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T E AP ExTEEE R WD w R R AR 3T R UR & ek 238 By SLE
AR, WEZE R FEE R, W £ B xR R S e R s A T
BMNZFE, BAPTL20 FRYEZEMFHHFMAN R LS, WEEEL
R EER Y B R T 58.6%, MWEBHIEHFAR RN, UE
PR RN, RAEAE, ME - LI RAVUARAER T RT R E
WHERE®, KXW EELRALARE R EMNRE “NMHR" KRR M
EREREREARRRA,

KEER: MEEHE FERER MAEAK HoRK Ik
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2021 4F, ThRZEFF TAESIFR I« E 25 KR I T R U . (R4 ehds . BB
SEHES”, Al epers LA PR AE B A A P [ PR OBUOE B R AR S AR A
JRi” AR R YT . A RIET i R EE R SR A B AR, 2017 AESE A LR R 15 SR
“SEEAEUETE SR RGIAL , SR I P B A R IR RR PR VR . 2021 4R 3 Ay (h
1 N RILANE [ R 2 5 FAt £ 2 A0 - DU/ FLAE KL R #2035 G 4% H bRy (fAifR “ 1
TOHLRIED ) B+ 5 “iplE R 2 RFEIR K E Ny, Sl A e
T ORI, BT R AL | (RO TR A S AT A, ek E R TE
RAEMEER” . SR, PERR IRHEZE . SE7 IR— AR BIAR A UGS, AR
RET R W, BERER (BRI /L GDP) M 1995 41 48. 8% T [% &
2010 4Ef1 34. 6% , TiJ 2648 [ Jh 28 2021 4EfY 38. 2% , 7Rt A AT+ £ B A 3R T HE4

o DITHE, BB, TRGMEBRN TR T RANEAKE ST, BT yiby@ 163, coms H 1L
GHIMEE), R, T AIMEINHRZE SEEE, BAIRH: 1jsxx2016@163. com; JIT 1€, #H 2, B AKEMRL
VEAIZEHT, M T-HRAN: guanghuawan@ yahoo. com; #948 .5, ##%, ) HRIMESN TR KA &R ABE, B THRFS: 13533659677 @
163. com, ZRICGKEIS [ AR =EE LW LI H (72273036) . ERALFIIESHH (22VRC002) . HE FASCALRH &5 H
(22YJATI0072) | J77R48 HARRISZ R4 140 T E (2023A515011909) | 75445 I FRALREBEZET 0 (2020A1515110400) fY%5
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AT Mg 2 E RN F IR B . MRS SRR

Je, ARTF SRR 29 17 AN b el o 4T3 BELAR i B R i A 1001500, 2 — A R B
SR Ty v e S B E B  R  JR RE LHA

SR o WAL SO AR ESR . SER A R AR e BB A 2 R A
RALF EHR AL FFsmiR ML R BRI . PR R 2R m AT, il
W, SR 2 R A A B 22T, O FA A A5 AV A4
PR IR &MU BETE bR R I A GG 7 (XUBEMRSE, 2021) o A ZZIEORAT, hIE s
RUA L RHE 1995 4F 9 0. 34 GBEAHERIZESE, 1997) BRTHEE 2016 4FAY0. 64 (Li AF,
2020), 0.4 AOEPRERL . MIVE Y IKREONWIE, #EE 2016 4F, JE R I E )
UL RO L 0.8 (HHESTANBREE 3, 20215 2E5KINAF, 2021), A [ECA RN & AT
GREIE TR ER R TR R ZHEAK (Piketty 4, 2019) .

AT I, P TEIE DA A 2 I 5 4 58 5 22 B A TR KT, B 3 22
AL B TN, ERMRATRY R RER R o b E5pe
Bk (9 R iR AR 492 (2022 ~2035 45) ) 45 ily: “HLIHEZILR R, SRR A
JEWETYT AT AL, B RS R B O B R R TR e I T S B AR . (HOTR BT
SR AT FEIOR R B m R IR . mifa” RRse (BRI, 20125 122
A, 2018) AR 43 G BT B T S A, A0 S AT SCRROGTE o IV T R A ik 22 D AR AL 1
BOURARZ —, 2001 AR DURZEERL 22245 3 Stiglitz 55 (2009) WA i 49050 = 06 KPS
Ty BORE G B R NSRBI | TP SU E A, Fisher 5 (2020) DA A& A 5L
USRI, BEEAREEICRIE T . ARG AE T A U IV e hE Ty .
A G5y BB FAEA TR, S RZ G4 RAT S - mAURte (MR 2097 SE0R) —
Frdg i, HAMERHE TR0, 51 R ALAY TR B XA, (5
N BB F A NTE IR A T B A SR S, o i i e T A BB AR L 75 A
GRAMUA IV FARVE LAY A0V O . A SCHORE , WA & 23 i
SeFVE EBARB LI LA R (1) A28 BT i A A P 452 15 £ sl BH i 28 5 1 1<
FEAT LR ARG — O R, (HA A 9 S5 5 B TV R T AR A,
T USRI B R, 30 RS AE ST P A A G IO DA U 5 0 e B AR B A
(Bagchi il Svejnar, 2015); (2) J& FRUSCAAT-ZE RN B AT 25 (EARKAR JE 1 2B HIAR A
SEAFAE? (Semyonov Fil Lewin-Epstein, 2013) , (UG U 73 B 46 A T i o o A5 B A4
TEAAF AT R (Pleffer Al Waitkus, 2021)5 (3) MR A=A FLE . M EURIR 4245
WA, A —E R B RAYE A ELRIER (Zueman, 2019)

ARSCEIRS v e 22 D S e S B it e v, ) 240 e BT 07 R T B A AR S AL o 5475
SR X R BSELE T, RAE e bR 0" 5 A R R R Z
(AR, FRGEE 5 BRI S IE R ) R b, SR T IV i 22 0L 0 o] TR s PR3
PRIFOIIE, A SCHL PR 1 EARBAE LR = AR 55—, A SCIFDCHT TR 0 I 5 22
B 2GRN SCHR I AN TS, 5 AR ST A PSR B 7 Jo BT 2R AT AR EL AR SCAR
ARG IENA M B BUR 22 5 A SE Al b, AV 2R f Xt e e IR 2 Rl R

@ B AR E AR SRR, WA EAER S E I REL, X )R 56 AU s AR SR AT = o ) B i in.
@ Semyonov I Tewin-Epstein (2013) i xF ¥R 16 A Tol AL EIZR TR 4518 . AT 532 W w45 —
AR Y T D 3
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Py TR, JFUTAY IV 2R ok i [ PR SR R R R s ST, AR
WA 07 BT ATT A A SRR R 2 ST e, DL/ K R B A T HAR R, AU
—E R BV R 22 B A RO 2 Z AR PRROC &R, (Rl BRI = SCRL A LStk
L[] PO ISR s 25 =, DI SRIA US| WM W - A SR EILE
At GEA DU JZ T R GE 22 1 I e 22 ) 5 S R SR I S ML, A — A L3 I
AR S R S i L S R . ASCRYEOR S RIS L RS R A XURER”
K SR Jry AL B oG T R R AR AR IR AR

—. XBERSHAREIR

20 120 30 AFAR LUK Y 7 1 B 6t & BIS 4 ) 1 g K R E R ik A, PR Ok
v, FUE SHETEIE) w3 i R R BRI 9% 107 17 Bt 2 IV i 00 b P T 5 AL 3t il s 40
T FAE A — 4 A B I — 2 R8N A TS B el b, BRI B SRR —
AR I S & R ZHEE S S48, A AT A TR L, HERb e, X
A I B 2405 IR A RIS e RS T 2 A T SR T BRSAKSE . BRESGAIFEZAE (2009) AR =K
AL S HAEE I R P B T8, IR Sadt W PP I A Tl i e R T 9%, IR W A 7= 7K 37
56 3 B AN B T A ) o T 2Pk ) = N, B ORI - T SE R 4

(—) WA 22 BE R A B 2% 1 2 WA AL 2

MR, W 220558 i A s J& B 2% . A B — R 2T, —
R AT [ RIS ATEA R 2R Z M 5B (DDRE MR AL ) 5 02 e RZ M A IR A 53T
— I, W 2R i D e A S B R R 2 W 25 RE YIRS B A SR R
TR, DEARHYZEWT It AR, BEARAYIRES T R ECE AW ER Y THRN S Sl A
YBHFEETRE (BRIEAN, 2021) W EI AN SEFE AR CRR BE T B0 57 shlle A B2k
FEERIRAE GERIFIRZE, 2010) , Wi IRET 285w AR 57 s, e 2 S fil e BT R RE IR
& (JTARAT, 2009) . Stockhammer 25 (2009) SCUERFFEE5 R KM, BROCIX T 980 &0 4 T %
10% , iz FE0H Y GDP B L FRAK 4% o Mok, BEARUA AL BRI 2] /155 Sl A
(EB/INERFNBRIEAE, 2019) Rt s PEASA O3 BB TH il Jm R 2 i B RS 22— 5
— 51, W 2L Y ok R A A 22 BRI R 9 o W B BUASAS B AV P Y 25 6 L
FARSREY IE A SR, B AR B )2 58 A0 0 P U g R A AN - S Tk Atk (TR,
2021) . Fagereng &¢ (2020) i FI#HREL 2004 ~ 2015 4F O R BERL 55 54 73 0 30, G gt
PN RS AR B HEA IS 10% FIET 10% HHAH2E 2 17% , W =PRI AKE U & 43 I T0UZ T BUR 5 5k
BN, BRI T4, BBAh, TR Z BRI = PR A AT T ST AR I ™
HOEH R TP T, XI5 (2021) LAMEBYREMENUE AARSEES, SRSS e R M= A
(R T e R BT P A W R E A . SR BT, ASCRE LU R «

HI . W s 22 B 5K 0t Ja BT 9% = A= 832 (9 B0 i 2000

(=) WA 25 HE X BT 9% 0 Ao E FHBL

L TR = RIS AR Sl ) SRR Bl A I 8 )2 L T i 3

— 5T, P AR A I A B R R B I e RO [ R A 5 — B

@ “the marginal propensily lo consume [ is] weaker in a wealthy communily... " ; and, “... with the growth in wealth [ comes ]

the diminishing marginal propensity to consume”.
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DATHF: Mg 23R8 5 ROH R aphl2Om . AUBlIRG b 2 Bie 35

FRE G AU R 1Y) EE SO, GRE B 7 A 0, A FH — P sk 0 B 2 46 ) sl s 2R 2
MBS LARIN (Paiella, 2009) , — B B &7 K53 20 2% 4 5% 77 0 o 8007 B8 B 7 9% bl
BT, R 2= B R 2 S i HLPRAE W 25 WL, Arrondel 55 (2019) 3 Tk E %K 5E
WAEHE, JOUESSIRRWIBES VB B Z I BT, AR5 A Rl BT 2 R I SR ] 34 52 0
REOE, 55 R ROV & (A S PR 0 S ) 3 I MUIC )= 1 1. 3 S840 1L 8 SE43 NRE R TUZ 9 0.7
o HARE ., H—Ir, ABRH ST (MPC) BEE M6 B = 09 b s . 1 2 T
N2 B R R U R (R AR BRI SR ml IR 55 N ), T4 2% eR Ak M R R — WA
HoREA, IR Gl . FLE S5 MadEie) rhom 72 PRl S i i stk BT, #Er
TE MV 9% R B Beif B, Carroll 58 (2017) REDLZEIREY], EEX 0 & 20 B2 N FERY B
WA B2 A% A P SRR A A R [ S AR 19 2 ~ 3 % Fisher % (2020) FH]
1999 ~2013 43¢ [ PSID s SCUER 30 1 23 BRI 2% 0 1] 764 W s B2 P i) 22 55, B W et
MBS L B 8 BB 1] S SELA T 24 20. 6% , W AS S48 (R £l /0 B 2%

2. TGS R B AR by i S v 2 TR

W B K- 2 SEAMGE T RBER BT 2 (BRELS=F0JE 58, 2020) , i HAE S 4 4
P LLZE ih 2 o i A FORBS D7 1A0 (Fisher 2, 2020) k% T EHEZANEM . 7RG HETT A %
MINEOL N, W R A A ASAHE DR B T H, W E K- 222 A03R T Z e T i s U sl 1k
AR AR, RIS, FUI5 W G S 22 00 Sk 2 RO AR R L AN S S 2 R
SO, FEARGRAE (2018) TEMFFE IR B0 PE 2 B RE BV AT R g i, K G ¥ 0 KT AR
ISP LA AR B A f L (EIS ) Uf W K - AT A A AR DA 3 1o £ BT B AR U 43
Fi, BU95 B J2 55 A 00 SR O (818 15 I 18 i i 3h M 29 T 6 AT BE R S i (Hurst A0
Lusardi, 2004) . J3) 455 (2001) 5% A B 093 3l Pk 2 o2 v [ e B H 2 3R i &
BIRFIHERZ —. Z5 BTk, AR DI RIR R

H2: YIS 28 FERREY R, B W R WA PRI Pt 78 N R, AR TE R A I By
SR AR I S, (HAZ RIS 2Y R, Sofdi s R P REA IR

3. R - M SR L

HENEHBZ AT LAARAS B 2 W) B AR T B riias , ORI AT S RE sl T S AR R 0 LA
Feim A Bt S (AR, 2011) , B AR 25 T IR A T- 4510 1 75 58 52 B2 1) b Ao
FREHL (M, 2011) , W Atk s b (7 OCHR B %5 (Long Al Shimomura, 2004), Cole
S5 (1992) MR T —AMBOBIRBIRY, K 00 SRR A A IS B S TE AR AT R A
(SRR oo R VAN S TR = o T VA = I APANG S @A E R N N 7 X P R WA 9 R
5, HEIFEAE T EIEAA] (Killewald 48, 2017) . Konrad (1992) T —Mu &
PR REAY, — OGO TRYRERT IS s 55— UG A Bl ok, Z518 3R & A0k
it & ShALAT BE (A AL S AL I AR RS TE . AR & LIRS B 5854 ) 9IS R T %)
ALY RV B8 18 i 6 v [ s RO K BE W) B 25 412 (Wei Fl Zhang, 2011) , X1 SEFI47 ¢ 4k
(2016) T By W ef 22 BEAL A SR R I, G BE e Ao WA Jo] B HEAA 1) B 7™ o P s, ik
52T E A i RARAE W B SR —— R E AL, ZE b, ARSCRIMEL R ik

H3 . TR E DL THE 8 BT Hh 09 4 2 b 60 Ke 3K S BE RN 2, WP 22 B 5Kk
oW E - H SR BN M R A S .

4. WA e 22 A 2 R AR fE R B

FE23GE A HE A R84 23 5 R I 2% T B AR RS S PR AT FE B IR AR S (G,
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2004) o FUE ZEHE Y KX S VIR RAFE IR IR IE . 25—, W 22 E i )= A
MRt HEA . AT 1) 3R A B R TR R AR BT E S S (Alesina FI La
Ferrara, 2000), BEFEW & ZAY 5K, TEEIREIAE RS, BORBRZ 42 5 aifr A
KR PTER —BZNES (Cole 45, 1992), ANSRIA & 43HC ™ FMURE, Pisi i AT BEGERT H B
FHANILT A IR L (Coffé A1 Geys, 2006) , 57 J2 7 F) B4 e ol 7ok 2 1) 228 i ) 2 04
BOBEZER . 5, W 22 A S M S AR R AL SR B 2B oy
(Glaeser 4, 2000) , FUE AP KA RECPRHTZE “ABILNEAL” H.OHKHEBLS,
HRGAB SR BE L LG (R ZERsRINI, 2016) , BEMIREARAA | Z ] ffE L&, Greiner 55
(2012) LAKBRIHESF (2021) BPREF S e TRl T BRSO E A, 24
WIUH B AR R, PRSP e 3 R RE . 7erh A2, HhaiE
AN B ARIERLRS SR, TSRS PELT SR R AR TR Mk 25 11 2l O T k4
HEEHEEA] (i, 20115 RfTdss, 2012) . R bRk, ASCHIL DI OFsEfs .
HA4: 05T 2 BE 7 738 2 10 583 50 B b 2 08 AR K P 1 4o o) e R 9% o

=. #migit

(—) BHiRIE

AR SCRE IR K R VY B O 22 DR v ] SR JE 4 R A 5 F 5 TR0 2 O A B 2017 AR A
2019 A [E ZEEE S A e (CHES) o CHFS i 7 E 29 N4 BB, 1246 T 5E
O B A B . FERVAERE . PR 2B R LR AR O A AR A
R YA RE B A SR UM (ALY, 2013) 0 7Rfidle kb BE5 I, A3C
MR TR S SR ERREAE R, JERIER T REEH O™ TR Ay URgREAS,
X MEE AN 28 . WA . B S5 T T XA, LARRA S (B0 S HUG T 45 R T fig
IR . BRI A% 2 AT RE™ A BUREIR, ASSCLL 2017 CHES Hdfs g BeM, R B3
BN AEAEEL CPL XS RSO | T B FNTE 7 A5 44 SOt gEA TR - Il Ah 3L

(=) HEBA

ARSOM T3 DX 2 WIS EGE , 25 G0 s 22 BE X T8 B S i S ma ko, A e kv ]
UL

¥, = a + fB,ineq_income, + fB,ineq_wealth, + X',B, +vy; + year, + &, (1)

TE (1) ', oy, Fom CAF § X R B S S, 5 IR R, AR SOk
HESI AT B B R B0 UL T S T AR - B B S o 1 CHFS iR 77702 =Birke
PARUBEE S b () (PPS) BRI BT, 6 BRI 2 1T A 7 e A5 Ak B0 W] A7 75
KAz, AR SCRRE R P GEBE AR A XA SC AL B AT INAAL B - ineq_ income,, Fll ineq_ wealth,,
PR LI T USRI & AN 5486, BESRMC AP 55 0 & A 5 AR —
B, M2 gstle = AT — AR ] BRI R AL e 25 AR A N ARV, £ I R AN
PR, R R U BRAE AN TE s (Piketty &%, 2019), ASCHLfd AR
W 7, TR 2 SR N B0 7 I v BE e R BRI 8. X7, i, 2
BHAS (2018) MIAIRHITE, AR F RS Z e R Rg AN
B P ILSEE . FREPBENDE L KRR AL PRS2 HEKE . RE A
K D ORE R R AR TS REL L BHREEL T, BRETIVE SRR R
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VPG oy, i year, 23O [ E 0N AR B E RO, LA RIS AN BN 1) A2 A F)
AT ZR AR, &, MREPLIRZEIR, AR A R UL R ARG ik | s

*x1 FETERFREST
A i FEARAEL Sl (] PR A R 1

JE BT 43 9 3 436 6. 094 2.250 Wi R P EE 2 s (J590)
I BT 32 AL 436 0.578 0. 082 AR NI 2 R
W e 48 JRHE AL 436 0. 671 0. 349 BTN NS5 = 2R IR R B
A HESB 5L 436 0.509 0.075 FRAE N A AL R 2 5L
A BB 436 0.513 0. 240 AR NI A TR R B
Tl A B 7 i 2 436 0.132 0.078 W S 157l R L A5)
BREFIE R 436 0. 642 0. 151 PAE B RE T HLE R & 1L
TRGE L 436 0. 130 0.071 TR FEE S Ee
WAEBERELEL 436 0. 149 0. 098 WHEERRRESH
) E R 436 8.763 1.745 PRI ZHERE ()

THYAE RS 436 55.983 3.948 PERTHIAER (%)
Y FFE N D EL 436 3.198 0.553 FREFH N (N)
SEH LN 436 0.109 0.043 FREESE-H470 )L K 1
XA i 1L 436 0.238 0. 086 FEETFH B4 H 1L
PRSI Ry L 436 0. 432 0. 301 o IR AR AR L Lk
SEHA K 436 7.286 3. 664 FRETIAKT- (J778)
- E) g e AR 436 73.748 87.834 FHET- e =B (J1T)

PE—APH, T BRI B 22 R R B S 2 AR R, AR SO e MU R 2R
FEBRAERE K/ANREA 0 (R . s =L, A L s R 9 SO (. ARSI 1
LAY, BB 2P0 LT, Ja R 2% S KO 2 B S s AR AE . o, £E I
HAREE AR, W 2EARAY XU B P E A 20 6.8 JITG, NIAEI R 2
ARy, R S S I EA D 5.5 Jrone . A TRTE AR 7k 24% o 16 48R 98
By, e W 22 B DR LG T b 22 B DX Y T RS X9 9 S AR T T 26% , 1%
LEVEHAL R UE Y R N AE ST S Z I G G e S AR, TV 2R O ROGREE T B (9 AR
RUNLILAT i Ja S — R

M. WEZEEXERIEFE WA SSES

AT PR B ST T 2 TS R S AR 22 T BT B MR RN, T AT
TOMIR A KGR TS AU | WRSIPEZ9 . W — B TR EIPLL KAt 2B
VO A AU 22 T A gp e A e o 2 B BB R Py e DX PG T 98 S HE BTG — B2

(—) W eg 22 W0 S R 2152 1) B9 BEE 23 A

TRISUEZ AT, I8 o R, W ASEJE R BRI Rk JE R B S A28 R $8 805
A IRAGBONAH ML B A3 0 0.42 F10. 17, X EHIA ST SEIESS I A SR H Y £

@ ARSCHIFEER BB 2FHRETII) 2BMul, TR,
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L2 PR ) RIS PO 1%, (DI 3t 7 — S R E L BV E 0 WSO A A 5 2 PP ol i s A AR 37
P, R28 (1) IR (2) SULEI AW E AR TFEIEbR, W e 52 B2 K36 80
Xof s R % 4 5 BB — 1. 034 1 —0. 154, 76 1% KV E WK, X R 2%
BEAY b TRRAM e RO 2 S0, M X T 5L e R B BTE 0.1, RGP 2 SR TR
9.8% . F 2% (3) IR (4) FIfEmMA SR E R 250, Wi 5L e RECRZ /K15 4
S P A RECF R R - 0.244 F1 - 0. 106, W 38 R /RIE 54 ETFo. 1 4
AT, FRRFREW ST TR 2. 4% F 1. 1% , R 18T H AL A 22 55 R & 2%
SRR P 2% 5% 04 A X RN, AR SO — Al T Tsraeli (2007) 2 U4 A A 0
(Dominance Analysis) JrikfFse kB, TEASCIr e BRI &b, LIEE R F 800 & 19 I &
ANPGRS T4 Ja FEIH 2 A T EPEHE R 23 3 026 9 LAIER 14 475 LAZR IR Bl i 1y
A AN S5 RIS AN 35500 5 T 3 B BB HE R 2051 D 50 10 RLANS 15 37, W 22 BE 0
RO 9T Z kR TACAZE L, WA IR0 T34 6 22 R Ja B 2% M AR BT ie ¥ 20 1
W AR R AR, B, A3 0 ORISRt e A I Y o 28 Barbr, A
S — WIS BT RNESE , BRIV 2205 A4 OR8240 o Jees R 98 S o

®2 TR x R R 5 B AR A A B3 4
o S o
AR
(1 (2) (3) (4)
~1.034™ -0.244"
N
W ke ZR 4K (0.211) (0.121)
—0. 154" -0.106™
IV 5 42 4R
W& 48 IR F8 5L (0.051) (0.034)
- 0. 083 -0.159 -0.211"
WAL R B3 (0.213) (0.207) (0.127)
-0.062*
;—: 1=
W AZR RS (0.034)
P @ @ R E
L R R R <
Ly 2 i R e
AR 436 436 436 436
R 1 0.072 0. 038 0.785 0.792

TV IAR 10% | 5% | 1% BEVKRE, 155 N O RSB B bR DR .

() W eg 2R R0 TS R T B il B R A P AG 56

L B R

ISR R 2R AT (A S AT SEA B AR T 9% SO S, IR AT H
JO7 1% DN SR BE R B S AL R S B o A SCE— 2 7 SR B TH SR b B BR T 0 R B T R Sl 2
Ja, SEUESSRMFE 3 G (1) FUMLE (2) BUFR, WHE 220 2% 3 i S 2R BR SR A

@ WERR, F22 RICHERIAE RS, IR,
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SCHE— 25 U2 1 S il 2] (APC) X — AT Sk, SO AL 30 I 3 22
PR RE MG R ER, WR3 S (3) SIS (4) FInThL, W e 22RO X,
JiEr ER V57T B A ) UL AR, IV e R MR 2 K4 Bt BT 0. 1 SRR, e PR3 2t ft )
P53 T RE 3. 35 AN EA SR L 12 NES A, BARERNREFE L,

&3 MEEEXNERERYMNREBHERE . BREMBETE
e TR (SREAE D) TR B (APC)
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~0.340"" -0.335"
A= 2 Z Ok
WEERRMK (0.121) (0. 144)
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W 2 IR 45 %
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T BRI A T el A i LR AR (Y A4S Gy I 2 2000, HAlb ik R % 2.

2. Bdz O R

FERTSCH TR BT o, A SR O i T 78 P N 2 Ty 536 1 i R A NN 34 3 %
7P FEbR b, T E 22 B 09I Ty O R IR — B L, b 5T I T A BE AR
I I B 2R (B A AIREEGR, 2021) . fERETERG D, At HETERER
JE NS GE =5 b, TR LA b 0 53 DX 22 1DV s AN -85 B AR SCHE A, B R SO
O B AT R M . 3R A T T AR P SRR AT 4 SR, D] DL, JF 2 B AR Y b X
JiE BT 22090 2 S R LA BT B0 R A ) 44 AR S S A, O T 2 G S o i R R S X —
ZEWMIRMST

x4 MEEENEREZEZMNREERE: BRZOMETE
o SR 2832 SEENE S (APC)
/\ﬁ
= (1) (2) (3) (4)
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T MR A
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W55 48 /R 46 %
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3. HEERHAL Y 3R 52

BRIV {off P 00 A 2 o R O R AL B D7 o, BTSSR SEE B e /548 vl fig =2 211 H:
LR RZ I, g E Pk, JREBARFLENN & A FATEAR T 2E 5, (HAARFE R
W AV G EERSANRZ —, SRARHERTTRERREZ Y™, RIHT SO0 & A S5 14
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AT R BT TR A AR SR N . RS B (1) SRS (2) FISEIES R KN,
TEFRBE T HIBRISA L2 S A5 Ak T 2 BT BETR R T AR 2 Jn, W
I8 BB ZE IR FEHIO0 Fa BRI 9% S A a0 TH B 528 B, i S SETESS SRAA n] A7 335t T
ANOTUEN PR ZR T, ASSCHE— 2L Sl T [ S0, LA 35 s A B o ] 22 PN AT R0 A
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Restraining Effect of Wealth Inequality on Household

Consumption: Mechanism Discussion and Empirical Evidence
YI Xingjian'? LI Jiashan® WAN Guanghua’ YANG Biyun’

(1. School of Finance and Investment, Guangdong University of Finance;
2. School of Finance, Guangdong University of Foreign Studies;

3. Institute of World Economy, Fudan University)

Summary: The problem of income inequality between the rich and poor in China is still
prominent. From the perspective of income disparity, the Gini coefficient of Chinese residents’
income has risen from 0. 34 in 1995 to around 0. 64 in 2016, which is higher than the international
warning line of 0. 4. The wealth gap is even more significant, with the Gini coefficient of wealth
distribution among residents approaching 0. 8 by 2016. The expansion of the rich-poor gap may be
one of the important driving factors that suppress total demand, but most research attempts to explain
the fact that Chinese residents have “low consumption and high savings” from the perspective of
income inequality, and there are few studies on the consumption suppression effect of wealth
distribution. Based on the comprehensive consideration of income distribution, this article focuses on
the problem of insufficient consumption of residents from the perspective of wealth disparity, and the
main conclusions are as follows.

First, the expansion of wealth inequality significantly reduces residents’ consumption
expenditure. For every 0.1 increase in the Gini coefficient of wealth, residents’ consumption
expenditure decreases by 2.44% , and the negative effect of wealth disparity on residents’
consumption is higher than that of income disparity. Starting from the social organization behavior
and cultural perspective derived from the production mode, this article takes the suitability of wheat
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and rice as an instrumental variable, and after overcoming endogeneity, we find that the negative
impact of wealth disparity on residents’ consumption is still robust.

Second, the mechanism analysis reveals that as the wealth class rises, the consumption income
elasticity of the affluent class decreases. Although the large middle- and low-class groups have a
higher consumption tendency, they face tighter financial constraints, and the higher liquidity
constraint level makes it difficult for consumption to increase. Accumulating wealth can also lead to
gaining psychological satisfaction, and the expansion of wealth disparity will also suppress residents’
consumption expenditure through status-seeking motivation. Although the expansion of wealth
disparity will promote investment in children’s education to improve a family’s status, this often
comes at the cost of sacrificing health investment. The expansion of the rich-poor gap will also
suppress the level of social capital and squeeze out residents’ consumption expenditure.

Third, by analyzing the evolution path of wealth disparity and the average consumption
tendency of Chinese residents in the past 20 years, we find that the actual average consumption
tendency of Chinese residents has decreased from 0. 78 in 2002 to around 0. 70 in 2018, while the
Gini coefficient of wealth has increased from 0. 6 in 2002 to around 0. 74 in 2018 , which has led to
a decrease of about 4. 7 percentage points in the average consumption tendency. This means that the
expansion of wealth disparity can explain about 58. 6% of the decrease in the average consumption
tendency of Chinese residents.

The marginal contribution of this article is mainly reflected in the following three aspects. First,
the related research in this article is an effective supplement to the literature on the economic effects
of wealth inequality. Compared with previous literature that studied residents’ consumption behavior
from the perspective of income inequality, this article expands the phenomenon of “low consumption
and high savings” in China from the perspective of wealth inequality and is based on the systematic
consideration of differences in income and wealth endowments. It also evaluates the explanatory
power of wealth inequality expansion for the decline in residents’ average consumption tendency in
China. Second, starting from the individual and collective cultural values derived from the modes of
production, this article uses the suitability of wheat and rice as instrumental variables to identify the
causal relationship between wealth inequality and residents’ consumption and provides a theoretical
basis for promoting common prosperity from the perspective of collectivism. Third, from the four
aspects of consumption income sensitivity, liquidity constraints, wealth-status-seeking motivation
and social capital, this article systematically depicts the impact mechanism of wealth inequality
expansion on residents” consumption, clarifying to a certain extent the mechanism and channels
through which wealth inequality affects residents’ consumption. The policy implications of this article
indicate that promoting common prosperity is the fundamental way to build a “dual circulation”
development pattern and achieve high-quality development.

Keywords: Wealth Inequality; Household Consumption; Liquidity Constraint; Social Capital ;
Status Seeking
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