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ABSTRACT

With the promotion of urbanization and the development of economic imbalance
between urban and rural areas, massive cross-regional outflow of rural young and
middle-aged labor force, the phenomenon of "hollowing out" has become more and
more serious. Health problems of the middle-aged and elderly left behind have raised
social concerns. As the main provider of family aging resources, children play a critical
role in securing their parents' retirement and health.

From the perspective of intergenerational microscopic, first, descriptive analysis
of the multidimensional health status of rural middle-aged and elderly in the context of
labor force out-migration. In general, the physical and mental health of rural middle-
aged and elderly is average, the proportion of chronic diseases is as high as 60%, the
proportion of depression is about 40%, but their performance in physical mobility and
subjective well-being is preferred, and their self-rated health tends to be "average", and
women's performance in multidimensional health indicators is worse than men's.
Second, Two Stage Least Square was used to analyze the net effect of out-migration of
children for employment on the health effects of left-behind parents. The study results
showed that decreased self-rated health and physical activity and increased depression
scores of left-behind parents. It shows that children migration weakens parents' health
status, a finding that remains robust to the definition of other health indicators and core
explanatory variables. In addition, heterogeneity analysis showed that the negative
health effects were reflected in all aspects of mothers' physical and mental health, but
mainly in fathers' physical health; left-behind parents with fewer children and lower
educational attainment had a greater negative impact on their health. Finally, the
number of child care and economic support were used to verify the effects of both time
and economic effects on the health of rural left-behind parents. It was found that the
decrease in the number of caregiving visits by working children reduced the health level
of parents; however, the increase in economic support from working children did not
improve the health level of parents, and the low level of economic support from children
and insufficient health consumption by parents may be the main reasons. This finding
suggests that the time effect of children migration plays a dominant role in influencing
the health of left-behind parents.

Based on the above research conclusions, in order to protect and improve the

health of rural left-behind middle-aged and elderly, the policy recommendations are as



follows: First, promote the economic development of rural areas, promote the rural
labor force to work nearby, and improve the urbanization model to promote the
migration of parents; second, advocate a healthy lifestyle for rural residents and enrich
spiritual and cultural activities in rural areas; third, promote the education and re-
education of middle-aged and elderly in rural areas, and build a multi-way cooperative
rural public welfare education and re-education system; fourth, strengthen the
construction of rural basic medical service system, improve the level of public pension

services in rural areas, and tilt public health and pension resources to rural areas.

KEY WORDS:Children Migration; Rural Left-Behind Middle-Aged and Elderly;

Health
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A HE N D B — P 1 o5 L 28 60%, BMI T 450U 5 1 &7 EL 200N 40%.

B 3.2 ELAR T IS BERARARTE B RE 10 o3 A, e rp RARTE Bl e 7 2 AR 4 1)
GWHE, FIRKEShRE 11570 KR =Sy “ Toikse i, A e, 75 EH
By, BRME. ERBIAMEERME" 4 S0y, WE 32 afLIEH, HF s
55 LI A BRI GRARTE Bl R 700 “ A IRAE” afe T B ) e B AR T o 1 LA i 5
[ACEE, “RRPRNME. TFRAR), AWM. FER R TCETR” I L5
BERTET LIS TR | 3.3 4l TR Z5E N BRI &
G, FTRARE H, RN T AP SR R, HEA AT =14 0 ok
TR BWMEME, 205 & 31.10%. 21.39%F1 20.02%, 11 s . ks
3 S AE TR R ) 7 LD, R AR vh 22 4 N S M A 8 LR I 190
F.

50.00%

45.00% 42.94%
40.55%

40.00%
35.00%
30.00%

25.00% 22.16%
20.43%  19.87% 20.84%

20.00% 0
b 1686% ¢ 345
15.00%
10.00%
5.00%
0.00%

T HEA. FEFE BHEE, LRETH HAER
REFEHAEEL s LFEIRET

K3.2  GRESIRE S0 A

N — 3 53%
KB 31.10%
EEER mm 1.40%
R o 1.26%
Eﬁaﬁ I ] . 399%
BEA  — 850
FH, mmm 2.05%
LB ——— 10.30% |
Fraftg o3 75% = A e
il ————————— O 297%
FriE = 0.95%
FERF  e— 4.93%
EIAE — S 50
= E

0.00%  500% 10.00% 15.00% 20.00% 25.00% 30.00% 35.00%

20.02%

K33 Az NI K L
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A 3.3 JUAR T AN [EE BRI AF BB B R AR A Hh 2 AR N R AR B R o )
SHKRE, BIEPRAIESIRE IS B m T k. FRHKE, KN ThZEN
AR B R RE R R A I AR 22 . BUACSKTE, BEAERRI B T, SRR S
REF1730 N 25.97 FR#3 25.66, BMI IEH MR K 3 ANE 08, BRI AM
RN 6 AR VRIS SRS J175 70 1 25.90 TR 25.68; BMI 1EH A
B3 N E A BRI 6 N E 4 .

® 33 R N RER
B TEWS 21 o RS 21

e AT AR bR
SR 4559 60-74  >=75 &R 4559 60-74 >=75
RIS B fE 2589 2597 2586 2566 2585 2590 2578  25.68
BMI 0.60  0.62 0.6l 0.60  0.61 0.62 0.58  0.59
18 147 0.59 0.57 0.60 0.63 0.59 0.57 0.59 0.63

BokE: HEERSFEZEE A (CHARLS) 2015 5.

3.3 A IR

FIRRARE T AL FH B AR O B R I Fe b 2 —, BUE 10-40 43, - {EBk
UVRIS RS S 7™ B AV A P A SR R AN PR S AN AR T R IR () E S
e, RO AIE BB PR ENANTEY, RERE SR 32 U7 O B BOR DL . AR |
#* 3.1 W LUE HRA T 2 NHARFE FE A5 0 35 19.21, HIARFR BB ™
#H, HATFLHM S TSR APARFR LS 45 LG+ Lohb i 55 T A BER; 0.30
Iye RFTHZENK TN ELMEN 0.76 7, FTUEE EAM fhZEASATE
BRI

Kl 3.4 LU T BESFACBERIE B s A B AMAR AR 245 73 or At . T LAE
A FLh S TR BHIARIE 4376 10-15 J 15-20 YE R A 5 LMK T B 7 L 4
(KA BE, FIHRFE EEAS 5076 30-35 J% 35-40 Ju B WK St @ T B F & hh il 45 T
LB
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50%

45% 41.09% 43.96%

40%
35%

23 30% 23.38%
19.85%

7.42%  8.88%

3.76% 352%
0.46% 0.41%

10-15 15-20 20-25 25-30 30-35 35-40

mEFLAEET s AFLAEET

3.4 IETEEEES MG
N 3.4 G T ARV RIAE RS o 4 1 AR A o NSDARFEFE IR . o2
FEAR SR IE AR B N, AR RS 3 T ik, Lot AR e B
E SHIE IR ETINE, TS YEAE 75 & K UL EAEREHY B AR B R R R, X
BE 5% — IS B BT MR AR TS S H R PR R
PRI RUE S FAREEAS a1 20 WOE N EEIIARGR, MFEE 3.4 7]
DA S 29 40% AR A HR 24 N SB[ R A, L o P SR 5 0 1 AE e gk
s T, AR LI B RS B T G, 75 2 B DA b At SRR B I
Ll s 45%. AHECT BRI S, VRS SE I BURgE, O AHTEE, Fik
e 2 PERE ORI T B T
R34 RAHZE NAEEEEE Ko A
Cira YA reid A

R S fe A ‘ ‘
AR 4559 60-74  >=75 AR 45-59  60-74  >=75
FARFE 1920 19.04 1920 1887 1921 19.16 1922 19.41

HIERAS53>20 Lt 040 039 041 041 043 039 043 045
Bl ki T Ef RS IR B RS (CHARLS) 2015 43,

TR IS HRE T BN VEAEAS R RS B A T e R PR I o B
kG, RIFHEE N R RS, 3R ﬁ%ﬁﬁa%ﬁ%é@%,
S AR R R R e T . FE B R T, AT R (R
B AEE R RS AN 92.96%, MAETEAWE CRRE REA
W) LGN 7.04%; P 2R A, 90.89% ) & AR AN A I I F i
2 9.15% A o 22 EE N0 A3 AN o

TR, ARBEMEER LM, PEANRME (45-59 %) XA TR SR G
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AR TR Z N (60-74 ) FIEEN (75 8 UL D R, FRKRE, BEE
R, A TE IR R AR R A L EIERIE 2, X ER A KB E A
BN BE o X ATREBDAAI LT 2 AR, FRE ANMZFE NS A F R
HIEAIE S

FK 3.5 RAFZEN TR BAfr: %

Ttk NS T E/Q i U ST
B 4559 60-74  >=T75 Bk 4559 60-74 >=75
PR F = 7.43 7.08 7.57 8.43 5.83 6.12 5.52 5.71
w3499 3535 33.76 3847  36.62 3467 3735  43.01
ERPN 50.54 4985 5220 4678 4757 4844 4797  41.54
AN K 5.91 6.64 5.29 521 7.57 8.55 6.63 6.59

B AN 1.13 1.08 1.18 1.11 2.41 221 2.52 2.86

BkR: HEERSFEZEE A (CHARLS) 2015 F54E.
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FUE FIMBSIXHRNETFHREFEANEREZ MW
HRRZRIR T
4.1 FFEVLA R E

4.1.1 KB kRR

AR SR FH AR 4 2 T A A i Sy b B i R S 97 2 B BRI A (China Health and
Retirement Longitudinal Study, CHARLS) ##f&. Z&#E b nt R4 4:, AT
FEZE R 45 S R EN, AEE kA E 28 MG HFETEE R
X ) 150 ANE, 25T b [ 220 A 0] ) AT SE R R . CHARLS %45 M 2010
FRLIHEE, B 1 ENZUN RBATIEEE R, R AT, CAAN 2011 4,
2013 4F. 2015 EF1 2018 4F 4 WK . CHARLS $0d (0 N =3 K MAE . FEE R
FEX ORD ZANZ T, Y8 A )5 1 B ARE A A MR R R BE R AE B NS
TR ORI S5 9 N4 o

Hi T CHARLS 2018 4F ¥ 554 Hof 1 2 AT b i X 7 AN B, Toikxs 1 &4b
HAT TR AR B, R SCR A 2015 4ERIBEEIEATIAER 7T, BAAN 2N
SEWSTE 45 % KU, HEDIAG A 16 2 KU E T LR hZEN . 5%
WA EFLHEAR . A OB B, FTH SR B A R 10192

Mo

412 X=X ZE

4121 HEBET TR RN

ARSI HER A R R 2 N R T . ELARIR N B PR AR . RAA
TEEHEE ST 18R . BRI ETEEL (BMID. FARFE S 2 35 W SE 48 B (i FE T8 bR,
A THI T B 22 A8 N A BRI R BRI .

H PP R 2 U5 3 T A Gt 2 I RSk 5 e BRI B 362
ST 205 G A BRI 1248 B B ARG A IO (R BRI R
AFE? 7 X —n @, BARKL, B EZEDUN IREF. WL — S A IR
DIRAE N 5+ 4. 3. 24 1, 8 E IR FIRBL I HE P A & .

WARIE B BE S RVER P 2N H ARG 8 2 BRFERE, 0] 45 R A HE B 7
SALUGST . eHE . TR, FERAS. IREYRFREUE T -CIifsbr. 0l
PLE-GIiE ik “Teioe i, AWM. FERE, BN, THEEE, %
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HIEHE” 435018 13 24 3+ 4 43 IRARIEBNBE 11550 8 B IR B0 s 7 i) S i,
HWUE 7-28, JrE#E, JRAKIE S RE TR .

B 22 W A ERR IR IR, AP 1R A 26 I E T B ss, I B AR R,
SR GRS N R, BB MR RIMER BTt Rk, ASCERBUR TS BAA 18R 1E N
i 2 NMERE AR bR 2 —, B G R B 25 R 1 B
PRI OB SS9 R IMESEIB M 7 7 IX— o [ e T rp 2 /D BB — 2R 08
YRR A 1, AR EBRMERORE N 0, WiEREEE RN RN R,

SRR (BMD 2 EBR AN R AR S R 2 e s, BMI
PR B L A e R AE ARSI . A SO WHO FOAsdE, K BMI 4t
FIEHJEEN (18.5-24.9) KIRE N 1, @ HIEHEEEMIRE N 0, #i& BMI 1
JE AR &

PIHRAE FE A 1l B O BR AR B 1) F F A, B R AR =R (CES-D) #3471
. CHARLS 45 - i) 72158 “ T — /N0 JAM IR ALK .
RIBBNEERIE "5 10 TUHAFRRAEINZ, AHE 8 AV M il A 2 AR n) o
T A 1) R 4% (B B AR R A3 BAC 4-1 43, B e R 4% (B B AR R K 49 A 1-4 43,
10 J50 7] 8 BT 15 /0 VE BN 10-40, FHRFERE A /it , U527 & 0B ™ =

AR B 52 U 6 AR T RORE R I B RPN, SRz o AR A
VR GG R AR EE, T T 2 0 B BRI . CHARLS )35 1] 7 “ 4%t
O AE 5 75 R 2 I — ), 1 R R R AR R A E R
0 Fon “ARKIHRE” A “— AR, Wi W SEAm I R LA &

4122 BETERZERHHA

RICHIZ OB AR B % TF L8, RSO S T 2e SUN: 18
A CIAMNEAE I TAE PR K EE T L. 25 18 3 2 M R 3R SRR A B 7 2 4E N
(Mg BRI, AR SCAR I {8 B 7 SR B AR A R A S DA ORI A, 458k 7 MARARRAE
FEEFFAEAM X RFAE = AN Z AR (G, 20200

AMEFFIER B AR . R ISR 2B . TE .
KB BRI Eh K B RIR L . AR (a5 7 R AR TR, 4 6% 38 3 5 5 THI S
R, — AT E T IR T m, BRI TR R R T m g AR
P Bt RISCHAZE K, i 4 TR0 s ) ek RGP R 75 R GRXSE R BRI
2005). 2 E MR IE m i B AILBR A7 % (Grossman, 1972). N AN H &4
W RAT N GRS WEIS . R B B ARSI B X e RE K st A HLAE RO v
R ECHEBEER .. BEEIOROEE—E R ARG R . 27
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SRS RIS R AR A B 57 P 2 AE N REIR DL I B2 (A 3R, (E AR Sl 1 4
THEERKTE , 90% LA EMFEAIIZIN 1 BRy7 ORI, DS ERRE 2 5 S IR T DR
NS

FIEFRHAEA B BARGEE 6 4>, DN T LR 7T BFR . 72752
HETMW. 16 ZLUTINEHE . ZERH AR S K BE NN o FREE T L& %)
] 2K RS R AR RE FT o A NMSON RT3 ) S By DR 6 S5 A S L A A %
SO MR RER) P (CE/ANEFI 20K A, 2011 ASCUAFKEE NN —28
TBRARNRDL - LA I AR SR E 1 53 o W BBk R

W DXRF AR B AR A ST MU AN B AR SPIROL R X R AR
R BT S 1A T IR . X B AR L 1997 4
R\ LR R E sl o bt FAR R 73 DR A58 L rp B AN o s e X
JE 0] BETH Br sk 56 AR B Y 2 A AR R R

BEAk, B 5T LA 55 XA B <7 b 2 R A RS i AR AL, AR S
ML SCRE R 22 5 SN RN TR 28N A JEE v L T 2P 3 A SCRFRIUAL, 1 T
PR A BRI, SCHERRAC ORI 18] AN S BEA MY 57 Zh I 8] PY A /AR

4123 RAMFEAR TELT 4L

ILSEAEVE T, TR AN TAT IR RN R, R K IELLE S EE— RT
PRI 3R Al B G — Do, 2 B2 R T4, 78 SR 23 B b 75 ZE0 A 5¢
AT REH] . e PR 2 ECE RS AT DL E LI B 1) R R AT BRI SE
UERE RS Hpohn DA o SR T AN B R 4« Hbds A% St SO Ak S it S IR BE A6 TR R Tk
e, A RAR R S S RHE HERIUAR R 2 (SRS R I 1% . BRILZ A1, SCBE
) i BRI IE W] B S SR 1 20 A h 2% TAT 9, B 2ohh 55 5 B8 ~7 A B
{1 HERDUAFAE S A R 5 2o BN, {8 HEIR I 22 B S BE AT BERRAR AL 1~ 22 i TEURL
H G AR T 7 20 A I 55 RO s S (i R 100 22 ) S BE R B2 o il 95 1) 75 SR 38
I, TR I T SCREX Bt e i 75 3K, A48T 2 A 55 T AGE AR A BRI BT 40 TR
SRS, ¥ ZohbT 7 B AR IS O aidk T TAESE AR, X—E R F 1«
Sh S TR . 25 F, Joiead B TEA GO, EREMRE T 2hh 55 TR 2
AEFEHLIY o

BT, ASCERCH FEE A 5 THEIE AR TR AR, IR, X
THABENEEIEIATIRUE. B, ZKEERTEHL X SR B4 H 55 TRAARTHL N
— MR R4S, BERS D [RIAL X BRI A BA il ik B BE B 2 B A, [
TR R AN gk 45 S48 3 %4 (Carrington and Detragiache, 1996), A
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RIMZE IR, “ORIERN” g, KIS TE R —Fh RAYEGERR . BRI FEAM
S THHI S NEMBEE (TS T) BEMK, [Famemtie. LK,
o FE AR 2% L LA A R B i AR A 242 NI BRI, (B ok Hh 25 T LE
1911 R i b X R 2235 R FE 7K T T s o o 2 A N IR REAR L, ol n, 8055 2% A4
RIERIHLX, FRFIRrE A R DL A SRR RARX 563, FFhZ2ENE S Tk
FURERT R o BDFRATIE R TR RAE AN . R, A SRR A T
H 2 N BN IR RS BFIRGL . Hh X AR & DL KRS iR T RAR &
WAYERIREN . b4, BRI 55 T BIE AR EE T Lo 55 T T AAR
AL A SR T AR 2 7T AN ] (232 AR T3, 2009 /N e =27k A, 2011
Bohmeetal., 2015; XI5, 2017; JAJFNN, 2020; 7K4h, 20200, {MH%E
I T AR B ) S B A

x4l FEARBWER
A B R ik BE /B
PR
H VA2 IR SR 5 AR BRI HWUE A 1-5, 43R RA
SESAARiy o, ANuF, —f 4, AREF
YR ) e V5 H R BB S A5 WfE 7-28, 1370#kis, R
B RE B
1815 REEAREME. FifE. OlF 1=5&; 0=75
TN KT RN LR
BMI BMI FE 52 113 78 15 5 8 70 FEl 1=/2; 0=15
HIHRAR 524 CES-D 134y HUH 10-40, 1950k, HHS
T FEE L
BRI Y5 2T R AR A A R 1=/2; 0=75
B E
G B I e FKEEPAMHE S L L LXARUN
AT LA %L REEDH T RIS T 1=/2; 0=75
R
AN NFHE
P S E R 1=501E: 0="ctk
W SV AL %
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4K 4.1
AR AR Eifi WE /B
THERE ZVIERXBERE BUEN 1-5, 1=3CH; 2=
=/ d=rhaEbE
Ay S=m &L R
USRI ST ISR 1=C0 45 H 5 e A4
0="JHuA:
e Vi TR 1=/; 0=75
D IPY 2T 1=/2&; 0=7%
I B XV R BT R, 1=/&; 0=7%
g4, TR0, HE%
+AZ BN ZVERIE—ANHSMET T Bhr: A
B, WEEREUH A BeSE
. #RAHL BIEE). R
B N 2EBR NI SRR/
Fe. BRL HARAAZ TGS T
ML
A FR I 2V 15 BT ETERG  BUEY 1-5, 00 RRIRAS
W, AN, M, U, REF
KEERHE
T KEEHF LA s A
TR FBE T L PR S ki %
T VFHZHEER  FKED T L2 EFR B 4
16 ZLAUNINESE  ZUIEIA 16 5 &KELTAhENEL LEVARUN
FRENBERN R FERER AN, Az o6, BUWEL
ol AERAFURN . LB 5
PN BERETEION, U4
FRERFHLEIAR 25 R BEINAT ) 1 e 4 BhL . H
i EEARFAE
R gilR AFREHT . PAESHE B A
T FEZ BRI Ui A ELGPIRGL ISR BUE 1-7, SR ATk
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4K 4.1
AR AR iR WE /B
AR
TR XV LR E B B IR
TR GF  2hELE—FENT IR R Bz g6, BN
P20 SCH, BRSNS
Y, WO
e A HE AR AT [ ST IRBHNIE I /N 2 AR /N
ANV 57 B ] V5 F AT A 57 B /N AR /N
TAXZE
FFEAMH S T ARSI N SR S H AL %

(¥ LA

A A8V BML A1 E W S AR BN SR A IV-Probi t BT AR (B VEAG TG I R B AR B
o H 55 TN Ra e AR 46 I (R AR AL

4.1.3 B AL LT
*42 FEABEMRABESIT
A BSFACREREAR AREA SFABEREA
AR B A4 TR tha 46
AR HE WEE BE WMEE BE bRidEE
RO SRR R
H PP IR 10192 3.16 0.91 3.11 0.89 3.20 0.92  -0.09%**
ARAARTE S RE 10192 2587 320 2583 3.18 2591 322 -0.08*
& I 10192 0.59 0.49 0.60 0.49 0.59 0.49 0.01
BMI 10192 0.60  0.49 0.60 0.49 0.61 0.49 -0.01
TR 10192 1921 538  19.38 5.45 19.08 532 0.30%*x
EsvJIE iy 10192 0.76 0.43 0.75 0.43 0.76 0.43 -0.01
BLERZR
S T A4 10192 0.72 1.00 1.61 0.89
BLTLAHMET 10192 045 0.50 1.00 0.00
BHIZRE
AN NFHE
il 10192 0.49 0.50 0.49 0.50 0.49 0.50 0.00
GRS 10192 6039  10.10  60.79 1030  60.07  9.92  (.72%%**
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41324.2
S ZN FASFACREREA AR S ACREREA
AR 4R e I
FEARE  HME blEZE BME bR BE bR
AN 10192 3.25 1.37 3.24 1.39 3.25 1.36 -0.01
AR AR 10192 0.81 0.39 0.80 0.40 0.82 0.39 -0.02%*
A 10192 0.65 0.48 0.65 0.48 0.65 0.48 0.00
AR 10192 0.63 0.48 0.62 0.48 0.64 0.48 -0.02
RS 10192 0.32 0.47 0.33 0.47 0.32 0.47 0.01
FAZ BN 10192 0.99 1.19 0.99 1.19 0.98 1.19 0.01
AT FERL 10192 3.24 1.13 3.22 1.14 3.26 1.12 -0.05%*
FREEFFE
T s 10192 2.80 1.38 3.03 1.39 261 134 0.42%%*
T LR 10192 3403  9.61 3441 9.12 3371 9.98 0.70%3*
TRZHEFER 10192 835 3.87 8.60 4.02 8.14 373 0.45%%*
165 LU F7VESE 10192 1.98 1.91 2.15 1.99 1.84 1.84  0.31%**
FKEENBIERN 10192 4.08 4.92 3.97 4.87 4.17 4.95 -0.21%*
K RER LTI 10192 3.79 7.46 4.00 7.83 3.62 7.15 0.38%*
Y FEAF1E
FEng IR | 10192 1.21 1.51 1.17 1.40 1.24 1.58 -0.07**
A BRI 10192 3.58 1.33 3.50 1.29 3.65 136 -0.15%%*x*
AR
TLOPHIRRIE 10192 6927 9835 5111 7822  84.04 109.90 -32.92%%*
T VPHAT R 10192 6.21 3.80 6.34 3.78 6.11 3.82 (.23 %
R AR RN Ta] 7074 161928 306553 1701.64 3289.76  1552.62 2869.93  149.01%**
AV 57 B [A) 4546  998.87 975.40 101501 98546  984.75 966.50 30.26
THEZE
RHEAME S THE 10192 0.27 0.24 0.30 0.25 0.24 0.23 0.07%**

VE: A2VERT. BMI A1 24 R A TV-Probit BIRHEATRa (MR IG I 1O R i
T T LHME S5 TRAEVER IO I MR AR *. oy ok I RIRTE 10%, 5%, 1%5811K

TR

B3 42 PR T REAR SR B S A RERIAR B <7 S BRI A AL A PG U 4 2R
BIF—PUNMAIBMEZEN R R 42 PR, WREARRIRE, IR
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FREBME N 3.16, RULEAE EAA 2 E N R B PR T “— M7 F1 “4F”
208 HRARTEEhRE 115 REA B Ny 25.87, FHHEAAR AR K 24 N R RAA
THENRE ST RAF s R 2R N 2D B —FEMER I LU 20 15 60%: RASHE4 AN
BMI fa 504 T 1E V0 N 29 15 60%: FIARFE FEAS 73 318 9 19.21, 4% B H HE 3L,
FIACFE BE AT 70 KT 20 A N EFHIALE, 215, I 40% KRB 2 F NAELE
— EFEFERRE AR AARIROL s M SEARIME N 0.76, RILRA 28 N AEIFLL
BOW R . FEA D R E GBS B, B SPACRE B VRS E AN AR B e
JIFHME S A 3.11 1 25.83, S C T IR B ~F X BRI 3.20 A1 25.91, AH[A1 % 707
TTE 1% 10%/K-F EEE . 8P XA B IME Dy 19.38 & AR B <7 A kE
0.30, HIMZEFIE 1%KL EGit/KF B 23 B sp SR 0 5248 B (E N 0.75
AR AL RE 0.01, HIMZERLE 5% &L LG KF ERE. Wy EAE
PR IRAE AT BMI F8 250 5 (OB & T AR B s 0B, (HR IR ARAES 1T
RIS B AL 2

AN NEFAE ST o« T VEREA S Lo M REA EU B RE T o BEAS AT 40 M 60 22,
B ST AL BRI SPSA AR08 v TR B SR AL RE . T BE 1Y J5 R A REAE 4 6 = B PR AL RE A #E
R, PR ORGP SR B, X AT RE SR A T Lo Ak 25 DA R R I 48
[l FEABAZZEREELMER 3.25, BI/NFEENY, B AR A X
FNZHEREEEEC. 80%HHEFE NS H SREFEM. NANAETET N
T, 127N B A RER i MR B WG 00 26 3% SI 5L, AN = i S BE 1 8 4B &
PRSI A5t AR R AL RE LS LSO [RIE B b v B S SRR 1%

FEERHETTH « KEFHWNT L, TRVFFRN 34 L, ZEEFR
N8 AE. FEEFIAMIAN 16 B LT ANE, FEEALFERARNECN 4.08, FKEEF
BRI 3.79 . BSFACBHRARR AL, P LB EL . L F R
K, TRIPFZBEFREK. AT LHEBS . FRBK, B8 Bk
SCRHRIE JT, S BURBESS B D3 AR s F 202 808 IR, B 2% TR
BRESCHRE) . B B ANVER RS, KEANER, XAl R T3
2 FEENIINBAR I T L B8 SO R ok, B IR E ST E, 72
NERFRER TS H T B2 0 25 T s

M IXRFAE T THT o AR BT DA BN AT B, AR R AU
—RE DAEBRIT I T AR 5 TREAR R E R FE 5 R K B BT o+
THMH S TIIFEAR, T AR BT 20 5F A e 7K P4 IR AR e A% D iR B8 22 1 sl B 7
AEE, AR A 55 3 1AM -

THAET . BAKE, NSNS THBIE 27%. B FACREFTTE IR
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A TG s, WRPRTE T T AR SR A iR AR A7 AR AR O

AR BT 2O B 5P ARG B SO R 2 = T AR B S AR, TN R 5F
SRR B IRBRER T IR ARk B S5AER s R, B SF AR AR
FECBLIST [R] AT 55 Bl 8] 23 A 3G 00 T 149.01 ZNEFAT 30.26 /N

4.2 BEREZ

421 L@R D REF )RR

N ERT A 55 TR B = v 22 A AR IR SR, A SO 3 e e /s —
i (OLS) [HIHBEA, 40 4.1 Frow:

y = By + prout + Prc + 1 (4.1)

Ho, yfdRA e, AERPZENMERRG, BT,
URARTE BN RE I FIAMARFR L s out WX ORREAL &, RIS TF LM o
PR, BAEREAMERER AR ER . SORAL. ZBERE. M. 5
W AR EBSR AZES) R ROIRIL, KE R T 2 80E . T P FRe
TP HEFER 16 5 LU ANVERR . FEHHIA. KEANIRON, M
JETH A ST AU FIART 250 IR 00 LA X B AR s o iR Z s kb, H
PHEREIR G T BT &, AE 0] [l VA 45 SRS AL R e 5 b, AR SC A
% Li f1 Zhang(2015). EFEEAIEARRE (2017) 228 AL 72, K B VP0E B
R A I LR B AT R

422 AR DR xR

T2 Ah % TAT 9 5 8 N AR A7 AE N AP K, TR R FE 3
B/ ZIVE RNATE B G TH S RAFAE iR o A SCHI I Bese /b —3feik (2SLS-
V) [EEERZ IE FiR OLS AR SRR vl 22, SR i 1 L b 55
TN B S A BREE RS2 R4 8L R B DA TR A A T s

BBl N AR AR AR R T AR R SR i AR AT OLS eI, HAk
KRN

out =6n+6c+u (4.2)

Hrr, out RKENEMELZE, NFRETIMNMF LT nUCRT AR
&=, NFESMSS T o AiEdIER R, whiRZEPEhb,

5 B BRIP4 R AR B B — B B A B TR 4 ) AR S S s ik
17 OLS [al)H, HAREKIRN:
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y=fout+c+u (4.3)
Horp, y AR MR R, 8 PEEEER . SRARTE 368 1 AR B R F R x5
OUt N R — I BLIRH B T s ¢ NiEH A& wAIRZERB I,
FRAgEPEA B0 R FH I B AR 5 BMILL 1845 A0 =35 W S48 I8 8 o —{E e fL AR
=, KL Bt/ —3feiZ Bl VA 58 B B a1 AR Probit A4

33



R 2 KA 2A A S

FRE TSI RAETPEFEANERZM
HYSEUE ST Hf

51 LERANDREE LRGN

R 5.1 B, {E OLS BN, ToAHS TREE[N RN E
FNHE ORI ZxA (@ RITI, B PHE RIEFR 1 B RECH-0.025, £ 1% L
EGKT R, RHKESN S LM 1N, B AR H @R R
B 0.025 AN Fahr s AR PR R 7T, SRAAIEShEE JIFE bR R R %CN-0.058, 1E 10%
FUL Egiit ERFENG, RIS LM 1N, B s S BER IR T
BNAe J1195r TBE 0.058 73 (o BRAERETT T, VAR ) [lH R %0 0.093, 7E 10%
KL EGeit ok R, RHEKESN S TR 1 N, B S RHMARFE R
(11553 3511 0.093 43

R51 FLHMHSS TR E S A2 AE R (OLS)

Ap B A4 R ERAE3ES PAETEN e FIARFE S
SRS TN -0.025*** -0.058* 0.093*
(0.009) (0.032) (0.055)

MNNFHE
P53 -0.020 0.047 0.037
(0.018) (0.062) (0.106)
S -0.002** -0.007** 0.010*
(0.001) (0.003) (0.005)
ZHERE 0.008 0.063*** -0.026
(0.007) (0.023) (0.039)
i -0.006 -0.045 -0.140
(0.024) (0.081) (0.139)
Fl A -0.028 -0.521*** 0.864***
(0.020) (0.066) (0.117)
LAN] -0.159%*** -0.751%** 0.612%**
(0.020) (0.065) (0.115)
iN=FiZ e 0.042** 0.616*** -0.194*
(0.019) (0.059) (0.112)
FEAZTE B 0.058*** 0.322%** -0.050
(0.008) (0.022) (0.040)
AR FER L 0.084*** 0.092%** -0.232%**
(0.008) (0.028) (0.048)

FEERHIE
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4:3%5.1

B AR ERRIESES AR TES)RE AL FE
FLHE -0.008 -0.006 -0.006
(0.009) (0.029) (0.051)

TS 0.002** 0.007* -0.008
(0.001) (0.004) (0.007)

TP B EFR 0.003 0.020** -0.029*
(0.003) (0.009) (0.015)

VEH = -0.010* 0.006 0.016
(0.005) (0.017) (0.031)
FEENTIJWN 0.006*** 0.012** -0.025**
(0.002) (0.006) (0.011)

K& - A -0.001 -0.005 0.001
(0.001) (0.004) (0.007)

M ERE

T BT B S -0.003 0.011 0.026
(0.006) (0.019) (0.035)
BRI 0.015** 0.111%** -0.202%**
-0.003 0.011 0.026

Hh X AU AR B Eitiil il el
g il 2.906*** 25.365%** 19.265%**
(0.093) (0.312) (0.538)

PUWIIEIED 10192 10192 10192

P HES OSBRI e e RIFORTE 10%. S%. 1% TR EHKT.
52 AR RR D REE LRI

5.2.1 AARAR

TR 5200 T2 S8 TR B < o 22 AR N A R 2 (1) 2SLS [ ) 45
B, EASBR R bR UER . 78T 2SLS [IHSE B2 R, 1 e s AL AR
PRI REEAT P18 o AR AE AR P i) LR AT T A Bk AT i, AR AU AE AR
PRI, DA% G f /> 3fei [B] VA 225 SRAR A P o B e /N — 3R BE AR A AR SO
FLE-R-ZW 2 (DWH) #HATHRR N AL, B PPERERE . SRS 3 RE
PEFRL RNV FE B AR AL ) DWH {5 %505 0.030. 0.002 A1 0.054, ZE/DLE 10%5t 1t
IR b S AR A TS RUANAEAE AR PR SRR R, DRI A A T R AR B0t P AR A i)
FHHTAB IE & A H .
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5.2.2 B2 LE R M

T 52 FFURE T M BN R B EIAS R, T LE R,
PSS T LA EUS A EAMH 55 T HBILE 1% & P BTt /KF R ZFIEK, X
—EE RGBT S, RSN SS LR, R R RN
B, RTERN R, TS THERE . F— B THETERK F St
F 217.14, KT Stock-Yogo #&H (1) W 55 T HAZ B[l FHA 10, RUIASL
W) T HRAS & 5 WA R AR B BEAR G, 1H4 1 95 TR R R, Hikf
BB AFAESS TR & [ .

2SLS EIHZ R BN, G HAEERER T, TS TEERIKT
T BE Sy rh AR NI E AR B AR ARG S RS ), BRGNS B S AR A
FVECRERE, BI-F A 45 I 7 AN B <3 b 2 4F NI B0 R B4, B B
RN . X 5IEEFSE (2015, &M MEAEES (2017) FEHFFI L
w3, R 5 AL,

iz TR EVEMENANER B 5, 2SLS 25 [ B [al )3 2 5 40t (i
FHECT OLS 2.3 bFb. HAikHh, 4SS LM 8essm 1 N, RN
NI E VPR R I 0.157 ANy SRS T AR 1 N, A B s
ZENWRAARIE S 11550 FF% 0.757 45 AMHSS T LA EEm 1 N, RAY
B S AR N IR FE FE 1550 340 0.807 430 X3 WA RERI A HEIR 1t 7T B 1E A 2
BT F LA TAT N, EDACBHE BORGUELF, F2hh 5 TILRBR: k2,
SCBHEROIRDUBRZE , BT BT L R AE SR R, BEAS Lo b 55 T RISLEE
fa FERBLRACIT , 620 55 ) ) 75 3R 1R BRS80S R T 0] 5% 46 e SR IR g AU o
S, FH OLS EIAMAL T F Lo b H 55 TR B 57 o 22 48 N (0 i e 171 3008,
HH BEA5 B (B A 25 52 fi A — 2. T SO S AR = 1 3L T 2SS 5
BB A T2 R

N TS EE B By R AP AR S S B R Al TR 22, AR SCAER AL A
TFEAR 15 2 2 H (A8 KT LA RS 1576 il 0B My« A B 4ok 3 A v ) 1 AR
FIUAE B BRI S BEH: B PP FEANIRAA TS 3 5e Bk i, HIARFE A2
FRA s PR TR AN A S5 AS R AR TGO 2 4 N AR ™ AR A Il s, T EAT AR B 4
R0 S A N R AR R A T [ 20 o DRI G R AT R A (1 2 3% ) R RS 2 N4 F
AR i3 f R 1) B 2L 1%

WA, AR A A i AR B A T 45 RS B T AN LSS BRI A AR 7T . 4
WK, RFT N B AR % TN R BB A ™ 3, (R DS AR AT S 1, { iR

36



R 2 KA 2A A S

WA ZE; R A RN T ZENERBA LI, ZHERE W, —
J7 THI g e OR A R AT e, 5 — D7 TN KT R e R, DR R e A
B, AR ERROUBES s S NEMIN SERE KIE TR LR G0, R gk
RENS 52 S ML )8 IR 2R 06 25 1 BN A A2 W08 1) B8 < ) S By DR A IR 55 3264 { A%
A, XTSRRI R AKCT s A AT B AR A2 R\ B AT AR AR
o, NRREEVESIY), 250 mRe S BlE SR, RPURS NS AR, 1
S A N DA AL 2N R, A T ORI BRI AR AL &S AT A EF
BRAS, SCRFRMEROIRIUBRGT s A ERHER R, LR K2 IE AR

T A A N B REIR L -
K52 FTLAHMHS T RK B2 NMERR 20 (2SLS)
AR B ALK AP TF LM AV KAV ShRE FIHRAE L
AN 55 T A 0.614***
(0.042)
AR S T L -0.157** -0.757*** 0.807**
(0.062) (0.228) (0.378)
MK
4531 0.002 -0.020 0.047 0.037
(0.019) (0.019) (0.063) (0.107)
SRS 0.001 -0.002** -0.006 0.008
(0.001) (0.001) (0.003) (0.006)
ZHERE -0.004 0.008 0.062*** -0.024
(0.007) (0.007) (0.024) (0.039)
A5 -0.009 -0.007 -0.054 -0.131
(0.025) (0.024) (0.083) (0.140)
i 4 0.022 -0.025 -0.507*** 0.850%***
(0.021) (0.021) (0.067) (0.117)
L Z i -0.012 -0.161*** -0.764%** 0.626***
(0.020) (0.020) (0.066) (0.115)
LEN=E:S 9o 0.037* 0.047** 0.644*** 0.166
(0.020) (0.020) (0.061) (0.115)
FEAZ BN 0.004 0.058*** 0.321%** -0.049
(0.008) (0.008) (0.022) (0.041)
AT BRI -0.016* 0.081*** 0.076%** -0.215%**
(0.008) (0.008) (0.029) (0.049)
FEERFE
TLHE 0.240%*** 0.024 0.164*** -0.180*
(0.012) (0.017) (0.062) (0.104)
TP H RS -0.006*** 0.002 0.003 -0.004
(0.001) (0.001) (0.004) (0.007)
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4:3%5.2

AR B A4 K SMES T BV KRS AR FIHBAE S
TP B EF R 0.034%*** 0.007** 0.043%** -0.053%**
(0.003) (0.003) (0.012) (0.020)

NEH = 0.026*** -0.007 0.024 -0.002
(0.006) (0.005) (0.019) (0.032)

FEENLWIN -0.002 0.005*** 0.010 -0.023**
(0.002) (0.002) (0.006) (0.011)

K E PR 0.003* -0.001 -0.003 -0.002
(0.001) (0.001) (0.005) (0.008)

o FEARFE

T BT B S -0.007 -0.006 -0.001 0.038
(0.006) (0.006) (0.019) (0.036)

N EEZ BRI -0.020%*** 0.011 0.093*** -0.184***
(0.007) (0.007) (0.026) (0.042)

Hh X AL AR 5 il 25 il 25 il el
g e -0.239** 2.892%** 25.205%** 19.337***
(0.094) (0.094) (0.319) (0.544)

AREIED 10192 10192 10192 10192

PEo TR ORRRIARAELR: %, R, e BIRAE 10%. % 1% F IS EHAKT.
5.3 S+ RS

NZEEET AN 55 TXIANFRISRAL B < o 2 R N AR RESU MR (K 22 54, AR St —
R BRI B S b 2N T R R R B A, 34T
AT o S A [ AR TR e B SRR T AR ], [R5 YRR P B e /s —3fe
% (2SLS). HAkith, FLBEERI 2K, RBFEA D NACR MBERFEA; 15T«
B, BERADNTLRE (2 ADLE) FFiBid (2 KPR FEA;
I H AR K, Ko FEAR D /NF LT AN UL B2 PREA . ot 72
A1 HH 55 TN RIRFALL B 7 SCREHEE REACT-BIFEME A7 R B0 A R 0 2 57 1
B e AR ISR ) 5 (10 80 e PE AT 20

R53 TUHMS TSR R R Hr (2SLS, 7 4Lmy)

% AVRRRNE  SAIEEIES AR RAER RRERA W

el

-0.163* -0.877*** 0.697 s il s il 4980
(0.086) (0.321) (0.547)

&S
ZIN
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7:3%5.3

ZAES HYHERE  IRAEBIRES) AR fERIACE MIXEERY AE

-0.148* -0.621* 0.884*
RE2E Eanl il 5212
(0.089) (0.322) (0.519)
T
-0.238* -0.889* 0.828%**
B (<=2) P P 5179
(0.136) (0.491) (0.396)
‘ -0.109* 0.672%*%* 0.771
8% (>2) kil kil 5013
(0.063) (0.240) (0.813)
ZHERE
-0.243** -1.220%%* 0.847*
INEE TR kil kil 3377
(0.116) (0.442) (0.478)
-0.122* -0.562%* 0.830
LR Eal 3t 6815
(0.073) (0.266) (0.666)

TE: FETHONRRBARIEDR; * . FR P RIRIRTE 10%. 5% 1% FASEEVEAKCT; #2622
BB [ U e R AR

5.3.1 9P B B )3 4

Y o3 H IRV SR R, FELR A (A AE B SR AR T, S00R B BER (e
IO 5 A 55 T2 BIANFIRR L T B, HACR P S22 s ™ 8, [ 45
FHAHE T K X AT RE S5 AR S XA AE IS P A1 o AT K %48
PR 8 > TRl OSSOy “ B 3240, BN ZKE 7 T, RIS 5
Ve EER 1 “FRFMI 07 IEH, THER KRR TIEA, REHX EER
BONANL TR, Glanfih, #EF . BRRE. FEAL. WeHISE: oPhR A R R4 R B
RIPLFs, I8 RIS EE A B H BRI R 55 553l Bl ek WwE. Woh
K555, RIS R UERE. B AERTTE. MR RRET KRR, 7&
SR S5 T, B PSR T RIEA ot e KALIKIE 18, 2 3R R R A X E &
AT B ST A 1578 . T2 Tt TR, B AR T BER A 11
{HEEE, SHRRUEEE ™ E, INEE 1 AR I AR B AR R A

FEOHAERARAR T, T A 55 T REW N 1 BRI AT 70, AR
TRFEE e SE it EA R . IXATRE S LV PR s fiA o0, W RIE, &
A 5 0 5 ECE N AR AU B SIS 2 R 15 TR 3 AT A2 ) B AR
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TR 2 T T KONG5 6 R P2 6 . M, BV 1T 45,
0L B HER L.

5.3.2 5 F k& =z o

FAC BRI R RE S L F AR AN X [ 3 B3E gy 2, T Aol
[ /b 5 A2 RE AT FRER ) 23 VI o B AR FEBR DIAR 2% . i3 B3 5.3 AT LA &1
Fih, 1A R AR T, T h 5 T B T (At 8 5F S B
R B T B Rk, A R AE D TE 10% % L Gk T BB,

KRR A RIS L. NAGEERE, “2 TR Mk
i1 B A T SR B 2 KA 2 B e o SOBER T e KB R (105 75 R
A DUOUAKC IR, 24 A BEE N PR 4RI B, T LOb SRR R S5 95 247 A
DA SRR (0 S e DRI, WX — I RER T, FOBE T oM 2 vl DA O i
Feg R, MFEE PRI LT LM% TR, 5 Hofl e a2 RER A
WL, BRI Looh 25 T S RHE BE ety A BHMEREZ LA %5 T
ST BTN o T 24 SR BE P T eSO, T TR, SRR3R
% R R 5 9 3 VR LIS o 8 A2 Rk 9 1 AR o A R A 8 R e 80 B AR A gt
BELi. TR b i, BB B0 T o % T Hph i ok, A8
S A R R R 1) 57 T 84 S K

533 XK FAARLD 5

W ERLEAALE TRE, BHE RN LT 5 57 2 BRI BER
19852 B 4 Hh 5% T 4T S B A 14 5 2K T L 2 20 ) 25 5 g R
RENLLFW A i, HEMEANANGARRE M EIERE, —R0 S 4E Sl
R . O PR R R A O KRS, TIPS A 235
TR e R P T A 2 U SRR 1, IS N AP 7 T T LS e )
St A R S TR S Ah 75 [T 5 B 6 e 7 (i R 2
DU SR [ SRR 5 . 36, SR R BB A A R & FE
Ko YRR OB B TR R B, (RS RS, &%
D= SRR P % i SR A T, 1 T R (1 2 3 R M R,
UERIR . R SIS . M T S PR B R OB S 6T ] B (R R, 1
B A R 2 RN IR 2T, BINSRIA O . 5k, HE R
AR N IR A3 SR P, 2 ST PR R 7 0 AL RRAE B T S i 45 T 98K
[ 5% E B A S 0 T LA — SR AR 8 . BRI, b 4 N
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] R AR AT 14> i A T ) 3 4 )
5.4 A2t AR

Zi BRI, WRIEASCRIBE LA IR, A B 57 A N FOIR DL 2252 311 L b
25 T by, RO e B PEFIIRARTE S B 10T BRI A AR L i N 2. 12
— 35, ARSCR WA A 50 B Al R 25 R AR v o L —, TE (g R AT TR AR,
KRS AF RS (BMD. 18155 A0 32 0 5248 B =AM B S5 A5t 7 o4 H
55 L5 B <7 SRR REREAT STUF AT 30 o, B OMRARE, R “A
TS L7 KRB T LA S TAE” X — 120 AR AL o Bl [ )9 25 R (1)
A SRR — PR .

N 5.4 [FEBHCAR T IV-Probit [H] Al v RE AR ENH R R, FTUE
H, BMI Fa B0 B A FL bR 2 508-0.157, 75 1% K& UL RIS KT R E,
A8 P AR [ U5 (RS PR R BN 0.149, 7 1% K& DL BRI HHKF EEZE; M ER
JEAE Y[R 3 bR R ECH-0.090, 75 1% & UL EIGeiHKE EREE. 45 Bk, 7
AN S5 T B INAAT BE < Hh 22 A8 N PR R UG, o 38 K {g BRFE AR, X R B v
LN A BERTLC B A 35 7 AR Y AR i, IHe 2 1Rt — 25 5 B [B] A f 45 SR A B
ek

K54 LA TN B 7 2 N RV FZIT (IV-Probit)
BMI 18 1195 ERJIE= Y
it RE APRAN.  fhEREC WS T RE AR
SMES TF LA -0.374%%*%  .0.157%%* (0386%** 0.149%* 0276  -0.000%**

A B AR

(0.104)  (0.039)  (0.092)  (0.036)  (0.096)  (0.031)

P AL & il Pl Pl Pt | Pt

b IX [ 1 A P kil kil P i il
e 0.175 -0.028 -0.636%**
(0.18) (0.133) (0.139)

PRIUKIES 10192 10192 10192 10192 10192 10192

T AE5PONRMERRAELR *. o 2 IRIRTE 10%. 5% 1% FHTREVEAKT 1242
SBR[ o R AR R 32 PR RN T AR AN A AR R R R

IR 5.5 s, B BURAZERER, TS TSR A5
TIBIE 1% K A EGEitKT R F IS, R TAZESHE LT LIS T
HAMKNE, SIEAH AR —BrBrlA 2R A & . 2SLS 28 R Belml a4 R
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BN, BVHERE. JRARTEZNRE ) R ANARAR BEFR AR R T LA S5 L850 T B S
SCBERME ORI . FARHE, G T Lo 55 L RISCRER) B VAR BOIRDLAE 1%5 117K
B FE 0.306 AL, JRKTE SN REJIAF 0 AE 1%S8 K LG 0.662 73, $1AR
FREAFTE 1% 0 /KF B30 1.533 4 X PLIITEISHI LM R R T,
T A B BRI ORI B 5, 2o dh 28 0 B SR A REFR AR T S m] i R
ML, [FRESBATERERENAM S RV A

DA_E i (] U 45 SR e e HE A S W R b [l VA 4508 B T, 7 ob i 45 T
T SN B S R S A N R AR R AR Y AR R

K55 AT LA RS S 28 AR FEmT (2SLS)

First(probit) 2SLS
A& AR
BT &AM T ERARIEIES WAAIE B HE TR
K EEAM 55 T L4 0.679%**
(0.054)
BT &AM ST -0.306%** -0.662%** 1.533%%*
(0.103) (0.171) (0.461)
i) A £kl il il Ekiil
iy DX [ 5E R £kl il il Ekiil
R -1.086%** 3.028%** 25.800%** 18.309%**
(0.130) (0.103) (0.330) (0.609)
A 10192 10192 10192 10192

VE: RS ONRERRAER: *. RrL oo IR 10%. 5% 1% F IR EHACR: Fib
SO A R AR B SR PR B LR AR R R RS B BRI S R, R
probit FA,

5.5 F%5h i 5 Tt RAT G F P £F AR REIF
ST

MRABA ST B M, LA S Ta 2R B FMIETRIT N, RN 7L
BRRLEGRIRIL LA I 18] 70 BT, 31 52 M0 5 BF @ BEIR DL o A5 1B W SIHIE R 41 2
X B 7 BT BEAT VEAIE, 1 S 7 2 A Y 55 6 AQ B2 5 AN 8] 7 BT A 52 M 3R 4T
M, R A RS RN 2 A H 55 AT At SRR R i VR F ALl 2k 474
5o AT [R1VA SR i i/ —3fedd: (OLS) A, Pl il 8 5 1P R
BRI F 20257 SCRF . SCRERRARHERLIS TR] AACREARMY 57 Zh I 18], OB RE
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A B AN S5 T e B, AR AR B A el AR R — 3
551 F kst $ I FATENHH

N 5.6 MURR 5.7 i 11 LA 55 TR AR B <5 S BRZE 5T SCRFANIN 8] 7
FCsZMa R 25 2R, R T BRSO D REA RS R, PLF RS0k 5 BER
T A 5 TR I 2 e

NN 5.6 Fr, 55 L7 8N o S ARA B Sy OB 20T SCRF, T e
DESCRFAE 5% K A B GETKoPr BB E VIR, B 2 B 2I%HE, HACRIRENE
DECFms 2 TR 55 L7 2oz 1AM B <7 SCRFIR BRURLINF 8], 7 Lo s R
EAE 1% L ERIGEHKT B E v, Bk, SREE AN 55 7 oRE g
— N, SRR P L A RO ECTE B0 21 Wk, B o RER IR R 4
KB 2 TR Gk, TS TR REBA S MIEFRT N, BRIDyED
XHACBEIR HEOREIN 18], SRS S BRI 2 T S HF

R 5.6 T HH S5 TRPARAT B <5 SR [a] MR AN 22 5 SCRF 52 IR (OLS)

s T TR O FAOP A
/\E: R

IMES T F A -21.006%%%  -21.206%** -20.627*** 0.149%*  0.136**  0.162**
(0.739) (1.022) (1.071)  (0.049)  (0.068)  (0.070)

1) AR B bl bl ) ) el Sl
X AR el el ) ) el il
Ligie -0.174 -0.891 0.177 5.ATT7*** 5 E15*** 5 316%**

(9.058)  (13.055)  (12.525)  (0.488)  (0.689)  (0.688)
MIAE 10192 5212 4980 10192 5212 4980
VE: BT HORTMERRE R L ok e RIRIRTE 10%. 5% 1% FIRZETEKE: 3%
Y FEA B AR AR
WRER 5.7 FioR, T A5 T A a8 <3 SCBE (1 B A QORI [a] Af b
SiANINA], B 1 A RIRAIE. BA, KRN —MME S TR T2, B
A BRI R ARIEURHNT R]~F 235 0 98 AN/NisE, Ak 55 SISt [A]F- 353880 15 A>/Ni
TEAR R A A 55 By IS 18] 2E SRS 8] U rp oA 2 A G . 2 A R A5 R R,
T LA S5 TAERTBESR AL SR I I [R] 23 BC 2 e bR B W R I 22 5, F20hh i 5%
TR T BRI MR A RORHN ], &0 1 AR AL ST B[R], 3X 5 AT S0 2
HITER A B TG . TN T, g2 Iy BB ER BT, 1M
A5 T BRI AL 5T BN EAR T 57 8)), ANV 557 B B REAA 55 S AR BT EUBLIhIE Xf
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SR RHRFETE R, X2 S BT A 55 TR B <7 A BR i RS i 474 (225 1
Ve ZE i R R 22—
K57 T AN S RN B <5 SCBEI 18] S BE K520 (OLS)

R A SR ] Al 55 B[]
A 4R
JSYEFN B2 &S AR BEog &S
ANBS T F4 98.217** 107.167** 90.833* 15.382 -2.724 38.112*
M (40.287) (56.308) (53.096) (13.684) (18.447) (20.393)
B Eicgil Eigil el el Eigil el
X R4 AR & el el Eakiil Eiil 2l el

L 1826.530*** 1968.315*** 1691.630*** 1324.921*** 1237.336 *** 1410.775***
(339.078) (463.250) (511.000) (142.429) (202.738) (200.604)
LIAE 7674 3945 3729 4920 2566 2354

e FESHONRRERRE R, *. *k, B RIRIRTE 10%. 5% 1% FREEMEKE, #6148
BN EA [E] )T g AR
552 PARKEBAAILER B oM

5.52.1 FA- KRR BAKIRAL

H B A QRO IR PE) AR LY 57 Bl N 18] P AN AR B A AE R R AR AR, R, AR
CL7 2~ 2 EORRR BN, S0 M5 2 A 55 X ARRT B < v 28 S8 N RS2 (1 e
BRSO s DL P 2 5 SCRE L, ot 7 A 35 TR B s 2N
fE R 2 5 A o RS ERAR e M i ] 5.1 s :

Fa ST o RH BT E LR
RO s .

Fo ST o R A
By /

K50 AR E R
NSRUEIR T2 A1 55 TREMAAS B ~F o 2 S AN A@ REROAE B, Ay
A RN AR IR BT«
M; = a,out + 6;c + & (5.1)
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M, = ayout + 0,c + ¢, (5.2)
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