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Abstract

Affected by policy guidance and social and economic development,
the population structure of Gansu Province has undergone significant
changes. The overall dependency ratio of children is declining, while the
number of elderly people continues to rise. Due to the changes in people's
thinking and social cognition, people pay more and more attention to
education, and the phenomenon of late marriage and fewer children has
become the norm. At the same time, with the continuous acceleration of
urbanization, the urbanization ratio of Gansu Province is also increasing
year by year. As a result of the new demographic characteristics, the
current insurance policies and the original insurance products and
marketing strategies of insurance companies in Gansu Province cannot
fully meet the market demand. Therefore, it is of great significance to
promote the rapid development of the life insurance market in Gansu
Province by conducting an in-depth study on the impact of major
demographic changes on the demand for life insurance in Gansu Province,
and putting forward countermeasures and suggestions for insurance
companies and relevant departments on how to deal with these impacts

This paper first briefly introduces the basic concepts and related
theories of population structure and life insurance, and dynamically
analyzes the changes and existing characteristics of population structure

and life insurance market in Gansu Province in recent years through data
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and charts. Subsequently, the influencing mechanism of children's
dependency ratio, elderly dependency ratio, urbanization rate, family size
and education level was expounded from five dimensions: children's
dependency ratio, old-age dependency ratio, urbanization rate, family size,
and education level. Then, based on the analysis above, using the panel
data of 14 cities and prefectures in Gansu Province for 15 years from
2007 to 2021, and using the fixed utility model, the impact of the above
five levels of population structure change on the demand for life
insurance in Gansu Province was empirically studied.

In Gansu Province, the results of the national study are different
from those of previous scholars: in terms of the natural structure of the
population, the old-age dependency ratio has a significant negative
correlation effect on the demand for Ilife insurance, while the
child-dependent ratio has a positive impact on the demand for life
insurance but does not pass the significance test. In terms of population
and social structure, the large family size obviously inhibits the family's
demand for life insurance, while the increase in government investment
in education can drive the consumption of life insurance. In terms of
population and geographical structure, the process of urbanization has a
significant role in promoting the development of life insurance. Based on
the above theoretical analysis and empirical results, combined with the

actual situation of Gansu Province, this paper puts forward relevant
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countermeasures and suggestions: first, innovative life insurance products
to adapt to the demographic transition; the second is to improve the level
of education and enhance the public's awareness of insurance; Third, we
will continue to accelerate urbanization, improve employment and
increase income; Fourth, improve the service capacity of the industry and
build a team of professional talents; Fifth, promote economic and social

development and meet the public's demand for inclusive insurance.

Keywords:Life insurance; Demographic structure; Fixed-effect model;

Heterogeneity analysis
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NI KA 2 R 5L A A DR A0 A R 7 R I
ISR B ORI 7= it () B BRI 5t R I, IX AR E 1 H i A AR AT SCRE A K
A P, AAATE R R e KNS R . ST, R AR A
TRBIR T I R W Sh B . M 2007 4R 2 2011 4F, (R IR R IE S DU 4E 5
BT, 2011 SEHTE N SARGIREE N 2. 61%. {HFE 2011 45 2012 4E L T
TR, BFREECR, 28 0.8 MA . BifE, 2012 FE% 2019 ik
RIFEIHGR, FFET 2019 4EIR 2] 1 HIR A N B OREIR BE (4 7 52 Bl 4. 89%. AN
i, B 2019 ik, HOR A RN S ORI IR FE T AR LR A ORME R . R 2021
F, HRE NS RE AN 3. 51%.
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I N 2 e A e HON AN VR A0 N B ORI 5 SR K 2 AT 5

4 HiRd A D&% A SR KN EHLEH) 724

4.1 AO BREGHIX AR TR DT

4.1.1 BFEFFEEIT A B IRIET R BF 0

R A N DR ST AR BRI B, AT LI RA 2],
A MZEN DO IPIEAAZRE BT, ZHEAFRICHE ETHES, XM A2
A R RN PRI, H R AN AT SRS A A AR TR OT, XA
P ECEFE TR I BTN B ORRSE ) 75 5K 7 A 1 PRSI T 20

—J7H, BEEZHEN DS, Raiikpitt 2R R MK E TR 2 H
N AT REME AR AGERF . R ORGSO AR ARG, (HA5XERL 2 A TTH 2
BRI FT R it /I R g fe gt A m R, BT R 12
S R E . I, AATTSE T T & BRI BT 55 SR R AR I
DS e, X TESE S HESIA A ORI L 5 BT IIRERI N BB dh 1) 7 SR
Iy, BEE NG A, &SR I 0 n] B e 5 v AR AU, 2t T s n = 7
SOy, BE P INE SR E AT A . NI AR B B RIS, AR SR
OF ORISR N DRI 22 SR B T 7 26 AT AAS I o (V) LB AR, (A, PR LU BT
SEbr o g amont N B ORI 1 755K

3T B A S AU A T AT AR R SRR NE TR AT TR T L AR
TE, AN ET R EHAZ R ERS, TR AR SRS AR R A
PR, SXRELE /XL B8 ) n] fE AU B T RAE TP AN Z TR, AR FE AR
e RiE. HUZFE N EREH H CRFRESKSREZ TN, X328
FENESEN B ORES 5 T AN BIRR ] o PRI, MXANEER, ZHETuor bRy BTt
FIRERT N S ORES (75 SR AR o Z3 ERrid, i a Z TR R BTN
SRR oK 218774 7 ARSI, BEA HESD F R B &, AT $0H FoR
AR R AEIXAE LN, BATIE 7 5 SRt —PARIEA RE A5 K1 R AR A 52
Jil, TSR, HE GHEM NG REECR, DU 2 2 EA
(K197 & PRIE K

4.1.2 D )LEFREET AN SRIE TR KBS
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I N 2 e A e HON AN VR A0 N B ORI 5 SR K 2 AT 5

AL HT SO T H R D) LR L A L 55 et al AR, 45 R s JLE 4R
Ao TS, HEIDIVER T BT, B D) LR L3R M= e it N B ORI
oK, PO TR NS RIS, o U T AR R GEOREE . (EREX 250
OLLLBURF IR H R B 5 > JLEEFR LRSI S 3 @ 1 S BE A Br i, XA
S RIS ) 75 5K AT e ORI SKRE TR AS AR 1T 1 B, BT RAUEAD ) LD 7R EER - N B £k
56 5 3K AT 1972 LT 1 o

— 71, ) LPeTR LB RTINS0 N B ORES 7 R AL IR RS2 o Do = —
AR BEI) D) LI BRGNS RGN AN S5 1 1) 2% RSz o | T 4% 7
R, TR E SASE Wb i, — B IR MR UK o 24
FRIEA AT, HETARIEHE AT, Pt N SRR tbhh,
W SN ORI th R LN ORRSE N B3 2 BLJE I S AR TG ORER, = AOR H I A 1
LS, B O IR B — e A2 . R A S IR AMEA CREE DI RE, i —
FEMEIAThRE, AT T LRI F R e a A, (22 Rz, it
FEor, A )LPIR LRI 2 e it N B DR ES R 76 3K

71, D LIRS HE E AN 2 PR SR AL DRI 5 T BN o X T IE
WRBEN S, T T GE 2 08I0 5 2 (0 A2 35 s F1 AN 22 B il . (B2 SXRE
NFEEE N, LT RKIERHINE , FVF2 KERR T IR T ZINA 2R M
BOkE KNS RIS . BTl RMEMTA RIS RE K, B THRAETI MR B, thitRefk
BBIRIN £ BRIEZ AN, TR Z AT 7 2aB, ROy =A0k
168 B WU I, AR TR DO B IR BEIRBERE L, PRGNS Ttk 1 2 2 1k
2, B ORI I 1] fE XS AR 2T & Tk E B s e 23t
FIE A DI, AT N B ORISR KR IS K. 5 EpTid, ) LTgRLE
FISEIIAS— 5 Rt H N & BN B ORI 9%, 45 Fb fadt— 2B IR

4.2 A\O#H LG ASREF RO H

4.2.1 AORESHIZ A B REFE KRN

I R SO T H R SRR 0 & S IR 73 B T AAS0, H 7 4 0 S A
1EZH N XIS L ZPR T AN, — Rl T TR AR =
o, mImE 1 RNETRZ RS, SEHSKERFOER AL TR
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I N 2 e A e HON AN VR A0 N B ORI 5 SR K 2 AT 5
THEFRENM (RRFFRZE) BIAWE BN AT S E R, A1
BB T2 Bl DMK EEFRE N 2 LR A, Pt LAt — @ RE I 5 38T FKEM
R/ o K BE RIS+ N B ORES 7 SR K52, 32 SR IR SR DT X E T ATk
TR JT T o

T AFERIFKELA TS, AT AR A SZ B 2 A BT A F 1. £1% K
FBEARL, 2T KU, N FTECRE R S A A5 A 52 F 53 20 o 4D XU
ZUNFNRSRE, Bk, REERPUARGE/ZEI T/ R . M, DS
T E AL O D, S KR, SRR AR K EEE, b T K
J A Z AN ELRG5E, AR AT REIE /NS BE B e AN 2, Ml AR IR H AT . [
U, AT SE AT T3 T SN DR RS R4 55 5% JEE (1 B KU i

Besh, BEE “4217 FEELH, HINAZAN. AT N DA — DT IR
FEREIIE 2, N SRE T LW IR SCRHIR B H B R, X 2 3 30— 2 XU R B o
M BER AT H CRIFREM T HE%, 8 T BIZ AN T LI 0HE, 1Ry H 2l
TN RIS LG AR 5~ L I B IS ), IXAE — @ RR R L HEs) 1 /N S5t T AN &
R FR . £3 ERTIR, TEiR MDA BE /T A, 32 MNRTR S 3H 1 A
BE, NS BERARHSEE REAE S B ORISR 755K

R 75 % B A

FREL FRERNIE (78
VA

P fidn i

Bl 4.1 NS REGHY i AR il i £ P

4.2.2 AOBESHIX A HREFE KRN

AT SO HIN B B ACT R RS o n] AR, TR HIN B8R
TAREUAS T ERIBON . & RIZBE R NSRS KA H &N, X
Fofr s i 3 S A SO S B ORI T VRS N KT Bt T A2 i N B DR B ) 75 5K

A MIEFARBIA S RS IER], 420t Hm A /R, R+ A5k
Rx R e BT R 8], T4 T sRELTE AR T o AATTRE N B ORI 125 FE AR IR B —
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FERESE b JE BN N B RIS 75 KK o BB KT 52 i T A i — A XU
BEIRAARIKT, SR RIS B TR, WA R A TR AME AN E
IERIRBIREE W E . 75, BEEAE KT, DAREPERE It iE55s,
SRAEAFARATT AT LU B P B DR S i 1) 48 TG AR, AT a3 B LR 7 (9 DR ™
ST e N B ORI 75 5K o (RIS 52 2008 R 5 5 v A NATE A B B A T A DU o 2
X IR 4 R P B vy, B A TR 1) SR AR A AR rh T A O R, R IR SR
SRS AT KR f 2 DR IGE A 7] o BRI, 208 7K1 B v 2 T 1o 48 53 R G 501
SRR Jir BRI N B PR 755K

BEAh, BOE K 2 IE I RO, B sE it AT e N B RIS A 7
Ko — BRI, FEARTEERINELEEE S LB md TIE. g, A
26 Y11 G SO OS2 /i e X6 SPRNT(TE U/ w7 e SR T 7 Y T e S/ e I 46 5
Bk, #EAKT SN BAR, SN B2 35— T AT 2% 5122t o 52 = R
L SKRE ST e, A BE AT IR E AT DO E i A R DR U,
e v PRI AE R AR O P KA 2 U ATRE R 77, AT E— 2B fleidE N B ORISR 755K 45
ERrR B E AT R RS NS IR R 2 AR &R .

BOUKT g
IR S THE KT @
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Bl 4.2 NOHESHHERR ML E

4.3 AOiEE gzt A SRR F RTINS 4

ARSCHEFEMIN P31 32 B0 NI 2 458, DB R A N T &R 48 hx
HISCH AT 8 R, HRE i A R B 8T, IR I R I AR RS
Fo RATGE (2021) 5 A SR B BEAT SCUE 73 A, S5 R BRI R A &
DRI R SR AURZ 0 22

WAL AT N B ORES 75 SR A 52 B8 T LR =5k 2B, BEE
HE IR B A WHEDE, T SRR ST, 56— =l B L
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5N £t SN NN N Y14 117 S AN | AN b Y| B D T | 5
FEAR o IXEEPAAEAE R ERERI TN, RN T3 154t 17 RERE sk
Plz, IS 7 AT S5 &AM, B g5 1 AT R B =K 77,
HESh T NS ORI TR INIE Ko A2 IE STk, AN B iR st 7 I Re g in e i
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TRBSEFEA, JCHAEN DR o 55—, St AL, &
T 1t DX PR N B DR B Tl S ARG I T BN S ORI 1737 BE NS s ORI s 23
A NESE. Fhh, WA DAL SRR N RE, XI5 1 RS2 w0 iR
87 et AR B R B BAR AR . BEAE B R s, RS R E 2 L=
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5 SEUEST R

LT SCER IR AT, FATINR BN FIRGE . 12 250 DL R I 4 K 1
AR ot N BRI 5 R P AR S 2 R o Dl T B B AR PR SR B 1 L, AN R
H1 2007 2 2021 ) HM A 14 i IMEYmscEdE, JFis ] Statal? #fFit
ATSUE ST, @I LM AG5G . Hausman R 36 A0 F AGSS, 55 f5 30 R0 8 RN AR AL
RS SRR . B e — PR AARN VA5 (1 25 AN IR A2 & e s H
A N B PRI 75 3R o 3K — SIEAR 70 B T3 SR N R A TR N D 25 i A
H5ANG R TR Z IR, AHRBOER ] E AT SR IR AR 245 .

5.1 FEIREN

51.1. #EERTE

NG R (PID). & — X NSRS T R AT, BAT— e
JE= LB br . BER ARG ORFION, & AT DU B s e H 23 XN B
RISl 55 R R /AN B DRI T 3 ) R SR s Bk ie N S ORISR, e 22
e 7 NS DR AE 2322 G A e TP I R EE L, T A (ERIEy: —HX AR 3R
N/ZHX GPD;  fJm 2 N S IR L, XN RS TH5 752 St g RSN
5N U TR, B R T XN A RPN N S ORES A AT
CAT B X )N B DRES MY 55 A TR R FE AN SRR L o AR T N B RGN AN B
TRESR BEIX PN FRAR, N B RIS 58 Sy MR P 250K, RES B8 INAERA Y e
N 5 ORISEAE S SRS o 341, A SCHIE TR A% O i B B2 N D544,
BT LB VN5 B8 RN B ORI 5 T B B AR A SO iR AR B

5.1.2. i#RTE

(D ZFHFR (0R): WHCAZBFEAN DT REL. 18 A D H2E AT
B HER N OHE W, 8 E A TR . X — AR R B R
100 455 3 N\ H AT s OB 248 N3 b e N D 2 g f2 e . ok
AR ZFERFE (OR) =[65 % DL EANH#/ (15-64) % A H#]*100%.
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(2) D)UEFR (CR): WA NDE LB BB RIRE— A HRDE )L
HOGEWN0-14 %) NDOEETAFER GEY N 15-64 &) ANOHZ . X4
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(4) P EERE (FID: ZIEFHBNIRES AN EEERm T —
AN X K EE N D E A IE DL, XTI IX R R E N D45k B R .
HAFEARA: FHFEME (FID) =X SR8 N DA% 5 R R A8

(5) FE/KF (EDUD: fF 3 X 52 20 H /K (7 B 23 T — MR P35
B F R T N R A NBOX IR, HE T HR AT, %
Pk, HEES Tk B R DU SCERR I, — M AL A 2E S
LU A AT AR S [ S B — b X (R0 B BN 0, DRI A SO 30X — b ke Ay
XA E KT FHFEARA: HEKT EDD =HFG LM/ A LHE L H .

5.1.3. ITHITE

(D He7FEREESRRE (SPD: 8 X Stk &7 L R KL S
HO XSS NBU L] o TX—FE A3 N B DRI 55 SR 152 BAT U N . — J5THT, B
& NVEZ B L2272 R R 1 IR IR, BT R 2> b — 2D AR AT T A B ORI (0 75
R 53—, WURFRE RIS SR m, AT R BB DA (IR RE D4 2 08,
NI %o N5 CRISE R 2 o 28 00 ol BRI 0L, 1075 )5 Bt — P IR
ATt HitE AT, a2 REE SR (SPD = (SNt RK AL
/I NHED #100%.
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JE R OE R s, DRIk 5 ATV 2 AE AT 2 ST AR DA OG . TN 5 £
RAEA—FIEUEAT N, HFR R IR Z BNV R KA GDP (52 .
AR AXIE N AP SRS EL (GDP) =1n ([E AR BE/FENDED.

(4D FALZER (INDD: ASCH PGS AR R 58 == k. 55 ==l
SE AL R M R — NI XA DR A AR 50 B B S5 4+ J7 5 95 (1 2R bR, X B =
PRV SR 5N B ORI 75 3K 2 A B DI I G 3R o Bl B8 =7 b 45 1) 1) AN I 1 B A
Ak, ZUFR KRR AN K P 2 R A A R AR AL, AT B Bl ] e b 7 i
MDT NSRBI TE R Bhat, 58 ==\ 5 R IR 3 B 45 R A0 T AR IR SR
RAR, X E— R T TR N S RS ) 0 SE BB AN TR oK. Hat AR R:
=Pk gE R (IND) =55 =7k GDP/ =77l GDP.

(5) WML WAL (INC). R Z USRNG5 # 32 B S 1 ML X A R JE KT, 1%
HUE B AL BRE I 2 WNZERE YR o 3k 2 W S5 R0 T N B ORI 75 SR
FANTT 2R, eI A TSR AE R T N SRS T . 467N
SN ZEFERT T R AT RN B ORI S HEB AR AT N B RIS T 3
VLA T AL 1B R B HE B /) B B, I 2 RN A SR TE R Ik
SUINEERY (INC) =4l R AN RSO /AR A J R NS RIS REHON

5. 2 AR

IRAEHAE AT 734, ASGERELT 2007 42 2021 HIFE 14 N MNAITHAR
Hlg, Hop N REHE EERET CHR A RBHEYE (2008-2022)). (HHES
THEX (2008-2022)) F1 2008 42 2022 FEH A Sy . MA A E R&E5F
Mt KBS AR NSRIGEE . NEREEE . AR, RN
ol EEORIET (P EMREEL (2008-2022)) DK HH FEARAT (66 I B FE 2
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2 I KB B X A ISR A A S R0 7R ST
REM A
LR b, ASCHIRARRAMIR TSI T

#5.1 MRSt

A g B B T % R/ME I ONE]
N B ORI T PID 210 794.5 787.1 23. 68 3530
T K% LID 210  637.6 591. 8 19. 42 2626
AR AID 210 19.31 18. 62 0. 691 74. 27
1 B [y 25 5 HID 210 106.7 166. 3 0.972 915. 8
ZAETIRH OR 210 12.80 3. 741 4. 050 22. 98
b ) LEEFR E CR 210  25.80 6. 466 13.02 46. 21
WA URB 210 44.49 21. 38 10. 39 94. 44
-1 o8 R AR FH 210 3.221 0. 444 2 4. 230
P E K EDU 210 17.55 3.773 0. 860 26. 69
TR R SPI 210 8.768 9.215 1. 098 46. 38

NS CPI 210 102.8 1.924 99. 50 109
A3 GDP GDP 210 30078 24697 3418 119, 418
Fok 51 IND 210  43.76 12.91 11. 38 69. 15
RN INC 210 34.60 9.415 20. 91 56. 83

5.3 SIERBIRE

5.3.1 REIGE

ARSI B B B & HOR A AN RIS TT L M A 4R, SCRA I [A] 541
ket PRIEeAE A T SR R TR AR - FE4R B2 1 £ 545 (2018). VFEL (2019)
PR JBRINZAS (2021) S22 35 I SUEWE FE 7 i a AR SO SR A T AR A AT
I e FRAS TR Y - BT, TR AR B RN R T BE LN AT = KK
BRI, N TR E RS S A UM RSR A, E AT RE D Ik, AR 5. 2
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IR R 3 A A R0 A BRI 7R IR B 5t
AR 4E B F AR SG . LM ARS8 A Hausman R E6 A0 P fEI4 0.0000, #BHE4E T 5
B, X1 B ] 7 RN AR LR T BE AL SN A AR AR 5 R o PRk, AT e 2%
R 5 A FH [ R 2080 A TR A DAy A S ) T A S 30 3 B A Y
= + + + (D
fERX (D 1, AR ORI AT U, BN S
R LRI E.  RAHZOWREAL SR, GfEZFERFL. DJUFRET. F
BIFBERL . 2EKCFARI . USSR E, AR RkEERR. &8
TR . N35) GDP JFHEAT R B EE . P S5 M AR 2 U NG54 . o £ ARFRAE
B, 1 AR &M I, REREDIL

5.2 THAREE EE KRR

TR RN BEHL Il 5 AR

OR 0. 043™ 0. 025™ -0.012°
(4.74) (2.97) (-1.72)
CR -0. 027" -0.011™ 0. 003
(-6.09) (=2.77) (0. 96)

URB 0.020™ 0. 023™ 0. 009"
(5.63) (5.79) (2. 35)

FH -0. 463™ -0.316™ -0. 270"
(-5.61) (-4. 29) (-3.82)

EDU 0. 066™ 0. 038" 0.014™
(11.23) (5.82) (3.02)

SPI -0. 042™ -0. 033™ -0. 037"
(-7.80) (-5.72) (-7.41)

CPI -0.016 0. 005 -0. 033"
(-1.07) (0. 44) (-2.08)

LNGDP 0. 583" 0. 597 0.523™
(6.96) (7.01) (6. 95)

IND 0. 001 0.014™ 0. 009"
(0. 48) (5.62) (3.26)
INC 0. 035" 0.035™ 0. 009
(9.93) (6.19) (1.09)

Constant 0.575 -2.633 4. 154"
(0. 30) (-1.61) (2. 24)

Observations 210 210 210
R-squared 0. 939 0. 905 0. 991
F K56 28. 94
(0. 0000)
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MR L2 A I S AR N BRI R (R B 7
SRR 5.2 EREE E R ALE

TR RN BENL Il 5 AR
LM f6: 56 59. 59
(0. 0000)
Huasman #5546 523. 74
(0. 0000)

e ok, kk, sk PR IRTE 10%. 5% 1%HI/KFE ERE.

5.3.2 BAIRIELE

AR AG 36 2 BT TR 51 23 A o A R B IA YT, ARPRRT A E R BALR, X
Al RE IR HT S R Rk, 76X THAREAE AT BE S b 2 A, FRATT8
JUHAT P RAMEAT IR A SCHEFE LLC RS A A, 12k 50 B AL AT S e A7 AE B AR,
WRPAEKRT 0.05, WEZEMEE, BIAFAERMER, FHAFR. RHIEL 5.3
SREIR, NSRRI, WM. SEEKT. @REK. A cDP
FR0 B8 7l R RIS N 5 R X -E AN AR B AE 0. 1% /K- E 835 H P AE A/ T 0. 05,
IR ATRT AR E 4 J B v, RS B P AR M. SRTT, B EEFREL. D) LksR
b PE SR BEABE AN 77 2 (R0 78 55 R 0 P (I KT 0. 05, RAGEI PR ER L .
AT A B e AR AR R A A BN 1R R, FRATTR A T ik, A
AT A Gl A X DU R, Wk 5. 4 B, H P EMINT
0.05, HEIIAN 7 BAIARKE G . X — AbFR A4 B A AR B2 PR MR, A
SR AR T A AR, AT OR SIS IE 20 A 45 SR T S

#5.3 LLC AN

A LLC &5 T i1t & LLC K5 P {H PR
LNPD -1. 8164 0. 0347 P
OR 1.9051 0.9716 AP R
CR -1.2167 0.1119 AP R
URB -36. 7122 0. 0000 T
FH 1. 5294 0. 9369 AFEa
EDU -4. 3832 0. 0000 TR
SPI -0.9718 0. 1656 AFEa
CPI -8.5314 0. 0000 TR
LNGDP -3. 2399 0. 0006 P
IND -4. 3935 0. 0000 P
INC -4. 3598 0. 0000 TR
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x5.4 —HMESRRBARKE
A LLC #8546 T giit & LLC f%% P 1A PR
OR -3. 2853 0. 0005 TR
CR -9. 4708 0. 0000 TR
FH -6. 2614 0. 0000 TR
SPI -5. 6567 0. 0000 TR

5.4 SEIESSR

5.4.1 M3

FERRAAY BEAT [V 2 BT SRAT ST 0 HL AT VAL Gk, AEREAT F iR Se . IMAR
WSR2 AR e, SRR W MLIZ A 5 RN, R AT 1308 H ] 5 25 A 7R o
FHAEAT RN [BIEER AR Fros

£ 5.5 EEMPLEIHLER

A Inyl
OR -0.012°
(-1.72)
CR 0. 003
(0. 96)
URB 0.009™
(2.35)
FH -0.270™
(-3.82)
EDU 0.014™
(3.02)
SPI -0. 037"
(-7.41)
CPI -0. 033"
(-2.08)
LNGDP 0.523™
(6.95)
IND 0.009™
(3.26)
INC 0. 009
(1.09)
Constant 4. 154"
(2.24)
Observations 210
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4% 5.5 FEEBMEHER
7 Inyl
R-squared 0.991

RIS 5.5 s RIASE B, FRATIEAT 70 ml 50

ZHEHFR (OB TERVABR M R, 5N SRR KR,
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XK AT TR LRG0 HoR 8 N B ORI 75 R R HIE A . X — 45 S
e (2017) FIEBEER (2020) 452535 e Rl IR 5O R IAFLE 2 5, AATTRR I FE 4
24 NFETR LT N B BRI 75 R A R 523 0 1F o 283 AR IX — B4 H BRI S I
HHNAMAETREKT . JERBEARGUFRE T 73R 5 R B G Hoe, Hlt
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BEAR 3. 7%, QAT SOV T, AR IR ORISR i N B ORI 75 K b 1 S
FIPEFIRCR, BAE KRR, 2772 ORE T a2 50 T H &8 N B DR = 3K A 41l
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7S EXT S CLNGDP) o H a8 N B ORI o FEAT IR 1R AR, HLAE 1K B2
F, RHHEAbSAE B A AT G, AN GDP et | —AMIX 4 ft K K
B H N B PR R, AT SE RE AN KR IS AR B2 i 5 v
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AEZE.

5.4.2 REMRE

NIERE R R, A SN A4 (2017) MR g PER e 7%,
B AR RORBAT R B VAR I0 . X T OB AR R, TN B ORES DR BRSO B R
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#£5.6 REERRK
A 1 FEAY 2
OR -0.012" -0. 041™
(-1.72) (-4.09)
CR 0. 003 0. 007
(0. 96) (1.18)
URB 0. 009" 0. 007"
(2.35) (2. 10)
FH -0. 270™ -0. 168"
(-3.82) (-2.57)
EDU 0.014™ 0.014™
(3.02) (3.23)
SPI -0. 037" -0. 035™
(-7.41) (-7.38)
CPI -0. 033" -0. 025
(-2.08) (-1.74)
LNGDP 0.523™ 0.377™
(6. 95) (5. 41)
IND 0. 009™ 0. 007"
(3. 26) (2. 47)
INC 0. 009 0. 006
(1. 09) (0.72)
Constant 4. 154" 6.295™
(2.24) (3. 66)
Observations 210 210
R-squared 0.991 0.992

2l B AR R R I RS RS R RS R ISR 5. 6 Pon, S8R &R, %
OB B R R AR, By S IR IIA S5 R —5, BrbhiiAs e
Pt A AL E L 1 A e AR 5 .
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AR AT S0 2R TR . EASCoH, BATUH AT & 17, A
SR SR L 19862, 9 76/ AR, SR T4 o B R
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5.7 WARFEET

LA (PN

Inyl Inyl

OR 0.025™ -0. 001
(3.08) (-0.09)

CR -0. 016" 0.013"
(-2. 46) (2. 49)

URB 0.013" 0. 006
(2. 46) (1. 16)
FH -0. 210" -0. 497™
(-2.02) (-3.47)

EDU 0.016" -0. 001
(1.93) (-0.12)
SPI -0. 001 -0. 133™
(-0.12) (-3.89)

CPI -0. 030 0. 002
(-1. 25) (0. 08)

LNGDP 0. 069 0. 450™
(0. 66) (2.02)

IND 0. 002 -0. 002
(0. 47) (-0.32)

INC 0.035™ -0. 002
(3.17) (-0. 10)

Constant 7.284™ 2. 649
(2.67) (1.02)

Observations 105 105

R-squared 0.984 0. 988

ML 5. T AT BLE H, I, ZBETFRIEN T NG REEEGE R
FHRERAER], TR K EBAR AT, 0 0 A FE 2 A e e 251k
R, XAt AT A ARG, HA B Z A LESE TR LU B ORI 7 5K 8
b SR R R R N TP AR, 3 BRI X i BB A 2 8 1 58
ST NS ORE B 9 o RN R X, A ) LERTR EEX N B ORI 5 SR 7 A T
AR o 3 ZE R AR AT S A o /4 ) LB I W B4 AR 5 2 0 3, it
HAM SR N B ORI 30 R, I B RIS T S RN, B DA SO AR
Eaml TN SHREE R R FI AL R OR UL, e MRS R AR ASRX,
JEBL S L R RN o AR KT 5T, =N DX R AT 1 TR0k N B ORI 7 R
A EA, RSB AT o X RIRA S E TS, #E W7 RS
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AL HIT ST R] BLRITE , AN BOE K252 N S ORES 1 75 3K, AE A ST,
FATLAH A 20 IHBE AT 1 R AL BN K, #0870 s A
PR IR U TS R AT

#®5.8 HEKFERBEES

i ik
Inyl Inyl
OR 0. 024" -0.038™
(1.76) (-4.62)
CR 0. 006 0. 003
(1.09) (0.63)
URB -0. 004 0.015™
(-0. 89) (2. 69)
FH -0. 426™ -0. 156"
(-2.95) (-1.76)
SPI -0.061™ -0.021™
(-6. 80) (-3.27)
CPI -0.016 -0. 027
(-0. 76) (-1.31)
LNGDP 0.473™ 0.802™
(3.67) (7.55)
IND 0. 006 0.012™
(1.04) (3.63)
INC 0.010 -0. 022"
0.77) (-1.92)
Constant 4. 542" 0. 969
(1.72) (0. 39)
Observations 105 105
R-squared 0.992 0.996

MTHE KPR, ZEIIFILESANGEFREIEHRKR, £HEK
PARKILIX, ZFEIRE S AT FREAM KR EEFEAREA T KT
FTEAATRI PRI R, o B TR T D9 A SN B DI DARLX AR R R XU - 3
B HE AT = 3 X 5 ORI 98 SR AR L, T A KRR X
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A E KRR, EEERONEE AT 55 WA = 1 XRT RE HE LR P
YA, NATTA S tsniE o B X NBC& ORI, B OB R i 38 ot + A S
i oRAE AN

5.5. 3 REMER RS

IR BE RS N B ORISEAT 36 8k B D I 50 o RSO, BRATTBUH I & 451
MR BE R AL EON 3. 255 N/ OuidlE,  # S EE R 7 D9 K 5 B RIS AT/
FIEMBEPAANJZ IR S TRPE M 45 R A0 h -«

#5.9 “PHFREMERRMES T

KK BE NFE

Inyl Inyl
OR -0.016 0.034™
(-1.05) (3.04)

CR 0. 004 0. 004
(0.59) (0. 55)
URB 0.010° 0.016™
(1.85) (3.11)

EDU 0. 001 0. 006
(0.22) (0.81)
SPI -0. 126™ -0. 017"
(-3.23) (-2. 56)

CPI -0. 024 -0. 031
(-1.16) (-1.12)

LNGDP 0.764™ 0. 202"
(3.08) (2.19)

IND 0. 001 0. 003
(0.08) (0. 86)

INC -0. 001 0. 007
(-0. 05) (0. 52)

Constant 1. 720 5. 806"
(0.57) (1. 80)

Observations 105 105

R-squared 0.985 0.984
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AR AT SCEAR T AT AL, NSRS SCAT BA7p 9 NG ORISE A RERSE AN T A5 25
ORES =32, 8T ORI THE 2B A F AR I 5 DR BEAT S s 1k o0 A, sk o
Brivai Rk 5. 10 frs. JATAT UG, HIR A N DR AR NFF IR, &
AN DA K A R B 75 SR RIS MR 1 DUAFAE O 22 57 o He P 2RI TR LU T3 S 7 5K 1
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56 ) DR IR G N FRI A= i, 17 e R 66 A0 R A1 R P e P o % Ao A A M L, 3
AL AN RS2 N I S = v i A BE 28 5 32 BT 5, BRI AE AATTHR AN K
A PRATE LT 0k £ AR RER AR AP o £E/D ) LRTR L, R RSN
Fe 2 IEAOROC AR, UL n] WA T2 LI A s k2 EE B i B, 1 el T
AR LI BOR UL AR LB R, RO RAK, PrRA H/ADELEE M =, AR A g
FERIFARMATIB VIR E 00 o P S BE R I Ho B AR R AR i RR
Bz RIS A2 AR O, X BT S E MR, S TN T80 7 % F A
L ORISIH 2R BE ST T P oI5 8 DRI o2 ZEN A3 R« 50 AN A e RRE G Fr) 2 22 B2 4
HHSARRAR, TR RE/1AL58, 9 Vo ARG R R . Bhah, i
BRI R B2 v 0 A3 S RO 3% 0 AN, Tt 7 M S5 46 (R T4 B 48 TN B ORI )
R I o

£5.10 RELEHREES T

7 =0 AN 5 T RS

LNLD LNID LNHD

OR -0.016" 0.032™ 0. 028"
(-2.07) (3.01) (2.32)

CR 0. 003 0.012" 0. 005
(0. 64) (2.12) (0.74)

URB 0. 007 -0. 006 0.011"
(1. 64) (-1.11) (1.77)
FH -0. 279" -0. 125 -0. 248™
(-3.51) (-1. 14) (-2.00)
0.011" -0. 001 -0. 020"
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8K 5.10 REEHRREDHT

Vel AN {56
LNLD LNID LNHD
(2.11) (-0. 20) (-2.44)
SPI -0. 043™ -0. 020" -0. 025™
(-7.64) (-2.57) (-2.81)
CPI -0. 035" -0. 015 0.018
(-2.00) (-0.63) (0. 64)
LNGDP 0. 398™ 0.103 0. 207
(4. 70) (0. 88) (1.57)
IND 0. 008™ 0. 004 0.010™
(2.57) (0. 99) (2.02)
INC 0. 025" -0. 025" -0. 056™
(2. 54) (-1.86) (-3.68)
Constant 5. 508" 3. 602 1.127
(2. 65) (1.26) (0. 35)
Observations 210 210 210
R-squared 0. 989 0.974 0. 985
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