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Abstract

In September 2020, at the 75th United Nations General Assembly,
Chinese leaders proposed that China's carbon dioxide emissions should
peak before 2030 and achieve carbon neutrality by 2060.In June 2022, the
Ministry of Agriculture and Rural Affairs and the National Development
and Reform Commission jointly issued the Implementation Plan for
Emission Reduction and Carbon Sequestration in Agriculture and Rural
Areas, which clearly mentioned six important tasks, such as energy
conservation and emission reduction in planting industry and agricultural
machinery, and 10 important actions, such as reducing the amount of
chemical fertilizer and increasing its efficiency, scientific and
technological innovation support, and renewable energy substitution. This
shows that it is imperative to control agricultural carbon
emissions.Currently, scholars have shown that agricultural insurance, in
addition to stabilizing production and ensuring income, can also affect
greenhouse gas emissions in agricultural production. Some scholars
believe that farmers participating in agricultural insurance will change the
input of fertilizers, pesticides and other means of production and the
application of agricultural technologies in the process of agricultural
production, and then affect agricultural carbon emissions.

Based on the relevant data of agricultural insurance and agricultural

carbon emissions in 30 provinces, cities and autonomous regions
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(excluding Tibet Autonomous Region and Hong Kong, Macao and
Taiwan) from 2010 to 2021, this paper summarizes the research
achievements of domestic and foreign scholars, establishes a two-way
fixed effect model and an intermediary effect model, and takes rural
human capital as a moderating variable. This paper empirically tests the
carbon emission reduction effect and regulatory effect of agricultural
insurance, tries to find the direct and indirect effects of agricultural
insurance, and finds the path through which agricultural insurance can
reduce agricultural carbon emissions. Finally, this paper summarizes the
research conclusions through the empirical results, and puts forward some
suggestions according to the current situation of agricultural insurance
development and agricultural carbon emission.

The results show that agricultural insurance has a significant impact
on agricultural carbon emissions. The improvement of the development
level of agricultural insurance can significantly reduce the carbon
emissions of agricultural planting. If the density of agricultural insurance
and the coverage breadth of agricultural insurance increase by 1%, the
agricultural carbon emissions will decrease by 0.0161% and 0.0779%.,
respectively. The existence of rural human capital can amplify the carbon
emission reduction effect of agricultural insurance, and rural human
capital itself can effectively reduce agricultural carbon emissions. The

effect of agricultural insurance on carbon emission reduction was the
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largest in the central region, followed by the eastern region and the
western region, and was less significant in the northeast region.
Agricultural insurance can affect agricultural carbon emissions through
two paths: agricultural planting structure and agricultural technology
progress.

Finally, this paper gives the following suggestions: First, adhere to
the implementation of the relevant policies of agricultural insurance, and
gradually expand the covered varieties and coverage scope of agricultural
insurance, so that agricultural insurance can truly achieve "high coverage
and high security"; Second, it is necessary to effectively improve the level
of rural human capital, and strengthen the education and training of rural,
farmers and other personnel related to agricultural production; Third, we
should develop agricultural insurance according to local conditions;
Fourth, strengthen the degree of cooperation between agricultural
insurance policies and environmental protection policies, and guide the
government's efforts to support agriculture to the direction of energy
conservation and environmental protection; Fifth, it is necessary to
increase the capital investment in high-tech agricultural production,
encourage high-tech companies to research and develop agricultural
high-tech, develop new quality productivity, and innovate and promote

green agricultural insurance products.
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CAVELFE P 8 1 ¥ DX RIS 5 1 X PR G T e SR 25 Sl A B ot R ek J3e 14
SRR, BT ARARE K JEM 2007 S A4 FFaG2, HE 2010 FFA4 FA - SEil
T AR A EVEHE N )4 5 . SURER, 2010 45-2021 4 HH[A) IRt 2 R0l
PRI PO R R B, R A SR X — I I E N A R, BATSbr L. A
SCHARFERIET ER G R ChESHEE) « CPEARMNSIHEE) o (R
EORBE RS ) AR S IX i R S 5 O 3, R R =T 2 MR REA, 6
Gk B R 2 P BVE BRI VE AT T AN, SEIEA TR R statal6.

4.2 TBERSRAA

4.2.1 HERLE

ARSI HOpR S B AO B HF S B AF N iR A B 25 RE B A H RO Ak
HECE G B R AR 2 T MRl A P i R A IE L SRR FE AT R SR ) £
SRR, AN B AR ORISEX B 8 R AE IR A b (1 b o ) 4 O sUBOR AR CED
NN TCIE R R ORAY R 5 1 538 5 ST R A BRSO 5 B LA SR A%
iRl AR SR, BURE MV OB S Bo THRME MV I HE USRI, AR
U (2011) gy HBMETE, MGIE. K25, RIE. RV, BI8F #EBd
R AR BEIEH BN ISR R HE S &, BAR A h,

B35 =317 "
Hrp, ERopfolipfiva s, RS mIENAGE, RS mHRoE
M,  RRFEABORIBRACR S, BRI H R BT,
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R 4.1 RABRHR R R

T Ui BRI R 2 ZHRIR

S 0. 59kg/kg IPCC2013

1ehe 0. 89kg/kg F MR UG [ 5 s =

1 2 4. 93kg/kg 5 (R AR M U [ 5 S

IR i 5. 18kg/kg P I AR K 2 AR B -5 AR A PR B
VEE TR 266. 48kg/ 2 P tpLt

FHE 312.60kg/ 2 2 55

4.2.2 %ILBETE

ARSI HUAR MY AR B JE AT % O AR B o AL ORISR Je 7K T FH AR M A
Bor 8 FEANA M PRIGH 5) RE P INME AR B o ey, ARl ORES: FE  HYAR Mb PR O
GOSN ER ELEE — Pl NS B0 s 1Ak PRI 25 ) Bl A2 25 3t X R b
8 DR 2 SN 5 A AR Al T AR 2 EL T BEASR 1

4.2. 39 NTE

AAELED LA (2021)  A5ER (2022) SHRFTT, WARZEMEL, &
ol L 45 4 A0 AR Y A AP = T T A 2 B AR b R B 5 i AR B HE T A A
TERAE. Hor, ROVZE IR R AEY RN T AR B LUR AR A ML A 045 3]
(1, B ASAAE SR AN, AR5 R T IR B E B AR & B E YA L
HA “ACB” BTERT, T2 B B YR A AR S5 R AR R s AR 2 LU SRR s
BN FARHED M-S T Fare (1994) . FEAE (2016) « TR (2022) 5K
W9, @i DEA-Malmquist J7 55 I SR/ Al AR b 42 B 30 A 77 R A5 B R A R A8
WAREABAR B H, IR IRIOR R R AR #E D . Hp, 12
DEA-Malmquist $8 805 THEHA M DR ET, AR & R FAVRESI 7]
e AN RIEVIEF IR A BCE B A M E BN &, R 2
PAAE R E A AR

22
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4.2. A FHEERNITHITE

AL AR (2022) « ERRIE (2023) LRI, BARF AN JTEAREN
AT R, 3 A R A R I DA S B A ) A A AR R AR ) A8 LI
[ FR B0, 2 R U 5 Lo AR PR S T RO o RS N T AR R F 2 AR BR V0
B, AT 6 Z LA ENHIZEE KT iR & GRS U S
RIS PSSR NI LA RS 77 IR R FH 25 b X T BE R RS H 5 —
RS th 2 Bk R, BUR SR A1 B AR MROK 55 S S B 2 LU, 7
b2 P AR MY S 7 (B B LA X A= 7= SE R, AR U 71 AR LR 3
VEEZ L UNEP A & 7

K42 ZEYH

AR A B ALK A E At IR A B A

WoreA R AR R F XA RO B, B #L Inemission

fERE A AR DR i A RIS TR B SN /36— bl A% bxmd
ARG R AR PR R SON /AR YR8 T AR bxfggd

oA AR 2275 FA AN Pl T AR /ARG M 5 nygm

A AR S 14 FREAEDHE R AR /AN A AN nyjg
AN FAR B DEA-Malmquist & #0200 575 nyjsjb
VA A PR NTJBEA HEFREHES T tlzb
AL & FREE AR WREIMOR S/ — AR B hjgz
BUR SR TR RIS S/ — R B znld
FEb ZE AN E /5 X A S E cyjg
NEIA NS ) KNS SN 1/ 28 N H rjjxdl
4.3 =R

B A SRR A2 A PR AR » 25 58 2 S A 4 AN TR AN A R, DA S A
[FIAE Ay 6f SEUE 285 SR 1) T4, I727% Hausman K36 45 5, MOHE N7 XA [ 58 50007 A5
RIBEATSUE Mo A BIIREME (2004) SEMBTTT, ASCHE & TR R
RUNAEAY , SR IB 28 [BE IR FUAR L DR B AEAT e T 1 22 R 26 1 X AR AR HE T
URMRCR, ARSI,

Inemission;; = oy + By Xt + Y1 Wit + 617 + [ + @ + € 4-2)

23



=V Ay N 2 TR R 2 AT ARV ORISR AR MY HE ) S MV 78— Ji T 2 P/ OB

Inemission;y = o, + By Xt + Yo Wi + AXje X Wi + 0,Zi + Uy + @ + ¢ (4-3)

Mit = o3 + BaXit + YWt + 03Z;¢ + [j + @y + &t (4-4)

Inemission;; = a, + BaXit + By Mit + YaWit + 0,4Z;; + Ui + @; + € (4-5)

£ (4-2) ~ (4-5) 1, Inemission, NIRRT &, BIAOMBRHEBUS B, X

O ERET R, AR R AR R B ST, Wi h iR, |

RIS NITEAR, sl s, WSS BUFSCR B Pl gk ANy

RAVMEN 71, Mgt A&, AR E R, RO BE 256 Aol AR
el
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N 2 e A e ARV ORISR AR MY HE ) S MV 78— Ji T 2 P/ OB

5 SEUES#T

5.1 #iR

FEFEAT X 17 [ 5 RN [ AR (8] U5 53T 2 1T, AR SCHR R AN Tedf AT 1 ik
Pgiit. MK 5-1 AT IF !, emission HIHIME N 337. 808, I H i K/ MEAH
ZEARTR, 10 AN 5] 1t DX 1 RO BRHE ISR AR AE R 22 o ANAROD LRI 5 FE AT AR £
AR 7, AROARKAE 2010-2021 4E4 0 TR KR, HAEAR M X [F) )
REAETE K JRAN B B o AAT N T3 58 A AR A m] DURE I H AR IR BOR K13 31 T F&
P MWIRBEHUHIRIBUR SR I &, RO 7 TN & ELEN

& 51 RS

Ni

B E FEA & L [EN PrifE 22 /M I PNIE]
emission 360 337.808 230. 042 14. 354 995. 753
bxmd 360 3.693 5. 522 0. 0076 48. 331
bxfggd 360 0.535 1. 144 0. 00189 11.077
nygm 360 6.927 3.815 1.578 22. 835
nyig 360 0. 653 0. 158 0. 355 1. 162
nyjsjb 360 1.107 0. 0613 0.82 1.377
rlzb 360 7.816 0.616 5.878 9.911
hjgz 360 0. 0298 0. 0095 0.0118 0. 068
znld 360 0.114 0. 033 0. 041 0. 204
cyjg 360 0. 094 0. 056 0. 0029 0. 297
rjjxdl 360 1.766 0. 969 0. 349 6. 448

5.2 ZERYAD TR

XA AR AT R 73 A Z A, AR AR BRI (emission) ARk fk
B R AR (bxgm) HEATHOMEALHE, 152 Inemission AT Inbxgm, FF H N T 1
i, SLE AP A Iny /0% Inemission. S8J5, FRATHEA (4-2) FEATHAER]T,
BARLAN R S5 R0,

Inemission;; = oy + B1 X + Y1 Wit + 01Z; + [ + @ + & (4-2)
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N U e VAT A ARG 0S AOL B HE ) ST T — 5 T 2 B rp o R AR

52 HAERF
A b () 2) (3) (4)
Iny Iny Iny Iny
bxmd -0. 0163k -0. 0161k
(-13.82) (-14. 29)
bxfggd -0. 0785k -0. 0779k
(-13.84) (-14. 06)
hjgz —4. 238k -3, 494k —4. 214k -3, 483tk
(-7.04) (-5.90) (-7.32) (-6. 03)
znld 1. 287k 1. 193k 1. 266k 1. 180k
(4. 06) (3.83) (4. 18) (3.88)
cyig -0. 226 -0. 0272 -0. 323 -0. 101
(-0.76) (-0.09) (-1.13) (-0. 35)
rjjxdl 0. 0660k« 0. 0397skx 0. 0649k 0. 0392k
(6.81) (4.13) (7.00) (4.17)
_cons 5. 985s0kek 6. 1660k 6. 014k 6. 187k
(29.12) (29. 26) (38.49) (40. 68)
N 360 360 360 360

BEALEOMAER  BENUSOSER RN [EE RN AR

T % p<0.05, ** p<0.01, **x p<0.001, FE=h t {4

MIENEZE KT, Tl 2 R FH BE AL SRS Y 3 2 [ 5 RS, R b AR B
REXT A B HE R BB B R S e BE AR, BAE 0.1% 897K ER3E . IENH
2R (3 FM (D FE, RIRKE MBS ERRRE 1%, RBABm
27> 0.0161%F1 0.0779% . MIEHIZERE BF, A HREMGIGE R E D&
M BHEBCER: T 72 45 8 5% AR VB HETBUL -3 A 50 B U 52 T 28R AN 2 3
BUR AR F1FER AR FH LM SH I8 21E 0.1% 1) 35 38 7K B gkl e HE ik v
.

5.3 TN 4R

BEATRAERADT G, N TR TCRAT NI BEA RS H I BAT TN, AL
ReAO RIS # R ARV RIS A 2 S RA NI BRI AU A 2R A,
SIS (4-3) , FRERXATCIET R R ST ARRE SO E Rk
WA AR AT (A1, BRI H A N A A7 AE . O T {8, ASOR AL RIS
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ARV ORISR AR MY HE ) S MV 78— Ji T 2 P/ OB

B SR NIRRT 48 wl, AR ORE 25 E 5 RN 3 A
fAc e Tidn 48 w2, [EIJASE KA,

£ 5-3 AW

- (1) (2) (3) (4)
A
Iny Iny Iny Iny
bxmd —0. 0111 —0. 009465k —0. 0314k —0. 00807k
(-6. 96) (-5.81) (-3.62) (-4.91)
bxfggd —0. 0453%k —0. 0432 —0. 0525%%x —0. 2913k
(-5.59) (-5.42) (-6. 05) (-4. 26)
rlzb —0. 0694k —0. 07113 —0. 06513
(-3.69) (-3.81) (-3.52)
wl 0. 00254
(2.57)
w2 0. 0248kt
(3.65)
hjgz —4. 173k —3. 88Ttk —3. 8963tk —3. 852k
(-17.45) (-7.00) (-7.08) (-7.07)
znld 1. 335k 1. 306k 1. 446k 1. 4870k
(4. 50) (4. 49) (4.93) (5.13)
cyjg -0. 0932 -0. 256 -0. 406 -0. 455
(-0. 34) (-0.93) (-1. 46) (-1.66)
rjjxdl 0. 0433k 0. 05203k 0. 05763k 0. 05633
(4.77) (5. 65) (6. 14) (6. 18)
_cons 5. 429k 5. 959k 5. 970k 5. 929k
(121.33) (39.69) (40. 09) (40. 18)
N 360 360 360 360

VE: * p<0.05, *% p<0.01, stk p<0.001, ¥HEHH t 4

M 5-3 PR RSN LS R T AR & rlzb M REEE, KA AT AL
fiE A BRI, H B B2 R, X U BHIBUR IR PR R4 S H ) FE AR I
HEEA R TR LSRN BB 7P I3 i 2 P AR IR R B R A P RO o f B
X (D MR 3, TEIN TR N ST BEA LSRN F7 58 A5 A AR 35 FE 58
Felifa, AW ARRKE % 1 REONERM-0.0111 254 T-0.0314, X35 BAZE 0N
RN LAE A ORI 5 B AP B AR e RSOR G R [F3E, xP LG (2) A
X D, LRE R I R FE R -0.0432 258 7-0.291, JkHERCR
FEREE R, IR H, R ANDEAENX (2) 3D K 4 FREAE 0.1%EFE K
SRR, BT R A A AR BRHEECE FUa e, R BN
R

27
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5.4 RRMYEDH

FEREAT R RN A I 2 /T, BATRARER (4-2) BEAT SR dT, fEDREF
JEA AN (SR |, 2 30 AT ER X (ARSI E R X AR G
DX BEARCEERE R > AR AR PR PUES. ALY HBIX . MRS E K SR
2021 L e Gr it R o b, JEat. R Bl ORS8N A R AR
AR, WL WIS AN ARy, NEE . ER. m5t)IEE A
AT ER XN EERIX, B =AM ARACIX . ARSI ST, T PR
E VA DX B SR ™, K PR P A L X 5B

R 5-4 FEEEE
SR (1) (2) (3) (4) (5) (6) (7 (8)
Iny Iny Iny Iny Iny Iny Iny Iny
bxmd —0. 0173k —0. 0209 —0. 00857+ -0. 0112
(-11.93) (-4. 20) (-2.65) (-2.50)
bxfggd —0. 0689k -0. 237 —0. 119k -0.113
(-9.97) (-3.19) (-3.72) (-1.95)
rlzb -0.0570  —0.121%x  —0.00838  —0.0119 —0.0976%*  —0.0721% —0.220%%x —0. 191%*
(-1.81) (-3.79) (-0.19) (-0. 24) (-3.06) (-2.23) (-3.97) (-3.09)
higz = -3.834skx -2, 443k -2.276%  —2.424%  -2.986%  -3.35l%k  —3.046 -2. 750
(-4. 26) (-2.52) (-2.24) (-2.26) (-2.30) (-2.63) (-1.70) (-1. 45)
znld 0. 609 1.342 1. 655% 1. 846% 0.125 0. 337 0. 738 0. 493
(0. 75) (1. 48) (2. 45) (2.62) (0. 28) (0.77) (1.25) (0. 82)
cyjg 2. 271% 2. 877+% -0. 825 -1.052  -2.124%x  -2.111%x 0. 780% 0. 645
(2.27) (2.63) (-1.45) (-1.71) (-3.22) (-3.36) (2.18) (1.78)
fixdl 0. 116%kx 0. 126%%k -0.0147  —0.0205  0.0963%x 0.0842s%%x 0.0492%%« 0. 0372%
(3.51) (3. 48) (-0.78) (-1.04) (3.99) (3.84) (3. 49) (2.70)
_cons  5.462%kk 5 80%kkk 6, 11THkk 6. [TI¥kk 6,225k 6, 054wick 7. 474wk 7, 313k
(20. 00) (19.99) (17.23) (15. 86) (24. 60) (23.81) (16.73) (15.07)
N 120 120 72 72 132 132 36 36
IREBHLIX IREBHLIX X AL PEEBHBIX PEEBHLIX el ARk

VE: * p<0.05, *% p<0.01, stk p<0.001, ¥HEEH Kt 4

MR AE [T B AR LG RO, AW IRES R FEAE A il P aB#ER XAk
MV B HECE R 2 PIREIVE R, AEEZR AL X AR AR B 5 . AR BT IX 1Y
IS5 RRE, R ARRZ FEREH N 1%, LMV BRHARBIRD 0.0173%; RV ARE:
B B K 1%, RVERHFBIE D 0.0689%:  FEEHLH R HA N RV Bk J3
R TECRIIER, UEBIE AR BB R IR IBIX, A7) 75 4SRN T REFA R SCH K
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DERAEB AR A A S SRR, Al ORI % BE RN 75 ) FE AR I 1%,
A B HE O 23 23 k> 0.0209% 1 0.237%, M FRE b 55 2% 5 1 X 0 b AT UK
WL, A ARR BB IRCHE R RAE Hh 3 b DX B 4 PRBE R (K F TSR AN o] /N A
PO X ) B S5 SRR G, A ARB AT SR AT LA 3% 2 3 (R Aol i E s JF HL
NI 5% AU IR ST 1) [5] B 76 PG S X R 3 T B ) S 24 P s P 5 M I R
B H 52 U WIAE PO I XA — b B G 3 T DA BT A0l HE SO
P 4 X B AL — ML R R . MR X B[R 25 R, AR RIS 2
IR HE R RIAE S%/KF F 3, A ARG 35 ) BE A KA R EEH: R A
TTEAIAN BRI > B SR, B 1% 208 K P2 0.2%
FE A HIBRHET, 10 BATE AR AL X B s R 2 B K AR SRR A BY T e
iGN

5.5 R 534

FEHAT XA (4-5) TR ROSRT e 2 7, FRATTSERTEAL (4-4) #EAT R 53
M1, BEARWAARK R BXRN S E L, L FRELE . RS = %85
AREMWER. B8 (4-4) RS RWT,

Mit = 0 + B2Xir + V2 Wir + 027 + Ui + @ + €j¢ (4-4)
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& 5-5 LRHHRE

(1) (2) (3) (4) (5) (6)

A . . . .
nygm nygm nyjg nyjg nyjsjb nyjsjb
bxmd  —0. 0594k -0. 00265k 0. 00158%
(-4.77) (-4. 14) (1.97)
bxfggd —0. 404skkx —0. 02055 -0. 00142
(-7.68) (-7.66) (-0. 40)
rlzb -0.314 -0. 220 -0. 0151 -0.00944  —0.00289  0.00172
(-1. 44) (-1.06) (-1.35) (-0. 89) (-0.21) 0.12)
hjgz -17.26%%  —15. 55%% 0. 179 0. 256 0.110 0. 0709
(-2.87) (-2.72) (0. 58) (0. 88) (0. 28) (0.18)
Hopth gz , N , N . N
= kil Lyl kil wELyl kil wELyl
AL &
_cons 7.33Tkk% 6. 627k 0. 896k 0. 852k 1. 112%kk 1. 072k

(4. 28) (4. 06) (10. 18) (10. 26) (10. 12) (9. 69)
Ay Wkl WECL] Wkl WECL] Wil WECL]
A Wkl L Wkl L Wkl L
N 360 360 360 360 360 360

T % p<0.05, %% p<0.01, sk p<0.001, FESHKy tE

MR (4-3) ByEIASGERKRE, B— LROORR 0K BKFIEA R BR Sawl
TR e KA 2 E AL MR B EE, ARG LM & 2
B SE O g Mg, A4 30 N B OB T ETHSS, Bkl
TR AR AR T — BRI o AR (RIS RAEYIR AN AR, A4k
SR ER RV A X Sl AN NDAR - I e o ES e EF N BN DN 1 O R N SR P A
Py o T AR AE R 0 1 X S SR BB AR R/ I R 5 10t B B 2 B AL A PR G 1
R, BB AR T AR AL O ™ B I — ) o DR G B A e R B SO 224

2 AR B3N 2 B A AR 2548 B AR AR o AR SCAR OV A S5 4R
FREAEDHE R AR 5 AR A E R R S AR B, IR & A 2 R 55 o5 LU B 0L
I RS SRRTE , AL ORI Or 2 AN 55 T B = 2= (e A AR 7 s R B A E A ) 4
Fifr G EETE O, XHUEMRE R AR T AR SRR ATIRIGOL T, 2
T IHAMAE RO, Eetn— S RSB S AT EYISE, e R R REOREEYD
EAET e

H= AR S AE 5% B 7K AR AR, Al PRI 7
i) R AR AR B IS RORAS B3 o XU AV ORI ) K S e — E RS
AT AN AR, H T ERBEIARE .
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B, RNARE I =2 AF R8I T 5 — P A S AL A5G, IE
TARMARRE X RN SR, R A LG . RN ARG S — e R 1.
FETRoR, ASURRIE TR AP CRIG 2 75 AT U I X = 2% AR SR S M ARV R HF TSR P
B (4-5) QR EARHRAL (4-5) [EALE RN % 5-5,

Inemission;; = o3 + BgXit + B1Mic + YaWit + 83Zit + i + @y + & (4-5)

MR 5-6 ARSI S: 1 R BAE H, EIMAR ARG, ROORE %
AV ORI ) BB R EIIR R 2E D9 o, I Hold 5 R ME R 45 500 BURBIL, &
bR 25 FE IR RBUE A, ARV ORES 7 75 ) B8 SR B 4 e L 2 /i B AR K
XYL AR R ST, AR M ARRS X AR MV BRHE Rk HE RN A B B 42 7t

G553 5-5 M FHURIR IR AR 5-6 h A RUNAGE 1 kG, H, Rlfrks
b AO A E L, TR E RGN 1%, AMVERAFBOR 23 50 0.0143%,
KRR RV ORI IR E 2 NR P 2 53R ZE Fk, Fifk 17 A
RAEYIFERITHARL, B ZE AR /N o (EE AL 28 BT K A R L 21 b
HEBOR D BUARCR, U N4 E R ARG, RATES KA B A 7598 2 1
INANVBRHE . 856 P 22 IR R I 2RI B EL 18, ASOARRE R AE P IR A 1A F)
W AR, FFANRESEILREAE MUY K. BEVEH FERCR IR B M BRSO D I RCR it
WA LAY A P AT A AR iR N e Y R e R R A 2, IR 1 R H AT AR
B BUR B4k 2 . ANV SRR R AN 5%
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R 5-6 HIMRARL 1

- (1) (2) (3) (4) (5) (6)
A
Iny Iny Iny Iny Iny Iny
bxmd  —0. 0154k —0. 01643+ —0. 01613
(-13. 28) (-14. 31) (-14. 41)
bxfggd —0. 0768k —0. 08613 —0. 0793
(-12.72) (-14. 90) (-14.53)
nygm 0. 0143% 0. 00277
(2. 43) (0. 44)
nyjg -0. 152 —0. 47134
(-1. 35) (-4.05)
nyjsjb -0. 157«  —0. 219k
(-2.53) (-3.54)
rlzb -0. 0741%%x  —0. 09923k —0. 0763k  —0. 0936%+* —0. 0836%kk  —0. 107k
(-3.81) (-5.22) (-3.90) (-5.03) (-4.27) (-5.71)
hjgz —3. 988k —3. 44Tk —4, 180%kx =3, 328skekk -3, 994k —3. 172skek
(-6. 89) (-5.90) (-7.26) (-5.88) (-6.92) (-5.52)
znld 1. 199k 1. 165%kk 1. 173sekok 0. 912k 1.394%sk 1. 368skkk
(3.97) (3.80) (3.77) (2.99) (4.57) (4. 50)
cyjg -0. 369 -0. 111 -0. 390 -0. 306 -0. 264 -0. 0207
(-1. 30) (-0. 39) (-1.35) (-1.08) (-0.93) (-0.07)
rjjxdl 0. 0502«  0.0366%%  0.0635%%k  0.0325%kx 0. 0635%kk 0. 0368k
(4. 56) (3.32) (6.81) (3. 49) (6. 88) (3.98)
_cons 5. 924sckk 6. 172k 6. 131k 6. 51 1%k 6. 218%%k 6. 45Tk
(37.17) (39.61) (34. 38) (38.56) (35. 60) (38. 48)
N 360 360 360 360 360 360

VE: * p<0.05, *% p<0.01, stk p<0.001, ¥HEEH Kt

ek, A PRI B K R A S G AR AT 54, T AR A 254 R B A
Yo LE R I 2 e D AR WA RIS i R R, B AR i bRy
TN 1%, ANV ERHETBOM 23920 0.471% o 3K 15t B AR Y ORES: 0 2 A7) B TRCAE DR P £
g, PRV RS fm L.

A, A PREG A 5 AT DU (e 2 A BARBE D R SEIUAO B IS HE . A FR 3L
FE, AN EARBED (500 R OR T ARO A S5 R BRHER R i, IF HLAE R
PO REAR B AN RIS D0 B35 2 25 o X U B AR VBRI 25 5 AROBRHE TR
ARV, ARV ORRSE B BRIV ARN AR I AL it de, @l s elH
TRESE IR I 2 PR S R I AR AR BOR D o i A2 P AR OKT, 32 R RETR A
FIRCR A SEHURIRAR Y Y SR B 24 1
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i Ja, MR AR B ARSI AR B I RN E % BE, RA A 15 AR 5L
il Je A R ANV B HR B AR, X Ui W AR R IR ECE KA T e
ORI (5 EEAAE AT
R 7R 5-6 AN | AR TR LN, ARk Ek = Ay
AR —EAATEIE, SR,
® 57 PABNKLK 2

- (1) 2) (3)

Iny Iny Iny
bxmd -0. 0156%kx -0. 0083 sk
(-13.41) (-5.18)
bxfggd —0. 08803k -0. 0549sekx
(-14. 05) (-6. 25)
nygm 0.0147% -0. 000629 0. 00196
(2.52) (-0. 10) (0.33)
nyjg -0. 141 —0. 483k -0. 3973k
(-1.28) (-4.17) (-3.53)
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