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TeHAE KA BRAF B R 24 AU AE R PR C R L 5% Guo SR RUMFST ™ R FIMLAS 27 >0 ik F g b AT B A 31,
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BN B Bdia e 7 5 )2 LA i 405, SR FBEDLARAR [T A 31« b 2123 0 AL IS R 47 238 AU
R AR LR 4 19 (3) 51, SCRFRUE R R 2518

(3) ek, — SRR R B, S TR ISR A iRt R I GRBE T A8 S 4 o LA SR E T
PR (I REH 1) IO g RS S HR AT L, RS ORI R, S5 SRR R
WA R AT R BRI R ToRh FE < b X R R R S PR AR < 2 b s By g < A RE K
S5 S UL MR " SFHE AR , BB B B B R SE 17 (First] ), LUHOA A2 i A8 i J8
AT, AIRAEAR UL 4 19 (4) (5) 81, ZEUE T B E5IE AT RAE

(4) BIBRFFIRFEA . S— 25 B LR T A0 28 U FBCHE D T8 A RE R, S0 ik L4 T AR A O AT
it 28 =, IR BHR RN 14wl it SRE T 2 A T RO, R 2010—2018 AR A REA BT E AT
it KIREIRILE 4 19(6) (7) 51, BIBRRAHREEA T | IRER AL , R IIASCHY 0 Hr 45 R E AR i .

R4 REUERBER
THARRE PLakss )ik B it MERFFIRAEA
RGN AT IR L JEIRA BIBRERETTREA 2010—2018 4FFEA
(1) (2) (3) (4) (5) (6) (7)

Kt

i 0.342™ 0.342™ 1.721™ 1.739™ 1.875™
st
(0.0293) (0.131) (0.497) (0.478) (0.520)
0.340™
First1
(0.135)
0.453™
v
(0.126)
FEA 22 448 22 448 22 448 22 448 17 393 20 245 17 962
R’ 0. 699 0. 809 0. 819 0.533 0. 817 0. 823
T BT A AR SA 4R 1 4 A0 e AR 1 e RO, B T i, 42 T 78 2 R AR A T R T R IR

3. ML A T

AR SCAB S AT R 25 (2021) PO OBIFSE , B R AR A T LA ARG B .

W., =1, +7,First,, + 7 Y, Control,, + FE +&,,

H W, LA B HARAT 5 5 R B

(1) FE B GEWAMNLUE . — 7T, T K06 B AR B BOR A, 37 R JR AR 55 B Rl T, Re g 32 7
SN FI L RE R MR B T TR s 5 — T, B R 2 RE NS AT o i T e R ] s e LG e A
FEAIV PR . DRI, SR BE T 95U ( Wage ) FINGEBE I 7= PRI ( Bond ) 15 WL 28 5 K 36 45 S
W5 (1) (2) 9], First ) REEYRE WIE, RIE R AT LB ESRE T RKEWA K H2 75 3] 5%
HE. NV I BT RS B H A RE R IR SS A8 E S AL, A B T A b S Y R A
s RV BT & 20 U ok 1) it Bl o 2ty sl R gl 81 T T 2R T 06 BK, (A 1 R R 83 1ot 7 J=
FHLBE B8 7 (A5 AR AR T 22 W P RSO 5 WSO A KT 1) 2 1 AN (L BB 1S 5 SR 2 11971 9% B ), 30 23 A1 fi L B it
] T3NSR T R 9 St DT S BV SR A A A G, DRI, B R 48 5 R Ao B e AR A
AU TE S | R T PR AR TR

(2) RAEQE AL LT, 1 & 20 i R A T SR BRI 2 AL 12 1 b DX B ol
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A TN A TEN AT & Sk R ARG B Th v o s BN L E T R 2 AR R DI AL
Sxo AR E SCHMIoRIE RS IBFE ) SR X & R F RS 3 (Patent ) B _ETolb Al 87
i I B G AR (Proj) VB E NGB BIAL BT (Firm ) AEAAILEIAE &8 K30 45 3R W3 5 19(3) (4) (5) 41,
First W R 504 020 1F , R R0 WML T b X AUE QDI & e, Bt H3 15381580k, AUl &
Jo& 2 a7 it A RN 2 1 DR R X S E N DR A A TH ™ AR sE e, — D7 T, BB R R D
PRASE Al A I 2 7 Y B 2 i it B e M BB AR BT 2™ i, 13l A 7 i i R A B s Dy — T, B
BDAEA: AR B SR, AT TSN A, ISR 1T e A s R, B 1T 2 A0 A 4
R, AN, BB BDE 24 S 9% 37 557 19 BT, 1 5 T8 2 R R PR AN TUIR K, RE S 4 1 ot JE VY 9 %
AL R T AT B oK, TS | ST 2 T 2 WL AN S s M e 2 . G, 1 R A Tr RE A T
AR T 1 DX B B oMl ) SR T 5 | SRS T R S A AR

(3) At SRS B . T R GF LR i OB IR 55 B TR S A s Ak E B E ATl R
K BHRSER IR e TARIBHAZ M B 5c i 5 58, Rl M & 2 5 E kG35l K
HABTH 23 BT IR, 7 SR A VL Y U Pk B T3 & & 48 U AR OCTR U Ak 2 DGR i, A
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X AR HLE T B B S AT AR (Bureau) N1% 3 H (Social ) 3 AR i ik G2 RE A B3 S E 21045 (1) SRR, LU
HR ML A BRI A5 SR LR 5 19.(6) (7) (8) 5, First W R E W3 0 1E , R K LU ARSI R R iz
By, it Ha 15BN HIE, R RFE SSRGS R v 1 IH 2 PR R 008 |, TH 2 Re 1 AL 2e M 4%+t
X AT A PR AR I 22 Te ™ A L, O G SRR e o T B4R AL 1R [l #h 2xBR A5 LR 2 B 2
L&A | B 37 5 A B DT 38 3V % T 4 Sl 2 E T 2 1 B A A IS PR A 5 A A Bk A e
REAEAE A1 S BTN e bz s DT 2 DA il 2 B B At S o oK 2 sh e 01 3K BE B8 7 R m i AL B
PEP L, BRI, T R 20 RE S I 1o 1 5 S BE AL S RS Y SRIE 5 | TR BE T e 45 Ab TH

RS HHKIEER
P im RN P BIH B (Mo IXJZ TR ) L v IR ST
i Wage Bond Patent Proj Firm Strange Bureau Social
(1) (2) (3) (4) (5) (6) (7) (8)
0.095™  1.620™  0.013"  0.019™  0.080™  0.190™  0.799""  0.044™"

First

(0.024) (0.330) (0.006) (0.008) (0.037) (0.0484) (0.087) (0.004)
FEAC 20 516 19 499 120 120 120 21 267 21 868 19 596
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I T

1. ZBERBEANGG R 2

HIRW R 1 R 2T R AR R B 2SR I i AR w8 (R M IX, T 2 5 RE A8 S (b | R
HRIBCE 7= i B S, X 2 SEINTH B 8 X8 i BT IR 55 B A A 1A, (A R BES B R B
MBI R BETE PR Zs M T+, TiiAE BRI AR B A L IX 1 2 5 RO A5 SR SR TE A XA BR
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(e s RERS TR AR B A R U X R TH 2 4 M T 51 U . BRI, B R4 AT UK =47 T 55
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2. 04 T FRBLAIA RO
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BAFRFERIEE e R A THT T TR RCAYEEAT, Ry 1 IRIEIH 28 R X 18 A 248 T 32 i S A2 1M
DA F B VAT A A SCR s O I MEAUVAS Bt ( Center) o HAARHYL  #7REAS GERE (0 T B3 T” BT 7
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AR AT VRO RS e, BN S5 SR L3R 6 B9 (3) 5, First B9 1T R 400 2 0 1E, First X Center A1 First X
Marker (b T Z BR300 1E , FRWITH 2% BRI5E 0 A5 BE RS i Ak 15 e 2 5 X SR T 9 45 K T+ i) 5 | 40
Mo — 5, RO SRR T 2 T 370 08 it 1 e S A S g S 44 3 5 220 A L4437 2l 3
Beat Ry ) i S Al L BARER T, 53—, LUK R Rl DR B 2SR R A D AR A AR b Bt
T AVHT 85 3 S R 1 A S AR A I 2 37 55 IR 7 i T A8 i . I Ah  BOR R A28 Uiy il B2
PEOCEAT BT 51 145 il FAORE B A 356 S g O S HESh A v 2% A2 255 [ PRl imt 46

3. AN A AR TR

XA IR SR Bl T S 28 4 1) i i AL 2 e AR T GBS 3 1 — DT B O R ot R 5538 4o
T AR TENN R A | N T 8, LU 55 it o T 2 (ALl 11, 8 9 38 A RE R it B B DR 25 %
USRI RATR . T3 —T7 T, SNGEHE AT 1804 3 £ 2500 PR AR A Ml 38 T 77 i B3 R 5558 0 it
T, e 30 [ 5% MRS 5 40 16 (0 (5 4, TR0 o g S B Jm 107 e8I, O A 1y A R AL 1 5 DI
555 AT A LFEAR T D050 2 B AT AR, SR S AL R AR S A e (v
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THERB B3 N IE  RWIXTANFHOKF- B4 5 BB 5 AL B R 2 5 % R E I 2 45 A TH R S L PR T . &
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st

(0.090) (0.105) (0.013) (0.093) (0.092) (0.008)

0.255"
FirstXNet

(0.038)

0.012"
FirstxCenter
(0.007)
0.028"
FirstxMarket
(0.016)
0.996
FirstxOpen
(0.215)

FEAS 22 448 22 448 22 448 22 448 11 219 11 229
R’ 0. 825 0. 815 0.811 0. 806 0.765 0.734
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JETH 302 MRS R R A BRI B R AU R 1 2 N BB B RS S Ak < A e
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ECAAR PO, B IEAT A, IR A5 R IR 6 19 (5) (6) 81, B R LT A ML T2 B 2% e
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TH A B B FRIETEAEAE FLIR 5 A BIRBE 5 ) 8 B B L AN RE PR 32 1 A R an 15
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How Does the First-Launch Economy Drive the Upgrading of
Household Consumption Structure?

FENG Dianzhuang®, XU Chaoya®, ZHANG Weiguo"
(a. College of Economics and Management, b. Institute of Rural Revitalization Strategy ,

Southwest University, Chongqing 400715, China)

Summary: Promoting the upgrading of household consumption structure is a key link in enhancing
people’ s sense of gain in livelihood and advancing Chinese-style modernization. Currently, China faces a
supply-demand mismatch characterized by overcapacity in low-end sectors and insufficient supply in high-end
sectors. The first-launch economy, centered on the inaugural market release of new products and services, has
emerged as a pivotal instrument to address this issue and unlock consumption potential. This study aims to
empirically investigate the impact and mechanisms of the first-launch economy on household consumption

structure, providing theoretical and empirical insights for cultivating new economic drivers and optimizing
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consumption supply policies within the new development paradigm.

Based on micro-level data from the China Family Panel Studies ( CFPS) spanning 2010 to 2022, this
study employs a fixed-effects model for analysis. The dependent variable, consumption structure, is measured
by the ratio of enjoyment-oriented consumption to subsistence-oriented consumption. The core explanatory
variable, the level of first-launch economy development, is constructed via principal component analysis, with
the first-store economy measured by the annual number of newly opened first stores, and the experience
economy measured by the annual count of exhibitions and gatherings registered with local culture and tourism
authorities. Both micro-level variables (e. g., household income, household size, and head of household
characteristics) and macro-level variables (e. g. , regional industrial structure) are controlled for. To ensure
the reliability of conclusions, robustness tests are conducted, including adding lag terms to mitigate
consumption habit bias, constructing Shift-Share instrumental variables to address endogeneity from
bidirectional causality, replacing variable measurement methods, excluding samples from municipalities directly
under the Central Government and the COVID-19 period, and adopting machine learning estimation.
Additionally, the study further examines underlying mechanisms and moderating effects.

The empirical results reveal four main findings. First, the first-launch economy significantly drives the
upgrading of household consumption structure. The coefficient of the core explanatory variable in the
benchmark regression is significantly positive, and the conclusion remains valid after a series of robustness
tests. Second, the mechanism operates through three channels: the first-launch economy increases household
income by generating high-end jobs and boosting business district value appreciation; drives innovation and
entrepreneurship by stimulating technological iteration and fostering an entrepreneurial ecosystem; and
enhances social connections by building consumption communities and strengthening cultural identity—
ultimately optimizing the consumption structure. Third, the moderating effect analysis indicates that internet
access, high-quality consumption environments, and the level of opening-up can significantly amplify the
driving role of the first-launch economy. Fourthly, further analysis reveals that the impact of the first-launch
economy is heterogeneous. It exhibits a statistically significant upgrading effect only on households with a
consumption structure above the median level, while its effect on those below the median is insignificant.
Consequently, this differential impact objectively widens the existing gap in consumption structure.

The innovations and values of this study are as follows. First, it adopts an innovative research perspective
by being the first to empirically explore the relationship between the first-launch economy and consumption
structure at the household micro-level, addressing the macro-oriented bias of existing studies and expanding the
scope of income distribution theory. Second, it conducts an in-depth exploration of mechanisms, identifying
three paths of action (income, innovation, and social connections) and three moderating factors, thereby
enriching the empirical research system on the first-launch economy. Third, it offers clear policy implications.
The findings provide micro-level evidence for the construction of international consumption center cities and
inclusive consumption growth. It also puts forward suggestions such as strengthening the digital ecosystem
development of the first-launch economy, building a sound demand-supply cycle, and improving consumption
infrastructure in underdeveloped regions. These suggestions hold significant practical value for smoothing
domestic circulation and promoting high-quality consumption development.

Keywords: first-launch economy; consumption structure; household consumption; consumption

upgrading ; household income ; innovation and entrepreneurship; social connection
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