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ABSTRACT

ABSTRACT

It is objectively necessary to stimulate households’ endogenous motive force to increase their
income in order to achieve socialist modernization with common prosperity of all people in China.
Under the system for separating the ownership rights; contract rights; and the right to use
contracted rural land, land transfer is becoming crucial factor for households to optimize the
allocation of production factors and make decision on livelihood. The impact of land transfer on
households’ relative poverty vulnerability has attracted much attention from government policy
makers and theory fields in recent years. The present paper theoretically analyzes the impact of
land transfer on households’ relative poverty vulnerability. Using the survey data from CFPS, this
article empirically verifies the impact of land transfer on the relative poverty vulnerability of
households and its heterogeneity, which has important practical significance and policy value for
acting as scientific policy enlightenment for preventing large-scale poverty-returning of
households, alleviating households’ relative poverty and promoting common prosperity.

According to the theory of households’ behavior, theory of property rights and theory of
sustainable livelihoods, households could optimize the combination of essential production factors
in the household through decision-making on land transfer on the premise that land property rights
are clearly defined and protected by law. The proportion or diversity of households’ human capital,
social capital, financial capital, natural capital and material capital will change accordingly.
Compared to households who did not transfer their land, land transfer increases the proportion or
diversification of households’ various livelihood capitals. Households who transferred their land
have a better livelihood structure, more choices of livelihood strategies, and lower relative poverty
vulnerability compared with households who have not transferred land. Based on the above
theoretical analysis, the research hypotheses of this paper are that, land transfer can significantly
reduce the relative poverty vulnerability of households with other conditions being equal, land
transfer can significantly reduce the relative poverty vulnerability of households; land transferred-
in and transferred-out can significantly reduce the relative poverty vulnerability of households; the
impact of land transferred-in and transferred-out on the relative poverty vulnerability of
households is characterized by regional and household heterogeneity.

Based on the CFPS survey datasets, the impact of land transfer on the relative poverty
vulnerability of households is empirically analyzed, and the potential endogenous problem of
benchmark regression is solved by employing the instrumental variable IVGMM model. The
results shows that land transfer, land transferred-in, and land transferred-out can significantly
reduce the relative poverty vulnerability of households, other conditions being equal. Besides, the



ABSTRACT

results described above are more credible for the robustness test using the replacing method of
propensity score matching and changing the relative poverty line to estimate the benchmark model.
Furthermore, the results of heterogeneity analysis show that the land transfer effects on the relative
poverty vulnerability vary from different households who have transferred land located in different
regions in China, different households’ vulnerability, ages and genders of heads of households.
The policy implication of this present paper is that the government should make greater
efforts in playing a leading role in promoting land transfer orderly, improving the support system
for land transfer system, building an efficient transfer market platform, and formulating
differentiated policies; constructing a feasible model for monitoring big data of land transfer,
building an intelligent application system for information of land transfer, and perfecting the
sharing mechanism for data of land transfer, relying on digital technology which fuels land transfer;
there should be different supporting policies for land inward transfer and land outward transfer:
for land transferred-in households, strengthen support in agricultural production, and for land
transferred-out households, introduce supporting policies for non-agricultural employment; in
addition, it is supposed to take steps suitable for transferred-in and transferred-out households in

different regions and households owning different resources.

Keywords: Land Transfer; Relative Poverty Vulnerability; Property Rights of Land;

Livelihood Capital; Common Prosperity
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W BEBE SEREH
— HEERRNOE
FEASTE LR A AR P A 21 R e 55 PR B s ma iy, (52 O SR, RS A STHI A
H, 5w N 3T 5 52,
VEP,= B+ BILT, + 26: B, Decisionmaker,, + i: B, Household,,
= =

(4.1)
13 15
+ Z p.Village,, + ;;1& Institution;, + u, +y; + &,

u=12

X (4.0 1, VEP, NuifgRAs e, REH i MRPE ERH R T (=2014,
2016, 2018), LT, NEZOMRARE, RE i MRITE t FRESH L. EisH3
mMIEFE L, SRS RUKIEMIBENIIIT, ARSI Decisionmaker,, ™A JZ1H ,
Household , 4< J JZTHI Village, # FEJZTH LA K Institution,, #2348 F) 2T 361 = . “t
G, 2 R B ANBE B[R] A2 A PR 22 A DX S P R R AR IR, AR SN AE 3 R 4008 6 g1, AL IX
RIS By, en JIBENLIL BN

S (OG5 U TR

R A A B R AR AR SRR MR A KA TR E T T AR A i e B
W, HTFRFME, RESS5 LR N0 E (LD, Hd, 5 i MRPTES ¢4
FRORE T 22 TR I 550 T e R D R e 5 5 RIPTFOIRAS, B 25 MR AR G 23 TR e
SIMEVEP, 1r,—1 s 5RZ 5 L thiat e (AR 2 NS PEVE P 1r,— o o 7E52BR R 200 o A B3k
5 | NRPAESE ¢ F PR FRA T NAGEIIIE, 53— Fh S SRS TOVE 3RS .
BEAh, A 4543 DT BCE o DT RGO T 28 TR RS 0 A T R SR VR, R R B0

Offfk, BB, FFL CRIFEEB A B IS ST RMET Y, ChERMNZ5) 2020 £
6 M ILUKIE, B CHRRMENGE T RAME BN K EE R 55 M 1 0——3E T4 B BE i), (b A
RRZTEY 2018 4E4 1 H.
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ABWEAYSFBOMA TR R EES S LR IR AL, Ew & — A
— RINE TR R € B H BB, A IEIX R e RARFIE 2 3 BUBE Y (0 i 1
Do DRI SR P 1] 4543 UC IV 5 - R 2 o AR P AR XS 28 VR e 55 ek ) e AT 1 A o
TR AT Lo ) 5 Ak B 2B AR ACA PR 0 B2 R AR T BT E b B RS, AN T A e 5 iz )
BRSO 2R B3 UL e 12 N T ] U DR AIE S e Bk d 1%, BB IR R
2, JEPETT ARSI AR RN TR R 5 1 1A AR B X, Hean ST AN 2 T T

MMRFAE Decisionmaker;, « A< 7 JZ T 7] SR AE Household,, ) JZ T 1 AT WL 4R AE
Village,, . #&:£x%&F 2 T8 17 WAL Institution,, ; %4, FIA Logit BAf5HH&4M%
#1125 B[R [F) 4590 {8 (Propensity Score, PS), P (x,) BINAR 125 13 SR, =
A, RIS A 45 0 AT P AR B0 RN L [R] S A A 30, A AR 22 S RRAE I8 o DT
B R —4ERPAE Y O BRZE S, Hah R 3L RS VP, e @ik, A
SORER I BUCED . ~EARUTED . A VTS = AN [ PR VT FC 7 R0 R AR B A7 DL G LA B e 45
FIHERYE ; 28 100, T8 - Mgt 4% 1P 2 kb B 3087 ( Average Treatment Effect on the Treated,
ATT), H:

ATT = E(VEP, 17,—, — VEP, 17, o|LT,, = 1)

= E{EVEP,17,-1—VEPy17,~|LT: =1,P(X,)]}

= E{E[VEP, 1 _|LT,=1,P(X,)] —

EVEP, 11— o|LT,=0,P(X,)]|LT, =1}
RAEN (4.2) THE ATT B, RAARPITE 7%, P & s i SR IE A R

FH T AR T I SR 714590 Bl (1) & AN R EAMAEAT ITAL, ARSI — % I AR IT AL s
K A7 DT P PR 16 ) 753 2 () 266 00 B B9 | P(XG)-P (X)) [<e, — IR & & Fa /N T4 T 0.25 5
A 4550 FIRE AR HEZE ,  EAL T R 45 70 BE A AR HE 220 0.0469, FREIEA225 0.01; FIFANFE
AMRER B 25 T AN E] 1 TH AU T DL AT A UL, anrEsX (4.2) VEP, 1r,—o BT EN:

VEPir,—o= Y, w(i,))VEP, (43)

X (43) W, wiij) M TECAMAE § F1j IR, 7 REES i IEMIAE K,  PE B U A
N, BCE RN (4.4) B, Hi h ohfm i ve, K( o) mRE. AR SO BRI ik
ZeRE, Fa e N 0.06,

(4.2)

K[(X;—X,)/h]
ST K[(Xe—X)/h] (4.4)

k,LT,=0
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=, BB
(—) YRR
AR SCHIBREAL B AR AR ST g5 1, BIAR AR AR R B AR 2T IR MR . 7L

K Chaudhuri 2542 i1 VEP 773, CEIRIAC PILE ++1 B B AR 28 DR (O MESE 4t ¢ Fof 08
AR X 5 PR e 55 14
VEP,=P(Y,,..<Z) (4.5)
R (4.5) o, VEP, For5 i MR PE ARG, Y, BRSO
t+1 RN AN, Z RoR R ZTINZ . ASCF A CFPS2014. 2016 AT 2018 4 =4F &
A5, KA Amemiya #&H I =FrBTATT /b =% (FGLS) MR 2 AHXT 22 PR A 55
Mo PRSP IRIR:
W, EESL[RIEBIAL, S AIAU A EOEAT A 1, SR TEXTURON (Rl A A ) Ak 22
J73E4T OLS {1}

Y, = BnXi+e, (4.6)

é\tz: ZemXit +8it .7

R 4.6). X @D, X, MRE—RFBBME i MRPTE FEABABN (Yo (%
AR, € B ZET, RARRAR T NEILUN BT, e ABEHLIRZDL f.,+ 60, WX,
IS4

00, AR DR B Ry E AR O, EE N NS A\ A
PO AT AR , LMEiJriliﬂ%}\i’ﬂéfELI&)\Xﬂ‘i&B‘Jﬁﬂ%%?‘i%:

lnYl r+1 |th Z ﬁFGLS m it (48)

Val" lnY, t+1|X1t Z QFGLS m <X it (49)

©Shubham Chaudhuri, Jyotsna Jalan, Asep Suryahadi, “Assessing Household Vulnerability to Poverty from
Cross-sectional Data: A Methodology and Estimates from Indonesia,” Department of Economics Discussion
Paper Series, Columbia University, New York, 2002.
@Takeshi Amemiya, “The Maximum Likelihood and the Nonlinear Three-Stage Least Squares Estimator in the
General Nonlinear Simultaneous Equation Model,” Econometrica: Journal of the Econometric Society, 1977,
Vol.45, No.4, pp.955-968.
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X 4.8). KX 4.9 T, E[InY,, | X FRE i NRILE ¢ FARN AN EL T

WIS, Var(InY,, | X ) FR58 i MRPTE CERRAIIEERSTEU T2 Brovsm ~ Orcrsm
92X 169 B T

F=00, DURB SISO SO IEZS A3 A AT, S AR X 22 PR 2 e 5
§ AN P AR R S TR I 5

7
VEPn:P(Yi,zH<Z):P(1”Yi,z+l<l”Z|Xiz)

an - B ; mXit
_ L [IZ—E[InY,|X,] 2 Prass (4.10)
Var([inY;,|X,)

A / Z aFGLS)(I't

B A, A SCAEAG SEARS 22 IR MG S PR, 700 SR F P AR 0 T R bt o 46
30 S| U 1S5 SR ORI T, ASSCHE R UA 23 Ar e 5K ) OECD $2 B - AN FR L4 ) 50%
VRS ST LR T S T AR ZE R 85 1, R Rs3E T US N L) 60% v TH AR
5 B AR ST N M g9 1% T AR A g . BbAh, SRS A ERE S, Ak
HI 50%[I G g9 L bntE, U SRR L AR R B A AN B AR K T BSE T 50%, X ASAR -
FBOA N NEII . @

(7)) RO ERACE

AR O R BN B, AR 25 R EDY 1, SREDS 0. [F
I, ZIXDCIM R RIWETT, AL 735575 RS -3 AR - e W6 A AR DR 58 I g 95
VERIREN, HARSZ 5 ANRE S 1, SUEES 0; HR S5 L HEED 1,
A NAAE N 0, @

(=) =HIZE

IR ST, BRA% O R AR B s R AR P AR SE N i S5 e AT semin 2 ob, i oAtk
PR 2R 2 RN S0 e e A S A P AR ST IR e g PR 2R i A5 A BETE, ASORAMER
M ARSI AR A tm A R AR AR R BE s . Hod, MR AR

ORI, FEoe: (RSP ARAT SRR B RIS R ), (ERFROM R 2R (RS R2ERRD)
2022 F55 2 #H,
OULUKIE, FRENe: CHRMREGE 7 AR K I 55 14 1S 0——3& T I B oAl ), (R A&
5E) 2018 56 1 .
OXPEHE, T4 (Z4ETT R A T LR B9k 5T RN, S AL 78— T [ K B BE A A (CFPS)
TR B B SEUEY, CRATEHF) 2020 4255 12 #H.
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N Decisionmaker;, , £ i N ELE ¢ B HANMRERE, GRS FER. P EE
BRI PEMR S P ESUIRA . P ERHERE; K Z AR AN Household,, , 3
P NRPE ¢ R HFKERSAE, SR A REISIE. & BE AME R

L REREERFN BEAANEMENE; Village, REM 2 IEHIALE, WA
FER AL T BRI FESUR X LA BT FE NSRBI EIAR: Institution,, AREAL2AEH J2 1 25 1) A2

B, BN B SRR . AN, 5 08 BRG] 35 1 R 25 R X 57 5 R 2 1
BON, AR SCREE AR A R, R RS Ry, 4B 2014 461 2016 4E e
BRUSRIHE . P, P K = A AR, 6 ARSI

N )

AT AR B 8 X RER RN R 4-2 Fion. WRYE CFPS A& HUE, FEAA 4
W Z R EF BN 0.2843, FrdEZEN 0.2559; T HURFEIAME A 0.2640, briEZEH 0.4408;
T HAEE NIIME N 0.1367, FrifEZEA 0.3435; LA B IME AN 0.1273, FrifEZEA 0.3332,

K42 BEEMEESITE

A B4R AR TE X BE i
WA &
FERS B PR 5 44 AR E T AR NAH XTI 1A 2 0.2843 0.2559
O R AL
T L e mBEAT LR, 1=/, 0=7% 0.2640 0.4408
N M T RN, 157, 0= 0.1367 0.3435
T A% RMBT LM, 1=/, 0=7 0.1273 0.3332
Pl A e
AR SEPRAERR I 51.7575 13.9271
AR T T SEBRAERS )P 7 2872.796  1450.863
JEE 1=5, 0=« 0.5660 0.4956
FIFAS AR 1=0045, 0=HAth 0.8457 0.3612
o e Ay 5 7 T _
SRR %iﬁ%ﬁiﬁ%i%iﬁfﬁg%; 21637 1.0940
N FIHAR N/ 3.9834 1.9964
& U ANE TG, AEXH AL 3.2751 3.9774
Fe A AERER A 1=4&, 0=1% 0.4398 0.4964
REREEREMSS 1=, 0=15 0.1661 0.3722
EmHANNEMERLE 1=7/&, 0=1% 0.0717 0.2580
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43 4-2

giﬁﬁ&%ﬁ%%% 1=/, 0=15 0.8270 0.3782
i HE NS5 # H T AR TR S TRV BN, A 1.6850 1.7310
BURF M B 1=y ®, 0=y 0.6552 0.4753
GRS L] 1=Ui 3], 0= UiE| 0.0155 0.1234
R HIIX 1=, 0=% 0.2733 0.4457
HH S b X 1=4&, 0=1% 0.2626 0.4400
PUEE X 1=5&, 0=7% 0.3473 0.4761

T a EAFMEBISEEE. ZrmE. TIh¥5: b ME Y 16692,

BT HRMEESR

DT TG R TR R 43 AT M IR AR RS B PR S R, X R A SRR
RS LIRS 5 A8 AR BT IR a9 1 (0 I 2 2 A AT 200, SR IT A IR AR Bl
R, AR RGS S LR RO AT 0 i 5 A 3T A A 55
Z I 1R R BATHIL Gt 5T

AR MRS 5 BRI ] DL X A B Lk 4-3 Fros . 3R 4-3 AR, 56—,
2014-2018 4E[A], DYHBIX 25 R RO - EeBi ) B3 BT E T RS, EE%
AR P L% 2 5 R X 2 AR E R 72 5« 2014 AR DY X R - L iRt % 2
b5 BRIHE 25% F A 5 o H 2 350 XRS50 bk DXORED O ARRER 350k X R 2 A b X DR 0] AR v
2018 4, FHLIX A P LS SR BT OR, P e, FAHE 31.62%, AR
WX U EAR, I4ERE(E 2014 SEHIKF, H 23.68%; 55—, 2014-2018 £E[f], A& 7 HHhEEA
S HREREMX RIE RIS, EHRMX 26 BTG FRIEH . N=FEREARE,
FRACHLIX (AR P b N2 5 R, R X R P i NS SRR H =, 2014-
2018 4F ], 4R P LEE S 2 BT . Hd, KX, X R L
HIX AR 7 b 2 A TREACSTSY), T PG S X R 7 b e tH 2 5 SR T REART
%1, R 10.01%.
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K43 R EWRES SRR

+ g sE T+ e N g
i [X G — — —
FE % FE % JFE %
2014 403 23.42 207 12.03 196 11.39
N 2016 385 25.68 177 11.81 208 13.88
ZR R IX
2018 318 23.68 134 9.98 184 13.70
—AEREAR 1106 24.24 518 11.35 588 12.89
2014 445 27.32 236 14.49 209 12.83
N 2016 479 31.70 234 15.49 245 16.21
Fp S X
2018 393 31.62 152 12.23 241 19.39
—AERER 1317 30.05 622 14.19 695 15.86
2014 490 22.10 329 14.84 161 7.26
N 2016 491 25.87 293 15.44 198 10.43
PE R IX
2018 434 25.80 213 12.66 221 13.14
—AEREAR 1415 24.41 835 14.40 580 10.01
2014 207 29.24 118 16.67 89 12.57
2016 194 30.94 120 19.14 74 11.80
ZRAb X
2018 167 27.20 69 11.24 98 15.96
—AERER 568 29.14 307 15.75 261 13.39
2014 1545 24.62 890 14.18 655 10.44
- 2016 1549 27.99 824 14.89 725 13.10
SEA
2018 1312 26.87 568 11.63 744 15.24
A AREA 4406 26.40 2282 13.67 2124 12.72

AR R BT IR G S5 1 B 25 23 A AN 3R 4-4 B . FHER 4-4 FTAN, s AR ACRE S 2014
2016 4F [ 2018 4 50% bR #E T Sl A AS IR A P AR 53 DR fe 55 4 24048 73 1) 09 0.4796.0.1869
0.1437, 60%FRiHE T SAEA 4% P AR 23 DR G 95 PE B I 439008 0.5463 0.2697. 0.2165,
ANE R VR bR e, A XTSRS V3 B T B . B IX AT S, AR —
FACREGS ZE RBR A, 25 30 X R A XS 23 DR 55 1t A 2 I R 0 a3, 5 dire AR
A — B DAL IX AR LR, 2014 47, A R 3 1R AfG 55 P35 (B MR B i AR O 4R
by . AREFITEEHLIX : 2016 4, AR S AN BT I A 8 1 3 A MR B S iR DO AR AR
b, ERANPE I 2018 4, AR AR T N e S5 PE S MR B s AR O AR e
RACFNTG X . AT 0L, 2014-2018 4, ASFEIHLIX AR AT 33 R e 592 B R A2 T &4k, {H
oI R I Fh BT PR ARV, H 0 DX R A = A 53 T I 55 14 38 v T e X, ZRABHBIX A&

SRR B PR G 59 1k AE % 10 DX HE e P 3B T i, A AT R s X AR R S R i 55 A %
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Hb X HE e H B BRI
R A4-4 A RS R VA 551 o A 3R
i AEX B PR fe 55 1 2 (B

His [X FAhy NLIAE — —

50% 60% i

2014 1721 0.5337 0.5935

N 2016 1499 0.1170 0.1765
IR X

2018 1343 0.1108 0.1671

ZAERER 4563 0.2723 0.3310

2014 1629 0.4230 0.4925

N 2016 1511 0.1638 0.2439
Fh s b X

2018 1243 0.1321 0.2022

ZAEREAR 4383 0.2512 0.3245

2014 2217 0.5427 0.6098

N 2016 1898 0.2744 0.3791
PE R X

2018 1682 0.1766 0.2645

SAEREAR 5797 0.3486 0.4341

2014 708 0.2812 0.3568

2016 627 0.1448 0.2236
ZRAb X

2018 614 0.1490 0.2224

—AEREA 1949 0.1957 0.2716

2014 6275 0.4796 0.5463

o 2016 5535 0.1869 0.2697
JEYEVN

2018 4882 0.1437 0.2165

AEEEA 16692 0.2843 0.3582

B2, ARSI TR E TR, R 50% 003 N i 55 21 D9 AR 2T IR G 55
BRME, EH TR R 0 T AR AR AN BT R G 5 A AR FR X LL AR 4-5 TR . R 4-5 ]
DAE HH, FEPIFAEN ST ZArdE T, S XA 2 AR 2T R 85 % A e 308 48 R I ARECT
2014 4, 2016 FA A BN SS K AE R R LT R —, 1E 50%HIAE % 22 N Zebn itk
N AT REAA AR 2R PR IE 55 & AR 2R 50.36% R 12.43%, PR T 37.93 ME A, 1E
60% HIFHXS T4 W bRt T 4 ERAE A A AR BTN e 55 A 2B 25 2014 R R 62.85% £ 2

VIX— TR HE TG LR AFR NS TR 2R, BE 2R P R RN T FIMER KT 50%00, YCAZR P &3
WG, ST %, Eoo: (FROTBENSE 2 KR EER TR 2 RIS TE?), (BEL ARG
FT) 2009 £ 6 H.

53



[EEBE R N T R DA TS

2016 £EM¥) 22.78%, FEIK T 40.07 ANH 5 A 2018 FFEA4 P AR 3T IR if 55 & A= 2 R Lk 2016 4F
TR U2 —, TE S0%MIAHXS 3T R Zbr it T A A R AR SR a5 R A= 5 T 2
8.07%, P& T 4.36 NE4F AL, 1E 60%IMIHEAT 3T IR 2B bRt I AR A AR A 22 1R 55 %
AT IER 16.08%, FFIKT 6.7 NE ;e HHLRTAT,  BIASEBE S I [A] 0 4HERS A P AH A 22 A
a5 A F B R A, ARRATIAE B0 R AT REFA MRS ST . b IX T &, o4& R
FEXF B R e bmif, 2014-2018 48] 74 35 1 DX AH % 22 PR 5 4 7 o5 bl v, ZR SR HBLIX B 554k
S EERRAIRIE BE R . 7E S0%HIARXS TTNZebrdfE B, #E 2018 41, PUFBHLIX 456 11.36%
A P b FHESIRAS, TARFSHLX AU 5.14% K04/ b T I35 IR o 33X 15 W o 3 Hh [X A P
B Fc AT b vt LA T 3T, (BRI RS I RE A0 8555, MR IR ST AT A7 A, T AR 35 -,
DX 4% 7 AF X SR 10 B ) <3 A A P IR TR 4R

K 4-5  2014-2018 4F A ;U X % R 55 AR Fe b X 5 E BT %
o AR AHNT BT IR 55 A 2 o L
FEXS B N 2 b it Hu[X

2014 2016 2018

IR H X 60.37 5.36 5.14

b X 37.38 10.13 6.76

H5 1 50% R i G 0 b X 63.37 21.13 11.36
ARALHIX 15.11 9.09 7.65

A 50.36 12.43 8.07

IR HX 72.86 11.94 11.32

Hh 3 X 50.64 19.13 14.48

T2 60%FxifE PE R HEX 75.42 35.83 20.99
HRAbHLIX 27.26 18.02 16.29

FRAEA 62.85 22.78 16.08

AR P B NAFRS 23 DR 2 R B0 78 A8 A T B AR 0 3% DN 55 5 2 FE Rk S e, Bk 4-6 AT AN,
2014-2018 4R, 4% 7 [RIAFXS 22 A e 95 IR 25 PT RE I 25 I 8] AR AR Ak 1T R AR 28 » 36—, 7E 50%
FRIAFG 3% PRI 28 AR HE 5 2014-2016 4E [0 7.88% 4% /- ARG 5545 NI T IRES ) 29.48% 114
FUHERE T MEFPRAS: FK WS IHEK E 2018 4F, AHXTT 2014 YIRS NA 6.21%[H14
P RN A A ME SRS, 31.33% M4 - B M 1 M55 RE o 38—, & DASRON A2 301 60%
FEXSZE IR ZebR e, 9.67% 804 1 2014 FHJAEME IR N 2016 FHIMEIDIRE, 32.72%
HIAC T B 2014 SE RSN AL Y 2016 FHIAEMESIRAS: 8 2018 4, A 7.63%HI4 I
AR TN BEFPIRAS , 35.46% 194 17 AR 23 1 i S5 R A M 55 o 3 130 B i o5 I J] F) 4%
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RIOR AR AR AR B2 PRI S5 VE PRI, (BB S SR IR A T A A AR A 3R 2 RS, BE AT A
DR AT RE R B N AR 22 IR 95 R0

K 4-6 M TR G 55 EE AL I BAr: %
2016 4F 2018 4F
AHXT T PR 2 m HE 2014 4F

i 55 AEME 5 i 55 JENE 5
fie 55 8.87 29.48 7.02 31.33

b7 % 509% 45 ik
eSS 7.88 53.77 6.21 55.44
ifE 55 17.78 32.72 15.03 35.46

A7 % 609% 45 ifE
eSS 9.67 39.83 7.63 41.88

T S AR PO SR BESS RO R WK 4-7 iR AR 4-7 FRTLUEH, A
RS, 1E S0%HIAHNS 2 H Arde T, HHbise . il N7 LK e i P e+t
RIFE 7 LR N AR P (A 2R TR G 55 PR 38 3 % 0.0253 . 0.0338.
0.0161: 7E 60%MAHXT TTNANRE T, Lhiiee = b AP DL e P B R
Tl P L AR N R P TR RE N B R 5 3 43 IR 0.0255.0.0366.0.0136.
XYL R A R N DL R b A R AR T AR S R S 1, (H A
BE—25 SHIER G o

*4-7 LR SR X SR e AT 5K
. ‘ AE XS BT PR i 55 M 24
A T RN — —
50%RHE 60%HiHE
2014 1545 0.4658 0.5338
2016 1549 0.1680 0.2473
+ i s
2018 1312 0.1455 0.2190
ZAEREAR 4406 0.2657 0.3394
2014 4730 0.4842 0.5504
2016 3986 0.1943 0.2784
AR E
2018 3570 0.1431 0.2156
SAEREAR 12286 0.2910 0.3649
2014 890 0.4575 0.5253
2016 824 0.1447 0.2214
T EEN
2018 568 0.1065 0.1746
V=N 2282 0.2572 0.3283

55



[EEBE R N T R DA TS

43R 4-7
2014 4730 0.4842 0.5504
2016 3986 0.1943 0.2784
i AR EE N
2018 3570 0.1431 0.2157
—AERER 12286 0.2910 0.3649
2014 655 0.4769 0.5454
2016 725 0.1943 0.2769
T+
2018 744 0.1753 0.2529
—AEREAR 2124 0.2749 0.3513
2014 4730 0.4842 0.5504
2016 3986 0.1943 0.2785
+ b A
2018 3570 0.1430 0.2157
—AERER 12286 0.2910 0.3649

L/ 7 s 7S

o EEMERRLAN T

AR e P AL B B R I, 7 VO G N IR o BRI R AR B 9 R T AR 3T
M Egs e, HBUEIESAL R, HORM OLS BRI A (4.1 ATkt

T TR R 18

FE LR AL 5 AR A SR e g PER TR N, A A AR, — D5, AT
EAFAEX A AR R S B AR R R . BRI S, R MR ™ AR T4 PN I 599 1 2 8] ]
EAFAE XA AR SR A o AR P L 1 3t % W] DAgEAT i AR 228 B vy 1 AR AR AL (1Y
FTREME, MR B T B AR TR S P AR ST N M S AR A P, T2 B
M ZETE /KT R R R A ML O I I B A 8 N 1 58 R N 5%
ZITMM, I N B T2 i . 5y — T, AR ot ) e A A2 S il UL PR 382 e
AR WIARSRPARIRE T LGB TT E R AE, RN R b R AR AR X
LIRSS TR, B A PR A B 2 S B0 0 AR B NN IR BIRER e, AT 80 e
R U R AR B IR A U 45 AT Ml o

N T ISR e i3 9 T e R A Y AR R, AR SR TR AR EE (Instrumental
Variable, IV) #EATfiTH. BT HRALEEESARE, KA KM IVGMM AL X
(4.1) AT T HARE R B R 2 5 B e RO ook, OB AR A A VR ER

HUEIE NI S, AT BN A5 0T SO B, AR SCIE L 1983 48 [F &4y 5
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Il 5% B B 7 7R L AT A B B L B A O AR A e e N P T AR s Vi o, TEBUR
S, 25 S AR B IR R B B A ) AR P R S R 1t B ) P s, R
24 L PR At ] P2 B SROAE ORAR 7 ) 1 3t AR 5 s R P B 52 3 R ] b EE (5, A
T 2 T AR B A G EER s FLIR, 1983 4 i [B - 44 17 52 e K B2 6 7 2 A0, T3 A 1) g
Kb Ja 1 s, IR AT HER SR e s R R s, AT A2 1 DR ACE A
AEPEESR . B RAR I S, SRR PG I R T, ARSI RN Ze 2 A e
A E BRI B A O DR A B R 0 TR AR . 7 I, MRS EHIEE AR E
YR P RS = ELERE R R E A 55 T, SAREACR T e ) - B T RE A A DR 5
F Ui, MR TR AR B B B SR AR, B R B IR AN SRR AR LA
Magsth A Eaesem, R, 2 e hb AR B B R B AR AP A R A
SRR 3hh, BT AR, ASCIR I 1R ER 1983 4 rf ] 254 43 S it 5 g Bk 7 AR B DA A
R S LG A 22 25 i A2 S PR AS EL ELSRR PR B A 0% R AR B s R 1 T AR & .
=, gtk

ASCEE A =R07 AT R A R, DAY 9 BSOS AR B A5 B (R A S5 R 1 Al A5
FEo Hoe, BARITRRT AL AL IR PR B HCOR UL, AR AR B B AN s AN T
DRFAE B FE S B AT L He, AR MU % 57 4 WAL 8 R i A P i
Fe N Eoky KA g R LR g TR SRR PRI A SEMUR 152 3,
PR AR FL DR = TR RO s T F= 2 508 5 A4 7= A BRI PR RS 1 K
AP, AR R DR i R RN OKIE, AT BEIE AN EEAT bR . A,
AR SCR M F) 45 70 DL BRCVE R “ IR S SEHESR ™ (Counterfactual Framework ) SRZH 1E AT R A
RPE BRI THECP AL BN P BRI . R B T R
PUTS O PEMER P EEWRGL P ERAEREE. ANOE RIS E. 2
AERER G B RERRFM ZETANNFEDMERREEMAB LA RS ; 2 HH
Logit SR THHAOT W L bl . L e N DUR RS 2 PRE, BIBURIAS 2y, JF
Har 96 UG Fe 28 2R A 75 38 o P4 AR 56 DA S DL G Ak B A S 0 IR AL S S R s =R e
1FMERATULED, 230 vh B3 3] Rt % | b N LUK b2 Y ()P 3 A BEASORE (AT T

OF5E, B (FARHIE R TR R AR TR E S G K R TTERY), (ETFREAL) 2011 SEEE S
W B, o0, EWES. CRREE. BNV E SRR, (L) 2020 455 6 3.
O KA, XIPE I (IR AL I AL RN, ——3& T N AR #5360 Probit AL R SIE M), (R ELR AT )
2020 SEE 5 1.
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[EEBE R N T R DA TS

FLR, SCEARN 5T PR b v 0 AR ST IR g5, s AR P W B 2 ) AR X 24 PR e
HE—— NI A ALEL) 60% AARXTTT N, #E4T IVGMM BT, e, 8 Hefnl
RIGEAT R AR VERR SR, KA ST N e 55 PR 008 R AR &, #E4T TVProbit B7 i1t

DU S5 b

7, H TS D I BAE TE A AR FEANR], AU X AR AR X B IR G 5 1
R Al REAF AL X 22 ks 3 — T, AR BRI BT e RS A e =R, it
T2 TR R R R A 4 520 R e 0 A A 2L I e S PR PR T . BRI, Aot £
ML AR A ST IR e 58 VE AR M BEAT S SR 0 A, L EE B e R R A A R X
AR A RFAE SR AT T SAAR RS B IR G 5 1 (R R 22 e 4R R B R IR BGR

BRT  SKESRDT

o TR R AR R B VR G 55 A R v ) 2 o [m] ) £ R

BT CFPS #¥, KH OLS A HEUEBIALFEAT (G 1F, SEFE 7 B i i 0 e P AR 35 IR
MagstEfsemg, BIA4E RN 4-8 Fic. £ 4-8 5 (1), (2). (3). (4) FUKIKAINAMAE
JRT ARPRT . A S A AR R 2 T &, % sl HhIX R AR
o R A8 TEE (4) F LR AR PG T MBS I DA 25 SRR B, AEdR ] 1 ARy
fEAR R, LR T RETE 1% 50K ER N5, B MR AR 1 AR AR
TR, BOUE T ARSI AR L 1

AR BT R BOR, AR A SR BT, R R Al T REUE 1%
I ERE NG, MR IS T REE 1% 8%k ERENIE, KPP EE
FERAC P AR ZE N ME S5 PE R s 2 U L. AR R BRI, AR R R SR BE N 23 B A A0
3G N S B E R B, O ARSRBE NARS 23 N R e b 2 2 RS BT P Ml T R
HAE 1% 50K LR N5, RE B EAET 2 el ERRERR, A
AT BEARR P AR TGS L. - EASTARBL AL v REAE 5% s K- LR ZFH AR, F
WA e (R AR D¢ R RE AR P BRI S5 . P R 2 BB TR Al T REE 1% 48 507K
BB NG, R RIS AT R B DA BT R AR A S R A e . N T
BRI TE REAE 1% 50K RN IE, RIASKEEN DR, R 7 ARG 22 PR e 55 14

OYRER, M, R (B S REAR SR P REL 4T H L ——K E CFPS 300 AR S0 e ),
(HBES25) 2019 F45 2 1.,
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F IR A AR R ST VR G 55 R S M AT ST

sy SR ATRER, SN DEORE IR T FAEAE 5 ZEWE TR I NI TR BRI 7, &
PROAHEE . RN E AT REAE 1% 30K BRI, RIPR P ER A
77T T UL KT8 Ry, SIRRHIATXS BE PRI JXURSE PR BE T it o & 75 A7 AME R A A T &R
BAE 1%t EREOVIE, RUWR FAAMER A 2 E R 7K, XK
BEIR T AR DR B2 77 52 i 22 T B A AR SR R RS o 2 750 AEMARRLE BT R B
1% 567K 235 i, R NFEMARLE T LR S8 A T N TRIE, AT BRI AR 7 AR 22
MEgstE. suoh, FEREN T HRREMAX A AL R G T R EUIE 1%
Bk ERFENIE, BURAMDEIAME T REAE 1% 50 K-F ER 26, Ttk fg B 4k
FXF 2L R e PR A T S R E AN R . DUERY], AR E SHINA T FEAR KR A
XHTT R, A BEART E AR S I RS HRAEN B AT M0 58585, JF B, BUFAMIRERY
INZE AR P I F RS RSN, RT BRI AR TSN 22 8

K 4-8 LIRS AR ST G 99 1 IS o Ie] U 45 R

A5 A AR BT ARG 55 1

@)) 2 3 4)
+Hh -0.0093 %% -0.0095%** -0.0099%** -0.0091 %%
(0.0028) (0.0027) (0.0027) (0.0027)
AR -0.0229%%** -0.023 7% -0.0237%* -0.0234 %%
(0.0006) (0.0006) (0.0006) (0.0006)
P EER T 0.0003 % 0.0003 % 0.0003 % 0.0003%**
(0.0000) (0.0000) (0.0000) (0.0000)
P -0.0239%*x* -0.0225%** -0.0227%%* -0.0219%**
(0.0026) (0.0237) (0.0025) (0.0025)
USRI -0.0106%** -0.0368%** -0.0365%** -0.0365%*
(0.0038) (0.0038) (0.0038) (0.0038)
YRS ERE -0.0684%** -0.0644%** -0.0644%** -0.0644%**
(0.0012) (0.0012) (0.0012) (0.0012)
NG 0.0165%** 0.0165%** 0.0167%**
(0.0008) (0.0008) (0.0008)
A FAWUBR S -0.001 1 %** -0.0013%%* -0.0011%%*
(0.0003) (0.0003) (0.0003)
REHEMERFER R 0.0795% 0.0794% % 0.0799%*
(0.0025) (0.0025) (0.0025)
R R A -0.0074%* -0.0072%* -0.0069%*
(0.0032) (0.0032) (0.0031)
REAANNFEMELE -0.0134%%* -0.0130%** -0.0135%**
(0.0043) (0.0043) (0.0043)
AR AL T 5 AR 9 EBUR X 0.0146%** 0.0147% %
(0.0031) (0.0031)
A EE N 3508 T AR 0.0022%%*%* 0.0023 %%
(0.0008) (0.0008)
BUR M -0.0143%**
(0.0025)

AR =10 0.0130
(0.0110)
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B3k 4-8
F B = wEzkl S Wzl Lzl
Hi X $UL AR ek el el ez
BRI 1.098 5% 1.0495 % 1.0379%%* 1.0347%%*
(0.0141) (0.0137) (0.0139) (0.0139)
PUIRIIEEED 16692 16692 16692 16692
F 4iit & 3208.17 2642.68 235435 2136.98
Prob>/F 0.0000 0.0000 0.0000 0.0000
Adj R™2 0.5993 0.6390 0.6396 0.6402

FE: @OF*, %> *SRFRIRAE 1%, 5%. 10%FIKF FRE, @S N A RER.

R 4-9 TN 4-10 73 AR T L ib e N0 i A 6RO AE 0F 28 TR S 1R R s i),
e NN B 1 A5 T R B IAE 1% A0 5%k B0 /K -F 825y . i3k 4-9 1958 (4D FIT
R, AHBLT AR LA, BN A IR X 8 PN i 55 4T 2 B IR 0.0109 . [FIRERY,
H1%% 4-10 HISE (4) BURTAL, ARBCT ARUUEE Db r R 7, e i P R0 3 IR e 55 128
AR 0.0089. ZIRIEHT, o NN L H 34 B T AR P AR ST g 1, e

UE T A IR ARG 2.
£ 4-9 bR\ 5 R P ARG B e 59 PR RO R HE R ) 25 IR
A5t A R B TR i 59 4
(1) (2) 3) “)

+HhEE N -0.0107%%%* -0.0110%** -0.0115%** -0.0109%%**

(0.0036) (0.0034) (0.0034) (0.0034)
AN Z T 1) AR 5 & & = =
A )2 T ) AR = & & =
A JE T 1) AR 5 5 5 =
S AR 2 T % A 5 5 5 =
A B B & & = =
i X AR & & & = =
AR 14568 14568 14568 14568
F Giit= 2831.64 2343.29 2089.94 1895.34
Prob>/F 0.0000 0.0000 0.0000 0.0000
Adj R™2 0.6031 0.6439 0.6445 0.6452

e O, ** *HRIRIRTE 1%, 5%, 10%HI/KF LEE; @5 N vFa@irEiz.
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F IR A AR R ST VR G 55 R S M AT ST

K 4-10 b3 5RO AR X BT D I 58 1 0 J v ] U R

A5 b AR AR B2 I e 55 1
Q)] () 3) “4)

T H -0.0087** -0.0095%* -0.0099*** -0.0089**

(0.0039) (0.0038) (0.0038) (0.0038)
AN JZ T A B & 7 & &
AP 2 T 48 i AR o 7 7 &
ASF 2 T A i A & o & &
Fho 4R 2 T 1) AR & o o &
Epy R AR E & v & &
Hiy X R AR & & & &
LIAE 14410 14410 14410 14410
F 4iit = 2763.95 2283.38 2035.77 1848.38
Prob>/F 0.0000 0.0000 0.0000 0.0000
Adj R™2 0.5971 0.6363 0.6370 0.6376

VE: @F*, %+ *SRIRRAE 1%, 5%. 10%FIKF FRE, @S N A irfEiR.

v R AR AT R ST e g5 RS Y TR AR R m] ) 45

SN T S AR SR 14 B OB a] R] SRR I8t 0 e ] A5 BT PN AR T R R, AR SR A 1983 4F:
H ] 554 1 ST it % B B 7 AR B A 1 P9 P K B A8 R 2 2 i 7 b 2 AR L R P T A
THAR R — DR R o AR AR SR S VE R RE g, AHOCAE AN 4-11 s, 1
BB BEIAZE R, BT RAN R, 1983 4F HH [ K4 0 St 5% BE I AR L B AT ) 1 4L
el LA R o PR e PR AR B BB R, S0 R A R M R ARG, IR
Kleibergen-Paap rk Wald F #5564t 1154 40.4582, B &&= T Stock A1 Yogo ATEEILH 10% &
FEANEACE TR FE, CBE BT DLHERR 59 T RAR B . 2EA BRI g R, A TR
A BT AR AN IS, i BER URL 9 Hansen J 48 iH &% (6 PN 0.2086, R BAFRATE
TEZ5 1983 A v [E] %545 173 S it 2% B B0 7 6, DA 11 1) P 5 LGRS 23 2 BT 72 ML BE AR L BL i
FRIRE B A T A B AR AN A R R, RO R AR B Hh i 1) T R AR S B
NG, R 4-11 BIREIEZE AT DUE B, LR il v REUE 1% 58K F IR 2R 1,
BE— P RAIE LR B IR T AR P AR ST RIS, A TISHIE TR 1o

©James H. Stock, Motohiro Yogo, “Testing for Weak Instruments in Linear IV Regression,” National Bureau of
Economic Research (NBER) Technical Working Papers 0284, National Bureau of Economic Research, 2002.
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R A1 AR S AR R T e e 1k ) TR AR R (el 45 R

- IV-GMM
- BB BB
(0.0524)
1983 4= [ %48 1 SI Ik 5K RE FG -0.0088%**
72 AR ST 1 H L A (0.0018)
222 T E A L L ) -0.0012%**
(0.0002)
21 A% & = &
A AR = &
L [X RS = =
XL IAEL 16692
Kleibergen-Paap rk Wald F 40.4582
Hansen J P-Value 0.2086

VE: @rex, wx, SPRIFORTE 1. 5%, 100M0KT 1R E: @5 A bR EbRER.

UNHT SRR, ARSCIE 53 5K F 1983 4 r [ 545 473 5 it 5 g 30 ™ 7 A S A 10 P B b
191 A0S 25 2 BT 5 b EE A L LI 00 B B AN T B Rk — DA B0 b i e AT L b R xR
PR SR ss 52 m, Ao RNk 4-12 FIR 4-13 fin. it E, £5—
BB Ial A 45 S rbr, 1983 4 r [E %545 473 SI2 it 5 B 1K A A0, S AT Ak 14 1 AR LU 9] 5 i O i R AR
+ i N B EASE, I H. Kleibergen-Paap rk Wald F 16536451+ 80 48.0581, =T 10%E2
YK TG SHYE, RAADFES TR E RS, HtiEiimns, EE—MEEEgSR
i, MRS FTE R A B B 1 B B 5 R O R R i e B A DG, I H. Kleibergen-
Paap rk Wald F 83640150 73.0255, & T 10%5 & WA R Rl FAE, [FIREAT DUHERR 55
THAFE R, 25 ERTR, O RAR R b i R b RS ) T LA R ER AT R,
M 4-12 F15% 4-13 B85 BB IRVA S R AT LLE Y, el AR L Aot RS AE
1%k 507K R E N, Bk 7 AR SRR SR 2.

K 4-12 BB N 5K ORI PR G 95 1 ) T R AR R R A5 R

R IV-GMM
. N N
BN -0.2043%*%*
(0.0631)
1983 A= [ K48 1 SI2 il SR RE FEE -0.0108%%*
PR BT 8 A (0.0016)
A =) A
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F IR A AR R ST VR G 55 R S M AT ST

#:3k 4-12

T AL & & o
W X R AR & e
ALIE 14568
Kleibergen-Paap rk Wald F 48.0581

e @Fx, 0 *HRIRIRTE 1%, 5%, 10%1KT FRE: QS N ARIEIRHER.

R 4-13 B SR X SR G 95 P 0 T R AR R m] 45 R

A5 IV-GMM
B B BB
(0.0699)
I 2542 B e B S B EL 3l i) B -0.0011%*%*
(0.0001)
P A & & &
AR R 5
Hiu X AR B & &
ML AE 14410
Kleibergen-Paap rk Wald F 73.0255

e @©%*, % *5RIRRTE 1%, 5%, 10%17KF LRE: OF 5N ARERER.

= bR A A AR ST I G 55 5 i R A
(=) PR Ab ARGl 25 R

N TSR R R R, ASOR I = MOy B TR IR R . R AT, SR
[ 150 DL BC TR 22 M b Al SUINRFALL B e 3 1 e SO Al v i . %8, 7 2 VLA A
AT AT SSRGS VLS IR FOREAS I 7500 2 25 PR 73 AR, SR IR 4-14 P
t A 96 K45 SRR, VLIC 5 ) I A A B AR AN AL 2 35 (A TR (B 22 57 JF B AR AR e L
Z ST UL ECHT LA A BORIR R N B Ji4bh, SR T ULECRAEANG TH Logit LA
Pseudo R* {E AR /I, WA DL JE A8 0k A< 7 it 75 1 M R e R AR D 2R 95, RIAP 2
T30 - R AR T VL C 5 R AR SR o 25 A REATL Y

K 4-14 TEITERIR SR (R
SOl IEREAE L PRAEAL ZE S AGL I

FEA -
wEA | XA | % (p D *;’fg 'f;/fﬁ;

15t
fEm
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L3 4-14
AR VCECHT | 52.305 | 51.561 | 2.54 (0.011) 5.4
VL5 | 52.305 | 52.488 | -0.21 (0.834) -1.3 75.3
JRER T ULECHT | 29135 | 2858.2 | 1.62 (0.105) 3.8
ULRC/S | 29135 | 2931.3 | -0.16 (0.872) -1.2 67.8
J R ULECHT | 0.5563 | 0.5695 | -1.52 (0.129) 2.7
VL5 | 0.5563 | 0.5588 | -0.24 (0.811) -0.5 80.9
J USRI VCHECRT | 0.8531 | 0.8431 | 1.59 (0.112) 2.8
VLA | 0.8531 | 0.8532 | -0.01 (0.995) -0.0 99.5
P EZHERE ULRCHT | 2.1441 | 2.1707 | -1.38 (0.167) 2.5
VLRSS | 2.1441 | 2.1349 | 0.41 (0.685) 0.9 65.1
NEFSY ULECHT | 4.0095 | 3.9740 | 1.01 (0.311) 1.8
VLECS | 4.0095 | 4.0122 | -0.06 (0.948) 0.1 92.4
A MR S A E VLHECHT | 3.6034 | 3.1573 | 6.39 (0.000) 11.1
VLEC 5 | 3.6034 | 3.5481 | 0.64 (0.522) 1.4 87.6
PR EE N (35 A ULECHT | 0.4493 | 0.4364 | 1.50 (0.135) 2.6
ULIC/S | 0.4493 | 0.4516 | -0.21 (0.835) -0.4 83.0
TR A KA ULECHT | 0.1786 | 0.1616 | 2.61 (0.009) 4.5
VLR | 0.1786 | 0.1759 | 0.32 (0.746) 0.7 84.6
R EH ANNFEAMEFLE VLHECHT | 0.0833 | 0.0676 | 3.47 (0.001) 6.0
VLR | 0.0833 | 0.0816 | 0.29 (0.771) 0.6 89.2
MG T B K EMRIX | ULECRT | 0.8420 | 0.8217 | 3.07 (0.002) 5.4
ULRC/S | 0.8420 | 0.8427 | -0.09 (0.931) -0.2 96.7
S FE IS B T AR ULECRT | 1.7778 | 1.6518 | 4.14 (0.000) 7.0
VLRc5 | 1.7778 | 1.7528 | 0.63 (0.531) 1.4 80.3
BUR A VCHECHT | 0.7099 | 0.6356 | 8.93 (0.000) 15.9
VLS | 0.7099 | 0.7133 | -0.35 (0.726) 0.7 95.5
AR S13)) ULECHT | 0.0184 | 0.0144 | 1.84 (0.066) 3.1
JLRCSS | 0.0184 | 0.0181 | 0.10 (0.917) 0.2 92.5
Pseudo R? UL 0.009
N 0.000

T3k, AR VL BC Ik Bl AT VA B8 A1, 3 7R L AL IR R SO R, XSk
A DARA OR R4 B DU T B AT AT SE A T 25 2R . I 4-1 RS UL IE i Jo 1 17 1570 B A% 25 52
B, alLAE H, VLEC S PR AR i 75 20 O3 A B Bl i) — 2k, B A& X2 8
Ko B 4-2 FZoRULECHT G AR B2, 7T LA AL & BOARAEAG i 22 KR BRAG, A3 T

©James Heckman, Hidehiko Ichimura, Jeffrey Smith, etc., “Characterizing Selection Bias Using Experimental
Data,” Econometrica, 1998, Vol.66, No.5, pp.1017-1098.
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F IR A AR R ST VR G 55 R S M AT ST

VLRCES R TSENE . & 4-3 a4 o i3k R UE VI B M R R0UG AL Ak B 2 A X
PRI E AL FBEVEE N, BAPEARISUR, BRIILACRCR B, 45 BT, A
R ) 4570 DL BC 45 SR 2 T 26 RS AR e AN 3R (R SCHE Ao A, BRI A T HE PR T~ 20 b T 2N

GAIET P

b.ILEc/5

10
f

3
UiloiEy

SEA

PEHE ---—- g

K 4-1 FEAR DL HT A BT 7520 (A% 3 5 S

FTEEAFGHHE TR [ oo e

EEMEMELE

X
°

e S S
O O S
S BT et
OSSOV NN
BEA Y s s @
e IS
e I
T Y P

FI%%&%EE [orensannneneceffecrnnonechesfrreranacantaittiinnantttattittinanasattaatrennnans
PR e

4-2

| ® peERE
* PLRRIE

-5 0 5 10 15

B A AR AE A I 22 1]
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[N N 2R RS VA79'E

3 4 5
imSa
(e . aEs

4-3 VLS B 4573 R 3 TR BUE Vi e

TERRARAE AT T S A AT AR U A3 [F) S8k A Ja AR SCHEREAT 01170 153 43 DT T
I 43 R AL ARULHAC . BARULHAS . ULEC=FHULECTE, KIE AR (4.2) f51HSH LR
AR PRS2 PR 55 44 (- S8 A B AN WL 2R 4-150 B — X A ARUC G SR AT 0, Mt
B o AR P ARG 3 TR I 53 P 1T 3 AL BRSO -0.0298,  FLYE 1% /KF 535, T 4R UG RE
I UCEC T8 SR SR A0 VE R A At T8 AR AR — 3, SR BRI 15 7 UL RC A ik v 25 SR 2 Fadi
. ik, JEIRFEVCE TR B/ B kR 0T fe R B A T R fE, B
BAIE T IR RS S S SRR T AR BRI S P, R — B0 TR 1.

F 415 LB REE AR A TR ORI 55 1 0 P 5 A B

B INLRYIRES WEH EHA ATT iR tE
N 0.2657  0.2910  -0.0252***  0.0045  -5.63

ARG AL 0.2657 0.2956 -0.0298***  0.0054 -5.53
AE X BT R g 55 1
VLI 5 BN 0.2657 0.2931 -0.0273***  0.0045 -6.12

U 0.2657 0.2949 -0.0292%**  0.0045 -6.54

e @, **, *OrRIRIRTE 1%, 5%, 10%[K/KF FE 2 @WINIME N 16692,

R 4-16 ML 4-17 Yt HEE NI AT L SRS H N DLRC S REAS 1 P T PR R 4 2R . PSR
Hot R H) S5 RIYRY], LIt R NS R T, VLGS BT AR E AN AR B35
HIHRSMEZE R, SRR R ZE W BN TULECHT, HULRCSREAAE T Logit 15

4] Pseudo R {H#RR /o ATELE H, VCHC IS RIAEACE I 1 PP de:, B2 2 A S o o)
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F IR A AR R ST VR G 55 R S M AT ST

AfBisc. AL, AR R TR I N B T 3 % 3 A AR T UL G R AR AR U2 2 A
BEHLI

X 4-16 PR IRSE R (L)

. P 2 Rk ie PR Ak 25 S 06
o R e | e | ceme o *’;gﬁ o

J AR VCHCHT | 49.508 | 51.561 | -6.58 (0.000) -16.2
VLRSS | 49.505 | 49.490 | 0.04 (0.965) 0.1 99.3

F R T VCHCHT | 2572.8 | 2858.2 | -8.87 (0.000) -22.1
VLRSS | 2572.6 | 2569.8 | 0.09 (0.930) 0.2 99.0

J RN ULECHT | 05767 | 0.5695 | 0.64 (0.525) 1.5
LA | 05773 | 0.5780 | -0.05 (0.958) -0.2 89.3

J AU R ULECHT | 0.9382 | 0.8430 | 12.01 (0.000) 30.8
PLECS | 0.9381 | 0.9388 | -0.09 (0.925) 0.2 99.3

P EZHERE VLECHG | 2.1582 | 2.1707 | -0.50 (0.617) -1.2
VLRSS | 2.1594 | 2.1567 | 0.09 (0.932) 0.2 78.8

yNEpy ULECRT | 4.3550 | 3.9740 | 8.39 (0.000) 19.8
UL/ | 4.3547 | 4.3696 | -0.26 (0.791) -0.8 96.1

A AN AN E ULECHT | 5.1170 | 3.1573 | 21.71 (0.000) 48.8
VLRSS | 5.1078 | 5.0670 | 0.34 (0.735) 1.0 97.9

ST A AR VCHCHT | 0.4167 | 0.4364 | -1.74 (0.083) -4.0
PLEC)S | 0.4170 | 0.4195 | -0.17 (0.866) -0.5 87.4

TR A KM ULECHT | 0.1924 | 0.1616 | 3.63 (0.000) 8.1
JLFd/= | 0.1918 | 0.1932 | -0.12 (0.904) -0.4 95.4

A ANNEAMEFLE ULECHT | 0.0639 | 0.0675 | -0.63 (0.530) -1.4
VLRSS | 0.0641 | 0.0634 | 0.10 (0.924) 0.3 80.7

FHERZBAM T AR EMARX | VCACHT | 0.8558 | 0.8217 | 3.96 (0.000) 9.3
JLEC)S | 0.8556 | 0.8564 | -0.08 (0.937) 0.2 97.6

NS5 T A VCHCHT | 1.9042 | 1.6518 | 6.34 (0.000) 13.1
JLFd/5 | 1.8810 | 1.8639 | 0.29 (0.769) 0.9 93.2

B AN ULECHT | 0.7358 | 0.6356 | 9.25 (0.000) 21.7
VLEZ/5 | 0.7353 | 0.7407 | -0.42 (0.677) -1.2 94.6

AR S]] ULECHT | 0.0167 | 0.0144 | 0.82 (0.414) 1.8
JLECS | 0.0167 | 0.0160 | 0.17 (0.862) 0.5 70.8

Pseudo R? UCFC R 0.061
N 0.000
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R A4-17 CPHEITERIRETR (i)

B 2= R R PR 22 A 06
e L I I B i B

J AR ULECHT | 55.309 | 51.561 | 11.20 (0.000) 25.9
JLft/5 | 55.301 | 55.305 | -0.01 (0.994) -0.0 99.9

JalE e R R oy ULECHT | 3279.4 | 2858.2 | 12.05 (0.000) 27.3
VLEC 5 | 3278.6 | 3279.0 | -0.01 (0.993) -0.0 99.9

F 5 VCHECHT | 0.5344 | 0.5695 | -3.02 (0.003) 7.1
VLR | 0.5342 | 0.5337 | 0.03 (0.975) 0.1 98.6

J WS IRAR L ULECHT | 0.7618 | 0.8431 | -9.26 (0.000) -20.5
JLICSS | 0.7621 | 0.7618 | 0.02 (0.982) 0.1 99.6

P EZHERE ULECRT | 2.1290 | 2.1707 | -1.61 (0.108) -3.8
VLS | 2.1295 | 2.1304 | -0.03 (0.979) 0.1 97.8

N A VCRECHT | 3.6384 | 3.9740 | -7.10 (0.000) -16.8
VLECJS | 3.6397 | 3.6454 | -0.09 (0.925) -0.3 98.3

A AN AN E ULECHT | 1.9772 | 3.1573 | -13.02 (0.000) -32.2
JLICSS | 1.9782 | 2.0014 | -0.22 (0.824) -0.6 98.0

PR EE N (35 I A ULECHT | 0.4845 | 0.4363 | 4.12 (0.000) 9.7
VLECJS | 0.4842 | 0.4844 | -0.01 (0.993) -0.0 99.7

R RA B EFM VLHECHT | 0.1638 | 0.1616 | 0.26 (0.793) 0.6
VLA | 0.1639 | 0.1638 | 0.01 (0.994) 0.0 96.1

A NNFEAMEFLE ULECHT | 0.1041 | 0.0675 | 5.98 (0.000) 13.1
ULRC/ | 0.1036 | 0.1042 | -0.07 (0.945) -0.2 98.2

MHERBA T HR K EMARX | IGECRT | 0.8272 | 0.8216 | 0.62 (0.537) 1.5
VLFd)5 | 0.8271 | 0.8285 | -0.12 (0.908) -0.4 75.8

S FE IS Hi T AR VCHECHT | 1.6417 | 1.6518 | -0.26 (0.794) -0.6
VLRdS | 1.6417 | 1.6360 | 0.11 (0.910) 0.4 43.4

B ULECHT | 0.6822 | 0.6356 | 4.14 (0.000) 9.8
ULRC/ | 0.6820 | 0.6846 | -0.18 (0.857) -0.5 94.5

AR S13)) ULECHT | 0.0202 | 0.0144 | 2.03 (0.043) 45
VLFd)f5 | 0.0197 | 0.0198 | -0.02 (0.987) 0.1 98.8

Pseudo R2 UL FC |y 0.036
Ny 0.000

Bl 4-4 FE 4-5 505004 7 R NI R S H A AR DG E A1 J 4631 ) 75 (A 25 B
K, FTLVE N, iR N2 L iy, ULHEC IS P ALRE AR 15 70 R 2 70 Al 12 A
ABGFH—3, HESXERES K. KB 4-6 ME 4-7 FoRt 0 NI i A
VCREC T A AR b 22, AT LA AR B b AL O 22 A WY 2 A, B 1 DL AC 4l R ]

SEVE. B 4-8 FNIE] 4-9 Dy -3t NIk AN -3t e th im0 45 23 R S RS R, AT rRml
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DCAC i Ak 5 2E AT XS S AL ) DG 70 IO A2 3K R BB Vi BB Y, D B UL B RO BB - 25 BT iR
Toil e e N e Y, 054570 DL C B 45 SRAI6 A2 1 SR A ST ARGSORT 3K [R) S 43 45K
SEAE, AdUE AP 2 Ak B RN HE B T SR A

b.ILRefE
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g% WSS
pEA ----- A | | pwES ----- 18

Kl 4-4  FEASULHC AT A BRI A5 70 A% LR (R O

b.ILEC/E
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B A R AR ETER

K 4-8  DLAC)E BRI AS73 RFERIBUEVE R B CEstide )

0 E 2 3 4 5
g4

BN 548 I B EEAREEER

N = REHFEREEER

K 4-9  VLHCJEWUR A2 L RIBUE I B (i)

FEREAUL LI AL 1 26 AN R AN L A SCHE IR A e, 3R 4-18 ISR 4-19 73 HilEAR T
KM =R ECEMG T A e N« 3t RO AR BT I i 55 128 P T 24 A BRSO
L NS, TCe R AT A ILAC 77 2K, % A6 AR = AR 22 TR A 55 ME S8 E 1%8R 5%
BEACET 2GRN, AR IS, U AR T A ST G S TEIAE 1%
BEACE T 2PN R EIR, Bl ILE ST RR R . K, 22
H e i) R B A TR 225, R RN 3t e R TS SR e k35 PR AR 7 AR 2T TR e s v
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[EEBE R N T R DA TS

Bt — PR 1R 2.

K 4-18 B AKEAR ORI BE PR e 95 8 )T 25 A B AR

B INCRYARPS WEH A ATT PRk tE
VCHCHY 0.2572 02910  -0.0338***  0.0058  -5.80
TARULAC 02572 02710 -0.0138**  0.0069  -1.98

X B2 P e 55

VLI f5 S U 0.2572 0.2737 -0.0165***  0.0058 -2.81

UN 0.2574 0.2742 -0.0168***  (0.0058 -2.87

e @FF*, xR RIRORTE 1%, 5%. 10%HI7KF EEE, @WINIE ) 14586.

R 4-19 b3 B H XA AR X TR G 55 42 01 4 AE N

AP VLHE J7% A E 2 oy IEZEN ATT PRfER t{H
UGB R 0.2749 0.2910 -0.0161***  0.0060 -2.67
T ARVLHE 0.2749 0.3099 -0.0350***  0.0074 -4.72
AHXT X A ffe 55 1

N SN IN T 0.2748 0.3095 -0.0347***  0.0062 -5.62

UN 0.2747 0.3102 -0.0355***  0.0061 -5.77

e @FF*, xR RIRORTE 1%, 5%. 10%HI7KF EEE, @WINIE M 14410.

(=) BB 24 IR Zebr

S5 AT I BSOS B VR 2 b v EE A A AR BT R g . EAR R A W 4R L
FRIAFXS 22 R AR E—— WO\ TR 2 60% AR 2L 28, 32E4T IVGMM ARl i1 . 3% 4-20 1
8 (4 FIRE T RIS T 60% 4 AR T N 2 T 545 R P AR ST IR ss e,
W . B N DL K e o i i) TR R AR . SR EoR, Bk, +
I N DA K - 3t e B X8 2 SR AR P R ST M s e, BRIE 1 AT SCES R

£ 4-20 L S A A SRR BEES TR IV-GMM [n] )45 1

H T 60% R HEAE X 7T I 2%

(1) ) 3) (4)

Panel A: -Huit s 5 4% ;AR 3 1R fe 55 4
. -0.2564%** -0.3469%** -0.3737%** -0.3536***

IR (0.0594) (0.0620) (0.0653) (0.0593)
AN T % 1| AR 2 & 2 &
AR T AR i o 2 &
of e 2 P AR i i % 2 &
2R 2 4% ) A i % %5 &
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A X A AR B A i 5 4 O R

M AF 7C

43k 4-20
oy AR & = & &
X AR = = & &
LMAE 16692 16692 16692 16692
Kleibergen-Paap rk Wald F 34.718 35.807 34.962 40.458
Hansen J P-Value 0.0002 0.1755 0.6981 0.6305
Panel B: T N 54k 2 AH X 22 A R 55 7

0.0337 -0.2392%** -0.3113*** -0.3041***
RIFEN (0.0750) (0.0708) (0.0804) (0.0758)
AR 4 AR & & & & &
A R A AR & o & & &
Mo FE J2 4 i AR & 4 i & &
AR 2 T ) A 3 4 3 =
A R = = = =
X R AR = = = =
LIAE 14568 14568 14568 14568
Kleibergen-Paap rk Wald F 34.951 46.882 43.220 48.058
Panel C: - #hf% i 54k 2 AH X 2 A e 55 7

-0.4055%** -0.4151%** -0.3994*** -0.3864***
LI (0.0840) (0.0833) (0.0811) (0.0768)
AR TR A & & & &
A R A AR & @ & & &
M FE 2 4 i AR & @ o & &
Fho R 2 R ) AL B @ @ o &
A R = = = =
Hh X AL AR = = = =
LIIAE 14410 14410 14410 14410
Kleibergen-Paap rk Wald F 69.039 64.889 66.720 73.025

e ©Fx, > *5RIRIRTE 1% 5%, 10%00/KF FiRE: QS W AREIRER.

(=) FEH[n] AR

FE=ROr R, R EAB AT AR AR LS . ST RS LRI, KA S
MEFSPERT 0.5 B PSS A&, BUEA 1, &GRS A, BUE N 0. ©
FERLAR ARG B3 IR e 55 Ve e o B AU AR B 5, SR A IVProbit X2 (4.1) #EATHAL 1. &
4-21 OBl THE R BoR, SRR S, 56— BIRAZ5 R F Siit808 15.39,
KT IFE 10, AR B3RS HE N 21.71, Wald K38 G5 HE N 16.85, BI7E 1%/K°F F 5%,
CRLEE AT AHERR 58 T RAR S0 8, o JE R 5 ) ALN (Amemiya-Lee-Newey) /N R4t
RN P BN 0.9520, RAFRAIIEFAEL T HABH LM W RS F, S
5 TS AT 1% 50K 7 B3 A0, B0AE T RTSCBUE 1 5t AR+ i i 5

VR, BEIC: (ERATRENSAE 2 R FHET BN L N 99 12D, (HURABFHORZ T TT) 2009 55
6 3.
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[EEBE R N T R DA TS

W B EAZ R M F Gort 250508 40.69 A1 30.21, KT IEFE 10, AR K36 GuiHE M
Wald #288 GETHEIIAE 5% 1%/K°F L2, [FrEHERR 9 T RAZRE RE, HAL TS5 R &
FNG BEDIRAE TR 2. R ERNE, @R IR R S AT SCA IR MK IH 2

R 421 B S AT AR ST G S R 1V-Probit 1] )45 )

ST FN T A g 55
1) (2) 3) 4)
Panel A: T IR 55 A P A 22 1A ifg 55 14
. -1.5997*** -1.8990*** -2.1936*** 22.1771%**
+ i (0.5203) (0.5419) (0.5701) (0.5303)
AR 4 ) AR & & 2 &
A R A AR R i & & &
Mo P J2 T 4 ) AR i i 2 &
Fho R 2 R ) AL B @ o o v
A AR & & & &
X R AR & & & &
SLIAE 16692 16692 16692 16692
55— Bt F-statistics 14.45 14.21 13.32 15.39
AR chi2 17.41%** 15.89%** 19.16*** 21.71%**
Wald chi2 9.45%** 12.28%*** 14.81*** 16.85***
ALN chi2 P-Value 0.0202 0.3982 0.9314 0.9520
Panel B: % N 54 2 AHXS B4 PR 95 1
0.1868 -1.1954 -1.7923** -1.9013**
LHFN (0.7884) (0.7443) (0.8152) (0.7804)
AR 2 T 4 ) AR & & & &
A 2 T4 ) AR e & & &
Mo J2 T 7 ) AR e i & &
AR 2 T ) A e i 4 &
A AR & & & &
X R AR & & & &
SLIAE 14568 14568 14568 14568
B —Kr Bt F-statistics 36.19 48.49 43.52 40.69
AR chi2 0.06 2.69 5.34%* 6.64%**
Wald chi2 0.06 2.58 4.83** 5.94%*
Panel C: % th 5% 7 AH XS 35 IR i 95 1
-2.2361*** -2.0571%** -2.0293*** -2.0450***
LI (0.7140) (0.7462) (0.7358) (0.7056)
AR JZ T 42 1 A & & & &
A R AT & e & & &
o FE 2 T 45 i AR & o 7 & &
Fh oA A 2 T ) AR B o 4 & =
A AL & & & & &
X R AR & & & &
LIAE 14410 14410 14410 14410
B —r Bt F-statistics 35.02 34.36 30.84 30.21
AR chi2 12.04%** 8.97*** 8.93*** 9.89%**
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F IR A AR R ST VR G 55 R S M AT ST

43R 4-21

Wald chi2 | 981 | 760%* | 7610 | 40w+
e @x, ** *RRIRRIE 1%, 5%, 10%KF ERE; @FF 5N vffEirikiR: @ALN chi2 Jyid B IR AL 1)
B/NEGiE, P-Value JXF Rt P 4.

VU it A o AR A B VR e 95 1 R 10 ) St i 2 2

H 2% 1 DR AT 22 55 R R RE AR P B T AN A, A0 S AR P AR X B2 PR G 55 12
(RIS Al REEAN R X R AF A 22 57 . A SUIRIE R X Geit Ry ik, REA R 70 9 23 st
DX i, PO . ARAEHBIX DY HEIX, O3 4-22 AR 1 e AA0 e AR A
7l Dt A% AR 22 TR e S PE R A T 2R . AR RIS R B R, i XA
fibth DX M 5 3t e N 2 AR P AR SE PR g P, i 8 St XA A At b [X 1 35 3t
B Y BE 2 PRARA P AR B IR S5 P . PTREROARRESS , o T b X T 4 SR AN UGBS £ AR ol
SENE, ARBREER AR IS, Ot 1N 3t oy G2 id U
fR2E, ARG 7RSI Esa e, 1Mo ph i XL N D RN, A EE AR
M [X 5 S 45 BRAEN LA AR B2 AR RIS AR Ge A B, et i B8 AR - A s A L el
78177, SERAT AR WO CLGR g AR AR ST I e 59 1k

F 4-22  EHRE SR A R MEES TER IV-GMM [B] )45 5. FEF 1 X 74

FREBHLIX H T X PUAL IR [X AL X
TN

-0.3814** -0.3496*** -0.1194 0.0272

(0.1891) (0.1178) (0.1960) (0.0388)
a2 = = = =
O AU R & & P &
WA 3975 3688 5217 1688
Kleibergen-Paap rk Wald F 7.661 18.638 6.052 73.405
T Hu AL

-0.0319 -0.2221 -0.4039*** -9.5877

(0.0788) (0.1656) (0.0967) (67.4149)
25 1) A8 = & = =
AL E & & & &
LIS 4045 3761 4962 1642
Kleibergen-Paap rk Wald F 24.431 7.933 46.449 0.020

e ©Fx, 0 *5RIRRTE 1%, 5%, 10%07KF FRE: QS W AREIRER.

OZ WE RS R (2018 RESGHHESY, b HES R, 2018 4, ZmF il .
OFFR, VuEE: (hRHEERGREEST AR NI K R o X R R R R ——3E T4 8 MEY 2037
NP FERRAEY, CRAZHE) 2018 455 4 .
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[EEBE R N T R DA TS

BEAk, LM VRS 7 EERCR AR 25, e AR 3 A AR AR B A
Megg ik i T RAR B AL TH45 RN 4-23 P . oM A ZEPE RS A 45 RR B, Ak A R
Ko N A DABEAR T 1 AR 7 RS ST IR e s 1k, BRI m] e J0 P EAE R A 7
AR AR Ve B BAAR A SRR BRI WERAEZ TR, P EFEAE 60 5 K LA
NI, R AR AR B N S PR RIS AE 19AR SR /KT R E T, SRR AT RESE A
57 B 1A BEAb I 5 R DLIE RS AT TR AE T aE RS RN, BT R
RBENAXS TR B AT RENE o /7 EAFRRTE 60 %2 LA, R NG 7 AR 22 PN e 5 1k 52
W £ 1%t 407K T E R R, TR RER 60 % Db FICKRIEBON R —, RE T HFF
CUPNAN EETRZ, Bt b N7 e 52 P2 AR T FIX ST e g9t 454
IRBIE T TR, A N AN 3 A H Xt AR RS B PR G 95 12 PR 53 M A 3 DA Y S AR AE SR o
P, S TR 3.

K 4-23  bdindE 5P ARXT PN ESS VER) IV-GMM [ Ag5 R T 4

B E L 60 % KL FE 60 ZLLEFE
T HuEE N
-0.3371*** -0.1243 0.0378 -0.4725***
(0.1112) (0.0830) (0.0554) (0.1760)
25 1) A5 = = = =
AR = = = =
H X R AR = & & =
SLAE 8313 6255 10636 3932
Kleibergen-Paap rk Wald F 20.504 24,512 33.434 14.621
T H
-0.4508*** -0.2563*** -0.4512%** -0.1622
(0.1071) (0.0938) (0.0878) (0.1245)
a2 = & & =
A AL & = & & =
X R AU = & & =
SLIAE 8132 6278 10025 4385
Kleibergen-Paap rk Wald F 38.896 32.644 49.074 17.998

e @©%x, = *5IFRIRTE 1%, 5%, 10%107KF FRE: OS5 N ARERER.
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BLE HAZREBRER
F—T Bagr

RICEET A AT AR . PRV DL AT RREE AR VB /0T T At e g ok
X FE WSS . [ R CFPS =AFMIMEE, 12 M FGLS FIAT R/ —afeik kel
THEAR P AR NS tETaAR, FIH CRERRN G5 (1985 49)) FE K Gl =M bk
Bk T HAR R, SR OLS BEAISE /AT L b 4% . g N DL K - b H ok R = Al
PR MEFSPERIFEMA, R A IVGMM A58 8 % fif 57 B AEAST Y AT B A77E 10 DR P A 44 1 5 350
vt iz KA VEEE . SURAIR TN Gbrit . DAL SE 4 o] AR Y v E AT T
Fafre AR SR, DA — 2 50 I - 38 A P R T B R 555 e 2 i B [ A 5 (T S
R . (RIS, PR T i AN AE A [T DX DL R AN TR P SRR AR L 6 A P A
XoF 2 R 5 MRS ) S P . W TS I 3 B I 4

P, WL S SENKRE, 2014-2018 4R (8], PUMHLX 25 SR EE AR 7 L
B3 RIS ETHE TRERES, R S ERAR P SRS 5 R eI 2 A ER K
So Bt NS, 2014-2018 4E[H], R LA NS5 R RIHIX RGN 1
#, FEHRMIX B0 LIS RS . WREERARE, RIGHMX PR A3 5%
B iE TAREHIX AR P R NS 53R RAG Sl S, 2014-2018 4R [A], A&7+
i 2 5 2 FFERA . Hd, REHX . P XA X R o R 2 S
TR, WP X R P L S 5 R AT REA T Y, AT 10.01%.

B, WA AR TR MG ISP . AR T N 58 K A R B A A B R R, AR
WA AIAFI XS B PR 7, 45 1t DX R P R R 32 R 553 1 5 e 2 PR 95 A 4 0 52 T ) 2 ) o
TGS AT 2014 4F, 2016 AR AR 3 N a5 & A2 28 (A G T Bl — 2, 1 2018
AR AR ZT NG5 K AEFR A EE 2016 4F B M7z —. IR H, 2014-2018 4[], PG
B DX A P RH T BT DN G 55 S5 AR TR G 55 A P o e e TR X, AR X e 55 %
LRI AR . B 2018 4F, 1 S0%HIAHXS 2 ARt T, VI IX 47547 11.36%H)
KPR THE S5 RAS, AR HIXAE 5.14% 84 7 AL THeS IR . at—PHh, MG
SRR RE S SRR, AR AR NAH XS T R e — A, B BT IR RS,
KR 2 IR A AR TR WG S PE A, ARG S50 2 (M BEAR T AR AE B 3R 23 KUk, SEA Bl
HOA R RE R AN ST IR B GRS

=, BARHTIEIRENY], RS RIS SO ORI, AR i
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Fefeit L. AR, SRS HEERER A S, i H 5 IR B AR R B 2R
FRFRTE, BT AR A A, TSRS R R . B OREHT R B
RPRE, AEEGER e S N AT SRR AR P AT R AR H
BIsgm, TS HREA, WBRA . SRR AR AT R R . B
s, AR A R TR BT AR I B B AR AR R R ot AT AR AR LALAL,
BEMIER 575 RE B 5 1 DAL S B B9 2 Je A TSRS £ . A (A TF SRR 6
FE, N RBURA LS M RE Tt 2 eR, FTRRSUETHRE SR A, HE
AITIRDL 5 HA AL B4 AR, AT R AT X 22 PR fe 95 17

S0, SEUE T RO TS KR, L. bR N DLK R Y e 8 R 3K PRI
AT NS TR a9, H 3 AR 3t e X A AR S B TR G 55 12 1 5 i A 3 DX A
FHRHES B . Toi 2 KA OLS AN T HE 4.1 HEAT AR RN A fTH45 1, ISR R T A
AL EE IVGMM A R fif2 e Sy [ VA £ N A A 1) A0 A T4 R 7 B SR BB 0 453 70 DL
CACAE AR X B PR e o v AR B 48 [l VAR R AT AR AR VE AR 56, PT1S 4R  fR A Aa fi o 28— 2D,
et e NN 3t e R G AR P AR ST e 38 1k A BT S L, X S, A XA
UL At b XA U5 1 e N S 25 B AIAR P ARLXS B PR G 55, 1 8 S e XA s Al X A 23
e R PR T AR ST N S P . AT RERIARREE, B X AP IR S E AL
AL O s, IR EE T LA N O SR A2 (138 BE AR, 1 74 st X sk
IR RN, AR % HAHI TR, e th 3t 58 AR s bk ) 4 55
277, SRR AR AR AR AR SR g5 P . edh,  Bo 4 Sl e A 2 i
RS B VR G 55 P8 A RSOCR B e 7 2y, BRI T e 5 1R 7 EAEAR ) 55 sk BT B A
60 5 J AN ARk ) 7 S e ) - e AT PR ARAT S SN g g5, 60 % L ARG &
RN L REA R B ARAT NS ST g5 Pk . TR A AT RE S R e 57 3 A P ST ) 4% 13tk
PAE RS AT TaARAR A7 B R SRAF B = WO, TR % K AR P O AR B  #—,
F2EAREE - 5722 R A SN R IR AT 32 48 A T O OR Bt

=W BERER

EIRWEF AR 5EE T OT H R AT BT B T AR ST e 95 PE R BRI A, %1
THREARA T L3l . 3B N UL K b3 Y S AR ST N 9 PR A I s 0 A, 4RO 1 Lt
THeA BT BEARAO AR ST IR e 95 1k HAF AL R S R SR e SR . 2Tk, vse e A i

TS A AR TE N HE S P2, ARGEASCH) BRI 7 4hie, SR FBERE 7R
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—. IR LT PR

s e LI SR R . BUF RSB IE AN, FUSCHEREAR A -3t T
T8, T A A B B B BE o FEA WSS RUFL I AR S T, 8 I VR0 G A #
e NG HH 0T BIARUR] S DRI IR AL A, AT DB - 3 3% 005 R e, B DR ML 1T 37
WEA PRIt 36—, INPRIRERAILE] CU%r . — 7T, BURESCREAR S RS AR 5t 24
GUREAL G5 sUR A AR WK R, NI i E B ST 6, S sl &5t
REL SEA . EHEFD. IRIPSEPE S iise . 5 J5il, BUFREL 2 ol i s
LR HALE], IneRG [RGB, AT A O F SR AT T R R R ) DA
Wi & A 2% R AR I, R R GEENE AR BRI AT F 78 7> B E R 7 S,
JR R H LI LU R M AR TARAR T R B s 26 =, &AM T T &,
BG, AT EE. ARINERRE T, o0 IR I BUFAHRIRERE]
FRATENAT B TR ARG RS, R T Red D> LR IR N BEAE B kA AZ
RAL BRIBAPATERA . HIR, s HIUUE BNETB, K A A FE AL
WA IS A, ELAB IERE T2, REEMEEME, Saess
TR IR BN S 5 RN R B, H1E SHAT Z A B . BUR RSP ]
B RIE XA 1 bt O, W RO AR AP AR A AR S B TR
A B IR QBFACT AT BHH B AE SR O, ARSI SRS, IFh IR
IR IR AFIEERAL YN E el AR S

T RFREC T BRI RE L

S, A R R I AT AT R AR AR B AT RO 7 o AR b, B
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