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ABSTRACT

Aging of population means the change of the main social structure of a country.
With the development of economy and society and the change of people's concept, the
aging of population in our country is becoming increasingly serious. The rapid
development of aging, in a short period of time increased a lot of pension needs, but
also increased the support pressure of the younger generation, which makes China's
pension problem is facing a great challenge. At present, China's traditional family
pension model has been unable to solve the growing demand for pension, in order to
effectively deal with the pension problem and guarantee the elderly's life in their later
years, it is particularly important to carry out the social pension model. After years of
exploration, China's social old-age service has begun to take shape, but the lack of
service supply, uneven resource allocation, personalized not rich and other problems
hinder the sustainable development of social old-age service. Therefore, in order to
further promote the development of China's social endowment undertakings, the
construction process should be based on the needs of the elderly, while considering
regional differences and group differences to better coordinate.

The purpose of this study is to analyze the influencing factors of China's
socialized old-age service demand. The research content is mainly divided into three
parts:Firstly, theoretical elaboration and research hypothesis. Research hypotheses are
proposed based on hierarchy of needs theory, life cycle theory and regional
unbalanced development theory. Secondly, the current situation analysis and demand
calculation of pension service demand. Based on CLHLS data, this paper analyzes the
demand status of old-age care services, measures the age structure distribution of the
elderly's demand for social old-age care services, and predicts the demand for social
old-age care services in various regions. Thirdly, empirical test on influencing factors
of elderly care service demand.By constructing multiple Logit (mlogit) models, this
paper explores the influencing factors of the elderly's demand for socialized elderly
care services from the perspectives of demographic characteristics, social economic
status and intergenerational support.Finally,Conclusion and countermeasures.Based
on the results of empirical analysis, countermeasures and suggestions are put forward

for the sustainable development of socialized old-age services in China.
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The main research conclusions are as follows: (1)According to the current
situation and calculation results of pension service demand, the elderly generally do
not have a high recognition of institutional pension, while community pension is
favored, which may be because the elderly prefer to spend their old age in a familiar
and long-term place rather than going to a strange environment.(2)Demographic
characteristics of the elderly will affect their choice of socialized old-age services.
Among them, female elderly people are more inclined to choose institutional pension;
Urban elderly are more inclined to choose institution endowment, while rural elderly
are more inclined to choose community endowment; With the growth of age, the
demand of the elderly for institutional care services is also increasing; The worse the
physical condition of the elderly, the more inclined to choose institutional pension;
The elderly without spouse mostly choose institutional pension service, while the
elderly with spouse tend to community pension service. The demand of the elderly for
social care services increases with the decrease of the number of surviving children.
(3)Social and economic status will affect their choice of socialized old-age services.
Among them, the demand for community care service of the elderly decreases with
the increase of educational level, while the demand for institutional care service
increases with the increase of educational level. The elderly with insufficient
economic resources need socialized pension services more; The demand of the elderly
for institutional care services increases with the decline of their living standards in the
local area. (4)Intergenerational support will also affect their choice of socialized
old-age services. Among them, the elderly without intergenerational support are more
willing to choose institutional pension mode, while the elderly with economic support
and spiritual comfort from -children/grandchildren are more willing to choose
community pension service.

Based on the research results, this paper puts forward countermeasures and
suggestions to improve China's socialized old-age service. In the future development,
the continuous optimization of socialized old-age service needs the joint efforts of the
state, the market, social organizations and families.

Key Words: community elder security  institution for old-age care

demand for elderly care services  influence factor
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A BURBIEE A i3I8, JF5] ) XI5 A, [ 15 KR8 X80k
JEBA R TR0 . BRI, PG B S XA T, AR LR T AR
P BT Al R A i I B e e B XSO BRI T R, A RJLR
FEAERIEE SN, I e XU R ERE I ZE IR

B “U” #Hit, 2HEEREBEBA (Jeffery G.Willamson, 1965) $#2H K. £
DERG AN SR T DX IR AN S5 I 131 “U” B2k, RIZed KIG4E/N.
BIRAGHEIIE I I KA 2, H— B )5, XA Z 5 K2
Pl . BURRIAR A, BATAETREREAK TG, 4/ NXEERZERLIRST
HATHEK.

PEIR BRI Rie, FEZ/RIA/R (Gunnar Myrdal) 1957 SEH R (L5 L
MIAKIEIX) Fogth . ZHEIRIN, KUFREMNKIEHIX TG, XA TR R
G b DX e b DXCAE 2 8] TLARREIE, PR AR PSRN AR R ATT HRY
Nio BT TG EEm, RN 5 b hr, BRtk, fELTF AR, EX
724 56 R S A R AT RO, F SR ot R A R hy g A M X 2 A e . /4
B R B Ry € KT IR, BUR 1) 8 A R BUR IR V% G X A B K, PA4E/NR &R
BN S A=l ik N AL R

X PUFREIR AN X I 2 R AR R 25 KR L IREE R, B UF K SR B
g, AELGE—ARAANAT A, I BUR TR A EE . 3RE & XA 25
AL e RN SRR R E e, RS X R i R R B, KT KRG



X B2 55 B AR, NOZRBIREE T E 2 NH L, ZEAN
AR IZRATREEAR, I, R A TR ARSI 32 B T TR E A N 2
AR, B BOMN X LI X A ST ThRE; 1 E 22 57 & e bRt [X B e 44 H
NEFRN, ZFENRTRIZRATREE F, B, R XX it 77
ARSI, SEIARHE T IR I 2 AR R S5, L e AN AR IRINFRZ RS 7K, B
B IRZ RIS G R -

1.2 M5

1. N HZRHIE 2 R NI A 2 TR IS5 R oK

H T3 2 R0 55 R R A4S 2 4F N BB T %, BRI 4 2 A 372 22 IR 25 11
TR, xfi, Muramatsu N 28 (20100 HIWF7C KL, EHIEAE N TSN
NI S IR F RS TR Wk (2014) @i AN RBHT ORI, ZEAN
WP 272 IR 55 B RE e B A 2R BE AR FE (R R i 1 K.

BS IR AT A NI AL 2 7522 IR 55 75 KA T2, Meinow B 48 (2010)
T I 0] i B A N B R AR I, MR E N K i ANA B 2 2 IR R
Fiiok: FMAE (20160 fa, TRECHZE A2 FREIRS IR, T3
RI7EF L2 2000 H o R D>, HhZ SRAZ RIS

UEAELE AR, 2 N2 TR RS TR 2 2 7 Wik, 5K E
P (2014) XNLIRE ZE NIAE Uik s B, MR TRN, WEZFENE
i) Tt IR E RS .

TR ET NI B, FI T LB E S w2 Nttt
FREME TR Kk, XIEHEMET (2012) B A H> ZE N D47
W, RIEF NI T7 22 ik 55 75 oK BE T s i T B g i

PR RN A28 B 52 26 2 4E N A S TR MRS 75 K . XTI, Malatesta Al
Victor J (2007) W\ N, LMEAHmEK, B aeFemil)E, FibZEZeE AN
XAt 44 IR IR S5 75 K 58 %1 : Jennifer M Fl Kinney (1998) f8i, R
B BRI B FENNE TR IR TR, (HIX—FFREA SR R IR,
RGN, HPEREINEE, Mt S IR RS TR

2. BT AR N TR IS 7R oK

KT FN 0 — FEOE 9 75 SR (W 22 5% S At s 2 N Ak TR IS5 e
RIEZF R BOEAE (2007) 38X IERE T FEIX 2 4E NPRERKIL, ZF AN
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itk TR R 55 7 R BE SRR E SR g n; 2= (2013) JEFXLIRE
BMZHENR BRI, AR AN S BEN & X+ 2 A IR E Rk 55 /55K
GRTE AN R

3. ARFRSCFFH S NI S TR IS5 7 R

FIERTFEMSS I — AN EESRATT, BRIMAER SRt 2 i N IR
Mk, Xk, AAMESE (2011 KB, T MAERE Lbf SCRp I I SCHF
RIS AR N TR IR FRE ISR (2016) fRIHEF RS T
L FMER AR A5 R, T2 B 07 22 5F BHIRIKI s, R 1w e R 22 5%
SRS

HT ERHIREE AT AN IRE R R 7 2N T I A s
G S ARRR SCR =J5 T (I, B FUBGRR -

e 1 29 N IR MR 55 75 KB H 3 A2 35 52 21 BR H1lRE 5 1 IR if 45
j(;

RBE 2: INBEEF N R 29 N 2 IR E IR S5 55K

i 3. JCHCHEREE N LA B T & 2 IR E NS5

BBt 4; ZF NI TRE R SS I #F R AR T 8O T RT3 K

BBL 5: ZHENRE TR MRS 7 REE 2 FI/KCP I3 i 8

BB 6: ZFE AR TRZ MG REEL 5T AT BB m

e 7: SRAGANPR SR 2 S N 2L 2 TR E IR 55
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2 FERSHTEKRIVR T4

ASCAE FH s ok B 2 R NS R R A (CLHLS), %%
F2 1 b K 2 2 s 5 R R AT S rp O R0 B 5K R AT 5 Bt 40 231 22 4F N B B A
i, FAEVuEESRE 23 MG, AEBE S EE NN 85%. AN RN 65
R EZEN, HEARCFEREREE, 50RO, @R IR E RS 7
RF. Wiz BN T AR HEPE RS S, ARERAE 2011
L 2014 A 2018 E=AERIAAEA S, XEEANRFRE EERRE . HIX TR
LIRS TR WIFEE RS T7 R ICARBEAT RN 547

2.1 REREEREIR

H 2011, 2014 #12018 5 CLHLS [A] 45 ] {1 F16 “ & 50 I8 = e W B J& A3 77
X2 7 B, EBERPIRENLEZENDG 9220%. HH, 48.95%1EFENHEE
T —REE, 4325% M Nk E, KHYy, &8 7 L EEMITNA
30.80%, WI\AT ZAAENEMIETHIERA 12.45%. XA 2.23%H2&F N E 3%
Bl Gl 2-1 frosd. ATLLE M 2R ENNREAER PR, BES
HERWNZ, B2 NABE T LFfE, RUESIFRENSE AL, 7 ik
S FRE RS IR+ R A

60%
48.95%
50%

40%
30.80%

30%

20% 12.45%
10% . 2.23%
o% |
M Ly 55 eI
(g 7 Gy gy %
s . £ | = L e
@5/,%@% 5/,@&6) ) 1 4 '%ﬁligﬁ//%
i RAF 1
e ity

L5

K 2-1 #EZRERR
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2.2 #HXFERSZSEKRIMIKST

CLHLS CAICRH 2011 4. 2014 4 ) 2018 FHd) A4 )\ IiAL X IF
LIRE TR, BENN & FRLZIRSTH KK E 2-2 Fis. NS IR FMEE,

b i R A LU B IR T BRI, I = e N A M,
HA RO i 2 s mm FOE AR A2 M@ FRRO B P F R S 5 K,
NN C BRI ZEN G 40%, AN H BRI Z T 50%. |
REEWRRE, FRIIEKS P S AENIRNEEIR, SOk 2 50w N, Fik
X AL X BT HORHIR 55 1 75 SR B £

MO R, B2 E NPT IR, RIL63.2%ME N&7
HEERE, 60.8%MZ NG IR, 73.7%H12 NI E ST . SR
e FETTEhRE IR, NbRagiimsd, JREHEREH 5k, e
AP, RVE . ARG ESEAMIEE . MITERE S5 @, A AR, DIREhA
O RE, PRI AR NS A R IR 55 16 7 SR s s 2

BOREHFENERIEH SRR, HHEREHFREARZM. SMHRE, 29
N X 53 IR 55 1 75 SR K730 i v, S8 X IRAN IR T BT 4R
NI G @RS, WA RE AR FAR 7 T A 75 5K, SEARILH A X TR e 3R E K e
Gl ST v A T

90% 82.57% m————
80%
e 67.64% . 66.54% 64 .00% 66.84%
60%
50%
40%
30%
20%
10% I I
0%
Bz,
5”"3%@7\‘ *4/ &y ;’Z? g Wy, Jg/\ﬁ‘g\fgfﬁ% %@% » ﬁ%ﬁﬁfgfg /’@sz/é

/\/5\_
G HER W EHR

K 2-2 FIAEIX IR E M55 T R IR
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2.3 HAaFrERSFFRIVR I

ML 2011 4E. 2014 4F % 2018 4 CLHLS FEAEEAH, HHFHFE RS
TR IEENEA Y 2.23%, AT WHLIGFREAETRIE RN ] B m IS, B85 AR
FoA R R AT B AR LA

LIRE N RIS SRR, REZZNNNE FRAEE R, WUiFER, L5
RN Z KA RPIRIFRZ T G ENRRNFKEA PR, SAREHECK.
JUTERIRBEAENE, b2 TN E CIEA T R2ES, —ENEFRZIKRE
KA FHENFTE, IR X e N 4 1k 5K e 7758 1) B B A

2 X FREN UL B BRI B 0T B A R L, IR 22 AR FREN U FEA TR
BEAE, FRENUI R B e 2 N ARG S EES? T O R
g, REZEFANSRIFERFERNFEXTTE.

BAREFRENMA B, AEEFEMNEE— R EEAETE. 2 AEKS
S, —HEEE FLEZ T2 D, (HWn T EE, AZNSE HRER S
CE

4 4FFRE TN E, —MEmIr e E, P 2 BN o
AL B R BAR AW IR 2N, (I AR AR S AME, RS PR A
AR R, TR R 2N R

H6F 2 AE N AR ARG DL ST 2R T+ RN AR AR B 75 SR I 5 1, B R B2 4
o kA BRI R, MM FRE LR SUE BiC 2 e EAA IR K
K], X —Y)FHEAREBUN . PR, Al Ktk ZE N B #E 2 % S 3L )
7.
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3 FERSFSFARMNE SRS
3.1 FERSTERONE

3.1.1 HiEETE

RE A2 TRE MRS AT R RN, e ok /R, Bk, 29N
T ) FRETT IEANRE SOV H A 2 77 2 R 55 1 75 5K o A SCRLE AR AR A 77
EAE ) 7 SR B R AL 2 A 37 2 IR S5 1 75 SR AL B AT 575 SR I

KA E 2N K R A& 45 (CLHLS) H F15. F16 BN
AR B NI X IR TR MW FRE TR R KR E S &R ERWNE 3-1
Fi7R:

% 3-1 CLHLS & A& F15 Fl F16 A v 8t

7] 75t R R
F15: R A A EE X N EE NI TS
Fh RS ?
F15-1 i f& Rt 142, 2-%%
F15-2 EITE. 57 1%, 2-15
F15-3 ki pi il s 1-#&, 2-1%
F15-4 H&HY) 142, 2-%%
F15-5 4L 2 FR SR 5) -4, 2-%%
F15-6 $2 ik 4e8 (4E8D 1-#&, 2-15
F15-7 2t OR M iR 1-7, 2-15
F15-8 Ab3H 5K B2 4R B 2 %y 1-#, 2-15

1A (B S B AE), T ZAAEANEIT IS,
2Bl (B SR EAED, R IR ML

F16: &AM —FhE{E 702 -5 —ilEE;
AR B B B AR A B
8- HIIE

K F15 spib S 8 Tk 2 k55 i & /045 1 Tk HF “1-27 MIREAMNAH “4t
XIREFR”; K F16 ikt “4-H e, BEATMEF B FEEARAH “HL
WFRETR”: BRAPTRE TR TRE TR NE “HKEFRE T
ﬂi”o
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3.1.2 ZFE NS UFERSZTROERELD

AR =R IR RI 5 T3, A B A8 TR A: 9 2R 8B X3, R X 3 AT
PEER X3, {4 A CLHLS A& 4088 70 5l ih 545 X 3 2011-2018 4F SRR B 2 4F
NIt 22 MRS F Rk b b K ARSI EREI L. R, Wik, T3, b
W YLIR WL, AR AR TR W PR LT EAR BT
73 O i I = N7 AN = P 14 0 R ) i A= 5 NN U TN i P .2
32 0[ULEH, EFENTEHAEFRERIATTEANR, MitXIRE/RZHFR,
DRI A] Be A T-AH b 25 B — NP AR R EG, 28 N e — N H O HK AR
[ 4 77 B A

#* 3-2 2011-2018 FZKFRE L ZFE NI ST EZRES TR AL (%9

2011 2014 2018
(X J5k R B FEIX IR FEIX IR FEIX
I I I I I I
65-69 1.23 88.65 3.13 90.63 1.20 88.98
70-74 1.15 86.70 1.39 82.91 1.23 85.85
R 75-79 1.91 86.98 2.30 85.51 2.73 90.65
X Jk 80-84 2.90 87.20 2.05 87.15 3.86 86.73
85-89 2.62 85.52 3.60 86.51 437 86.34
=90 2.26 87.22 2.63 87.71 3.89 85.45
65-69 2.29 92.20 1.14 92.05 0.78 88.51
70-74 1.33 89.92 1.63 90.23 1.58 86.91
H R 75-79 2.03 87.5 1.17 88.60 0.91 88.16
(X dk 80-84 1.98 91.53 1.03 88.01 1.54 85.59
85-89 1.28 85.62 0.67 87.96 1.49 89.60
=90 2.75 88.44 2.82 85.21 131 86.38
65-69 0.93 88.89 0.10 99.00 1.02 89.34
70-74 1.39 93.06 0.95 83.33 1.29 88.92
il 75-79 2.33 91.36 1.05 84.91 1.75 88.74
DX 80-84 0.64 91.08 121 83.40 1.58 87.92
85-89 3.13 92.61 1.81 88.41 1.14 89.24
=90 2.04 91.65 1.76 84.68 1.38 88.89
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43R 3-2 2011-2018 fEZAFRE B E 2 NS IRE RS TR b E (%)

65-69 1.53 89.88 221 91.59 1.05 88.95
70-74 1.26 89.09 1.37 85.37 1.33 86.77
2 H 75-79 2.05 88.21 1.68 86.25 1.98 89.48
80-84 2.11 89.27 1.58 86.52 2.72 86.70
85-89 2.44 87.44 2.39 87.36 2.83 87.90
=90 2.34 88.68 2.49 86.33 2.59 86.57

3.1.3 EXFHSUFERSZERUE

AR ZAKIR A 2 F7 2 R 55 75 RPN B oA & X2 E A
TEAERE B B BRI LA CLHLS A — NS BT B (1941 2 b 77 32 R %5 75 oK
HAE, 1931& X — MR B E2E ARG FREE: R, BiHESE
()35 AR B AL IR 2 IR S T SR, B 4445 BI85 X 32 A 1At 27 2 i
%K= .

KU UCEC JF N, K5 2011 £E1%) CLHLS #3555 2010 £E55 /SR 1 A 5
PEREAT VLIS, #2014 2R CLHLS ##E 5 2015 R R A Bm 247 ILET, ¥
2018 Eff) CLHLS %45 5 2020 £E ({4 AL & B #E 1T UCEC .

XA 2o A 72 I 2% 7R SR IS4 Rk 3-3 o, AHEORE, R
DXt TR 2 MRS I R R b i, PHEBE IS, X AT AE SHbIX Gk NHE 57 . & 0F
RIEIKT B SIS R R A K BT 5, B 2 At a7 2 k%
(R SRERRER 2, TR T T R R 38 — T T JovkA9 203 2 1 R e 7722 e
LRGSR, 55— TT & 2 P 2 N & A
KA, MATE BB H Y, kIR E L2738 RS R AN W 5 58
B, ERUERE SR E S 2 2 B Rk R IR RS .

& 3-3 2010-2020 F & Xt 272 ME TR (O

[X 2010 2015 2020

B Chine | xe PUFRE X IR PLFRE X FRE

IR

X i 815762 43122771 1480502 53034165 1451324 66157394
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B3 3-3 2010-2020 E& DIRAE TR EM G F R (A

E;i; 704282 33495594 556968 38361871 1350581 45760429
it

X i 276081 17849251 150897 18048883 325947 22657634
4 [ 1789264 94548702 2317509 110777595 2384571 134666071

3.2 RERFZFRER I

3.2.1 HREMRSBHEKRFFTH

H & 3-1 FTLAE ), 2010-2020 4K 3 E 4 22077 2 IRk 55 75 RAKTB 35 K,
Hep PR TR 1789264 A\HZE 2384571 N, FEE AWK E N 2.91%; X
FRE TR H 94548702 AN A 134666071 N, FEHGWKEN 3.60%.

FEE TR RS T SRA W BRI R v Be A LA NP AL — 7T, 2R RR
TP, AL 1) K BE 77 22 T0E 58 i 2 2 NI AR 5K, X I AL A 7 2 I 5
B SN TR I AR By X, R R A A 3R 2 IR 25 1 75 sk R
Ty J7 T, BEE AR5 2 6 AR S AT U, A T SR R B S )
1 SRR RO S A2 W A A o 0 B R IR I — BAE AR R R M etk 77
MRSIR R, BN T BURNES, #EX. HUGRI L AL R 2 50752 Rk
R, AR NEZE) TS TR RS W S A, R 2 2 NS ik
(AR S &

140000000 134666071
120000000 110777595
94548702

100000000
80000000
60000000
40000000
20000000 178926 231750 238457

0 —_— — —

20104F 20157 20207

W HLRE TR B R FEFR
Bl 3-1 FRZRS5 f R Fr 22 52
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3.2.2 HRERBFFEKRXHER

2010-2020 4R H PU ALY 7722 5 4L X IR & I AR 55 75 K 43 ) an 1) 3-2 AT 3-3
FiR, H, REHX TR E T RE 815762 A A 1451324 N\, EH G
KRN 5.93%; HIXFREFT R 43122771 ABEE 66157394 N, EEAMKZN
4.37%; HFEHLIX LA FRZ TR 1 704282 A ZE 1350581 N, SEE AWK ZAN
6.73%; FLIXFEE TR 33495594 A A 45760429 N, EEGIEKEN 3.17%;
PE R X IHLA 7R E R HH 276081 A% 325947 N, FEAEHKEN 1.67%:;
X FEE TR 17849251 NI E 22657634 N, FEE AWK RN 2.41%. =4
X (R4 X 722 MR 55 7 SR 390 i T 7R 2 IR 55 7 oK, HLI MR SR AT /2 AR B e oK
iR, PR,

EE AR R R A R LA JLA:

B, NOEBMZERSET AKX S0 FRERS M ER. E5IT
2020 FEARHBHIIX 65 % K DL EZZAE N TEZ) 04 147939640, HHEBHLIX 65 % K DL |
ZAENTEZN 52154550, PUEHLIX 65 % J LA _EE4E N ITELZ1N 25466460, 7
RIF=ARA AR “BCR”, AN A A R AR R, bt ih 77
IR 1A 75 SR A B DX 3N 11 5 8 v 3 %2

HIR, 0 K KA F 2 R PP E AL TR IR s R ok = A 22
(R R RES G R R E W R XSRS, Rk Rk, wiRE,
MAGF KRBT 2 B AT KT, 3T e s+t b 7 2 IS E N
[ — R B KK

B, AFEHXEZFEANR S BAEE SR R W32 5 F K

SO o B AL 00D, Rk i DN AR S s e AR, R
BRI Z B EY), QR T TR A il 2 AR KR R # A XV IS
P EE NS, SR TS T OE B GO AR IR [,
ToIFAE R R AEIGAR , IX 80T PR X B A 3R 2 RS TR SROKSF UK .
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4 FERSZSFREZMAZNZNETE
4.1 STIESEME

411 BiEETE

(1) W&

FEARBIE IR T 2011 45, 2014 4F % 2018 £Eff) CLHLS A g . BB
LA AR A & )36 F1S “I82 5 B KON E NI R A& RS2 F1 Fl6
A BB FP R DT PN RS R, R FLS B ) 8 Tkt ik S R
ME 1 BUERE 127 MFEARIAR “HEXFRZMWRS TR K Fle hik#E “4
—WEbt . BEAEARERIBL” FREAMNE “PIMFRZIRS TR A
T FRE T R X FRE T RIFEAAH “HKEFREF K.

(2) A&

N EERAEAR AR F 0. ORI, AR 4SRN 5T
AR Horb, MR EARYE R ) ) AL MR 53] R EARYE A
WA A R A3 “TE R EIAE S KERE T ? 7 1980 {8 Bk AS SRR 1Tt R 5
7] R B0 “AEfIT 6 N H Y, G215 DA e 7 T ) 1), TR H R AR B
ZEIREN? 7S E]; RS AR AR YR VA ) 6 ) B U N BILE (T
BRI E); ASWPIRHUAR S AR AR R T ) 4 ) R F4-1 “IRILAE IS DRI 2 7 15
B, PR AR RIET R R S 0 F10-3-0 “@EBHER 2 /D MEER LT
HMIF10-3-1 “B8IAEH Z /D MEEHI LI

o 2 5 M AR B AL AR I KO G5 RUR 78 2 1 5 AR VA KSR 2 BT Ak
B FPKCFAA RS RN S L S 3k B JUESE? 7 B3], FEF
SV 78 2 kAT B U AT v 35 b [ B F3-3 “ARBITA B AR IR 75 2 7 455
A KT AE 24 iR A A7 B AR B AR AR YA T I 45 o ) F3-4 AR AR TE TE 2 LE IR
KB T 133,

AP CHFAR AR AT SRR RS PEES DA TE IR = AN E i . Hh &5
R AR AT i) 5 ) F3-1 “ISILE R E R ATE R4 7 18] K
PR A S AR YR RO ) 5 P I A FLL-1 “IB°PR S R %2 ” 53], EiERE
AR AR AT ) 5 b R Be-1 “ A HHTAE HE RS R B AR AT BhR, R
LRHE? 7 153,

A 5 B AR RN E S 0L LK 4-1:

N
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R A-1 L NIRRT 7 R R R AR R BUE

AR | g — bR AR
B3 O-AMRIERL, WL NREMSE TR
| mEER | REREER | WHREE. REZREER,
& oKX 7, HXFEME TR
531 -5 24tk
G G
NS fi Betka 1A BRI S 2~ A — e R E o
SN 3-F 3 2SR
H BAMER | o-dchts 19
% AR | 0K AR
e LT 4R LT o
4 )L 5 173 4 L
2 5 K A R
WELWH | GRokER L | 0-RBA: 19
(2 KA AT | 1R M 2- bR s 3-— Mk
IR E - B 5AR
2 SR 0-75; 1-52
bR WL 0-7: 12
AT R 0-75; 1-72

M3 4-2 FEAR M GETHVER IR 7 M af Ronl 1, FEASEE -
MIRERRARE : EFEFIETRE LN 9.565%, LN IRZERST LN

2.232%, LA X FREZ RS G EEA 88.203%, 1t BHZ4E N 37 W S L 4,
X X 7728 MR 55 W 75 SR B i, AR B R IEFRE IR, SR TR E R 55 1) 75 SR B A o

MR : (1) PERIRIIME DY 1.554, FrtEZE0y 0.497, Lotk N Ko

ZT 51 () FRIIIME N 85.445, FrEZEy 11.188, Ui A ANHFI 65>
AR (3D fERIRI b, ¥IMEN 2.513, badEZEN 0.708, SEHTHE M ZENK
o S RBUE S (4) B RS E, 548 0.507, FrifE%ER 0.500, BiBHFE
RHHE IR 2 L5 (5) WSERRGL b, BB 0.387, FriEZER 0.487, Ui
WENFHLREEFEARZ; (60 NTLEXRE, L THEWERN 1.754,
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)VEEIME R 1590, JLTHEIEZ T L)l Mr#EZERE, L LEERHT
S AT AR A 3 B

MALSA T KRG : (1) Kb, ¥MEN 2.526, tafEZEN 3.755, it
I REAH I 22 N BRI ACE AN, MR ZZ RARR: (2) WNETFRIE A
AME L, ¥MEN 0.832, FR#EZEN 0.374, BEHREE AR K ZHOCNETFRIE L
B (3) WK ST B b, ¥ME N 3.044, hrfEZER 0.669, Ui
R4 K 2 3T NV H CRAEE KPR S hab T “—” A E .

MARBRSCRERTE: (1) @5 3CFE b, ¥IMEN 0.528, trdEZR 0.499, VLA
KRG AT T LIV L AT RFN NS 2 T RA AN (2) Kb
b, HMEN 0478, FR#EZEN 0.500, Uk BHFEAZIE RS T L/ T L AT
P2 NS D TIRASARN): (3 AERELE, ¥{ER 0.632, FrifiZEH 0.482,
Vi IV AR A TR ARPR A T ORI B 22

® A2 FEARIIGUTERE

A i 5 bR B D IR
FIEFE 9. 565% -
Ph13g & FrER HLtE 772 2.232% -
X IR 88.203% -
el 1. 554 0. 497
e 85. 445 11. 188
fE HER L 2.513 0.708
UNEE 4 JEAE A 0. 507 0. 500
USARAR L 0. 387 0. 487
HAL & JLFHE 1. 754 1.451
) LR 1. 590 1. 493
K 2. 526 3. 755
e Frin | S5 kIE 7 2 0. 832 0.374
AR 7KOTAE 2 3.044 0. 669
Jithb Ay &
2SR 0. 528 0. 499
BRI HF R PR FE 0.478 0. 500
A3 R 0. 632 0. 482
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4.1.2 HREME

WHEZENTIEE “FKEFREL” « “DFEE” A HXFRE” =P
LHE, JBT 20ROk L, WA SR I Logit BT F 2 4F
NFREMRS R R R

Z Il Logit BAMAEFAEHL A H B T, REAMA %775 Fragis R rFEpL L
M 4-1) 3

= + (4-1)

He, ARIFEERFLZEN (=12, ..., n) , NEFENNHFEEHE A H
Wik, =0, 1, 270 AIRRT “KEFRZ". “DFRE” M “pEXFRE” =
B NEER, EFEZENMNOERE. a5 SRR E,
HAREAME AR, A3 A RE RAME XTEEHLAOH  E R B
THE .

HHACH TR R T HAl 7 =, MR iR T R, MR
R (4-2) X

(= )=C = k)
=P ¢ - =<0, k#) (4-2)
=P C - < - , kF¥)

Bl JWRMSLFE A Gdd) HARM 1T ZIRRAE 70 A, W ATER

( = ) _— (4-3)

ftt, RTUERETRIOMAZAN L B _ (= )=1
BOMEEFAN AT HORA . -1, .., . FAIEE BH = +a

(CNREHHE), e ARG . Nk, EERETRIERN “S ]

TR, R “FEFR2” NS R, SHMNAE 0=0, HIL MK EH5
F IR URTRA (4-4) 3

1 .
Ny_“)_nfwam)G_m
1= i) — d .
jXp(XlBk) (J — 112)

1+ j=o &P (XiBk)

(4-4)
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TR T (MLED #EAT 28l MR MR Edn (4-5) 5

( IEERRE ): :1[ ( = )] (4-5)
FXT AR R BOAIN (., Y= 10 =)-In (=), H,

1 G ke, BIAnERIE S pgRIA oL, WHUEDN 1; Rz, BUEN 0.
R BrAT AR BUUR s oI, RIS BHMEA R B8 s 8, 5 HL R
WA 2R HAGETHE 10 s

4.2 SLIELER SR

4.2.1 FEBYVASHh

AFEA mlogit AL EIASE R WK 4-3 Fion. MAZERHERG : (1) PRI
EE NP IR E IS5 BAT B35 W e  SE e, B 2ot A b 55 4 B8 B S iz LA
FrE A MR T 25 AR TIEFEE X IRE MRS ARG BEFLm. (2) £ER
FREN L PRHIE & IR, SER R NI B TR AL X IR 22 IR 55 1 0 8. 2%
SO TSI NG T AKCFABR SRR G, SRR TE 1%5THKF B4 A
Fe PN TR ST BA B B . (3) @ BORILAR & 5 T2 Nk #EHL
K728 M35 1 R AU T, Ul B S AR 0 R 22 1) 224 NGB [ i B LA 52, T
DRI ] e AE B AR TG 2 0, SRR NIARVE R ok, TARR I, WA &
8 PRI T Dy 284 NS 70 2 AR Vs TRORLE, 32 350 1 AR 0 32 381 R A1 £ 2 6 N BE A 1)
RN TRE ST AERERDUN 2 N R BB X R WA BE . (4) J&
At R0 2 N BINUR IR 2 IR 55 3 TR, W24 NHIFEIX IR 2 RS
E G, U TR N R B IR 2, AR & N B B X
FIXFRZE . (5) IRWPIRGLXS 24 NIHLI IR 2 Ik 95 A 83 g, X 2 4E AL
X FREMRSSA B B, WHIERCARBEE N R Z GV IR RS, Al
(22 N ) #E X 7R (6) AR [F] 9 45 B BoR T L BB R 2 4F NIE BN LA 5
AR X IR BRI W, HREOVIUE, RIIZEANNH2 b IRE RS
75 SR B AT B R BT G K.

ME TR RE: (1D B NBIHE X FRE MR S5 75 KBl 2 P17k~ I3
B, A AT e A KT AE e R R R T AN N2 ST RE AR T T
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R, — R KT m i NSRBI IR 2 IR 555 B iz, hEEE
FARHESEY, PRI X TR E IR 55 IR F = P AR R B RN DRI S A &
X NFRER R PR AT, 2P ACT X2 N B IR IR 5547 3 5y
Wi, R EE N RO 7R 2 AR 55 /6 KRBl =2 P B3R it _ETF, 1 51 NGBt 2 7K P Al
RERRR R G, FPIKCF R 2 NIE BN TR E RS A AN R 2%, R
RIRELE T 22 /KT 2B I A5 26 1 2 AL R (] 5 oM 2 E NN LG TR 2 g
(2) P RIEATE 2 I E N FFRIETE 2 I ENE FHEAL U IRE MRS
JE A AT BEAE T 22 5 R 8 R W2 AE N BEE T L K IORHR (22 BF A2, T A 15
T IS AR BRI TR ARG 1 3R AR S HEORL, BRI 78 R I EE AN TN T
LR MG AME, A LS TRIEE 2 Z TN, GFEREATEREFNE
Rz T MAETEREL, RS IREIRST. (3) AR ER, AFEKT
5 P AR o7 B AR B 2 AF N IR TR 2E IR 5547 2 DR, RIS 4E AL
TR M55 ) 7 SR AR T KT AL 2 s BT A7 B PR 1 B 38 K 2R3 /KT AE 23 by
A B AR BN A N AL X TR Z IR S5 1A R U .

MARERSCRExE A AP TRE I 55 e RAFERE : (1) PR IIAHF 30
AR AR R S A OB 2 4 AWM IR 28 75 SR B B3 I il i, R RS ACRR
SHFFNEFENE TR T HKETRE, BCH AR SHF R F N B ISR FA
TR (2) MRBRSZIF 28 NAE X TR RS T RIS, AR &b
SCRF SSRGS 2 NI AL X IR R BB IR R, R IRAG X L Sy
F2 4 N ISR A X IR E MR 55 ARPR IR A E TRORL N 2 58 AR R F AL X TR

AV AL
% 4-3 EFEA mlogit BEAY R 4E B

Bl FEIX Bl FEIX IR FEIX Bl FEIX

I I I I I I I I

4 5] -0.609*** 0.014 -0.360*" 0.081

(-6.50) (0.32) (-3.62) (1.28)

S 0.003 0.002 0.026™* 0.003

(0.69) (0.78) (5.30) (1.44)

fid B -0.198™* [ -0.003 -0.334 0.037

IR (-3.16) (-0.09) (-4.97) (1.17)
JEfEHL | 0474 | -0.401" 0.304 | -0.320"
Bpill (4.82) (-9.77) (2.92) (-7.52)
PETIE -1.619™* | 0.085" 2.165™ | 0267

PRI (-11.92) (1.72) (-15.62) (4.69)
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% 4-3 FEAR mlogit BLA A9 45 R

LT | 0368 | -0.079"" 0291 | -0.089"
e (-9.80) (-5.71) (-7.57) (-6.33)
L)L | -0.299" | -0.032" 202217 | -0.043"
e (-7.92) (-2.38) (-5.73) (-3.17)
=] 0.030™ | -0.026" 0.009 -0.024™"
K (2.72) (-5.27) (0.74) (-4.08)
2tk 20201 | -0.224" 0316" | -0.226"
VEFR 2 (-1.55) (-3.56) (-2.32) (-3.55)
(63

A K

FEY -0.456™ | -0.030 -0.212" -0.022
Hb B Ab (-6.32) (-0.92) (-2.99) (-0.65)
(A"

2% 20747 | 0249 | -0.855" | 0214™
PR (-6.96) (5.88) (-7.52) (4.70)
ki 0.746™ | 0.030" | -1.448" | 0236™
TR FE (-6.63) (1.69) (-12.23) (4.50)
AV -1.092"* | -0.020 -1.695° 0.069
el (-5.52) (-0.37) (-8.31) (1.20)
Ay 5 il 75 1l kil 5 il

B 5 il 75 1l kil 5 il
Pseudo 0.370 0.136 0.248 0.416

RZ

LAE 29388 29388 29388 29388

FE (1) sk, k%, %4> N FRRAE 1%, 5%F 10%/KF ERE: (2) FESHHN 2z GitE

4.2.2 FRERMELE

FEMIRE, W2 AT RBEAY), SHIX b SRS R E R, &
PRREAR B0 PT REHE 05 X3, A M S BN 22 48 A A FRR 100 46 75 T PRI RRAIE, Rt AR
AR S SHIX . FABE S ARG TS GRS AT B
TENFRERE IR R e B

(1) W25 X7 %

W FEATL SR AT MO SRR 53 A 5 IR AT S B e A g, Bl 25 SR ANk 4-4
BTN o KT WA TR A Ui 358 0P AT R IR AT [X 35076 5k 2 5 v () 28 = A5 P )
RS ERTIRGL. WSWUIRDL . T LBUE . AU SCRE KGR EE A ARV ORS00
RS iy X AT J5 3 R 1) AR A 42 R 78 e ME AN AR 5 KA 2 i A B, 3R
FHECIRAE, AR H X 248 NI H 5 G5 S5 AN X 2 Bk LA 77 2 IR 55 1
MR, ATREERET: — KNHMXEFRERG, flilaib. KK
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I TRV L R RN AT R » IR RAE AR ROPT I I8 AR 22 55 20 RO S I TR) 20 R

28 5 26 AT A 1 2 52 N BE 8 1 i OB 4

DRz, NIRRT 20 3 I8 A

GRS [A) AR A PR LA R, DA S vl e A e R . . RIS ZE N
g W EANARER [, 2 L EE UL AR L2 LR o™ &8, FEALS PR

EATE I o

KT FREBEARIERE: T LHE. PR ZURIE 7 2 EACERE)
LR SIS AR AR [X 44 8 25 50 5 DO AR 1 XA 8 2 S (R A AT 4
AR DU AT s AR Ao LR A s v A2 ) R e R A B ISR Sl A [X A 2 35 52
Wi, PR EeZE R R R AT REAE T — . HIEEAHEL, RN e R
Al IR AL RS A, R A ARA 4 A 78 il AR A ok _E S IR L e 1 e 7
Ao T AHELARAT, AL PEAE IR R AT 78 AL I 22 B RV, HLSKBE AHEE /D,
DSl Bt VD S b e e AL X TR, AERGE MU BT AR B R B B A

L 4-4 W2 kR A g5 R

AAS W
BIRAE A FEIX 7R BIRAE A X IR

4 51 -0.399* -0.051 -0.356" -0.104*
(-2.26) (-0.71) (-2.91) (-1.80)

RS 0.022* -0.003 0.028™ -0.003
(2.53) (-1.09) (4.51) (-1.08)

i IR L -0.272* -0.039 -0.333" 0.084™
(-2.18) (-0.74) (-4.12) (2.14)
UETAR L, -1.667 0.492" -2.430" 0.110
(-7.12) (5.55) (-14.06) (1.49)

L TEE -0.306™* -0.079" -0.282" -0.089"™*
(-4.37) (-3.68) (-6.02) (-4.73)

) LR -0.173" -0.045™ -0.243" -0.039
(-2.50) (-2.12) (-5.15) (-2.14)

K 0.001 -0.023" 0.007 -0.025""
(0.01) (-1.90) (0.49) (-3.70)

220 K5 78 2 1 -0.419™ -0.175" -0.175 -0.258"
(-1.98) (-1.86) (-0.95) (-2.98)

AR AE 2 i -0.426™" -0.023 -0.114 -0.026
RS (-3.52) (-0.43) (-1.31) (-0.62)

(2o e 1151 0.118" -0.654™ 0277
(-6.31) (1.67) (-4.47) (4.61)
F RS -1.096" 0.455" -1.635" 0.082
(-5.24) (5.63) (-11.29) (1.19)
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Bk 4-4 W2 EPER SR

A B -1.160" 0.077 -1.928™ 0.066
(-3.56) (0.83) (-7.31) (0.89)
Ay gl P
“hy gl P
Pseudo R? 0.258 0.334
MLIAE 14501 14887

W (1) sk, ok, #4NFRRAE 1%, 5%F 10%/KF ERE, (2) TSR A 2z Gt

FEREA L WEANR X 7 2R A e B A BEAT T, SR WSk 4-5

Fs o RENUGTRERARIESFE: HApEne. @RROL. M5O, T LA A
ARBRSZHF 2 AR = A XA 2 5 m, HAG U R B 5 RO AL et
SRIUANEE PR R 2 R A 3 b X AR A L AT S 2 (R A 5 P R A 3 /KT 5
b i b A B X FRT G A [X A A B 2 AR s R TRV TS R MR R AN NS
ARER I XA LA B A, B oA b, BRI TE AR AR RN
IR RIS, R AT REAE T IE 25 5 A 35 W (1 X S F A A 1k
IRER A iR, PR M, ASERZR BT SR AU R SR N RES Oy 1 i IRORHR I 22 B
A, WIS 751 20 S IS TS AE B I R) ARG 73 (2R TEOkE, DRI 1 B8 vl e ide 3 X e
P

RPALXIREH AN LR LT R R = XA B0 G5k
Ol LVECE S 2 PI/KT L ST ORI TE AL PR AN B A AR e 2 Sl A v st XA

AHA T RS SACPRZ B SCRp AR B0 2R B AN 0 5 3 DX RE A A
FROW; T /PN R A TE OB R OO R AR XA B B A

i ASOx P DX A A LA S 25 AR A P 5 A0 7K T 2 3 P Ak 57 BB 30K 1 4l [X
FEABA B E A .

R 4-5 HX S A 45 R

R Hh gl
PtFRE | #EXFRE | WlFRE | HXFEZ | PWHEE | fHXFHFEZ

- -0.109 -0.064 -1.046™" -0.116 -0.635™ -0.106
(-0.85) (-1.02) (-4.73) (-1.37) (-2.49) (-1.06)

e 0.031* -0.001 0.017* -0.011" 0.022" 0.001
(4.67) (-0.24) (1.67) (-2.63) (1.77) (0.24)

BRI -0.309° 0.061 -0.295" -0.040 -0.322° 0.087
(-3.63) (1.42) (-1.90) (-0.64) (-1.89) (1.28)
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B3k 4-5 WX PER SR

P 2 0273 -0.351"" 0.614" -0.129 0.366 0.363"
" (1.93) (-5.63) (2.89) (-1.61) (1.31) (-3.73)
SRR -1.991"** 0.376™ 2,262 0.226" -2.494"™ 0.048
(-11.23) (4.70) (-7.85) (2.08) (-6.79) (0.39)
T -0.244™ -0.097"* -0.163" -0.046" -0.597" -0.113"
(-4.98) (-4.72) (-2.01) (-1.76) (-5.48) (-3.80)
LR -0.189™ -0.070™* -0.164 -0.043" -0.317" 0.027
(-3.78) (-3.48) (-2.01) (-1.71) (-3.06) (0.91)
2 55 KT 0.035" -0.015° 0.091°* -0.046™ 0.008 -0.021
(2.33) (-1.94) (2.71) (-3.94) (0.23) (-1.50)
K -0.650""* -0.256™ -0.342 -0.412" 0.497 0.081
(-3.52) (-2.60) (-1.20) (-3.35) (1.58) (0.68)
7ok
AE K
-0.096 0.005 -0.346™ 0.055 -0.457" 0.187"
SR (-1.03) (0.10) (-2.25) (0.85) (-2.76) (-2.64)
b
G 0.733" 0.232" -1.190" -0.020 -0.600" 0.322"
(-4.90) (3.57) (-5.06) (-0.22) (-2.17) (3.26)
i 1 -1.2827 0.272" -1.740™ 0.336™ -1.544"™ 0.074
(-8.54) (3.62) (-6.48) (3.42) (-5.10) (0.66)
e R R -1.653" 0.136" -1.092"* 0.089 -3.300"" 0.017
(-6.28) (1.65) (-2.98) (0.83) (-3.21) (0.13)
Eh a1l a1l 5 il
B il il 51l
Psoudo R 0.399 0.334 0.401
S 14195 8101 7092

VE: (1) sk, sk, *43 BIFRRAE 1% 5% 10%KF FRE;, (2) FESHN 2 FKiHE

(2) F2¢ (0. 1. 2D RULE) S{d Rl 5 51k

W BEARRIE F LB EAFLRI SN “o0AN7 “1A7 F 2N RBLE” 435k
At G5 RUNE 4-6 . KTHUMFR BB IS PARGLAS & =M
RIJE BERW, BT RG-S RRAESE; FUAKCPERS “1A47 f <2
AU E” AR B RERIEER, RUUTLHERZ 125 NBEE 5 1K
PETH A A IR BN IR E RS, RN REAE T THHEBZ NZFENRENE
DESCRRAHXT S 2, 78 R A TR, T AP R e T — A NI % ) g
FEARTF IR, — 22 KT m K AR N REU LG 722 IR 5515 B IRz,
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SRR ZWO A EY, I YL TR 2 M 05 B a2 D R v s A 3t S x
O AN “2A R VLR MR R B PR AN A S AT AR Ak
PLEAR DO “0 47 FEARA REMGHIVER, MHMETA 7L, KA TN
VEEZ S IS Rk U IR B, ATRED DY Lo PR O B LU A A, A G 55 1R 5
i ARG AR ORI, DA 1 e 2 Ak SE A R S AT AR 2[R AR AR (LA
FRERI ERIRDUMZ BT RIR TS 2 EAR B OO “2 N R PL R FEAR BAT B2
lE -

RPAEDXOIREM A LR WSWIRIUN = MEA YA B Z (L PR A
JEAEMSRADS “1 A7 A “2 AR ULE” BERRA B, 2P MR
JEFE VAR ERT “O AN A “2 AN R UL R HEAREA BRI

F 4-6 T LHCE MR S5 R
0 1A 2RV L
Pl Fie | #XFRE | PlFRE | HIXFRE | PFReE | HIXFRE
4 5] -1.244™ -0.033 -0.034 -0.348" -0.108 -0.098™
(-6.08) (-0.25) (-0.11) (-2.03) (-0.81) (-1.97)
S 0.014 -0.006 0.018 0.003 0.002 -0.002
(1.46) (-0.86) (1.14) (0.33) (0.34) (-0.86)
fid BRI -0.185 -0.109 -0.099 0.135 0231 0.015
(-1.34) (-1.15) (-0.46) (1.14) (-2.81) (0.47)
JEAEHLE 1.274™ 0.068 -0.257 -0.378" 0.405™" -0.356™"
iy (6.52) (0.51) (-0.73) (-1.98) (2.90) (-7.68)
UEUAARIL -2.456™ 0.291° -0.746" 0.322° -1.198" 0.267°
(-7.23) (1.94) (-1.81) (1.51) (-7.01) (1.22)
22K 0.035 -0.049* 0.088 -0.005 0.063"" -0.029""
(0.99) (-2.23) (2.45) (-0.24) (4.26) (-4.68)
225 KR -0.336 -0.563" -0.598 -0.336 -0.406™ -0.196™*
7o e (-1.18) (-2.57) (-1.39) (-1.34) (-2.28) (-2.85)
HETE K -0.744" 0.069 0.167 0.047 -0.017 -0.035
1E 24 1 iy (-5.46) (0.69) (0.71) (0.36) (-0.18) (-0.94)
hbfr B
A il i i
B il P P
Pseudo R? 0.399 0.267 0.281
LIAE 5233 1907 22248

W (1) sk, sk, #4FRRAE 1%, 5%F 10%KF E&RE: (2) TSR A 2z Gt

REREAAR I BER DA R 70 Dy H R AR 52 BR KPR H % AE — e R
B2 BURRHIAN HH AT B 52 BIBRHIBEAT S AR 3G, (IS5 RN 4-7 P
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RTWHFRERBARLERE: X =D H B R AR A SRR T8
B T kR R AE AN R R OB, HAS T R BT S R R A A AETEK
AE ST AL B H R A S R IRA 7 A H R AR BOR S BIR A R
A BA R F AN s PR G SCRe  H R AR — e R B2 BRI 7 A1« H
AR B S RIRE)” PR BAT B MEIER]; QP RIETE 2 RO “ HH AT
BOA B IRG” A BAT B IMHIE]; il R EmSRAOO “ H W A mRa
S BRI " FEA BAT T (R HEVE T RIVRE A 47 6% O 389 KA b 3 A2 3% 52 3 R A1 )
TN, HE SR 2 2 R S R S IR E 5%, TRER R RIAE T
— BEEFRE, SEYLEEZENRIL, HHEERZIIRE], £77)LpE5%
g RN, HEAERAMIMZENERBILEFRFETRZ, BN LR
SR 0 AW IR B R NCE R IO E NSRS TR
BERAR R R, D H 3 AT B0 2 B R 12 E N B IR B IR FHA IR

RKEWFFREHAN LT R EmSRA, L TR S SR RN =/
REJH T, HAG T RET S R AL PERIR « H R AT 52 2R KR 1”7
A H &R R B RIIR” AR BAT R IR s DRz 2 X
O AE R BRI PR AT H AT B S BIBR )7 FRAS LA S R 1 A
BSTRARDL S S DK AR R R AR Bt H AR S — e R B2 BIRR )7 A “
HAEIR A S BIBR G ARG B R, AT RORE ¢ HE AR e R B
B PR AEA B AT BB L HEE s AR 2 ) LEBCR SO0 “ H B AR VE A 32 BB 1)
FEABA B .

R AT GEROIROL T R [P A 45 2R

HEAEZRR KRG | HEAR—CRE L2 | HEAEEE 23R
FIJFR 1
Mg | #IXFRE | HllFRe | X352 | PeFiReE | HXFHEZ
4 5] 0.016 -0.250" -0.528" -0.194™ -0.395"* -0.023
(0.06) (-1.95) (-2.81) (-1.99) (-2.98) (-0.42)
S 0.017 0.008 0.014 -0.002 0.036™* -0.006™
(1.36) (1.33) (1.53) (-0.38) (5.42) (-2.16)
JE AT Hh 0.314 -0.306™" 0.207 -0.535™" 0.328" -0.249™
# (1.12) (-2.61) (1.03) (-5.76) (2.38) (-4.73)
USRI -1.556™ 0.218 2.234™ 0.224° 2.281" 0.284"
(-4.40) (1.28) (-8.40) (1.81) (-12.34) (4.09)
L TEE -0.179* -0.078" -0.258* -0.094*** -0.356™* -0.089"*
(-1.97) (-2.22) (-3.79) (-3.22) (-6.51) (-4.95)
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B3R 47 {RREIRSL AT B A4 2R

) LR -0.253" -0.006 -0.129° -0.045 -0.263° -0.051"
(-2.54) (-0.17) (-1.92) (-1.56) (-4.77) (-2.95)
22K 0.033 -0.028 0.013 -0.027" 0.001 -0.024™
(1.06) (-1.63) (0.57) (-2.11) (0.03) (-3.40)
2% KR -0.169 -0.471" -0.244 -0.079 -0.396™ -0.219™
By o (-0.53) (-3.02) (-0.99) (-0.63) (-2.06) (-2.60)
HETE K -0.444" -0.014 -0.089 -0.070 -0.214™ -0.004
TE 4 B (-2.83) (-0.18) (-0.68) (-1.01) (-2.08) (-0.10)
b B
(2o e -0.413 0.265™ -0.698™ 0.189™ -1.118™ 0.213"
(-1.52) (2.15) (-3.35) (1.97) (-6.97) (3.74)
F RS -0.719" 0.189 -1.685™" 0.233" -1.544" 0..248™"
(-2.50) (1.32) (-7.48) (2.10) (-9.57) (3.78)
Ak R ) -2.879™ 0.020 -1.319™ 0.204 -1.066™ -0.051
(-6.23) (0.15) (-4.12) (1.94) (-3.38) (-0.60)
G0 Gl ttil Etil
A ]| ttil il
Pseudo R? 0.331 0.303 0.234
XLAE 3696 6917 18775

VE: (1) sk, sk, *43 BIFRRAE 1% 5% 10%KF ERZE;, (2) FESHN 2 FKiHE

(3) -5 AR DL 57 o 1k

FREAIRGENE R 08 55« o AT AT, G5 R AR 4-8 . RTHLIIR
ERIE SR X IR VR A B2 R AR Bl . AR R RS
RIRWRDL . T BoRE . AT SCRF . RARGE A AT ORE, BT R BT SR
KRR s AU FEREAAT &2 50 AL A LBt RIATE 2 1, B A THRIEA
AN ARSI IRE, FBEET: HBL5EREATAN, TN TE
THEE EC AR T & 2 N, 1 55 16 b F MEORL B IR B8 28 5 e AE ML B, PRI
JE R TN IR B DO LR A B2 5 A AT 22 /KT A A KT
FELH T AL AL E, R I, APiKoPE AR KA 2 3 A o BRI
(2o PE SE T I I LA TR E A, AT RERI IR AAE - BEE Z 5T, 2N
WAEFEYINRE R I T =, 1 B R 2 AR K 55 57 sh i B i, 4F
e HOR HUR 2 IR T AL, B8 A B S — AP I S S A R AR AR T, R BE AT A
EFHTRE

R IREHA R RE: B SR T28E. Pk,
ZeUFRIRTE AL NE . T SCRP AR AR RE AR o B R A S P A R s, HLAS T
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AP T AR AN

R A4-8 ) 5 1k [R] E  R

% LS
GIRAER=A X FE GIRAE=A FEX FRE
RS 0.025"* -0.004 0.036"** -0.002
(3.37) (-1.13) (5.21) (-0.73)
fid BRI -0.283™ -0.001 -0.384™ 0.063
(-2.79) (-0.02) (-4.21) (1.55)
JE AT S A 0.348" 0314 0.255° 0.327"
(2.34) (-4.84) (1.72) (-5.77)
USRI 2.378"" 0.270"" -1.616™" 0.283""
(-13.26) (3.32) (-7.38) (3.47)
LT HE -0.344" -0.102" 10231 -0.080™
(-5.83) (-4.58) (-4.54) (-4.38)
) LA -0.305" -0.046™ 0.137° -0.043"
(-5.05) (-2.15) (-2.70) (-2.39)
K 0.025 -0.027" 0.068™" -0.018"
(1.49) (-3.66) (3.65) (-1.92)
201 QS W -0.450™ -0.188" -0.149 -0.247"
(-2.33) (-1.95) (-0.76) (-2.91)
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