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Fok, WASCEIRREAORE , LRI H ACE = A5 . R, 75 s il sk

BRCAFIIDAN Ko A T 56 IR R A A« WONBIAS KT, FRAT 143 il 32 25 1R ) S B 42 35
BKE (EG) « &FrigKax= CRkr B GDP- LB GDP) / EFYB GDP*100%, GDP ¥4
PPP P41 i 5 .
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THEFHAEBREBCRME R FEOR. T&, RN AFLESTSCH ] (PM) k|
BEH RIS o A FLERTT SO e =A SR BT P AR SO /BT S S *100%

S0, WRYESATSCHR, AT HIAE R 20 57 B 2e AR H K57 80 A4 3 (LP).
LB E% (FL) ©. Bili%Ed (LE) MRk (UR) “1s4l,

B, N TERIX SR, RAOTH =B D Dy Ds REIR & 7 Al Hr P
i E % (Sub-Saharan Africa) . &5 N4 T EMEZK (Latin America and the Caribbean) A1
K AN EZ (European) o B PI/NMHBIX 1 E R &G EONE F H B AL TR 80 5ILFE
I, BN E XK 2 S BN K ik BEAAR A B B o 1X = A RIS SRR AR A i e ke [X 4k 22 1)
XA H K BE 45 A [R] 20 o

DAL 37 1) A () B ok B T FERAT Hodl
2.2 453t Ty kAadn F © )3 4%
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o, B F L. LSDV LA K& Two—way FE A5 K 4] 52 YA [l VAR [ 52 28, )
45 3R P=0.0000<0.05, RIBEIELEIR G BT, EFeEE N . A, Eid LM i1 LR
L5 R 8 VR A A AN BENLRRL, 25 SR P=0.0000<0.05, PRICTEZA IR & BH, kdhE
LA . 5 , 3 Hausman K555 4052 [ 5t 08 FIBEHLRONT 15155 5Lt P=0.3856>0.05,
ARG 5 RO, B R LA A TR £ I V-

N LRSS Uy ZE IR, SIS R AR, AT O AR (HAESR),
HA R (FURA A Kb, ZW5i3h2 5%, AFLEIFSCHEE. 5703 #4754k
TAbEE

USSR 1 R 1, BR 2, B 3 FoR. AR 1 RN AR AR AR g, Gl A
il % 4 PPP P-4 18 5 (3G K A A 3 7 NI RI, L T A R AT SRR B
B2 GINAEE AR DAZHIE SR GG, AR 3 T 5 i 21 [ 5 B DX 5 o 1k, 0 gk — 20
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1 YREREIEZ A SYS-GMM fili v 45
Tab.1 Preliminary regression results and estimated results of SYS—GMM

A B I A4 B 1 Ay 2 By 3

Variable property Variable name Model 1 Model 2 Model 3 SYS-GMM

PR A i e B A e — 0.00632"

Lag_dependent variable Lag_Holiday rate (0.0276)

Bty HAZ B HgacE:S -0.00126"  -0.000788"  -0.00228" -0.00172"

Core independent variable Birth rate (-0.30) (-0.19) (-0.54) (0.00173)

F-ES 0.00978" 0.0100" 0.0102"

25 i) A Saving rate (0.79) 0.72) (0.00292)

Control varibles S KR 0.000282" 0.00268" -0.00169" 0.00593"

Economic growth rate (0.05) 0.47) (-0.30) (0.01393)

LM s 5%=15 & L L& AN O/ NS E+100%.
Jealk b=kl N/ 5255 8 71 A E*100%.
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AFEEST S H -0.00401
-0.00163  -0.0000867 0.00484"

Proportion of public (0.00199)
(-0.38) (-0.13) (0.97)
health expenditure
BrEzIla sV -0.000345°  -0.000677°  -0.00104" -0.00113*
Labor productivity (-0.32) (-0.59) (-0.83) (0.00127)
LT Eh S HR 0.00812*
0.00535" 0.00484" 0.00734"
Female labor force (0.00351)
S (0.90) (0.82) (1.27)
participation
T 75 i -0.0400* -0.0397™ -0.0517"* -0.0183
Life expectancy (-2.26) (-2.26) (-2.15) (0.0211)
PRAE -0.00108 -0.000304 -0.0000893 -0.00292
Unemployment rate (-0.57) (-0.16) (-0.05) (0.00205)

-0.00856" -0.00206™"

D
(-0.82) (-0.00281)
-0.00648" -0.00301™
b: (1.47) (0.00301)
Dy 0.00829" 0.00502™
(1.66) (-0.00236)
AL 15 0.479" 0.490™" 0.504™* 0.377"
Cons_ (6.12) (6.27) (5.10) (0.0442)
AR (1) 0.089(3.16)
AR (2) 0.551(0.91)
Hansen Test 13.71(0.991
)
N 152 152 152 152
R? 0.1819 0.257 0.3277 0.2451

Ee ok, Rk RS R ERIBIET 10%. 5%, 1% 2 FEMEAKFEE, 4, K5, R6FK TR,

A 1~3 BoR, ZOHEZE (HAER) FMHEXRECH, HIgmE 10%% 3 %Kk
5. XULBHS MM, HAREE KRR, BSEE R TR, % R 6
A Tk

R 2 PN E R G, MG REREEFMHERRECNIE, Hilid 5%5EMHKP
FE58, TR HH AR 26 1A 5% R BT A7 B A 4 %00 B PR ARG o 3 150 B iy 5 2R 18 Bl 2 52 ) HE A 2R %)
B H R aFRRE . B, AR TSN R E RN B, dEmd R B R E .

B 3 N T =N gl AR 8 (D 2 NG RL A RE E K. Do 2 B T B
F Di R NINEZR) o Hi Div Dy /3l 7 5% B EMEAKCPR S, DsiEid T 10%
TP RL G . [FIBT,  H AR SR AR G R T A PR 38 o, 158 B [ S5 B S ol P
M 7 AR SRR H AP S AR . XA S AR EIE T E PR 2 W &L, 2018 4F 5 A
EPrg7 AL ALO) FFRMIAF IR, ARSONFTH SE0SN B Z 1) TAE R 8] b a4 K T
PERS TR, LI K 22 550 5% A e v Jo) AR I T = P s PR ), A S [ 50K 3 74650 60 1
RN EE 2, A 4% M0 E S8 7 [F Brsy LA KB TAERK R 48 /N
LR
23 HAMREIKR

16 IR TS R A, 3 R I H A B H KT 16 47 ) 520 ] B8 A7 8 36 5O B 2 1 AR
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PRI, ET RN SRS RAAERYE, JRNA . B, BNEENERLE. —SRERR
ST AR REAE R E AP S, A5 R KT R I K B RAEE T
IRINACEE, TR IR BIPEE TRE 2 s 55 =, IAER 5EH KF AT REAFAEE R
BURKC R — 7, RS T Rl thde 55 3 o it gs 45 R Fma M)« TAE- IR i ik,
BEIMT S BE A H A5 51—, BEE B SR H KT AR &, e R AR &
TORWIZWR i, B SECAERK T R B, YEHIWASCOR R A R R H K 5
0 ARt A P A

HERTI, CEH—DH A EHIT T Durbin—Wu—Hausman WAL . Al 45 58
BoR, ZGETRIEDY 43.6371, HBEL 1%MBF KT, 54 70 AR AR5k
AAR R A, 9 AR B SEARAE N AR TR [RIE, D T B Al A SR A R AN A AL
P, AE R T HRARE A E s SR R G0 A TH57% (SYS—GMM) K fi
R s EH AR NI [ PR SR O R i SR ) A AR 1)

EF VIR, ASCRAS SR T RV WA 23RS, HARMERR B bRtk — B
WM T RAR R, RN, SR GO T2 A8 F P A AR R i TR g TR AR B R e N A A
A, PRI, ASCiERE IS THARE.

BT A R — AR A AR B, AT Tk FH % [ AR R R 1~5 AR B A
NLEAR, FNLMESE R, SUFKER, 553045, KA E 2~3 JifE 8y TRAAZSE,
FFIEHUASE BT SCH LB 257 502 5 R MBI A dr = DR BAF SN R . FEA SRR
e, HERNERFERZE, £ 1 H SYS-GMM Hik F&E R4 RE5E 2+
B 3 i AR B AL T BB 5 582 — 80 (H2 AR H KPR 520 R4 (-0.00228)
R 7 (-0.00172) , KA TR, XU N A R E 2 AR ZR R H KT
IR AL A ce o R 1 [ S T TR S D = I N S DB A LI VN 7 S R
[-0.00228,-0.00172][X [] .

2.4 AR AT

AR WA T VAR B S A Ve AT A 56

B R ITIENREA G BB M L R, R A SO R AR [ 5K 23 “OECD [ 20 Ak
OECD [EZWAFEARRE, /050t JF A 1A 1 2R 3 HFk Tt . X &K% OECD [
FKNEGFRIEE S, AF OECD EZ K NEAGEFRIEE K . FHX M5BT R VA
B, TR BTIEREAS IR f BRI AUEFEAC [V T S, VP AL 45 RN 2 #1363,

%% 2 OECD [H AT 1A i E Ao 36
Tab.2 Robustness test of OECD sample group

A B 1 R R4 B 1 A 2 Bl 3
Variable property Variable name Model 1 Model 2 Model 3
%ol B2 WA -0.00189°  -0.0000973*  0.000335"
Core independent variable Birth rate (-0.03) (-0.02) (0.06)
& xR 0.0154™ 0.0109"
Saving rate (0.84) (0.59)
UK R 0.000258*  0.000107°  -0.00223"
75 i) A Economic growth rate (0.35) (-0.01) (-0.28)
Control varibles AFLEST S EL 0.0119° 0.0118° 0.0161"
Proportion of public health expenditure (1.54) (1.49) (1.90)
9B R PR -0.00604*  -0.00719" -0.00422°
Labor productivity (-1.46) (-1.63) (-0.86)




LS Eh S H&R 0.0117* 0.0122° 0.0144™
Female labor force participation (1.41) (1.49) (1.73)
T 75 i -0.0629™  -0.0621" -0.103™
Life expectancy (-1.12) (-1.08) (-1.59)
PRUAE 0.00246 0.00251 -0.00211
Unemployment rate (1.14) (1.16) (0.97)
-0.00856
D
(-1.22)
0.00648"
Dz
(1.94)
0.00829*"
Ds
(1.92)
AR T 0.585"" 0.596"" 0.696™"
Cons_ (3.10) (3.09) (3.39)
N 104 104 104
R? 0.2008 0.2472 0.2540
# 3 9F OECD HZAEAFEHI AR g PEA IS
Tab.3 Robustness test of non-OECD sample group
AR R4 AT | 7Y 2 i Eitl]
Variable property Variable name Model 1 Model 2 Model 3
ZANSE'S S HA -0.00109*  -0.00153"  -0.00271"
Core independent variable Birth rate (-0.19) (-0.25) (-0.32)
fiti 8 % -0.00126"  -0.00140"
Saving rate (-0.06) (-0.06)
KPR -0.0142"  -0.0133"  -0.0171"
Economic growth rate (-1.63) (-1.47) (-1.70)
AFLEEST 3 ) -0.005596"  -0.00738"  -0.00867"
Proportion of public health expenditure (-0.98) (-1.04) (-0.95)
BrzIle e -0.000804°  -0.000694  0.00117
Labor productivity (0.84) (0.62) (0.71)
LSS HR -0.00573  0.00650  -0.00876
. o Female labor force participation (-0.45) (-0.49) (-0.48)
A i ) ) .
, TS Az i -0.0241 -0.0238 -0.0600
Control varibles
Life expectancy (-1.00) (-1.03) (-1.56)
Folk bt -0.00551"  -0.00518"  -0.00570"
Unemployment rate (-1.62) (-1.18) (-1.16)
-0.0136"
Dy
(-1.22)
-0.000261
D2
(-0.04)
-0.000091
Ds 8
(-0.01)




AL 15 0.468™" 0.478™" 0.645"*

Cons_ (3.44) (3.18) (2.99)
N 48 48 48
R 0.2969 0.3397 0.2005

BRI (N 4 MK S PR R BRI AR BRI AR B B AR B EDHN R A 1~3
BEATIRIH . b, T ARRACR 7578 A AR A K, BRI ERATT AN R 95 T2 2H 21
(International Labour Organization) JEH 1995 4. 2000 5. 2005 £, 2010 “EF1 2015 4%
[ ()55 8 J14& (Labour Force) (il N A EAE A M ARKBEREZE. XEEH KPR
T T E R AL, HOo R R A E R )55 B TR, TR RATTERL 1995 4E. 2000
2005 4F 2010 EA1 2015 4F45 [ 95 3 RS T R EA B H AP 8RR, 3
B RE T 5 5 R A AR, BAS T RO ZEHE 22 AN R, U158 B AR [m] 0 ) &6 SR A fi
HArge, fimdi RS 0L 4 MK S,

F 4 HAEXRHBERZERIMEERLR

Tab.4 Robustness test of alternative core independent variable

B L i R4 A 1 BER 2 A 3
Variable property Variable name Model 1 Model 2 Model 3
Bt QAR & HAER -0.00126 " -0.000824"  -0.00228"
Core independent variable Birth rate (-0.30) (-0.20) (-0.45)
il & & 0.00882" 0.0100"
Saving rate (0.68) (0.95)
EZSp SR 0.000282°  -0.000373*  -0.00169"
Economic growth rate (0.05) (-0.07) (-0.33)
AFLBEST SCH EA -0.00163 -0.00123 0.00484"
Proportion of public health expenditure (-0.38) (-0.29) (0.88)
B PR -0.000345*  -0.000645"  -0.00104"
Labor productivity (-0.38) (-1.91) (-1.36)
T B 5 0.00535"  0.005682"  0.00734"
A Female labor force participation (0.88) (0.93) (1.42)
Control varibles TR AT -0.0400"  -0.03945"  -0.0517""
Life expectancy (-1.93) (-1.91) (-2.62)
Jelk Lt 000108 0000659 0000
Unemployment rate (-0.54) (-0.30) (10.04)
D
b 0.00564"
(1.76)
D3
R 0.479"** 0.475™* 0.504™
Cons_ (5.17) (5.14) (5.11)
N 152 152 152
R? 0.1819 0.1528 0.3277
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Tab.5 Robustness test of alternative dependent variable

A B 1 R B4 PR 1 X y) Bl 3
Variable property Variable name Model 1 Model 2 Model 3
2l B A& HAEE 0.00177" 0.00225"  0.00225"
Core independent variable Birth rate (0.00277) (0.00267) (0.00267)
HEE 0.0134" 0.0236™ 0.0236™
Saving rate (0.00827)  (0.00920)  (0.00920)
ST 0.00613" 0.00470"  0.00470"
Economic growth rate (0.00497) (0.00473) (0.00473)
AFLERIT 3 -0.00382  -0.00335"  -0.00335"
Proportion of public health expenditure  (0.00266) (0.00259) (0.00259)
95 B R -0.00114 -0.00146  -0.00146
Labor productivity (0.00111) (0.00109) (0.00109)
aFE s 5% 0.00910™  0.00962*  0.00962*"
75 i) A Female labor force participation (0.00441)  (0.00424)  (0.00424)
Control varibles THA A -0.0174 -0.0168" -0.0168"
Life expectancy (0.0121) (0.0117) (0.0117)
Rk 0.00281 0.00349  0.00349"
Unemployment rate (0.00170) (0.00166) (0.00166)

0.00113 0.00107 0.00107

b -0.00212  -0.00208  -0.00208
0.00272 0.00268 0.00268
b: -0.00203 -0.002 -0.002
0.00539"  0.00534™*  0.00534™
D: -0.00173 -0.0017 -0.0017
A 0.368™ 0.362™ 0.362***
Cons_ (0.0541) (0.0524) (0.0524)
N 152 152 152
R 0.155 0.149 0.149

TEE— PR AT IR, BIE AR ST E R HAGF SR EEZR, BHASW
TR E G, SUES REONR M B TSR 7828 MRt Ie b, H57sh e b e
N EARE HAR, BIRFRER SRR ENAKR, IEHA SRS R @R TE. 5
BRI, FH 5780 REC S 2 RECLEAE B HKP G, HAERRNREE MR E N IE. 1t
5 F A NE AN AR 1) 22 57 T Vi 8 1 408, X e 2 SR IE B 1 SR AR A 1 1 SR R
W TS5 18 AR i .

3 H—ETL
3.1 Ao B R B K-F 4% F il K0T

HaP R RN B BRI GT g A = RS2 U R R w2 i H s B AL A R0, N
AR BhIX — A AR 7 B H 7K B 52 M) 32 2 a8 ki 9l o 75 SR D257 55 ) 77 Ak 25 100 %
SRR TE L
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CNVLLRP ST, i, 57 50 7725 7K T4 v ) R HE 21 B i 2% 1 T B Bndie Bl 1%, A
1175 SR BRI AL 2 BROA BRI 1109 D AR R R RERT, Wz o N AR 38 i 50 57 30 4R
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Fig.1 Relationship between total fertility rate and holiday level from 1982—2017 in China
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B, AT 51 kAR H KT BIAN I b, k1T 8055 30 i [ A Wsob , gl 57 s Ak as e
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A ARSI E R RO, ik, R H KBS K AR &S ILEL A e 2 25
K7 AR TR ) £ 5 2% o 4 2, 22 [ J= B AN 2003 3 2010 430 4 Ay ) P 2 4004 3 3
TELGE RGN I3, AT LUIE e 38 0 PR i sy (B0 SR o 2, b T i 47 K oA 75 RS AN 2% T 2
RAR L2 N AEIEKOT,
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Birth Rate and Holiday Rate
Enlightenment of Transnational Empirical Research on Holiday Adjustment in China
WEI Xiang', WANG Pengfei?3, XU Yingwei*

(1.National Academy of Economic Strategy, Chinese Academy of Social Sciences, Beijing 100006,
China; 2.College of Environment and Planning, Kaifeng 475004, China; 3.School of Land and
Tourism, Luoyang Normal University, Luoyang 471943; 4. Department of Recreation, Park and

Tourism Sciences, Texas 77843, USA)
Abstract: Previous studies analyzing the effects of population variables have mainly focused on

the effect of population size on the labor force and on economic growth. However, few studies
have examined its effect on the level of workers’ leisure time at the national level. Therefore, in
this study, we analyze the changes in the optimal level of workers’ leisure time in response to
changes in the population size.

Labor supply includes both the number of workers and the time spent working. Thus, it is logical
to assume that when a declining birth rate leads to a reduction in the number of workers, this can
be offset by an increase in working hours. However, our findings suggest the opposite.

Using an endogenous growth utility function model with leisure, we find that when the birth rate
decreases, increasing the amount of leisure time (i.e., reducing working hours) is conducive to the
maximization of welfare. This is because when the birth rate decreases, and thus the average
family size decreases, people’s desire for a higher quality of life and greater consumption
increases, necessitating more leisure time. Our cross-border empirical analysis of data from 138
countries found that to maximize welfare utility, the probability of national holidays needs to be
increased by 17.2% to 22.8% for every 1% decline in the birth rate. This finding provides
enlightenment for policy-makers in China, which is facing pressure in terms of labor supply as a
result of both a declining birth rate and an aging population. In an effort to maximize national
welfare and improve the quality of the labor supply in the long term, China should immediately
adjust its leisure time structure, and then gradually introduce additional policy instruments
increasing the amount of leisure time using measures such as flexible work systems, 2.5-day
weekends, and longer annual holiday entitlements.

The theoretical contributions of the findings of this study are twofold. First, this study adds to the
body of literature regarding the effect of changes in population size and structure. Previous studies
on the effect of population changes have mainly focused on their effect on the labor force and
economic growth, with few studies focusing on the effect of population changes on macro
consumption. Because changes in the amount of leisure time affect both the scale and scope of
consumption, our findings regarding the effect of population changes on leisure time provide a
basis for further research on the effect of population changes on consumption.

Second, this study contributes to the body of literature on the factors influencing leisure time and
national holidays. Based on the framework of endogenous growth in the labor supply underlying
neoclassical theory, we find that a change in the population size will affect the labor supply, and
thus people’s work—leisure choices. Therefore, it is presumed that population changes will affect a
country’s ability to allocate leisure time, and thus the population level becomes another factor
affecting leisure time. Thus, this expands the scope of research into factors influencing the amount
of leisure at the macro level.
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