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Abstract

Based on data from the China Household Finance Survey (CHFS) in 2019, this article conducted an
in-depth study on the impact and mechanism of financial attention on household consumption up-
grading. The study found that the increase in financial attention can help promote household con-
sumption upgrading, and the results remain robust after using the instrumental variable method and
substituting the explained variables. The mechanism analysis shows that financial attention can affect
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household consumption upgrading by influencing credit constraints and income uncertainty. In addi-
tion, heterogeneity analysis shows that financial attention can promote consumption upgrading in the
central, western, and eastern regions, but this effect is not obvious in the northeast region. Financial
attention has a promotion effect on consumption upgrading among household groups with urban and
rural backgrounds, but there are differences in this promotion effect.
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1. 5l

G RAR R R TS ZS 5% B Bl & 1], R0, #2e e ik Rk E B e e
RIS SIS DU AR . ik, A& Niemd, HhERERAERIANSINER. AR
HER IR NS BAAFERE AR, 2 AMER Z A BON AR, X —AMES R 32
FEONT AT S E R IR (2] 122955 BBIERNA 2, EEVERICNEE. HE R #RE
BAAER, MEREERKER L HA MM BCER DT, AT AR fE AR Ft—ANEE 1
AFR[3]. IR, 7545l MG, WRAL BN ZAMINR . AE A A,
FEETH PP BT AU B T A 3G i &, AREL T K0Sk 7). Bk, 1R BEH S g f2
X BREL G0 B e S AIAT O SR T . TG SRS BRI Rh o, A
IR IR T ARSI AT BhZS ISR AT, IO —E F2E M 7 SR P SR AT . DRk, K2
G RIS PEE G % TH R V2 ) L B — AMEL AR 78 11 il 8

Rlth, TEEE—RHNAE: SROGEERSH BT IEdE FEEW h 907 &b B 200 X RE T 7%
TR IEAENLR AT A 2 Sl OCIE B0 FRBE T 2 - I 5 M e 15 42 TR 5K RE 3R 2 5 S5 FH i 2567 38 1T 5
ANTR] 2 dnay D4 b DT FE 1 A B DN T SR BRI A I 25 2 T 2019 4 rp [l 5K B 4x ik 5 (CHFS)
et AHEFCSHIEAT IS T ARl oGV FE X SR BEH O B S ML o AR SCRT R A PR DTk 32 EAARILAE LA R
=AML e, WBFARMBEHK, T REREIE, ASCHe T &Rl BT 5K 2 g HeE
FURRRIEW, HER TR AR S W S X E R R, R, IS LR AN A i 1 1)
FAEE, BRI T RO BN RV PR G L . S, TESCERIR T, R T OGS AL E
8, $EHT—ER, I RS I R RO SRR A T — SR T 1 .

2. XHkERd
21 EMXFEEMRR

MHES EF, AW A4 RS LS 5 Kahneman #1 Tversky [2]4% H 4 PRI 2 &5 1)
FHOG A BRI 7R 7 /2 O AR T R S AT ST R (AR 18R, TR 102 AN 3EAE BRI BATAE S I RE 16 TR,
SEITE AT AN ZE SR . Kahneman F Tversky [2]30 9, AT ZESE A RIER T, Fovid 2 Hhk
=T S ERM AT . KA AR RAE BARFERE ), WS BRMAEE TR, e
SEGEE G R BRI S TR E R Bk [4] . HmEul, MR BEAEAN R F I A AT AU
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AT 2 H[5] -

SRR B I H0 BE KT, A BS99 6 T e 2 O 9T 4 o e V0 R 8 A 25
W R HAT R RO IO — N RS, $R 6 PR B TR A AT R, DRtk A Sl
VE IR A T R B b R TRV s, BFICRM, (3 L 7 s (6 RO (R [7) 5 PR 25 2 B R Ve
70, B T30 4 Yot b5 A R BT EE S (0 8], T T/ B e U S 7 5 B PR o Wi
2 2 L T2 AU SR S B I O AI[O). VER AT BT, T 3 B s R A A,
VERE UL 2 DR IR, AT S SR S R BR[10]. SRTT, 75 S0 SRy I, R &
BB B R[11].

BEAh, ATBRER A FRRE T — b 5 20 2 TR (T 4 AR, SRR 12] R BRI R
RIS R[13] o TR M b S VE14] o 8 7 K TV B V7 ek SF[6] « R 26 7% P B
T LIK15]. A B Y5 7E BRI 2 2 I 3 O S SN [16] S4B I I AR 2 [17]
DL 1 FHE B TR SRR BN 18],

22. EMXERERERIXEFEMR

FIR 5% T B RO BENS S RETH BRAT D9 Wil () BT FU b, (H AT UM G Rl 2R = 0 3 BE AT 724
INFIGE PSRN S RAT A HIREM,  JF IS BRI A BERR DT R OCTE FE I R e 2 5 i, DLk
B IX— A L

MEREFRIAERE, KT HIDNEMAT MU AR, SRR RR] . RN &
RS R A5 RRES T, AT BT N B 2 72 AN () 1) e R P oo 8 1 A 2R SR [19] [20] - T ACER, K
TRIERRFLREE I ANS SR RENE, HRAB SRR IR NN EA TR B h3kaE[21] [22].
BREER IR N AR T Z AN NI B, AT DI SRE 1 U 5 7 A S5 2 1 IR TR 2 [23] » < Rl 2R TR
JEAS AN IR (R AE A A e, BB (RS B R, BB RSB R 22 [24] [25]0 B4k, — S8BT
R, EMERIFEH I RIEMR, HIEW SRR TR E A R 2% (5200 5 Dy &2 [26] [27].

MAG BB AL, AW TR T ST MR E 25 e i . RIEHsE A,
T RAKI AT B T BT BSNRIE DA, TS A 7T 45058 R 5K [28] o S B {1 T AU 8 7
171 = Fis T #5058 14 T 22 i R B8 B DR 58 77 i s 5 S OB AR 5 i [29] [30] FEARIX 28 e AAT B TR T <
R 7 BRI R FE AN SR [B1] e A5 2 I SRTE B AN AT SRAS A K2 i 1 #3838 5 5 el i 4 M B 7 1 6 1)
1TN[82]. TR BIRIUKIAT2E, FEEZ B AESRAT AN & 7 e A7 8 35 22 57 [33].

2.3. XEER

ST, BUA IORHR 23 STRRAT 7t 35 BELER o 72 BREE 3 OR3E BE 1R A PR Xt e T 323847 (K52,
B < R R IR IR PRI TR A N B RAT 2, T 5 T < R DR PS8 G ] 20 5 B ¥ 28 T 4 RO AIT T8
/Do SRTI » IR BRA VI S X BE 15 B R SR B 08 < R O P (i kSR R VS B T R T A i 2%
3. BRSOt SMRRR
3.1 ERKERNZEHEA RN BRI

BT ERSCEROTTS, ATRMS AR ZEEXR AT MRS SR OGE R B BTk S AT
Wl REERTE. PRARIR, JFOUH SRR MA 3. — I, SN &mE N
TP T L OB IE . T 98 T OB W SE R dh . eSS AR SE SR G, T4 5
THRAES), (W BT 55— T7 I, SRR LR SR T B 2 CE BT S, AN E
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FUB SR 2%, T2 SNyl sk M s A Se Fl I, X A B TRV 2 (0 T+ . FELERAR b, 2t D
T
H1: 30k SROSH: BRI KB BT & »

3.2. GRAKERE XS BEH SRR AV B

3.2.1. RRARME

M R TE BEXHE BAT NI A R, (5 B I AT SRS VE R AR AR BAXTFRANE BA SR 5t
LSBT SK AR . FAE PR T, AR RS T E B EENE[34]. B, (&ML iR S 2] T
Iz R[35] . ESHTTS, W TR T EAG DORMU TR, A AR ok A5 R LU AR
S R E, HRNETELEBRTEHA . L5 HMEERE. Fit, FENERT AR
AL -

MAFBRLTHON ZBETH FAT I FER T, W FC R B DR L AT L 25 40 5K 2 (147 9447 4 [36] -
[38], JUHAEALEHR = RN BE IR RE[39]. (5 VTIRHOBER], FEEMITE #S HACr B, (HAGUKTt
BEZ 3. fESRLR M AN, SR EEAETR 5 2 SGE P 2 2 IR AT IE . R ITAR
19 BIZEMR SR ERI , SXBE IS iR Y A (K052 1 [40] . 26T 0k, B UR W TR

H2: &RISCHERE BN MR R RA AR MR EH R

3.2.2. MATHEMHN

M TR BTSN E PE IS A RS B G, Wil BE (1 KB AT W BT - 2 I &
AR, XA B A AT SE S St R RN T <2k T S R AR A, G R R KU R B R AR R RN, I
NN EIE[41] 0 FEIR, o< BRI FE 1 52 W R AR IR PRI AN CRAE AR SR USON I8 8l T i 4 45 2B 36 7K
I RIS AP [42] B, RIS RLIE ] RSN N B R XS Rl T 37 (S FEANAT O, (AR AT RE IR
B S S R, AR, BRSO AN 2 PE[43]

MHSINANS FE VXS X BE T AR E MR, WONANERE A o ) 2K B2 T RE 2 M 0 A 2 sl 7 9%
[44]-[46], /b AR Lo 75 dh AT 92 [46], FFuk AR A S a[47] [48]. ZE Tk, B2 U WFFERBE:

H3: SRS BE AT DB M NN 52 1R R BETH B+

4. BiiE. TESEE

4.1, HRBNRE
N T ARV BRI FENS R BT BT S, A SCRESL T A OLS B, AARBEMT

Engel, = a + SAttention, + y X, + ¢ (1)

Horr, BefgReAr & Engel, RN AFIEH B FH4L:  Attention, IO R AR BEFROR GO M E X &
YR AERe . A WSRO, AR AR R, B WA FERHMER R, DL XA TR K
Py XA R AT S XA B . FEHLIRZE T ¢ AR T IBENLIR Z . 1% OLS MM 5 7 il 2] 2 A
MR ZR, R (G T < Rl S B SR T 3 TH R EL AR

4.2. TEEN

421 WEREE
WAL B SR it S o5 BV B S R Ee ), BB R R RS R REBURIN, =vE
T AR FEA TR 8, B2 N T BE R LA A 2%, iR - SR TRy BRI 4%,
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422 BETE

GRS B R R R I ST A R RE R I R AR bR . AR EEN ST A A B E FE R R
MATEA TR T RIS SR ISR 7. 78 2019 4F [ 5 g2 S AiH 2 (CHFS)H, B T “MBX&5
A4l s B RERE QAT 2 7 (1 a8, 2% vl R [ B8 3B TR R s 0P il AN TR 56 31 “ WA
T o ACHERCERE IR =40, B CHERSRET o CRIET M RET AF N, IRMEA 1,
i “ARDITE” R MASIE” IR —2, RAEN 0 X P b B 5 30T DL fa] 925 i 153 A0 4 b % 4%
VS AR SRR

423. EHRAR
ARIAFH 2019 4 CHFS &) “EBMHRER B FHEHATASMEE R T 4?7 X — W, 1%n) 8
HIEE T UETRAR . WREIZE N 2”7, WE SCNEEERLHR, WEN 1; SUEN 0.

4.2.4. WAFHHEN

A SCASE P W B SN BT F- 7 BRSO PRI 05 ZE A R K BEANH E VAR AR . B e, WU TT R
WHEFBER B (CFER . FHHE K PSR ERORBUANHAIRB) MK BE P EA R (FE . #E
AKFAERNTEDY OLS AR A . %77 FE A PRINAE ANSR ZE 73 B K AN AR WO, s N
MV T5 e MR A E PE AR AR B . AR5, RIS EER . #EKCE BOLSRR . TAR T LA
AR TR K BEREAT o2, THEE AL A AR R BE RN T 22, TTSRAF NN s PR e B R

425 EHTE

EFHIAR B L, FEMN FRE . FERER WA = A ATk . b, P ERE
AFEER . ERICF . ERIRERN 1, &N 0). RECMHSCEAY . BREEEEN 0, HARHOMS
N BRI N 1, HR 0). —EA TEH LEN 1, BITAERN0): KEERMEEFEZREN LM
B BEHPORBLE N 1, A 0)s FKEEBUNCHEEHE) . SKEE BB 7 (B ) 2% (XIS AE 4
Wi R T hFE MR .

4.3. BIERIE

ARSI 5 RE A R SRR TP R I 2 K2 2019 4F o [ 5% 2 4 o A (CHFS) $idle /3, i 7ok H
W 29 MG (BTG DR BELEETT) & 343 AN B (XA TiT) ) 34,643 MK EEM S RAT AR, BARERME.
AR T RER N DRHE . B 556, N SHE . RS RESHIE S, 2TRB T ZKE SR
(FEACIRIL, FEVEAII T T KEEX SO MG E B OCERE, ARFIE S Ml oG X ¥ 2 T+ I 5 ma it
T R PIBHE SRR FTE BARIITE 5% B HAKCE T TR, SRR HgH R WE 1.

Table 1. Descriptive statistics of variables

* 1 BENRRGH SR

Variable type Variable name Variable symbol Observations ~ Mean g;s?;?(r)?] Min Max
Explained Household Engel 32,359 0412 0195 0005  0.994
variable consumption
Financial attention Attention 32,359 0.244 0.429 0 1
Expla_nz':ory Credit constraint Credit_constraint 32,359 0.126 0.332 0 1
variable
Revenue Revenue_uncertainty 32,359 1191 3126 0 42095

uncertainty
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Gender Gender 32,359 0.756 0.429 0 1
Age Age 32,359 55.412 12.866 20 80
Age squared Age2 32,359 3236.058 1395.862 400 6400
Educational level Education 32,359 9.204 3.999 0 22
Marital status Married 32,359 0.858 0.349 0 1
Working condition Job 32,359 0.978 0.148 0 1
Health status Health 32,359 3.268 1.002 1 5
Family size Family_size 32,359 3.125 1.538 1 15
Control variable House ownership House 32,359 0.905 0.293 0 1

Total household

- Inincome 32,359 10.608 1.376 5.635 13.273
income

Total household Inasset 32,359 12768 167  7.889  16.058
asset
Level of regional
economic Ingdp 32,359 11.092 0.398 10.404 12.009
development

Consumer price

: CPI 32,359 102.85 0.362 102.1 103.7
index

5. SCIE4ER
5.1. EEMET

AR SO FEERALEAT 1 RE T, R B RER 2 the IR 2 138 1 403058 3 SR LLE H, BEEA
NEHRF LA SRE )= RS LA B AN X IR AR B IR N, Sl LI R B N T, JFE 1%
(R ZE EKOP T B3, IR P R K 3R 5 SR o B SR et B 23 (1 R R,
MMTSAE 7 BBE HL. ATRERIMRREUN T : H 5, ERbSGHEREMHRTIEF HERE % SR AR I AL =
M. SKEERT LU AR B B &, RN B ST &R T il dh . BRS8N
WK, TR A SRTHHE B A IRE 1. FUG, Bl oGVE R Mg N A S e AR 1 B Bk, S AL
JRET ARG, X P RRI AR S 5 S8 O R SR 7 S AR S ST R A% . BJm, efhociE
FERGR IR BE R Sy AR BB ST SR e T CLIE i G0 SE VY 9, AR SR, T 2 52 v i
JREIAENE TR SR i o SR — Tk SRR e DL A7 AH

PRI AR R AT 5 REA SIGEF LB WD ANFHERAERE: 1) BEKFES T LRI R
RHAABZEWAEW, BENAR N 1%, MEEKFBES, BaRscIlil . 8%, Z8H
PP B (ARS8 1A S B AL AL AT e BMSON R, 22357 S 0 R 08 i s AU AT T e i A2 B i J2 IR
fTH 2R R, SEBLH T . HR, BEE B KRR, ISR kAR . FRE ST 55 &
AR SS, JESRAMEAZ R, XA E RS T i S i MR R R . R
Ja, BEKCTFRIR mE R 9 T R EE RPN BE S ARE ST, SEARATRENS S ORI 5 Ml S BT, Kk
BUBT M L2, TR 3% T3 O RREE TN e . 2) M BREIR DU RS /R R HCRAT 3% (M AL [ 2,
HME BER DB, B /R R BT REAR . @ BEIR DU R AT IR 2 B mT RESE MR TR &, IX AT REHE I R g
M s, R, i FEE PN R, RE RN AT REIF R B Z N, X AT RS BUMR X L=
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I RBAS K R K [49]

MFBERFIL A RS : 1) FIEMBO B /R R ECE A B A sem. — 7, FEMBGEOK,
HBERVE S A NG N SRTT, 43X ST 2 2 IR E AN, NS AT RE D o WA b
SCH AR ELHUIR T B S G KA LEG], BU/R REOTRES T FF. 50— TJ7 1, SRE R 3 I th vl RE i
SRR GE . Flan, TSGR d (I AOK. T EE) N, RERGE R a2, ik, NREZH
IR BEAETE S S S T e, T FAR 7 Ar & i %, X thER AR 7 B R R EL. 2) X
MHEEEAR T REEH TS —T71H, FA D7 AR R & B /IR s . T
1245, FEERTRE /> HA T TS, JUH A AR R I Ko XN 55 20 ROAT REFR 1) 7 X BESRTHH
W STo Ty Jimhl, AL 55 B RE AT e ST 1)+ BEAT T PEAR 2, ARG AT BE R 285 ARG o 3Kl i
BANSPRIRFETH R R EIE . 3) FEEWN B B (I & AR B R R ¥ — 71, XM
SN B B I B R RE LS, S IO ROR B B SR, RIEEAT T 2 I B ek A AT
HA R, WfEps. il BT IRRAGR R . 55— 5T, FEE SN B B KT 3R i, RKEE W] g
fir TikdEm . SO AL AR, AU R T80 L RIRER . XA 2 Tt 2 B AR BUAS AR R L

MDCIEURFAE K KT . 1) GDP X UK /R R BCRAT B35 MR AR, RIZ5F A KT B 1 X R
WOR RSB X IR S Pr B 5 R RR I B A 5 A AR A O, — T, A [ RS R XA 22
DERRATA, —Se PRI, andbsts Bl JMNARIINGE — LIy, AT AR B . K BE ]
RE ™ ELAE T B 2 O ERORI R A T oK o A IR L X ) RV BN, B i SO AR ST S S o
T LA AT REAR B, S EUBOR MBS IR R B 5 — 5T, B 22 BF RO R, SR RE T Bl & e AR
FE—BEZ PR RGA X, SXBE AT RE EANVE AT S TR AR A, RO R R I SO E R AR, X
W2 P ECE SO HAE ST RS TP LRSS . 2) CPI X U /R REH A B IEmEm, Bk
B X AR R R B . AN AT RS SRE T AL 9 2 (B AR (R R R AR 55, LA
oo B, SAWNKT LT, SORE R RE S BN i S AR A [ 0 A T b

Table 2. Results of OLS regression
< 2. BEEREIAEER

(@) @ (©) (4) (®)
VARIABLES Engel Engel Engel Engel Engel

Attention —-0.0505™" —0.0345™" —-0.0301™" —0.0291™ -0.0718™"
(0.00243) (0.00241) (0.00238) (0.00238) (0.0104)
Gender 0.0119™" 0.0138™" 0.0127"" 0.0134™"
(0.00255) (0.00255) (0.00255) (0.00256)

Age 0.00649™ 0.00767" 0.00786™" 0.00788™
(0.000587) (0.000590) (0.000589) (0.000593)

Age2 —-3.07e-05™" —4.86e—05™" —5.10e—05™" —5.13e-05™"
(5.48¢-06) (5.51¢-06) (5.51¢-06) (5.55e—06)

Education -0.00436™" -0.00352™" -0.00356"" —0.00284™
(0.000296) (0.000333) (0.000332) (0.000377)
Married -0.0210™" 0.00917" 0.00978™" 0.00876™
(0.00338) (0.00346) (0.00345) (0.00348)
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ak
Job -0.0147™ —0.0120" -0.0118" —0.0117"
(0.00727) (0.00705) (0.00705) (0.00709)
Health 0.0133"" 0.0161"" 0.0157" 0.0164™"
(0.00114) (0.00114) (0.00114) (0.00115)
Family_size -0.0196™" -0.0196™" -0.0198"
(0.000777) (0.000780) (0.000786)
House 0.0132™" 0.0183™ 0.0171*
(0.00401) (0.00405) (0.00408)
Inincome -0.00584™" -0.00591"" -0.00519""
(0.000975) (0.000976) (0.000995)
Inasset -0.00789™" —0.00946™" —0.00833""
(0.000887) (0.000925) (0.000969)
Ingdp 0.0204"* 0.0199"*
(0.00282) (0.00284)
CPI 0.0323™" 0.0309""
(0.00282) (0.00285)
Constant 0.425™ 0.181™ 0.337" -3.193" -3.068™"
(0.00126) (0.0178) (0.0194) (0.293) (0.296)
Observations 32,359 32,359 32,359 32,359 32,358
R-squared 0.012 0.074 0.102 0.107 0.099

¥E: Robust standard errors in parentheses, ™“p <0.01, “p<0.05, "p<0.1,

5.2. REMRE

5.2.1. AEMSH

FEUE R R AT BEAEAE AR ME I R, 10, R CAIIN T S ERFAE . P SRR AN X SRR AL s i AR
B, HETHRRTE, MG R ZE . HIK, SO S — SR I ) 5 RERFE 2 VA 2K,
IXLHRFAE 2 S M G BEVE o, BRI PTREAZAEIS ) (R SR DG R . [RItk, N T AR POIBTE R AR PR ), AR SC
KA T THRAR LV AT T

AT PEAL X R BE G R o FE I A BV oy T R R T H A 5 1 38 3 75 2305 JE AH DG P R A
KA A — T, BT RTEAL X R EE SO, KEH S EmEEE —ERE Lo
ZHEE, W T TREBERMEGYEER, 5071, #EDX A 5RE G fl oy B DL B R RE E B
WK, R T LRARE M AMEMEEDR, i g — AN AR ) T HRAR . T HRARE G453 %
2 5 5 51 MRARMTHEE R, KES RO S Bk /R RECC AR B AU CC R, RIFERIOGEE
PR3 T B BT o 2B 3E4T T A5 - IR (Durbin-Wu-Hausman)t6:56:,  DAHIT & S AEAE N AR & . T
RRI AT (2 5B %), WERMAFENAERE, vTLUEREEH OLS [BIH. fn SAs 50 i i (45 464 )5 i
W), MIFEENEA R, WIS RS R, F {54 18.1454, P {2y 0.000, EEIEL T JRR¥. AN, T
HAS B I6 45 R B on i/ MR Y 1981.67, KT 10, &S9Nk, RN T AZEBMEIH26E
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1. Pltt, FEZME T A AETEREUS, @Rl RO SR EEWN ST AR B N IE .

5.2.2. REMRI

1) HERR SR ML 5K E

SAEERT R EA L, SRt K ERZ T L ERARRIE, s BN ER, X
RS EE TR 2 . Rk, ASCHERR T P 2 NFE ST R R EE, HAGTFEE R ILE 3 58 1 51 &
RIS B o X B R R R B 8R B3 A B, X 5 2 AT TS SR — 8 IR T SRR i

2) Bt R

B R B W R NEFMENT . REEE RN, AN aimammft. K&H
WRE B o, RN RO (RN . BB EN%. FARSEMRSHEY, =2l Ran
BRI R IATE 9% . A BIFEFMEE . REMEE R 2N RS E R R, SRS ER
TR 3 IEE L HIRIEE 2 31, Gxmh i FESHAE A7 MR 2R (0 som B35 A 6, X R R 3 9 R =2 52 k9 2 )
SN E N IE . X 52 ARSI R, R T R AR e

Table 3. Robustness test
= 3. FREMRIE

@ O] ®)
VARIABLES Engel Engel Engel
Attention —-0.0703™" —0.0464™ 0.0567""
(0.0105) (0.0112) (0.00441)
Gender 0.0131™ 0.0252™" -0.0137""
(0.00258) (0.00263) (0.00117)
Age 0.00792™" 0.00702"" —0.00448™"
(0.000599) (0.000683) (0.000282)
Age2 —5.17e-05™" —6.84e—05™" 3.82e—05""
(5.59¢-06) (6.25¢-06) (2.55¢-06)
Education -0.00277"" -0.00284™" 0.00227""
(0.000377) (0.000413) (0.000152)
Married 0.00898™ -0.00929™" —0.00390™"
(0.00350) (0.00351) (0.00148)
Job —0.0109 —0.0138™ 0.00562"
(0.00714) (0.00684) (0.00286)
Health 0.0163™" 0.0319™" 0.00320""
(0.00116) (0.00123) (0.000459)
Family_size -0.0198™" —0.0163™" —0.00429™"
(0.000788) (0.000907) (0.000285)
House 0.0173"™ —0.0379™ —0.00321"
(0.00410) (0.00408) (0.00167)
Inincome -0.00510"" 0.00337"" 0.00507""
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(0.000996) (0.00102) (0.000375)
Inasset —0.00837"" 0.00745"" 0.00638""
(0.000971) (0.00101) (0.000347)
Ingdp 0.0202"" 0.0158™" 0.00440™"
(0.00285) (0.00304) (0.00129)
CPI 0.0312" 0.0265™" —0.00667""
(0.00287) (0.00301) (0.00120)
Constant -3.102™" —2.493™ 0.681™"
(0.298) (0.315) (0.123)
Observations 32,102 32,358 32,358
R-squared 0.098 0.045 0.129

7E: Robust standard errors in parentheses, ™p <0.01, ~p <0.05, *p<0.1.

5.3. #lBI4T
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Table 4. Mechanism analysis

= 4. WUHISH
(€ @
VARIABLES Engel Engel
Attention -0.0789™" -0.0811™
(0.0119) (0.0115)
Credit_constraint -0.0425™"
(0.00445)
Attention”Credit_constraint 0.0541"
(0.0126)
Revenue_uncertainty -0.00151™"
(0.000473)
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ak
Attention"Revenue_uncertainty 0.00531""
(0.00143)
Gender 0.0137™ 0.0143™
(0.00256) (0.00256)
Age 0.00786™" 0.00784™"
(0.000593) (0.000594)
Age2 —5.21e-05™" —5.10e—05™"
(5.55¢-06) (5.56e—06)
Education —-0.00288™" -0.00316™"
(0.000378) (0.000377)
Married 0.00846™ 0.00787"
(0.00348) (0.00348)
Job —0.0120" —0.0131"
(0.00709) (0.00711)
Health 0.0157"" 0.0159™"
(0.00115) (0.00116)
Family_size -0.0190" -0.0207"
(0.000789) (0.000767)
House 0.0160"™ 0.0199™"
(0.00408) (0.00405)
Inincome -0.00540""
(0.000996)
Inasset -0.00838"* —0.00985™
(0.000967) (0.000935)
Ingdp 0.0186™* 0.0186™
(0.00284) (0.00283)
CPI 0.0304™" 0.0317
(0.00285) (0.00285)
Constant -2.990"" —2.493™"
(0.296) (0.315)
Observations 32,358 32,358
R-squared 0.100 0.096

54. RBEMES
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Table 5. Part | of heterogeneity analysis

F#=5 RRMSH—

TR T SR BE I B BE TR SR, HETTRZM 1 9

1 (2 3) 4)
VARIABLES Engel Engel Engel Engel
Attention -0.101™" —0.0599"" —-0.0678"" —0.0430
(0.0192) (0.0231) (0.0188) (0.0306)
Gender 0.00800" 0.0265™" 0.0114™ 0.00441
(0.00424) (0.00560) (0.00471) (0.00731)
Age 0.00902™*" 0.0113™" 0.00491* 0.00714™"
(0.000979) (0.00127) (0.00106) (0.00190)
Age2 —5.86e—05"" —8.42e—05"" —2.83e—05"" —4.30e—-05"
(9.21e—06) (1.18e—05) (9.96e—06) (1.75¢-05)
Education —0.00159"™ —0.00461"" —0.00175™" —0.00299™
(0.000712) (0.000791) (0.000630) (0.00119)
Married 0.0137* 0.00259 0.0128™ 0.0117
(0.00600) (0.00744) (0.00619) (0.00975)
Job —0.00946 —0.00816 —-0.0101 —0.0286
(0.0130) (0.0139) (0.0121) (0.0208)
Health 0.0133" 0.0201™ 0.0160™" 0.0189™"
(0.00201) (0.00233) (0.00210) (0.00330)
Family_size —0.0198™" —-0.0232"" —-0.0194"" —0.0289""
(0.00136) (0.00162) (0.00134) (0.00301)
House 0.0163™ 0.0187™ 0.0263™" 0.0153
(0.00688) (0.00852) (0.00762) (0.0118)
Inincome —0.00832"*" 0.00180 —0.00573™" 0.00366
(0.00176) (0.00210) (0.00166) (0.00335)
Inasset —0.00900™" —0.00980"" —0.0130™" —0.00428
(0.00169) (0.00203) (0.00177) (0.00306)
Ingdp 0.0143™ 0.0674™" -0.0519" 0.00319
(0.00568) (0.0206) (0.00813) (0.0248)
CPI 0.0358™" —0.0366" 0.0298™ -0.0559"
(0.00603) (0.0220) (0.00412) (0.0199)
Constant —3.491™ 3.219 —2.033™ 5.912™"
(0.659) (2.103) (0.433) (2.257)
Observations 12,015 7090 9741 3512
R-squared 0.114 0.109 0.091 0.093
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Table 6. Part Il of heterogeneity analysis
=6 FRUESHZ

(@ @)

VARIABLES Engel Engel
Attention -0.116™" -0.0863""
(0.0202) (0.0125)

Gender 0.0168"" 0.0221
(0.00413) (0.00332)

Age 0.00951"" 0.00661""
(0.00103) (0.000727)
Age2 —6.19¢—05™" —4.62¢—05""
(9.66¢—06) (6.81¢—06)
Education —0.00575™" —0.00339™"
(0.000852) (0.000441)

Married 0.0209™" 0.00526
(0.00607) (0.00431)

Job —0.0110 —0.0110
(0.0134) (0.00828)

Health 0.0115" 0.0188"™"
(0.00229) (0.00134)

Family_size —0.0224™" —0.0178™"
(0.00185) (0.000880)

House 0.0225™" 0.0316™"
(0.00773) (0.00506)
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Inincome -0.0111" —-0.00575""
(0.00227) (0.00113)
Inasset -0.00787"" -0.0116™"
(0.00224) (0.00111)
Ingdp 0.0298"** 0.0185"*
(0.00495) (0.00361)
CPI 0.0244™ 0.0394*
(0.00530) (0.00342)
Constant —2.425™" -3.860™"
(0.555) (0.353)
Observations 8922 23,436
R-squared 0.145 0.082
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