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FEEFEAME B G B R S AR B 5 A & T 2 A5 8 LA B 32 v AR TR R PR
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0 i TR AR B AR SCRYAZ O R B A8 1 N DRank , 378 2017 4F 5 2014 4F 32 15 52 B2 78 Bt 78 A A1 X
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5 (3)F A (4) FIKUIAAE BEAT A A2 1 0 58 2 J2= T 4% 1 A i, 420 figp B A2 Al T 2R ORI 4 5
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FHEERS AL P73 55 (5) RIS (6) 31 2 IR IE Sy A VAT I, L3 BN 5 IR AL A 18 58 S H B A A TR Ft BROA o (32 48

(NS

KL ROV I SEUE AT 58 £ AR TR PISE  A PEMEA . —J2 2 IR e F 2R B2 RN B 4% Fh
FFAE P 3 Ik 2 AL 0T A A T8 1 R A R 5 R gt T A A BV T LI 4 R i [ R A A
infrct ] AR o A A 2 IR A A TR0 A 35 R B 7 AR R R o AR SRS Sl BE AT BT

1. 2 IR 2H 4%

AR 8 2 T 2 T P EL AT O RTOUL I A A e 0 A A B T A O PR R RUB  BRAR .  T

fifp DR 2 FEZH B0 AN AT UL A 3 A O R LA S 5 AR (A A R ) (AR (e A K P B B
23 8] DX 23 Cn Rl 4 DX R 3 s Hefl A 2 CS A o X BAR A7 AT At 2 oo B (0 2 R4

NG D NFRIEA G, WSS R H % DA G, HA & B N A% (Mageli et al., 2022)
UV 2 B98I R LA DX S 0] 4348 1 2 B AR b A BAE N B s G &0 F S NBK BE W] g 43
AR MY LR K e AR SO0 i A B A5 614 g - S5 0 A8 1 S DAL T A 3t R A0E (] 55l T 78 32 DX B0
JIT Ab P WSO 5 R B A 3 T T BE AH G (Clapham et al., 2018) o 5 AN LAZE J&, DU AH X A7 B 5 A6 0% 1
JE AR AR O 50 AR il D AR 55 3

AR SO T B0 K AR FREAS SR B A R AR B I A At DR T B A P I A A 56 6 AL
DAAT BURE 5L 2 BRG0 FL, BE 6% DA J7 T A0 2 A g N AR PR . 2B — AT ORI AT B
HA TR T — IS AR . [ A7 BUR S B8 E TR AR T A S S AR ST
FATE) A 0% 7 SO il 5 XS W AR IR R BE AT b . R, TE I8 2 25 H) 48 B2 7 6 2 Ak 2 2 0F
AR A A A R T AN S AR, B TEAF RO S W sh i ol T, AR A O
BUR, VAT PR T3 Bk 5 /0N B S ik 8] P LT AN A7 78 Jo 4 i A 7 30 %, A it 1T S R AL
WAEZEFR R B, EAh A 0K — 2 B R BE BRI A5 3 17 A G I A 1 S2 IR IE 4 32 #F : Knight & Gunati-
laka(2022) 2 T [ 14 9 28 K il 5 B, 67.9% (9 AR 32 15 3K (R R 74 DX [ 1 O 5 S I A

@ AR oA R D A AR DGR SE | AR R IR 0T 46 55 B b AT P 32« — 2 1 TR R AL IR (LU dn, $E AT 2 28 i Al 5 5 2 05
A T M, BRI A S b 0 s R R R A T A AR ) o SR S e R 1] R /2 A R b ; R AR XU
FE BRI HE T, R B 22 18] 28 5 e vl LA 3 o S, (E 5% kO S Sl 1) A AR IR 2 B A ZLL AN I N B ik JE M
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15.8% 4 “ W A& 2R E R S B Bk n] W, 76 BER AT B RF ST 1 5 F L AT BOR 1 S 3 18
R R AT o 45 AT RUIAR A SO RR AR R AE 78 8 AR Hb s e PR g AR Ry ), R ik, A
SCIR K38 i 22 Fh T REAR S BT Ry 3 o 2 SR AR L AR PR A 5

2. i AR &

T, SO B A T A S — T A 4 R PR S R A A R R 2 T R
G, AL TR A A A P17 35 B AT R LR X Ik T B A S [ T A4 SR AR 2 e AT
BUORFEHIAS . SZ 80 BT AR SO0 B iR R T BOR . HUR  BUR R 45 3R R W 2
T B0 " 5947 UK 0 3% PR T 2 8 D0 R 56 « JB0 23 g IR B0 1), 9% 4 LN B B LAt Bk 3% 9% VR 9 48 A FEAR K
P RE L 1o B IR R TR . VR, AR SO AT BUR 5% IR S P S B Pow, RIZ R & 5 76 2014 4E B A 52
“TTIRIRS R Ry R 2 R B AR B AS B A FEUE RS . B Pow ST, MIAZE RN 255 (DB TR .
55 3L [0 I 25 A H , DRank B RS 2 BB BT EFE B45 5 R0 8 35 1R & A= 28 4k, TR B Pow O A
FECWE NIE o H SO, T RURE JZ T St A U3 IBOOR TT B R BOAE Y ST R P AR AR ) A X 4
T A [, (E 50 6 KR R T A 355 96 R, DA T R [0 0 e A AR ARG o E e R AR B A5 (2)
FI I AT 2014 46 F1 2017 4 [ b Ja RS- 29U Tncoo, B Tncoo,, M 0 #5628 B RABE B8R 5 WL
T (2 R & S KO DL R 5 Z M SR At 23R e A A S o i 2014 4R RN T RO AR A B T
5 1) 56 2% A 1 I L S ) Bk B B B AR R ) BOR OR S AR SOk T EE R EAE R . 25 R
/N, DRank WA TH R BG5S (O SIAR LA BT T B BN T E  E W 28 b A SO L ] ) 3
RYFLRE 2 1 A BT AT 2 TR gt U AR R, SRy 7 A B TR

%2 M A
WRBELE LS
(1) (2) (3)
0.827" 0.718" 0.714™
DRank
(0.157) (0.148) (0.149)
; 0.130° -0.007 -0.009
ne
(0.074) (0.072) (0.072)
10.994™ 6.825™ 6.797"
Pov
(1.028) (1.394) (1.389)
_ -1.323 -1.341
Incy,,
(0.862) (0.860)
- 3.158™ 3.201™
Incy;
(0.677) (0.675)
0.004
Points
(0.006)
1.980
Cheat
(1.767)
BHEE P P 7
N 2648 2648 2648
R’ 0.703 0.721 0.721
Selection Ratio( AET) 13.765 12.255
Selection Ratio( BM) 2.909 2.599

AR R AR NN VR BE AT BN Z R i, LR AE AT N AR R, TR A . Selection Ratio (AET) Fll Selection Ratio
(BM) 43 3115 75 2 F Altonji et al.(2005) F1 Bellows & Miguel(2009) 75 ¥ B 48 45 4

@ PR MR T B, AR G A T UL AR ) 1 3t 265 2 R B 5 1
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HWR, HBE A NRAT A 2T B 28 1 55 3 AT 68 DAL [] By X6 A IS0 R A 176 6 B 7 A 5 el T A
BB S . R, AR SCHE— B I T A A B — R AR SE AR R R B Points. Bt
gL RTINS RE T IS ) il S 5 W /.95 O RE SR L 7 B 77 D aN 2R e /N o S i S B U N
T P R S A R BE < A G BE B T AR R A A AR S K E B H R AT O R A AT G R R
X AT N o3 w A0y, H AR n] ] T A S AR Bl CEORR R T ) SR o PR, S A R AR
AEfs — R LW EE HOW AT I, ORIV I8 B Chear, VX 8 28 JJ7 T B B W % B2
AR LA FAE IR W . AL BRI AE RS RN ER 255 (3) 9 s . [l L
A RO R B, AR T R BCRH SR (2) 51 g A R R L EAF S R R M R R
G

e JA AN USROG SE A B 2R B0 PR B A T 7 gt T A e A IR PR AR R . DL
155 (4) HIAE g BR il 4 151 U5 (restricted regression) , 23 5l LL3& 2 55 (2) 51 F 2 (3) F4E Sy 56 3 [l I (full
regression) , #i F Altonji et al.(2005) 1 Bellows & Miguel (2009) B8 7 X6 T A U 8 i 0] g AT BT
b FF R T 3 R I 22 L 3R (selection ratio) UM SR 45 5 . @45 5 BORE AR R 5 1 F % %
HR T R T 1, 2 W A g5 U 7 X A A SR S A

(=) Fafd v A6 56

L THEAR 2 #

R TR , AR AR FERE A N A b DX AEAE i Fa AR 5 32 3 98 0 5 | 3500 oA AR P ) R
Hh 3 — A HERR A R M1 4 DY 3 AW e T80, O SCHE 3 285 (B) BN THES SR 3L 22 1 3k AT
FEAII BT, I VA 25 R 4156 3 Panel A B o 45 (1)—(3) 51 Bt b £ 14 7 FE A 23031 Sy * BT 78 5288 IR 3
RKZVIE "GP ERRNP EARANRH T L Z V&M CIRBE2 Ui & LRIEZ Ui &, 1
Hb A SCRAE A KEEREALI I — 2 52 U5 #1538 — H FREAR AT 400, 25 s T35 (4) 50 0 Tl
SERTRY AR BoR R 53R 255 (3) 5 DRank Wi 1T REBUE RS A 22 5 (A5 5 F R ZPEA S, (1]
U 45 SR BE A% Sl AR WO B S 2800 $ A TE 4

2. 48R X 28 U b 57 Y AN ) B

A S — A fd A TR 7 2 6 32 U N A AE XS 6 B A (DRank) o B T FBMCA, A BF
?‘Eiﬂ’%ﬁ;‘ﬂﬁéﬁj\ﬁ':F‘{ﬁﬁLI&)\E&_Eﬁ\{jﬁFr?’ﬁgﬂ?*ﬁw‘éé{%iﬂfjE"]E%(Hopkms & Kornienko,
2004 ; Ifcher et al.,2018) . 3 3 Panel B4 (1) 511 A1 (2) 51 43 5 4 &5 T “ MR A 5 S B4 YA
PR 2 227 AR5 5 BRALE SR 9B S HE " @ SCH XL B R R 2550 . RBF S
ST G R B RS AR S B TR 2, A AR T R R

@ v RV E Sy sk e S AR L B AR R A A SR O R R B A SRR & D M F MLz
Cheat BUA R 1,7 M4 0,

Q@ ZARKRE SO BN AR AR BT (B A A a8 U AR, RO MR R e A b P 5 A R 3k S T A e i A 0 B
P 5, D02 FE A B 3708 3K — fi 52 15 45 1 28 e 2 AL RO R 0 L 36 0 MK L SRR T LR, SRR ok A ] UL AR Y 0 B A 1R D
5 YR T A 1 2 O 10 D A TR s R O MR R e 1 R SR AN AN AR TE

@ G B SCHTIA A R AR A N 20T A S BOR B B9 RYIRT , R B 0 SR A bR B XA R XA KSR 5 A 5 R R, AT
FHAE AR FREAR VRAUE T X IR SR B ZEE , B 25 5 0 8538 MR BT 5 T REAR 2 R T REAR 3 58 s ) K i ) J 3 A AR 3 114
BEARTEAT 23 AT A S 595 005 46 11 38 At 144 1% 010 S ), 44 L 5 R o I D0 4 S —

@ ZUIFRFEMS BANE O B350 R S TIOR8 3 B 2014 4E 1 2017 4 5205 R BE N ik
ATEANS G TR A H BT AR B ET 3062, B 100 X F (Ine,;,) = 100 X Pr(income,, < Inc,;,), R F ()78 % Vi Broe T AE SR e Ak
19 B AL Ine A1 R B2 5 REENBIBOA L income, 7R A A Fflh 32 35 5 BE N B A K 50 = 2014,2017.
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*3 T tE A 5
‘E WHEREE LS
HmELTE
(1) | (2) | (3) (4)
Panel A FFE K 4 #
0.659™ 0.703™ 0.834™" 0.628™"
DRank
(0.165) (0.149) (0.160) (0.141)
EH T E = = = <
N 2405 1511 1415 983
R 0.740 0.706 0.723 0.745
Panel B H: i # 4 & 4 36
0.633™ 8.832™ 0.706™ 0.177"
DRank
(0.154) (2.326) (0.159) (0.034)
-0.001
DRank?
(0.010)
EH x5 = = b =
N 2616 2648 2648 2648
R 0.722 0.718 0.721

3. HEBR T P AR

1 E RAEAE A PO (inequity aversion) , W [F]FE A BB A5 1 DL B 455 R FAE DO 248 A
AT 4 23~ B A4 AN Ak T AR XISz 55 34 A A A ST, 1T EL 25 AT Ak 7 X 353 4z
B A, 2 PR BRPPCIRE 7 Bl ) 155 0 7 TG B JRAS 1 55 DB 0 B, (H 2B 8 3R WY, AN P 85 RO A AR X
PRVE AL TR T 45 350 77 A B i AN 7 55 DB (PN RIT4E L 2018) o 35 A P-4 PROIE " i 0 )T, &
W 5 AR T 22 T (7 22 A0 55 A T W R AFAE LA R &R « il TN 1 25 PO B AR X AR, 24 AR B R T £
& DRank W — UXIGUIT , A= 375 1 2 BB 36 B S 55 R X6 8 5% b 457 722 Ak [] 1) 22 35 5 2 A DRank 1) — K 55t
B, 2 7 19 5 R 5 R X 22 5 6 8 AR 2 B R R O R AR R R R

HEBR X — T A PR, AR SCHE B UE A A JE A BT DRank 19 Z R IT, 171 U4 45 2R 4n 3% 3
Panel B (3) 91 i 7R o DRank — R Z KA B3, "R AL FEXMGHEX EYARE.
X —ZREE T EAR ST TSRS T, o A TE R EOR T 0 T2k A 08 RO A 5210

4. B A A

YT Wi R AL LS N AR B U i AR SO — AP T login S5 R BEAT R AR PEAR 00 . Ik 3
Panel B2 (4) 5175, a, B9AETH R AR T 0 HLAE 1% B9 /KF 1 2, 38 W 5L i [l 09 45 SR A it

(Y ) BIL ] 4 56

LR PR B LA A 56

AR S 5 EE 1 B B R ORI S AL B AT AR g . FRATTUCER T 32 U5 R EE 2014 4F 12017 4F
AR TR S A S A B S A S IR S R S CCA A BT Sl N R S
At S 2 9 SN B S o AR SO (3) 340 R X 20 5 67 28 A %k T 2% B R i

Exp:, = a,DRank,; + a,Inc, + a,Exp;; ,,, + a,Exp,, + Controls, ;0 + &, (3)

Forb Wi B AL B Exp” 3278 2T R BEAE 2017 4R 55 ¢ R B W AR S0, 0 el IR ARG 32
A D5 SO B ST IR S O SO R S A AR S b TERE R R, Exp,,, R
718 2014 4F 3% Z8 B2 X O 2 590 B9 N3 32 K SF 5 Exp 378 2017 A% 5K BE N B S Bte i 1 32 K F
PLP o B g it wiors il 728 B A 45 K BE M JR TS 6, LA Controls i o X — R8I AR SO0 Y

@ ARSCAE ) A i WY1 4% 26 5 T 35 0 T 0 PN A 7 O A SN T 9 A B R AT AR DG IR U, O SR A O A o R X 4% 2
S HEAT U0 T AR, LA I B v A o DRIR T B, A DX P AR DL AR T o Y B S 3
200



Qi (% X% {ji 2024 F 5 411

J& DRank W) 2B o, , TR FEFS ] 2017 4F WS K (2014 4F 32 45 0 B 25 10, A0 8 b o AR 2 R 57
RPUAS TR 28 590 S R S e o MR R B 2, 2T 2 LA RN B, R R 2 B A e e R, 9%
KR E R, Mo, > 00 R4S T )X EIHZEE . o7 W, 467 & v X FRIK KE A
G 38 Je NS A S 8 B B R, BDX T DA B A B 5 A9 A LA A R .
i BOE AR S K A S V3 ok 2 34 e A S
*4 HLE MG KEEFATH

WIBEL E Exp'
MERE BAR K& £ B il
(D (2) (3) (4)
DRk 0.064™" 0.010™ 0.037" 0.015"
(0.021) (0.002) (0.016) (0.007)
BHEE = P P P
N 983 983 983 983
R? 0.837 0.824 0.773 0.844
& R #HH f# JE A EHE kR
(5) (6) (7) (8)
DRank 0.003" 0.007 -0.115 0.011™
(0.001) (0.012) (0.097) (0.003)
BHEE b P = b
N 983 983 983 983
R? 0.735 0.703 0.240 0.930

T« A i B A I SRE 2 A A T BN 2 T

T — (B U 25 2R 5 BUAT WF 5T 4518 B AR — B0 R AR ST ST AE B 38l TR A AT LA K] T 15 3
I8 B2 0 NS AR S 8 3l WA BE S T T 2 B R A 2 22 BT AL TR RO TR T B, FA B Y
7 BB, T IR 5 Al 55 R 24 i S U B A 37 B AN (Heffetz, 2011) o B0 32 H AR S A7 7
— B —BOA N S R SR U B S R T AN R S (8 A AR R S sH A AT DL
SCH AT LARCR AR JZRE T 9% (Yang et al.,2016) . 7E20H J7 1, 4 2 P BN O HAT (67 8 2007, SR T
LS A T LI ) 2 S T BN AR 5 L )R AR R A L IX (Roychowdhury ,2017)

ST SCHR PO R R RO B PSS R — A SCER AR TR G B SR, RIS S A B —
BTSSR B OB PE ST (ConsExp) , RnACHE SO A B 3 (3838 3 5 I 1ok
SCHZ A ARSI 2014 471 2017 4F B9 ZBE N S R S AT LA (3) X ImT I, 25 R sk 5 50
(DB 7R o DRank F2 %05 35 A 1F , 28 WA X 48 05 b (0 52 T4 88 2, ] SO0 00 31 2% K B vy, 55180006 3 —
. TEMA DRank A (Ine) ZZ BIUG ARG R 5505 (2) FI A AL TH45 2R, 22 B0 R B0 38 1E , 3R W
e WA TR A B AT S S 1 07 AR, Xt 5 B WY — B (Eh T A%, 2018) .

2.3 &yl M A BIL 4G 56

O3 LYy i L] 2 A5 AT X 2 B M 67 A8 T RE A8 B S GF (i) 28 6y it B0 75 5K, I X 2 99 9 0
PR o AR M X, B2 R A B 5 AR R A AR O A e o B, AR SC LA O 51 A oy
Bro AR AR L 3, 24 52 JEE AR X 28 U A5 £ T SRS, HCFA I 2 K 5 22 B AR B 20 2 R T K SF- B
ZIE T, DT G E AT B2 A2 Sy it v AR AT v A B AR O O L o AR AR IO T, U

@ ZHR TR, ESCRME RS LU HAR ST 7 Wi R i i A0 T2 2 o 2 DL A S A A Wl e R I, 7 S 4%
A S AR e, A0 i AR B A A T R B0 -0.022, 2 T R SSARMER T 0.067, AT 45 RN B35, A B R* 5 0.513,
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AR AE T A2 U 0 B K RN R0 H A FAN S AT BRI (PGPayment) , VIl BEAS 2 IR 45 S
WEH XS 52 Ui B W (e . MHEZE SRR 55 () FNrw . ol LIE B0 B AR | DRank I R 50 .3
R IE , 2% B 5 22 U5 4 FORH O B3R T A SR H 0 S R R R L R T A SR R4S AL
FHOK 340 o 3 2 B 8 3 38 AT LAAHE W, 78 [] 2 AH X 28 5% A A8 A0 04 25 14, X ik it a4 it 75 R v=g 119
FHRE | AS Ty 52 B0 Ty it A BIL I 64 52 e, 58 AT R AT RS 28 S ik 25 oKk P S s gk a5 . A
SCH R 1 A B AR R i — 20 R I A SR R PLE o B S FE TR SR, AR SCRI A T R K E AL 3
T H¥ i (Vehicle) . 3830 T H 518 B A — % B AN G R A 38 T 5 1Y 28 BE R T 18 8% 1Bt 1Y 75 oK Al
AR o BEE AR A RBENRASE K A LR A K8 A B 3h 4 B4 RA 5%
A3 T FBE by 523X — HL s e o i) DAHE WY, 2 (R U8 3 ST, W Vehicle 5 DRank 28 B30V i 3%
NI HW X TR A S i 4 A SO FHAT BOREAE 2014 4F 2 2017 4 (8] 5 il 35 i 45 A 5% 45 5
AL (Investment ) AT RE B o [FIFRHERT , Investment 5 DRank 1) 38 H. 29 F B ik 3 4 1F .

MR ST (4) 5 (5)H 0] LLFE H , Vehicle  Investment 5 DRank W38 B WAL R B F H
T, 2% B AFDNE 28 55 b A, A8 A K 3 3k 2 S 0 o ) AT Ry xR A 358 0l 5 B 7 AR S ), S5 (s 3 — 3.

%5 JEAR M B G N F & R R AL A B
WL B
=y ConsExp PGPayment
(1) (2) (3) (4) (5)
0.105™ -0.066" 0.189™ 0.111" 0.1627"
DRank
(0.046) (0.028) (0.057) (0.050) (0.037)
0.004 0.051°"
Inc
(0.008) (0.013)
0.0117
DRank X Inc
(0.003)
0.685"
Vehicle
(0.270)
0.098"
DRank X Vehicle
(0.046)
0.040
Investment
(0.026)
0.004"
DRank X Investment
(0.002)
wH L E e & b = &
N 938 938 2648 2648 2648
R’ 0.833 0.899

FE « Cons B 4y 5L 2 T 28k, DR BE SRS (1) (2) 91 o 7 A 456 A7 5 8 2 1 A BORT 2 25 k5 58 (3)— (5) 814 45 4 A~
N KBE AT BOR B T A R PGPayment 9 1E 3075 H IR MG P logit BERMEF7 6t

3. AR S BEARBURHLE A 55

AT WEFE N A2 I 26 At 2 {5 AT J o A 2 BEAS T 2SR BUE 5, IR I 7 SR 5 v 22
WAE AL S TEA A i AR AR B ) R A PR AR R R AR ST R,
FHAE 32 U5 AT 70 (I ZCPF O i e B A T BE, M 4R 446 0 23 (SE 4 AR IR 720 3740 43 7 60
437804374100 43 (SE AR B8 "6 NI o A SCRLM I 32 52 5 2 4 k2 35 3l A5 AR I (Trust) o LG5

@© WA P A A S A 52 5 7 R D R P T B RO A R I 2 KA TR RO B A B ) A R (el TR
fia) 2 B S A A, X — 7 S MU Ol 1 BB )
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A AR RAT T 320538 X0 A7 TR A B CIRLRS ) 7 SR RT S AR ) ™ B A2 N7 R 357 A
“STARR AL . AN O AR R T 2 N MR R Z R R U AR R
7 DA B 2 R EE AR A Y AL 23 X 4 (Network) o A SC 53 50 LA Trust 1 Network £F: 2k 85 fift B¢ A8 ik iff
FrmUEA BT . 3R 655 (1) RIS (2) 51 i 1 H 25 5 R, TE il 2 DUr F Jy 2B e dk 2 BEAS B0 i B
ARt DRank B TH 2805 350 1E , 3 WIRH XF 28 57 M7 52 THBZ | 4k 23 BEAS K il sy

SR, 254 22 XA 5 A 90 6 TR0 2 22 ) A7 7 B 1) PR 2R 5C 2R sl f) s 32 380 R Al A W UL AT 3% 5 il
W, BRSO R R o O HERR bR 52, AR SRS B 52 05 3 6 T AN [R] AR B9 05 A2 S8 Tt it 47 20 #r
A AL S GEAHILA UL , DA RS 28 5 3 437 28 A X A [R] AR AR 9 45 AR B e AT REAF A 25 5 0 22, 4 AU
37 T 78 Al X A 22 R AR B R S AR 1 HG 5 A 3 B AR O U)X AN [ R A5 A SR R e S
FAAE S E 2250 o R 300 B DAL N R AR AT P A1 o8 B B A i AT 0 i . 3R 628 (3)—(8) F14l
TSI R . AT UL AR 28 5 M B T 2% I 3 R A U A X TR U A R R R R R R S
TR AAE AT, W T AR A REFIBE A2 N I — AN AL o DA 2 Hr 45 51 O (R 4 4244 TR
2 WA Xk 22 B M 7 o i BE 408 36 o A 2 BE AR B SR — WL A P T A 0 il T

%6 HERARENFH AR T B A#HALLEER N
WHRELE
e TREAELBER
. Trust Network
rE FK B AT A ShAT A RN AT 4 T#
(1) (2) (3) (4) (5) (6) (7) (8)
DRank 0.122" 0.280™" 0.329™ 0.260™ 0.017 -0.075" 0.289™ 0.237"
(0.043) (0.048) (0.048) (0.052) (0.039) (0.033) (0.040) (0.040)
BHEE b = b s = = b b
N 2648 2648 2648 2648 2648 2648 2648 2648

T Ak 22 RO B TS L BCEE (D BRI (3)— (8) S AT )T logit BERLHEAT AR 3T

AR SR A AN Bt TR S A SRR TR, 7 L A IR R AR R 8 5 b A7 AR Ak i 3 ek e R B
25 6 R R A 23 08 A B SR PL 5 o S B AR S R . U — R B EL A T O B
SC s Jay B AR 5 U B AR T AU T A B A R BEAC, T HL A2 B A X B AR AR R S e o PR, A
N SEB A PRON RS R] T 5 008 B B, B AR — 0 2 i s RO B SE Al b 5 ) P S 800 K AR
AL, 4 v A D& BUE A A %o 1 R 28 3 9 U A R S0

(L) 2K T & ROV Y E— 2218

AT SCHR 28 8 I, 6 B A5O0 AN AN AT B AT o 55 A0 1 0l 3 7 A T S ), 3 4 T AN
ZA TNV (Gallice,2018) o TALM 3 A 45 8, T SCHHS A PR HIL 23 7 S5 F 42 T+ 8 L3 I mT 15
33K TP i 248 i 01 e B3R AR R XS a2 A T o i RS 8 67 TR 52 ), BT 2 4 R e P S A B ) 4 T 42 T

1. AR FEL 221 S5 A7 Bl T G i or 5 3000

FRAE b SCOC T ARXE 7 BT R 28 i R A 2 A 1 88 AR VR X6 A= 9% 6 8 B8 e ol 670 T 52 ) 119 F 9 Ot
Qb SIE A T8 L 23 - A5 R A 1 6 R O SE R . LA WE SIS L AP AR SO S AT e A I R
It B WA 22 BB (Friedman & Friedman, 1980) o 753X — & SCF , A SCAE S8 30UA 0 58 %5 T X BUHL 25
RS 465 fg 0 557 v A 2017 4F 52 B N B4 M0 A N 5B 5 AiF 725 ik 0] 051 045 B 4805 A e, DLAT BORE
R L Ine B9 5 T2 R BN R LA R 25 B0 5 4k, QLA Inequal 3775 , 508 8 725 R %R HL & R

@ T2 LRI FEA b, A SCHE— A5 P A RO B = 0 A 0 AR = AL AT TR A S . DRI R TR ARG P A
T LA ) 15 32t 5 4 AR B 5 5
@ PR T B, AR T A DA T o0 3l 5 B S 6.
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SRR, ERALCD) P ARSI A Inequal VA F H 507 & 28 A6 DRank B938 B0 .

LS” = aDRank,_, + 'ynlnequalj + 5EDRankw X Inequal]. +x,B8+z0+ yDebt, + h,A + £, (4)

Horb 2 B IR K S W G L AN SRR BE AN R I, AR R S R P B N A B AT 2
S, A I AR AL 2% 1 S5 0 AL 8 ROV AR T AE T o %60 > 0, IR B A Bl AN 1 S5 AR AR T, A XS
7S AR T A T Tk R 8 5 K 1 5, S RIS B SO K BE PIL 23 N 1 S R B A T A 5 AL
VS5 R R By, L B AN W B 2 s . ARG T A R AR 7 Panel A (1) 5 TR . L H
T2 K 6" B AL THE SF T 9.159 HAE 1% W /KF | 1 3, 3 Witk DAL £ A S5 42 TH i 259 K A7 B 2
IS B8 B 5 Tnequal FOAG T 2R B0 35 0 B0, 3R WA ML & AN - 25 8 B2 B oy R AT IO Jos B L AT B IR A A8
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Relative Economic Status and Life Satisfaction: Estimation

Based on the Targeted Poverty Alleviation Program in China

CAI Yuhan, HUANG Yanghua and ZHENG Xinye

(School of Applied Economics, Renmin University of China)
Summary: “Happiness” has been the common pursuit of all human beings throughout the ages, and people’s well-being
has been an essential focus of policy-making and scientific research. Since the 1970s, studies have found that people’ s
happiness does not increase along with economic growth in the long term as predicted by economic theories, and there is
no significant evidence for differences in happiness between developed and less-developed countries. These facts, summa-
rized as the “Happiness Paradox” or “Easterlin Paradox,” have been inspiring economists to analyze happiness and its
driving factors more widely. Due to the lack of exogenous shock, however, most studies can only access observational or
survey data, which cannot avoid or effectively solve endogeneity problems such as endogenous selection of reference
groups and omitted variables. Therefore, the robustness of the empirical results and the mechanisms need to be further ex-
plored.

Under the framework of causal identification, this research makes use of the external shock of China’s Targeted Pov-
erty Alleviation (TPA) Program on rural residents’ relative income to test the impact of relative economic status changes
on individuals’ life satisfaction, namely, positional effect, and conducts mechanism analysis. Utilizing the Micro Track-
ing Database of Poor Populations, this research presents the patterns of individuals’ life satisfaction in rural China and
provides references for comprehensively understanding people’ s well-being. The research covers the following aspects.
To eradicate extreme poverty as quickly and effectively as possible, the Chinese government launched the TPA Program
and established a system for monitoring poverty at the end of 2013. With the guidance and assistance of the central gov-
ernment, the cooperation of local governments, and the support of the society, the TPA Program has provided a compre-
hensive policy package including poverty alleviation strategies at both individual and regional levels. It not only signifi-
cantly enhances the income levels of rural impoverished populations but also leads to a faster increase in income of im-
poverished households than that of non-impoverished ones, thus presenting opportunities for causal identification of the
positional effect. First, this paper addresses the potential endogenous problems using the impact of relative economic sta-
tus. The results show that when household income and regional average income hold, the relative economic status change
significantly impacts the life satisfaction of rural residents, providing additional empirical evidence for the positional ef-
fect. Second, this paper introduces the relative economic status change into the utility function and proposes that the rela-
tive economic status can affect conspicuous consumption, the use of public goods and the accumulation of social capital
of rural households, which constitute three main mechanisms for the positional effect. Third, this paper discusses policy
implications for dealing with positional effects and improving life satisfaction. The results indicate that ensuring opportu-
nity equality and improving the availability of public resources such as infrastructure and public services will enhance life
satisfaction while alleviating the positional effects.

The main contributions of this paper are as follows. First, by utilizing China’s TPA Program as an exogenous policy
shock and dealing with endogenous problems effectively, this paper provides more accurate identification results and
mechanism examinations for the positional effects. Second, this paper constructs a utility function that incorporates
changes in relative economic status and develops the classic economic theories, which are based on the homo eco-
nomicus hypothesis and ignore social comparison as a determination of utility. Our results provide a comprehensive under-
standing of rural residents’ economic behaviors and decisions and a new perspective for further research on contempo-
rary rural China. Third, as the Chinese government has achieved complete success in eradicating extreme poverty, and fur-
ther aims to achieve more overall sustainable development in rural areas, the discussion of the mechanisms of positional
effects and possible solutions in this research indicate the necessity for policy-makers and researchers to switch from fo-
cusing on enhancing absolute income to generally improving people’s happiness and life satisfaction.

Keywords: Relative Economic Status; Life Satisfaction; Positional Effect; Utility; Common Prosperity
JEL Classification: D12, D60, D91, 131
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