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Abstract

Report to the 20th CPC National Congress of the Party pointed out
that the Party and the state should enhance people's well-being, improve
people's quality of life, and make people's sense of security and happiness
more substantial, secure and sustainable. Happiness has become an
important index to evaluate people's better life, and how to improve
residents' happiness has become an important livelihood issue that the
party and the country urgently need to solve. The residents' sense of
happiness is based on the sense of security and access. If the residents'
sense of security and access is improved, the residents' sense of happiness
will also be improved. A sound multi-level social security system that
covers the whole people, integrates urban and rural areas, is fair and
unified, safe and standardized, and sustainable can improve the ability to
cope with risks, and thus can improve residents' sense of security, access,
and happiness. As an important part of China's social security system,
commercial health insurance can make up for the low coverage and
limited level of social security, playing an indispensable complementary
role.Based on this, this paper discusses the influence of commercial
health insurance on residents' happiness from the perspective of
commercial health insurance, which has important practical significance.

In order to study the impact of commercial health insurance on

residents' well-being, this paper first analyzes it from the theoretical level.
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After combing the relevant research at home and abroad, defining the
relevant concepts, elaborating the theoretical basis of the research, and
analyzing the development status of commercial health insurance and
residents' happiness, we found that: the development of commercial
health insurance in China is still imperfect, and residents' participation
rate is low; The happiness of Chinese residents has been slowly improved,
which is still in the middle level in the world. Then, on this basis, an
empirical analysis is carried out. This paper selects the data of 2019
China's household finance survey, uses residents' happiness as the
explained variable, takes commercial health insurance as the independent
variable, uses the existing literature for reference, introduces basic
personal characteristics, family level and social level factors as the
control variables, and constructs ordered probit and OLS models for
empirical analysis. The empirical analysis of this paper is as follows: First,
we use the ordered probit model and the OLS model to make a
benchmark regression, and then verify the role of income level in the
promotion of residents' well-being by commercial health insurance.
Finally, we conduct a heterogeneity analysis. In addition, In order to solve
the problem of selection bias and missing variables, this paper uses the
tendency score matching method to test the robustness to improve the
reliability of the results.

Through theoretical analysis and empirical analysis, this study finds

that: first, commercial health insurance has a significant positive impact
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on residents' well-being. Second, the impact of commercial health
insurance on residents' well-being is heterogeneous. The basic personal
characteristics, family characteristics and social characteristics of
residents will have an impact on their purchase of commercial health
insurance to enhance their sense of happiness. The purchase of
commercial health insurance by residents of different groups has different
effects on the improvement of residents' happiness. This paper mainly
discusses age, social security ,urban-rural and marital status differences.
We conclude that for young people, middle-aged people, people with low
social security, rural and Married residents, commercial health insurance
has a more obvious effect on their happiness. Third, further analysis
found that commercial health insurance can effectively improve the
income level of residents. Residents' purchase of commercial health
insurance can promote their happiness by affecting their income level.
Therefore, in order to give full play to the role of commercial health
insurance in promoting residents' happiness, we should strengthen policy
support for commercial health insurance, improve residents' insurance
awareness, promote green, healthy and sustainable development of

commercial health insurance, and then promote residents' happiness.

Key words: Commercial health insurance; Residents' happiness; Ordered probit

model; OLS model
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3.2 REEREREIAK ST

3.2.1 REEREEBRDEINK
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NI MHIREREDH, BAEKER RFESMMWZERIHEXER, FEAR
B NORHESEL. 50 5060, N SH PR o 0ris S R A AL
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4. 3 FERYE

4.3.1 B probit =8

AR LB ERI TR AR R R 0 o R SEARR A e o FE T Uk, ASCRL R R4
OB REAS B, 2 75 T ST M Al B ORI AR O R AR B o T R ABE TR (36 % P
iR A B AN EHE O ARFE DR E , A SO AR AR B ISR AR R A P s R &, 8
WAMHESESCHER, — A F A FF logit BALFIA F probit A/ SEHE AT
GrHT e Logit BEAYAN probit BIAL 3= M X ] 2 Togit BRI 1% % 2 T Ik A\
Logistic 704, probit BB IRZETUIRMIER 7041, AN PR R 25 3%
TR S5 A0 HAL. A SCAd A probit BORLVEREAE A0 7. JET b okl
AR e, AR B R R

Happiness; = a+ flnsurance, + AMicro, + 1, (4.1
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2, h, < Happiness; < h,
Happiness,= < 3, h, < Happiness, < h, (4.2)
4, h, < Happiness; < h,
N —
5, h, < Happiness,

Her, 78 (4.1 3\, Happiness] Frn 55 1 A2V REAR B AL &,
Insurance, 37 & S A T VAR BEIRES , Micro, 375210 J& [ S48 2 IR 42 1) A2 5o
fE (4.2) p, KA Happiness, R 585 1 A2 U5 105 RSEAREK, ARIEZ U5 &
[REIZF N AR A AR 2] “AER SEAMR 7, Happiness, FIBUEMKIRM 1 2] 5. b A
SR R WG AL 05, H b <hy <hy<h, , B CUIRIE RS SE 48 OIS
Happiness, WU 1 UHED H AR R 1) SEFBRME Happiness, o 5 2200102 7E 2
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HSEAR” I PRRON, ARSI PR RN A P A PR

4.3.2 OLS &%

HeAh, CEFIAN, UM R NG R, AR RANBE
i, ATRAME A OLS AR RIS . BRIMA SO A S ERARRE (2022) HIfiH
V% o 7 Ml e R R oF RS 7 A 1) 5 P 7 A8 Y 9 P S 2 A R [l )9 OLS
BN

Happiness, = a, + pInsurance, + A, Micro, + 1, (4.3)

Hrp, 78 (4.3) N, Happiness, 95205 P I & [EARIK,  Insurance, %

Vi iR B SE A B ORES , Micro, AAEHIAL &, 1 FoR"H 1 ANV .

4. 4 TERAER MG

4. 4.1 BHFRBEFRFFE

(D JEREMR: AT, JEEAERMAE 130 A, A 0.95%; 348
g 465 N, A 3. 41% — /%I 3786 A, (hEb 27. 73%; SEAREAE 5959 A,
b 43, 64%; ARH SRR 3315 N, A 24, 28%.

(2) P AERELRIG : B I SR ML A R LRI 19H 950 N, EE 6. 96%:
BAE WA 12705 A, 5L 93. 04%.

(3D PR BEAH, B3 7592 N, di Lt 55. 60%; P 6063 A\, fikl 44. 40%.

(4) e FEART, /NN 18 %, BRI 92 & 18 £-40 Z 14 2756
N, L 20. 18%; 41 £-60 Z 14 6343 N, itk 46. 45%; 61 %-80 % [If 4556
N bk 33.37%.

(5) SCHRRRE: FEAH, W B #F 912 N, &L 6. 68%: /NFIA 3338
N, b 24.45%; W1, BRE . R EA 5267 N, (5L 38.57% mit. K.
EHRIA 3053 N, i 22.36%; R ML EIA 1085 A, A EE 7. 95%,

(6) BUARHES: FEAS, 50 A B R A 2246 N, HEE 16. 45%; Al
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2PN I KA 2 R 5L Tl R0 B AR R B 5
[fA 11409 N, kL 83.55%.

(7) USRS FeAH, CasslFEERIA 11883 A, (5L 87.02%, RIS,
B, oy R WA 1172 N, (S 12, 98%.

(8) bRt BEAH, skAgE 9261 N, HEE 67.82%; ARl iH 4394
N, k32, 18%.

(9) ERETE: HEAT, XET. SRbdER RERA 335 A, At 2. 45%,
RRVERA 523 N, LK 3.83%, —MIA 2726 N, Lk 19. 16%, 1RDKHER
A 3335 N, (5L 24.42%, MANKRIERIA 6736 N, 5 EE 49. 33%.

(10) RSt FEAH, ARAHATAT R A 8461 N, 5 EE 61.96%, T
DLZCHH ARG RV [T 4R (A 2200 N, (5 B 16, 11%, ~FIJ R EIRIGE 2136 A,
L 15364%, 38 RN iy XU [l i A v XURG: [ 4 AU 858 N, i EE 6. 29%.

(11 A¥IFRERT= « ANMIFELER . NBIRKEL N FONESREE.

(12) FEERR G K. FEAT, 90%Lh ERIRBEFBER AN 5 N LT,

(13) W 2. AT, WA 8405 N, 5L 61.55%, &K A 5250 A,
L 38. 45%.

(14) WK BEARH, —2k KB —R I A 3632 A, (5 26. 60%,
TR AN 1937 A, (HEE 140 19%, =28 K DU 4 8086 A, EL
59. 22%.

(15) HiIX: FEAH, RS, Sl PO R ARIE AL A 5478 AL 3213 A
3663 A 1301 A, [HELr30k 40. 12%. 23.53%. 26. 83%5% 9. 53%.

(16) fEp5: FEAST, REAASSREERA 12522 A, S 91 70%,
FBIA 1133 A, [ 8. 30%.

DA FRERKE: FEA T, WA IR R HA 2615 A, (& EE 19. 15%;
ZIMFARG. WER. W2 ERA LR E RN 6688 A, &Lk 48. 98%;
SIPRIRORIUA 3244 N, A 23.76%; SISO AR EIA 1108 A,
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(18) Ao BRyrRRG: AT, WHHSBESTRKHIA 657 N, HEE 4. 81%;
WAEBREG . W2, W E REARRITIREA 9235 N, ALk 67.63%; A
BN T AT R HIA 3632 N, (LK 26.60%, A ARETHAE 131N, &
Et 0. 96%.
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4. 4.2 ZEER ST

FEAABRMRAR SIS RWE 4.2 R, BIRSEERTSES 3.868, 4t
TR RN AR 2 BT HAR R T SRR s B ESORT g, R R <5
87 I EE 43, 60%, BEE| AR AR B L 24, 28%. U], REERSE
MR A IR K BT 23 18] o R b A ORISR 4B A 0. 07, 3% 15 B R [ s R g 3K
o Ml A R ORES: () N B b, SRFAR, T R ARSI B IR KR e 25 8], 7
Ll A R LR 58 xof T L e DR DR B A R PR FEAE F P EL AN AL

*® 4.2 TEHER ST

B AR SN Pt 22 PN w/MAE
Jei B SR AR K 13655 3. 868 0. 851 5 1

e I At ORI 13655 0. 0700 0.254 1 0

PE ) 13655 0. 556 0. 497 1 0

R 13655 53. 37 13.63 92 18
EWT T 13655 3034 1427 8464 324
AR 13655 3. 004 1. 026 5 1

A T3 13655 0. 164 0.371 1 0
SRR T 13655 0. 870 0. 336 1 0

ML ARSL 13655 0.678 0. 467 1 0

Rl R 13655 1. 857 1.023 5 1

AP i 27 13655 1. 694 1. 044 5 1

NI 5L R 5 = 13655 417741. 3 1798125 180 183484500
NI ZRRE S B 13655 26698. 8 33575.5 887820.7 785
N5 58 o S 47 5t 13655 23317. 2 108738.4 4650000 1
FJE A B 13655 3.248 1. 525 15 1

Wz 13655 0.616 0. 486 1 0
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)5 13655 0.917 0.276 1 0
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N3 4.3 Bon, A TRNARRRE . 2 . X FEAG S R SEAR R
DATTEDL . WRAFRTLUE Y, BFEAT, & B 28 AR w248 1 L] 2
67.92%. A7 7 M2 R 6 1Y) Jeee B A S vt 0 e b A e DR IS )i RS s U R
SEAR I T AR i s AR DX s i i, PSR B X2, ARABX

) A TR A

J

4.3 EREEBOIHEEGT

EEAEE AFEE K e AEH A

JSYEFN FEAE 130 465 3786 5959 3315
i b 0. 95% 3. 41% 27.73%  43.64%  24.28%

AR AR 5 19 235 450 241
i b 0. 53% 2.001%  24.74%  47.37%  25.37%

Tl fERORR:  FEARE 125 446 3551 5509 3074
i b 0. 98% 3.51% 27.95%  43.36%  24.20%

A FEAR 78 296 2534 3718 1779
i b 0.93% 3.52% 30. 15%  44.24%  21.17%

RKHS FARE 52 169 1252 2241 1536
i b 0. 99% 3. 22% 23.85%  42.69%  29.26%

AR FEAE 41 163 1510 2434 1330
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W% 4.4 P, B2 X ARG R LA R ORRS  2 515 L. M AA
A, WEERS SEEERE NG 6. 96%. Z5FREML, FLAREHAK
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IR BRI R RR AR JE S . AR B/ TR, IRZ N ATfE
KN H QRN T E ARG ER I, WNREBATTIH . ANTEFRAE
VERI 22 IR, AL 2 ORES, OREEACTBUR, miZ ASaem 2 AT R kg
JRORBS AT 93 A 2 DR IS4 5 1) B AL Rl o ORI KT8, W] MR B R kAT
SORES ORI VSR OREE AT BRI i fL, AT DA R i 283 10 B G AH AT SN
MLt 577, I R A E T, SR R % AR, BEm iR T H =
el o

FEAE ISR MMARIEARHE T, FEe i A RBO AL, AT 5 1)
BUHRBOVIE, JFHEA S, XU 3R E i R0 248 RS A e g K 2 31
H 5 TR ETHIIAR L, RIS i P (14 o B S A ey, SR v T 1 1)y RS AR 1K
FIIE “U” JBAR: STHOTR X A BOA B 2 A S m 52, 32 2B vl g A2 IR e T
TIRAEE /BB S A I TR AR . £E 2022 4 Nature XTREFCA A0 & A,
85% I 2 Vi A KB SO B AN LA B I TV Rg, 45% (K 52 Ui & Ko, A%
JEA ETEAT RE S R A TTRCFE AT 70 AR TR O T 00 Jo ER S A AT 25 1Y) I ]
SO, SRR R REAE, FIEAE 2 PR AER 5E 5382 B Je T E R MR, 1h5E S

P EHRIMEGLLSEIL, X s f R B A s 2K, i e od s R
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N U e VAT e M A B DR RS0 e B AR R R S M F 7T
RIS USTRAT IR R BOYIE I BA BRI RCR U6 3R S5 05 5 F ) JE R A AR
REL TS R, RAERS AR A B iR fo R S A R 3 1 IR )
SN <Rl ER IR i R SRR IE RIS, i B 22 IR AR B e A kg T T A B
A DL o B SE AR SR, DX i 2 6] e BRSO A, AT T IE K
RS R R AR SEAR IO . ISR A H S S B 7 ) e R S A A
NIRRT, 10 AN SR S 0T 2 25 R RESEAR BT, A,
i DA B8R AT DU 35 R S i RS AR IBOK T o AR R T ST AT X R SR AR
S ST A B R R, I A B AL 2 IR ORI vl DA 35 (1 s o R e A oK
o

J

]

5.1 A ¥ probit BB EAEI . FLAERREIREXE RERBRKL W

(1) (2) R
A ¥ probitl H ¥ probit2 H=4 H=5
e I A ORI 0.254™" 0.270"" 0.012"™ 0.081™"
(0.037) (0.037) (0.002) (0.011)
5] -0.019 -0.032 -0.001 -0.010
(0.020) (0.020) (0.001) (0.006)
A -0.062™"" -0.066™" -0.003™" -0.020™"
(0.005) (0.005) (0.000) (0.001)
W7 0.001""" 0.001""" 0.000™" 0.000"™"
(0.000) (0.000) (0.000) (0.000)
AFRSE -0.042"" -0.027™ -0.001" -0.008"
(0.012) (0.012) (0.001) (0.004)
BOATH 5 0.169"™ 0.155™ 0.007™" 0.046™"
(0.026) (0.026) (0.001) (0.008)
TSUH AR 0.241°" 0.245™" 0.011™ 0.074™
(0.032) (0.032) (0.002) (0.010)
ARG 0.208™" 0.1617"" 0.007""" 0.048™"
(0.023) (0.023) (0.001) (0.007)
SRR 0.022" 0.018" 0.001" 0.005"
(0.010) (0.010) (0.000) (0.003)
A i 2 -0.040™" -0.038™" -0.002™" -0.012"™
(0.010) (0.010) (0.000) (0.003)
NIB) 5 BT S B PR X B 0.052""" 0.059™"" 0.003™" 0.018™"
(0.008) (0.008) (0.000) (0.003)
YNZE 4 ISREE SR -0.043™ -0.013 -0.001 -0..004
(0.014) (0.015) (0.000) (0.005)
NI 5% BE S A R 4 -0.016™" -0.018"™ -0.001™" -0.005"*
(0.002) (0.002) (0.000) (0.001)
FRE RN = 0.024™" 0.021°"" 0.001™" 0.006™"
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22 MR L2 i 7 A R LRG0 i B A R 1 B O T 9
£ 5.1 A FF probit BMAEMNMT. BRI E RERRIILM

(1) (2) p2A] G A
H ¥ probitl H ¥ probit2 H=4 H=5

(0.007) (0.007) (0.003) (0.002)
Wz -0.172"" -0.008™"" 0.052""*
(0.024) (0.001) (0.007)
WK 0.044™ 0.002"" 0.013"
(0.012) (0.001) (0.004)

X 0.005 0.001 0.002
(0.010) (0.000) (0.003)
¥ 0.102"" 0.005""" 0.031""*
(0.037) (0.002) (0.011)

IR IR 0.073"™ 0.001 0.007
(0.026) (0.001) (0.005)

Fh RIT ORI 0.030 0.000 0.001
(0.046) (0.001) (0.007)

N 13655 13655 13655 13655

pseudo R2 0.024 0.027 0.027 0.027

PORPRIE: R stata BFASH ISR, RAP IR IR A RE 75 WO @iritiR,
“7 Sk ook pRIRORIERL T 10%, 5%, LR EEARR, K 5.2-K5.9F, HAK

Happiness,

# 5.2 OLSHHBUELAEMT: Rk RKNERERRY W

(1)

()

(3)

(4)

oLs1 oLS2 OLS3 OLS4
e b Al R R 0.088™" 0.183™ 0.194™ 0.206™"
(0.027) (0.028) (0.028) (0.028)

P51 -0.015 -0.016 -0.026"
(0.016) (0.016) (0.016)

e -0.045™ -0.047*** -0.051""
(0.004) (0.004) (0.004)

W7 0.001™ 0.001°"* 0.001""
(0.000) (0.000) (0.000)
SALFRSE -0.017" -0.027™ -0.015
(0.009) (0.009) (0.009)

BUA T3 0.1317" 0.126™" 0.116™"
(0.020) (0.020) (0.019)

TS URAR S 0.219™ 0.193" 0.195™
(0.025) (0.025) (0.025)

VIR 0.148™" 0.160""" 0.119™
(0.017) (0.017) (0.018)

SRR TE 0.020™ 0.017" 0.013"
(0.008) (0.008) (0.008)
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22 MR L2 i 7 A R LRG0 i B A R 1 B O T 9
B3 5.2 OLS HEBURLAEST: FMLfRRRKNE REARRL W

(1) () (3) (4)

oLs1 oLS2 OLS3 OLS4

A i 2 -0.033"™" -0.031™ -0.029"™
(0.008) (0.008) (0.008)

NI R B S B = R 0.042" 0.047"™
(0.006) (0.006)

N85 g S JH T AL -0.034™" -0.009
(0.011) (0.011)

NI 5 i S A A 2 -0.013™" -0.014™
(0.002) (0.002)

FRE RN B = 0.019™ 0.016™
(0.005) (0.005)

Wz -0.126™
(0.018)

Wi KT 0.031""
(0.009)

X 0.005
(0.008)

7 0.081™"
(0.029)

IR IR 0.059"™"
(0.020)

Fh RIT ORI 0.027
(0.036)

i A 3.863™ 4.4417" 4.380™" 4.064™"
(0.008) (0.097) (0.142) (0.156)

N 13655 13655 13655 13655
adj. R? 0.001 0.047 0.055 0.062

5.2 El @RI X B R ER/RIIERARESH

R T AR R ORBS fi B SEAR I SRIE I 0 M, ARS8 1 TTE(2022)
S PSR A 1 2 ™ o B LA B AR I AN AR R R R TR B & 2
ANEERIAAT, Tl A R DR ES m] BEAS 2 ELERE N B i R R AR I DL, BANTHR 2%
$ T T oMb i R R S e o 4 ) A B R R T i B SEAR UK

Ji B SEAR RS IR LA 2 ARG IR B Rl 2 1Y, 5 Jo R 22 A 3k
R, ERAEARRE A SR A IR — AN R AT A e s R %
SRRIERAFI, B2 el T CATB] 42 R Jo B SE AR o AR ISR, T~ %
FIRIE & (2021) BfFFCAF H 2 AR IR0 BB 3 I fe e K B B S i L e A k™
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SN R A R S e M A B DR RS0 e B AR R R S M F 7T
BRIE 45 (2021 ) BFF T A5 HH A M 2 (8 1 R A1 B V% 2l m] LA B4R T R AR R
EFERE TRAEVIA T e (2021) 15 H e @ BEIR DL Al AR s sl N R 20 =
FRIEE . X AIBRIR R (2022) 73 RN m AR B BRI A Rt
B (20200 FRH AL ORES AT AIE I 52 R SR SN KT 5 0 Je FRS  A J
o MRYEIUE STERAS TR AR KPR K S e R SEAR I IE 9] B2
SETHT T IR0 704, BATTAG H R b A B DR B 3o Jeer B SAf JBoA  2 F) AE TRD B2
BE—2B T, A SO Jo BRI S 7 b A B DR IS X i R AT B IR, Xl A K
SPAFETEAE I SENA o (R, I T AR SOREAR 36 o BRI K T M A e DR RS 2 15 mT LS T
J& R IR

454 CHFS2019 Hdfa iy I 15, BRATEE 2 U5 N SR B A N
KPR bR . FATSIRIIAE (2022) X T RIE A HIEGE, Rl 1 KT
A6 75 Lk R e ST R f B S S i R A P A RO o BAR AT - 2R
g S 7 b it R DR ) ASE AN AT, U AT RAIE B IR A T SRE AR . o,
WA RIE U & AR SR BE SN, i T BUE BN 1 X A 2

N TSI REM , AR SCAE Y OLS B HEAT 0 #fr . [RlUA 45 R sk 5. 3
Pz, WKL, BRI RIS R AT O0 T, W SK T A e OR RSz o S m] LR
& RN K, I H 28 1 1% TR 2 R . R R0 S b A
JRREOR IS ] DA o SIS N KPR 38 e e RS Af UK

& 5.3 fEREEDT: WAKFE

(1) (2) (3) (4)
YA K PR PR Ji R SR K

e M Al R R 0.423%** 0.155%** 0.124%** 0.166%**
(0.040) (0.037) (0.037) (0.028)
BN IKF 0.035***
(0.007)
51 -0.204*** -0.121%** -0.066*** -0.023
(0.023) (0.021) (0.021) (0.016)
GRS -0.000 -0.004 -0.010%* -0.050%**
(0.005) (0.005) (0.005) (0.004)
W7 0.000 0.000* 0.000** 0.001%**
(0.000) (0.000) (0.000) (0.000)
AL R RE 0.453%** 0.210*** 0.115%** -0.020%*
(0.012) (0.012) (0.012) (0.010)
BUA T3 0.214%*x* 0.118*** 0.068*** 0.109***
(0.028) (0.024) (0.023) (0.020)
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22 MR L2 i 7 A R LRG0 i B A R 1 B O T 9
SR 5.3 fERTESNT: KT

(1) (2) (3) (4)
WK KT KT JE R SE AR I

TEUH IR -0.098*** -0.036 -0.067** 0.199%**
(0.034) (0.032) (0.031) (0.025)
ARG -0.057** 0.135%** 0.204%** 0.115%**
(0.027) (0.025) (0.025) (0.018)
SRR 0.078*** 0.021** 0.014 0.015*
(0.011) (0.010) (0.009) (0.008)
A i 2 0.067*** 0.027** 0.026** -0.031%**
(0.011) (0.011) (0.010) (0.008)
NI SRR Ja B =R A 0.235%** 0.187*** 0.040%**
(0.008) (0.009) (0.007)
YNSE S FSHER SR 0.416%** 0.335%** -0.024%*
(0.016) (0.016) (0.012)
YNSE S ISSKiPa kA -0.002 -0.000 -0.014%**
(0.002) (0.002) (0.002)
FRE RN = 0.003 0.012* 0.017%**
(0.007) (0.007) (0.005)
Wz 0.143*** -0.137%**
(0.024) (0.018)
WK -0.127%** 0.037***
(0.012) (0.009)
X 0.003 0.003
(0.010) (0.007)
N -0.092** 0.086***
(0.046) (0.029)
IR IR 0.212%** 0.012
(0.016) (0.012)
Fh RIT ORI 0.133*** -0.000
(0.025) (0.018)
i A 8.053%** 1.967*** 3.344%** 3.984%**
(0.146) (0.188) (0.201) (0.157)
N 13655 13655 13655 13655
adj. R2 0.177 0.332 0.365 0.063

5.3 RBRMSH

LA AR S SCRR AT 0, AgE e ORRS N J RS2 AR R i B R e, A
[7 PR AR ARSI 7 L it R DR S X S A S RIS i AT 22 5 o SHZLAS AR (20200 15
o RBR AT DU e B AR R . Ak A RIAR 22 (2021) WF S8R A I 0o e R
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2 I KB B X I R I 0 R AR R M 5
SEARIERAT 35 (R, — PR N P SEAR R I U Y AN B I8 (2021)
WA IR 2 i G R T 2R RO AN [, SEARIERATAE 2257 o AR SO N Il 70 4% AR
IR EREL . WD WWPIROCASFIEAT 20 4L, SR 5 70 AR 96 7o ol A e O o Xt fo
B SEAR R

5.3.1 SRR

ST AR AN R R i 0 e b A B DR B o e RS AR IR ) 22 57« 2 U RS
FUHIAF 73 3 DR, 7352 18 $-40 ¥R, 41 $-60 Z 5. 60 %
PLEJE RS, #4770 H BT o [BIRSE RN 5. 4 fos, JAT TR B Sl fd i
TREEXS T 18 £-40 AT 41 560 & 1 4LEAT 35 1 L[R50, X T 60 % A
ERE R R . BATVONEZ R fE2E: 18 % -40 LI B AA1IEZD
s Ak FALRKEER ST, 41 260 2 [ B ATH G E Fl. Rl 1
LORACBER R 770 110 60 % DA B8 NRER 7> CLiBAR, B BIBANTMERE . &
SEAETEIIBT B X T RIS ANE B ROR UL, i B e L, UK AR T
RE o BEIS B o FRANTHI 75 Hh I S ol A B DR BS m) DAE 25 412 v i R KT
PRI, D0 ST A 3 DR RS 2 i v At AT T A B /KT~ 32 T i v L S A R

5.4 REHESN. BERSA

(1) (2) (3)

18 %-40 % 41 %-60 % 61 % KUk
e oLl fik B LR 6 0.244"* 0.317"* -0.001
(0.059) (0.055) (0.138)
P AR el el 544
N 2756 6343 4556
pseudo R? 0.025 0.022 0.020

5.3.2 R REER R

A BA TR TEAN AL 2 ORBE K2 AT 7ol b i e O 5 3oF Je R S A S ) R i 22
Sto 4t CHFS2019 A 1 al 4308, AR BUE 2 IR R AF it & RBs TR br,
N HZ AR S IR DRI R DR B KT 20 g LT DAL BOR AR — Rk & R E DR EN
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N U e VAT e b PRI 0] Jo RS A R PR S M T
—H, IRt ZITRERE . W RESFRERE. Mo qmRtS
FRE RN GXBEAC G R E RO, S IR A TR E RIS 1y
=2 CRIARIREAR) , S InHLoS Sl AR AR 5/ AR B DU 4L CRRTPRIBAR G
P AENASE RN 5.5 Fror, AT I SE 7 b Ak B DR B X6 - AR I 1 B2 i, X
TAERIRE R AN AR G/ AR I IR B2 R R R,
1 F A HLOCE L BT IR IR G/ AR g 1) i B AN 2% . X mT RE A2 DA DR
BAES IR B REMSINE KRR SIPRIER, HAt o R,
TCVRARA AT (028 Al AU, 75 2R b DR S A AN TE A 5 RS 28 RS o AL
g S T b it R D T A B b AT IR U AR XU, 92 2 3 o R AN B S 12, T £E 52
e 2 A R AR ARt S T SE AR R

#5.5 RSN EHESFERKRESA

(1) (2) (3) (4)
A JE AR IER R BIRE
e oL fi R ARG 0.389"* 0.309** 0.227 0.032
(0.089) (0.067) (0.061) (0.134)
2 1) A5 Eail| Sl el Sl
N 2615 6688 3244 1108
pseudo R? 0.035 0.026 0.023 0.028

5.3.3 W2 FHM

IRJE S BAHE IR 2 34T 70 AR AT A, 2 AT 70 4R . B4 R4
R 5.6 P, BATRTLUEIL, 7l Ag e O 6 X S BATA A fi B SEAR I (S i # 2
IEFE T, HEDE 19K R RE. AT OLS B AL B R Eea] LUK,
e b A JE R S x AR iy RS AR I KR T O W o X 2 B RO A
aF R = OREE . S E ASERST . SR RSN LAF— B A Lk — &M
ORbes, ARATIHRAR RS IR RE AR AR v, 7o b it R DR B et Tl e e BOR A3E, TE
et B XS, R . AFIRS A TR, I ERNER
TEAER S, BSMEIT L, ERZHMFEAET TS, A ERA LR e
Orbe, M0 HAAS i RS 5 Ak & ORI DR AR BERL/DN, SRR (Y E 7085 - At
AT Jier RO 5K T b R R B8 2 KRR T A AT TR AR KRS (R € 77, S vt AT T 0 22 4
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2 I KB B X I R I 0 R AR R M 5
o, REMTEHERE FEAR KGRI, A i R ST b il e O B Xt i EG S AR Jek 4 T 5
AW

£5.6 RREMEST: RS HOH

(1) (2) (3) (4)

¥ probit AT probit oLS oLS

WA At WA At
e b Al R PR 0.201°" 0.289""" 0.153" 0.224™
(0.040) (0.099) (0.030) (0.073)

il A & el Eyil el Eyil
HEIR 3.809™"" 4.131™"
(0.200) (0.299)

N 8405 5250 8405 5250
pseudo R? B, adj. R? 0.024 0.025 0.0567 0.0599

5.3. 4 IEIRR L 7 R %

B, ASCRIEISMWIRGLHEAT 2021, FECLS. FE N CISH, RIG. B,
Oy JE S AR AARISH, RGN BIASE RN 5.7 Fos, JATAT UKL,
e b A JE DR S X LA PR AR o B SE AR I BT H A 2 38 (W IR RO R, X T R A
AT IR . X RN — 5 OO i R A 2 AR = T A
HER, CUERRZENT; Z A IR, 7 AG i 73 i fa R O B g
KV A OO RE TR RERH RS, LG BT RIE( A LI,
R UL Ry SR KT o A e At D ST 7 b A DR S B i I 5 4 vy o RS AR
&

5.7 BHEESVT: BIEWRA S H

(1) (2)
CLas KU
e At ORI 0.208*** 0.115
(0.040) (0.088)
e 1) A7 B Eyil s il
N 11883 1772
pseudo R2 0.014 0.023
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2 I KB B X I R I 0 R AR R M 5

CR LRI, ASCHRFURIL, Tl A RREORRS X i P AR I 1 o LA S o 1
FReAE AR W2 257 PR X ISR S T B
SO, IXABIGAIE 1A AN AUB

5 4 REMRE

AR SRR IR 1) ] A 7 o A DR 6 RE 75 B2 v oy ROSA AR UK, 3Rl 45 SR B
71 e b e R DR 0 e B S JEAT S 25 10 L TR S, g o e B DR S B 2 S A K
1o (B FRATE FH (BT VAR IR % T REAF £ H L PR 22, IV S Ml Ak e R 6 X N AT
REA R AR B LU Ry, 10 AR B8 SEAR IR AN AT REAN 2 KW KD A RE RIS, BT
CABRATI A I K 7o b A J DR B8 5 oy R S SR S B M 2 P I [ A R, B VR AN2 T
b it R DR 56 PT DA R fr Je RS A S 170 A D SIS e o £ R D 5 A W SI T L i B PR
AR AR A 2, B, PIASERE R TR 58, Hak, B
FORAREMI SIS &, (HABATA R R A BN AR, BEifn] BE 345 R A
FIEE drJe, T ML Ag R ORS AT RS4RI AT REAH LA, EOU DR RAB & R 4
MATTEE, BT, AXSHiHE R, . ERMRER (2022) WHGE, B
oy ULBCIERBAT R M PEAGL G, Ak Bl 45 AR A v 52

AR SOREE ST b i R DR S FROAEAS B9 A FZH AR g S T M f JE O (1) ¥ 9%
i 4L, BEAT 1 UL BE AR 20 J5 B RE A T S AL A 1) 1 2 AR BE RN ATT,  ATT=E

oY jp=1y | sty Yo Yorgp e mreA 0 0 S0 el {5 A A
A FE R B AR ROK T, D=l R B BT Jy, B SR L R R .

ERR T, AXB%ERBAMILLE (2019) HfHuE",

B, WPRPVER. ARSI % R, KA B o
AR RE AN ER.

B, WA ASCIE T Togi t BEALEHSLAMA 1 1S Ml fe L
CIAEEE N

B, WATHIAES IR, B2, HIRILTE, HEEH AR Rk
Sl FE R DT 7V R R iR, b, 9 T AR A TR UT IS ST S fe, 4
A T ARUCIE o G MR R 3 FiUCIE 77 IO o AR DL Rt o —
AN LI P R P J2 1 2 PR B 15 43 B A AT 1) R B2 2 A R R R
S AR R AR FRA , ZERS B AT 10 4 S ARUURT . AR TR Rl A2
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2PN I KA 2 R 5L R R 0 B AR R (Y B 9
PV R T A G N A A RS R, SRR SR MARHIEE (V) BISAR
SEIHL, VENULEC AR o AR DA TR, A% — RO BT ) 4590 A o 22
[#5°0.2-0. 25, ARSCHIBRHEZE N 1. 653, X FH P42 r=1. 653%0. 2=0. 33, P
N 0. 330 RZUUAC RN BT RS2 A 3R A & kR, JEATAE MAERE
PERI SR AT UL, T A TLE R B MAREE (V) SKR—MInBCFE%, X
BRSAR BRI R B, T8 5 0. 04, %, £ PSMULRCZ )5, FRATH LA
SRR RS SG . VCR S, A ERAR PRI R B 25 R, WIZFRORAEA LA
AN, FEARSRR T ARCTE, Gl 7P A

VYD, THESPIA BN HE T AR SO T R 2, X AU T AL B P
REFRLRE (ATT) .

FEPSM 2 J&, AT VLECEE R BEAT 1P RS, Wik 5.8 frax, WLk T 1
St 4 T ARUC LS BT Vh A8 B T A I 45 SR, S5 RR M, PSM UG, FrathAs s
(bR VR A i 2 AE DT B 5 22 KB AR /N, IF B3/ 10%, ¢ K36 10 45 A TR 40 b 2
5 1 LT R G 2 S A JE AR L, A B A R | LA A R LA AE B 0 R
GivkZER. HAh, FEULECHTE, MORAD B AR AE IR 22 M 69% )8/ 5] 15%-8%, 1
R"2 M 0.205 FF#2] 0.001, LR ZiihEH 1414. 81 FRH] 0. 91, & UL, KK
BRAR T AL BRAH AN AR RS e A (22 7 5 BT, ARSI L R 7 VA4S HH 1
SERFORFEARILIEC A R, FEARE 7RO, a1 PR .

5.8 WEBSILE: FEERK

- VCPE i BIfE FritE

A . . P{H
NIy, Ab P 2H $5 ) 40 Wz (%)

4 5] U 0.422 0.566 -29.1 0.000
M 0.423  0.419 0.5 0.907

T U 43317 54.118 -88.4 0.000
M 43347 43353 -0.1 0.990

W7 U 19915 3111.8 -91.8 0.000
M 1994.2  1995.6 -0.1 0.975

SALFRSE U 3.890  2.944 91 0.000
M 3.804  3.799 0.5 0.906

BUA T3 U 0.204  0.162 11.1 0.001
M 0.204  0.213 2.3 0.631

SR ARIR U 0.863  0.871 2.2 0.501
M 0.864  0.863 0.3 0.947

VIR U 0.8 0.669 30 0.000
M 0.799  0.796 0.7 0.864
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MR AL A i 7 A R LRG0 i B A R 1 B O T 9
SR 5.8 MARSLE: FEERK

R UG L iy BIME Frife o [
Ny Kb 2 45 i 21 % (%)
SR EFE U 2.395  1.816 56.4 0.000
M 2.388  2.367 2.1 0.665
A i 2 U 2276  1.650 57.3 0.000
M 2269  2.273 -0.4 0.941
NI SR S B = 5 4 U 12.851 11.734 76.6 0.000
M 12.84  12.876 2.4 0.572
YNSE S EFSVER PR U 10.44  9.771 82.6 0.000
M 1043  10.433 -0.4 0.939
NI 5% 2 S A 5 v 4 U 6.156  3.235 57.7 0.000
M 6.125  6.102 0.4 0.928
FRE N = U 3337  3.241 6.8 0.062
M 3.339  3.343 -0.2 0.958
Wz U 0.8695  0.597 64.8 0.000
M 0.868  0.869 -0.1 0.973
WK U 2.015 2.349 -37.7 0.000
M 2.018  2.022 -0.5 0.920
Hi X U 1.868  2.072 -20.1 0.000
M 1.872  1.847 2.5 0.576
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