic development. Financial investment serves
as a pivotal tool for consumers to smooth consumption over their life-cycle. On the premise of
financial market frictions, investment income from financial assets emerges as a significant source
of property income, demonstrating a greater marginal propensity to consume compared to wage and
household business incomes, thereby inducing a wealth effect. As the popularization of mobile
internet and the rapidly development of digital finance, residents increasingly engage with online
wealth management products via Fintech platforms, facilitating their participation in financial
markets and accumulation of property income.

Based on the classic wealth effect theory, this article randomly selected the financial behavior
and consumption behavior data of about 30,000 active users from a unicorn-level Fintech platform
in China-Alipay, and analyzed the impact of online wealth management on residents' consumption
expenditure and consumption structure. The main conclusions of the research are as follows: (1)
The online wealth management investment income can significantly promote residents’
consumption, especially e-commerce consumption. This may be due to the fact that consumers can
quickly switch between wealth management and e-commerce APPs through smartphones, and the
time lag of converting online wealth management investment income into consumption can be
shorten. Furthermore, we use two ways to solve the endogeneity problem, such as the DML model
and using consumption expenditure growth rate as the explained variable. The empirical results still
show that online wealth management investment income can significantly promote household
consumption, especially e-commerce consumption. (2) Since the sample comes from a Fintech
platform and cannot represent residents in the entire economy and society, in order to verify the

robustness and reliability of the benchmark results, we further used the China Household Financial
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Survey 2019 (CHFS-2019) data for cross-validation. The empirical results once again verify that
the online wealth management investment income can significantly promote household
consumption expenditure, especially e-commerce consumption, indicating that the wealth effect of
online wealth management is robust. Furthermore, the analysis results of the intermediary
mechanism show that the online wealth management investment income can promote residents'
consumption by optimizing the income structure. (3) Judging from the performance of the wealth
effect among the sinking population, when the explained variable is consumption expenditure,
although the coefficient of the interaction between the online wealth management investment
income and the degree of sinking changes from negative to positive as the degree of sinking
increases, it is not significant. Therefore, the wealth effect of online wealth management does not
have a significance sinking effect. (4) To further promote high-quality development, it’s necessary
not only to effectively improve residents’ consumption expenditure, but also promote the upgrading
of residents’ consumption structure. Based on this, we further studies the impact of online wealth
management investment income on the upgrading of residents’ consumption structure from a
structural perspective. It was found that online wealth management investment income has a
significant promotion effect on residents' expenditure on various goods on e-commerce platforms,
and has a particularly significant positive impact on the proportion of development and enjoyment
consumption, which helps to promote the upgrading of residents' consumption structure.

Compared with existing literature, the possible marginal contributions of this article are: (1)
Based on micro-data such as individual-monthly online wealth management and consumption
behavior of a unicorn-level Fintech platform, it verifies the wealth effect of online wealth
management, and further explores the heterogeneity of wealth effect of online wealth management
among sinking groups such as rural residents, people in western regions, and residents in third-tier
cities and have enriched the relevant literature. (2) Expanding the research perspective on the wealth
effect of online wealth management from the consumption expenditure to the consumption structure,
and explore the heterogeneous impact of online wealth management investment income on basic,
development and enjoyment consumption, providing useful empirical evidence to further
standardize the development of online wealth management in the new development stage and
promote the upgrading of residents’ consumption. (3) Using the China Household Finance Survey
2019 (CHFS-2019) data to conduct cross-validation on the wealth effect of online wealth
management, and further test the impact mechanism of online wealth management on promoting
consumption by optimizing residents' income structure.

In the future, (1) It’s necessary to further strengthen the construction of new infrastructure such
as mobile internet. On the one hand, expanding the coverage of online wealth management can help
optimize residences’ income structure, narrow the property income gap between different
populations, release residents’ consumption and then increase the domestic demand. On the other
hand, it’s necessary to promote the development of e-commerce in rural and remote areas,

leveraging Chinese vast market advantage to better harness the wealth effect of online wealth

20



management across various regions. (2) It’s necessary to pay more attention to the popularization of
financial knowledge and investor education, especially strengthening the investor education of
residences living the rural or western region. As the major force of consumption in the future, it’s
necessary to improve their investment efficiency, avoiding the excessive fluctuations in assets prices
weaken their consumption ability. (3) It’s necessary to improve residents’ income level through
multiple measures, expand the amount of middle-income population, strengthen the impact of
financial assets investment income on duration goods and development and enjoyment consumption,
and promote the upgrading of residents’ consumption structure. An the same time, it’s necessary to
increase the proportion of property income in residents’ disposable income and further optimize the
residents’ income structure.

Key word: Online wealth management, income structure, wealth effect, e-commerce

consumption, consumption upgrade
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