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LS AR AT A W A IE ) B2 R o SR, A Ry — o R A T 2t s A DA 408 Ja Pk B9 R R R i, A
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Xt 5 PO A BRAT B J2= A5 I LI T DU B B3 BERAIRAE A 2 IXURS: ) 3 T S e SR 5, £
P Al ) R B 1 LA R B = S AR 3T SR AR A A0 B IR M, 2017) 0 — Bl
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A2 T W RT3 0 52 A SR ) (9 A9F 5 819, A D W T R AR ) s o =2 4 R A 52 i .45 31
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AAE 5 1Y 55 3 3 N2 5 2Rl JF AR A AR £/ B T8 (Munch 45, 2008; Coulson #il Fisher,
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VT AE AN W BE T 1 B3 AN A5 DA b T S R AR 19 5 T3 s 5 s B 0 9 R T B 91,
25 A (201 1) X AE 5 7 A SR AR R O R IEAT TR BRI, AT A B, 77 AU P BE 3 4
o i B AR IR, (H/IN AU g v LS AR R AT R e TR AR (2015) & B, A3 53 7 BORNAT: B A0 A 5
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B 0 7 T o 55—, A s 43 9 M B T S B A TE T R b 7 B, Y s A LK R
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FAL AR B Ay 2R 95 s T AR R 0 S B Rg e, RIS, T AR R T AR S R T AE 4
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Y YUA B 5 3T AH L AF AR (9 GE AR S R GE T A . S8 TA ST RN 4, FRATAUIR B8 T 488 7E
15-65 % Z [d], 2015 4= LIRA 1 TAEZ Py i3 mi Js RAEEA

(Z)FEMERIRI B E . 2 IR AR A B0 , AR 2 (1) %5 4 ST B R A A 71 ]

prob(Y, = 1) = Bh, +yX, + xC, + 1D, + &, (1)

Horp, Bl AR i Y, Fom TAEW R, S — > T EE AR it b, A R AR o, AR ERAE B 7 AR
wHHA R KE B AR EZEM D) X o — RN ANME R IR &; C o — R
W RRAE AR B 5 D, A8 X 8 RN 5 &, R BEALAL 350

(=) 78 5 PR ML B o AS SC 3k B S5 2l 35 % AT 9 8 A Bt 25 BE DT AR O 2 S R
CLDS2016 ¥ 7] 45 T A7 5C T 55 2 2 S 15 sl e i — 10 T A 1 (R Wl 3 B A A, 55 3l 3 1) Il 254
BN AR F R B AR H AR R S AR, O T S RS AR R AT AR, AT A R
AR H R R LR R AR AR S 1, A T O A — A TR B T AR R AR, e
PRI FRATTOR B T B R A i I HE Y, SR HHEY T AR 5t probit 7 15 K B UEAR B 45 16 (1 £ {d
Mo BRT TAE SRR B AR LLAN, 38 53 B T 55 8l 3 % TAEWOA . TAEPREE T AR B[R] 45 07
THT 118 6 25 B T 4 Ay e i R AR it , LA 55 Bl 2 AW 8 B R A 7 22 J23 1 1 4 i

A SCRIAZ O R AR 1 R 57 Bl AR D5 P2 Aoy 2 A8 o o (R S IR W, AT e A4l 4 s
KR 55 803 301 53 20 To A 3 72 A A A B 7 A (M — B 72 ) RN 2843 B 7= A = A3 B B J2 5 ek, ) F
A —EEB WA TIZ, (45 = A (2018) I ST, B0 A £ 5 7= Ao = A4 i 55— A 4
BESR S BA TR, Gn B E A B i A AR A N ECE IO A R 1, R 05 B AN M R
“CFKBEFERC, BB RE A B 0 T A A G H O LA AR P9 A AT — ZRE AR B BT R 1, 7 e
0; 25 =AYk “ ToFE s, B RIS A B 7 A A4S A ORI ZEBE B 51 A A L B
Pra e A, ANTTH A CHE, WA 1, AW 0 33X = AN B2 A b 77 AU G A W 9 K, g
% 4 Sy 4 i 2 1 0 G 4 B A TAET R, e, b T HiRIE —Ef M e 5
95 835 10 22 5, AR 95 52 B bR B A3 b7 LUSIM & B 30 A FHoAl 7= AU e i T 2 B4R 57 R i,
DRREZ = ERERERE.

Ry TR ) AR T B A A A e R AT A, AR SR R T A CRRIE KRR SR A KR
T R DX )2 TR 550 22 TR 3R RS I o LA &5, AR ST 1 1 AT 0 ST 5 T S AR B L BUA
5 AN TAERA AR P O 2 8B R RIS, /NE U wb s kL K% &
DL ) TAEZE A Ol 4028 f 2, R ML o6 S A Sl B A7 Aol . FEVR FIAE S 80 R P H R
M) SEAS NFRAEAS 2 [A) Bh428 1 SRBE 96 7™ VR BE AR IO N B M X AR e BB I R s S
A R RN b DX )2 1T AR 5 15 A DX LA 4 T 2 0 A9 [ o Ry b A 7 4 il o e ok, X6 F T
PR B 2 21 E R A, 75 222 R A NI A% 15 2 25 A8 i s ), FRATT e 45 il AR i rp R ]
BN T — 2 A A IR B | 55 U0 A0 R & 1) AR DN 190 o B O (B AL BRI S 1 A i
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®1 EFETSRIVEAMBER TSI

A bk il WM | | AR | BME | BRORME
TAER A 0-1 784, R = LLBa E=1; Hifth=0 4653 | 0.5631 | 0.4961 0 1
Ex 27 ERKEIUN ﬁ%‘ 0-1 A8, AR & | Fbdiii =1; Hifl=0 4705 | 0.3384 | 0.4732 0 1
BASH | TARRHAE 0-1 784, JEH 0 2L Lb B ==1; Hifth=0 4705 | 0.5078 | 0.5000 0 1
TJ’EWE(*“%X A, ARF W LB R =1; HAb=0 4705 | 0.5401 | 0.4984 0 1
FEDPRG: BT 0-1 A8 t, BURA D B B CsiBCAR AT =1; Hfb=0 | 4705 | 0.6397 | 0.4801 0 1

0-1 A8, IR B 2 1 51 (L4& H CORTBC)

- T DAL FRBEFAL Fidi=1; Holh=0 4705 | 0.7430 | 0.4370 0 1

AR E R AR 0-17% %iﬁ%;ﬂi\aﬁﬁfﬂj}%ﬁlgff Oeﬁ{"jz 4705 | 0.7796 | 0.4146 0 1
e L BN A A R =

et 2t | 0! A i, GRBE SRR Dy A Hofl =AU 2 =1, 4705 | 01611 | 03677 o X

HAb=0

MO ZEEEENRL. EAEAMNMTETSEIT

() F 53 7B A B BE B B2 02 probit Al i SR FEAE B 7 RO AR W 5558 1 52 ), AR
SCHEUERE LB probit AGTTAERANEE 2 s o ARAEZR 2 80 (1)—(3) FLA 7B ZRE 7 B A LGS
SANGERL A B AU B A R SR T AR, =2 RO AR T Y A KA T
Sy i, AB Y TE S B AR KT R 5% 1 S PR

x2 EBEFN TIEHEERSM: probit filiit

A i (1) (2) (3)

AT AL —0.0144(0.0616)
FBETHL -0.0721(0.0856)
IR —0.0193(0.0775)

FURIIT(EE 4312 4312 4312
Wald chi2 306.67 306.01 306.56
likelihood —2784.17 —2783.83 —2784.17
Pseudo R’ 0.0560 0.0562 0.0560

TR A AR A THEAE 1%..5% B 10% B EAEAKOE ERES T 05 155 OB ARME R ED %J*WJ%TI]E KA ZAZ HH)
ANCGRBE X B A XA A VA4 26 2.3 4—38 8 3933 TN AFHIEAS it B OB HAS ik T ARSI ik R RERFAE A ek b
DCRRAEAZ 1 1 DX 5 RN, 79 49 AR TR 1 7R X S8 B I 528, #R . TaREEIRL

(AR B = BO AR 3l B RE A 32 me . T RAR Bk . AR SCRIS AT RESI A Z A2 A9 % il 72
LA 5353 it e 2 5, R T 32 A AR SR AT ] BE A2 A AR PRI T4 o 1A £ 5 7 A nT fiE 2 %
55 Bl A A 0 R 7 A R 5 B[R, AR T R v 9 55 sl A T AT B R R A AR E Y
AT, DA T SRS o T A S AL D7, 1A R B AR A T A R AR ) b e R TR, b TR
MIA AT BE S5 BT A 52 0 AT 3k 5 B2 A0 DR 3R, o b ™ 2 0 3 O 2 6 [P RS 98 ] RS BB B A7 A1 N
AR, R, 32T SR 2% P8R P 36 114 TR e A o A A e )t

L T HAR R A BHuu*lﬂﬁi‘iztﬂ’]ﬁﬁﬁgﬂﬁﬁqjlﬁlﬁ?iim JOL I 44 R LT
05 i, B I il (3t RN AR O 4 A B A D AT DA e ) TR AR, LS R — O T, T R e
P 7 3 ) S A AN R, M IR B /IR B B A ) ZAE B U R R IR, - 1 R
TR, D s (B TT A7 A, 2013 2555 ), FRBE K Dy S INXE, AT AE D7 RO AR ik o5 —
7 AT R S0 SR X e s A7 TS24 77 A% B4 T 3 A S RO e R 47 o) B, 2% 30T 44 14 -l 3t

FHT P ok R 2 BT R A st ) P A B KA Bk ) E AT AR AR A o, PRk, b R R A
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B MERIMER . FIHX — B, AR Z KA 40 A3+ b A A2 k25
T FRAE (B 6755, 20155 5K AT 45, 2017) 2 BIAR St A5 B f 5543 s A8 it i T 2 AR & Ak, SRt
AT 5 ) H ] b 1B 3R A b 14 5 o o 9T 5 1S ) 3k T = b ARG 7 1) 8 Ak R 1 s AR A TR
JoAE T 9 T B8 5 (Han F Lu, 2017; 5K 8845, 2018), LA 4 i AH i 28 Ay A SO B A8 By T 2
AR AR A S Y, — 5 T, AR N Bk A D, RBE A A B A N s 5 — i, B
T 0 G 3 28 B Y T30 2 S WA b SR BURE A 1 10 b b (R AR R DR, RS S AT B
FEIF LA AR SRR 7 a5, 1E SR AR PR R ] e b B A A T S K B T - b 7 ) 446 K
SR 30 T A b A8 R AU AR S, O DAL O TR AR S VR R PR A 56 P, AR A4S
31T T 2 XN 389 4 L o AR B 4 v AR A TR AR R

2. THARGAR P25 o A SCLA DT 50 4 M B R 47 85048 Ak oy T 5L AR &, SR HI XS it probit 1557
Xt FEAERL AT T B AR Al i, 45 R 3 iR, PR3 I, fE5I A T HAE R UG, AA =
B GRBE = BORUAS FHAR s — /4 BE I A s 7= A o R B T T4 R 3 o f . X BH, 0 7
FERUE 57 B T AW AR T, 1 B, DR LG  RBE P AR A A 72 R, B 1 s 7= AU A
JEE IR, 30 671 1] 56 2R 01 S M DL AT B B A R, AN A A i R A R 1) R A O
S5 RAD AR — B0 B IS RGN, 55 2 TAR W R E R ECR IR B U7 R AR ks B
PR 28 15 2 1) R 95 Sl 1 TV T 3 3 I B SIS AR i P R 3R AT B A SRR I L B
i R 9 55 B0 2 1 TR Wl R Tl B g 5 G A T R R B WSO T R 1) 5 Bl TR il R TR
DA/ R DL Ry 3 e, Kot (R S DA 24 5 97 2h 3 1 TR W 8 3 o s 5 A B A L, A
FAH HIR AL S AL BN 5 shaE T AR R R . Rl 3% 3 R 25 AH DG TR AG 060 45 SR 2 B, 79 o B
IR 5% 2% A7 W 08 %) TE AF G, A SR LA probit AR EAT AL T, B 52 25 7 A W Gk A 1) b i i, AR SC
K RS 1t probit BRI AT T HAS AR TR 4 1. i —1759 T HAS G 1 (1) K-P Wald
FARIE R T 10, P8I 3 AT F $H 0 A R A7 7 55 T 5 AR & ] 11,

£3 FEAFNWNIEFEENZN: TR E probit &1t

iR s (1) (2) (3)

HA L —0.8341"(0.3075)

FHEHL —0.70127'(0.3020)

A -0.59617(0.2578)
LRI —0.0211(0.0143) —0.0202(0.0145) —0.0225(0.0145)

W TT 0.0004"(0.0002) 0.00034°(0.00017) 0.0004"(0.0002)
PESI -0.09617(0.0401) —0.0972"(0.0404) -0.10117(0.0407)

AR NITA 0.0977(0.0687) 0.0849(0.0696) 0.0254(0.0631)

st 0.18437(0.0622) 0.1860™(0.0621) 0.18747(0.0625)

A H 0.2899(0.1304) 0.25247(0.1380) 0.1100(0.0814)

O 1% TR R B DU P SLBORF 7+ M7 1 SEON FART (KRR, A 2003 SETFAR, BRSO I BL T S5 AL,
SERCRF U s AL P S TR 4 1 PRt S UARY, 0 i SR A o G SRR T A 5 40 2 1 RIS s Han A LuC2017D IR — B b it 7 — ANk
SRSZISFRAE, FT LA R0 (6 55 S0 (R, 7T LLEA 2003 459 5, AR 2003 4 3] 57 #4011 - % R 453 2570 28 A 3 i 9 /4.
2003 4R 5 L BERAR AU KT 2003 4 2 1T T BERIZLAN 2003 475 L T2 (R4 UG 2003 45 2 i ETHRIZE; A 3 BT RISk
1, 279 0, (AT LI — A AV AR B3 I B9 T RAR R, ASCRRIFIZA probir BRI 1% T AAS B G ELPEREAT T VI 4E, K0
128 T T A R B K AN A 2 IRV A5 5 P AU I S 2 AR O, LA TR AR I R B ARG A (1, 9 240 W 4 RRAE SRl 5

@ BT ivprobir B ANE FH P A2 AR 2 0k IR D9 B OIS BRI 00, A SCRI P STATA ™ [FUABEALHE AL CERMs ), 1 P AL SR A8 BN S AR
TR, SRIWA L probit AL 3 — W B AT 4 R 2R

.« 53 o



MPZRE 2001 FE 1B

gR3 EEFNNIEFEENTE: TRXLE probit fhit

iR (1) (2) (3)
IGEARE -0.3768"7(0.1086) -0.39257(0.1084) -0.3933"7(0.1085)
SREUFAD 0.1425"(0.0670) 0.1449(0.0681) 0.13467(0.0682)
T HeRIL 0.2104™°(0.0465) 0.22217°(0.0457) 0.23957°(0.0452)
FREGE T RHL 0.0085(0.0073) 0.0102°(0.0062) 0.035277°(0.0132)
A TARR AN %L 0.0024(0.0061) 0.0037(0.0061) 0.0048(0.0060)
FAEF AR EL 0.07517°(0.0189) 0.06717°(0.0197) 0.0460(0.0190)
X A GDP 34K % —0.0206(0.0150) —0.0210(0.0152) —0.0172(0.0151)
AR 0.01857(0.0040) 0.018877(0.0039) 0.0159™(0.0038)
ZHHKF B NE SR
By 0.1039(0.0712) 0.0945(0.0711) 0.0743(0.0715)
Sk 0.16747(0.0761) 0.16377(0.0769) 0.1384°(0.0765)
K% 0.3047"°(0.0885) 0.2977"°(0.0893) 0.257177°(0.0878)
KU 0.3709™°(0.0961) 0.357077°(0.0968) 0.29937°(0.0926)
TAEZH BEEAL: FE ALK AT 2l
A Al —0.0529(0.0544) —0.0579(0.0542) —0.0585(0.0544)
ERGEIraRAsa El 0.1555(0.1085) 0.1814°(0.1070) 0.1946(0.1086)
AR H R —0.0301(0.0656) —0.0248(0.0658) —0.0264(0.0658)
A4 X[ 5 R £yl Eeyil £yl
FREARSNE 0.46857°(0.1737) 0.36517(0.1686) 0.33517(0.1400)
PURIITEER 4262 4262 4262
Wald chi2 343.85 318.94 312.59
Likelihood —4 649.87 —4439.71 -3 646.71
K-P Wald F statistic 31.01 32.04 19.62

T ARFRXUE R, probir BRI T AR g st - M AR 03 308 AR ek, T SCBRARFR B BEHT, $R T Rl RE AL AN T H AR hE

3. R PEAGL R o FRATT 0 ) SR FH A 0 B i e i T R | M i T SRR S D 3 0 AR SO
TR RR AR PEBEAT T HE— 2P0k, (DBl B i . TSR 0 BB A TR 1K 4 i 028
=1, 77=0) 84 T 1 5 B AR AR 0 Wi B A 2, I 51\ 5 i SRR () 1) J A s ) 22 2 o A8 2
FRTHEAT AR e W, AR R, VR B B A B AR K IR AR, 10— B
o P HAl NS 22 8 SR8 TAR TR R, AR, X — S5 RS ik 17 AT SCHY A58 (2) & i T HAZ
o MBI A Sl T T A DX A A e TR RRURIN AT 48 s L AR DR A TR R
B R PEAT A T, Al S R S ETCE e — . B HEF probir T HASRA T, BT & T34k
AR B 1 B TSR T HEIF probit J53% , WAL BATTR I TR RE (350 5 T7 ik, 76 Ui %
Hh DR B B A 2 5T AR R N R AN B B AR AR, DU AE B A A A
Xof A R B AR A S0, SR I XUAE B HE Y probie BERLE A 45 2R W, HEF AR R Al
BERER IR RRE R

B BFEEATAFHFARRL: FERN T EHEEN OB

()AL B3 A3 J2 0 AR R S P s el o b SOR BRI AT 5™ O 55 8 2 1) T A 3
R T WA TR o A AR B 55 33 RO AR I AR AR R 7 AT S TE A

O AL, R R g = 45 AR S s .
e 54 o



X B KEZE: BrrENHUARE: ZEENTURWG

PRI S T, RV S RE (9 AT B 2 R RBUX T 1k 38 PR R, ¢ 4 4 B RE B 7 B K AT s
PR R o A 22 AT B A — B8 b3 PR 2R B, I R R AT 5 3 3 AR e i T R
iR probit fitte 3 4 BB FI(2) 73 5 LU 57 3l 2% AP 15 57 1) 97 3l 0 ARREAR, DU A5 4]
A 2B AL 5 R ZE AT 5 77 AL B, BEAY B Al 745 SR AT U Y, 1A 2 B 48 5 4 19 AT i
BRI R T HALG S, W T R B 95 3h# o BB () LE BT 97 sh & HEAS 4
B TR Z BRI, LA A B ER AT 57 UL 1 D O il A R A A T4 2R R,
B — BP0 A A T sh# 0 TR E W AR TR A A - A 57 sh &%, "

x4 FEFNSEME—FEEETERSENRRERM: TRAEE probit it

FARRAE BEVREAS (WFTA 35 h % () Z HME—1E GOME—{EFRIILHH
EZ 2530 1.98947°(0.9918) 1.091777(0.3806)
HA AL —0.7532"(0.3596)
WLI{E 4262 3323 3613
Waldchi2 684.70 335.59 157.11
Likelihood ~4196.55 -3174.79 -3 609.98

() AT AT 55 2 IFAS SRl X 3 UKL WA 280 107 122 i B BT R 8k B SC & BT
P 77 19 55 31 25 9 A SRl B IR P AE T, 64 B 3 TR i 248 R RO U — B R 55 1 TAR I L
T AR T AN B A, Syt — A B0 A R R SR 2 AR T SC e A BT, BT 221
AT B 77 B e A 0 8 Y =77 T BRAL R 4R A

L B U o oA T 960k B3 WL, FATT A 57 80 35 A6 W SR AT Bs I 52 75 A G b it — 4 s %
AL CR=1, 1=0), I 5IAAE B BT B3 7 U8 4 1 38 IR A A A (S B AR5 #
18 A ik R S 2 B A B R R R e, 23 S BEARL (1) R IRAT AT 2 B s i WA FE AR, 5
A B PR B DY R K P 1 28 U 4 ) HAt A 5 HEAT 1 T HAS S probir fliit, I E A 7
B AT 3 DRk 58 ST A BB Al 3+ 45 28 T LU, 5008300 B A B & AL, A BE i B A A
P 0 AR 0 W e SRR, 3 R WY, 55 S0 %o — A B AR R 1 67 T e R A AE Y
FAUHh, 2 5 R ()R 1 51 AR B3 ST 228 48 7 A8 it 9 58 LTI AR AT 97 sl 9 FEAS BEAT
(9 THASEE probit fliTH45 5, WAL 45 3T AR, 2843 B AIAE by 68 38 I 2 80 T HEA
W3, XKW ZEE 5 0 AR BRI A2 P2 5 A D bRk i A W i 22510 R L, Do L
SO T EE R MR R A — W 4 5 1 97 3

2. B RN o FATIE BN X g A3 1 BUR RAEAE B 1 A S A, IR WA s 7= AT B 1) J
AT PR X AR T B RS o 3% 5 BRI (3) R () A TAE B3 AL (B s s A A 5 ) 5 A

O ASCRW O RIA — B B EE A AR R AL DS & AT T RFER H, 25055 4 B D— 20 (U — B S R E
ANAS PR 5 ) AR 006 3 BE K T SR 7 UM 5 A0 55 JR AR A 55 303 o S R R, X A B s A o 4 SRR AE R AR iR, R sCHl
SR B T E % DR A R A T 45 R

@ KT B WSS ARAV RN AT T LR W7 T 98IE - 35— FETE 2 B 55 & REAS T B A (B UK AR LU, 5855 I LL, A {57
U557 Bl 1 SIS AN T 25 3, SRR TCAE 5 DTk 5 B REA BUR, (155 7 BURT e — (155 5 O S i S 70 2 o Bl it SRt
A5 P ARS8 TR A S R A7 SO0 S A O 00 IE 3 5 LA BRI 1 AR B S LB

@ ARSCAE B3 7 AR BB A AR T 55 B0 7™ U A BB, o B A7 S W S 55 KAL) o (3 R Gl e S s v R S A R 1 0L
TRAAF A ST R AT DA A U5 RIS, CLDS B8 P o 56 T SRR AT 55 STk IR0 1 AUAH 24 T AR S S JE ™ U BE, I J kA B 80 B R s {EL O
A B ORISR TGS MR ST BIREAR, d T U A AE AR B A BUR SR BUEA BER I 55 & A, (58 A B P BURME 55Uk
X COARER T LA it

e 55



MPZRE 2001 FE 1B

i A Tl AR i F) 5 U, I [ s ] T B AR B i A T AR e, A T4 SR T LA Y A
B o A TR ) R RO THELR 3 O8 IE, BRI IR 2 B AE Bt [ A ™ AL, P51 1 52 SUIAR 8K
FhTHE A 1 2, 3 e W], AR N4 T8 A T RROGF A A B AR b 7™ A T IE s i, L2 3 i G
T6] 58 WE) %) T 3 4 AT s 2 AT, JEASPRAE s 7 A [R) T A7 7 25 28 50 AT DL, i SO 23 i o
A8 5 T8 B3 ™ RO 57 8l AR T R 1Y) 22 i R I A A BRI

RS N AB—EREHFTRL: BRME . R EL LY B

. F WU G ER T & 350N
fE A
(1) (2) (3) (4) (5) (6) (7)
- —0.8667 0.6203 -1.1782° —3.9460™
(1.4802) (3.7067) (0.6202) (1.0555)
2.9189™ 2.3084 0.1533
e
(0.8147) (6.7942) (1.3728)
. 6.1568" 0.2253
FE 5 bk o
s (3.1400)" (0.3858)
. 0.0060" 0.0034™
PN X ERTE A
(0.0030) (0.001)
X 0.0034 -0.0481" -0.0971"
%
(0.0192) (0.0242) (0.0396)
SRSy -6.5611"
EBER (3.5503)
EZ 300 ~1.0906
AR (3.3413)
B A A x -0.0072
JEAE TR (0.0153)
ZE[ P> -0.0607
JERAE TR (0.3798)
H A A > -0.1274™ 0.2291"
eI (0.0430) (0.0918)
S 0.1758™
1E Mk (0.0750)
PURITER 3613 4262 1672 2073 3531 4171 3177
Wald chi2 968.21 2406.54 2822.57 227.04 349.97 569.75 232.55
Likelihood —440.7 —1745.7 -9117.1 —4892.8 -9600.6 —8701.1 ~7036.4

T AR T AR R 7 s L M BRI b D sk b M PR 3 A B B sk O A T AR L D ) 9 538 3Lt AL (1) L (3)F(5)
VATEL AR iy A REAR, S — 1 5538 HITE B 4 14 LU A8 (2) () FN(6) LUITA 55 sl e, ek 2 B b 5 HAL S sl 1Y
VA Syt — 0 B o 280N X — A B 3 D BRSO, B (7) LA B 38 RS R, WAt REX SR IV e

3. W E RN 2 5 BB M6 A TAER (A A PR 2 A B7) 5 B A2 1 58 3
T, FEE 1 AR A4 5 7= AR s A i, DA R 5 SUI A Al 3t 45 2R T LA e 3 T 2
BAED IS5 & R UL, 2B D S B AL B 52 O O IE, B B ik Z B B
7 SR A B3 W BN i 1 O A I R (R X T ME— AR B R, A AR B S B AR Y
AT 25 O O, S AR B kW O R AR T — B B TR R . 45 A AT SCHE
B, X —AG A5 R R, X T 2B AE 5 kIR, D L K516 0 57 7 4 (B0 6% 38 i L AE T4 3k
FET7 TR SERA A [ e, AT B o 1 G 0 B (E ) T I — A B 3 R i, s ity >R 14
JCUE LB & RGN T 57 3 TARRIIL 2 AR, il T — B AE 5 & U 5 TARA ISk by

O BRI O PR R RN THE B2 9 1E, AR BRI B E AN 1 CR A  BE S 3155 1 R 34T LUK AR B A P A SR BE P AR

BRARBON RS, IR LIE A 20 B, AT R T RIS B 78 20 I 70, IR AR T B R B SR Re
e 56 ¢



X B KEZE: BrrENHUARE: ZEENTURWG

R B, AT 7 AT ARG SR SRR, PR S BT AR R B R R R O T 2D IR UEAS AT S B
WA 285 R A 3 58 T — 5 B A AR GE SR SR FRATTM T CLDS 38 £ 7] 38 7 18— A [ A
T H R YA I K AR TAE LS5 T HORAR B A7, & B A A7 M s e A A
ST RYREAR O 1, A A 15 S O AA AR O SR ST R B, LA B N REAR, LA X Sk < O B R
7Rt F T RS R R AT T AR 5 probit it WLFR 5 BERL(7) FiroR, A A AR 5 5 BN B A8 LI R
BT R W EO IE, XS 2R A A R, 18 B A Lk, — 55 KRBT T I A AR X1

JNZE O =R 1 MBS A5 2R T LB e R — B s A A R AR A B, £
i 3 BF 51 AL 149 o CSB0NE Xob T A il 7 A T B TR R W 5 G, A B A B R R OR ET LA O 57
B B AR I SR, (RS AR BIL I I BEAT R A BCHR B0 B AN ) 00 A7 26 55 o), TR S s g
RN 5 T — AT AR RS, s Al T OO T A SO B

7N TR  TAERT il 5 TARIRR: Xt TIER B E R 57

SO BRBIL ) PR WL e B, e DRI s ) R IG5 0 AR 5 | A R S < R
S e — 1 5 2 TAE N R SRR A o BT SCHE A AT R O TR s R, W A TE i
R A TARAE T 5 T332 TAR S0 A BRI AR . IR 4, ASTRAE B3 B J2 76 AT 1t 5
73 THT B AN [+ 2 15 30 SR YT AR S 0 B0 B W2 S 2 1 SCHRAT I 55 2l 28 9 A9 6 R B 20 ik g 1A
WA AR R AR A BRI =T T, IR AT A i BOGS B 4 25 LA i ok P4 3% S LG B 2 S
ERIVE-SUEIE S

(—) TAEMC AT R o 3 6 LAD7 3 AR WSO T B O Wi B2 o, 0 il I Z2 B4 D7
FA AL 2 7 BORIUAS R B 45 22 A 46 B2 A9 AT s 77 AU B3 D A0 i B B 0 R T 5 35 3 A [
14 TR AR g S AR, OFAS [ 3 )2 B9 AR T R BE AT L. AR 6 bR B Al A 2R
LA, 5 AR ST s F A LG, 2241 s 3 AR MO A9 T8 8 B s S50 s E A L, AN IE AL
FEATE A AL ZE P BGE & A I B, ME—1E b5 2 00 TARA I S B3 AR, hih 4%
AT 5 B TARMC S0 3, T — 5 5 3 19 AR T e IRWE 7 36 6 Ry 23 s 1
ANTRE 5 B J2 1 _EAFF 3 TARMOA, I RIS R Z B4 55 A A B AR SR 7 AU e 2
HLG 19 55 8l 5 00 TAFWCAZEAT X L o B Jm PS4 T G0 S A A B, 2841 55 10 A
WA e TN, TR T — B DA W E, A A A 7B ZKBE AU S A AL B, HF 2
WA TE B 3 I I W] i 22 S o AN TR 3 B9 J28 T AR WSO s 5 R 2 LML A 1 LU 5 T LA s, %o
TZEP#MHALST M5, 2 WA 1 22 FERE A8 7R AR JCRE B b A e L AR MO W 2 B 1 22
55 M — 4 B B9 TARWCA 5 J0 57 38 B W] A 25 e, E2 AR WA A 68 B2 20 e G s 2 B ATR, G
JE PR A 8 T — B3 D 3 % AR WA T 0 B .

F6 EFEFN.TIEUANBEEEERTERAITLL

SR AL (1) (2) (3) 4)
EZin 0.72147(0.3610)
A AL —2.8990(0.6070)
A 7 AUk FKEET AL —2.0613"7(0.9802)
AR AL —2.629177(1.0255)
TEBE AR TR 4308 3658 3658 3658
Waldchi2 316.27 1545.90 360.21 530.13
Likelihood —4208.56 —3104.99 ~1977.44 —2308.21

0570



MPZRE 2001 FE 1B

gFRe EE~N. TEVANBEESER I WAL

A 1(H#ME) 0(¥1H) T K 55(0-1) AP
S——— LZEMD 54395.79 39367.18 ~7.0479" 0.0000
et %ﬁf%ﬂ 39979.07 38028.25 -1.1367 0.2557
FBET=HL 39340.15 39 465.10 0.0646 0.9485
LA 39 614.97 38241.38 —0.6632 0.5072

T bk R B R ™ BRI AE 1%.5% A1 10% B EKE B RT 05 R84 0 & W LA AR [,

1AL B R A I, 5 HAD LAY 0 53 I3on Ak 2B AR AR AL AR ARG 57 31 AU L TR iy ™k
R MEEEMEAE 1% BRKP B R

() AR R R B o 3 7 X 55 2l 285 1) T A I 1) 99 2 BE R AT W%, 6 7 BERL (1) AN (2) =& 43
S LI AT 55 33 NG 22 B AE s 97 3 B O WUEEREAR, D97 30 38 T A s [ 6 O ol A e A 4, 70
B LIAIA 228 4E D3 A A A 7 AU B g R0 i R B AT B T AL B probid A, 45 R R 28
A B 2 %8 A s ] PR 6 2 D S ey, T AT — A 3 3 1) T s ] 0 5 58 15 G s 2 B L
ZE5t o 43T BERL(3) M (4) 57 8l 1 8 T AR /NI EOA i g A2 o, JF LA B4R B A A AT 7 AR
R it A B 0) 55 ) 2 ) % WL A I ()R AT T O, S5 SRR WY 2 A 5 i SR AR /N
AR TN, i — B 57 3 1 J TAR I 6] 4500 55 3 M1 HOOF B0 B i 22 53 n] WL, AN B7

JZ T IS 18] 96 T B 19 2 S5 BE A% 5 1 % 28 O T 0 1) 2 53 O e

x7 HEBEFNX TIER EHEERN T

- TAERS (B R JE T A/ N
R
(1) (2) (3) (4)

L 1.07227(0.2716) —1.0146"(0.0325)

A A TAL —0.0474(0.7897) —0.0680(0.0777)

LI 4308 3658 4294 3647
Wald chi2 397.63 289.39 1181.06 173.36
Likelihood -4397.32 -3 538.95 -5 825.84 -4910.33

T BT (3) T (4) Y Wt eI i A ik, DRLEC R ] ERMs HEBSR T probit-ols RS & (W B BOREERIEFT T AR Rl i1, T
HASRHRIR 53 3 FHABAARIAA
(=) TP B o e F A0 AR PR 39 B R b AT 46 . 3R 8 BE (1) FI(2) LS5 3 #%
AR PRI I R S W R AR, 23l L 22 A B R 1 A AR D A i R A A T LA i
7 probit fiit, Z5 R W . 2 AE B 0 T AR PR A3 785 5wy, — A B 0 T AR SR BT A9 I
JE5 IO # BA W 89225 . T CLDS Bi AeAS vh I 5047 B S R R AR 3R 858 1 % WL 4
B, ASSCR R B — 56 T 55 gl 3 SR 5 A [ 5 B9 T AT 35 ™ ) TR 57 8l 2 0 WL T A B3
Frlge. 3 8 R (3) M (4) R FATRL “ S A7 [ TAES BT O i fie B Ac i, IR0 Bl LA Z & 4R b3
A A 7B AZ O i R i ) TR AR RO AL 25 R R B ZEAE 8 A BRI A [
0 AR B, i — %5 B 5 09 1A 5 B 5 08 55 38 0F A WL A9 2850 o R UL, AN TR A 5 B J2= A B3
6 TR JEE ) 22 5 [R) R T AR 20 L T AR A5 ) 22 5 T
S PSR R BT A B, o T A0 e A AR | 8 T AR ] R [ E Y T A
Y, 228 AF B A o TARMON | AT I ) 0 T A PR 058 B0 3 2 8 4 T AL 55 3 s — AL H 7
A T AR I ) A0 T A B 05 45 2 UL AR A6 0 D T 5 T B 4 A DA 22 5, PR HE X T A
()R AR B85 1) 96 T FEE 45 T B ot B0 I 3 22 5, (LR OGS TR WA ) 3 T B2 2] e TR T
DL, SR T AR T I 8] A0 AR BR8] AR O R BE 1 AR TAR B R A = 207w, K
¢ 58 o



X B KEZE: BrrENHUARE: ZEENTURWG

LFATAT LIS 2 8 ik — 1 P 25 AR A% A il R AR R HE b 3 B O A A 8 A ik 15
28, TIPS 155 4 QL VR U T R AR A e 0 BRI R

x8 HFEEFNXTIEREHEERN RN

N TAESA S R & T
fl RS - - - -
(DZELER () AHT=H Q) ZE B (4 AAHTRL

EZ i 1.1861'7(0.2050) 1.3702(0.2242)

AL 0.1265(0.4384) 0.2064(0.2952)

UNILTES 4308 3658 4308 3658
Wald chi2 402.79 259.55 741.49 362.55
Likelihood —4396.15 -3 552.34 —-2967.71 —2391.66

t.&iefitie

AR SCH ] CLDS Bl #E R 71 5 7= AU 57 3h 3 T AR 25 152 o SR A A3k 17 B3R o
VS T AR R R T 25 SR e B DU B P BON RRAE I “ 87 R — 8 23 (8 95 8l 2 3 ok
7 T — B G R UL, AN A O L L S RE ARG A A A 2R AR B A B A
SN 55 2 W AR R A U RS o DA D SO | i AN RV ARONE = T T R 1 0
B AT ISR & R, — 4% B 2 T A6 7 B A1 )0 LD PR 7 A2 s % 1) R st L3k 5
FCTAEBL 2 A ) $ 125 BT SR A AR 25 8% — B0 5 % TAE W RS LU i T0 3 B YR
TIRVEE IR, 302 R R U T AR S5 R 1 25 53 08 7 AR SOKs TR T 8 B AR 1 0 i o T AR MR L T AR
] A T AE BT = AN D 1, AF o 45 5 & B, i T4 50 i i AR O B 20 i) T A Bk ] R B [ 1)
T AR T, 24 By % TR T AR ) A0 T VR BREE (1036 3 2w T HA A — B H7E
TAEMCA T AE R ) AT AE PR 5E 45 50 T AR 5040 07 15 T8 B 38 B0 WA I 25 5, 68 T A ek [
TAEER BT 35 3 B 5 00 B A A 25 57, (E G TR IS A 6 8 I S AR T O, A SR
ST AEWOA | T AR R FD T AR PR 8 10 25 58 45 5 — Oy T 7R 30 KRR B L e 17 R[4 4 Btk X T
AE Tt T B 1) S SO R L g — D TR, AR SC & B, M — 1 B 2 A A AR R KRR B R
X T AR AT 17 28, T 300 R AS Tl 155 285 T BE R VR T Sk TR AC A T g 40 BT 2R

A B GEUE ST T 48 B 7= AU 97 3 3 35 08 = A Ja 1) R 52 L, SR T AR SCED 2 B, 3K OE [ 5
Wi 1A SR AL 3 B 55 2h 3 1 T AR T 7 B D T o 78— DA B 7= AR o A S5 B 2 4 Ak BV AR OB
B TS 5 T, A SCH 7 T AN R B B 2 6 A W6 5B O T B S2 0 A : XEF 2 AR B B 2 R E
M, 5 A 7 i 39 TSR i, DT O L R 4 i 1) AU R s R T — A%
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Can Housing Property Necessarily Lead to Job Satisfaction?
Based on the Observation of Urban Housing and
Job Satisfaction

. .1 2
Liu Bin', Zhang Anquan
(1. Research Center for Economy of Upper Reaches of the Yangtze River,

Chongqing Technology and Business University, Chongqing 400067, China;
2. School of Economics, Southwestern University of Finance and Economics, Chengdu 611130, China)

Summary: In the context of the current social stratification of housing wealth, a large number of re-
searches have confirmed the positive impact of housing property rights on happiness. However, as a special
commodity with both consumption and investment attributes, the impact of housing on modern urban families
may not be limited to life feelings. Most of the current researches focus on the observation of overall well-be-
ing or life satisfaction, and pay little attention to workers’ working attitude.

For urban families who rely on their occupational income to obtain class status and use housing invest-
ment to resist social risks, housing and employment issues are the core content of the middle class anxiety.
This paper uses CLDS data to explore the impact of housing stratification on workers’ job satisfaction from
many dimensions. This study shows the realistic mentality of families in various housing classes in terms of
job satisfaction: For families with more than one housing property right, their “housing freedom” increases
their freedom in working choices, so they maintain a high degree of satisfaction with their jobs; for families
with single housing property right, the pressure of repaying the mortgage and the relative sense of deprivation
that the rise of housing prices cannot be realized makes the real estate class show obvious anxiety and dissatis-
faction in employment, especially in work income. The conclusion of this paper reveals a worrying fact: Al-
though most urban workers have already achieved “Live in Peace”, high housing prices and high mortgages
have restricted their ability to “Work in Contentment” , and housing differentiation has restrained and re-
placed the spirit of “work hard and work happy” of urban workers to a certain extent.

Different from the existing research, this paper reveals the negative effect of housing property rights on
the job satisfaction of people with single housing property right. There are two possible marginal contribu-
tions: First, most of the current researches focus on the overall subjective satisfaction or life satisfaction, while
the research on the subjective employment attitude such as housing to workers’ job satisfaction is rarely in-
volved. This study, from the perspectives of housing stratification and job satisfaction, depicts the anxiety
problems of urban families, especially those with housing property rights, and reveals the employment anxiety
that the single housing property right brings to the property families. This finding enriches the academic re-
search on the impact of housing on subjective satisfaction and the job market from a micro perspective.
Second, this paper not only conducts empirical exploration on the three psychological mechanisms of housing
property rights affecting job satisfaction, but also uses subjective and objective index estimation results to
compare work income, working hours and working environment to reveal the reasons for the employment
anxiety of families with single housing property right. The reason is largely due to the dissatisfaction with
work income. This idea is expected to enrich the related research based on purely subjective variables. The
findings also help to broaden the academic community’s understanding of the anxiety of middle class, and
have enlightening significance for the government to formulate housing and employment policies.

Key words: housing property rights; job satisfaction; relative deprivation; mortgage-slave effect;

wealth effect (FHEmE & k)
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