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o, T S A A A A P 3, B0 R A TR 28 7 1 P LA S i XU D S R 25 B L,
T B R R S . 5T, A 4 T R RUK P 2 35 5 0 5 1 W8 7 T RS 2847
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FREWN s FEWA/INT I 9%, FRBEE & 5 27 = (RIEWA - FEETH )/ HEETH %

RO R AL i AR R 22017 D B i 4 R A0 AR I 22 1 114 R DL o, B PR IR D7 1%
W A FKEE @ B A R O AR AR P T 22 57, HAS I P AR R TAE T 18 X W FE
2P EAA AN R 2D, RS AR D™ BUE N 15 5 WA HAR BA AR R R &0, “ R SR 2
DT BUE A O,

BOSAEAE S (2011) JHAEHESE (2019) S5 (2022) MfFge S BCS AR G2 J2 T 1 10
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R TR BRI AS G I A AR L 2805 5 2R 00 R , (A% B E A AR TR b X ) R e A, I —
A RIBRA P VRS 55 =, BB DG B AR S B B M RE A SR U, Ol T R AR B RE(E R, 2 %5 kR
FI3K Rk (2019) Aot ) IR G BE A A R B KUK ATl 6 7 o5 A xRl W 7 U TR T 1 IOREARS , [RIINRe
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VNI ASZY) 11274 0.231 0. 422 0 0 1
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f FER L 11274 2.571 0.912 1 3 5
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M| SKIEM 36 45 R 47

LORERA e )2 55 A b A4S B

FEMERETY R [ UG5 2R WLER 2 B Panel A, “ R SR G D7 R GRBEAEEE 3 17 FI° REEAK R 27 7 [ul
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TR TR E] S . AR CFPS [0 i BT B0, FEA5 S VT Habk A (2018) Ak 4 H R A AR 1
FLURAEAE A X (ELE 3 % F1 12 % I Sl 0B P 3200 3 A i 48 D i A 5 e 7 2
IR KT BUE N 1, BIEUE N 0, EIRFAETER U045 5 3K 2 9 Panel B, 100 i B8 & Rt
JRAC LT W FREAEE R 17 R GERE A5 27 B [0 09 R B AR 35 1E , R P 9 e ik &
DR B S RE HE P T2 A A B 28 T P B R e LA T O 25 3R X — A% o 518 R

x2 HEFKAEPHSHEERIEER
Panel B.fa gt 50

Panel A FEyERER] [A] )5

LNy SRRk E " HEA K H CFPS %idf
FEMER 1 FEMER2 FEMEFR1 FEMER2 FEMER1 FEMER?2
0.031"" 0.0217 0.035"" 0.023"" 0.035™ 0.025™
VoL R )RS 2]
(0.011) (0.009) (0.011) (0.008) (0.015) (0.010)
- 0. 005 0.019™ 0. 007 0.021 " -0.027" 0.017"
) %‘[
(0.010) (0. 008) (0.010) (0.007) (0.015) (0.010)
0. 003 "** 0.001 " 0. 003" 0.001 *** 0. 002 ** -0. 000
il
(0.000) (0. 000) (0.000) (0. 000) (0.001) (0. 000)
0.101 ™ 0.067 ™ 0.1217 0. 085" -0.014" -0. 004
TS URAR L
(0.013) (0.010) (0.012) (0.009) (0.008) (0.005)
B 0. 005 0. 000 -0. 026" -0. 026" -0.016™ -0.025"
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(0.003) (0.002) (0.003) (0.002) (0.007) (0.004)
0. 004 -0. 025" 0.020"" -0.011" 0. 007 -0.001
(0.005) (0.004) (0.005) (0.004) (0.007) (0.005)
-0. 1117 -0.177" 0.250" 0. 131" 0. 057 0. 002
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(0.038) (0.029) (0.033) (0.025) (0.080) (0.053)
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(0.005) (0.004) (0.007) (0.005) (0.012) (0.008)
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FE S
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Does Rural Growth Experience Affect Urban Household
Saving Rate? Empirical Evidence from CHFS 2019

WU Kun, LIU Han-xiao, LI Qi
(School of Economics, Beijing Wuzi University, Beijing 101149, China)

Abstract: In recent years, the high savings rate in the household sector in China mainly stems from the
continuous increase in the savings rate of urban residents, while the level of urbanization in China continues to
rise, with the urban population maintaining a steady growth trend. Against this background, this paper attempts
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to explore whether individuals’ early rural growth experiences affect the savings rate of later households from
the perspective of whether the head of household in urban families has a rural upbringing experience. It aims to
explain the reasons for the high savings rate of urban households from the perspective of “the rural growth
experience” , and then put forward countermeasures to reduce the savings rate of Chinese urban households,
release the consumption vitality of residents, and promote the high-quality development of the economy.

Based on the data of the China Household Finance Survey (CHFS) in 2019, this paper studies the impact
of whether household heads in urban areas have rural growth experience on their family savings rates. The
results show that urban households where the head of household has a rural growth experience have higher
savings rates. Further regressions, including excluding “village-to-urban migration” data, replacing it with
data from the China Family Panel Studies ( CFPS) 2018, and using different empirical methods ( propensity
score matching and two-stage least squares) , yield robust results. Mechanism analysis indicates that the risk
aversion of the head of household and financial literacy are two channels through which the head of household’ s
rural growth experience influences their savings rate. Heterogeneity analysis shows that the impact of the head
of household’ s rural growth experience on family savings rates is more pronounced in urban households with
lower asset levels and higher levels of education and in the central and western regions.

The possible marginal contributions of this paper compared with the existing literature are twofold. Firstly,
while existing studies mainly focus more on the impact of rural growth experience on risk in financial markets,
this paper focuses its research perspective on household saving behavior, analyzes the impact of the head of
household’ s rural growth experience on family savings rates, and provides a new perspective for explaining the
high saving rate of China’ s residential sector. This paper restricts the sample to households living in urban
areas, which improves the scientific validity of the comparison. Secondly, based on existing empirical
evidence, this paper conducts logical analysis and empirically finds that the head of household’ s rural growth
experience affects family savings rates by influencing the head of household’ s risk aversion and financial
literacy. This finding further enriches the impact pathways of rural growth experience on family savings rates
and provides useful references for the formulation of relevant policies.

The results of this study suggest that relevant policy departments should pay attention to the group of
people with “rural growth experience” , and mitigate the positive impact of rural growth experience on the urban
household savings rate through mitigating risk aversion, enhancing financial education, and narrowing the
urban-rural development gap, so as to reduce the savings rate of urban households and unleash the vitality of
consumption.

Key words: personal experience; rural growth experience; urban household savings rate; risk attitude; risk

aversion; financial literacy
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