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ABSTRACT

IZA DP No. 14653 AUGUST 2021

Child Education-Induced Migration and 
Its Impact on the Economic Behaviors of 
Migrated Households in China
Using the 2011-2013 China Migrants Dynamic Survey, this paper utilizes the quarter of 

the year in which a child was born as an instrumental variable to measure child education 

shock and explores its impact on migrated households. We only find significant education-

induced migration among boys, which we attribute to son preference in China. Due to 

child education-induced migration, the per capita household consumption increases by 

56.7%, the savings rate decreases by 40.3%, and remittances sent home decline by 

about 1.3 monthly household incomes, however, there are no effects on income, food 

consumption, and house rent. After exploring the mechanisms underlying child education-

induced migration, we find that children migrate with their parents for a better education 

in urban areas. Because of the closure and consolidation of rural primary schools, children 

are forced to migrate due to their education needs. The accessibility of primary schools 

in urban areas is also responsible for migration decisions regarding children. This paper 

facilitates understanding of how Hukou influences gender inequality in China. We also 

provide evidence to show that the segregation of the education system through Hukou is 

a possible explanation for the low consumption rate of migrants.
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1. ,QWURGXFWLRQ 

CKLQD KDV XQGHUJRQH VXEVWDQWLDO LQWHUQDO UXUDO-XUEDQ PLJUDWLRQ VLQFH WKH PLG-1980V. ,Q 

2019, WKHUH ZHUH 236 PLOOLRQ PLJUDQWV, ZKRVH UHJLVWUDWLRQ W\SH GLIIHUHG IURP WKDW RI 

WKHLU FXUUHQW SODFH RI UHVLGHQFH, DFFRXQWLQJ IRU 17% RI CKLQD¶V WRWDO SRSXODWLRQ1. AERXW 

100 PLOOLRQ FKLOGUHQ DUH GLUHFWO\ RU LQGLUHFWO\ DVVRFLDWHG ZLWK PLJUDWHG KRXVHKROGV. 

AOWKRXJK D ODUJH ERG\ RI OLWHUDWXUH KDV VWXGLHG PLJUDWHG FKLOGUHQ DQG ³OHIW-EHKLQG 

FKLOGUHQ´, WKH HYLGHQFH RQ FKLOGUHQ¶V PLJUDWLRQ DUUDQJHPHQW UHPDLQV TXLWH OLPLWHG. :LOO 

SDUHQWV PLJUDWH ZLWK WKHLU VFKRRO-DJH FKLOGUHQ? :KDW DUH WKH SRWHQWLDO LPSDFWV RI FKLOG 

PLJUDWLRQ RQ PLJUDWHG KRXVHKROGV? 

8VLQJ WKH 2011-2013 CKLQD 0LJUDQWV D\QDPLF 6XUYH\ (C0D6), WKLV SDSHU 

LQYHVWLJDWHV WKH H[LVWHQFH RI HGXFDWLRQ-LQGXFHG PLJUDWLRQ DQG H[SORUHV KRZ VXFK 

PLJUDWLRQ DIIHFWV WKH HFRQRPLF EHKDYLRUV RI PLJUDWHG KRXVHKROGV LQ CKLQD. :H SURYLGH 

QHZ HYLGHQFH RQ ZKHWKHU VFKRRO DJH FKLOGUHQ ZLOO PLJUDWH ZLWK WKHLU SDUHQWV. ,Q CKLQD, 

WKH PLQLPXP DJH DW ZKLFK D FKLOG LV SHUPLWWHG WR HQWHU SULPDU\ VFKRRO LV 6 \HDUV, ZKLFK 

LV GHWHUPLQHG LQ SDUW E\ ZKLFK TXDUWHU RI WKH \HDU WKH\ ZHUH ERUQ LQ. AV D UHVXOW, 

UHIHUULQJ WR AQJULVW DQG .UXHJHU (1991), WKH TXDUWHU RI WKH \HDU LQ ZKLFK D FKLOG ZDV 

ERUQ FDQ EH XWLOL]HG DV DQ LQVWUXPHQWDO YDULDEOH (,9) RI WKH FKLOG HGXFDWLRQ GHPDQG 

VKRFN ZLWKLQ KRXVHKROGV. :H ILQG WKDW SDUHQWV DUH PRUH OLNHO\ WR PLJUDWH ZLWK ER\V 

UDWKHU WKDQ ZLWK JLUOV RQFH WKHLU FKLOGUHQ UHTXLUH HOHPHQWDU\ HGXFDWLRQ. :H DWWULEXWH WKH 

JHQGHU GLIIHUHQFH LQ FKLOG PLJUDWLRQ WR WKH VRQ SUHIHUHQFH LQ CKLQD. AV WKH HXNRX 

V\VWHP UHVWULFWV PLJUDQW FKLOGUHQ¶V DFFHVVLELOLW\ WR HGXFDWLRQ LQ XUEDQ DUHDV, LW PD\ 

                                                           
1 KWWS://ZZZ.QKF.JRY.FQ/ZMZ/[ZGW/201812/D32D43E225D740F4EII8I2168E0H9688.VKWPO. 
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H[DFHUEDWH WKH JHQGHU GLVSDULW\ RI FKLOGUHQ LQ PLJUDQW KRXVHKROGV. :H IXUWKHU ILQG WKDW 

GXH WR WKLV HGXFDWLRQ-LQGXFHG PLJUDWLRQ, KRXVHKROGV WKDW PLJUDWH ZLWK FKLOGUHQ 

FRQVXPH PRUH, VDYH OHVV, DQG VHQG IHZHU UHPLWWDQFHV KRPH. 

:H EHJLQ E\ H[SORULQJ WKH H[LVWHQFH RI FKLOG HGXFDWLRQ-LQGXFHG PLJUDWLRQ. ,Q 

FLJXUH 1, ZH VKRZ WKH SUREDELOLW\ RI FKLOGUHQ¶V DWWHQGLQJ SULPDU\ VFKRRO DQG PLJUDWLQJ 

ZLWK WKHLU SDUHQWV LQ UHODWLRQ WR ERWK WKH FKLOGUHQ¶V DJH DQG WKH TXDUWHU RI WKH \HDU LQ 

ZKLFK WKH\ ZHUH ERUQ. CKLOGUHQ EHJLQ DWWHQGLQJ SULPDU\ VFKRRO DW DJH 5 DQG PRVW 

FKLOGUHQ DWWHQG SULPDU\ VFKRRO EHWZHHQ WKH DJHV RI 5-7. AW HDFK DJH, WKRVH ERUQ LQ WKH 

ODVW TXDUWHU RI WKH \HDU DUH OHVV OLNHO\ WR DWWHQG SULPDU\ VFKRRO, ZKLFK YDOLGDWHV WKH ILUVW 

VWDJH RI WKH ,9 HVWLPDWHV. FLJXUH 1 DOVR VKRZV WKH PLJUDWLRQ GHFLVLRQV UHJDUGLQJ 

FKLOGUHQ LQ UHODWLRQ WR WKH TXDUWHU RI WKH \HDU LQ ZKLFK WKH\ ZHUH ERUQ. BHWZHHQ WKH DJHV 

RI 5-7, FKLOGUHQ ERUQ LQ WKH ODVW TXDUWHU RI WKH \HDU DUH OHVV OLNHO\ WR PLJUDWH ZLWK WKHLU 

SDUHQWV FRPSDUHG WR WKRVH ERUQ LQ WKH ILUVW WKUHH TXDUWHUV. :H RQO\ ILQG VLJQLILFDQW 

HGXFDWLRQ-LQGXFHG PLJUDWLRQ DPRQJ ER\V. 

:H WKHQ H[SORUH ZKHWKHU SDUHQWDO PLJUDWLRQ VWDWXV ZLOO FKDQJH GXH WR WKH FKLOG 

HGXFDWLRQ UHTXLUHPHQW. :H ILQG WKDW SDUHQWV ZKR PLJUDWH ZLWK FKLOGUHQ DUH OHVV OLNHO\ 

WR PLJUDWH DFURVV FLWLHV RU SURYLQFHV. 7KLV FDQQRW EH H[SODLQHG DV FDXVDOLW\ VLQFH WKRVH 

ZKR PLJUDWH ZLWKLQ FLWLHV DUH PRUH OLNHO\ WR PLJUDWH ZLWK WKHLU FKLOGUHQ. AV WKH ORFDO 

JRYHUQPHQW LQ HDFK FLW\ LQ CKLQD LV UHVSRQVLEOH IRU WKH SXEOLF VXEVLGL]DWLRQ RI SULPDU\ 

VFKRROV (CKDQ DQG BXFNLQJKDP, 2008), WKLV LQGLFDWHV WKDW SDUHQWV ZLOO DYRLG PLJUDWLQJ 

DFURVV FLWLHV WR PLWLJDWH EDUULHUV WR WKHLU FKLOGUHQ¶V VFKRRO HQWUDQFH. ,Q DGGLWLRQ, ZH 

LQYHVWLJDWH WKH LPSDFWV RI FKLOG HGXFDWLRQ-LQGXFHG PLJUDWLRQ RQ PLJUDWHG KRXVHKROGV. 
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FRU KRXVHKROGV WKDW ³FRPSOLHG´ ZLWK FKLOG HGXFDWLRQ-LQGXFHG PLJUDWLRQ, WKH SHU FDSLWD 

KRXVHKROG FRQVXPSWLRQ LQFUHDVHV E\ 56.7%, WKH VDYLQJV UDWH GHFUHDVHV E\ 40.3%, DQG 

UHPLWWDQFHV VHQW KRPH GHFUHDVH E\ 1.3 PRQWKO\ KRXVHKROG LQFRPHV. +RZHYHU, WKHUH DUH 

QR HIIHFWV RQ IRRG FRQVXPSWLRQ DQG KRXVH UHQW. 

2XU EDVHOLQH UHVXOWV PD\ VXIIHU IURP VHYHUDO OLPLWDWLRQV. FLUVW, FKLOGUHQ ERUQ LQ WKH 

ILUVW WKUHH TXDUWHUV RI WKH \HDU PD\ EH PRUH OLNHO\ WR PLJUDWH IRU UHDVRQV RWKHU WKDQ 

HGXFDWLRQ. 7R DGGUHVV WKLV FRQFHUQ, ZH H[DPLQH WKH LPSDFW RI WKH TXDUWHU RI WKH \HDU LQ 

ZKLFK D FKLOG ZDV ERUQ RQ PLJUDWLRQ IRU FKLOGUHQ RI 2-3 \HDUV ROG DQG 8-9 \HDUV ROG DQG 

ILQG LQVLJQLILFDQW HIIHFWV. 6HFRQG, ZH H[DPLQH WKH H[FOXVLRQ DVVXPSWLRQ RI WKH ,9 ZKHQ 

HVWLPDWLQJ WKH HIIHFWV RI FKLOG HGXFDWLRQ-LQGXFHG PLJUDWLRQ RQ KRXVHKROGV. 7R FRQILUP 

ZKHWKHU WKH LQFUHDVH LQ KRXVHKROG FRQVXPSWLRQ LV GULYHQ E\ HGXFDWLRQ H[SHQGLWXUHV RU 

PLJUDWLRQ, ZH FRPSDUH WKH LPSDFWV RI DWWHQGLQJ SULPDU\ VFKRRO RQ FRQVXPSWLRQ DPRQJ 

KRXVHKROGV WKDW PLJUDWH ZLWK FKLOGUHQ, KRXVHKROGV WKDW OHDYH WKHLU FKLOGUHQ EHKLQG, DQG 

KRXVHKROGV RI JLUOV. :H ILQG PDUJLQDO HIIHFWV RQO\ RQ FRQVXPSWLRQ ZLWKLQ KRXVHKROGV 

WKDW PLJUDWH ZLWK FKLOGUHQ. 7KH PDLQ FRVW RI PLJUDWLQJ ZLWK FKLOGUHQ FRPHV IURP WKH 

FRVW RI OLYLQJ LQ XUEDQ DUHDV UDWKHU WKDQ HGXFDWLRQ H[SHQGLWXUHV. 

7KLV SDSHU FRQWULEXWHV WR WKH OLWHUDWXUH LQ WKUHH ZD\V. FLUVW, ZH VKHG OLJKW RQ WKH 

PLJUDWLRQ GHFLVLRQV RI KRXVHKROGV ZLWK FKLOGUHQ DQG SURYLGH FDXVDO HYLGHQFH IRU FKLOG 

HGXFDWLRQ-LQGXFHG PLJUDWLRQ. 7KH UHODWLRQVKLS EHWZHHQ WKH PLJUDWLRQ GHFLVLRQV DQG 

KXPDQ FDSLWDO LQYHVWPHQWV RI ERWK SDUHQWV DQG FKLOGUHQ KDV EHHQ LQWHQVLYHO\ VWXGLHG LQ 

WKH FRQWH[W RI LQWHUQDWLRQDO PLJUDWLRQ (VHH DXVWPDQQ DQG *OLW], 2011, IRU D UHYLHZ). :H 

VKRZ WKDW KRXVHKROGV DUH PRUH OLNHO\ WR PLJUDWH ZLWK FKLOGUHQ GXH WR WKHLU FKLOGUHQ¶V 



5 
 

HGXFDWLRQ UHTXLUHPHQWV. AOWKRXJK RXU VHWWLQJ LV EDVHG RQ KRZ WKH FKLOG HGXFDWLRQ 

UHTXLUHPHQW DIIHFWV CKLQD¶V LQWHUQDO UXUDO-XUEDQ PLJUDWLRQ, FKLOG HGXFDWLRQ-LQGXFHG 

PLJUDWLRQ LV DOVR VXJJHVWLYH IRU LQWHUQDWLRQDO PLJUDWLRQ. 6HFRQG, RXU VWXG\ FRQWULEXWHV 

WR XQGHUVWDQGLQJ VRQ SUHIHUHQFH LQ CKLQD DV VKRZQ E\ WKH HXNRX V\VWHP. :H FRQILUP 

WKDW WKH HXNRX V\VWHP PD\ KDYH WKH XQLQWHQGHG FRQVHTXHQFH RI IRVWHULQJ JHQGHU 

GLVSDULW\ DPRQJ FKLOGUHQ. AOWKRXJK WKH HXNRX V\VWHP LWVHOI KDV QR JHQGHU 

GLVFULPLQDWLRQ LQ UHJDUGV WR PLJUDQW FKLOGUHQ, LW H[DFHUEDWHV JHQGHU LQHTXDOLW\ LQ D 

SDWULDUFKDO VRFLHW\ ZKHUH ER\V DUH SUHIHUUHG RYHU JLUOV. 7KLV SDSHU IDFLOLWDWHV 

XQGHUVWDQGLQJ RI KRZ D JHQGHU-QHXWUDO SROLF\ RI ODERU IORZ UHVWULFWLRQ DIIHFWV JHQGHU 

LQHTXDOLW\. FLQDOO\, ZH IXUWKHU WKH XQGHUVWDQGLQJ RI WKH FRQVXPSWLRQ DQG VDYLQJ 

EHKDYLRUV RI PLJUDQWV. 6RPH VWXGLHV KDYH H[SORUHG WKH SX]]OH RI WKH KLJK VDYLQJV UDWH 

LQ CKLQD (0RGLJOLDQL DQG CDR, 2004; :HL DQG =KDQJ, 2011; CKHQ HW DO., 2015). FRU 

LQVWDQFH, CKHQ HW DO. (2015) VKRZ WKDW PLJUDQWV¶ FRQVXPSWLRQ LV 16-20% ORZHU WKDQ WKDW 

RI ORFDO XUEDQ UHVLGHQWV. DXH WR WKH HXNRX V\VWHP, SUHFDXWLRQDU\ VDYLQJV, ORZHU 

H[SHFWDWLRQ RI SHUPDQHQW LQFRPH, DQG KLJK PRELOLW\ DUH UHVSRQVLEOH IRU WKLV 

FRQVXPSWLRQ JDS. 2XU UHVXOWV VKRZ WKDW WKH VHJUHJDWLRQ RI WKH HGXFDWLRQ V\VWHP LV 

DQRWKHU SRVVLEOH H[SODQDWLRQ IRU WKH ORZ FRQVXPSWLRQ UDWH RI PLJUDQWV. 

7KH UHPDLQGHU RI WKH SDSHU LV VWUXFWXUHG DV IROORZV. 6HFWLRQ 2 GRFXPHQWV CKLQD¶V 

HXNRX V\VWHP, LQWHUQDO UXUDO-XUEDQ PLJUDWLRQ, DQG UHODWHG OLWHUDWXUH. 6HFWLRQ 3 GHVFULEHV 

GDWD DQG PHWKRGV. 6HFWLRQ 4 SUHVHQWV WKH UHVXOWV. 6HFWLRQ 5 H[SORUHV XQGHUO\LQJ 

PHFKDQLVPV RI HGXFDWLRQ-LQGXFHG PLJUDWLRQ. 6HFWLRQ 6 FRQFOXGHV. 

2. ,QVWLWXWLRQDO BDFNJURXQG DQG 5HODWHG /LWHUDWXUH 
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2.1 CKLQD¶V HXNRX S\VWHP DQG MLJUDWLRQ 

,QWHUQDO UXUDO-XUEDQ PLJUDQWV DQG WKH SOLJKWV RI WKHLU FKLOGUHQ DUH FORVHO\ UHODWHG WR WKH 

HXNRX V\VWHP LQ CKLQD, ZKLFK ZDV HVWDEOLVKHG E\ WKH FHQWUDO JRYHUQPHQW LQ 1958. 7R 

H[WUDFW WKH DJULFXOWXUDO VXUSOXV LQ VXSSRUW RI KHDY\ LQGXVWULHV LQ FLWLHV, WKH HXNRX V\VWHP 

UHVWULFWV IUHH PLJUDWLRQ E\ FODVVLI\LQJ HDFK FLWL]HQ LQWR D HXNRX W\SH WKDW RSHUDWHV DV D 

UHVLGHQWLDO SHUPLW. :LWKLQ HDFK FLW\, D SHUVRQ LV ODEHOHG D UXUDO RU XUEDQ HXNRX. 2QO\ 

UHVLGHQWV ZLWK ORFDO HXNRX DUH HQWLWOHG WR FODLP VRPH SXEOLF EHQHILWV VXFK DV VFKRRO 

HQWUDQFH SHUPLVVLRQ IRU WKHLU FKLOGUHQ, PHGLFDO FDUH, SHQVLRQ, DQG SHUPLVVLRQ WR EX\ D 

KRXVH. ,Q WKH PLG-1980V, UXUDO UHVLGHQWV EHJDQ WR PLJUDWH WR VRPH SLORW UHJLRQV WKDW 

ZHUH WUDQVLWLQJ WR D PDUNHW-RULHQWHG HFRQRP\. :LWK WKH SURFHVV RI HFRQRPLF WUDQVLWLRQ 

EHLQJ VWDJJHUHG, ODUJH-VFDOH UXUDO-XUEDQ PLJUDWLRQ GLG QRW EHFRPH SUHYDOHQW XQWLO WKH 

PLG-1990V. 7KRXJK SRSXODWLRQ PLJUDWLRQ LV DOORZHG GXH WR WKH GHPDQGV IRU ODERU IRUFHV 

LQ FLWLHV, WKH HXNRX V\VWHP, UDWKHU WKDQ KDYLQJ EHHQ DEROLVKHG, LV FRQWLQJHQW RQ WKH ORFDO 

JRYHUQPHQW (CKDQ DQG BXFNLQJKDP, 2008). AV D UHVXOW RI VHYHUDO UHIRUPV, WKH UXUDO-

XUEDQ PLJUDWLRQ EDUULHU RI WKH HXNRX V\VWHP KDV EHHQ UHOD[HG ZLWKLQ VRPH FLWLHV, 

KRZHYHU, CKLQD¶V PLJUDWLRQ FKDUDFWHULVWLF LV IURP WKH 0LGGOH DQG :HVW WR WKH EDVW DQG 

CRDVWDO UHJLRQV ZLWK EHWWHU MRE RSSRUWXQLWLHV, DQG LW LV VWLOO GLIILFXOW IRU OHVV-HGXFDWHG 

PLJUDQWV WR DFTXLUH WKH ORFDO HXNRX ZKHUH WKH\ ZRUN. 

2.2 RHODWHG LLWHUDWXUH 

AV WKH HXNRX V\VWHP FRQVWUDLQV PLJUDQW FKLOGUHQ¶V HTXDO DFFHVV WR HGXFDWLRQ, DGXOW 
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PLJUDQWV1 IDFH D GLOHPPD LQ FRSLQJ ZLWK WKHLU FKLOGUHQ¶V HGXFDWLRQ UHTXLUHPHQWV. 2Q 

WKH RQH KDQG, LI WKH\ PLJUDWH ZLWK WKHLU FKLOGUHQ, WKHLU FKLOGUHQ DUH RQO\ DGPLWWHG WR 

VRPH SULYDWH VFKRROV FKDUDFWHUL]HG DV KDYLQJ SRRU WHDFKLQJ VWDII DQG IDFLOLWLHV (CKHQ 

DQG FHQJ, 2013; +DQ, 2004; /LX HW DO., 1998; =KDQJ HW DO., 2015). E[LVWLQJ VWXGLHV VKRZ 

WKDW PLJUDWHG VWXGHQWV KDYH D ORZHU HQUROOPHQW UDWH (/LDQJ DQG CKHQ, 2010), KLJKHU 

PRELOLW\ UDWH, DQG ZRUVH VFKRRO SHUIRUPDQFH FRPSDUHG WR WKHLU ORFDO XUEDQ FRXQWHUSDUWV 

RU HYHQ WKH ³OHIW-EHKLQG FKLOGUHQ´ (CKHQ DQG FHQJ, 2013; +DQ, 2004; /DL HW DO., 2014). 

2Q WKH RWKHU KDQG, LI FKLOGUHQ DUH OHIW EHKLQG, WKH\ XVXDOO\ VWD\ ZLWK WKHLU JUDQGSDUHQWV 

RU RWKHU UHODWLYHV. AOWKRXJK UHPLWWDQFHV IURP PLJUDQW SDUHQWV PD\ DOOHYLDWH WKH 

ILQDQFLDO FRQVWUDLQWV RI UDLVLQJ VXFK FKLOGUHQ DQG WKXV UHVXOW LQ KLJKHU LQYHVWPHQW LQ 

HGXFDWLRQ, OHIW-EHKLQG FKLOGUHQ ODFN FDUHIXO SDUHQWLQJ, ZKLFK LV RI WKH HVVHQFH LQ FKLOG 

GHYHORSPHQW. :LWKRXW SDUHQWDO DIIHFWLRQ DQG FDUH-JLYLQJ, WKH OHIW-EHKLQG FKLOGUHQ KDYH 

SRRU VFKRRO SHUIRUPDQFH (CRUWHV, 2015; 0F.HQ]LH DQG 5DSRSRUW, 2011) DQG KHDOWK 

(*DR, 2010; /HH, 2011; /L HW DO., 2015; 4LQ DQG AOELQ, 2012), DV ZHOO DV PLVFRQGXFW 

SUREOHPV (+X HW DO., 2014; <H DQG /X, 2011). AV KLJKOLJKWHG E\ DXVWPDQQ DQG *OLW] 

(2011), PLJUDWLRQ DQG HGXFDWLRQDO GHFLVLRQV DUH VWURQJO\ LQWHUWZLQHG. 7KRXJK H[LVWLQJ 

OLWHUDWXUH KDV VWDWHG VRPH FKDUDFWHULVWLFV DUH SRVVLEO\ FRUUHODWHG ZLWK WKH PLJUDWLRQ 

GHFLVLRQV UHJDUGLQJ FKLOGUHQ (FDQJ DQG 6KL, 2018), FDXVDO HYLGHQFH IRU HGXFDWLRQ-

LQGXFHG PLJUDWLRQ LV VFDUFH. 

7KLV SDSHU DOVR FRQVLGHUV VRPH SRVVLEOH UHDVRQV IRU WKH ORZ FRQVXPSWLRQ UDWH RI 

PLJUDQWV LQ CKLQD. CKHQ HW DO. (2015) HPSKDVL]H WKDW WKH FRQVXPSWLRQ UDWH RI PLJUDQWV 

                                                           
1 DXH WR WKH VWULFW FULWHULD IRU DFTXLULQJ WKH ORFDO HXNRX LQ ELJ FLWLHV, PLJUDQWV ZLOO UHWXUQ WR UXUDO 
RU FRXQW\ DUHDV ZKHQ WKH\ DUH DJHG. 
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LV ORZHU WKDQ WKDW RI ORFDO XUEDQ UHVLGHQWV. 2QH SRVVLEOH H[SODQDWLRQ LV WKDW PLJUDQWV DUH 

QRW HQWLWOHG WR SXEOLF EHQHILWV DQG KDYH VKRUWHU UHVLGHQFH H[SHFWDWLRQV. 0LJUDQWV WKXV 

KDYH VWURQJHU PRWLYDWLRQV IRU SUHFDXWLRQDU\ VDYLQJV. ,Q DGGLWLRQ, UHPLWWDQFHV VHQW E\ 

PLJUDQWV KDYH D VLJQLILFDQW HIIHFW RQ WKH VFKRRO DWWHQGDQFH DQG UHWHQWLRQ RI FKLOGUHQ 

(EGZDUGV DQG 8UHWD, 2003). 7KHUHIRUH, LI WKH PLJUDWLRQ GHFLVLRQV DUH DIIHFWHG E\ FKLOG 

HGXFDWLRQ VKRFN, KRXVHKROG FRQVXPSWLRQ DQG RWKHU HFRQRPLF EHKDYLRUV DUH DOVR 

SRVVLEO\ LQIOXHQFHG. 

3. DDWD DQG 0HWKRGV 

3.1 SWXG\ DHVLJQ DQG SDPSOH 

2XU VWXG\ XVHV WKH GDWD IURP WKH 2011-2013 CKLQD 0LJUDQWV D\QDPLF 6XUYH\ (C0D6)1, 

ZKLFK LV DQQXDOO\ FRQGXFWHG E\ WKH 1DWLRQDO +HDOWK CRPPLVVLRQ RI WKH 3HRSOH¶V 

5HSXEOLF RI CKLQD VLQFH 2010. 7KH VXUYH\ HPSOR\V D VWUDWLILHG, PXOWL-VWDJH, SUREDELOLW\ 

SURSRUWLRQDWH WR VL]H (336) VDPSOLQJ PHWKRG. 7KH VDPSOH LV ILUVW VWUDWLILHG DW WKH 

SURYLQFH (DXWRQRPRXV UHJLRQV DQG PXQLFLSDOLWLHV) DQG WRZQVKLS/VXEGLVWULFW OHYHO. 

DXULQJ WKH PXOWL-VWDJH SURFHVV, WRZQVKLSV/VXEGLVWULFWV, YLOODJH/FRPPXQLW\, DQG 

LQGLYLGXDO SDUWLFLSDQWV DUH UDQGRPO\ VDPSOHG SURSRUWLRQDOO\. 7KH C0D6 LV D QDWLRQDOO\ 

UHSUHVHQWDWLYH VDPSOH IRU PLJUDQWV DJHG 15-59. ,Q WKH C0D6, PLJUDQWV DUH GHILQHG DV 

WKRVH ZKR DUH QRW UHJLVWHUHG LQ WKH ORFDO DUHD (FLW\ RU FRXQW\) IRU RQH PRQWK RU PRUH. 

6LQFH WKH 2011-2013 ZDYHV HQFRPSDVV GHWDLOHG VFKRRO LQIRUPDWLRQ RQ FKLOGUHQ, ZH 

DGRSW WKLV WKUHH-ZDYH SRROHG FURVV-VHFWLRQDO VDPSOH, ZLWK 370,151 KRXVHKROGV LQ WRWDO, 

                                                           
1 7KH GDWD LV DYDLODEOH RQ WKH RIILFLDO ZHEVLWH: KWWS://ZZZ.FKLQDOGUN.RUJ.FQ/ZMZ/#/KRPH. 
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128,000 IRU 2011, 158,556 IRU 2012, DQG 198,795 IRU 2013. 

6LQFH FKLOGUHQ RI GLIIHUHQW DJHV KDYH GLIIHUHQW SDUHQWLQJ QHHGV, ZH H[SORLW WKH 

FRPSXOVRU\ SULPDU\-VFKRRO HQWUDQFH DJH (6 \HDUV ROG LQ CKLQD) WR FRQVWUXFW WKH FKLOG 

HGXFDWLRQ VKRFN. 7KH VSHFLILF SURFHGXUHV DUH DV IROORZV: FLUVW, GXH WR WKH 

LPSOHPHQWDWLRQ VLQFH 1979 RI WKH 2QH-CKLOG 3ROLF\ (2C3), HDFK FRXSOH LV 

FRPSXOVRULO\ DVVLJQHG D ³RQH-ELUWK´ TXRWD 1 . ,Q RXU VDPSOH, WKH SURSRUWLRQV RI 

KRXVHKROGV ZLWK 0, 1, 2, 3, DQG PRUH WKDQ 3 FKLOGUHQ DFFRXQW IRU 6.77%, 53.97%, 

34.05%, 4.48%, DQG 0.72%, UHVSHFWLYHO\. :H RQO\ NHHS KRXVHKROGV ZLWK 1-3 FKLOGUHQ 

WR DYRLG XQREVHUYDEOH YDULDEOHV LQ KRXVHKROGV ZLWK PRUH WKDQ 3 FKLOGUHQ. 6HFRQG, SULRU 

OLWHUDWXUH VKRZV WKDW WKH 2C3 OHDGV WR JHQGHU VHOHFWLRQ LQ CKLQD, ZKLFK LV QRW DV XVXDO 

LQ WKH ILUVW FKLOG (EEHQVWHLQ, 2010; /L HW DO., 2011). ,Q DGGLWLRQ, LQ CKLQD, WKH VHQLRU 

VLEOLQJV DUH UHVSRQVLEOH IRU WDNLQJ FDUH RI WKHLU MXQLRU VLEOLQJV. 7KXV, ZH RQO\ WDNH WKH 

FKLOG HGXFDWLRQ VKRFN RI WKH ILUVW FKLOG LQWR DFFRXQW DQG FRQWURO IRU WKH QXPEHU RI 

FKLOGUHQ ZLWKLQ D KRXVHKROG. FLQDOO\, JLYHQ RXU UHVHDUFK DLP, ZH IRFXV RQ HGXFDWLRQ-

LQGXFHG PLJUDWLRQ DQG WKXV FRQVWUXFW FKLOG HGXFDWLRQ VKRFN XVLQJ WKH FRPSXOVRU\ 

HGXFDWLRQ DJH RI 6. FRU UREXVWQHVV FKHFNV, ZH DOVR UHOD[ WKH WKUHVKROG WR 5 DQG 7 \HDUV 

ROG LQ FDVH WKH FRPSXOVRU\ HGXFDWLRQ DJH LV QRW VWULFWO\ FRPSOLHG ZLWK. A GHWDLOHG 

FRQVWUXFWLRQ RI FKLOG HGXFDWLRQ VKRFN LV SUHVHQWHG LQ 7DEOH 1. 

 FROORZLQJ AQJULVW DQG .UXHJHU (1991), ZH GLYLGH FKLOGUHQ LQWR IRXU JURXSV 

EDVHG RQ WKH TXDUWHU RI WKH \HDU LQ ZKLFK WKH\ ZHUH ERUQ. *LYHQ WKDW WKH VFKRRO \HDU 

                                                           
1 6RPH UXUDO KRXVHKROGV FDQ KDYH D ³2QH-DQG-D-+DOI-BLUWK´ RU ³7ZR-BLUWK´ TXRWD, ZKLFK GHSHQGV RQ WKH SURYLQFHV 
WKH\ OLYH LQ. AQG PLQRULW\ JURXSV IDFH OHVV UHVWULFWLRQ RI WKH IHUWLOLW\ SROLF\. FRU H[SRVLWLRQDO HDVH, ZH VWLOO FDOO WKH 
IHUWLOLW\ SROLF\ 2C3. 
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JHQHUDOO\ EHJLQV RQ 6HSWHPEHU 1 RI HDFK FDOHQGDU \HDU, WKRVH ERUQ LQ WKH ODVW TXDUWHU 

RI WKH \HDU DUH OHVV OLNHO\ WR EH DGPLWWHG LQWR SULPDU\ VFKRRO. 7DNLQJ WKH 2012 C0D6 

DV DQ H[DPSOH, DV WKH VXUYH\ ZDV FRQGXFWHG LQ 0D\ 2012, WKRVH ERUQ EHWZHHQ 

6HSWHPEHU DQG 1RYHPEHU 2005 ZLOO QRW EH DGPLWWHG LQWR SULPDU\ VFKRRO DV WKH\ ZHUH 

RQO\ 5 \HDUV ROG RQ 6HSWHPEHU 1 LQ 2011. ,I WKH WKUHVKROG LV UHOD[HG WR 5 \HDUV ROG, IRU 

WKRVH ERUQ EHWZHHQ DHFHPEHU 2003 DQG 1RYHPEHU 2006, DOO WKH FKLOGUHQ H[FHSW IRU 

WKRVH ERUQ LQ WKH ODVW TXDUWHU RI 2006 ZLOO EH DGPLWWHG LQWR SULPDU\ VFKRRO. ,I WKH 

WKUHVKROG H[WHQGV WR 7 \HDUV ROG, RQO\ WKRVH ERUQ LQ WKH ILUVW WKUHH TXDUWHUV RI 2004 ZLOO 

EH DGPLWWHG LQWR SULPDU\ VFKRRO. 5HJDUGLQJ WKH WKUHVKROG RI WKH VFKRRO HQWUDQFH DJH, 

FKLOGUHQ DUH UHVWULFWHG LQ D QDUURZ UDQJH VXFK WKDW FKLOGUHQ¶V RWKHU FKDUDFWHULVWLFV 

VKRXOG EH KRPRJHQRXV H[FHSW IRU FKLOG HGXFDWLRQ UHTXLUHPHQW. +RXVHKROGV ZLWK D 

FKLOG ERUQ LQ WKH IRXUWK TXDUWHU DUH OHVV OLNHO\ WR VXIIHU IURP FKLOG HGXFDWLRQ VKRFN 

FRPSDUHG ZLWK WKHLU LQIUDPDUJLQDO FRXQWHUSDUWV. 7KHVH UHVWULFWLRQV OHDYH XV ZLWK D ILQDO 

VDPSOH RI 45,308 REVHUYDWLRQV, 11,022 IRU 2011, 14,847 IRU 2012, DQG 19,439 IRU 2013. 

--------------------------------------------- 

7DEOH 1 

--------------------------------------------- 

3.2 VDULDEOHV 

2XU GHSHQGHQW YDULDEOHV LQFOXGH WZR SDUWV. FLUVW, ZH IRFXV RQ WKH PLJUDWLRQ VWDWXV RI 

ERWK SDUHQWV DQG FKLOGUHQ GXH WR FKLOG HGXFDWLRQ VKRFN. 7KH C0D6 LQFOXGHV WKH SODFH 

RI UHVLGHQFH RI HDFK PHPEHU RI WKH KRXVHKROG. FRU WKH ILUVW FKLOG OHVV WKDQ 18 \HDUV 

ROG LQ WKH WRWDO VDPSOH, 69.7% PLJUDWH ZLWK WKHLU SDUHQWV, 29.1% DUH OHIW EHKLQG, 1.1% 
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VWD\ LQ RWKHU SODFHV, DQG 0.1% GLHG. :H GURS WKH GHFHDVHG FKLOGUHQ DQG WUHDW FKLOGUHQ 

DV PLJUDQW FKLOGUHQ LI WKH\ PLJUDWH ZLWK WKHLU SDUHQWV. ,Q RXU VWXG\ VDPSOH, 98.6% RI 

IDWKHUV DQG 96.8% RI PRWKHUV PLJUDWH (VHH 7DEOH 2). AQG 74.2% RI FKLOGUHQ PLJUDWH 

ZLWK WKHLU SDUHQWV, ZKLFK LV LQ DFFRUGDQFH ZLWK WKH IDFW WKDW WKH QHZ JHQHUDWLRQ RI 

PLJUDWHG FRXSOHV SUHIHU WR PLJUDWH WRJHWKHU ZLWK WKHLU FKLOGUHQ (=KDR HW DO., 2018). ,Q 

UHJDUGV WR PLJUDWLRQ GLVWDQFH, SURYLQFHV DUH KLJKHU WKDQ FLWLHV LQ WKH DGPLQLVWUDWLYH 

KLHUDUFK\. 0LJUDWLRQ DFURVV SURYLQFHV LV RI JUHDWHU JHRJUDSKLFDO DQG LQVWLWXWLRQDO 

GLVWDQFH WKDQ PLJUDWLRQ ZLWKLQ SURYLQFHV. ,Q RXU VDPSOH, 52.3% RI IDWKHUV DQG 50.6% 

RI PRWKHUV PLJUDWH DFURVV SURYLQFHV, DQG 81.6% RI IDWKHUV DQG 79.9% RI PRWKHUV 

PLJUDWH DFURVV FLWLHV (VHH 7DEOH 2). 6HFRQG, ZH IRFXV RQ HFRQRPLF EHKDYLRUV RI 

PLJUDWHG KRXVHKROGV, LQFOXGLQJ LQFRPH, FRQVXPSWLRQ, VDYLQJ, DQG UHPLWWDQFHV VHQW 

KRPH. :H DOVR H[SORUH WKH FRQVXPSWLRQ VWUXFWXUH, IRFXVLQJ RQ IRRG FRQVXPSWLRQ DQG 

KRXVH UHQW GXH WR GDWD DYDLODELOLW\. 

DXPP\ YDULDEOHV RI SDUHQWDO HGXFDWLRQ, WKH ILUVW FKLOG¶V DJH, QXPEHU RI FKLOGUHQ 

LQ WKH KRXVHKROG, HWKQLFLW\, DQG IDWKHU¶V HXNRX VWDWXV DUH LQFOXGHG DV FRYDULDWHV. 7R 

FDSWXUH CKLQD¶V FR-UHVLGHQFH SDWWHUQ LQ H[WHQGHG IDPLOLHV, ZH DOVR DGG WZR VHSDUDWH 

GXPPLHV RI ZKHWKHU JUDQGSDUHQWV PRUH WKDQ/OHVV WKDQ 65 \HDUV ROG OLYH LQ WKH 

KRXVHKROG. 7KH \RXQJHU DQG HOGHU JUDQGSDUHQWV PD\ KDYH RSSRVLWH HIIHFWV RQ 

KRXVHKROGV: :KLOH \RXQJHU JUDQGSDUHQWV FDQ WDNH FDUH RI JUDQGFKLOGUHQ, HOGHU 

JUDQGSDUHQWV QHHG HOGHUO\ FDUH WKHPVHOYHV. DHWDLOHG VXPPDU\ VWDWLVWLFV RI YDULDEOHV 

DUH VKRZQ LQ 7DEOH 2. 
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--------------------------------------------- 

7DEOH 2 

--------------------------------------------- 

3.3 IGHQWLILFDWLRQ SWUDWHJ\ 

:KHQ DQDO\]LQJ WKH UHODWLRQVKLS EHWZHHQ FKLOG HGXFDWLRQ DQG PLJUDWLRQ VWDWXV, WKH 

HQGRJHQHLW\ RI FKLOG HGXFDWLRQ VKRXOG EH WDNHQ LQWR DFFRXQW. 6SHFLILFDOO\, WKH 

FRUUHODWLRQ EHWZHHQ FKLOG HGXFDWLRQ DQG PLJUDWLRQ PD\ VXIIHU IURP WKH LQYHUVH FDXVDOLW\ 

SUREOHP. 0LJUDWLRQ LV OLNHO\ WR DIIHFW FKLOG HGXFDWLRQ. ,Q DGGLWLRQ, RPLWWHG IDFWRUV PD\ 

DIIHFW FKLOG HGXFDWLRQ DQG PLJUDWLRQ VWDWXV VLPXOWDQHRXVO\. FRU LQVWDQFH, FKLOGUHQ ZKR 

PLJUDWH ZLWK WKHLU SDUHQWV PD\ EH ZHOO SUHSDUHG IRU HGXFDWLRQ. 7KHQ WKH REVHUYHG 

SRVLWLYH UHODWLRQVKLS EHWZHHQ FKLOG HGXFDWLRQ DQG PLJUDWLRQ FRXOG EH VSXULRXV. 

2XU PDLQ LGHQWLILFDWLRQ VWUDWHJ\ LV WKH VWDQGDUG ,9 UHPLQLVFHQW RI AQJULVW DQG 

.UXHJHU (1991). :H XVH WKH TXDUWHU RI WKH \HDU LQ ZKLFK D FKLOG ZDV ERUQ DV WKH ,9 IRU 

FKLOG HGXFDWLRQ VKRFN. 7KH VSHFLILF WZR-VWDJH OHDVW VTXDUHG (26/6) PRGHOV DUH DV 

IROORZV: 

𝑃𝑟𝑖𝑚𝑎𝑟𝑦௜ ൌ ߣ ൅ 𝑍௜ߨ ൅ 𝑋௜ᇱ𝛽ଵ ൅  ˅௜                  （1ߟ
𝑦௜ ൌ 𝛼 ൅ 𝑃𝑟ଓ𝑚𝑎𝑟𝑦ప෣ߛ ൅𝑋௜ᇱ𝛽ଶ ൅ 𝑢௜                  （2˅ 

ZKHUH, LQ HTXDWLRQ (1), 𝑃𝑟𝑖𝑚𝑎𝑟𝑦௜  GHQRWHV D GXPP\ LQGLFDWLQJ ZKHWKHU WKH FKLOG 

DWWHQGV SULPDU\ VFKRRO, 𝑍௜ LV D GXPP\ YDULDEOH LQGLFDWLQJ ZKHWKHU WKH FKLOG ZDV ERUQ 

LQ WKH IRXUWK TXDUWHU (6HSWHPEHU, 2FWREHU, DQG 1RYHPEHU), ZKLFK RSHUDWHV DV WKH ,9 IRU 

FKLOG HGXFDWLRQ VKRFN. 𝑋௜ LV D YHFWRU RI FRYDULDWHV, LQFOXGLQJ SDUHQWDO PLJUDWLRQ VWDWXV, 

SDUHQWDO HGXFDWLRQ, DJH RI FKLOGUHQ, GXPPLHV RI WKH FR-UHVLGLQJ JUDQGSDUHQWV PRUH 
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WKDQ/OHVV WKDQ 65 \HDUV ROG, HWKQLFLW\, IDWKHU¶V HXNRX VWDWXV, DQG QXPEHU RI FKLOGUHQ LQ 

WKH KRXVHKROG. :H DOVR FRQWURO WKH \HDU DQG SURYLQFH IL[HG HIIHFW. 𝑦௜ DUH WKH GHSHQGHQW 

YDULDEOHV, LQFOXGLQJ WKH PLJUDWLRQ VWDWXV RI KRXVHKROG PHPEHUV DQG KRXVHKROG 

HFRQRPLF EHKDYLRUV. 

4. 5HVXOWV 

4.1 VLVXDOL]LQJ WKH DDWD IRU WKH FLUVW-VWDJH RHVXOWV RI IV 

BHIRUH WXUQLQJ WR WKH HVWLPDWLRQ UHVXOWV, ZH YLVXDOL]H WKH SDWWHUQV RI SULPDU\ VFKRRO 

DWWHQGDQFH DQG WKH SUREDELOLW\ E\ JHQGHU RI FKLOGUHQ¶V PLJUDWLRQ IRU WKH GLIIHUHQW 

TXDUWHUV RI WKH \HDU LQ ZKLFK WKH FKLOGUHQ ZHUH ERUQ. FLJXUH 1 LOOXVWUDWHV WKH SUREDELOLWLHV 

RI DWWHQGLQJ SULPDU\ VFKRRO DQG PLJUDWLQJ ZLWK SDUHQWV LQ UHODWLRQ WR WKH TXDUWHU RI WKH 

\HDU LQ ZKLFK WKH FKLOGUHQ ZHUH ERUQ. :H SORW WKH ILJXUHV RI ER\V DQG JLUOV VHSDUDWHO\ 

(VHH FLJXUH 1D DQG 1E). ,Q FLJXUH 1D, PRVW ER\V EHJLQ SULPDU\ VFKRRO EHWZHHQ 5-7 \HDUV 

RI DJH. FRU ER\V DJHG 5-7 \HDUV, WKHUH LV D VLJQLILFDQW GHFOLQH LQ WKH OLNHOLKRRG RI SULPDU\ 

VFKRRO DWWHQGDQFH IRU WKRVH ERUQ LQ WKH IRXUWK TXDUWHU RI WKH ELUWK \HDU IRU ER\V RI WKH 

VDPH DJH. 1HDUO\ DOO ER\V DUH DWWHQGLQJ SULPDU\ VFKRRO ZKHQ WKH\ DUH 8 \HDUV ROG. BR\V 

FRPSOHWH WKHLU SULPDU\ VFKRRO DIWHU WKH\ DUH 11 \HDUV ROG. 7KH UHODWLRQVKLS EHWZHHQ 

SULPDU\-VFKRRO UHWHQWLRQ DQG WKH TXDUWHU RI WKH \HDU LQ ZKLFK D FKLOG ZDV ERUQ UHYHUVHV 

ZKHQ ER\V DUH PRUH WKDQ 11 \HDUV ROG. 5HODWLYH WR ER\V ERUQ LQ WKH ILUVW WKUHH TXDUWHUV 

RI WKH \HDU, WKRVH ERUQ LQ WKH IRXUWK TXDUWHU DWWHQG SULPDU\ VFKRRO ODWHU. 7KXV, WKH\ ZLOO 

QDWXUDOO\ ILQLVK WKHLU SULPDU\ HGXFDWLRQ ODWHU. FLJXUH 1 VXJJHVWV WKDW WKH WKUHVKROG RI 

DGPLWWDQFH LQWR SULPDU\ VFKRRO VHHPV WR EH VWULFWO\ LPSOHPHQWHG LQ CKLQD. *UDSKLFDOO\, 
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WKHUH DUH FOHDU ILUVW-VWDJH UHVXOWV RI XVLQJ WKH TXDUWHU RI WKH \HDU LQ ZKLFK D FKLOG ZDV 

ERUQ DV DQ ,9 IRU FKLOG HGXFDWLRQ VKRFN. :H ZLOO TXDQWLWLYHO\ FKHFN WKH ILUVW-VWDJH 

UHVXOWV LQ WKH ODWWHU HVWLPDWHV.  

7R RYHUYLHZ WKH UHODWLRQVKLS EHWZHHQ WKH TXDUWHU RI WKH \HDU LQ ZKLFK D FKLOG ZDV 

ERUQ DQG WKH SUREDELOLW\ RI PLJUDWLRQ, ZH SORW WKH SUREDELOLW\ RI PLJUDWLQJ ZLWK SDUHQWV 

E\ WKH TXDUWHU RI WKH \HDU LQ ZKLFK D FKLOG ZDV ERUQ. 7KHUH LV SULPD IDFLH HYLGHQFH WKDW 

ER\V ERUQ LQ WKH IRXUWK TXDUWHU DUH OHVV OLNHO\ WR PLJUDWH ZLWK WKHLU SDUHQWV EHWZHHQ WKH 

DJHV RI 5-7 \HDUV, LQGLFDWLQJ HGXFDWLRQ-LQGXFHG PLJUDWLRQ DPRQJ ER\V. FLJXUH 1E 

LOOXVWUDWHV WKDW, IRU JLUOV, WKH OLNHOLKRRG RI WKRVH ERUQ RYHU GLIIHUHQW TXDUWHUV RI WKH \HDU 

RI DWWHQGLQJ SULPDU\ VFKRRO LV DOPRVW LGHQWLFDO WR FLJXUH 1D. AGGLWLRQDOO\, ZH FRPSDUH 

WKH SUREDELOLW\ RI FKLOGUHQ¶V PLJUDWLQJ ZLWK WKHLU SDUHQWV E\ WKH TXDUWHU RI WKH \HDU LQ 

ZKLFK WKH FKLOGUHQ ZHUH ERUQ DQG E\ JHQGHU (VHH FLJXUH 2). APRQJ WKRVH EHWZHHQ 5-7 

\HDUV ROG, ER\V ERUQ LQ WKH ODVW TXDUWHU RI WKH \HDU DUH OHVV OLNHO\ WR PLJUDWH ZLWK WKHLU 

SDUHQWV WKDQ JLUOV. 

--------------------------------------------- 

FLJXUH 1 

--------------------------------------------- 

--------------------------------------------- 

FLJXUH 2 

--------------------------------------------- 

4.2 EGXFDWLRQ-LQGXFHG MLJUDWLRQ DPRQJ CKLOGUHQ 

7DEOH 3 SUHVHQWV WKH ,9 HVWLPDWHV RI WKH HIIHFW RI SULPDU\-VFKRRO DWWHQGDQFH RQ FKLOG 
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PLJUDWLRQ. 7KH UHVXOWV RI FKLOGUHQ DJHG 5, 6, 7, DQG 5-7 DUH SUHVHQWHG LQ 3DQHOV A-D, 

UHVSHFWLYHO\. CROXPQV 1, 3, DQG 5 SUHVHQW WKH ILUVW-VWDJH UHVXOWV DQG FROXPQV 2, 4, DQG 6 

SUHVHQW WKH UHGXFHG IRUP DQG WKH 26/6 HVWLPDWHV. ,Q SDUWLFXODU, FROXPQV 3-4 DUH IRU 

ER\V DQG 5-6 IRU JLUOV. 7KH ILUVW-VWDJH UHVXOWV VKRZ WKDW FKLOGUHQ LQ WKH WKUHH GLIIHUHQW 

DJHV ERUQ LQ WKH IRXUWK TXDUWHU RI WKH \HDU DUH 1.9%, 6.0%, DQG 24.1%, UHVSHFWLYHO\, OHVV 

OLNHO\ WR DWWHQG SULPDU\ VFKRRO (CROXPQ 1, 3DQHO A-C). FRU FKLOGUHQ DJHG 5-7, WKRVH 

ERUQ LQ WKH IRXUWK TXDUWHU RI WKH \HDU DUH 8.2% OHVV OLNHO\ WR DWWHQG SULPDU\ VFKRRO 

(CROXPQ 1, 3DQHO D). 7KH FRHIILFLHQWV RI WKH ILUVW-VWDJH HVWLPDWHV DUH DOPRVW LGHQWLFDO 

WR WKH XQFRQGLWLRQDO UHVXOWV LQ FLJXUH 1. :H DOVR ILQG WKDW FKLOG HGXFDWLRQ VKRFN 

VLJQLILFDQWO\ LQFUHDVHV WKH PLJUDWLRQ RI FKLOGUHQ DW 5 DQG 6 \HDUV ROG, EXW QRW WKRVH DJHG 

7 \HDUV ROG. ,Q 3DQHO D, FKLOG HGXFDWLRQ VKRFN OHDGV WR D 19.6% LQFUHDVH LQ WKH 

SUREDELOLW\ RI PLJUDWLRQ DPRQJ FKLOGUHQ DJHG 5-7 \HDUV ROG. FRU WKH ³FRPSOLHUV´, WKRVH 

ZKR VKRXOG KDYH DWWHQGHG SULPDU\ VFKRRO KDG LW QRW EHHQ IRU WKH WKUHVKROG RI WKH 

SULPDU\ VFKRRO HQWUDQFH DJH, DWWHQGLQJ SULPDU\ VFKRRO LQFUHDVHV WKHLU PLJUDWLRQ 

SUREDELOLW\ E\ 26.6% (0.196/74.7) FRPSDUHG WR WKHLU LQIUDPDUJLQDO FRXQWHUSDUWV. FRU 

VSOLW DQDO\VHV E\ JHQGHU, ZH ILQG VLJQLILFDQW KHWHURJHQHLWLHV. FRU ER\V, FKLOG HGXFDWLRQ 

VKRFN LQFUHDVHV WKH OLNHOLKRRG RI PLJUDWLRQ E\ 86.6%, 50.7%, DQG 11.2% DPRQJ 

FKLOGUHQ DJHG 5, 6, 7 \HDUV ROG, UHVSHFWLYHO\. 2Q DYHUDJH, WKH ORFDO DYHUDJH WUHDWPHQW 

HIIHFW (/A7E) LV 28.3% IRU ER\V, WUDQVODWLQJ LQWR D 37.7% (0.283/0.75) LQFUHDVH LQ WKH 

OLNHOLKRRG RI PLJUDWLRQ DPRQJ WKRVH ERUQ LQ WKH ILUVW WKUHH TXDUWHUV RI WKH \HDU. +RZHYHU, 

ZH FRQVLVWHQWO\ REVHUYH LQVLJQLILFDQW HIIHFWV DPRQJ JLUOV (CROXPQ 6, 3DQHOV A-D). 

6XFK JHQGHU KHWHURJHQHLW\ PLJKW EH DWWULEXWDEOH WR VRQ SUHIHUHQFH. 6HYHUDO VWXGLHV 
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KDYH FRQILUPHG WKDW JLUOV DUH PRUH OLNHO\ WR VXIIHU IURP JHQGHU VHOHFWLRQ GXH WR CKLQD¶V 

SDWULDUFKDO FXOWXUH DQG WKH 2C3 (6HQ, 1990; 4LDQ, 2008; EEHQVWHLQ, 2010; /L HW DO., 

2011). 2XU ILQGLQJV KHUH DOVR UHYHDO WKH XQLQWHQGHG FRQVHTXHQFH RI JHQGHU LQHTXDOLW\ 

GXH WR WKH HXNRX V\VWHP, ZKLFK UHVWULFWV WKH IUHH PLJUDWLRQ RI FKLOGUHQ E\ VHJUHJDWLQJ 

WKH HGXFDWLRQ V\VWHP LQ UXUDO DQG XUEDQ DUHDV. *LYHQ WKH ELQGLQJ FRQVWUDLQW RI WKH HXNRX 

V\VWHP RQ WKH IUHH PLJUDWLRQ RI FKLOGUHQ, JLUOV DUH DOVR PRUH SURQH WR EH OHIW EHKLQG. 

--------------------------------------------- 

7DEOH 3 

--------------------------------------------- 

4.3 RREXVWQHVV CKHFNV 

,Q FLJXUH 1, D VPDOO SURSRUWLRQ RI FKLOGUHQ DJHG 4 EHJLQ WKHLU SULPDU\ VFKRRO, SRVVLEO\ 

GXH WR WKH PLVUHSRUWLQJ RI DWWHQGLQJ NLQGHUJDUWHQ. 7R YDOLGDWH WKH H[FOXVLRQ DVVXPSWLRQ 

RI RXU ,9, ZH DWWHPSW WR FRQILUP WKDW WKH TXDUWHU RI WKH \HDU LQ ZKLFK D FKLOG ZDV ERUQ 

DIIHFWV WKH SDUHQWDO PLJUDWLRQ GHFLVLRQV YLD WKH HGXFDWLRQ VKRFN UDWKHU WKDQ RWKHU 

FRQIRXQGHUV FRUUHODWHG ZLWK WKH TXDUWHU RI WKH \HDU LQ ZKLFK D FKLOG ZDV ERUQ. :H 

FRQGXFW VHYHUDO SODFHER WHVWV RQ FKLOGUHQ DW RWKHU DJHV (VHH 7DEOH 4). ,Q FLJXUH 1, ZH 

VKRZ WKDW QR FKLOGUHQ DJHG 2-3 \HDUV ROG DWWHQG SULPDU\ VFKRRO DQG DOPRVW DOO WKH 

FKLOGUHQ DJHG 8-9 \HDUV ROG DUH DW SULPDU\ VFKRRO. AQG WKHUH LV QR YDULDWLRQ LQ DWWHQGLQJ 

SULPDU\ VFKRRO EDVHG RQ WKH TXDUWHU RI WKH \HDU LQ ZKLFK D FKLOG ZDV ERUQ. :H FRQGXFW 

WKH UHGXFHG IRUP RI ETXDWLRQ (2) IRU FKLOGUHQ DJHG 2-3 DQG 8-9 \HDUV ROG, UHVSHFWLYHO\ 

(3DQHOV A DQG B RI 7DEOH 4). 7KHUH LV QR VLJQLILFDQW HIIHFW RI WKH TXDUWHU RI WKH \HDU LQ 

ZKLFK D FKLOG ZDV ERUQ RQ WKH SDUHQWV¶ PLJUDWLRQ GHFLVLRQV, FRQILUPLQJ WKDW WKH 
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VLJQLILFDQW HIIHFW RQ FKLOGUHQ DJHG 5-7 LQGHHG HPDQDWHV IURP FKLOG HGXFDWLRQ VKRFN. ,Q 

DGGLWLRQ, FLJXUH 1 DOVR UHYHDOV WKDW FKLOGUHQ ROGHU WKDQ 10 FRPSOHWH WKHLU SULPDU\ VFKRRO 

VXFFHVVIXOO\. 7KH ,9 UHVXOWV IRU FKLOGUHQ DJHG 11-13 \HDUV ROG DUH SUHVHQWHG LQ 3DQHO C 

RI 7DEOH 4. 7KH ILUVW-VWDJH UHVXOWV GHPRQVWUDWH WKDW EHLQJ ERUQ LQ WKH IRXUWK TXDUWHU RI 

WKH \HDU LV OLQNHG ZLWK D 4.2% LQFUHDVH LQ WKH SUREDELOLW\ RI VWD\LQJ LQ SULPDU\ VFKRRO 

FRPSDUHG WR EHLQJ ERUQ LQ WKH ILUVW WKUHH TXDUWHUV. 1RQHWKHOHVV, WKH ,9 HVWLPDWHV DUH 

QHJDWLYH DQG LQVLJQLILFDQW. :H REVHUYH VLPLODU SDWWHUQV IRU ER\V DQG JLUOV, ZKLFK 

SURYLGHV VXSSRUWLYH HYLGHQFH IRU WKH YDOLGLW\ RI RXU RYHUDOO HPSLULFDO VWUDWHJ\. 

--------------------------------------------- 

7DEOH 4 

--------------------------------------------- 

4.4 TKH IPSDFWV RI EGXFDWLRQ-LQGXFHG MLJUDWLRQ RQ HRXVHKROGV 

AIWHU FRQILUPLQJ WKH H[LVWHQFH RI HGXFDWLRQ-LQGXFHG PLJUDWLRQ DPRQJ ER\V, ZH IXUWKHU 

LQYHVWLJDWH LWV LPSDFWV RQ KRXVHKROGV. 6LQFH ZH ILQG LQVLJQLILFDQW HGXFDWLRQ-LQGXFHG 

PLJUDWLRQ DPRQJ JLUOV, ZH QRZ UHVWULFW RXU DQDO\VHV WR ER\V DJHG 5-7. :H UHSODFH WKH 

NH\ HQGRJHQRXV YDULDEOH DV WKH PLJUDWLRQ VWDWXV LQ ETXDWLRQ (3). 7KH GHSHQGHQW 

YDULDEOHV LQ ETXDWLRQ (4) LQFOXGH KRXVHKROG LQFRPH, FRQVXPSWLRQ, VDYLQJV, IRRG 

FRQVXPSWLRQ, KRXVH UHQW, DQG UHPLWWDQFHV VHQW KRPH. ,Q DGGLWLRQ, ZH FRQWURO DQ 

LQGLFDWRU RI ZKHWKHU FKLOGUHQ DWWHQG SULPDU\ VFKRRO WR UXOH RXW WKH GLUHFW HIIHFW RI 

DWWHQGLQJ SULPDU\ VFKRRO. 

𝑀𝑖𝑔𝑟𝑎𝑡𝑖𝑜𝑛௜ ൌ ᇱߣ ൅ ᇱ𝑍௜ߨ ൅ 𝑋௜ᇱ𝛽ଵᇱ ൅  ˅௜ᇱ                  （3ߟ
𝑦௜ ൌ 𝛼ᇱ ൅ ᇱ𝑀ଓ𝑔𝑟𝑎𝑡ଓ𝑜𝑛ప෣ߛ ൅𝑋௜ᇱ𝛽ଶᇱ ൅ 𝑢௜ᇱ                  （4˅ 
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,Q 7DEOH 5, WKH ILUVW-VWDJH HVWLPDWHV VKRZ WKDW FKLOGUHQ ERUQ LQ WKH ODVW TXDUWHU RI 

WKH \HDU DUH 2.8% OHVV OLNHO\ WR PLJUDWH ZLWK WKHLU SDUHQWV (CROXPQ 1). AV VKRZQ LQ WKH 

UHVXOWV LQ 3DQHO D RI 7DEOH 3, WKRVH ERUQ LQ WKH IRXUWK TXDUWHU RI WKH \HDU DUH 8.1% OHVV 

OLNHO\ WR DWWHQG SULPDU\ VFKRRO, DQG DWWHQGLQJ SULPDU\ VFKRRO LQFUHDVHV WKH SUREDELOLW\ 

RI PLJUDWLRQ E\ 28.3%. +HQFH, FKLOGUHQ ERUQ LQ WKH ODVW TXDUWHU RI WKH \HDU DUH 2.3% 

(8.1%*28.3%) OHVV OLNHO\ WR PLJUDWH GXH WR EHLQJ XQDIIHFWHG E\ FKLOG HGXFDWLRQ VKRFN. 

7KH UHVXOWV LQ 7DEOH 3 DUH TXDQWLWDWLYHO\ VLPLODU WR WKH ILUVW-VWDJH UHVXOWV LQ 7DEOH 5. ,Q 

FROXPQ 2, WKH ,9 HVWLPDWHV VKRZ WKDW WKH HIIHFW RI FKLOG PLJUDWLRQ RQ KRXVHKROG LQFRPH 

LV LQVLJQLILFDQW. +RZHYHU, HGXFDWLRQ-LQGXFHG PLJUDWLRQ LQFUHDVHV KRXVHKROG 

FRQVXPSWLRQ E\ 56.7% DQG GHFUHDVHV WKH VDYLQJV UDWH E\ 40.3%. :H DOVR ILQG WKDW WKH 

HIIHFWV RI PLJUDWLRQ RQ IRRG FRQVXPSWLRQ DQG KRXVH UHQW DUH ERWK SRVLWLYH EXW 

LQVLJQLILFDQW. FLQDOO\, ZH VKRZ WKDW FKLOG PLJUDWLRQ ZLOO UHGXFH WKH UHPLWWDQFHV VHQW 

KRPH E\ DSSUR[LPDWHO\ 1.3 PRQWKO\ KRXVHKROG LQFRPHV, WKRXJK VLJQLILFDQW DW WKH 10% 

OHYHO. 

--------------------------------------------- 

7DEOH 5 

--------------------------------------------- 

6HYHUDO OLPLWDWLRQV DUH ZRUWK KLJKOLJKWLQJ: FLUVW, DOWKRXJK WKH HIIHFW RQ KRXVHKROG 

LQFRPH LV LQVLJQLILFDQW EXW SRVLWLYH, WKH UHVXOWV PD\ EH GULYHQ E\ KRXVHKROG LQFRPH 

LQVWHDG RI FKLOG PLJUDWLRQ. 5HJDUGLQJ WKH HIIHFW RI PLJUDWLRQ RQ FRQVXPSWLRQ, ZH KDYH 

FRQWUROOHG KRXVHKROG LQFRPH DQG WKH FRHIILFLHQW RI PLJUDWLRQ UHPDLQV VLJQLILFDQW. AOVR, 

RWKHU RXWFRPHV DUH DOO DGMXVWHG E\ KRXVHKROG LQFRPH. ,I RXU UHVXOWV DUH PDLQO\ GULYHQ 
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E\ KRXVHKROG LQFRPH, WKH HIIHFW RQ IRRG FRQVXPSWLRQ DQG KRXVH UHQW VKRXOG DOVR EH 

VLJQLILFDQW, ZKLFK LV, KRZHYHU, QRW WKH FDVH IRU RXU UHVXOWV. 7KH DERYH UHVXOWV DUH 

FRQVLVWHQW ZLWK WKH H[SODQDWLRQ WKDW KRXVHKROGV FRQVXPH PRUH, VDYH OHVV, DQG VHQG 

IHZHU UHPLWWDQFHV KRPH DIWHU PLJUDWLQJ ZLWK FKLOGUHQ. 6LQFH WKH IRRG FRQVXPSWLRQ DQG 

KRXVH UHQW RI DQ DGGLWLRQDO SXSLO FDQ EH LJQRUHG, WKH HIIHFWV RI PLJUDWLRQ RQ WKHP DUH 

LQVLJQLILFDQW. 6HFRQGO\, VLQFH WKH TXDUWHU RI WKH \HDU LQ ZKLFK D FKLOG ZDV ERUQ LV 

DVVRFLDWHG ZLWK DWWHQGLQJ SULPDU\ VFKRRO, WKH H[FOXVLRQ DVVXPSWLRQ RI RXU ,9 PLJKW EH 

YLRODWHG. AV ZH KDYH FRQWUROOHG D GXPP\ IRU ZKHWKHU D FKLOG LV DWWHQGLQJ SULPDU\ 

VFKRRO LQ HDFK HTXDWLRQ, WKH GLUHFW HIIHFW RI DWWHQGLQJ SULPDU\ VFKRRO FDQ EH DOOHYLDWHG. 

7R IXUWKHU GLVHQWDQJOH WKH GLUHFW HIIHFW RI DWWHQGLQJ SULPDU\ VFKRRO, ZH GHWHFW WKH HIIHFW 

RI FKLOG HGXFDWLRQ VKRFN DPRQJ WKH PLJUDWHG ER\V EHWZHHQ 5-7 \HDUV ROG. 7KH UHVXOWV 

LQ ASSHQGL[ 7DEOH A1 LQGLFDWH WKDW DWWHQGLQJ SULPDU\ VFKRRO LQFUHDVHV KRXVHKROG 

FRQVXPSWLRQ E\ 13.6%. 2WKHU KRXVHKROG RXWFRPHV DUH LQVLJQLILFDQW. ,Q ASSHQGL[ 

7DEOHV A2-A3, ZH UHUXQ WKH VDPH HVWLPDWHV IRU ER\V QRW PLJUDWHG DQG DOO JLUOV, 

UHVSHFWLYHO\. APRQJ ER\V OHIW-EHKLQG DW KRPH, DWWHQGLQJ SULPDU\ VFKRRO GRHV QRW 

LQFUHDVH KRXVHKROG FRQVXPSWLRQ. 5HJDUGLQJ DOO JLUOV, VLQFH WKHUH LV QR HGXFDWLRQ-

LQGXFHG PLJUDWLRQ, QR KRXVHKROG RXWFRPHV DUH DIIHFWHG.  

,Q D QXWVKHOO, DWWHQGLQJ SULPDU\ VFKRRO PDUJLQDOO\ LQFUHDVHV KRXVHKROG 

FRQVXPSWLRQ. 7KH HIIHFWV RQ KRXVHKROG RXWFRPHV PDLQO\ UHVXOW IURP HGXFDWLRQ-LQGXFHG 

PLJUDWLRQ DPRQJ ER\V. 2XU UHVXOWV LQGLFDWH WKDW LQ DGGLWLRQ WR WKH GLUHFW FRVWV RI 

DWWHQGLQJ SULPDU\ VFKRRO LQ FLWLHV ZKHUH PLJUDQW SDUHQWV OLYH, RWKHU FRVWV DUH DOVR KLJKHU 

IRU FKLOGUHQ ZKR PLJUDWH ZLWK WKHLU SDUHQWV. 



20 
 

5. 0HFKDQLVPV RI (GXFDWLRQ-LQGXFHG 0LJUDWLRQ 

AIWHU FRQILUPLQJ WKH H[LVWHQFH RI HGXFDWLRQ-LQGXFHG PLJUDWLRQ DQG H[DPLQLQJ LWV 

LPSDFWV RQ KRXVHKROGV. :H IXUWKHU H[SORUH SRWHQWLDO PHFKDQLVPV RI HGXFDWLRQ-LQGXFHG 

PLJUDWLRQ LQ WKUHH PDMRU ZD\V: (L) FKLOGUHQ PLJUDWH ZLWK WKHLU SDUHQWV IRU D EHWWHU 

HOHPHQWDU\ HGXFDWLRQ LQ XUEDQ DUHDV; (LL) FKLOGUHQ DUH IRUFHG WR PLJUDWH GXH WR WKH SROLF\ 

RI UXUDO VFKRRO FORVXUH DQG FRQVROLGDWLRQ; DQG (LLL) WKH DYDLODELOLW\ RI SULPDU\ VFKRROV 

LQ XUEDQ DUHDV.  

5.1 MLJUDWLQJ IRU BHWWHU EGXFDWLRQ  

*LYHQ WKH UXUDO-XUEDQ JDS LQ WKH TXDOLW\ RI CKLQHVH HGXFDWLRQ, LW LV SRVVLEOH WKDW FKLOGUHQ 

PLJUDWH ZLWK WKHLU SDUHQWV WR DFTXLUH D EHWWHU HGXFDWLRQ. 7R H[DPLQH WKLV PHFKDQLVP, 

ZH HPSOR\ WKH W\SH RI SULPDU\ VFKRRO (L.H. SXEOLF VFKRRO DQG SULYDWH VFKRRO) DV D FUXGH 

LQGLFDWRU RI WKH TXDOLW\ RI WKH SULPDU\ VFKRRO. 3XEOLF VFKRROV DUH JHQHUDOO\ VXEVLGL]HG 

E\ WKH ORFDO JRYHUQPHQW DQG DUH RI KLJKHU TXDOLW\ WKDQ SULYDWH VFKRROV FDWHULQJ WR 

PLJUDQW FKLOGUHQ (+DQ, 2004; CKHQ DQG FHQJ, 2013). 0LJUDQW FKLOGUHQ DUH QRW DEOH WR 

DWWHQG SXEOLF VFKRROV GXH WR WKH ODFN RI ORFDO HXNRX. ,I PLJUDQW SDUHQWV DUH TXDOLILHG 

VXFK WKDW WKHLU FKLOGUHQ DUH HOLJLEOH IRU ORFDO SXEOLF VFKRROV, FKLOGUHQ PD\ PLJUDWH IRU D 

EHWWHU HGXFDWLRQ WKDQ WKH\ ZRXOG EH DEOH WR UHFHLYH E\ DWWHQGLQJ SULPDU\ VFKRRO LQ UXUDO 

DUHDV. +RZHYHU, ZH ILQG WKDW PLJUDQW FKLOGUHQ DUH 9.6% PRUH OLNHO\ WR DWWHQG SULYDWH 

VFKRROV LI WKH\ PLJUDWH ZLWK WKHLU SDUHQWV (VHH 7DEOH 6). FXUWKHUPRUH, PLJUDQW FKLOGUHQ 

DUH PRUH OLNHO\ WR SD\ D VSRQVRUVKLS IHH WKDQ DUH WKH OHIW-EHKLQG FKLOGUHQ. 7KLV LV WKH 

FDVH IRU ERWK ER\V DQG JLUOV. 7KH UHVXOWV SURYLGH VXJJHVWLYH HYLGHQFH WKDW FKLOGUHQ PD\ 
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QRW PLJUDWH IRU EHWWHU HOHPHQWDU\ HGXFDWLRQ LQ XUEDQ DUHDV. 

--------------------------------------------- 

7DEOH 6 

--------------------------------------------- 

5.2 FRUFHG WR MLJUDWH 

AQRWKHU GUDVWLF WUDQVIRUPDWLRQ RI WKH HGXFDWLRQ V\VWHP LQ CKLQD WKDW KDV EHHQ RFFXUULQJ 

VLQFH 2001 LV WKH SROLF\ RI UXUDO VFKRRO FORVXUH DQG FRQVROLGDWLRQ (DLQJ HW DO., 2016). 

7KH XOWUD-ODUJH-VFDOH UXUDO VFKRRO FORVXUH DQG FRQVROLGDWLRQ SROLF\ ZDV IROORZHG E\ DQ 

RIILFLDO GRFXPHQW, ³7KH DHFLVLRQV DERXW WKH RHIRUP DQG DHYHORSPHQW RI WKH BDVLF 

EGXFDWLRQ´1, UHOHDVHG E\ WKH FHQWUDO JRYHUQPHQW. 7KH GRFXPHQW VWDWHV WKDW WKH ORFDO 

JRYHUQPHQW VKRXOG RSWLPL]H WKH GLVWULEXWLRQ RI VFKRROV WR PDNH IXOOHU XVH RI 

HGXFDWLRQDO UHVRXUFHV, ZKLFK LV LQ DFFRUGDQFH ZLWK ORFDO JRYHUQPHQWV¶ PRWLYDWLRQ. 

7ULJJHUHG E\ EXGJHW GHILFLWV, VRPH UHJLRQV FORVH SULPDU\ VFKRROV LQ UXUDO DUHDV RQ D 

ODUJH VFDOH (DLQJ HW DO., 2016). 7KH SROLF\ ZDV QRW FHDVHG XQWLO 2010, ZKHQ WKH FHQWUDO 

JRYHUQPHQW UHDOL]HG WKDW ORFDO JRYHUQPHQWV KDG EOLQGO\ FORVHG WRR PDQ\ SULPDU\ 

VFKRROV LQ UXUDO DUHDV.  

FLJXUH 3 SORWV WKH WUHQG RI QXPEHUV RI SXSLOV DQG SULPDU\ VFKRROV E\ GLIIHUHQW 

JHRJUDSKLFDO UHJLRQV. FLJXUH 3D UHYHDOV WKDW WKH QXPEHU RI SULPDU\-VFKRRO VWXGHQWV 

GHFUHDVHG FRQVLGHUDEO\ GXULQJ 2001-2010, ZKLOH WKH QXPEHU RI SXSLOV LQ FRXQW\/WRZQ 

DUHDV LQFUHDVHG. FLJXUH 3E LOOXVWUDWHV WKDW D ODUJH QXPEHU RI UXUDO SULPDU\ VFKRROV 

GLVDSSHDUHG GXULQJ WKH VDPH SHULRG. ,Q FRQWUDVW, SULPDU\ VFKRROV LQ FRXQW\/WRZQ (XUEDQ) 

                                                           
1 KWWS://ROG.PRH.JRY.FQ/SXEOLFILOHV/EXVLQHVV/KWPOILOHV/PRH/PRHB406/200412/4730.KWPO 
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DUHDV DUH UHODWLYHO\ VWDEOH. FLJXUH 4 GLVSOD\V WKH WUHQG RI WKH VFKRRO-SXSLO UDWLR E\ 

GLIIHUHQW UHJLRQV. FURP 2000 WR 2010, WKH VFKRRO-SXSLO UDWLR GHFUHDVHG IURP DERXW 

7/1000 WR 5/1000 LQ UXUDO DUHDV. DXULQJ WKH VDPH SHULRG, WKH UDWLR LQ FRXQW\/WRZQ (XUEDQ) 

DUHDV GHFOLQHG IURP DSSUR[LPDWHO\ 3.6/1000 (2/1000) WR 1.2/1000 (1.0/1000). ,W LV ZRUWK 

QRWLQJ WKDW UXUDO FKLOGUHQ DUH PRUH DIIHFWHG E\ WKH GLVDSSHDUDQFH RI SULPDU\ VFKRROV 

PDLQO\ EHFDXVH UXUDO DUHDV DUH PRUH GLVSHUVHG WKDQ XUEDQ DUHDV. AIWHU 2010, WKHUH ZDV 

D VOLJKW ULVH LQ WKH VFKRRO-SXSLO UDWLR PDLQO\ EHFDXVH WKH FHQWUDO JRYHUQPHQW VWRSSHG 

WKH FORVXUH RI SULPDU\ VFKRROV. 

--------------------------------------------- 

FLJXUH 3 

--------------------------------------------- 

--------------------------------------------- 

FLJXUH 4 

--------------------------------------------- 

:H FROOHFW GDWD RI VFKRROV DQG SXSLOV RI WKH RULJLQ SURYLQFH IRU PLJUDQWV DQG GLYLGH 

WKH IXOO VDPSOH LQWR KLJK VFKRRO-SXSLO UDWLR DQG ORZ VFKRRO-SXSLO UDWLR JURXSV E\ WKH 

PHGLDQ RI DQQXDO VFKRRO-SXSLO UDWLR. FRU WKRVH ZKRVH RULJLQ SURYLQFH KDV D KLJKHU 

VFKRRO-SXSLO UDWLR, 3DQHO A RI 7DEOH 7 LQGLFDWHV WKDW ER\V¶ SULPDU\-VFKRRO UHTXLUHPHQW 

LV UHVSRQVLEOH IRU D 23.3% LQFUHDVH LQ WKH OLNHOLKRRG RI PLJUDWLQJ ZLWK WKHLU SDUHQWV. ,Q 

SDQHO B LQ 7DEOH 7, FKLOGUHQ ZKRVH RULJLQ SURYLQFH KDV D ORZHU VFKRRO-SXSLO UDWLR DUH 

33% PRUH OLNHO\ WR PLJUDWH ZLWK WKHLU SDUHQWV. 7KH UHVXOWV VXJJHVW WKDW HGXFDWLRQ-

LQGXFHG PLJUDWLRQ LV PHGLDWHG E\ WKH GLVDSSHDUDQFH RI SULPDU\ VFKRROV LQ UXUDO DUHDV. 

,W VKRXOG EH QRWHG WKDW VLQFH ZH FRPSDUH FKLOGUHQ ZLWKLQ WKH VDPH SURYLQFH, WKH VFKRRO-
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SXSLO UDWLR LV QRW UHTXLUHG WR EH H[RJHQHRXV. 

--------------------------------------------- 

7DEOH 7 

--------------------------------------------- 

5.3 TKH PXOO FRUFH LQ CLWLHV 

7KH DYDLODELOLW\ RI SULPDU\ VFKRROV LQ FLWLHV LV DQRWKHU GHWHUPLQDQW RI FKLOG HGXFDWLRQ-

LQGXFHG PLJUDWLRQ. 8QIRUWXQDWHO\, WKHUH LV QR GHWDLOHG LQIRUPDWLRQ RQ WKH DFFHVVLELOLW\ 

RI SULPDU\ VFKRROV FDWHULQJ WR PLJUDQW FKLOGUHQ DW WKH FLW\ OHYHO. :H HPSOR\ WKH SDUHQWDO 

PLJUDWLRQ GHVWLQDWLRQ DV D SUR[\ YDULDEOH IRU WKH DYDLODELOLW\ RI SULPDU\ VFKRROV IRU WKH 

PLJUDWHG FKLOGUHQ VLQFH WKH HXNRX V\VWHP VHUYHV DV D EDUULHU EHWZHHQ FLWLHV DIWHU VHYHUDO 

UHFHQW UHIRUPDWLRQV. 7KH UXUDO-XUEDQ EDUULHU LV QRW VWULFW ZLWKLQ HDFK FLW\; WKHUHIRUH, 

PLJUDQW FKLOGUHQ LQ WKH VDPH FLW\ DUH PRUH OLNHO\ WR EH HOLJLEOH IRU ORFDO VFKRROV. :H 

HVWLPDWH WKH HIIHFW RI DWWHQGLQJ SULPDU\ VFKRRO RQ SDUHQWDO PLJUDWLRQ VWDWXV. 3DQHO B RI 

7DEOH 8 VKRZV WKDW FKLOG HGXFDWLRQ VKRFN UHGXFHV SDUHQWDO PLJUDWLRQ DFURVV FLWLHV. 2QH 

SRVVLEOH H[SODQDWLRQ LV WKDW SDUHQWV ZKR PLJUDWH ZLWKLQ D FLW\ DUH PRUH OLNHO\ WR VXSSRUW 

WKHLU FKLOGUHQ LQ WKH ZRUNSODFH. 7KH UHVXOWV FRQILUP WKDW WKH HIIHFW RI WKH DYDLODELOLW\ RI 

SULPDU\ VFKRRO LV RQH SRVVLEOH PHFKDQLVP IRU FKLOG HGXFDWLRQ-LQGXFHG PLJUDWLRQ. 7KH 

HIIHFW RI HGXFDWLRQ VKRFN LV LQVLJQLILFDQW IRU JLUOV.  

--------------------------------------------- 

7DEOH 8 

--------------------------------------------- 

6. DLVFXVVLRQ DQG FRQFOXVLRQV 
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,Q WKLV SDSHU, ZH H[SORLW WKH TXDUWHU RI WKH \HDU LQ ZKLFK D FKLOG ZDV ERUQ DV DQ ,9 WR 

HVWLPDWH FKLOG HGXFDWLRQ VKRFN DQG LWV LPSDFW RQ WKH HFRQRPLF EHKDYLRUV RI PLJUDWHG 

KRXVHKROGV LQ CKLQD. 7KUHH NH\ ILQGLQJV DUH ZRUWK PHQWLRQLQJ: FLUVW, ZH FRQILUP WKH 

H[LVWHQFH RI HGXFDWLRQ-LQGXFHG PLJUDWLRQ DPRQJ ER\V UDWKHU WKDQ JLUOV, ZKLFK PLJKW EH 

DWWULEXWDEOH WR VRQ SUHIHUHQFH LQ CKLQD. 6HFRQG, GXH WR HGXFDWLRQ-LQGXFHG PLJUDWLRQ, 

KRXVHKROG FRQVXPSWLRQ LQFUHDVHV E\ 56.7%, ZKLOVW WKH VDYLQJV UDWH GHFUHDVHV E\ 40.3%. 

FXUWKHUPRUH, UHPLWWDQFHV VHQW KRPH GHFUHDVH E\ DERXW 1.3 PRQWKO\ KRXVHKROG LQFRPHV. 

BXW WKHUH LV QR HIIHFW RQ LQFRPH, IRRG FRQVXPSWLRQ, DQG KRXVH UHQW. 7KLUG, ZH KDYH 

DWWHPSWHG WR SURYLGH SRVVLEOH H[SODQDWLRQV IRU HGXFDWLRQ-LQGXFHG PLJUDWLRQ. :H ILQG 

WKDW FKLOGUHQ DUH XQOLNHO\ WR PLJUDWH IRU EHWWHU HGXFDWLRQ LQ WKHLU SDUHQWDO PLJUDWLRQ 

GHVWLQDWLRQ. ,Q DGGLWLRQ, EHFDXVH RI WKH FORVXUH DQG FRQVROLGDWLRQ RI UXUDO SULPDU\ 

VFKRROV, FKLOGUHQ¶V HGXFDWLRQ UHTXLUHPHQWV IRUFH WKHP WR PLJUDWH ZLWK WKHLU SDUHQWV. 

7KH DFFHVVLELOLW\ RI SULPDU\ VFKRROV LQ XUEDQ DUHDV LV DQRWKHU SRVVLEOH GHWHUPLQDQW LQ 

WKH PLJUDWLRQ GHFLVLRQV ZLWKLQ D KRXVHKROG. 

2XU ILQGLQJV KDYH VHYHUDO SROLF\ LPSOLFDWLRQV: FLUVW, DOWKRXJK WKHUH LV QR JHQGHU 

SUHIHUHQFH RI WKH HXNRX V\VWHP LWVHOI, LW UHVXOWV LQ WKH XQLQWHQGHG FRQVHTXHQFH RI 

JHQGHU GLVSDULW\. *LYHQ WKH KLJKHU FRVWV RI DWWHQGLQJ SULPDU\ VFKRRO DQG OLYLQJ LQ XUEDQ 

DUHDV, SDUHQWV DUH PRUH OLNHO\ WR PLJUDWH ZLWK PDOH FKLOGUHQ UDWKHU WKDQ IHPDOH RQHV. 

CRQVHTXHQWO\, WKH HXNRX V\VWHP PD\ DJJUDYDWH WKH JHQGHU JDS LQ HOHPHQWDU\ HGXFDWLRQ 

DQG SDUHQWLQJ. 7KH UDWLRQDOH KHUH LV TXLWH VLPLODU WR WKH 2C3: ,I WKH JRYHUQPHQW UHVWULFWV 

IHUWLOLW\, JLUOV ZLOO VXIIHU IURP PRUH DERUWLRQV (EEHQVWHLQ, 2010). 6HFRQG, ZH SURYLGH 

QHZ LQVLJKWV LQ H[SODLQLQJ WKH SX]]OH RI WKH KLJK VDYLQJV UDWH RI PLJUDQWV WKURXJK WKH 
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OHQV RI FKLOG HGXFDWLRQ UHTXLUHPHQW. 7DNLQJ WKH GLUHFW FRVWV RI SULPDU\-VFKRRO 

DWWHQGDQFH LQWR DFFRXQW, KRXVHKROGV ZLWK PLJUDWHG FKLOGUHQ ZLOO FRQVXPH PRUH DQG 

VDYH OHVV. ,I PLJUDQW SDUHQWV GHFLGH QRW WR PLJUDWH ZLWK WKHLU FKLOGUHQ, WKH\ KDYH JUHDWHU 

PRELOLW\ DQG OHVV PLJUDWLRQ H[SHFWDQF\ (=KDQJ, 2010), ZKLFK OHDGV WR OHVV FRQVXPSWLRQ. 

BHVLGHV WKH EDUULHU RI WKH VFKRRO HQWUDQFH, ZH FDQ DOVR DWWULEXWH WKH H[WUD FRQVXPSWLRQ 

WR WKH KLJKHU FRVW RI OLYLQJ LQ FLWLHV. FLQDOO\, WKH GLVDSSHDUDQFH RI VFKRROV LQ UXUDO DUHDV 

DQG WKH DYDLODELOLW\ RI XUEDQ SULPDU\ VFKRROV VHUYH DV SXVK DQG SXOO IRUFHV IRU WKH 

PLJUDWLRQ GHFLVLRQV. 7KH PLVVLQJ RI UXUDO SULPDU\ VFKRROV LQWHQVLILHV WKH LQWHQWLRQ RI 

SDUHQWV WR PLJUDWH ZLWK WKHLU VFKRRO DJH FKLOGUHQ. AV D UHVXOW, WKH DYDLODELOLW\ RI SULPDU\ 

VFKRROV IRU PLJUDQW FKLOGUHQ KDV EHHQ H[SORLWHG DV DQ HIILFLHQW WRRO IRU FRQWUROOLQJ WKH 

VFDOH RI FLWLHV LQ CKLQD. +RZHYHU, WKH VHJUHJDWLRQ RI WKH HGXFDWLRQ V\VWHP QRW RQO\ 

UHGXFHV WKH FRQVXPSWLRQ RI PLJUDWHG KRXVHKROGV, EXW DOVR FDXVHV PDQ\ SUREOHPV IRU 

WKH PLJUDQW FKLOGUHQ. 7KH SURYLVLRQ RI SULPDU\ VFKRRO PD\ DOWHU SDUHQWDO PLJUDWLRQ 

GHFLVLRQV. 7R VXSSRUW WKHLU FKLOGUHQ LQ FLWLHV, SDUHQWV PD\ KDYH WR UHGXFH PLJUDWLRQ 

DFURVV FLWLHV, WKHUHE\ GLVWRUWLQJ WKH IUHH PLJUDWLRQ RI ODERU IRUFHV. 

7KLV SDSHU LV PHUHO\ D VWDUWLQJ SRLQW WKDW SURYLGHV WHQWDWLYH HYLGHQFH VXSSRUWLQJ 

FKLOG HGXFDWLRQ-LQGXFHG PLJUDWLRQ DQG H[SORULQJ LWV SRWHQWLDO PHFKDQLVPV DQG 

FRQVHTXHQFHV. AV ZH IRFXV RQ PLJUDWHG KRXVHKROGV, LW LV SRVVLEOH WKDW SDUHQWV GR QRW 

PLJUDWH RU UHWXUQ KRPH LQ UHVSRQVH WR WKHLU FKLOGUHQ¶V HGXFDWLRQDO UHTXLUHPHQWV. 2XU 

UHVXOWV VKRXOG EH WDNHQ DV DQ XSSHU ERXQG RI FKLOG HGXFDWLRQ-LQGXFHG PLJUDWLRQ. 
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DHFODUDWLRQV RI ,QWHUHVW 

7KH DXWKRUV GHFODUH WKDW WKH\ KDYH QR FRPSHWLQJ LQWHUHVWV. 

 

DDWD AYDLODELOLW\ 6WDWHPHQW  

7KH GDWD WKDW VXSSRUW WKH ILQGLQJV RI WKLV VWXG\ DUH RSHQO\ DYDLODEOH DW 

KWWS://ZZZ.FKLQDOGUN.RUJ.FQ/ZMZ/#/KRPH. 

 

AFNQRZOHGJPHQWV 

7KLV UHVHDUFK ZDV IXQGHG E\ WKH 1DWLRQDO 1DWXUDO 6FLHQFH FRXQGDWLRQ RI CKLQD (JUDQW 
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7DEOHV DQG )LJXUHV 

7DEOH 1 7KH CRQVWUXFWLRQ RI CKLOG EGXFDWLRQ DHPDQG 6KRFN 
BLUWK 

\HDU/PRQWK 

2005 

9.1 

2006 

9.1 

2007 

9.1 

2008 

9.1 

2009 

9.1 

2010 

9.1 

2011 

9.1 

2012.5 

 DW VFKRRO? 

2012 

9.1 

2013.5 

DW VFKRRO? 

2003.12-2004.2 1 2 3 4 5 6 7 √√√   

2004.3-2004.5 1 2 3 4 5 6 7 √√√   

2004.6-2004.8 1 2 3 4 5 6 7 √√√   

2004.9-2004.11 0 1 2 3 4 5 6 √√×     

2004.12-2005.2 0 1 2 3 4 5 6 √√× 7 √√√ 

2005.3-2005.5 0 1 2 3 4 5 6 √√× 7 √√√ 

2005.6-2005.8 0 1 2 3 4 5 6 √√× 7 √√√ 

2005.9-2005.11 0 0 1 2 3 4 5 √×× 6 √√× 

2005.12-2006.2 0 0 1 2 3 4 5 √×× 6 √√× 

2006.3-2006.5 0 0 1 2 3 4 5 √×× 6 √√× 

2006.6-2006.8 0 0 1 2 3 4 5 √×× 6 √√× 

2006.9-2006.11 0 0 0 1 2 3 4 ××× 5 √×× 

2006.12-2007.2 0 0 0 1 2 3 4   5 √×× 

2007.3-2007.5 0 0 0 1 2 3 4   5 √×× 

2007.6-2007.8 0 0 0 1 2 3 4   5 √×× 

2007.9-2007.11 0 0 0 0 1 2 3   4 ××× 

1RWHV: 7KH C0D6 2012 ZDV FRQGXFWHG LQ 0D\ 2012. CKLOGUHQ ERUQ EHWZHHQ DHFHPEHU 2003 DQG 1RYHPEHU 2011 

DUH LQFOXGHG LQ WKH C0D6 2012. ,I WKH FRPSXOVRU\ VFKRRO HQWUDQFH DJH LV 6 \HDUV ROG, WKH SUREDELOLW\ RI EHLQJ DW 

SULPDU\ VFKRRO LQ 0D\ 2012 LV 1/3 (2/3) IRU WKRVH ERUQ LQ WKH ODVW TXDUWHU (ILUVW WKUHH TXDUWHUV). ,I WKH FRPSXOVRU\ 

VFKRRO HQWUDQFH DJH LV 7 \HDUV ROG, WKH SUREDELOLW\ RI EHLQJ DW SULPDU\ VFKRRO LQ 0D\ 2012 LV 0 (1/3) IRU WKRVH ERUQ 

LQ WKH ODVW TXDUWHU (ILUVW WKUHH TXDUWHUV). ,I WKH FRPSXOVRU\ VFKRRO HQWUDQFH DJH LV 5 \HDUV ROG, WKH SUREDELOLW\ RI EHLQJ 

DW SULPDU\ VFKRRO LQ 0D\ 2012 LV 2/3 (1) IRU WKRVH ERUQ LQ WKH ODVW TXDUWHU (ILUVW WKUHH TXDUWHUV). 7KH C0D6 2011 DQG 

2013 DUH VLPLODUO\ UHVWULFWHG.  
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7DEOH 2 6XPPDU\ 6WDWLVWLFV: C0D6 2011-2013 
9DULDEOHV N 0HDQ 6.D. 0LQ. 0D[. 

CKLOGUHQ¶V Pigration status (yes=1)  45,308 0.742 0.438 0 1 

Attending primary school between 5-7 (yes=1) 45,308 0.380 0.485 0 1 

Quarter of child birth (1-4) 45,308 1 (25.4%) 2 (22.2%) 3 (24.2%) 4 (28.3%) 

Log (Household monthly income per capita) 45,187 7.110 0.574 5.601 8.987 

Log (Household monthly consumption per capita) 45,225 6.403 0.568 4.900 8.001 

Savings: Log (Household monthly income/consumption) 45,138 0.708 0.426 -0.140 2.169 

Monthly food consumption/monthly income 44,684 0.262 0.141 0.033 0.750 

Remittances sent home last year/monthly income 25,470 0.862 1.352 0 7.895 

House rent/monthly income 41,823 0.111 0.108 0 0.533 

Mother migrates together with father (yes=1) 45,308 0.968 0.176 0 1 

Number of children 45,308 1.319 0.496 1 3 

Father migrates (yes=1) 45,309 0.986 0.118 0 1 

Father migrates across provinces (yes=1) 45,309 0.523 0.499 0 1 

Father migrates across cities (yes=1) 45,309 0.816 0.388 0 1 

Mother migrates (yes=1) 45,450 0.968 0.176 0 1 

Mother migrates across provinces (yes=1) 45,450 0.506 0.500 0 1 

Mother migrates across cities (yes=1) 45,450 0.799 0.401 0 1 

Co-residence with 1 grandparent ≥ 65 45,308 0.005 0.072 0 1 

Co-residence with 2 grandparents ≥ 65 45,308 0.001 0.037 0 1 

Co-residence with 1 grandparent < 65 45,308 0.015 0.121 0 1 

Co-residence with 2 grandparents < 65 45,308 0.018 0.132 0 1 

Ethnicity (Han=1, minority=0) 45,308 0.932 0.252 0 1 

Hukou (urban=1, rural=0) 45,308 0.129 0.336 0 1 

School type (private=1, public=0) 17,168 0.137 0.344 0 1 

Whether sponsorship fee needed for school (yes=1) 8,850 0.161 0.367 0 1 

Parental education level (1-8) 45,308 No school (0.57%, 1.13%) 

  Primary school (7.30%, 10.14%) 

  Junior high school (61.4%, 63.34%) 

  Senior high school (20.1%, 17.24%) 

  Technical high school (5.75%, 5.04%) 

  Occupational college (3.59%, 2.46%) 

  College (1.16%, 0.60%) 

  Post graduate (0.11%, 0.04%) 

1RWHV: DDWD RI UHPLWWDQFHV VHQW KRPH DUH RQO\ XQDYDLODEOH LQ 2013. 

6RXUFH: C0D6 2011-2013. 
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7DEOH 3 ,9 EVWLPDWHV RI WKH EIIHFW RI AWWHQGLQJ 3ULPDU\ 6FKRRO RQ CKLOG 0LJUDWLRQ 
6DPSOHV AOO  BR\V  *LUOV 

9DULDEOHV 3ULPDU\ 0LJUDWLRQ  3ULPDU\ 0LJUDWLRQ  3ULPDU\ 0LJUDWLRQ 

 (1) (2)  (3) (4)  (5) (6) 

PDQHO A: 5 \HDUV ROG 

,9 UHVXOWV  1.033**   0.866*   1.196 

  (0.424)   (0.451)   (0.744) 

FLUVW VWDJH DQG 

UHGXFHG IRUP  

-0.019*** 

(0.005) 

-0.020*** 

(0.007) 

 -0.022*** 

(0.006) 

-0.019** 

(0.009) 

 -0.016** 

(0.006) 

-0.019* 

(0.010) 

F YDOXH 18.7   15.9   12.0  

CRQWURO PHDQ 0.081 0.744  0.083 0.744  0.079 0.745 

N 15,429 15,429  8,117 8,117  7,312 7,312 

   

PDQHO B: 6 \HDUV ROG 

,9 UHVXOWV  0.316**   0.507**   0.135 

  (0.141)   (0.230)   (0.202) 

FLUVW VWDJH DQG 

UHGXFHG IRUP  

-0.060*** 

(0.008) 

-0.019** 

(0.008) 

 -0.052*** 

(0.011) 

-0.026*** 

(0.010) 

 -0.068*** 

(0.010) 

-0.009 

(0.014) 

F YDOXH 37.9   22.2   28.2  

CRQWURO PHDQ 0.305 0.753  0.299 0.754  0.312 0.752 

N 15,168 15,168  7,997 7,997  7,171 7,171 

   

PDQHO C: 7 \HDUV ROG 

,9 UHVXOWV  0.045   0.112**   -0.035 

  (0.039)   (0.052)   (0.043) 

FLUVW VWDJH DQG 

UHGXFHG IRUP  

-0.241*** 

(0.016) 

-0.011 

(0.009) 

 -0.242*** 

(0.016) 

-0.027** 

(0.013) 

 -0.239*** 

(0.021) 

0.008 

(0.010) 

F YDOXH 30.6   23.8   18.3  

CRQWURO PHDQ 0.882 0.744  0.874 0.754  0.890 0.734 

N 14,711 14,711  7,938 7,938  6,773 6,773 

   

PDQHO D: 5-7 \HDUV ROG 

,9 UHVXOWV  0.196***   0.283***   0.100 

  (0.054)   (0.072)   (0.076) 

FLUVW VWDJH DQG 

UHGXFHG IRUP  

-0.082*** 

(0.005) 

-0.016*** 

(0.004) 

 -0.081*** 

(0.006) 

-0.023*** 

(0.005) 

 -0.082*** 

(0.008) 

-0.008 

(0.006) 

F YDOXH 526.4   351.9   367.0  

CRQWURO PHDQ 0.416 0.747  0.415 0.750  0.418 0.744 

N 45,308 45,308  24,052 24,052  21,256 21,256 

1RWHV: 7KH ,9 XVHG LQ WKH ILUVW VWDJH LV ZKHWKHU WKH FKLOG LV ERUQ LQ WKH IRXUWK TXDUWHU. CRQWUROV LQFOXGH SDUHQWDO 

PLJUDWLRQ VWDWXV, SDUHQWDO HGXFDWLRQ, GXPP\ YDULDEOHV RI WKH QXPEHU RI FR-UHVLGLQJ JUDQGSDUHQWV PRUH WKDQ/OHVV WKDQ 

65 \HDUV ROG, DJH RI WKH FKLOG, HWKQLFLW\, HXNRX VWDWXV, QXPEHU RI FKLOGUHQ LQ WKH KRXVHKROG, SURYLQFH, DQG \HDU IL[HG 

HIIHFWV. 5REXVW VWDQGDUG HUURUV DUH FOXVWHUHG DW WKH FLW\ OHYHO LQ EUDFNHWV. * S<10%, ** S<5%, *** S<1%.  
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7DEOH 4 ,9 EVWLPDWHV RI WKH EIIHFW RI AWWHQGLQJ 3ULPDU\ 6FKRRO RQ CKLOG 0LJUDWLRQ 
6DPSOHV AOO  BR\V  *LUOV 

9DULDEOHV 3ULPDU\ 0LJUDWLRQ  3ULPDU\ 0LJUDWLRQ  3ULPDU\ 0LJUDWLRQ 

 (1) (2)  (3) (4)  (5) (6) 

PDQHO A: 2-3 \HDUV ROG 

5HGXFHG IRUP   -0.002 

(0.005) 

  0.000 

(0.008) 

  -0.005 

(0.007) 

N  31,832   16,693   15,139 

   

PDQHO B: 8-9 \HDUV ROG 

5HGXFHG IRUP   -0.009 

(0.006) 

  -0.007 

(0.008) 

  -0.010 

(0.008) 

N  26,830   14,219   12,611 

   

PDQHO C: 11-13 \HDUV ROG 

,9 UHVXOWV  -0.154   -0.170   -0.140 

  (0.121)   (0.156)   (0.172) 

FLUVW VWDJH DQG UHGXFHG IRUP  0.042*** 

(0.005) 

-0.006 

 (0.005) 

 0.043*** 

(0.006) 

-0.007 

(0.006) 

 0.041*** 

(0.007) 

-0.006  

(0.007) 

F YDOXH 122.4   80.8   93.9  

CRQWURO PHDQ 0.765 0.697  0.771 0.703  0.757 0.689 

N 37,105 37,105  20,091 20,091  17,014 17,014 

1RWHV: 7KH ,9 XVHG LQ WKH ILUVW VWDJH LV ZKHWKHU WKH FKLOG LV ERUQ LQ WKH IRXUWK TXDUWHU. CRQWUROV LQFOXGH SDUHQWDO 

PLJUDWLRQ VWDWXV, SDUHQWDO HGXFDWLRQ, GXPP\ YDULDEOHV RI WKH QXPEHU RI FR-UHVLGLQJ JUDQGSDUHQWV PRUH WKDQ/OHVV WKDQ 

65 \HDUV ROG, DJH RI WKH FKLOG, HWKQLFLW\, HXNRX VWDWXV, QXPEHU RI FKLOGUHQ LQ WKH KRXVHKROG, SURYLQFH, DQG \HDU IL[HG 

HIIHFWV. 5REXVW VWDQGDUG HUURUV DUH FOXVWHUHG DW WKH FLW\ OHYHO LQ EUDFNHWV. *** S<1%. 
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7DEOH 5 ,9 EVWLPDWHV RI WKH EIIHFW RI 0LJUDWLRQ RQ +RXVHKROG 2XWFRPHV 

9DULDEOHV 
(1) (2) (3) (4) (5) (6) 

0LJUDWLRQ ,QFRPH 0LJUDWLRQ CRQVXPSWLRQ 0LJUDWLRQ 6DYLQJV 

,9 UHVXOWV  0.338  0.567***  -0.403** 

  (0.258)  (0.218)  (0.185) 

FLUVW VWDJH DQG UHGXFHG IRUP  -0.028*** 

(0.005) 

-0.009 

(0.007) 

-0.028*** 

(0.005) 

-0.016*** 

(0.006) 

-0.028*** 

(0.005) 

0.011** 

(0.005) 

F YDOXH 149.2  143.0   152.3 

CRQWURO PHDQ 0.751 7.135 0.751 6.417 0.750 0.719 

N 23,989 23,989 23,973 23,973 23,963 23,963 

       

9DULDEOHV 0LJUDWLRQ FRRG  0LJUDWLRQ +RXVH UHQW  0LJUDWLRQ 5HPLWWDQFHV  

,9 UHVXOWV  0.083  0.064  -1.316* 

  (0.062)  (0.060)  (0.781) 

FLUVW VWDJH DQG UHGXFHG IRUP  -0.028*** 

(0.005) 

-0.002 

(0.002) 

-0.027*** 

(0.005) 

-0.002 

(0.002) 

-0.035*** 

(0.008) 

0.046* 

(0.027) 

F YDOXH 154.8  148.8  96.8  

CRQWURO PHDQ 0.751 0.258 0.746 0.111 0.762 0.855 

N 23,716 23,716 22,219 22,219 13,523 13,523 

1RWHV: 7KH ,9 XVHG LQ WKH ILUVW VWDJH LV ZKHWKHU WKH FKLOG LV ERUQ LQ WKH IRXUWK TXDUWHU. CRQWUROV LQFOXGH SDUHQWDO 

PLJUDWLRQ VWDWXV, SDUHQWDO HGXFDWLRQ, GXPP\ YDULDEOHV RI WKH QXPEHU RI FR-UHVLGLQJ JUDQGSDUHQWV PRUH WKDQ/OHVV WKDQ 

65 \HDUV ROG, DJH RI WKH FKLOG, GXPP\ YDULDEOH IRU ZKHWKHU WKH FKLOG DWWHQGV SULPDU\ VFKRRO, HWKQLF, HXNRX VWDWXV, 

QXPEHU RI FKLOGUHQ LQ WKH KRXVHKROG, SURYLQFH, DQG \HDU IL[HG HIIHFWV. 5REXVW VWDQGDUG HUURUV DUH FOXVWHUHG DW WKH FLW\ 

OHYHO LQ EUDFNHWV. * S<10%, ** S<5%, *** S<1%. 
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7DEOH 6 EVWLPDWHV RI WKH EIIHFW RI 0LJUDWLRQ RQ 6FKRRO 7\SH DQG 6SRQVRUVKLS FHHV 

9DULDEOHV 

AOO  BR\V  *LUOV 

3ULYDWH 

VFKRRO 

6SRQVRUVKLS 

IHHV 

 3ULYDWH 

VFKRRO 

6SRQVRUVKLS 

IHHV 

 3ULYDWH 

VFKRRO 

6SRQVRUVKLS 

IHHV 

(1) (2)  (3) (4)  (5) (6) 

0LJUDWLRQ 0.096*** 0.096***  0.099*** 0.089***  0.092*** 0.105*** 

 (0.016) (0.017)  (0.019) (0.021)  (0.016) (0.016) 

CRQWUROV <E6 <E6  <E6 <E6  <E6 <E6 

N 17,168 8,850  9,127 4,709  8,041 4,141 

1RWHV: 7KH GHSHQGHQW YDULDEOHV DUH D GXPP\ RI SULYDWH VFKRRO (\HV=1, QR=0) DQG VSRQVRUVKLS IHHV (\HV=1, QR=0). 

CRQWUROV LQFOXGH SDUHQWDO PLJUDWLRQ VWDWXV, SDUHQWDO HGXFDWLRQ, GXPP\ YDULDEOHV RI WKH QXPEHU RI FR-UHVLGLQJ 

JUDQGSDUHQWV PRUH WKDQ/OHVV WKDQ 65 \HDUV ROG, DJH RI WKH FKLOG, HWKQLFLW\, HXNRX VWDWXV, QXPEHU RI FKLOGUHQ LQ WKH 

KRXVHKROG, SURYLQFH, DQG \HDU IL[HG HIIHFWV. 5REXVW VWDQGDUG HUURUV DUH FOXVWHUHG DW WKH FLW\ OHYHO LQ EUDFNHWV. *** 

S<1%. 
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7DEOH 7 ,9 EVWLPDWHV RI WKH 3XVK EIIHFW RI 0LVVLQJ 5XUDO 3ULPDU\ 6FKRROV RQ 0LJUDWLRQ 
 AOO  BR\V  *LUOV 

9DULDEOHV 3ULPDU\ 0LJUDWLRQ  3ULPDU\ 0LJUDWLRQ  3ULPDU\ 0LJUDWLRQ 

 (1) (2)  (3) (4)  (5) (6) 

PDQHO A: HLJK VFKRRO-SXSLO UDWLR (≥MHGLDQ) 

,9 UHVXOWV  0.145**   0.230**   0.060 

  (0.064)   (0.094)   (0.092) 

FLUVW VWDJH DQG  

UHGXFHG IRUP 

-0.081*** -0.012**  -0.079*** -0.018**  -0.082*** -0.005 

(0.007) (0.005)  (0.008) (0.007)  (0.010) (0.007) 

F YDOXH 424.6   253.4   222.6  

CRQWURO PHDQ 0.418 0.771  0.421 0.773  0.416 0.768 

N 24,327 24,327  12,833 12,833  11,494 11,494 

         

PDQHO B: LRZ VFKRRO-SXSLO UDWLR (<MHGLDQ) 

,9 UHVXOWV  0.243***   0.330***   0.129 

  (0.081)   (0.120)   (0.113) 

FLUVW VWDJH DQG  

UHGXFHG IRUP 

-0.083*** -0.020***  -0.083*** -0.028***  -0.083*** -0.011 

(0.005) (0.007)  (0.009) (0.009)  (0.009) (0.009) 

F YDOXH 521.9   360.7     

CRQWURO PHDQ 0.414 0.720  0.408 0.724  0.419 0.715 

N 20,981 20,981  11,219 11,219  9,762 9,762 

1RWHV: 7KH ,9 XVHG LQ WKH ILUVW VWDJH LV ZKHWKHU WKH FKLOG LV ERUQ LQ WKH IRXUWK TXDUWHU. CRQWUROV LQFOXGH SDUHQWDO 

PLJUDWLRQ VWDWXV, SDUHQWDO HGXFDWLRQ, GXPP\ YDULDEOHV RI WKH QXPEHU RI FR-UHVLGLQJ JUDQGSDUHQWV PRUH WKDQ/OHVV WKDQ 

65 \HDUV ROG, DJH RI WKH FKLOG, HWKQLFLW\, HXNRX VWDWXV, QXPEHU RI FKLOGUHQ LQ WKH KRXVHKROG, SURYLQFH, DQG \HDU IL[HG 

HIIHFWV. 5REXVW VWDQGDUG HUURUV DUH FOXVWHUHG DW WKH FLW\ OHYHO LQ EUDFNHWV. ** S<5%, *** S<1%. 
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7DEOH 8 ,9 EVWLPDWHV RI WKH EIIHFW RI AWWHQGLQJ 3ULPDU\ 6FKRRO RQ 3DUHQWDO 0LJUDWLRQ 6WDWXV 

9DULDEOHV 

3ULPDU\ 0RWKHU 

PLJUDWHV 

0RWKHU 

PLJUDWHV 

DFURVV 

SURYLQFHV 

0RWKHU 

PLJUDWHV 

DFURVV 

FLWLHV  

FDWKHU 

PLJUDWHV 

FDWKHU 

PLJUDWHV 

DFURVV 

3URYLQFH  

FDWKHU 

PLJUDWLRQ 

DFURVV 

FLWLHV 

(1) (2) (3) (4) (5) (6) (7) 

PDQHO A: AOO        

,9 UHVXOWV  0.050** -0.070 -0.021 0.002 -0.067 -0.041 

  (0.022) (0.058) (0.051) (0.013) (0.056) (0.046) 

FLUVW VWDJH DQG  

UHGXFHG IRUP  

-0.082*** 

(0.005) 

-0.004** 

(0.002) 

0.006 

(0.005) 

0.002 

(0.004) 

-0.000 

(0.001) 

0.006 

(0.005) 

0.003 

(0.004) 

F YDOXH 528.5       

CRQWURO PHDQ 0.416 0.969  0.503 0.798 0.986 0.521 0.814 

N  45,450 45,450 45,450 45,309 45,309 45,309 

        

PDQHO B: BR\V    

,9 UHVXOWV  0.050 -0.102 -0.132* -0.002 -0.088 -0.122** 

  (0.034) (0.089) (0.072) (0.020) (0.085) (0.060) 

FLUVW VWDJH DQG  

UHGXFHG IRUP  

-0.081*** 

(0.007) 

-0.004 

(0.003) 

0.008 

(0.007) 

0.011* 

(0.006) 

0.000 

(0.002) 

0.007 

(0.007) 

0.010** 

(0.005) 

F YDOXH 352.5       

CRQWURO PHDQ 0.415 0.967 0.504 0.799 0.986 0.522 0.816 

N  24,082 24,082 24,082 24,008 24,008 24,008 

        

PDQHO B: GLUOV    

,9 UHVXOWV  0.045 -0.022 0.104 0.008 -0.033 0.053 

  (0.034) (0.077) (0.076) (0.021) (0.074) (0.071) 

FLUVW VWDJH DQG 

UHGXFHG IRUP  

-0.082*** 

(0.008) 

-0.004 

(0.003) 

0.002 

(0.006) 

-0.008 

(0.006) 

-0.000 

(0.002) 

0.003 

(0.006) 

-0.004 

(0.006) 

F YDOXH 381.2       

CRQWURO PHDQ 0.417 0.971 0.503 0.798 0.986 0.520 0.812 

N  21,285 21,285 21,285 21,218 21,218 21,218 

1RWHV: :H RQO\ UHSRUW WKH ILUVW VWDJH UHVXOWV IRU RQH VXEVDPSOH VLQFH WKH UHVXOWV LQ DQRWKHU WZR VXEVDPSOHV DUH DOPRVW 

WKH VDPH. 7KH ,9 XVHG LQ WKH ILUVW VWDJH LV ZKHWKHU WKH FKLOG LV ERUQ LQ WKH IRXUWK TXDUWHU. CRQWUROV LQFOXGH SDUHQWDO 

HGXFDWLRQ, GXPP\ YDULDEOHV RI WKH QXPEHU RI FR-UHVLGLQJ JUDQGSDUHQWV PRUH WKDQ/OHVV WKDQ 65 \HDUV ROG, DJH RI WKH 

FKLOG, HWKQLFLW\, HXNRX VWDWXV, QXPEHU RI FKLOGUHQ LQ WKH KRXVHKROG, SURYLQFH, DQG \HDU IL[HG HIIHFWV. 5REXVW VWDQGDUG 

HUURUV DUH FOXVWHUHG DW WKH FLW\ OHYHO LQ EUDFNHWV. * S<10%, ** S<5%, *** S<1%. 
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FLJXUH 1 3UREDELOLW\ RI AWWHQGLQJ 3ULPDU\ 6FKRRO DQG 0LJUDWLRQ E\ AJH DQG 4XDUWHU RI BLUWK 

 

FLJXUH 2 3UREDELOLW\ RI CKLOG 0LJUDWLRQ E\ AJH DQG 4XDUWHU RI BLUWK 
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FLJXUH 3 7KH 1XPEHU RI 3XSLOV DQG 6FKRROV LQ CKLQD: 1987-2018 
6RXUFH: CKLQD EGXFDWLRQ 6WDWLVWLFV <HDUERRN: 1988-2019 

 

 
FLJXUH 4 7KH 6FKRRO-3XSLO 5DWLR LQ CKLQD: 1987-2018 
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ASSHQGL[:  
 

7DEOH A1 ,9 EVWLPDWHV RI WKH EIIHFW RI AWWHQGLQJ 3ULPDU\ 6FKRRO RQ 2XWFRPHV DPRQJ 0LJUDWHG 
BR\V 

9DULDEOHV 
(1) (2) (3) (4) (5) (6) 

3ULPDU\ ,QFRPH 3ULPDU\ CRQVXPSWLRQ 3ULPDU\ 6DYLQJV 

,9 UHVXOWV  0.046  0.136**  -0.078 

  (0.089)  (0.064)  (0.066) 

FLUVW VWDJH DQG 

UHGXFHG IRUP  

-0.093*** 

(0.008) 

-0.004 

(0.008) 

-0.093*** 

(0.008) 

-0.013** 

(0.006) 

-0.093*** 

(0.008) 

0.007 

(0.006) 

F YDOXH 363.4  360.3  365.7  

CRQWURO PHDQ 0.407 7.127 0.407 6.469 0.407 0.660 

N 17,815 17,815 17,803 17,803 17,794 17,794 

       

9DULDEOHV 3ULPDU\ FRRG  3ULPDU\ +RXVH UHQW 3ULPDU\ 5HPLWWDQFHV 

,9 UHVXOWV  0.018  0.019  0.322 

  (0.021)  (0.021)  (0.255) 

FLUVW VWDJH DQG 

UHGXFHG IRUP  

-0.094*** 

(0.008) 

-0.002 

(0.002) 

-0.094*** 

(0.008) 

-0.002 

(0.002) 

-0.090*** 

(0.011) 

-0.029 

(0.024) 

F YDOXH 392.4  470.9  203.9  

CRQWURO PHDQ 0.407 0.270 0.403 0.116 0.426 0.621 

N 17,623 17,623 16,416 16,416 10,167 10,167 

1RWHV: 7KH ,9 XVHG LQ WKH ILUVW VWDJH LV ZKHWKHU WKH FKLOG LV ERUQ LQ WKH IRXUWK TXDUWHU. 5REXVW VWDQGDUG HUURUV DUH 

FOXVWHUHG DW WKH FLW\ OHYHO LQ EUDFNHWV. ** S<5%, *** S<1%.  
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7DEOH A2 ,9 EVWLPDWHV RI WKH EIIHFW RI AWWHQGLQJ 3ULPDU\ 6FKRRO RQ 2XWFRPHV DPRQJ 
8QPLJUDWHG BR\V 

9DULDEOHV 
(1) (2) (3) (4) (5) (6) 

0LJUDWLRQ ,QFRPH 0LJUDWLRQ CRQVXPSWLRQ 0LJUDWLRQ 6DYLQJV 

,9 UHVXOWV  0.381  0.134  0.020 

  (0.234)  (0.280)  (0.257) 

FLUVW VWDJH DQG UHGXFHG IRUP  -0.049*** 

(0.011) 

-0.185* 

(0.011) 

-0.048*** 

(0.011) 

-0.006 

(0.014) 

-0.049*** 

(0.011) 

-0.001 

(0.013) 

F YDOXH 128.9  133.8  130.0  

CRQWURO PHDQ 0.439 7.159 0.439 6.261 0.439 0.898 

N 6,174 6,174 6,170 6,170 6,169 6,169 

       

9DULDEOHV 0LJUDWLRQ FRRG  0LJUDWLRQ +RXVH UHQW  0LJUDWLRQ 5HPLWWDQFHV 

,9 UHVXOWV  -0.017  0.034  -3.951* 

  (0.070)  (0.058)  (2.034) 

FLUVW VWDJH DQG UHGXFHG IRUP  -0.048*** 

(0.012) 

0.001 

(0.003) 

-0.051*** 

(0.011) 

-0.002 

(0.003) 

-0.040** 

(0.016) 

0.156*** 

(0.060) 

F YDOXH 135.0  137.8  15.3  

CRQWURO PHDQ 0.439 0.222 0.438 0.098 0.454 1.602 

N 6,093 6,093 5,803 5,803 3,356 3,356 

1RWHV: 7KH ,9 XVHG LQ WKH ILUVW VWDJH LV ZKHWKHU WKH FKLOG LV ERUQ LQ WKH IRXUWK TXDUWHU. 5REXVW VWDQGDUG HUURUV DUH 

FOXVWHUHG DW WKH FLW\ OHYHO LQ EUDFNHWV. * S<10%, ** S<5%, *** S<1%.  
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7DEOH A3 ,9 EVWLPDWHV RI WKH EIIHFW RI AWWHQGLQJ 3ULPDU\ 6FKRRO RQ 2XWFRPHV DPRQJ *LUOV 

9DULDEOHV 
(1) (2) (3) (4) (5) (6) 

0LJUDWLRQ ,QFRPH 0LJUDWLRQ CRQVXPSWLRQ 0LJUDWLRQ 6DYLQJV 

,9 UHVXOWV  0.028  0.070  -0.069 

  (0.079)  (0.067)  (0.073) 

FLUVW VWDJH DQG  

UHGXFHG IRUP  

-0.082*** 

(0.008) 

-0.002 

(0.006) 

-0.082*** 

(0.008) 

-0.006 

(0.005) 

-0.082*** 

(0.008) 

0.006 

(0.006) 

F YDOXH 373.8  364.3  374.0  

CRQWURO PHDQ 0.417 7.080 0.417 6.391 0.418 0.690 

N 21,225 21,225 21,186 21,213 21,202 21,202 

       

9DULDEOHV 0LJUDWLRQ FRRG  0LJUDWLRQ +RXVH UHQW  0LJUDWLRQ 5HPLWWDQFHV  

,9 UHVXOWV  -0.017  -0.005  0.402 

  (0.026)  (0.018)  (0.328) 

FLUVW VWDJH DQG 

UHGXFHG IRUP  

-0.083*** 

(0.008) 

0.001 

(0.002) 

-0.084*** 

(0.008) 

0.000 

(0.002) 

-0.075*** 

(0.011) 

-0.030 

(0.025) 

F YDOXH 382.5  381.9  231.8  

CRQWURO PHDQ 0.417 0.266 0.415 0.112 0.440 0.852 

N 20,968 20,968 19,604 19,604 11,947 11,947 

1RWHV: 7KH ,9 XVHG LQ WKH ILUVW VWDJH LV ZKHWKHU WKH FKLOG LV ERUQ LQ WKH IRXUWK TXDUWHU. 5REXVW VWDQGDUG HUURUV DUH 

FOXVWHUHG DW WKH FLW\ OHYHO LQ EUDFNHWV. *** S<1%. 

 


