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FIER R R (2006) AL S Bl Ak Z 8] B 2 Ta) | SCAb =z ) BARRC & . FLAH G Y i e, 2
EAN N B 432 538 NI N R 2304k, IF LLteky 2 R 0 B3 A1 . g S & e Y, 4t
SR GRS T 24 E R BN (B4, 2009) B G FEE MR, S G 1) B
L H bR T AH BT B 0E  AS R HOE . B AN R Mt S A S (i, 2012) o B N A= AT
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e, ¥ HAEENPNE S LR X

AR FEZENEE AR T ZE KRR, HEBEMREENEZ, HZ2EE R AR
DXL 2 A B9 220 (Musterdfll Deurloo, 2002; Hyra, 2015; #% 1&, 2015) , £/ 5 g Sk % &4t &
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RAEBLA S, FOESEI RN o B DL B 38 i jiON A AR TR i 22 E s a) | By S50 A
INE I G4 CRR IR EHEIE, 2010) o+ 2Rl & 0 PERE G A N B EE JE P i 45 40, +E X U5 Js J
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PR AR AR X B R A\ 1 S A TR B A B, R AT R AL (1) AR P R B A
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P22, A LU SCHE I G o i A0 Aol TAE % i T HA BGR N 50 Ja AR 50 o i 22
K, wEEHARNIA A

IETPR, WA A L 2 RS IS SR KR R RS M L 5SS R AT
W NI TUAS 73 48 o AT Do At 2 Bl 5 23 4 2 00 S L BEAT 1IN, R B R B E A 5 AR A
5 ARSI HREL i, B 5y R 74.08F173.317; SI4h, 2 BRUNAHIE A5 4t i, 3948k 65.78. Ui
N B2 Bl A R, S G T RER 2, TP B R RAHE, RS N O A &
JEAN L8 7 52 H 408 T IR0 AR B o 7R M A5G ZR b, Rk Il i A SR 20 ) VA ORI A )RR, e g
e HC B S R AR ST B A 5 B REATIRON (PR ZE H AR, 2008) c N 53— 7T OR R, H HEEAR S
WU E A2 AL B RAE, 3K L0 6 R 3 1 B R W S5 A3 s [ Ak At 2 i o, 398 i A [R] &

OB EN10057 .
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F3 HEEE5EE~NEBWEL FEEDR

EERB(EH F=1) oG
A& Coef. Std. o Coef. Std.
oG 0.8207" | 0256 || JEFEEBR=1 0.146™ | 0.009
TEA 5 1H=0) 0.058 0.065 || HEACFHMH=0) -0.044™" | 0.010
A 0.024 0.021 || ik 0.003 0.003
e SR i) —0.000 | 0.000 || FEMFT —0.000 | 0.000
AR IR KL TF=0) O FLEE (W & L F=0)
S 0.372"" | 0.046 | EP -0.011 | 0.009
K& RLLE 04727 | 0062 || KEKELLE -0.019 | 0.013
USRI (ARG | B A5 Bl T {8 =0) 0.165 | 0.091 | WSHRILCRES . BIERIEHE=0) 0.083™" | 0.014
N/ S 0.145™" | 0.021 || APERRCRAL=0) ~0.020" | 0.011
W ex® 0.003™" | 0.001 || &k 0.048" | 0.015
FOERR CR =0 0.345™" | 0049 || AETEE 0.066™" | 0.011
JEE 0.133 0.083 || S AEHL P S HLLE FR VG E=0) -0.006 | 0.010
HE -0.160" | 0.069 || B AIKT 0.020" | 0.005
A EE L OP AR LR P =0) 02377 | 0.058 || W= —0.000™" | 0.000
g s =R 0.141"" | 0013 | BHEMEZTE=0) 0.005 0.012
HINE(T=0) 0.048 | 0.067 | WBNEMR 0.013™ | 0.002
FIENAERR 0.044™" | 0011 || FEERT Iy -0.000"" | 0.000
TENAERR T 7 ~0.001" | 0.001 || FizhRECERRGz=0) ~0.002 | 0.016
N 5 K ClERE R 3I=0) 0.448™" | 0078 || TAEARMLE (KH=0) 0.040™" | 0.009
TAE S R CK1=0) -0.249™" | 0.054 || 135 ABE(E=0) 0.007 | 0.012
R AR ETE=0) 0.159™" | 0.059 || JEMEIF(E=0) 0.049" | 0011
JEAEE(TE=0) 0.022 0.070 || SREEER T BI7 (R 5 (TE=0) 0.030” | 0.016
IR TR T AR (e=0) —0.074 | 0.085 || WA T.IEMEE(TE=0) -0.029" | 0016
IR T 3R 2 R (T5=0) 0.394™" | 0.085 || BKLimik ~0.084™" | 0.005
BOl 285 BB SR AR N R ERTEEN (A S N=0) 0.018 0.021
2 —0.075 | 0.082 || 4B/EAKR 0.081™" | 0.008
SRS N B -0218"" | 0.064 || BAMLHICEISHAN D
AT A ~0.117" | 0.068 || %47 0.008 0.016
ALV (AF RIS 0D HETE RS N IR -0.006 | 0.013
ANk 0055 | 0.092 |[EFETA -0.036""| 0.013
g Al 0.003 0.076 || FALMER (AT H 400D
AhiE il 0.222" | 0.090 | A4S 0.001 0.016
it 0234" | 0.102 || BEA ~0.006 | 0.014
TAEH A (T AR Al -0.084™" | 0.017
W2 L E T -0.152" | 0.061 || Hdt ~0.019 | 0.018
A28 —0.079 | 0.058 || LAEHS (XD
AT -0.246™" | 0.068 ||ILLELH ~0.007 | 0.010
WA Ecnil Bk 28 -0.015 | 0.010
cons -5316"" | 0.623 || #&Ht —0.021" | 0.011
Observations 12,591 WA 25 il
R-squared 0.269 cons 3.0117 | 0.072
Observations 12 591
R-squared 0.362

TR xR0 B R 1% 5% 10%7KF 5%, T

O P =3 pE A ST/ ZBE AU -
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2. A2 Bl R AN 1 AR AR TE A XA R A 50

Ji R4 (2) WAl T2 R A 4P R, AR AE S G S m TR E A 1 AR IE LA DX A A
R B 245 LUBIIE o Sl A 11 55 7R AR AR B 7 , R S JEUR SR 20, F 31T B I [ SR )
TR, e AR 2 A B SRR N IE MU IX. (bR 2 HRIZR 52, 2008) 5 [, 2257 IS\ 15 78 i e R
AHAE B B A Sk Je A BT B Ve G SR B e A SRR ST L (I3 E BT L Rk R
IR LI AN SE R B IE LA X CREEDESE, 2015) .

WEAh, BATTE 73 A 1 4 ) A2 B0 4 DX S TR A 52 o AR 4T LU B, 20 K -F Bl er e Ak
PR I SRR P TR AR TR ECE RO o 1, R T RE R GRS, A SR TR AR,
2R A AVETE IR 55 A B, n) T R AR TE IE AL X X S8 Bl 5 A B R 4508 Rk — 2, H
JE VAL i 15 00 A D 7 A S B 0 5 ey 2R AL) o — R B8, e 24 D L B S N A B R B 3 Bl A
H, A B g 2 A B RN B 4 ) 22 T BE AN AR IE LA IX. CRAEPE SR, 2015) . [F]I, SRRk = 1 AP
R A A S X 3 B N 10 A o A A SR B sy, A S e B N A AR RS I v e A B R 2
B % B a0 s, DR e 0 B A ) T N IE RURE DX (9 SR S5, 2005) o b A, Bl ] 3 3l B4 i 3 A K
X 3T B DA I B e, B R R iR, R R S A A AR IO IE AL DX CR RIS H
2011) o T HH A7 B HA T 5% 2 DR K B TR 3l A — € B9 A2 35 PR, HLZR BRI\ K S AH N TE 5%
ORES ) B 5, S A BE I N IE AL A B, 2R & i T RA BRI AL, BEE
HARE I NAEEMAL X 2T AT R 55 A B ) F e £ I MUAL DX, FER A T R A 2 — 38
0 551 11 S 6], B AR ARG BN 11 BR) 3 9% A0 (EDUL B A A, BRI 32 53— U T, A h RE R At
ATTB R A P 5 LRI BT B2 e, A R A BE ) o8 S AR B0 (FR EEUAE, 2013) A, A& 55 3)
& ARG E Ao FEFAE Al TAR B8 TAE USRS 2 255300 Bl & 81 ARAS Y3
N ) T IE RUAL X, 3228 5 N KPR AL A2 5 1k 2247

3. Ak SR AR BN AT 1 R B e

Ji e (3) BN T2 R AN S /R, S0 Ak 2Bl S 2 MR N 1B 5 1 B oK1, 2B
TEAH 2 B AR ) £ B L A 0 S v, AR e 345 LABRIE . — O THD, R 2l N\ 1 B #k 2 il BE VT, Rkl )
W) ORI g 2y, R AN B AL T AR I I ) <22 B 2 B, A ad 2500 B T A 58 20 B9 S S 58
JEL, AR AR AT B S R AR A s B3 2% (Zhu, 2007) 5 53— J7 1T, 2857 N 5 AR b Jee: BRAHIE B i 3 A
I, 0 S A 2 A B v R, AT RE S AT AR i 2

SR AR L BL, 52 %0H RS WO KB I 2 A S Jm T RE R R 3
TRANAF R B IR P 0 P RS HTE AR TR X YA s s B e R s A L R L &R R
A E S, HAE G iH 2P S SRR Ok, BOE s D N DL R WS s N 1 B AL
5if ) A D T S R E A S AT BE 0, S S i AR s 2 GEWT 15K 3L, 2012) o 1M Fili [ 37 21 A1 30
ARRRBE, JBN N B A3 E P BB , 75 I N ML B0 S A T 2% SO RE A R I A i, Je I 9% 5L
Hh A o [ B 32 B0 T R ON AN R AR S A A R TR B S, AR AR M R R
A AR M X B3 Bl N A i i 9% S B e GRF R SC A8, 2005) o A D 2 R 4 A i (I ) O
BN R 18 25 S By, SO AR T X RP R 5 9 S e Al IR B B 22 T S R H 4 e AR Y
A U (B HE, 2013) o — ok, BOlb Rt g mitolle N 5355 ShseN , i s s R\ 2258
) 2R G (Zhang, 2011) @ E 5 B E I3 QR AR P AR W S 84 s A e i,
I 5 HG RN AR P R SR e B R TR AR IR AT S MR, AR I 5 R A T S BB RIE R R,
I 7 A B 309, TR DN B S A3 9% S S 5 BB, L D PR T R AR IR R AR I B N 113 gk
ZHET R, R SBATEY], bl £ 2RSS (FREHE, 2013) o AT &, A /N ZER 8
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T4 LA ESHRERWEE L HFEER
X CERf=1) R
By Coef. | Std. Gy Coef. | Std.
e s 03237 |0.198 || #H XL CE#L=1 0.663™" | 0.042
AT HE=0) 0.020 | 0.044 || R HHE=0) —0.051"" [0.010
g 0.002 | 0.014 || F#¢ 0.004 |0.003
R IF 5 0.000 | 0.000 || TR HIT-T7 —0.000 | 0.000
AR L UTF=0) HRERREE I B LU R =0)
w 0.343"" | 0.035 || B -0.187"" | 0.017
KELRUE 0.446™" | 0.048 || K& &Ll E —0.250"" | 0.023
BSURRIL R4S B U5 AL H=0) 0.004 | 0.063 || HEWARALCRES BT E Bk 72 18=0) 0.096"" |0.014
O S 0.110"" | 0.019 || /* VB (k=0 -0.140™" | 0.015
EEES 0.002"" | 0.000 || &% 0.083"" |0.015
Fr R CRALk=0) 0.260"" | 0.040 || BEHFE 0264 10.018
BE ~0.044 | 0.066 || /2 EEH P EEHLE TP TG E5=0) -0.140" | 0.015
BE ~0.355"" 10.051 || K F- -0.035"" | 0.007
JEE O EE HLAE R P E=0) 0.190™" [0.043 || Wi# = ~0.001"" | 0.000
et s 0.027"" | 0.008 || HFAE(H=0) 0.062"" |0.012
I (FE=0) —0.075 | 0.051 || FEBI4FERR 0.019"" |0.002
AN TR —0.003 | 0.009 || WWENHERTT7 —0.001"" | 0.000
MBNERT7 0.000 | 0.000 || FizhJE E CAERE R S)=0) —0.028" 0.016
TRBh & K AR [ 31=0) 0.124" | 0.066 || TAEATRER (KHf1=0) 0.078"" 10.010
TAEERMR (K H=0) -0.116"™" | 0.038 || fE B AL (F=0) 0.015 |0.012
5 A4 (Ti=0) 0.030 | 0.049 || JEAIECE=0) 0.028" |0.011
JEAEIECE=0) 0.026 | 0.051 || BWAEHER BT RE: (TE=0) —0.028" 0.016
AR TRy 7 RIS (TE=0) 0.073 | 0.067 || IWELHA 37 £ LR1E (CE=0) -0.070™" 10.017
IR T E R (FE=0) 0.143" | 0.067 || BXK & @i -0.108"" | 0.005
BOAL G CGEISEARN D ERTEE (RS h1=0) —0.265"" [0.029
27 0.158" | 0.067 || 4BJE M 0.009 |0.010
G (e YN 01257 0.052 || BULKH GBS HA A D
AT 0.004 | 0.056 || £ -0.102"™" | 0.017
ALV (AF RIS 0D TSRS AR —0.122"" 0.013
A -0.1447 | 0.067 || =T A -0.055"" |0.013
RE A ~0.159"" | 0.058 || BAALERR (A IS )
Sl ~0.118 |0.072 | AMAF 0.082"™" |0.017
Hofth 0295 0.077 || Ak 0.094™ 10016
TAEH S (O AR Al 0.021 |0.018
W e A -0.812"" | 0.045 || Hfth -0.1917" 0.022
B2 -0.306"" | 0.043 || TAFHh A (XD
A -0.922"" 0.052 || 3L & 0513 10.036
i il E 24 0.184™" 10.017
cons -1.596™" | 0.456 || A<HY 0.563"" | 0.041
Observations 12,591 I T AR bt
R-squared 0.167 cons 3336 |0.081
Observations 12 591
R-squared 0.362




25 S A T s FE A K Y R AR R 75
RS HEepEESEEEHENBIAFREESR
{2 R4 (580 PRy e
A& Coef. Std. o Coef. Std.
Mot 0.237 | €0.166) || {E 54 (4rEE5%) 0.613™" | (0.096)
PEA 53 1H:=0) ~0.038 | (0.036) || HEHICHE=0) -0.008 |(0.023)
A 0.0257 | €0.012) || 4Eii% ~0.010 | €0.008)
A KK J7 ~0.000" | €0.000) || 4F:44 )15 0.000 | (0.000)
HERE WIh KL TF=0) HH L IR K LTF=0)
i 0.280"" | (0.028) || Bk —0.131"" | (0.034)
KERUE 0.5917" | (0.042) || KE KL I -0.315™" | (0.065)
USURRIL R4S B 45 Bl T2 15 =0) 0.3417" | (0.052) || SR IL RIS B8 48 BRI B=0) —0.117" | (0.047)
N/ SE 0.363"" | (0.018) || F LT (R k=0 -0.133™" | (0.034)
MR 0.009™" | (0.000) || it -0.303™" | (0.068)
FU 3R CRlk=0) 0.243™ | (0.035) || B&E S EhH —0.134™" | (0.039)
JES 0.590"" | (0.053) || J*&EHL (/M £5 HLYE T 7 #5=0) ~0.109™" | (0.033)
EEgES 0.284™" | (0.039) || Yg AAKF ~0.175"" | (0.038)
JEE s P M AE o G =0 021177 | €0.035) || Bz —0.006"" | (0.001)
e s IR 0.0317" | €0.006) || 5 T/NZ(TE=0) 0.122"" 1 (0.032)
HIANZFE=0) —0.1717" | €0.042) || B4R ~0.005 | €0.006)
FBNER 0.037"" | €0.007) || FAN4ERFJ7 0.000 | €0.000)
FANEIR T —0.001"" | (0.000) || FBNEFE CIERE W Eh=0) —0.094" | (0.043)
N 5 K ClERE R 31=0) 0.245"" | (0.054) || TAEE IR CKH=0) 0.018 | €0.021)
TAEA FPE R (K =0) -0.017 |€0.032) || fEBEABECE=0) —0.130™" | (0.038)
5 ARG (F=0) 0.2617" | (0.042) || BAECE=0) -0.019 | (0.028)
JEAEIECE=0) 0.109™" | (0.041) || AT T EST R (TE=0) -0.014 | €0.036)
AR T =7 RIS (CE=0) 0.049 | €0.054) || IWEIR TI=ZREE (T5=0) -0.025 |€0.037)
WAHHIR TR E R (E=0) 0.088 | (0.055 || BBx £imin -0.083™" | (0.011D)
BORA CGE R SR AN G HEEGE (A Sh1=0) 0.038" | (0.021)
4T 0.175™" | (0.055) || 48 B2k 0.071™" | (0.016)
o & NI 0.034 | €0.045) || OB CERLEHE AN R
BTN —0.23477 | (0.046) || &7 -0.107™" | (0.039)
BT (AR S 4l AR S N R -0.052" | €0.029)
Ak A 0.243™" | (0.059) || £= T A 0.090" | (0.038)
Fg Al —0.032 | €0.052) || BARIER CAFERT T 54D
G Al —0.047 | €0.062) || A —0.157"" | (0.044)
Hopt 0.357"" | (0.064) || FLEE Al 0.021 | €0.034)
TAEHL S G XD A Al -0.024 | €0.040)
WL A —0.456"" | (0.034) || Hfh —0.210™" | (0.054)
B 244 —0.497"" | (0.037) || TAEHE A (THIX)
Aokt —0.456"" | (0.038) || 4k £ & 0.244™ 1 (0.050)
RS i B 24 0.273"" | (0.055)
cons 0.761" | (0.384) || fekt 0.222"" 1 (0.052)
Observations 10,736 IR AR )
R-squared 0.358 cons 1735 1 (0.199)
Observations 10,736
R-squared ~1.959%

DR*=1-SSR/SST, JLAE Al g fit, B NFEIVAL T SSR AT EUSST A V4IRS WAR A A I GHEA T 2 S E15%5,



76 bR R AR 20174 575 554

F, HAT B 22 KPR, EERAEION B KPR E MO0 T, RIEEE 3 & AR 55
PR3N, 2o R 4 A 5 1 25 T ELO 20 S B0 TN, L2 B Ve TR S A 1 5 Y i UK
-, T RE BE— i A B i S GEWT RIS, 2012) o IR, A7 TN AR siAE Ik & 25
Ak, B S BARURAT B IR SN 1, AT D3 28K P LA A, HE PR 7 T e 28 A B9 BRSO N
AR, Wl B2 E 1 22, AN 25 5500 00 08 5 1 2% 3 A BRI S A fE

H. REMERE

KL ER 25 W AR AR I, Z IR (2012) BIEST, BE—A7i8 A 720 A ik B i) i ik e B 5
Fobr (BLIG 2B b & LS 4Ra0 SR . By N RI DA 41", B 5T E R SLIE B BRI 5
BRI R, AE SIS AL B, SE 5] NS AT R BERFAE R B4 AE, 1 5T BERRAE ol
HROMPIES  Fa a3 25 R AR oFI 7, MR e il F 55 oA AL DR A S ek
55tk e R 2 1) YA A A S 2 ) P AR R SC R, 5 R RIS A R A S RS FE bR B N AR P A B
LE A — B AR TR R, SR M B T A A A @ O FE S RS AR bR S R B A 1B Je A G B
ST A R S AL —E

o6 NWEMKRBEAR

e e HLIX A &K G0 &K (2550
xb_inte2 3.6937(2.109) 4.7277(2.409) 0.850(0.905) —0.478(2.114)
re_inte2 0.224"7(0.073) 0.1397(0.068) 0.190"7(0.029) 0.343"7(0.063)

W R AR T R K REUE, F55 AR IEZE , o % e 03 I ROR B MK T 1%45%.10%. Tl

%7 HEeBAEEAREMNE T HREER®
FHERCEE FE=1) MG
By Coef. Std. B Coef. Std.

Pt A B> 6792 | 0.609 EFEFRCEE FB=1) 0.063" | 0.010
SR R 37217 | 1494

XM R X=1) Sy
|:':|

PR A B> 8268 | 0.461 X 270 0321 | 0.049

B A B 5257 | 1.165
ity S 7)) R ey
s 2.299" | (1.113) R4 (532540 0.299™" | (0.077)
R KD Ry
el 0.790 | (0.590) LG CGHD 0.435™" | (0.105)

zi b, A B R N AR 2 5 BB 7 R R S Y, H BRI 45 SR A AL
Bt ARk, AR LS R AR

N HieEEW

ARBTG5 e ) S i i A T A 2 B AR R B N 1 £ 5 S A
DXBEFEALR R VI B AE A, AR BL 7 3l rio k2 5 B R B2 o ZE 20 1448 v [ I 3 A 11 3l 25 s )

O TR MR Bl 70 ik A ded R R 45 R R &8 OSB3 1T AR 3 R I
@ T RMEA IR, R T A% Lol R AR B 5 AR A B R A o) R MO BRHE 22
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B, AR SCOR FH S R P A T i R 00 BT RS, SE S AT T Ak S R A R A N 1 S I R
SO o W50 & B, Ak 2 Tl A o B B N 10 ) Jm A 43R ) s ) S 2, RIS kB S 38 N BN
AN B A MR, S 0 3l N 1 Ja A 28 1 A DX AR 28 B8 A% B 31 2% K F . i sh A 1D
B Fl 2 b A R R, — 7 T WA B N LA SR 2000 58 T R, 152 M A AR A 7y L 6 ek i 0
WA RN 8 G, JE AT B8 1 ARG B e B 2 B SRR 3 A 1 B M 45 % T A%
by, BB RPN LIRS E (MBE  EIT . Bl 38 6 RIS ) MR 5238 1) E AL X
(Zhu, 2007) o 55— J57 T SE B FE B0 A Y Z 50N 55 4 i RAR I, 28 A BT e AR 5 i
B EER, JFATRE S BEA T B I8 2% (bR 2= H RIZR S, 2008) .

AL 5T 45 R T Ayl i s N D ik 2 A L Db Ja 48 9% VR G 23 Ta) BC 8 DL % 5| R 3h
N A BB oA 38 45 55 A 6 20 L BOSR ) SR R IR AR A . — 5 T, AL b AR s i B A L )
e B BN 3%, B T B N O JE AR R R TR R B AR i Ak A A IR R R B A
F1 Ak 2 i Ak 8, DAk XOh 7 & I 5 3 A\ O 5 30100 J B i 30 A2 3t 384 3 5 4 b e IR 19
B SR AN AT N TR A TR &, e L 0 5 b A7 B 11 3 I BE 75 b il Rk A RBUR &
J, PRI AN N ) SEARBCR, A8 O BN IR T 53— O T, 7 BB B A N
WA o R 5 - NAE TE B A DX A% W D BRI R o AR B 37 B N 0 0 4 5 11 9 BE 7 R 38 2% A i o
A B AL 2 By AR AN LR G 25 B A s A M o BLER T L O T e IR AR E AR X s A
Bl AR s R A 5% B IR 45 7 IE R X s AR B A kMG B 4 R S5 A R A S I B R D 55
o F 66 0% S A A LA I 0 e AR Bl N T, BT S A o e W BB D A R R A 5 7 sk
W SE TE R AL DX A3 8 B R LA A G, SRS BRI AT B T 9%

FESE A

[ 1] 3805, DUR IS T AL B[], & 5F0F 78, 2013, (3).

2 AEE, BRI AR IR WA D Bt 2 il & : SCERIRVR[I]. AN DA, 2006, (3).

31 e, BB BN BRSBTS N )8 BRSBTS, 2009, (1).

41 AL, Fsh N DAt mh A f s K e AT, N O#FIT, 2012, (3).

sy, 2 EAR, 2 KRR TSRS 528 81— BUF T ML S =310 FIRer ], &
JLAE AR, 2012, (4).

[6 11T, MRSt £, M« LR kR Wsh N DMtk &l s 5 R B SEORD]. 8 BS¥MGEES RO,
2016, (2).

71 Bg e, P ER B DA SR T[], S E 2R 4, 2015, (2).

8 14T, FrAm. SRTT R BN OAL 2 Al & i 2 I & e R &R 1. A DE9E, 2010, (2).

91 RYET-, T BB RER T : U B HLR B CUE 55 BUR T [J]. #1220 78, 2002, (3).

10] 34 R 3C, PRI A, Jk E 0. SRR S A O R BT 72 7). A IR 9E, 2005, (4).

1] MRZEF, AF. BIPIRES T A B 0B AR R A A Bl = —— DR 4 A6I[0]. A AR, 2008, (3).

12] 25768, MG K, JTHEIT. p I 5 TR R m ik 2 ks BT A D MR D). S5 EAL, 2015, (5).

13] BRAS, A0 R0RE. PRsl 7 b AR o 1 B A B B ——R A R I SEIE AL ], AR A T, 2014, (5).

14] EEG. BRI O30 T 4k 1) G FE[T]. #2322 55, 2006, (5).

15] FBRBST, BRF AT 25, 45, RIR TAE B BUR S &3 K], £ 7, 2011, (2).

16] {54, F ek, T R PR A R AR AR S5 b R e —— T3 R 1 o B 5 H A FR AT (0], R E T
W25, 2007, (11).

[17] ¥, TR, XTI . R 5 0 i e « 9 2 R AL AR (0], 50 5 2014, (s 1),

(18] B2, FHFE. SRTTALN : SRR B AT A — EA TR RILZRA[T]). A D5 K&, 2010, (4).

[19] X, 22801, Bl KEEBE a0 55 i 38 K I m R = o f——LL R hpi]. A A,

[
[
[
[

[
[
[
[
[
[
[
[
[
[



78 bR R AR 20174 575 554

2014, (3).
20] AR R R TR v 5t mb & 0TI, PRI S BOL K254, 2014, (3).
217 W7, i DA AR T 5 R IR A5 FE N X Z R )] &5, 2014, (12).
22] MR, B B4R e Stata N [M. 28K, A5 : BAER3UE HRAE, 2014,
23] SR RE, AL, WS, S5 AT D 5 ik 38 Har S MR ] 797 AT, 2015, (3.
241 RF, AL BSIA AT S AL 2 R IR TT R B4 2N [J]. B R, 2011, (3D,
25] R B, AE A BROAS L R RIS — BT 2R AT N B BRI AR [D]. R E TR, 2013, (11D,
26] HIT, 3. A R A 558 s R R oA (0], B 45, 2012, (10).

27] Bradley D, Green R K, Surette B J. The impacts of remittances, residency status and financial attachment on

el lre el e lre

housing tenure for Mexican-Heritage Americans: Inferences from a new survey[J]. Real Estate Economics,
2007,35(4):451-478.

[28] Buller H, Hoggart K. The social integration of British home owners into French rural communities[J]. Journal
of Rural Studies, 1994, 10(2):197-210.

[29] Chen Y, Wang J F. Social integration of new-generation migrants in Shanghai China[J]. Habitat International,
2015,49:419-425.

[30] Clark W A V,Onaka J L. An empirical test of a joint model of residential mobility and housing choice[J].
Environment & Planning A, 1985, 17(7):915-930.

[311Fu Y M, Tse D K, Zhou N. Housing choice behavior of urban workers in China’s transition to a housing
market[J]. Journal of Urban Economics, 2000,47(1): 61-87.

[32] Gan X L, Zuo J, Chang R D, et al. Exploring the determinants of migrant workers’ housing tenure choice
towards public rental housing: A case study in Chongqing, China[J]. Habitat International, 2016, 58: 118—126.

[33] Heckman J J. Detecting discrimination[J]. Journal of Economic Perspectives, 1998, 12(2): 101-116.

[34] Herrero J, Fuente A, Gracia E. Covariates of subjective well-being among Latin American immigrants in
Spain: The role of social integration in the community[J]. Journal of Community Psychology,2011,39(7):
761-775.

[35] Howarth C. So, you’re from Brixton? The struggle for recognition and esteem in a stigmatized community[J].
Ethnicities, 2002,2(2):237-260.

[36] Hyra D. Greasing the wheels of social integration: Housing and beyond in mixed-income, mixed-race
neighborhoods[J]. Housing Policy Debate,2015,25(4): 785-788.

[37] Jiang L W. Living conditions of the floating population in Urban China[J]. Housing Studies, 2006,21(5):
719-744.

[38] Kearns A, Whitley E. Getting there? The effects of functional factors, time and place on the social integration
of migrants[J]. Journal of Ethnic & Migration Studies,2015,41(13):2105-2129.

[39] Lancaster K J. A new approach to consumer theory[J]. Journal of Political Economy, 1966, 74(2): 132—157.

[40] Maddala G S. Limited-dependent and qualitative variables in econometrics[M]. Cambridge England
Cambridge University Press, 1983.

[41] Musterd S, Deurloo R. Unstable immigrant concentrations in amsterdam: Spatial segregation and integration
of newcomers[J]. Housing Studies, 2002, 17(3):487-503.

[42] Nelson J M. Sojourners versus new urbanites: Causes and consequences of temporary versus permanent
cityward migration in developing countries[J]. Economic Development and Cultural Change, 1976,24(4):
721-757.

[43] Painter G, Gabriel S, Myers D. Race, immigrant status, and housing tenure choice[J]. Journal of Urban
Economics,2001,49(1): 150-167.

[44] Park R E. Human migration and the marginal man[J]. American Journal of Sociology, 1928,33(6): 881-893.

[45] Ratchford B T. The new economic theory of consumer behavior: An interpretive essay[J]. Journal of
Consumer Research, 1975,2(2): 65-75.



5 534 Fh2 BRI SENE R B N Y e AR e 79

[46] Rojas V,1Iii L B, Sunil T S. US retirement migration to mexico: Understanding issues of adaptation,
networking, and social integration[J]. Journal of International Migration and Integration, 2014, 15(2):
257-273.

[47] Rosen S. Hedonic prices and implicit markets: Product differentiation in pure competition[J]. Journal of
Political Economy, 1974, 82(1):34-55.

[48] Seifert W. Occupational and economic mobility and social integration of mediterranean migrants in
Germany[J]. European Journal of Population, 1997, 13(1): 1-16.

[49] TuY, Li P, Qiu L. Housing search and housing choice in urban China[J]. Urban Studies, 2016.

[50] Wang F, Zuo X. Inside China’s cities: Institutional barriers and opportunities for urban migrants[J]. American
Economic Review, 1999, 89(2):276-280.

[51] Wang Z, Zhang F Z, Wu F L. Intergroup neighbouring in urban China: Implications for the social integration
of migrants[J]. Urban Studies, 2016, 53(4): 651-668.

[52] Zhang Q. The impact of occupational characteristics on income differences among urban employees in
China[J]. Social Sciences in China, 2011, 32(3): 145-160.

[53] Zhu Y. China’s floating population and their settlement intention in the cities: Beyond the Hukou reform[J].
Habitat International, 2007,31(1): 65-76.

How Does Social Integration Affect the Residential Choice
of Floating Population?Based on the Monitoring Data of
Floating Population in China in 2014

Zou Jing', Chen Jie', Wang Hongwei" *
(1. School of Public Economics and Administration, Shanghai University of Finance and Economics, Shanghai
200433, China; 2. Shanghai Lixin University of Accounting and Finance, Shanghai 201620, China )

Abstract: The social integration between the floating population and the local residents is
the foundation of constructing a harmonious urban society.The housing and community choices
of floating population are affecting not only their welfare, but also social integration. Based on the
dynamic monitoring data of floating population in China in 2014, this paper constructs a multi-
dimension index of social integration and analyzes the influence of social integration on the
residential choice of floating population by using simultaneous equation model to overcome the
endogeneity bias.The results show that the influence of social integration on the residential choice
of floating population is significant. To be exact, better social integration of the floating population
increases the probability of their home ownership, or living in formal communities, or improves
the level of their housing consumption. This paper provides a basis for the improvement of the
social integration of floating population, the spatial allocation optimization of living resources, and

the guidance of rational residential choice of floating population.
Key words: social integration;residential choice;floating population; urbanization of
migrant workers; simultaneous equation model
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