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Abstract

In the spirit of the 20th Party Congress, General Secretary Xi
emphasized "vigorously promoting the construction of a livable,
workable and beautiful countryside", so that people in rural areas can live
a modern life locally, and all kinds of innovative and entrepreneurial
groups returning to their hometowns are the main force and the driving
force of rural development. Meanwhile, with the support of rural
revitalization strategy, more and more new farmers are actively engaged
in the big wave of returning to their hometowns to start their own
businesses. The paper focuses on whether social insurance helps to
increase the willingness of new farmers to return to their hometowns and
the influence path of different types of insurance in the decision of new
farmers to return to their hometowns.

Based on expected utility theory, this paper proposes that social
insurance stimulates new farmers' enthusiasm to return to their hometown
through the risk incentive effect as well as the income difference
mitigation effect in new farmers' decision to return to their hometown to
start a business. Based on the 2018 China Labor Force Dynamics Survey
data, a binary logit model is used to test the IV Probit model using the
regional participation rate of each province as an instrumental variable,

robustness testing using the Probit model and a reduced sample, and
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financial assets and household income as mediating variables to analyze
the influence mechanism between social insurance and new farmers'
entrepreneurial decision, which verifies the the proposed theoretical
hypothesis.

The results show that there is a risk-incentive effect and an
income-difference-mitigating effect of social insurance participation in
the decision-making process of new farmers' entrepreneurship in their
hometowns, which can enhance the propensity of new farmers to choose
entrepreneurship. Overall, social insurance, commercial insurance and
infrastructure all significantly promote new farmers' entrepreneurship,
and new farmers who have both social insurance and commercial
insurance are more likely to make entrepreneurial decisions. Social
insurance can significantly increase new farmers' propensity to start a
business by increasing their risk preferences and alleviating financing
constraints. A disordered multinomial Logit model was used to
investigate the effect of social insurance and commercial insurance
participation on opportunity-based versus survival-based entrepreneurship,
and 1t was found that the higher the participation of new farmers in social
insurance compared to being employed, the more likely they were to
choose opportunity-based entreprencurship and the less likely they were
to choose survival-based entrepreneurship; commercial insurance

significantly promoted the shift of new farmers to opportunity-based and
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survival-based entrepreneurship. Social insurance has a significant
positive promotion effect on new farmers' entrepreneurship in the east,
central and west regions, and the promotion effect of social insurance is
greater in the west than in the east and central regions. New farmers'
decision to return to their hometowns is also influenced by the level of
rural infrastructure supply, and subsistence-oriented infrastructure has a
greater effect on new farmers' return to their hometowns than
production-oriented infrastructure.

Finally, the following suggestions are made in combination with the
empirical results: the government should broaden the social insurance
coverage, improve social insurance protection, give full play to the
auxiliary function of commercial insurance in basic social insurance, and
build a new pattern of social security system. The government should also
promote more social subjects to return to their hometown and start their

own business.

Keywords: Social insurance; New farmers; Returning to their hometowns;

Entrepreneurship;  Expected utility; Infrastructure
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BNEAT . PN (2019) “RIL, A& R TAEBNERE A )5 R KRR BBk
TRk o ORI =B ) I

T /AN [ 1 o o St 6] b 2 M R P B AN ] o K 22 IO 90 2 B 7 AR L f e
R 2 R ATTIINEAT H . Wellington (2001) " FIREA Jofa Be (e fi i3t 61
AT A . Knut (2014) " S54RI ) JE RAE AR A 5, BF 50 RIS AR Gt
Fof FEUE RAN RS RIER N, 2 INR, R R B 5835, AR Tk
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SO 1] 5 M) 2 AF O3 (18— R T S L, BEORARATIBS Jo8 B 3% B 9R— A
ARNIAET,  [FI Aff Or 1] Jre 53 5 At i A4 2 DR BEAR A

T 3 DXANTR], AR XA A 2 ORI 1) AT B b A 35 5 T S I RS 1) =)
Tl o 5 AR AR X FE L 5 JE < RBE Al BCH « V25| A48 55 077 T T Wi S5 R b ke
RN BN G BORRER " o BiALRAN R ERTE — BRI S8 P glT, iR
BERA ZZE R QDL ATE AT Nt 7 — A g iigte. SGUEMEFiRM, HAR
A 5 ORI I B2 W DA 3 R HEA R 7, 38 B Bl e A

T M O B AR 1 DX R T S — 2D K T IR ai Y T B0 T et
RERENLAT NI . BB (2018) ™A YNFF R 4R R R R SR 2 1Y)
P L LRI 7= B ROLBE QN R, HESh AL, FKIET (2019) " IREHR R AH
AN [ RIS 285 P 1R 2 e 1) e o O B 7 ot v BB 5 P AT N Z TR b 5R &% 5 i SR
oM JE KB S R QLIS RE RS I T 2 A, AR AMIA ST TR S
it R PR BRI o AL, T L DR RS A AR A 232 1M i R mP ) 47 FH O 32 B 7T
NS, AT R BT AR AT T 51 ORRS T i 1A ) b 1] S22 AR AR D

2. 3 XHERIEVF

XF EIRSCHRBEAT AR, A A O SCHRI B T, BT R AR S ME
FHIEZ S SBER 2R 22 53 DL S D B 22 S SR oW IR 2 BN R], 5 58 1 oW DA 3 e
BARNIEFON R PER] Hk, MEKEOR. ZEhlicht, XIa 52 57
SCAC I 2 AL A 25 5 T 2 TR 3R AT s A N PR 1) b e 35

AT AR TR T HARNIR 2 GV ) BURIT 7T 32 B S8 _E R oy oK el J T,
T, AR REN ARG AN, SHE 7 TR, H2 CA PR
BT AT IR A SBARTT

B5E, LA E 2 AR s St 12T S, R TR IR R AR
N 2 BNZI AT TE, 4538 H A= E IV G HIk, 3 R SUk A
ke o631 i ey VN L il N1 4 ok £ Sl L1 - 21 B/ S i 7 8 v AN 47
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5@ 2 (8152 A0 FLAE RIS/ AR D o (AR R, TEp E SRR R
TG ) WL EHEREMERT, BIRE R L2 ORI R 1 22 8
FAEA B RH BRI o 25T P M ORISR (2 G b A0 ) 8 28 B 486 1 7 T ) S B B
Lk, B VIHRER X - GUREAT . B, TR E TN
PrAEZE e, VEBERZEA T Ba, BUA I ST AL CRIE XA 5 ma A
M — DR AP SEREAT 34T, D2 FEAS [ R AL 2 CRIS N 7R NGB 2 BV 52
Wi & R AFAE 72 5 o

ARSI A R A S AR OGSO, G 1T A 2 A SR A 2 DR G A R b PR 5 2
AT E T AR R 2 BNV RS — I R A R HEAE A o DRI, 6 TSSO BB 45 43
PR NIR 2 QLR 42 AL RIS AE — @R _EWUR 18R AR 2 8RR
PERER . 2 T 573 ) 3h A A A EdE (CLDS) H it A& ##i, RH Logit
FEAY. TV Probit #EAY. Faf@tEAiss. Mlogit BEASAIAR AR M 7, S
TR AL 2 DRI AN ILAL Bt /K0 3R 2 Bb ) e J O
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3 HPEMEMRRIE
3.1 XEHIAE

3.1.1 HiRkA

ST A B AR AT 22 B A JHef I3 R0 5 M\ LI
. G, A B A S TLA LA R R AT 5 S0 AR
WK IERATIILN, AR (2014) ™ PNHIA R Bl Fl A 1
ST P2 E TR, 1 b DA MR B . BRI
P R AT . S R L — AREE EERE T S M, KA AR A
.

BRI TR B R, TR FE AR X 5T B 3 R
R R, BRI AN, AR B, A BRI
BEAE CHGER: = RER, BRSNS R MN, NmIRE
Bhs DU, ARITHESE 5T A15h 5L 0T AR AL R R A AR BLIRR o B R A
TAEE SEERSE) TRHEBE b, BAFBA & NI ST AR 7 5

AR BRI T BARIR R 5 H0  REAE 5 e B AL 3B 2 BN R IR
RITHE . SR SRR, BRI TR, o a4
T2 A R E RO “SREA” | A E IR R k2. B A
LR R SRS R A RS IR ITIR AR AR 5T ST K
RARNL, AT E A AT . R 2 00, IR 2 2 [
B, LLE] U B R B D R, ST SRR A, FERI IR
BOR SIS &SSO IR B OREVS . R AR TR b,
e, TR RIEE SFFIA KA, F 200k, KRR, &2
OV, FERKETRERESAME, WIS A2 REEHE, MR
VR . B 2 BNEHR N, AT AR R RS, SR % IR R
KR, RIHRNRE E R SNAYE, BT AR & MHRBE | 1
KA A BN IEAE . 38 2 ANLIBR AR, M5 N T A, AT 4
B . BRI A A G e, W RIE R, e A R
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MV AE A5 BT R, X A 285 e B Uk IX B B AR IS D LA
e EIR A R TN A, AEAOD AT P AR AT ROR BRI T S AR
Z[B] [)IEIE -

HARNN S RHRMIENTE 1, 25 ARGV A RIEN T RIENIZh 7. B
BRI+ AR AL M S5 1R RN R 2 A N AT BGE BT NI R A
R, AR B LA 5 R 1 25 5

3.1.2 1RZ 8\

DG (2012) "R RENMER RS E RIS MHE 0 E A0, MhrIAHE
AL AL AR B R, B HbrR A T RlEME. AR5 (2017 ™Ak
£ SR FEIAR LA S I T I = ek (o] 2t g XM A AR B & AL, T
AR 2 WAL LR M TR M R R THR 2 @hlk. mEE (2022) ™
IR 2 BN RERAE 7 T A BLAR 55 el i 9N 1k B SRR R I B A
BIX 2, Q7 Lk elcE NI R A 55 .

it B CATBLE I, SR T HARNIR 2 BN 8 ShRfESR A =4
YT B B, X LEEGRRTIR 2 K€ XA, BOYE B HUR B R
NTIAFL MR — BRI E SR IE. FLR, “ 287 7 RAMATEDN N 58
PIE AR AT, e AR A SRR, B 1. R, BRZHRA
ANV AT b 7 SR A GE i T Al S S — R, G 2 R 2R
1 H3RE G S, BAEARTAELE A MEAZE . HEEARE L, AN
R 2 G R T NFAELE L QPN AL E LA 2 I B S A

3.1.3 HERE

SCF S M 2 MR I R AR 1A, 1o ORI AL ) 5 25 it DR L RS D 1 3
7 e A o e AN RO Pl 5 e B 1 fie B A R B o A 2 DR IS o ] J5E 24 RO
Ak A 20k, REW N LR SRR mPT b AL 2h 2 R A, IR B
PR E T BCAE o FRE A S OREEE 1 A 2 ORISR L ) il . FEATR
CRRL . ARG IR R IRES . TAGORE A A & IR . EIX 5 FpfREG, 2
AFRE DRANIEA LT IR ANFE PRI, J5 3 MR BT BT, AN B4 58
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frein b R —E, POBAX 7y fERE, SRR S REOS T B, 5T
2 B SNBSS e, IBUF I BAMIERINER 5T, KU,
2> ORI R B A OCRAT — BRI REEIIRE, IR T 5F A ER], exd
O 2 2 G A7 A B BN . IBIOMLZ TG S A2 ORI 11 2 A i o 9 (i
b M PN - S AL S

FERE 2 ORI U, FRZ R R 1 57 3h & (EI8 BI3% € IR IR EE I BN SE 22 1M
R TARRE ST I AR I KT o 32— 11 B A S B AE T i DRORT i 2 3 R AR H 22 35
TAH, XUT AR A TR e — € LBl ORI 2 o T AR TR Z ARG ot A Al
BORIIZEAT, 72 PRI 55 30 77 2 A0 Tk 0 AR R A 35 ) 25 ZE LA
B, RN TR — RGN R VRGN R T S Mol FIZ2 B A e 2k
HEH); FEARLTT ORI AR AL IRHE , W5 20— € L B B 7 ORI 9 o 31X —7h)
R E EE H hr g ORBE A NI B R RR, T DR AT IE 205 B AR 52 05 RE 8 3RS
WE ST . W RST RE A G, BEORES N FT CLREIN SN ey ORIG 2%, I 252 b
BBRIT S5 o BRI, 7 RIS TR e A AR Il BT IR SQ i
55 DARSE AT B 32 3t B8 v A 2 A (14 B AL 5 A0 DR i v PR I 1 s B 1
HR AT AME A — TR 2 DR P A 5 o XA DR B T R385 b e 4R B 8, e A4
FERM SRS, LARIX 63 TP T 32 0 B A0 A1 0 o 0 PR B F) DR B Vs Bl T
FEEETT S« BRAR AT DR IR A LB R W % o 121 P2 1) 22 H 1) & IR B
Jee GYIRIARRA, IR R A0 B w] e R (e B D dt s R ORISR — i AR B
TSN FFAF G — 58 B SR A A NSRRI e 57 P Bl A4 2 ORI 1) 2 o TR R 56
Tl P B B3 R R AR B, VAR Jee S LA % R G AN B K
SRl PR B PR A ) e B35S N BART L 58 10— Eupl, B IR At SCRp I AR 55
A it BBl o X — i BE R 2 H Ao v AR IR B B IR T 2k 2k TAR A AR i1
tzsz e, IR ORRMEE A SR AL A LT RE T e AT, N
e R ™

3.2 EREfMSMRMIL

TR BN FE U 7E £ L SRR N T IR 7 foe KA L TSN 5 [R] i Rk
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TERAE RS U EL PRl . Jyit, AT ORI U RO AR HESE, ] WA E PR 2RI
BARNRFLRERTT 3, BT NS S B0l p & Mk et fE, I B 14t
SRR, PR AR DR T AR N By A F Y A LR

3.2.1 HAEE AL

fir B TR R0 BEARAE ANAA T PR T B PRI, W32 Je AL PR HEAT
TR PrBATENE, MRITAIE RIGAAL T —E MR T . DI E It
NVINR, BRI AR N 8T 5 AR . A5 MR A RO s B 28 20N
JUTEE R R

B B X 2 W% HERE, FrR N mbAT N B 2R, 9T
Foo A TR AR 73 277 FER X 73 AN [F] AT B b 2 8 A E e .
AT BB AE AN TAFE I 32 ) T At A = BN, BRSNS [ 8 . A, Ja ¥
B35 [B] [F T AN ATAR P LA R D s S Al 5, AlA14E T B IR,
WA ZRNLNS Ak RS A AN E P o IX L8 XU AT RE BLR R Z A B 00 . R AR
I < U0 PR T s 45 8 ARG, 55 o IR S 2 1 AL R B A TR 2RI AkARATT
H et Ak T A A E RS

B, BNARAE RS, B B RIS BN BT Ja BN 3 338 A0 5,
RSN MR 5 p A1 (L —pd , H 5> 1. AR AT LARIR A
EC) =p1+ (1—p) o

HIK, ZEHSHRE LR s, EARREFESKEKTT, Tk
N s HANERHHE R E ¢ ) BANFERIR/N R &R;

R AR NSRBI DU PGB T e, AR EE 2T, AR AR B RiAT
R SR, TEWF AU AR ANAE QNG 2 [BER M R FE M 5t R, 3K
AT AR AR T B A 1 — N B & B SR SCHR I 7 A A 2R . S ek u( )
RIS, BEAMME: u()>0u’()<0.

BJa, MRAEHRAMRELNE— BRI, KT R 2R &
6

T B, 2 nlthie R S St S RGPS T, FRANIER R SR
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2oL %
] 3.1 FRAERE RS SR IO L R, 20 598 2 OV . 4%
T LRIUE R HIHK s, FOMT 9 u(s)s OILAISE ST At SR e S o
R, R BA UC 1) u( ), B Eu( ) = pu( 1) + (1 — pu( 2)-
SRR, T UK BRI 1 o e K, RO u(s) 2 T BNk 1 392
Eu( ). BIEE 3.1 u(s) > Eu( ), 25 BINL I 301 KR 248 u(s) — Eu( )5
TR R R NN, 2 BB, s Ol EE. ti%
i — B, BEAR (1D
u(s) — Eu( ) = {u[EC )] — Eu( )} + {u(s) — u[EC )]} (D
AR (D HAFAESFER T IR GIE 2 QNI A2 5
B SRR DU ION 2 RS . RN, B U[E( )] — Bu( )issr, BER
I8, HET ARG, RGOSR LR, BEUTHR A T /851 ks ik
N, FCRB R, AR R T B KR A BB
SEANTREE, iR RSB TR 1S R R IRES B AstF
S, PRI KRR R . MONZE RN, B (1) ] u(s) — u[E( )]
FY R SR 2 AL T R BB 7 2 R A LR R IR AR,
HEBZ5 T AE 2 L O FIOE ZE AR K, B2 G SN S R R L
FR N B BRI RGN, BRI T RIS T,
{7 TR Al T AR PO 2 W) 2 1 TR 2 R TS, B B AN,

u(x)
u(x)
u(ey) g ——
u(s) é s /
ulE(x) ] o //,,
rd 4

Eu(x) : o

' o

f__/ ~

2 x
X1 Ey s X3

I ABER TS 5 2 REHH
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v(x) v(x)
v(x) v(x)
N
v(x;) 4\ e =
ZL e v(x,) s
v(s) - -~ /,_/‘ v[E(x) ] s il
v[E(x) ] i o v(s) X ................................. a 7
i : . E'I?( x.) ¥ //
Ev(x) ﬁ,"'//”/ ////,/’
i TP
/- /// y //
V v(x;) y
v(xy) f |
Xy E. s X - xy s Ex -

2 LB RSB RSRE a (F2) FIAE S SN 2 BB b ()
T 3 DR [P 3 208 AT XS Bl 28 ) A S B R T AR 5 Y
B LB B

Hla: #h2 ORI REVS IR R R N BB, TR NIR 2 G H A IE

Hib: (H T XU R8N A7 AR, AL IRE AN BERT R IR 2 Gk 2%

3. 2. 2 HEHRMEIFRAIR 2 SR KRR R4 H

T, WA RE RS A e, 2 I KB Ve S PRiEK
P I S FEARRIFKCP 2 18] [ 22 5738 5 e/ NS T LA B, A B AROR - XN B
SEARALORACTAS R 1 BB SE wm, TCE s IYIa], JIE AR b DR G ) Ao S HE) A
B Ko X — 5 E IR RAS IS IR 5 R 2 GNAT A B P S LR
AT T

3.2.2.1 JXUB&Eh% R

) Ml T4 2 55 B I AR RO #E, Kihlstrom (1979) ™A MU
D7 AN F R H O AR U L R R 2R, A O KB 2 1 R R E R
Hah ik H OS2 A E R, AR A AL, RS TAENL 2 825 5 i
7", Caliendo (2014) ™[RI 5% 2 W TG KUK 1025 FE £ shBR QL% 2 5 Ak
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PR, T PR PRTEARE B X G b AR LA [RIRE AR S s T S AT PR PR 0 BB
ZRE SR BNV IERE A IE R . I (2018) "ERIR, S HILSRIK A
I RSB R AT E, RSB (& B I 22 i T 2, S8R T B JE AR 7 =X
(135, Goldman (2013) OV IS AL LR 1 & I HFA RSP 587 (1) 2 R B
JAER (2015) 61, ZEig5E (2016) AFIESRL (2018) BMEMINE 7214
S LUJE B XSS I 1T sk ) AN N B I SR skt AR Bkt EAT XU 2R B
A TEAT 5 BN ARS E P= ELex oAb, ORI ORRIE v] DU E ™, 3
DA NS RGBS B (R EARL O B, 3 A I ah AT o U e [ 4R 3 5847 D, Relok T
%5 DA . T3S (2018) OIRF LI, A& RAIFFE BT RS
S34H S5 AT e AR B K I 2278 KUK o EH G A HH A 2 DR EG ELA KU SR URE I 5 1
WS, BRARAR OGERR RS, S8R “ 2R, b R A XA
EROKT PR (14 5 & o

FANES AT B 30 AETEAL SRR B R (), B 3.22a b AFTEAL
ORI OL N RO A (), (O OB E R RSB AR
R RG R, BEWE ()RBUESTERNTLE. LK 3.1, Kl 3.2a AR,
FERF XS AN NI 7 PR J5G: 58 S5 XURa S o] FEE ORI 5, | O AR 1 22 R AN A
RO R BT 7= A KRR o A 2 RIS i Fh o7 20T AN AR s, T
PATEAR 3t 4> Rl 58 AR i pE 22 BEARAR RSP O TR #EEZAE . 2RI ()
( 3.2a [APE AL SENVAASESH E () (B 3.2a =Skt 2 2 5 A
SRS~z 2 (B 3.0 MR RN, B v(s) — Ev(x) < u(s) — Eu(x). H
T AR AT SR A XU RO B, (4318 3.2a v, VIE) KT Ev(x), fHHLZ(E
CHRILE 3.1ad , Eu[E(x)] — Bu(x)¥/y, 5 B A1 2 GRS ] AT DAYE — e F2 1
R A N AT AN

WRYE EVRa b, ARSCRH AR TR

H2: Ao GRS XU IR RS, (R R Nk £ B

3.2.2.2 WANERERBN

Cardak (2009) HEE SHIERT TR M, T NAON B Eh 5 3 XU 517 (A &
EHHK, @ACT BN 7] B2 AR AFEREAT AR . o EARA R
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LRI R — ST LR, AR RO T %7 A R . B
TRI LI BRI A SEAMT, TRATRIBR LRI, 0L RIS IIE AU 2 R
AP T BLEIR AR, T L2 T SOOI 7 S0, B
REBOAFHRAEMEER . SRS, FE BRI R R 5%,
AR MR A 277 0 TSN 7, ELR B 7 5 2 i
BE o RPN AR, D TIRS TR RIONIER:, W98 T 1 R 5 )
HEATH N, R 1 ST SR B P R 0B . 2 el BN 0
SEEBIBALINBERSIEN, AT (1) BN 508 T B A 7 2
WHR IR S RO, i, BINEH BT, B RN AHIRIE. #
FKTATFRIR, B ABRLALE, QI RIRZ R, FERRAL 03 A 7 T B
BOIEBA s 2 %M IR RACT A LR A4 E 2K A4 5
HORNER R BRI 557, EHRNR S BRI, — KB %l
R GHEAR., IEERAMBRN, BN TESREEIE, I B
REEMEE . I, FREOEU A5 5E T— R UM BN SREBOE, REHK
MBI . SRTT, TR HE IR, A4 B 26 200 N ol g e
P BN, LEREURRER . R RIBIZ Y LR3I A A IR A 3.2
SRS ERER SR AL M AU b QDR UR O RRE B x> X, INEARTY
BT oz, QML FHEE b B QLRI Ex' 4055, Ex' =p'xy’ +
(1 = P')xgo 1 Ex A Ex'  HIBZAY, RLIL I 20 it Ev(x) LR % Ev(x)

(K 3.2b =M 5D o XTI s SENVITEIN EXHIR/IN R R, TEA M
X« AFIBERIASE NFAEZESE, 58 BIAFAE B RS, A3 2R0) T374 x XURSr S 11
IR, PSR s < Ex', MU RZJETE LN UKy v(s) (K 3. 2b 3 £

Ab> o LS. 2b FRTBAE R, 2 JE RO v(s) S5 BNE TR Ev(x') I Z=HA
3. 2a AR1GH/N, Wit ANER IS AR A ANL AT 3R, BT R N IR 2 Gk e
R

WRYE VR b, ASCHEH A Rk TR

H3: FhoxORREIEE SN Z 7N, et NiR 2 Gk
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3.2. 3 HEHREIFRAIRZ 6k X BV R

RS SR REZ )G, Ao R AP AT J9 5200 2 PR ik 2R 7Y
A FRIAFAEZE S, DRIRE— 25 0 Ak 2 DRSS AN [R] B MV SRR AR 2 JE g e . AR
SCHE TR EL A DL, GV SRR AT L7y “HL BEANME” A “ A2 RN i
BTG Ry 2 b O BURTR I 7L 2 TGS A Al o TR (19 4
VR BABELIIIEE ), Bes KB UFRIATS) . MLLZ T, AR EE
FEAE RN BN B ST, T ERZ B TAENL2, LR ATEIE#E,
HEETH IR L . XA QML IE 7 th /G ZE i AL 2 IKEh 1, JFH ] RefkbE
% SRR L IR W 55 ARG A AN 5 1

MRYE BRI HEEL, 4T3 sk D B BTIE, TR S e E S, KR
AT IPEIRAGF IR Peteraf (2003) “HEH, LRGN E BRI A FEEH,
FEGRD L BTIRINIEOL T, IR FRARUR, XERBARK A ARG, B2y s
HEAH ), w2 O, des AR ILIRE — N E R, WO, s R
KRR, BRI N T RBCEL R AT R, A Al REE F A A A L
BN, R ESREEA R P ER, SRR RAEREERFLT, 2 A
LN TR NEFREWBHE, MASAEENE™: TR (2018) ™iddaH,
[ (R Ak 2 B OB PTG, A BABIGNE R ST, a2 ORI FE L
SRR A BB (AR I /R8540, b b AT A A7 L A b i
frEIE R S AT RE

R ERERRAR AT 92 B UM R PRI, A 5 A5 B A 1
METFEBRMERIGER @B ™« AL IRFEE ®m BN T, MR EZ R
EPRAS Vi, AT ENE TR S SR oA FRRTEANUCA, k)
DR A2 X B 75 B —Fp AL, QN A H B AR ™ B AL
SORBIREEE e e, Al oK (R 7 SRAL IR 2 17U 5 v 1) /2 IR A% o S A A 2
b, AN HGRIB A R AT Z 2K, b2 BT R de Byl R Ak
BRE RN AMERBINL. 8 R8T, ASCHR TR 4:

Hda: Hhox ORI HEAR ANL = BLEME S R AH G o

Hab: o RIS 538 AR N AAF R GV IE AR 5%
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4 HRREITFRAIER S ) R ImaSIERA 3R

S = E IR T, X AR ORI ENR N 5] 2 BIMY e 5 23 B (1 B IR FE AL AT A
H, it RSB AR N ENE AR LR, GO KSR, N ZE R 2R as
5, PR . X — FE Al A 8@ I Logit B4, B THhH 573
JIENAS A CLDS (2018) IOV B X 56 = B4t H BR VR AR Ui EAT SR AR 36 AT
AR

4.1 Rzt

4. 1.1 RERFESHERKIR

A Ad R [ 555 118 #&5H2 (China Labor—force Dynamics Survey, CLDS)
H A LR B2 A O AT , 1 E 353 7130 TR A (CLDS) IARF s 2 2 TH I
TN FEEAAE X PR AR B, WA PGB IRR I3 iah S 5t
Gl R S A BAE AT N Lt 1 38 BRSSOk O T IRIER FU4h
REAEIER AT Z AP, CLDS KA 7 53978 IR RIE LI Z I B, 2 )2 0
BTV UL AR & T2 X, AEERE 29 NME G (RS
LRI BV, PUREOAERE) , TR e E R A AR D7) 1 Zh A TR,
DR 1A o [ R A b X 5 B ) T s A B AR M 2 AR T R B
v/

ARSI FE I 2 R AL S IR RH R N IR 2 GV R FE e, R, XA KL
M T IR AR ER: (1) TR B R E AR . (2) AN
iR 2 GNLSEMI R R, ik, B NIRE I ZE S AT & 0F, e RS b
MM BEFEARBATEAA. (3D EWERATNNIIEAAL RS H50NAT R, Fif
W BREAERY /N 18 DK T 70 B HIFEA. (1) IEHE 19-69 2 IR B RAEN
AT A

RICHIWRER L ERFRN “RBR SN, A AHEREN S, J&T &
AR, P, 5INT"T0 Logit BB Hrdt 2 RIS X ET AR N IR 2 GNLHIZ I . B
RIS E U :

=
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Pi :
In (1 _Ip.> = Bo + Bainsurance; + BoitXit + BsijHij + BaimVim (D
1

exp(Bo+Byinsurance;+BaitXit+BaijHij+BaimVim)
1+exp(Bo-+PB1insurance;+BaitXit+BaijHij+BaimVim)
1
1 + exp(Bo + Bainsurance; + BiXit + BaijHij + BaimVim)
PN | TR NIR 2 GNL IR, By I, insurance; 5 1 AMETARA
S54SR, BN S REE N B R NIR 2 BIL ik SR 52 M I R RN o Xig

RN AR, Hg AR E R R R E, Vi SR R ez i) 22 &

He: py =

1-pi=

Bait~ Baij~ Baim 73 7 AR L [R] )5 225

0 JEIE AN [ R R AL 2 ORI BT R AR 2 BNV R SR 2, A S Ak
SRR HE— PRI REG . FRB IR TAERK . JOl ORI A AE & ORK, 1
& Logit tFERIABA T :

n <1 Ei pi> = Bo + Bimedical; + BoieXir + BaijHij + BaimVim (2)
In (1 Ei pi> = Bo + Bypension; + By Xi; + BaijHij + BaimVim (3
In (1 Ei pi) = Bo + Byinjury; + BoiXit + BaijHij + BaimVim (4)
In (%Ip) = Bo + Brunemploy; + BoicXic + BaijHij + BaimVim (5)
n <1 Ei pi) = Bo + Bybirth; + By Xi; + BsijHij + BaimVim (6)

Hrhmedical;. pension;. injury;. unemploy;. birth;733 85 i MR NS 5EE

JroRk . FREORE . TORE . R IR AR B RIS IS M

4.1. 2 ZERAKR B MSE T

PR B . RN R IR B, ASCEET P [ 55 3 /1 3h S 1 A R AN AT
B “An Aok TARX v e oy, R, HRMSS AR IR, &8&E N i E X,
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XAy TAERZJE TR — A7 433, ALK R “JEE. BRE” &8 “FrRA
RZENE” FEA, K CRET BE” BIZRIUEN 1, ZRFRABENAT N,
K RIER R CHR” BERN 0, FRFRAIERANL,

RO R & . AR OR AR BRI 2 51500, BT E73)
FIENZS HAEAAR 0] v FLAN 0] AR B, 43 A 18 T FIRLS BT RIS/ PR ? 7
“HEASINRHFRE RS CBFERALRARFIED 2 7 “ERER LOIRR";
“EREARIRE” ;. “EBRAAGHEERE” o Hd, ZEBMERN 1, RS
BUEN 0 X AANMBELN EBEUTE, RISRSEX .

e AR B AR A SR, FORE THSZ IR R AR 2 @NEAT A B R R AT BLo>
BT RN N Z . FKEEHR™ LA AR HRAA N1, A SOk
Al AR FESTUT P EL ISWIRGL. BUATISN. SmF . BIFE RN
HAR R, DUAILECE . 4500, . SRR IS NS B R SRy
TEFTH, W FKEEMAE ., EHREEWN . SRl BRI R, BER
AEJT T, JEPEASFEASERGL . A FEHTE . AVE B IR B . A7 B Rl Bt . AR
& CLDS (2018) A%, H8breE LHEMIEK 4. 1,
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Ak 22 ORISR B AR IR 2 G R S M F 7T

R4l EEZERXEBHREST

REZK REEN WHE  AEE BMEI BOKE
B fie o , -
RE o ﬁﬁ@*’giiﬂﬂ”’iﬁ 01 03 o 1
B
Rk 2 51 Rk Z 5 Rt 2.16  1.65 0 5
=T PR Zn=1, & N=0 0.93  0.26 0 1
TR Zhn=1, #HN=0 0.68  0.47 0 1
fiE R TAR RS Zhn=1, #HN=0 0.21  0.41 0 1
A SRl fr s Zn=1, & N=0 0.20  0.40 0 1
HE IR Zhn=1, #HN=0 0.15  0.36 0 1
rRES 2 5 rL IR 2 5 Rt 0.12  0.46 0 2
BRI RES Zhn=1, HN=0 0.08  0.26 0 1
F TR Z RS Zhn=1, HN=0 0.04  0.20 0 1
P57 FAYEIRAE 1, LMEE 0 0.52  0.50 0 1
RS I SE R 4 1 X6 4 49.95 11.74 19 70
RSP IT W SEBRAE #8650~ 2633 1137 361 4900
I KFf=1, =0 0.75  0.43 0 1
S\ B AR FEMSE A E=1, 75 IBAE 0 0.99  0.11 0 1
W BUA TS =1, HEAE 0 0.08  0.27 0 1
MA it 2E=0, N2E=1, WI=2,
HE KT B (R, B =3, KE=4, 3.11  1.35 1 6
KEAFL KL F=5
- AEwAEFE=1, HLEAME =2,
T HEAR R s, RS, S 4.13  1.08 1 5
Kz FRERNIE FREEAEN D= 5.52 2.0l 2 20
FHIE S TEA AL it R AL 48 S R X 4 8.72  1.57  0.69 15
. ;ﬁg% KEVEFRAILS BilE% 185 153 0 5
i ;z;% AT ARG 28 .66 2.38 0 9

4.2 HRREXFRAIR Z ST ma) B AE R I 534

4.2.1 EERNFAER

R 4. 2 AT FE AR N P A B ZHAR AL ) Logd t 4B A [ Y 45 R AR AL (1)

£ (6) ZH Logit BAML T RIS QML IR0, LK 4. 2.

MEREARRNIAZERARTE, EHlEHAARENHRNIR 2 G, a0k
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2 5 A 1% 2 PR RAEHER NIR 2 6D AR 3HER, R 4.2 BoRtt
ARG S S R A NBNLI R BN 0. 701, HIREATAEE —: B RAMTE
KAV 2l 5K 1 W e 3 H SRS BAT A, E B AT 2 5 R T
RIS W2 RIFERIG S T 1AM, G T SR N RAES J5 6L 72 gt
ITRPEE BTSN R 7, 35 BIARAT T A R AR KU gy, BRI B 2R
AT ORI OB 7 s R AL ORI AE — TE R L WU T R ANA T JFE A R
FEWH, BRAH TSI RIEES) . AN Z M, HE3) 7/
XFHTARNIR 2 ANV R o A KA 22 TR E ORE IRl 3 B AR O & R
TR RR, SEBUMN A 60 % LL ER SR H R RESE, 7T RS R
B AR EARTREO) RN RS A AT AW F I, 38 ] PUIE &b 2 A A
MIFREEh 4, NODIESIPRALORME . R 4. 2 (AL 2 752 ORI ) BT U R 5
0.538, f£ I%HEZEMEAF MEEHARNIR Z 8N, Ny ERERR IR, Kol
TRES . TGRS DL AE B AR AR JE T AL OREG BVE L, (HR AR B SAH
FLE SRV DR IS F N BRAE 850, SRk R (1 9% FH i RN A AN o0 sl e . fER
4.2 AL (4) 2 (6) TRXR=REREHRNIR Z AN KRN EE, K
R IR SE R AR R BURMUE »  EIREE RIGIUE | Hla: thoxfREREBSAR Sifi R
R RSB R, SRR N IR 2 Gk B A TE A 5200

AN N 35 5 JE DR 33 P s o) A B [l VA1 45 R, Bse b R WL 2 5 R 18 4
FIWT L2 —30 . W ANERRE, F 500 6 MRAL A #AFAE FURH K,
VLB AR N B B G, JBARLR 7, B S e R B B3 R TR B A,
Wi 4F, S e fatthid 7, xRS HPRBRES S, A s R
ZHERERE AN, ANGESBTE IR, FE MRS IR, Ry
W A2 i 2 AN, AN A BEARIGRFRTE . FEARE b 2R WORE 22 2 22 4E 1 X
PRNBNAT N EA B ER]: BOR S S QL B 82 1B K, EXH R AER
I P AL PR B3 AT PR A (Y BR il b, BEAE Y — 2 b S L ECE 2N TS, MBI
BER AN KRBT, WAER N EE . DA Rt . 043X 0 5 0345 B R R
N AU NBES M, T HAE 2 48 06 R LR 9E T .
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K42 HERESHFRNR S AL HRER AR

BRI(1) HAR(2) HRI(3) B (4) T (5) LT (6)

Logit Logit Logit Logit Logit Logit
MRS EEE 0.686%**
(0.021)
PRT PR 0.745%%*
(0.089)
RIS 0.527%**
(0.053)
AR -1.249%%x*
(0.118)
Za A7 (5 -1.192%%x*
(0.123)
B IR -0.963%**
(0.129)
51 0.102%* 0.11%* 0.117%* 0.38%%%  (352%k% () 3]4%k*
(0.051) (0.048) (0.047) (0.068) (0.068) (0.068)
RS S0.074%k%  L0.077*F*  0.082%FF  0.020%**F  _0.028%**  -0.027%**
(0.002) (0.002) (0.002) (0.003) (0.003) (0.003)
AR ARPIR B -0.199 -0.019 -0.005 -0.211 -0.211 -0.243
(0.232) (0.211) (0.216) (0.292) (0.291) (0.29)
NEENIET 1OOT**%  ].553%k% ] 495%k% 0 08%*  _03]4%F  _(.402%**
(0.105) (0.093) (0.092) (0.151) (0.152) (0.151)
fa AR 0.008 -0.006 0.002 S0.151%%%  _0.149%%*% 0 142%**
(0.023) (0.022) (0.022) (0.03) (0.03) (0.03)
FBERAR S0.077%%% 0. 115%%% 0. ]12%** -0.005 -0.008 -0.001
(0.013) (0.013) (0.012) (0.016) (0.017) (0.016)
AN 0.029* 0.035%%  0.047%%%  0.076%**  0.076%**  (.074%**
(0.018) (0.016) (0.016) (0.021) (0.021) (0.021)
e 2.00%%% 3 668%FE 3 4ewix -0.467 -0.523 -0.616
(0.334) (0.307) (0.31) (0.405) (0.404) (0.403)
PUWILRIED 9356 9356 9356 9356 9356 9227
& 1E J5R? 0.266 0.162 0.165 0.043 0.039 0.031

e ek R GIRERTE 1% 5% 10%/KF B3, F65 e «fE

FRER R TT I, 6 ABEAAE A 1) [a] 7 25 SR AR R W] S RE AR AR 2 61 b 2 18] 47
FERFE R, A ERE K E MBS AN, PSSz, XSk
HE /TR, Rk 2 €NVAT s SBE T AT (AL & BEASKT BMY BAT 22 (1 1R
FIAA SR, R RIS E AR 2 DA R T AR vE kg A, A A T3 m el X
B PLAE fE
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=H7, WE SR O R R, REEEEEIN 2. R0, A RER
Pl 1k P B TCE R S5 A R RS, W N RIEAR 2t R A TR O 1 R
IRl R TRE ORI AT oAt 2 PRI AR 2 1 S E A R o NaE T A o L RS 7R
geVa ), DREEIREEER, AT DA 2 DR IG vi FE 2 Ah R XU, i e AT AR
SO TR en] LS R ATAN S AN A, (k2 DR B AR 2R R SRR R R B
KAk S (2019) AR R M ARRS AN AL 23 GRS R4 T LUAR BLARE (. RIE, A%
SCAEFEAE [ AR rpr 5] AN AL 2 ORISR Y ORI R A2 LI, SR — B B I+
ORI 7 b P o 0B O s (138 RN IR & B ER R E re

[IRS5 R UK 4.3 fow, WTRVE Y, [RIRORE R ML ORES AT AL 2 GRES AN 70T )=
R b RIS XS Hr A NR 2 BN RE N .25 . 554158 (3D A E IR [l F 4
FE 1%K P NS ENIE, RN KAk 2 ORI I AR R, T SRR L AR RS TGk
A EATE P RT3 T S b DR sz ) N S RV et 2 ORISR 7 DR SO0 B R o PR 7
AR NASCH B R 5 (B B K

®43 #H2RESHELARNHRNIER 2 Q)L 5K E H 4R

BE(1) BRE(2) BA(3)
fle AL B Logit Logit Logit
[ERI47N 5 0.208*%** 0.206%**

(0.078) (0.078)

FE IR 0.169 0.153
(0.107) (0.108)
g RS pe b A e 0.191%*
(0.08)
Pl AR & 25 il 25 il 5 il
e B 13.978%** 13.857%*%* 13.879%*%*
(0.492) (0.496) (0.497)
ME 9356 9356 9356
&1L J5R? 0.155 0.155 0.155

VE: ek IR IR RIE 1%, 5% 10%/KF FiE3E, &5 s « i

4.2.2 REMRWE

N T IS R SRS SR HERATE, A SCRs Logit B2 B 0 Probit #57, iz
MRS 5 RSO R, KA R NIR 2 BNV 45 R
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HR 4.4 iR LEY, kS 5E. R, FRERETHR AR 2 4]
NAE 2L EPSTIRCIEE P P SRl B & T Wit ) o8 &/ i ST e P2 o

# 4.4 Probit AL

BRI  EE(Q) BA(3) R (4) HRL(5) HEI(6)

A READ & Probit Probit Probit Probit Probit Probit
MRS 5 0.405%%*
(0.012)
PRV 0.461%%*
(0.053)
AR 0.32%%
(0.032)
T A PR -0.593 %%
(0.056)
ol AR -0.565%**
(0.058)
A H R -0.455% %
(0.062)
P A P Pk P Pl Pl Pl
I 9356 9217 9356 9356 9356 9227
1B IEJ5R? 0.266 0.159 0.162 0.037 0.033 0.026

VE: ek IR IR IR 1%, 5% 10%/KF FiE3E, &5 s « i

FELL_ESR T AR S RIS T B AR NIR 2 SN2 BB e, — AMEAR R ]
RS AMARRHE AT BE S B0 B RIE R 2 . BLAh, B ARIENE e Z B2 R
RIS, NI AT R IR 2% o A AURINAHIT T AT BEAFAE R R AL B, IX 7]
RES IR AE B K. IeAh, ARXSHEFUNNBT, EFF 7 DERAE
25 % % 60 % Z [ FHTA AR, LU E £ A R IRIRE RS D0 R 0t ST R i A e 1k
MR 4.5 S IR A R AT I, SRR, SRS RS JERE A Bl 45 R 5 8
bf, HLES 7 DR AN IR 28 R 1 (BT VA 45 R AT BT, X UL SRS R B AT — 2 (AR
ETE

H
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®4.5 HSREIFRNE ZAMLRER R EERR

BRI(1) HR(2) ERI(3) B (4) FETL(5) T (6)

Logit Logit Logit Logit Logit Logit
MRS 5 0.688%**
(0.022)
=7 PR 0.778%*%*
(0.095)
TR 0.55%%*
(0.057)
AR 1,277k
(0.12)
SRl fr s -1.214%%*
(0.124)
HH R -0.993 %
(0.131)
Pl AR & il il il il il Js il
PUWILRIED 9356 9217 9356 9356 9356 9227
& IEJ5R? 0.248 0.129 0.132 0.041 0.036 0.027

e ek R GIRERTE 1% 5% 10%/KF 3, F65 e «fE

4. 2.3 PIE4ERIE

H T8 A AN B ) PR R AR S AL, AT TT BEAF AR — E N ZE TR R AL ik
N e RFEEE N ORES BN BEAT BY, FELEA AT R (AL R 3 T 80 1 A it AL
B, RSB AR B vk, 5IAN T TAZE, PASH5HAR
5z 53 5 S BCRAE X RO, 5B AR AP XG5 38 R N 2 IR DL i P 5G K
I HA M G B AR N GNMEAT N Z BB BRIR R &R o BRI, Al v BT
HASR I MR R AL VE IR B, S AR 2 I s, RS b ERT IR S R ABL
5 A2, 7050 L2 R 5 Bt B R oy T RAR R, #t—25, 18H
THART L, Bt R IR 2 @k 3 R

{8 ] IV probit #8 f5 B HEAT AMEVER R, FIWr JATT TR Z B N AR E
NIV, HUR AR T HRA R ok, BEANERENY, HTAXE
MUNTAEARE, REREdE IR, RZMAFE. K&, W ILHE
BEMNAAEM TR, B TRAZENRR. RIS ENAELR
BEREIIMR AR, BERFEGAELER RN LALE,
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#4.6 LAERERFLER

(1)
IVProbit
BT REZ 5 E 8.912%*
(2.489)
P25 i AR Euil
WA 9217

chi2(1) = 35.60

Wald test of exogeneity Prob > chi2 = 0.0000

R4.7 FHLARERESER

Test Statistic p-value Colevel Conf.Set
AR chi2(1)=64.07 0.0000 95% [5.522, 13.663]
Wald chi2(1)=19.53 0.0000 95% [4.59689, 11.9238]

4.6 1Rt TR BN AR Wald K250 P {=0.0000<0.1, 54551 (HO:
RERAMER), WATTE 1%MKF EVCHEIT R 2 AR, £ 4.7 M35 LA
TERGSE R TR, AR Wald [ p EIFFE 1%KF LEE, NiZELANETE
5T REASEAMKMEMRE, WANAEERE TABEMG. HiM, GRSk
ST ORBS N 2t s N O B b B 2 BT ORI I LA & i TR AR & .

] Probit flitHiy, ST RS IRFBERRECN 8.912, 1E 1%EF MK EE
%o R, A — 0 Probit BEAYHEATAL TR, T T BT AR 1 P A
W oMK BT RIS T N IR 2 G20 (4 1E 17 7 o

4. 3 L REITHIRAIR S 81T 79520 a94LH 53 4

I TR S A [ A 2 DR B P SAE B AR NGV R o i A i R R A 22

S, R KBS RN SN ZE R N . AR e, X i, HiT=
ARELIRNIR FUAL = DRSS G PR RILA - D 1t — B iR & IR & 15 =18
AL R AN RS 25 P AN 22 57 G MoK R i HeaR 2 GV R SR, AR S B 58
TUN AR X FHARNM S, PUHR N K EEAT TE Sl bt o AR &5
BAAE, WRIEHEE <27 WIREN 1, SWIRED 0. X HR N Z R

RIZE MR IR, DU R A SRR N AR AT SN 257 AL (1) A
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B (2) &H Logit BAMLTHRIEE R, WK 4.8 A5 4.9,

4.3. 1 RBEAENHLEH

AR R 25 L GVt A AR, T fk 2 RIS f 2 — T B B AL 248
F, AL S5 HAN USSR fef 7= HE SR, 52T R AN AR S 5 R BE R . 4
SORB AT AR NG P AN B D s R RV E S R4S LT« S Itk OB, B
R BE S B, FREEEAE R IAE R, S B S IE AL AL Bl
HAEAE R T RUSE, 4k T AR A7 R N R A T e B S 0 i 1) b o JRURS: i - 5
10 1) T80 v KU BMEAT o FAAE 20 4D 20 4R, [EAM23 Knight (2013) 7]
TR XU i 2 PR AR S i) T RGN %648 .. Ahn (2009) 7Shiid
Ho UL 2 FE AT AR R, R I RV i e o iV B B I 3 i I R R o i
S, T CRABIHT . FABNE” VES I KUNZE, o E 2 v KR (R
XNV FRISEMR , I R SRS (s e 52 St 35 2 v BV A 2R 0790

MRS SR ) 11 BE R, i AR N2 AR IR RE B, 326 %G1V ) T e PR
Ko <RI ity AT AP B AR K XU S5 B IR A o Ak 2 RIS Dy — TUXUG: 4348
I 22 5, BERE A ALY IR 255 S Tt R R B 4, v 1B RN
DRSS B AR AR A, SR 3.2 IR M 2 S INP 22, kb 2 SO S B R TR
RO ZERR, 2T R i m eIk B R

R 4.8 REEREVE AL

1 2) 3) 4
&Rl AN & b BT e AN
BRI ORI 1.378%*%* 0.638***
(0.123) (0.094)
SRl 1.713%%* ].73%%%
(0.157) (0.155)
IR 1.247%%* 0.473%#*
(0.155) (0.054)
s ) A il i F il J il
MAE 9045 9045 9179 9179
& 1E J5R? 0.095 0.176 0.088 0.179

T e R IR ELE 1%, 5%H1 10%K°F F 52, 352tk ¢ i
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MRS A FE SRR, BLRA(1) LR (3) 2 ORESKT AU A5 B2 1 [EH R H
1k, T RS S B ) AR B 9 D9 IR, RTINS 5 4 2 ORI 2 9 5ot XIS (1) v
a5, REMSEE A2 JE R R BN AR R R .

WGl dh A F A 2 BRI IR SR NG [ R A, £ 4.8 i
T U R s R R R IR AR, el i L REOY 1713, &
7 ORI AN TR 2 ORI B0 R B0 79 9 1.378 71 1.247, ¥l BEVER LK, RUWZ2H
AR ORRSE T BABR & 18 AR N ARG At 17 o ] B A2 1 A3 R0/ B 7 9 IS
AR T s M A E L, IF B AR NBR A = A — e RE S b, A XU
JRCHT, AR EIME, TS IERR ¥ H2: o ORISR IR R0, e E 37 Ak
Nig 2 k.

4. 3.2 WUANEREBINE

QU i BCASH B AT 2 B8 i R AR AE 2 ARG AR B8 [l 4R AL [ AR Bl ) ok & AL, 15
JE o TR e XS B R e AR T AR, BT DAIE A T R TR A
BB A RE R BAPRI B IRH B SR SAT NN EL, A2 21 8 2 ek K
WA BE ST AL BT Pl [R5 o B0k BRI L, A ST AL S IR IG AT BLER
ARIXAPRI B, S AIMEAT o SR BEON A R AR AR NGB AT fE LA e 1 XU 50
123, Pz R NG R AT BEIE Bl w80, Ao RIS AE — R A A2t
AN SBE Y] 8 B 3 AN FE 52 21 1) 58 3 1) 2B UL (R 1R 240, Iz S g s T 7 52
o IXFERt RIS T RIECU AN E 4, [RIHEAHERN R BRS04 AR ¢
KR 2 GMEAT A

MR i 30 52 A [F) 2 T D 2 5 (R R TR S QL& R BN IF R 32 2N
SR DU A+ 70 W Z 542 R RN, ARG FE 1
PARIR, A2 M EIERE S RIE RS RN RENE T, M5 e%
RN ZE S, AAEL DT Z T B B AR N QL. 5] 3.2b tiit A p Rk €
WAL, =i R N QDL IR, R T K EEWON W] LR RN 22

EL
JT o

MU ZE G R, A IR K EE R B R EONIE, RUPGHRA
S5t SRR, FKIEWALFIE, LR AE N, 35 &2 e
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A AR R R R o SR P BEINAE AL 2R S H RGN A2, 4550
#49, FEWNSENEIIRECN 0371 1 0.412, FREMREIRBCN 0.488, il
o E R, RIS RS FERAAZIE RN KR, 28 (R IR AR5
HEORRE, BRI S RGBT X — 30 Bt AT ADNIE 3),
PACN T T A L 25k, T TR NG ik, YO FBEAZELERN
ZRBNL, I HF WA ESA TR NG, B H3: thafRE@E e N
ERBN, R NIR Z G,

®4.9 WAEREBR/ERYLE

1 2) 3) 4
EE'ON AN ENZLLON AN
BRI RIS 0.682 0.269%*
(0.468) (0.113)
FEEWN 0.371%%* 0.412%%*
(0.041) (0.042)
RIS 0.52%%%* 0.488%**
(0.177) (0.072)
s ) A i i il Js il
MAE 9045 9045 9179 9179
& 1E J5R? 0.035 0.042 0.04 0.047

T e R FIRELE 1%, 5%H1 10%K°F F 52, 352 s ¢ f

4.4 HipERIHRAIR S Bl B R 0 53 4

BAHETCINN, R NIR 2 QDL R HEAT e 2 2 I IX AR i,
b [X At ST 7K~ R 3R GO o EF RN DS 70K ) SCRIARA FEAIE ROt 7€
BFEHE . DAY Ha RIS BA 2 IR 55 PR BRI R Rl B . 2 A itk
BEMEAE A ERBERE K —#B73, ERIN AR NRN AT e SRR B A
TR BEA LIRSS () S P B R SR, AT HRANEAR A LRSS HAT X 5, — K
T RS ] 7 T 7 [ F 8 45 s AR B B E B B AT A AR S A
T A=A TR 1)« AR R (K B ™ o Ik 2 2 S AR A A B M
1 SCEA LR, HEREAE — 8RR R b S W HE AR St 50t Xof AR A 22 5 R 52
A EEIRAE (2019) " F A8 GBI R 7Tk i 1t 1 A R K 1) 1% TR ARFAE
I s KA (2 HE AR BRI ONE PR it vt o g A 7 PR B At A Bt 2 i PSR Al i =5
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A # (2021) "LERF UL FE AR B4R B X X I AT & BRI R 08 RN, LAAE S
PEIERE SO0« AR E VIR 0t . 2 i R R 1 Tt AT A S TR A U At 1 it O 2
TERW TR R TT

I R T A SR s, MCERDIREE, BRI EOR S R X ]
W% 73" Deininger (2003) ™4 @ i 42 i Bt 15 i £ 1 K F m] LSO 0B
R DA R A R, ITTHES 8. Dillon 25 (2011) "B F2iiE SR A FEAE %
RS RE A R BEAR ML A7 o ZRZIHE (2015) 44 el () SRtk e iR 15 06) sl 5%
ANPAT RIS SRR EEMER, JUHRERN A, ERERRZ, Rl
b el it 15 ft P 5 45 Al SRV AT 2 TR TEAE 56 06 Rt S8 T A e A £ e K
) BE Al B AR R0 1 B DS RIEXIRA TR R EEE L. RS
(2017) "INy, SE& SRS SE TR IRAD R . MR (2017) P R
B P £ 525 QL BUHTE Bl e KA RS, 250 BE A B0t Be 1 4k 7 B0 L b )
AH R AMBGIR, AR T A A =R T, MRBCRAN R R 5737, dkifiHES)
KA

B b (4 R e 2% T LS A H S 2 BV B BT T IR AR 3R, X L R
Zo] A AL B A . SR TT A Sl R AR e DA R b R 1 43
Fil. Leibenstein™ @I GDE AL FH) “2sBIGIEANE " | JERE 444
J T AT E BN AR R R AR N Y. BT I IR, A DG BE R it TR AN
[, PR AOEE K5, VSRR AN 2 18, (ED6 A R S35, 3 e ]
W E R R — . S AMERE I G e SR SR, AR S R v
AR CREFRIERSL”, RERBTEAETE R XA N B 2 G BT iRk, AR B
Bt “BEUCERL” AT LICAEER N B 2 AN 4 AR, Qs aas . i s,
RSN N R B 7K 12— AN T AR N IR 2 QDY S 2R 2, BRI A 3 —
BT LRESHFENNTT, RAEA ST TR, A BLmk it 7 o d - By Ak
Bl AR s L SR At P S

3 — 205 L7 AN [ 2 T ) A R TR N IR 2 Bk SRS, FRATT4E &
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