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FLEN A R AN A, RO M 2 R A 1 B BT 45 . TERLHN], FREDN 2 R RS [FR IR
A RN B R A T B, 2002-2013 4F, R R T RN . FR MO 5 a7~
1 6.12 81 0.77 AN E 73w, TIPSO BRI S EL A BT 1.49 A1 5.41 NE IR RG &
MIRRER TAEEWIN G R RS, T8 F R LU =PRI o5t 43 3 BT 1131, 4.85
125 AE A

TH BB LE AR H T B PSR I 2 PO TE RO AN R RIFEWS N I BAIX 23, AT A3 A IR TN AN TR
(91 P2 i) (Thaler, 1999). PRI, AN [RIRIFHN TR (1 22 5 A0 e AT TEEHON G544 h A F A8 A1 A
AT BRI AN R SRIRUCNKTE 2 7= A IR A ], BAR O SOk GREGEAIXIE A, 20105 2K
MKRAST, 20115 FEERMIAEATE, 2015) KW TARFESRIENON, RN 8 TR S8 Ik
A EERE PN 50 = PR i BT BRI, (R SCRRAR 3, R I SO R SRIR IS
XV PRI REIA R IR G — 1R (R, 2011, Fith, 7EREARFESRIEEN &
BN ELE AW AR AL, T R RSP 3 B i 2 R B B = R, ARSI H
2002-2013 4 H E 48 J AR 2, SHIFRE TN FISRIFEIRN XS 3K 2 J& BIE 247 2 B s DL s &
BAFAEZE S, HEsE rh B 1) 92 BRIs DLEE HAH B B SR 1
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20 tH4D 30 FFARLICK, HRMHEEEIRFE T —RIT, T 2YUE TINS5 1
AR AR UE, AT RN R R E Y E R R . Thaler (1990) PAHAE A & HIME
W BT AN RIS A 5 7 A BRSO N A SR ERY L i % A0 ) 48 2 A 58 ) 150 R A SR 1, AR T A
[ 2R 0 P 3 o 22 o ¥ B A [ R s, R RAS — 28 “ AP a2 i B g ) B R T X
BN, SR B 2B RN RN B ez 23t NI =K = {8 o Carriker
& (1993) T Thaler (1990) AN Z AT BARMIBSE, FIHH 56 B HLEE M R 7 8 B 2
1976-1990 4 165 A7 [ THTAR 4 MDA e /s —3RVE SR FU R I BN ZXRE S R BUR S AT
5 A IZUSON 1 J BRI A B 7 B A ) 23 2 0.05 AT 0.21, TR R AT 0.02 5 0.12, i
T BUN AT H5AER N, X —E50 3R T A Fag NI bRy S (R T3 @ SN 1A bR
PRAGIF] )12 5. Sand (2002) &I 20 tELd 70 FEAIBER T IR R A T MR L, 4E
PN . BURFEE RSP INAE AT RN L EE BT, ol (P2 ) BT HARE
SEMESRE, CAANERLMNR R P EE AL S Carriker 25 (1993) [HE IR AL
B ——Z R AL SR 1 2 10T 2 ST L RSN B T B AR S N R —— R 1976-1997 4F
PRI 258 444 F I TR 500 A R 48 GMML Ik D7V, SETERE AL RN 258 44 4% P ASH N A bR
THRBFZ1 0.14, AERIGUN L BRI AR 2924 0.24, BURFEFE PRI 1 BR 7 2840 1 £
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Ji AR AT A
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REAS . H A A B R A T S 2002-2013 4EARE 31 N X T A S EdE, FE
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AHEN 372, RIS IR HrEEE A A 2002-2013 FEHE 26 ANEIX ORI PR EE
FEARELE R 312, ACPRH A RREIRETHEER GRG0 ERES (hESHE
%2014).

T (D PIRREARERERANIIE R, Yo AEE XA THEERAN . AW =1
PN NBEEVEWON . NSRRI o T IREE S AT o B 2% i 48 2800T DU TR N 14T ~F
PMTASH, FRAT TR S OGS YA IR £ 8 RV 2R 152 2080 HoAth s & ROV 2 i) AR & X
FEAFELLR: AN PELE inequality. WIAIEKE increase. 1HAKZ inflation. /b )LELFRLL
childratio LA S F3EFR L oldratio. SRR R MG EE (2009), KA 2 WA Z LLAEAIRAAR
“F-4% inequality [FfXHEAS 5 ; Modigliani (2004 ¥ WS NI K 324 Sy B AR R A B 0TV TR adk AT 7%
BN BB AL R S5 RS R A AT M R s, SR STEImE S
(2015), RIS inflation VENAHE MRS, k¥ L EIAEG, DILIEFRET
childratio 2 F 77 oldratio 43520 J& BV /K1, R HAE 2 AR & 5] N Il

T A SO IS A 3 AT TR DA, R G R R 2 I S R R 4,
XEguitEfiR R 1. & 2 fios.

®1 WHEMATEEX SRS

B T X LX BfE Ptz TR/ME R KA
consume NI 5K TG 9006 3332 4462 21707
income NITT SN JG 12 531 5173 5944 33 809
wage NI TH YN JG 9798 5473 2706 33235
operate NBIZE TN TG 966.0 677.1 0 3927
transfer L AULIN JG 3238 1594 143.6 10 206
property NS0 =N JG 281.1 266.2 1.167 1590
increase NI KA % 11.6 3.72 5.20 24.5
inequality IENAF- 4 % 304.6 62.1 182.9 552.5
inflation B K % 0.219 2.81 -9.01 5.64
childratio b JLIRFREE % 252 7.47 9.64 44.7
oldratio ZNHEFRL % 122 2.50 6.71 21.9
*2 KREHATEEXSHEARMS T
L E X AL B bRz /M KA
consume NI Bk TG 2893 1265 1138 8 632
income ST ION JG 3822 1746 1490 11822
wage PR ON JT 1457 1094 132.0 6756

© dbxE. K, L. ERIA BT AR T USIR, FEIETLUFHARRE: 58—, RIEE RS REEE, 2002-2013
£, dbat. R, B, EHMEEN DT G EL AN 82.70% 70.10%. 61.47%. 49.21%, FEPITAENRINEA D
FRE T (R, TR, 20160, KA ADEREARX RN 2, dbnts Rid, bilg, EPBE RAHE RS
6%, PRt TSI EAR AR S A TS
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i & X LA B Rl R/ME IEONEl
operate N ZEMIRIN 76 1999 665.8 888.6 4713
transfer NS ZALTION TG 254.5 175.2 25.20 1039
property NI = RN JG 111.2 100.7 0.400 776.5
increase NS % 11.9 4.44 0.468 225
inflation WK 2 % 0.216 3.26 -1.01 6.87
inequality A4 % 307.9 56.4 205.5 475.9
childratio b JLIRFREE % 26.2 6.59 13 447
oldratio JEASETR % 11.9 2.14 6.95 20
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EHHMT U, — TR A EE AR, SRS TR k. R E M.
KH R G GMM J5 3506 J RV 2K ST IR 0 R 38 3047 B A TR B 8 A 1, O T AT xF b,
K H OLS 5518 & RN 7 244 538 5 8 A T AREBER A 25 KA ok . % 3. % 4 i EIE T FECD
(2) J&KH OLS HiFdHTRARIAMER, HE () #Hl T EmEpLE, HE 3 &2XRH
[F] 7 N7 VR A TR B AT A T G SR, 7R ()L (5). (6) 3 Al/2KH] OLS. [EE s
720 2R Gt GMM 7 VEAk THBN A TR B A B 1 45 5

3 R R KRR R T RIS . WK 3 TR (6) RE GMM KM TT45
FoRE, WEE RS E R A B3 1 IE s, R KT SOOI B2 5 1%,
NI RIGK 0.366% . LR IRV AR BRI, 151 /% 0.508. FRATRIND ) LELFR L
XA B BRI TE 1% K R R, XA R R BN K ESZ TR G, SCBE#%
FRINSTEARR G20, an X R 9% F 3G e i 1 DR 2o D i S it 25, U9 2 e
SARBERTE (RS, 2008); TS FEETR Lt JE I S it s v KBRS N IE, Ak
JE BB AR U o 38 B K F 0t BV SR KT sema RN AT 5 ARG T, RUE K 2 ) Bk R
A JE R 2.

F 4 AN E R FOK TR M R 2R (T A IS R AR RN 4l N RVH 2 iR
WENIE, R ANBAWNEESEE 1%, NI BT 0.297% 0 AT & BRI 9% AR RO R 5 1
BYERECH 0.730. HIREE R, AN E RS R E KRR E2h) T BRI, e
A AT ESONAKP IS, THIIS (9 2 ik 43 5 9 2 07 s, DRI AR HME 25088 2 i FRVH 247 9 O
FERIANGKHENE, 2011). RSN REEE NIE, IR BRI AT & BRI BT 2>
PEERAT I TR IIIK T o RAT S BE NI SIS B K50 B 2R i e i 3 IE o (R BRI K
L JLEEFREL . E A HETR L DL R 08 TR K 26 e S 25 52 i R ORT & ROV 2R /K F B E SR



1= 2255

#£3 WHEERBEKTHNERNTBRNER
(1 2 3 4 (5) 6)
#4 OLS #4 OLS # 45 FE 7 OLS 3% FE A% GMM
%2% consume consume consume consume consume consume
L.consume 0.854%%** 0.584%#%** 0.508%%%*
(0.045) (0.066) (0.104)
income 0.849% 0.929% 1.005%#+ 0.138%# 0.539%** 0.366%**
(0.027) (0.048) (0.059) (0.042) (0.101) (0.086)
childratio -0.411%* -0.386%* -0.071 -0.058 -0.048 -0.303%**
(0.155) (0.145) (0.150) (0.045) (0.123) (0.089)
oldratio 0.303 0.198 0.361 0.111 0.219* 0.326*
(0.341) (0.388) (0.234) (0.086) (0.123) (0.180)
inflation 0.068 -0.089 -0.016 -0.363%* -0.230* -0.250%**
(0.060) (0.170) (0.174) (0.163) (0.118) (0.090)
increase -0.288*** -0.167* -0.083 0.601%%* 0.398*** 0.236
(0.094) (0.089) (0.097) (0.142) (0.093) (0.180)
inequality 0.034%* 0.045%#* 0.056* 0.003 0.020 0.011
(0.016) (0.016) (0.030) (0.006) (0.035) (0.010)
T 1,092 0.249 -0.623 0.006 -1.453* 1.027%%*
(0.240) (0.465) (0.651) (0.156) (0.748) (0.231)
A RS R & 2 2 2 & &
R 0.970 0.974 0.993
4P R? 0.986 0.99
AR(1) 0.041
AR(2) 0.443
Hansen #46 0.213
B 31 31 31 31 31 31
e (1) *, #% o0 RIRORTE 10%. 5% 1%83E KT N 1R
(2) FRZEM—B A1 07 1A AR 56 R Hansen A& 56 B4l 5 103404 P {l
F4 RNBEREZKEZMERNITERIEESR
o) ) 3 4 (5 6)
##45 OLS #i45 OLS #75 FE 34 OLS 57 FE 24 GMM
/;Ei consume consume consume consume consume consume
L.consume 0.865%** 0.578%#* 0.730%%*
(0.035) 0.077) (0.146)
income 1.019%#* 1.010%#+ 0.744%%* 0.123%%* 0.181* 0.297*
(0.030) (0.070) (0.108) (0.035) (0.092) (0.156)
childratio -0.438%* -0.477%* -0.491%* -0.116%* -0.186 -0.165
(0.196) 0.215) (0.263) (0.049) (0.149) (0.102)
oldratio 0.231 0.151 0.92] % -0.035 0.446 -0.179
(0.538) (0.533) (0.331) (0.116) 0.307) (0.181)
inflation -0.250 0.385% 0.361%* 0.023 0.075 -0.321
(0.153) 0.222) 0.219) (0.276) (0.240) (0.198)
increase 0.096 0.072 -0.141 0.208 0.095 0.238*
(0.195) (0.250) (0.153) (0.128) (0.138) (0.125)
inequality 0.176%** 0.175%%* 0.062* 0.022%* 0.010 0.065%*
(0.024) (0.037) (0.034) (0.008) (0.022) (0.031)
fiig- et -0.892%#* -0.772 1.782% 0.048 1.967%#% -0.404*
(0.284) 0.717) (1.014) (0.115) (0.674) (0.239)
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(FR)
D ©)) (3) @) (5) 6)
##45 OLS ##45 OLS #4 FE B OLS 57 FE 24 GMM
A R R & 2 2 2 & 2
R? 0.960 0.962 0.990
AN R? 0.98 0.985

AR(1) 0.004
AR(2) 0.149
Hansen 5% 0.379

A Ko 26 26 26 26 26 26

e (1) *, %% w0 RIFORE 10% 5% 1% 35K R34
(2) BRZEM—Fr A B 7 5 SSAR I8 AT Hansen #6056 BTl 15 (034009 P15

2. BEERRARBBANRTE BEH0E R T KT

A BATH FEIR 2 8 RAS R SRIFYN 2 15 2 35 52 ) J& R 97K, Sl SUsoN s W S
RIB AT UG, [R5 GMM Wl TH 75 S A TR B TR G . 38 5 IR
RN R SRIEIRN S SR SR AT SR 5 5 . B, TEARVERA B 2EAE Fn & RS I
A&, (EMEER EREEETI N TN . EE RSN = RN =AN A&, wT LRI IldE
TR W PR RSN J R S s i B35 R IE, 7RSI A S RO, TR IR
P 1%, YREE RONSATE 97394 0.201%: W P=PEINER 3 i 1%, I BLE RISV P3G K 0.051%.
FRA A B T B SN 0o J RV B PRI 3 A FH 2B ST = SON 3 T B R R it I e
ROk LB NAE AR PN W TROLIY, A e VEION IR R, AR WA AR Bl R AN 5 1
FERE M 2BUIC, AT JC T &0 200 3 SR RN AR IRV B 3 s T P PR WSON |l T- HANAR e TR 1
FHIE, BRSGXEINIEREE, DS ARRIITE TS H . FR I RE o1&
W F AN, AT RE I S RE T BB AR G 2 U RIS RO 1) A By TRAR G 25
STABSRZEN, ZENPERAEEIHNTTE (JURRBATEIEK, 2012). Hok, BATEE KT
B MRIRON 22 R 8 BT 2R RS -

6 T RM E RAFIRIEINAS S XHH s A S 25 R o PR RRIMN S, A FRIE R
N JE BT B IS A 0 2 O IE, T3t . GE PRI . BER PRI RN = P IS N ot i B3R
RELIA )P REC AN 0.166+ 0272 0.086 A1 0.02. FRATRIVEAE RAEEHIN. T
WA BT 2 IR R TR IO . PRI, X S 2 FR RIS (2012) 45182
—HU, (HR A LRI (2012) BA ST SIESS AR AR . WIS E R E, R4
ZEMRON . TR B R AMIONISFHE, o Haksht s, RN i r=
N ERATE I “RAPZ I GRAKERIXIS R, 20100, A AR E AT AR @ N
(¥ e B SR B B 8 B I fIG, E BE R U R B IO I B R 7 Z 48 & SR BTSN A 3 45 B 5
HRIIFN (Friedman, 1957).

Fihb, W2 R BRI SR 1) 22 RO I, EERITE: BB—, WA SRR
Xof J BRI 9 AR50 R T AR A NSRS o 36—, SBEAS (R RIS N S BV 2 R B2 K TR A
PAT BN B, 3 T PN 1 1%, NSRRI 938 55 0.201%; AT IR T #E Uk
N 1%, A3 JE RV R 0.166%. S RE K, FRIE AR RA FIRIR FUSNAT 58 1)
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Ho R, TR AR

®5 WIRERARIRIFEARTHENZ I

D) 2) (3) 4
'Ei consume consume consume consume
L.consume 0.952% % 0.612%%* 0.589%#* 0.558% %
(0.086) (0.135) (0.085) (0.085)
childratio -0.098 -0.436%* -0.443%%* -0.460%**
(0.141) (0.196) (0.121) (0.101)
oldratio 0.190 0.433 0.397 0.603**
(0.182) (0.304) (0.245) (0.157)
inflation -0.412%%* -0.645%+* -0.209%* 0144+
(0.133) (0.165) (0.082) (0.075)
increase 0.697%** 0.447%* 0.291 0.229%*
(0.130) (0.224) (0.196) (0.130)
inequality -0.005 0.001 -0.000 0.015
(0.005) (0.014) (0.011) (0.009)
transfer 0.007 0.036 0.036 0.068
(0.016) (0.044) (0.030) (0.023)
wage 0.134%* 0.166*** 0.201*
(0.059) (0.051) (0.031)
operate 0.014 0.044***
(0.018) (0.011)
property 0.051%**
(0.010)
5 H 0.488 2.025%* 1.882%** 1.574%%*
(0.705) (0.572) (0.393) (0.418)
AR(1) 0.013 0.054 0.074 0.098
AR(2) 0.234 0.378 0.865 0.578
Hansen 75 0.301 0.321 0.159 0.197
(ERDEE 31 31 31 31

W ()%, w6 2 RIRIRTE 10%. 5%, 1%52 KT F 152,
(2) SR Z I —Br A0 =B J5° 51 M S 56 A1 Hansen #5536 BT R 25 (19350 P {H.

* 6 RMBERAREFRIFEANITHENZ @I

(D 2 3 4
A consume consume consume consume
L.consume 0.722%** 0.526* 0.590%** 0.449%**
(0.194) (0.272) (0.212) (0.202)
childratio -1.374%* -1.151* -0.260* -0.172
(0.648) (0.654) (0.150) (0.172)
oldratio 1.656* -0.006 -0.102 -0.045
(0.907) (0.741) (0.311) (0.322)
inflation -0.684*** -0.655%* 0.004 0.041
(0.252) (0.275) (0.190) (0.152)
increase 0.069 0.179 -0.001 0.075
(0.238) (0.327) (0.212) (0.186)
inequality 0.243%* 0.202 0.062%* 0.084%**
(0.116) (0.145) (0.029) (0.031)
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¢D) (@) 3 4
/IE% consume consume consume consume
transfer 0.115%* 0.116%* 0.067* 0.086%**
(0.047) (0.054) (0.037) (0.032)
wage 0.197%* 0.118% 0.166%**
(0.096) (0.061) (0.062)
operate 0.197* 0.272%**
(0.105) (0.099)
property 0.020*
0.012)
TR 1.083 1.478 0.482 0.406
(1.292) (1.829) (0.530) (0.385)
AR(1) 0.009 0.041 0.005 0.036
AR(2) 0.208 0.182 0.12 0.176
Hansen £33 0.117 0.1 0.392 0374
(ERGE e 26 26 26 26

e (1) %,k R RIRORTE 10%. 5%, 1%5E KPR35
(2) BRZER—Br A [ P 5 RH SR B8 A Hansen A3 TR &5 1304 P AH.

U, ZEie. BERENSH—ZHRSE

KR RS GMM, X ER 2 J&5 REEARAT T — RAISLIEF 7, RS RWT:

B4, FIF 2002-2013 FRA L IRESE, HETH S BERETKFREmE R, KM: 3%
2 JE RSN & BIH TP 2 25 1E, 3P E R 509508 0.366 AT 0.297; L. RASTH 2%
HAFAERRAOANE, BT R B 5N 0.50 A1 0.730;  IRAELE BGIE B AKX B3 9% 2P 5 22 5
MRS FFA T, RLE KRN B2 PRI R RH 2K

HW, SERRINE, TR MU & B 9% 152 m 2808 1F, XN
XV BRI S R A BN 0201, 0.051, T B MRION ST S i T 2% BB sh A R T I 7= 1
N XM ERTE, PR FERIE R & R s B35 0 0E, THEMIRAN. &8
PEWSON RSN 500 7= PO ARV 9f s R st e 230050 31 A 0.166+ 0.272. 0.086 #i1 0.020,
ZEMEION TEPEIONKT AR JE BT 28 IR S R TR U S0 = T YRON

PG L B8, AR N BUR I

F—, B IS, BUREIA N R S RSO = R SON s BT R sl s v B
Widg. —RE I e R TR AR T LK hLH; R KAIEERAN, (L.
TS ST E, HEWEEREEEATIHNSERE.

B RN ER, IR RERIBAR, I iRE R B R TR TR S 4
BV B—J51H, SEEALS ARSI, IO AR AT R R RS AT RN R R
N

SR A G AN A THAREARE SRS A 7 A [FRIEIS KT IR £ & B3 9f i sgma, {52 H RT% &
AN FARAFUCNST I 2 5 BT 2% 52 0 IR O SIUE SCRRAE X 3520, T — BT WO AR A R, VEZ 7y
BT R BE 30 T B PERON PP USON « BB PRI BA B 2278 PRI X T R Ak 2 5 45 43 T 2%
i AlR
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The Effects of Different Sources of Income on Urban and Rural Residents
Consumption in China: An Empirical Test Based on the Provincial Panel Data
from 2002 to 2013
YI Xing-jian, ZHU Li-wei, YANG Bi-yun

Abstract: Based on the provincial panel data from 2002 to 2013 in China, this paper empirically analyses the
effects of different sources of income on urban and rural residents consumption behavior. The empirical results show that:
(1)the impact of income on urban and rural residents’ consumption is significantly positive, urban and rural residents
have a strong consumption habit, the increase of inflation will reduce urban residents consumption; (2)For urban
residents, the effect of wage and property income on consumption are positive , the coefficient are 0.201 and 0.051
respectively; (3)For rural residents, the impact of four different sources of income on consumption are significantly
positive, the order of which on consumption from high to low is: operate income, wage income, transfer income and
property income.

Key Words:Wage income; Property income; Residents consumption; GMM
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