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Abstract

With increasing economic uncertainty, income risk has become a core factor affecting household
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economic stability. Utilizing five waves of micro-tracking data from the China Household Finance
Survey (CHFS) from 2015 to 2023, this paper constructs an unbalanced panel to systematically ex-
amine the impact of income risk on household economic resilience and its underlying mechanisms.
The study finds that income risk significantly suppresses household economic resilience, with the
negative impact of transitory income risk being particularly pronounced. To mitigate endogeneity
issues, the median income risk of other households within the same community is selected as an
instrumental variable for estimation, and the results remain robust. Mechanism analysis indicates
that insurance expenditure buffers the negative impact of income risk through risk-sharing effects,
while asset liquidity constraints amplify this adverse effect. Developmental consumption plays a
partial mediating role between income risk and household economic resilience, as income risk in-
directly erodes resilience by restraining long-term household investments in education and healthcare.
Heterogeneity analysis reveals that low-income, low-education, and socially disadvantaged house-
holds are the primary vulnerable groups under risk shocks. This paper provides a new perspective
on understanding how income risk affects households’ long-term development capacity and offers
policy references for improving the social security system, alleviating household liquidity con-
straints, and safeguarding developmental consumption investments.
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1. 518

WTAER , ARG R IR 278 2 5 [ N 20 T 45 M R S ROMH HLAT 23, 5 B )20 T T W FRD WSO N X it 35 22 7t
ZAERAL R B Pl B L S B E R BB 2B SN R S A e v, @ 2 IR R R E A,
REME T EME T shtt. NEWNE, SEaMERAZ0E NBKIX, BrsRE N T8 1R
RIBTERAETNEEWER, W ESmI AR R G, Sl S 2 RS sl fae R EIR7
PREAE H a5 o Iz AJL T ARSI R AT X R SRAF A, LR S8R e 2 SN AN 1 35
Hhn.

U RN, KELT M ——RI K EELE TG A AN i, @ s & R A s & AT
N BUEF AR E ST, IR &R IR SRR R AR R 45 R —— R E B R
T ARFL S HE I L [F) & A I RIS 0, SRR T KR A SRR E A SR T A bR

A RN RS, ) SCHR 2 R T O AMA L BE R SRAT NI, IR SRS 5. 2806 % 50K
(DATIESE[L], 2023; FhHGEEEE[2], 2022), 7w 1 YN SR e e iek 52 iSRG i 407 0 0 45 K] 5 1l 5% JE
KUTATN. TR, FEEFPIWZREZRGE, 0 CRIR TRIES 5. HFSmEREN R ES
GE P s (T I 2E 3], 2024; HZANZE[4], 2024). SRTG, ELEEAFRHUSON KUK G ] S0 5% e 22 B ik
MISCHR T3 A B, =3 Z R N AEVE LRI AN TG T, 48] ORI R B 5 I8 B0 14 24 TR AE XK A 5 3o 2 v
PHEMOCE A G, DRI R B E B SRR, WA R RGN SR .

BRI, AR SCRAE T IR RS XS REE S BFHIPE I RZm,  B R DU R @ NS 5 RS Gk
Z B AFAEATFI G R 2 PRIG S H R B8 7= I sl 1 2 R A T 71X — SR R 2 R e ALY 2 2 15 440 Jl B S 1) A A
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TR T AR SR BEAE T WO KBS I R R A 22 57 7 T o R A A 2 A B T S i S B A
JEAE WSO AN 58 AT PRI N SRS, DA RS T A PR SR T ) B PR B A R S (3t SR AR B

ASCHAFROTRR T » — REAF TR A -5 DAAESCERAS ], AR SO RS X 5 JEE B — 225 R SR (K20,
BN FE AL TR R GNES S, WE 7T eI, BN, KRS AR i 2 e 1k
bR, RN O SCHRIOA 34N 78 R oS 1 ORI ST H AR XU 93 P80 5 5877 i sl 2 24 AR R TR R Py
JRTOCE R T HLA,  HRRAIE TR R 9 A R A% 3 PR A AR, R ISON UG PR S M IS ST 55 4 1
BRI EYESE, PRI T LRI =R MANTIBRA o AR5 AR AR = AN AT 57 o 23
B, R T RS el R B R SRR, N RACECR T IR T SRR

2. BB
2.1 AR R ELF IR B ZE

ER— D BAA RIS SRR 0SS, KEETHIVER € SON AR X MR AT, 1
PBesh A RATEVERS P REBLAE N B SR E 25 & fE 114 A (Raetze et al., 2022) [5]. B A HE A
VELEI 55 J2 1] A S i 45 55 KRS A7 B SR, 3090 T R BEAE DR URMIE . Ak 2 2% 1 Bl DL SE AL X LA 4%
22 Y FE 1AM 7 g

HR#E Modigliani et al. 5t 4 di AP ERIE,  BEAE 9 502 0 3 2 56 T L HUM I 2 SN R R GE LR %
BB S SR, DLSEl AR MR Rt SR, SRR T I 2 25 AN R IS, 3K — 5 A
LR 2 BIARANE PRy o WSON RS RO A 7 A5 5 e R RE B 5 Ak 8 5 VR B R AR, 1 I TS P A 28 DAJSE TR
FERMON T, TR AT BE S 28 R e VS DAAR S A AR T A R o X APl I B AN 55 1 K2 AT KM
WS RN BE T, I RBRERA AT . el (R RE4Ey S oM U i BEURACE, e KA
HISSH NI R AR RS M SIS, s S e gsth (W38 =55, 2024) [6].

W SN XSGR P PR v R R A I 55 LR o i i S K PR R 2 2, 5 50 B N 55 TR 853 R SRR R AR 2«
TVEAIN AT 155 Ba M R A i ft . BRI AR I B 7, IR AT R AR Tk SR RE B A R
TERERL . BEAh,  WSON JRURSE KRR SR A7E 38 AT RESI I 5 X il 03 A S ONLOR R IR, TR AR “ R4 BT - Ik
FRE - IO - R (AR A R 25, 2019) [7]. BRI, WO JRUR:Xof 5% 2 22 5 0k 1 i ) B
TR S KRR AR, BRIE IR 55 ASRa e PR 95 by BT RE 77, BIE A S BA
STUNCERAE ST W g S LA

T UL, ASCHR BRI HL:

HL: WO U S R 22 5 I EL A 0 4 11

22. AREHEBHP NN

AR S 1k 28 PR s B A TN AR RSN AN RE I, L 2l ok S Hs 52 T 0 25 10 e TR T AR
L PHSCNBSIINRIS , A TR A 8 ot SR RE 2 D0 SE s 4508 28 B LA RS B0 (E R 303 M
SCHTH o KRN 2 —— T ER i HOE BN B @ RSO —— D BB MR A sl P Hehe
J188 AEAE O SR E TR B b i 2 L A RO o BRI, WSO\ DRSS 1o 5 P 5 R P R sl 2 i 46 B AL
TRYPRE 5 28 Fi AL N BEAR R T W AEEN PRBUA A R BLH PACT (R R (£ 48, 2019) [8]-

MFEINETE SIS REIAE, RIEROH P T 25 IV R DRI . NI SRR 58
P, XEE . SRS R PR T MR BEE RE  BAL AR E P AN I AR A
o ZUON U IE M S BE D/ SR F BRI, AR B3 I N D B AR R BERE R 52 B ELARFHAS, X AHI S5 T
FEEARKIICICRE 1, SRR T HAEZ B piv il Jm L B8 0 B B SR B2 5 B R 0wl e ™ DL 4%, 2025)
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[9].

R, R P T B RN SR 5 5 B BT 2 ) RS 1 b A A T . AR R L EL
P R BRI SR, TS R R R S N, MISS T RREHEAT A VAR KT
VEHORE ST, T DB L 2 e e AR

SEFULEAH, AR MBS B Hoa, Hab:

H2a: O R0 55 B 5 20 9 2 ELAT 25 0

H2b: 7ERHIMON RIS, I T Bkt SR B 22 5 T LT 35 PSR TR R«

2.3, PRBE ST AT R BN L RN E BT

SRR AR b — P AR RS L, SRBE I S AT i e AR 3%, KRR ATRE R AR A
WM REE TR R AR AR . MR EHOR AR, FEET DIIRIF AT AME, T
DA B — a7 3 B K BEVH 2K SRR B BB P2 KR A 7K o X T DR B0 00 Fe XU - 4B LR, e 2K
STV SR A i SRS N BV 550 BT, AR G T £ R A O 2% DXGE il 11 5 AT L 348 2 R R A AN o MR A
RS E K B R ) (18 % 5%, 2013) [10].

SR, ARISSZ X KL BFIE sem dEE SR IE . B, RO S B S S S AR S
BCON, PR R O BARRLSL” « BT SCAMOR SR BT 4, BF 7 1 BRI A W] e FH T 1 I B 2
A7 F AR G R TR P B B R T 2 A & 1 BRI (33 05 55, 2024) [11]. 3K PRIV 55 5% U5 1 357 IE 2 v] R I 55
FREW 55 2 REE . Rk, (R SCH X K ES TP e — Mg RS S MhIER" 1
RGBT “ BRI a0 A LR Ak

FTUL BT, A M TR B H3:

H3: LRI S S5 ISON RS AT 5% 22 55 S0P 1 B 5 M), L ) i R 5 A o 5 2 g UL N XL
58

T VA B BB AR Y, TN SRRSO B 1, 5% B 18 T I 3 ik &5 SR BV E I & Bk s, DA
9 LI 4558 1% (Lusardi, 1998) [12]. #R1, MBIMELIRIEIE L, X —FRARM i & SN LE LS b o] B A2
B EEI L. YK EEHIGE DR HAE NSRS Gl 5T A i i B 5 P2 I A A 2 i, AR 2R Ty 14 i
BRI 5, T BRSO RS TR, SREE TG R TR R (0 25 i 4%

TEANH 52 M el S B R AR I S SRR AR 1 7 IR R 8 St B Bh FH Sk it % R S R B R TR L AR,
Tt 2 SR A7 AE T E PR T X R B 5 RS . PR, IR IR B P L R AT e Al K R
B — R B 45035 K I 55 R A S0 A it ) N4 5T SCHUZ AR S 1 I B . ORIR T A A8 S 2k = M B 7,
SR S i (0l 1 S DR S AN AL & B 1 (7 4655, 2001) [13]. IXEEAT NAMNFT AL 7 e
THRIABNTUA R 2P AR, JETRERAN “YON T B — i BF B 2 — 15155 S i i o — gk — 24kl i 9%
5857 REEIE .

BT UL ST, AR M SR B H4:

Ha:  SZRE T =i 50 1 20 SR 2 I RION RURS: o 52 I 28 5 P 1 67 3880 o

3. ¥R, TERSRERIT
3.1 HiERiR

AT 5 BT 5 FH B B0 SR YR T TP [ 5% RE 4 i 25 (China Household Finance Survey, CHFS), iZif £ H 7l
i W 8 K2 b T K g e Rt A S A O R EVE E N TR, 2 TR 2 E AR TE R R RO PG
EEAETE . ARFFUEI T CHFS 78 2015, 2017, 2019, 2021 K 2023 3L AANAEEMN 1A T EHE,
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PR T i B4 AR AR ch £

WRIEHT TR EE, ARSCREA A FIEAHE X =R R BR AT T UL, B FEREA IR E NI 1E 16 %
£ 60 5 I EFERIE. NHREERE, BIFR T OCHAR BAT A SR B HE IR A, X BT
MERMESA BT T LT 1%N4RAH. RAB/H—ME 16,743 DRI - S04 BOWNME K7 B
A
3.2. {RENGI

NGNS SR BE 2 BRIV RISE IR, AR SCUCE RO T -

Resilience, = a, + 4 IR, + p,Controls; +y,, + 4, + &, 1)

Herb: Resilience, R EE | FERY] t (NATFIINEACTE: IR AREZEE | FE 1) t MUK By H
T RSO A0S SR BELE FEIIVE I RO ;- Controls, RoRE 1AL &y A A, 230 AR 6] T [R]A0S £ [
SERNL; & ARRBEHLIRZ T
33 TEIEHE
3.3.1. ZFFHIMEEYIEE

DAZEIG 5(2021) [14148 IS 2 Ge oI Efabr Bkt AHIE 78 51 NJESAES) 115 50 i K E I & F9IE
PAZRE NS B 0O B A RSP I FE B e bm o 5%, TERERUM @t FE b, BBAR R KA —
B Markov 1 F2, JESIAAERIACE B9 — Bl AR &, DUSOBR b — SRR A0 2w A A s . AR Y ) 35
SEWIT

W, = Z?:lﬂMWi,jt—l +7m Xig + Emie )
22K t BARAERIKT W, BN -1 R W, 2 TR, R g9 AAR A RS & X, FIBE
BB & « TR M RRIAETTRE, j WERIR B RO R 4. % T 2 EINM R NG BRI AL S
TERNAFHIE, ASAERAK T2 g s 17 1 2 3 T I
FR, R E) NI Bk~ b 09 AR AR, AR SR e R A B AR VAR 0 A, R MY (GLM)
HEAT B ORAASAME T EA Q)T IIBENL 1R ZE DA FIMERIRTHE T, FKEE i 76 t AR RME T R A

,&m = E[ it |Wi,t—1' Xit:| = lel‘gmjwi,jm + 7;M xit (3)

WRIG, CLTIARY KR ZEHE, WHEH PO ZE, J55 Ao R AT A5
Evie = Zﬂ\/jwi,jta + 0 Kot + &y (4)

j=1
[, AR R E R, 8 R 22 0P 5 RAdivh 56 A 07 22 07 1
oy = ZﬂAlei,{—l + 7 Xyt (5)
j=1

HRAE T BB B S oy, 52T iy o T DM RE § 76 € IR W, , (5 B
TEAFFAGTHARSE G, AT ARG T 8 BELE R i I S S A 20 2 B DL LA B A sk 8, H ke
HREE | 17F t A 25— SR SEAR AR HERIRE R . 3R (p ) E SCAFKEE | 1E t R AR 5 —

e BEW IREAR . MRt FHRAT 2015 fE A HARIE, 4SO A FH 9% 1.9 0B NREW , IRl
TH S AR BRI Sk A4y 2013 4 (K m] LA . AR R 15 5
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P= P(Wit ZVV) = R (W;z&m (Wi, Xit ), Aoie (Wi, X )) (6)

3.3.2. AR BEIEFREYILIE
A 2% Carroll (1997) [15]/771%, 20 AR BN TT Z A Dyt U RS I Fa A%, TR L i
BT IR ATHESON U P AR o 7EXF SR BE XS BN I T R b, R R AR IS 5 8 I 1 15
ZWEM: Yy, =p, +& o BMKU, FEAEBRNBLE: p=p,+n, MRED e Mg #NAKES, HE
M2 AAEAER RN . T X —1 €, o LAgE—0HES IO d By 2243 1A, AT 58 vFE fff R e 42 A0
I AT SRR (1 B 2528 4k
i = Yeed =¥t = Prad TEa — P — & )
XR(T)RFTEE, A1

o’ (1)) =v, =do; +20: (8)

RO, AL AN ER o] 5 o? RKFRFE AP RN KK . 5% 55
(2004) [16]MIBFFET5E, WY EMFER RIS 7 H) BERREG A 4 H). TEFREE 21 38). 5
PAS BB 5 SR BEHEAT 73950 SRS, TR M AR BEMIH RN T 72, IR 8 75 ZE EAT TIN5
PRAEGLALEE, TR 18 1A S RE F N KUK -

BE—2D ML, 2d FBUERT 1 (FEARFL Y, BWOE d = 2)I, R BRI REARION KU 73 fift 4 AR
N IR A B PEISON RS o XA 23 7 SO AR B T IR NI, DAER AN R RIS AN XU 3 5¢
FEZEGEIRDLII A, 2R F -

ST =Vy Ve 9)
s? =0.5v,, —0.5(d -1)s; (10)
FER Q) ML), A3 AL T R APEBON R s FIET I S N KBS 2

Table 1. Descriptive statistics of key variables
= 1. FETEHMAMSIT

ZE W& HE PRAEZ ®/ME LA BAE
21N 16,743 0.181 0.173 0.000 0.147 1.000
BN R 16,743 6.936 8.003 0.000 3.578 87.623

Ao 16,743 0.646 0.478 0.000 1.000 1.000

¥t 16,743 44.038 9.679 16.000 45.000 60.000

50 16,743 0.485 0.500 0.000 0.000 1.000
HEUFAR T 16,743 0.878 0.327 0.000 1.000 1.000
HEKF 16,743 10.660 15.252 0 10.782 22
FEANO 16,743 2.656 1.197 1.000 3.000 12.000
R REIR L 16,743 0.124 0.330 0.000 0.000 1.000

BH 16,743 80.858 117.989 ~7.061 38.560 596.125

ki 16,743 113826.667 280.175 0.000 156.000 1368.000

A3 GDP 16,743 68199.422 31569.340 25100.920 61076.170 189988.000
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3.3.3. THIEZE

T A TR TESN RS 5 K BE 42 G B (R e, 228 H AL (L7100 H0E, AR SR B F A EE R A
FARAEHAR . P EREESE TR R SR BOE K AERORILSE . REERHEAR # R T
FEEND, it @ 85r=, P O5E: X ZidEH] 7 A% GDP. & 1 a4, KEELFFHITEE N 0.181,
PREZE R 0,173, F WIREA S R B A b THI I 35 e i A e 57 G 3 v 5 N XU ¥4 6.936, 4 2 4 8.003,
BB AR HH 11 5 T I TSN IS K P A7 S 3 AR 22 57

4, SCUFEER R
4.1, EAELEHER

[ U285 SR AN 2 Pl o AR (L) A28 Ml 4 4 FH 45 4 ] 2 2508, RS (2) I N 4= o s 1) A B, ABE 2R (3) A1 (4)
YU 3 53] 28 5 A (] g 280 S R [ B 428 1) A 5 78 0 18 KR FRI A T o DU AEL IR A 45 SR 38y v B — B8, R EHURON
JAUSE K 5K BE 22 5 W) AT AERR AR I o DASR e BE ML (4) ], N AU B BT 1 AN, REESR
GrIMER: 22 N FF 0.001 ARG, FLTE 1%/KF LB . X—RBUEA 1S #7 7 AT R Hl.

Table 2. Benchmark regression results

F 2. FERVFLER

. 1) @) 3) 4
L PIE Z ZH LT IE
-0.002"* -0.001™* -0.001™* -0.001™*
Lo (-16.514) (~11.456) (—8.564) (~7.087)
Ao —0.040™ -0.037" ~0.036™*
(~18.086) (-19.614) (-18.529)
-0.003™* -0.003"* -0.003"*
Fi (-27.734) (-27.870) (-27.598)
, 0.002 0.002 0.002
£33 (1.185) (1.149) (1.361)
-~ -0.041" -0.029™ -0.027"
SRRV (-12.376) (—11.894) (—11.006)
-0.128™* -0.129™* -0.108™*
HAKF (-18.13) (-18.20) (~15.64)
-0.034™ —-0.027" —0.026™*
FEAD (-37.503) (-36.789) (—34.988)
. -0.008™* -0.003 -0.002
HRRTE (-2.606) (-2.532) (-1.811)
\ 0.000™* 0.000™* 0.000™*
Edad (53.707) (51.581) (40.583)
0.000™* 0.000™* 0.000*
AN
A GDP (21.775) (19.874) (14.653)
-0.000™* 0.000™* 0.000™
B b (-11.956) (-11.287) (-12.225)
[ 2 BB b= Fa 2 e
4840 18 B R DL P i i &
o~ 0.387 0.475™* 0.382"* 0.486™
(35.903) (74.831) (68.494) (52.280)
W& 16,743 16,743 16,743 16,743

e VTN T RIRRRTE 10%. 5% 1%HIKE T EE; 5NN tE.
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A R A THE R S BR U AMST . 7 X2 Br WV A7 A2 B2 i s, R R 2 ot
SRR AN KA 2 R ST EETT I R G599 @M R B E N1, WTRES XET R
PTG GTREUR F NG, IESE T RALAT X R IEW 55 RAEVE IR s 3 5™ Xt 2 5r oI BT 52 1
g, AHIL RN, U E BRR BR ERESR TR B AT BEAF AL 1L PRSI o

4.2. AEMSREMET

4.2.1. PEMRIE

NERBRAD B MEIRZS RSB N AEVER R, ASCRA “AEIX Py A SRR KU (1 A7
7 RN T REAR, FHIHT WM B/ 3R (2SLS) it o ANSCEHL “ A1 X P HAth 5 EEUSCN RS 1) R A7
7 ARG ) THRAR S, HABIET: F—tXFEmmiEt R R30S BORHE, i
DX A HA S B2 PO RURS: 5 H A SR B SO R, 8 FE AR O, [a] I At 5 B (SO IRV AE g 4 X )22 T A
ANEHE T ERFENEF PR, W EH LR, BE 7 M ER R A AR, 25
K 3PR. H—r BRI R TR, TERERRBE 1%/K 1 EEFENE(RE = 0373, t=35.967),
B A X2 T P i B SC ON IR 5 5% A A THT I FRT OO RS 5 TR AH 0%, 3 T LA B R AH e M 2%
Kleibergen-Paap Wald rk F Ziit& 4 1293.6, il ils SHE, A /a2 759 THRARN R, 3
BrBelala e, RSNV, BN AR A T R B 2 v (R %L = —0.001, t=-2.796), HAXNHMAH
EEAERNAAHIT, SEUIEE S T AR IR 5, USON RIS X 8 B 3012 18 7 T 52 M R SR B Ak R ST

Table 3. Endogeneity and robustness test results

=3 AEMSREMRIEER

) BB Q) FoBE O KREE @ wama O R 6 FAR ) AN

HE MERT KA o
WX S5t 2FPE 25t ZFuk &t 25
-0.001™  -0.001™*  -0.001"  —0.001"
Lo (-2.796)  (-5.951) (-5.964)  (~5.596)
0.373™
LONZIELIE e
‘ 0.011™
RARBO R .550)
‘ ~0.001"
LTINS Oss)
BHEE = = = = = = =
Fh = = = & = = &
&t = = = & = = &
- ~1.420™  0.483™ 0.480™" 0.481"" 0.323™ 0.482"" 0.482""
s (-3.064) (34.607) (44.742) (44.792) (42.553) (33.880) (44.748)
BURIN=S 16,743 16,743 16,743 16,743 19164 16,743 16,743

e VTN T RIRRRTE 10%. 5% 1%HIUKE TR 5NN tE.

422 EAERRERE

e B 45 10 R TR [ AR RS, A4 iR F T FARAT 2022 SR AT 3.65 £ In Al 2025 4F 6 H
A 3 FEICAE B R LR E R R IME. FIASRER, EARBHAERTEL T, W
N R 1) 7L T R LA A e P S22, SR AR S5 et T I bR IB AT AR R R B A UK, B Radatt.
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4.2.3. HEBREREDHE

HpERbR . B, REE. BRI BT R A MR B LR A e A R AR R, S EE N
W R R E ST g 5 4 B — KPR RS 2 5. ERGATE BN R EREA G, BRI 45 RIKREE
fil, UESE TN U 20 5 W0 A A £ P e 1 DK A T i X T M £ 3 3 R

4.2.4. SRBBNREE

W BN IR 2 i R A M SN TR AR I P IS N XU F [T ST 235 SR s 1 SR A [ P 19 ol 2k«
FF PR (R AR A, EHE T IR M S RIS, XSRS RNIER, FKERZ %, Bl
SRR T BE AR RS 1 R B N IE, R R BRI BN E M — R K. S5
PEIE AT, T2 i R AR AR B TR MEAT A R, 0 TR RRE ol IR N FT AR B SR AR
ZHRES%.

43. ARBHEBIPNHNEE

IR FEBN RS 52 0 2K B2 22 BF WP B N FEAT N RAR, ARSI “REALH B AR b i AR B AT A
Ko &AM TETARM =IBIER R AR AL R

5, WO RSN e AR A7 AR R 25 BT R AN . W2 ()8 Fs, WA KU BRI 0 1 AN B, K
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Table 4. The mediating effect of developmental consumption
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Table 5. Results of the dual regulation effect
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Table 6. Heterogeneity test
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