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Abstract

According to the data of the National Bureau of Statistics, by the end
of 2023, China's natural population growth rate will be-1.48%, and the
elderly population over 60 years old accounts for as high as 21.1%,
indicating that the fertility rate of China's population is low and the
proportion of the elderly population is rising. The problem of aging of
China's population is serious, and many old-age care problems need to be
solved urgently. As the third pillar of the pension security in China, the
commercial endowment insurance plays an important role in the pension
demand. As a human society in China, the role and demand of social
interaction can not be underestimated. Therefore, we hope to broaden the
research on the demand of commercial endowment insurance through the
perspective of social interaction.

This paper wuses mixed cross-section data from China
Comprehensive Social Survey Data (CGSS) in 2018 and 2021 to
empirically study the impact of social interaction on residents'
participation in commercial endowment insurance. First using the main
factor analysis of social interaction this explanatory variables, using the
Probit model and OLS model for benchmark regression, and through the
tool variable regulations avoid endogenous problem, using the
independent variable definition, change the model to ensure the

robustness of the results, and then through the gradual regression and
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Bootstrap method studied the mediation mechanism, finally analyzed the
heterogeneity of the results.

The main conclusions of this paper are as follows: (1) the
comprehensive social interaction with endogenous interaction and
situational interaction can significantly promote residents' participation in
commercial endowment insurance, that is, for residents with high
frequency of social interaction, the positive effect of social interaction has
a stronger influence on them, and it is more likely to promote their
participation in commercial endowment insurance.(2) In terms of
mechanism analysis, social interaction can regulate residents' risk attitude,
improve their happiness, and then affect the demand for commercial
endowment insurance.(3) In terms of heterogeneity, the analysis
concluded that social interaction has different effects on residents with
different demographic and regional characteristics. Based on the above
research  conclusions, the paper puts forward corresponding
countermeasures and suggestions from the government level, company
level and individual level, in order to promote the benign and rapid

development of China's commercial endowment insurance.

Keywords:Social interaction; Risk attitude; Well-being; Commercial

endowment insurance
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RSN AR e Lo ol APl e P L 1 5 B S X< 7 S VP RO 6 5 CN D e SR
SR, RHEE AR A E SRR AR BT IRE, Y 15,

324 FHTE

M JE B L R AR PR R B IR 2, 1 1 52550 w L AR I 1 75 2R
IR TE, MR BN VR . SRBERRAE . MR A 7 T A i 2 AR 2, LAIYIAS 3
A ES IR, RS 5. SR BRONRERIER . 2B EEE. K
FENEL RN B HcE

(D RS 51 -2 50 R B2 RE AR ERES S,
REAMAHIT . — 71, HARSE TR B IR B TAE R, JEIm PR R
WFREREZ SRR H—J7H, RS 5 TRIRTE R TRE N EIK . 5
Gy A =i e AN N VY v DN e & O = P S R 7 T - PV (EAE
HAARPITRANRI, N OEs5H2RBNERREN 1, £250ERRE
M0,

(2) ik BT ANEPRINIFFRGEARE, "2 dERE, MA@
AR FR AR IR BN AR o SRTT, 3X— I A A A TR AR AT TG 5 R 25 &
77, PHAATTBE A ) F SR R EE R (R A2, ATRIMEAR RIS BN 1 — O AR
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HIIEFE .y T HERITEIX — IR, JATKH T 2018 240 2021 R CGSS ¥,
WIS 2018 4EAN 2021 £ 5 5% B 2 Vi KA 2 2K e T &

(3) AFINFERFERE: Bl FR2 R MBI RS, BRI _ AT B
BRI, X TR B R BEAE AR R R R, AR R IR . BRE, XFTER
R FEAR R ZE R I, A T SR Ml 37 2 AR B RV IR AS B o 8T, X T+
HAFME R R I fE R, SRR GEAARF WAL —m, B
RSN REFIJE R, AR AN KU R AR BRI, 3R 1T 34 0 o0) 77 2 ORI 14
25, 57, AN ER BRI ESES, [Er Rl TIEHE, ShEntE
J7 ORISR SR S, AH S IR ] SR ORISR 75 3R o X — B e, 3K
Y2 V5 R B VE, 415 AR HE AME R R (R I AN, IR AT
1-5 RAE

(4) ZHERE.: BERERENEREE B ERT AR, IFRAR
SRR R RE 77, 6 BB BT I 0 XU B RS IR DTAil, 0T 7 2 ORI it (1 3%
PERIA R IR LN BB W A . DRk, AR 1) 3552 U 210 B s 2808 FE P A
i, WA REATERRES T, A 1-13 KIRIRE.

(5) FEENOHE: FKENCHE, GHET R 2 R 75 IR
1, SRR IR Z R PRI E R R T R R B AR R, REERL
HHENZ /D BRI IR LR I T RSE . IAh, &% “FRILPiIE”

WIIRCIE , T BRI 20 FRE S0 i R IR K L IR E R AR TR
RN B . Rk, ASCEFEEN DBEMANGT 04T, DA A 52
O b 2% 2 ORI 2 R R T

(6) FEEWN: T HHNE T RZREIE, BRI EEREETRZR
R E, Ao FRESZRERE. EEREZFHESIRE, Blsg
DRI (1 75 SR A 2 IS T SA o B AR A B N ORI R85 SR It s e, A%
SORER SO IR 0% AT Ge vk 3 #7

(D BErda: eGP MR N B R E AR TR EE R, K2
BRI T FKEESA NIEHESE )] B SU KPR T, JE IR FRETH 9
SRAAHRIE . BeAh, 23] “LLEIRE” GRS, & RERIRE R
R S E S, Bk, T EAT PR R, ASCK =4

&
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NG .

(8) W2 1 RAEIE AR EEINGE, 382 Z 1A Z AR & .
BT ARAS A, S0 e R AT BN KT B, TSR yam A, A nl R
SRS P A WU LI AR o BEAh, 3T i RAEAT B 6 S0 S a3t g JRURS: 73
AR, IR RER DRI 7 SR 2B AR 5 . Oy 1 HERAHT R IX — 2 5%, AR SCRHK
A8 171G 1 A8 B AT PR 3K A ROR B E A R A

BEAh, AT R ORI T R SR AT 252, IR I 1 & (i i AR

3.3 k%t

* 32 IR MG S R B . FEATE R FER N 5222 2, H 75%HH
fERFROCSMIEARRFFLRE, BRIOFKENDEEIIEN 3.20 Ao BFRE
A FREARR I R Atk 2 B AT I B a T RIS R, SR e Rt |
ENIKEN 72%, ATGE IR RIS B KR 48%, PIZRJE [t 2 Bk
FHZE 24%. A JE BREIAMARRIERE , T SE R b % 22 ORI 0 R P2 4R 08 46.42,
AR T AR S B PRIER (52.71) o BHEE RS HRIT N BEF-
fEREEY m T RS RE . NERMEKERIEEE, SRENREN DS
(3.22) HEDFTRSMRE (3.06) , SHREFEF LN Fr-HE &5
TRSRE . MRS ER, BROMERE. FEERE LA 2 TR
B8 I SR b R PRI P A R o B, BRATIHREI A 2 Bl e (A A B
15 ] e PRI SE R M 752 PRI o IR IEIX —HEM, J5 SOHRSR FH B8 R P2 14 1) SEIE 43
Bk AT A o

£3.2 HREZITER

Xz 2k HE

ER RN fR N=12 %R
AR B4 PR N=152 81 &%
82
n mean sd min max mean mean
mkFE 16604 0.0775 0.2674 0 1 0.00 1.00 -1.00
PR
HeHZ 16604 0.4987 0.5000 0 1 0.48 0.72 -0.24%

ksk
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gk 3.2
EHS 16604  52.2260 16.4445 18 118 5271 46.42 6.30%*

*®

FERSE 16604 2997957 1724.979 324 13924 30495 2336. 711.64

ZARAT N 16604 0.7520 0.4318 0 1 0.75 0.83 -0.08%*
kk

1R 16604 3.5087 1.0830 1 5 3.48 386 -0.38%*
sk

=3 16604 5.2155 3.3207 1 13 5.03 748  -2.46*
skskok

FREAN O 16604 3.2062 1.7090 1 18 322 306 0.16%*

SEElR N 16604 10.4000  2.2330 0  16.1181 1031 1142 -1.11*

ksk

FEresce 16604 08976  0.7611 0 30 088 110 -022%

* %k

Wz 16604  0.4344 0.4957 0 1 0.41 0.67 -0.25*

* %k

FE #F R p<0.10;**F % p<0.05;*** %K % p<0.0l. F[[.
3.4 RENSE

(1) Probit #2 , Hefi B & M IR = RIS (W SR8 + (AR R (WA 1,
RIEEH 00, KA E Probit BAALREAT EEAE T, BTkt HahxE RS 5
A FRE AR I FEN . WE A0 R

Probit(Insurance, =1) = a, + o, * Social _ Interaction, + 28:7//. it A tE
= (D
30 (1) " Insurancei B ARRE AR BV TR B ORI OISR, RoR%E 1 DMAMAE
S SERE ML FRZ AR ; Social Interactioni RN &, Fnsh 1 MMEMIHE
REFED; Xij Ronizhil 2w, L% N MERNS j N R R, O Dk
by ZREERFAE HUIBURFE; Ak N Oy REAUAR el IRZET
(2) OLS HiAL,
Y = B, + B, *Social _ Interaction, + Zglé‘j;(ﬁ + 4, +¢;
= (2)
Q) Y PR R TR R I S, RS AR I SE R L
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FEE AR Social Interactioni NAEREALE R, R 1 MMM EHIEN; Xij
FoRERIZ R, FoRHE MR j N EHARE, RN HRHE. FKEERHE.
ISR E s Ak A LR &R el NIRED.

4 HLEFTEREEBIFERENIES T
4.1 E BT

4.1.1 B BRBRTENSIESER S

AR DN IRE R N 2 SR REAC &, KAk = AR, /)
AL OLS HARLAN Probit AL A T4t 2 HL AR R IR E DRI IURE M . EARAERE
RiEH B OLS = SEMERIAMRA AT B ARE T, JF HIEIHZ R AR
FW AL WG A, ERAZIR A MR B A 2 E AL PR, UE
SEIR LU H AL 52 5] U1 45 R o R v A B PR SR N

RAVIE 7EAERARIM TSR, BR (2) A (4) RIS RIEEA T,
P WAL 2 B AR R 3G 0 23 (g i e B L 7 22 ORI g I 3K . #8544 (2) Y OLS
B AT, AR T A EARR I R I, R At & Bl e IR kTR
ORISR T T 2%/ 47 - A28 (4) H Probit BLAL [A A 145 H 7 40 [R] ) 45
B SRR FRE R 1%MKF ERARZEIEMG. Fik, #Ei
H1 3 2[Ese At 2 B ah e it s RS 5 L IR IR -

4.1.2 FHITERNSEGER

N 4.1, JEIRFER . 0l @EROIRDL . EIHE . ZERAMZKRE 57
Y2 PSR e LR ML R AR I S . WAL (2) ¥ OLS 25 RS %,
JE RAFER 5 R IR ORI I SE I “ 8 U7 TSR R, BIREAESER A N, &
RSORI AT REVE SIS, (H 7 — @ “T IR J5, SRt — P Ko
REREFFEZRKS S, X5 Linetal (2009) 4 RMIA. 2E5Ek
FRE PRI SEAT B35 IEAR G, YUY JE RS2 2OE AR R, B i S i) B 4
AR S, BEAE, X ERURIRES AR S T 2, Rt 2H RIS
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At B RS 5 L IR R S T 7T

Z 5 TRERES o (RO T Mk 77 22 DR IS 1 S AT 2 3 AR, A T IR
SRR, EHUR TR E CORR KA, AR EEZNRE e Ve

LURE LT REE, KA R R

PR IR E ORI o SR 5 7 AU T

bR ORI (W SR AT S8 25 LR A 5K S DR 5 A i SN AT 7 e e e 17 L
BACE, WP IROUBEF I 2B, H PTG, 2 5 kTR RE R 2K

F£4.1 #HeEHBPMERSSEILFZEERK B E 55

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

OLS OLS Probit Probit
e H 5 0.0191 %% 0.1603 %%
(0.0045) (0.0350)
AR 0.0058%%* 0.0059%%** 0.0589 %% 0.0592 %%
(0.0008) (0.0008) (0.0065) (0.0065)
W T -0.000 1 %% -0.000 1 *** -0.0006%** -0.0006%%**
(0.0000) (0.0000) (0.0001) (0.0001)

BARAT Ky 0.0160%%** 0.01535%** 0.0887%* 0.0811%*
(0.0051) (0.0050) (0.0410) (0.0411)
{i B 0.0098 % 0.0090%** 0.0939 % 0.0877 %%
(0.0020) (0.0020) (0.0170) (0.0171)
2 5 0.0082 %% 0.0076%** 0.045( %% 0.0450%%*
(0.0008) (0.0008) (0.0061) (0.0061)

K EEN I -0.0005 -0.0004 -0.0045 -0.0036
(0.0012) (0.0012) (0.0105) (0.0105)
FEEWN 0.0039 %% 0.0036%** 0.0638 %% 0.0597 %%
(0.0010) (0.0010) (0.0115) (0.0114)
FEE R 0.01443 %% 0.0142%%** 0.0655%%* 0.0653%%*
(0.0029) (0.0029) (0.0202) (0.0202)
S 0.0216%%** 0.0198%%** 0.1977%%x* 0.1839%%*
(0.0050) (0.0050) (0.0379) (0.0381)

B g 47 il L ) ezl 47 1l
FAR AR &= 42 il o4 ) o4 1l 47 il
QU -0.2192 %% -0.2220%%* -4 371 4%%% -4.3655%%%*
(0.0270) (0.0270) (0.2371) (0.2367)

PseudoR’ 0.0750 0.0760 0.1289 0.1312

XL AE 10604 10604 10604 10604

1 %K IR p<0.10;
fEbr iR, T E

##J2 % p<0.05 ; ***FK 7% p<0.01;
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4.2 NE 18

S B BT U AR A AR SR 2 2 T PRV RFAE A T B0 IR ) o SR, ZE AT
MEE, AT RE S BRI LE O R 2R, 9 1 DR PP D e DA% [X 38T A 5 ) 5
M4, XLRIEHAS B A ] A SRS R . toh, o B e — A
G SRRz NS, READAERIEHZ MBI TR, (IR LR
FRE W T AT REH HARSE . S5, +hos HaME RS 5 il a2 (R ] fg B
B e R SE T R L TR RIS R] e SO SRR AL 2 HLA . DA FIX 2 ) RS AT R
DLAAETE R AR, SO A R AU

PRt 5 22 A B T AR B WA R BT 0 . 5% R B (2023) X
Fhos BB AR VIR RIS 5% R 1 P9 AR PEA AR U7 vk, R TR 5 1) 3k EURR 4 0
) R 10 AERTAE ST R “14 ST R BERAE %R, e SRR A
MFE N ER 2 TS RERS S5l RN A FAZTE A2
I AL 2 S RN G BE I AL 22 S5 AR N — N SR 3R, 2% 41 1AL 2 B3k

SN, LK 2 PR ORI PSR AR P AR R, BRI A T B AR B ) R B AR S
PN AE PR IO R

FEE B Oy X B4R S ) il b, 3% 4.2 M) 7 IV-Regress Al IV-Probit 71 [f]
JFREAL, AREE T A HAh R RS 5L 2 R MR SOR . R 3.4 BABA
(R P9 AR PR I 25 A B s th R B 5 T AR 1%% F MK EIEMK,
R, 8RB F A S 10, 3L DA & H 50 2AT A VERRAE,
Rk, M THARERAICNNE. b, WISIE 7 AFESS TR &R A #,
BE— DR TR A AT S S R . RIS SRAE AR T A, AL 2 BLAN IE )
et fm RZ 5k 2Rk,

F4.2 WHEERNSSH

IV-Regress IV-Probit
fLxHE) 0.3623%*%* 2.7294 %%
(0.0645) (0.4736)
P AL & e SECE
BhEE 4% 1l 4% 1l
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N U e VAT 22 BN JE B2 5 R IR E GRS R M 9T

g£R 4.2
—B Bt F1E 53.7580 101.04
A A 56 38.3213%** 40).20%%**
B -0.2954 %% -4.7367 %%
(0.0360) (0.2722)
PUINIELED 16188 16188

VE :TV-Regress [ A AR5 N Wu-Hausman #5546, TV-Probit ) A A4 PG 56 4 Wald
o 46

4.3 REMEIS

H T AR S AT B T X SR R4 s R B, A0S
A5 R B AR, TR A 7V STE 4 SR AT R PR

(1) A5 [ AR U7k, SO T BN BRI AT P A TS R 5
LN AR AT I, SRR A T AT i T AL S Ak —
VSR, AT RS bR ORI B i R 2 S BN SRR 4 SR, A
HEPE T B 2 T AT MEAS B O P bR AT R MR B o Sk L A T B oK
25 A 2 R AR P ) R ik AR, R TR A 12 R I ]
WA, X T A R0 L TSN, BEE R RE
WL T L6 ] DAL 2 AP A F I . 2 4.3 55(1)-Q)FI0 B X it 2
TN HRR A Probit MEATRE R PERSG, RO [ [R5 R, 2 AR (et
JE RIS RIS, 25 R R e MR .

(2) BRI ASCIESEAE R A 4 U Probit i 7 S2iFfs, AT H
U 44 SR R T S, TR VR Logit B R A8 BHHE AT I0E , B 22 5.3 85(3)
@OFIEAZE AT A, ST RA R RS SRl 2 R AT N BB

F£4.3 BEHERLR

@) (2) (3) (4
/E% e e
Probit 15 %Y Logit 157
1.0008*** 0.3317%%**
e HE) (0.0639) (0.1325)
oE—FEF, 2
7 2 e e 0.0471%* 0.0316%*
23 U I 1) 4 32 (0.0132) (0.0151)
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&R 4.3
5 1) AR B - L% ) - £ 44 1l
B A g - L% ) - £ 44 1l
BT -1.5540%%%* -4.4393% %% -3.0791 *** -8.8556%%*
(0.0391) (0.2396) (0.0535) (0.5118)
PseudoR’ 0.0014 0.1303 0.0299 0.33
PUANIELED 16787 16787 16604 16604

4.4 L EHFNERSSEIFEREOVESH

X T BB 638 s AR IR AL 36 3% . Sobel 3%+ Bootstrap %, A SCHR A
I RN AR RS, xR A HLER AR 56 8 HE SR s . (AR DI ik A 5
FAAE A I OL, i — 5 R H Bootstrap ¥, JERue BLERN . [A]4ER0M
LAR BAF X T8] o

4.4.1 BETRESERNWYIES

T A4S RANIE AT, B (1D B8 (3) XA RS
JE R IR R . B (1) B 7 Eant e RS AR R, 4
WoR, HR B XS AR IEAER, RUE R R, X
oz RO A sy, BB o Rk 2 LBl RN, X RS (1 i e R P AR 1 AR
(3) a7 A2 EA R, KRS S D IR E R I AT B A IR
I EVE Y 5 10 B B 2 fo B XS {4 R P 389 o BB 7 - e 3 r Ml 7R 2 PR
Bt H2oA = Hah 2 0 Ji IR ARG S B, BT i 2 5 L IR PR A5 LA
ko

4.4.2 ETE=RBRATRIIES 4

R A4 NXPAPB TR S, B (2) A (4) EXEARBE AP N
BRIGER . B (2) B 1A TahxE R SR AR,
iR IR, MBS AR R B, RS BNt ER
HI W EAR T HAEAY (4) aral, R3] SR B, U SRR
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22 BN JE B2 5 R IR E GRS R M 9T

HIRE RS ORAT AL LA OROR &R o B H3 A 2 B 2 32T e IR =R AR,
BT fe it H 2 5 R ML IR E DRSS BESE SCHF

R4.4 HLESHRRERE

(D (2) (3) (4)
AP & 44 R IR 75 B SEAR IR ZARAT N SRAT N
e HE 0.0185%** 0.0997 %% 0.0191%** 0.0195%%*
(0.0046) (0.0143) (0.0045) (0.0048)
0.1001 %%
IR 75 (0.0075)
0.0075%%**
AR K (0.0028)
2 1) A% & 4% il 47 il o ) o35 i)
B g 47 il 47 il ezl 42 il
B I -0.1092 %% 2.985() %% -0.2220%%* -0.2598 %%
(0.0290) (0.0868) (0.0270) (0.0302)
PseudoR’ 0.1953 0.1141 0.0760 0.0684
PURIEIER 16604 14567 16604 14567

7 4.5 52 Bootstrap J7 2 H B[ Z5 5, Bootstrap a5 75 2 GV [ H2 2008
B E X)L, HH ] a2 8 1 BAS X AR B 0, PRt A AR08 ] DRSO

# 4.5 HLEZHT:Bootstrap H K ¥k

i BEISX A
V] 42 25 0.0032 0.0020 0.0043
REEE BN 0.0205 0.0127 0.0282
V] 42 25 0.0007 0.0002 0.0120
R BN 0.0207 0.0113 0.0301
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4.5 RRMESH

451 ET AOFERNRRMEDH

AR I SO, & R AN R AEZE S 2 e L SR 2 R B 2 5 I B
M PRI 2R, PR, AR SCAAN FVRFAE HE A, SR A 2 LA T b 77 22 DR B R SRR i )
SE, EEMERSREI . BIHERORDL. FREM S =ER I 5 PR AT
HE,

(D) RS 5EL. KRS 5EESREE LIS ERS SHLFZ
RES, KRAMAIE. —J7iH, RS 5D E RN TR, B
JERENFFERE S 5EE. 505, RS 5 WA R RTHE R IR EIK
Py EEREIR, Rt R DL IR E RSN EVE . L, ASCIRG T4t
X EARER I E R WK TR B A TR RS 75 2t — B KR 7R 2
B, XA SO i R AL DR 2 5 5 DU B 20 A (R A

% 4.6 ] Probit BN & R S INAE & F A IR E ORISR 3 Sk 1 e,
LERRN, AL B QW Ak 2 EEATR 2 RIS I i B 2 2 e b A, Xt
AR A 22 TR E ORI i BRI e EA R I AN 2.3« IX AT e At & HLah 3 iy i IR R
WRIZRCP, et e RORE RO, sttt IR E R FR I ER, WIEst 1 RE
e R R M 7R 2 R 755K

(2) BYHERCIRGL. —J5iH, BT KAFRENAE, HTEENEN, A
PP RRER DU A 1R (1 fo R0 e e A S R M 7 2 ORISR U Xz s 5 — T i i R
WOUEZE I S R T B 7 ORI RT R, XL IR S ORI 7 SR B> . B, #E—
DIttt & BRI e RS 5 LR ORISR R A 75 D8] B R DA [R] 1 7
AFER.

% 4.6 ] Probit BN & I H PHE BT R BVE M 7R, 45005RM], 4t
22 LA [F) i AR B2 IR ARES 2 5 38 AN RIRE FE R 3R T, (R0 B V(g R
WOLEF e R, B IR IR HEVE I ERTT 19.45%, X HPFAME R E R
e b E 3R T 12.61%. SXBEMIE 1 /i ASCHR A S0 TR BEIRDLAN [F = 520 i RS
Sk IRE R

(3) FZMEZ. BT “FRILBIZ” MIREWSAHAE, R RN B D

32



ey e 2 e A e At B RS 5 L IR R S T 7T

TR E RIS 5 20 B L IR AR (7R AR, 443 EL BN ERR I W R0 RE 15
JE R FRE M, S JE B b 2 ORB 7 OB VR IR 7 g, DL & IR
5K % ORI PR ) K2, 3K AR SO i FR P 7 2 R A S e 20 M A o AR
SCARHEVFATZE (2023) WFFUSCHR, HREE CGSS ¥l M B “EBIANE T L
ANWFEE FERZHWER 52 7 A L FREHBUF AT 2. R EH T L h
71 3EERZANA AT 4ABUF. T ZATHENRE. 7 RIEZU5E KR
%, AHIRPEEE 3 WEEE 4 T, MPKHGE SCHHEIRE, JFRTE 1 A
ik I, D E SO, FFEIT1E 0.

% 4.6 1 Probit BN RS BE M R A T A0, 450K, Ham
B AS R F7 22 U8 1 B3 AN [FIRE BE I ORB e SEAR HEE L, Hhs BB AR A1
1%, BHIRIFEM R R LM TE 2 08 5 R E A2 10%. X WHEE
TRIOCHEIR T, A BRI 1) 3 RN RE T R R TR, Bk RO
i Ml 75 2 PRI 2 B A F IR 7 A, DAL A2 e BR3P P ) 3%

£4.6 HTARNDORER R RS

iR A2 ST N i REFE FREWE
%
e 2 RSk i A fek B &L KEiFRZE
MeH 0.2336%** 0.0154 0.1945%*%  0.1261%*%  0.2194%*%*  0.1330%**
% (0.0400) (0.0769) (0.0447) (0.0572)  (0.0551) (0.0460)

2 1 22 9% 1] 9% 1] 42 il £ il 42 il £ il

=EN

B AR il il 42 il 42 il 42 il 42 il

=EN

WAL -3.7101%%*  J5.4028%**  _5.3408%**  _3.7347***  _4.7000%** -4.3649%**
(0.2813) (0.5135) (0.3627) (0.4011) (0.1557) (0.3028)

PseudoR’ 0.1417 0.1045 0.1183 0.1314 0.1278 0.1227

PUIRIIREED 12487 4097 9284 7293 6455 9971

4.5.2 BT R IERIF RIS 4

MBISCOM AR, SO R R B2 552 EK, SCA IR (1) 22 57 2
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I EEERILZ —, Dk, ASCHMIERFIE K, Rt 2 B m RS 5
NV FRE RIS FEMR B S Ltk 5 I 2 MR b sl > 4 2 1) S o R AT 5 5

(D W2 Rpite. mfegtt B, M2 ZH—HAE, Tk2Y
JRIEFE AR . BEE BT AL A R, RA R RSN 55 T, AR ™ E,
GAFAER A M X ko BB BIIE OL . HBEAE IR BT 870 AR 1 DX KA
AR [, R BRI B A AR RIS A . R, SRS B alxt 2
JE RS 5D IRE DRI IR 2 vl AT 28 .

% 4.7 1 Probit BEAUKIIN 2 HUISIK) S RGeS RRM], R H Al
W2 & K2 SRR R AT A AR E e gt B, AT R A e I, 3
T Jer B PR PR 62 ) S e BE A P B i o 3K T RE A2 il o i FEl AR KT (1 H 2 5T, 2
PR R, tha Ha e, B ahiF R R m] Rk
R AT RE B AR B S Jir RO VRS 225 S 2 AN o IR DR AT 9k
BUE RBCE o R, A2 BaE R, SEGE 2 Ea i ERZ
SR IR ORES A2 4 F B o

(2) LA, BB P SR, FELHUISAE 5T B EG
AR E T AR EORZE R, Rk, SRR b RAEAE R H BN R RS SRk
FRE RIS IR FEIA 2 AAT 2208 o IR IER 7, 1 ZA L 2 AR AL sk i) A
[FIREAT X 70 o R ALt AR R D SR D) 0 A

fE R AL R R VR S T T, R 4.7 MIAZREN, e B E AL E R
FIsZ ) A ANFIRE R A IR s, (b AR R RSN 1%, M7 EREL
J7 J RN E L2 10%. IX AT RERE 2R AL B 22 5 . B s i S 2 57
BHEARRA R R E S, TS (20200 KIBFFURIL, MECTIET, ®i
NBJEAERE, SRIRMSIERR R, BB IRACE WA TP E 5, X AgE 1 50k
ANEIRS 22 (B S E AR S SR M B ELBh O R o DRI, o MV 772 DR I ) 7 T 52 i
AR SR OGR4 N RS B 34k, (R Ak & Hah B SR & SO R0 R AE R 7 i B
TR A AT RS R AL ROPEAR 22 S BN B L, SRR (2022) Al 75 AR
SR TR BL, ARECT AR N SRR B ERST . ANEAZE ERS, W
TTNERES BB B TAITANSE, B E I, AT 5 A 2 A DL
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