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X M SR AL XY X #8 # Fe BY F2 01
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(L SRR KSE o3 ARG, 1A% 1M 510642,
2. ERIAIL K R AL I 5 R E e T2 1M 510642)

8 B CAATBZIN B A, ST RS BURE ST R T 04 FAUH A T #t—F
AR A R I B E ST RIE T Foh, BRI LW T IRAACEE , LFRA20145F P A ZH A ARAE
(CLDS) 13 750.% 7% # 69 %%, 5 $14% A Logistic. Probit, OLSVA K Tobit®=] )3 5 A ¥ 15 T R M 4 B4R IE
T RIEPFAT A 890, Stk —F AR ARS8 T R 3% T R I AT E K T 4 R
T ACEIN R B SR R A BUTE A A O 04 P ACEUR RO, R4 3R Rb T IL,
T T AL AR T R R T 69 PAER B, BURSR T RIS LA BURGES 4 TR, B E
AR 9 AR E S R IIOFL G B VE R, 1 & AR 2 69 R W 3 BOR, BB R P 3T 503 34T 2R
FiREk,

KR R MF; RALAEF; PEFH A ERE

FESES F320 XEFRIAS: A XEHS: 1009-0150(2019)04-0090-10

—. 5l

Al i ZR AR B A T ] R AT Hb X 0 B G, R AR L R R R S, {L20004F &
201 54F %6 45 54F 18], T B i AL /D T 14477 hm, Hov, 80%L b PR R i B A Ay 558 i
) (Yao%F, 2017; FRAERHSE, 2018), 5lke T 4#h& & R T2 563 . —J7 i, B R B 5 B il 2
6 BE U R E CP A B PR P B PRTTAR < R AR A AR SRR R AP B, TR ik
)2 B AR PR ISR (Molinillo%§:, 1997; #BIRAREE, 2016) o 75— J5 I, AR S AW I J ¢
H 5E 00 T U 5T, IR b R T AR A 5 A AR U DL RO U AR b 5T S R R 1 -
BN 2 PR 2 3k ] VR HT A 45 21, & e v ] 58 3 A7 7E 1) 0] 8 (Gould,2006) o B 31 3 |6 47 &
B b 4, 52 5 R B PR AR AL BEAT ] B S, o ;S 1 AR A L AR B 4 P, LR EE SR B
PR LA AR B 2B AL o, R il TR AR I 2 PR T Y o3 B AR SR, ANk
Gt i % T - M AH AR R B G A P RS B SR AT, IR 2 BRI A AN T4y, A T AR A
— [ f i B R T AR, M A ATk B RS 225 1) AR S, R P O 2 D b i B R LA

i

Wi EHA: 2018-11-14

EEUH: X EARHEESE B RN L SHCER T E 5 BCEETT A "(71333004); [ 5K 5 RFHA 3G BUERTT L E
FWERE AR I ST 5 BOE B AR BBCR IR 7(71742003); 7R 4E KA R G & L 5% 4 “RAHK
SRV b R T R I B B R IR 2R 54 9T " (pd jh2019a0077)

PEB R FBIRIR(1992-), 53, | AR IBCP N, g A K 55 G 5 8 B 5 e 1 9 24
Bh R(1962-), 55, WAL IS RN, H R R Mk K 5 [ 5 R0 i 5 R R 7 B e 1 A S Im GB AE D
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B A HUSTE AT A (MaZ, 2013)., Bl 25 4 ) B e 95 DL R ik & — P Ab 25 o) B A0 30, 3R & BRI
BRI, 4 AR T 2 AR AR L 2, HAE R BOIL AR SR & T ROION , R AT
FEPA AL DA A, I T TZ O I S (Mullan®E, 2011) o X R EFE R A
FEH, AR P TAE B 8] RS D8k AR AR B, b 2 Ak B AT AN 2 5% A8 32 T R B,
ZAER PR GE R R AR A B BT T, A% P A b I 4 3 ot 1 AR T AL, DTG DR 1 4 3t
PWFEBLG o 1E A b, B R IF I T — 48 A0 A AU R o 5, B R i AUTIE , A SR g &
FE Al O, AR A 0 SR BT £ BUR FUHA 1) = MR B A5 A, AR TR AR L PR A

H A, 5 T A b B ASUUE X5 A Hbu 0 552 1) R 50 s SRATS R ik o 1R R SR A B U A 5 (2017,
2018) BB 5T, AT 1 R ML B ASUIUIEFE 5% G811 /K P L RRAR T R U2 2R, AR B T
FEAR SR AH K, ST SR TR AR JE M, 8 R M B AUTUIE (R E T 7 ARG HE M | AR
PE AT AT RS B, s TR R R R HERBBE 7 IR FIBE 1. A8 S8 1, DT A T A
3 SR, FEAUR B (B P AT A M ) AN B35 O RNz, i AH I 4 i AU e SR I R AR R
B o R b B ASUTUIAE i 1 R (10 7 4% 3 BBORL, A 45 7 Rl A 77 i M WA 4 5 0 %% 7 J [l AH—
B, PREE TR B R I AT A E (R ) A SRR R AR 9 BB, 9 B E T A b ;= AL
B FESRIN ], BEAR T AT AS G BRI IR A0 A A=A AT A, PR T F=A =R B 45 B T 55

25 ETIR, AW G S T AU i) R, 2 5 AR L B ASUUIE R R M B 5 00 4% S LB el
T IRAUTEFR E T 4 PR A2 F BOURL, 3X A 45 4R Rk Rl A= 7= 2875545 26 WH I W43 00 o 1mi 4458
W ts B 22 2 M B = P Al 45 9% 10 22 55 A b, ARIF e A 28 1 < R th B BUTIE | AR M35 9% 55 4
Ml 3 () BRI HE LR, FAF R Ak — 25 Rl 43 S ROl AR PR R AR AR W L RO AR TR AR R R
ol A PR G AR 0 = R 4R [W]BE, A b 35 3 3 5084 (CLDS) 6294847 13 75044 4%
FOBLHEAT A B BUNIE | RO 32 9% 5 AR MO TE " 04T T SRR B, & I AR B AU T S 2 10 i)
T A Al 5 AL B AL W, T LA R AR 3 i A T AL BT, 3 TG S 0 ) AR Al
T AL LR,

Z. BigHH

(—) sbmpie, FARE S Ry i

- 20 A A R I L A7 4 BE AR AR AE (TanZ, 2006) o T % DL gk 28 14 - M 40 iR A0 4% 5
A P AR A IR A R A T T AR A R L MU RV A R A AR A < SR P, T A
A F B /N | T R A 2SR SR Bl SR b, DS IR VR AR AR 4 T A, VR R
FI0 (2005) . FK S (2017) F8 Hh, 78 LA R b, R P i S B O 5 U T AR I - |
SR, HLUE T SR, 35 S A M R 25 0 T SR b R ) R T R M PR A SR R AN T BB 1
CTERUER G TE LT, A R AR IR R R BB A TR E , e LA R G AL T, X LIS h R 4 i
57 H 1) ) FH 50K o b A, H T A 2 BRORUY S 1A A b, T AL £33 5 ASBH B, k] T P IV AE
i3 EARE 28 547 R, AT IR 7 - Mg 5 Ak i i A0 R b e B 52 (Feng, 2010) . B 15
RN, FE AN R KA EUR S ) T, 8 5 K78 0 A 8 | 4 3 B o) I S5 1
Jit, fiE e - b A0 R SR A A A T 0 5 5 AN T B A A T — R R RS R 5 D BT i
I B A B TR A3 F BURL, M Ay A 48 5% A3 b i A3l . 22 AR b SRR 52 B T L
SyHT, P IR R

HI: R ML B A ATUIE BE 05 050 A R MU e 0 5

(=) RAABIRIE | = B 5 R 2 F

PEt G5 (2010) % 25, 7855 40 MR B BURHESE S, 38 R AT #b X8 + b ARIE 5 %



92 bR R AR 20194 575 43

B EAIR, S8 T A& Bz AL B B 1 (R4 55, 2016) o Fifi 5587 — 58 10 A< 7 AU
0L R 3 A e AU S A A E K A bR A B B S5 O 3, R s R AR A T R AUE RE
575 o i 2 iy S A R R A (GalianiZE, 2011) o X AXARIE T ¢ Fo 5%t o b i 76 4 2%
BRUASL, SR B ARG T Al 35 % k5 18 4 B0 XU, 3% 0 17 AR 7 Rl A PR 4 % 3 B Saint-Macary 5%
(2010) | B Fifs BE 55 (2018) 43 3 6 R B . v 3505 40 b DX A SEUE R 78 R FEBAIE T bR 418 . 58 |,
Fr R il B v R WA A R 2 W T o B S AR M T BT PR 1A P B TR AR R B,
FEARTIT 37 TC B W R AR, (R 0E - b B 3R 0 & B, AR PR N 28 RT3 38 5 1 AR b P AL
A % WA AW AE T, DT 5 S50 B D R R P A5 AR R 9% L LAAR T - 0 P 9 £ 7
7o HIK, AR MR AUNIE AL 45 A4 4 P #P0A 1E 30 A L AR S35, SR sk 7 B 440 45
& BIRUR, FEBE 5 17 A ;0 v R R B 2 2 T Tl B (BRSSP L R, 2013), 4 1 i
R T 37 E R T AR AZ 5 1O BRZe 4 K, 7 R TR HbAE S KA S AR BRUR O A P AR A B T
A, A5 AR B R 3 A R A P ORI N AR A5 Y (N R BE S, 2018) o R F LA L4, $2 1

H2: A ML AUATHIE B 0 ol £ 9% B FRAR e, BRI st Bt BT BT LA 336 R P Rl Az P2 9%
ARAFLTT | ROl A FE A3 R LR A PR A VR AR T I ]

(Z) R # B ARE R T 5 R G

B & N L sh A RSB 20k, AT A5 RIS SR 2 o H B PRI SE — 58 5B
TR TRAOLIBUR A S B P AU I W BN A 2 S SR L % JAE B P AR OL AT SR T AR Y
Tl 42 % B A M 52 ) R ) B B2 14 o o (Cheung, 1987) o 3% 3145 36l & o s/ e P [R5
2 BLS 3 SO A XS, B A R IR )R T B G A, M AEE B R, Bk 17
R FEI G (BrasselleZs, 2002) 5L b, BRARREA P20 RARAR A R B | PR IT 055, A /2 SEAE
To 0 e AT AN, T U R SRR Y — B SR, R R 2R nT il FE L aT
ZE7E W A5 B o T R Kb B AUTE I3 3k 7 SO R R RETE X, TREE 1 o 0 e b 1 9l 2 e B,
Rk 05 R A < HE BT A & (R P A Rk KA 5 B9 B AL, ASMEFEAR T 4 52 A H = AL f 4
B A, 80 AH AR L e 7 20 2y, I BE SR R 878 0 A 7 2 R 4, (e e il i Rl 4% W L
P A ZE A, B D R M B S

AR, A HBRASUTIE 35 B 1 F T AROM B 9%, DT 40 ) A bl B 52 . 1 G, AR b T RO
IEREE T A P IR R BRL, 3218 1 4 AOlk A P AR B3 i B Pk, M e 38 1 il 558 1 4
AR PR 2 A, 3R TE T R AR L LR, A B ASUATEAE 5 I B4 T A 2% BURL A 45 ol A 77
LB BB 15 R %S h 7 A — 30, 80k TR P R O TR R DL R 4R R P ik
IR R, ARl o i 3k ol 2B P2 el AR T, B ARG 37 1 108 Sl 2B 772 AR, el T Bl b
B AR o B J5, AR MU B ASUUIE B B 1 4R ™ 22 Ta) () 38 A3 e BB, ANHBRAL T R Hb P2 A 1 25
NI, W LR AR T SR AT 38 5 2%, (@00 R B SR (2 BEJR - B IR AR, 1995), 44%
TN FEFh gl A 7= A VR AL 2R, LA U I 73X, 38 % H B0 AR P= 8 R ol . B F LA B4y
Br, P T g ik:

H3: R E, Bl Rl A F= 9 AR 0% L ROk A 72 b Ak 4% 9% R folk A P2 S AR %, 78
A b B ASUATIAE %o AN 37 52 M) a2 3055 40 v A RO

=. BRIt SERER

(—) kR
AN WIF 5T B B SR DR T v Ll R A A 2 B o A A b0 EHRF D 20144 Hh [E 37 3 B A e A
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(CLDS) . % A7 £ B RIE M B . £ 21K . 557 30 1A R b B 0 AR A D v, 3 i e 3 4
A ER, 754 ETE N 29 A0y AT R AL AR, BAT — @ B AR | B2 PR RS R o B 7T e
HALFEA N R EERIA =420 008, W R 397K, 14 214 P REE, 23 594852 i 4 . 7R
T8 AE S B AR A i B DL R B i 2 P2 AR AR S, RS 2 B (R HE IR G X)) 13 75044
Z Ui B EYE ok, FE13 750 HEAR B L 240 B CRAT - R A 48 BUIE ) 10 32 U5
F6 666N, A (fA + MR EBUE) M Z Ui E A7 084N, Kb & TRz Ui & 5K
WAL SZ U7 35 10 BB 24 49 101,06 4R H 9l 578 T BRIk 3 275.98°F 7 2K, £ o A A= 040 o b 1w 7Y
(17 257.19°F 75 Tk ) 1 18.98%

() EZ R

AT AR S B E SN VT R o Ho, DL Pl 3 V8 b SSUEE 78 0 B R RS i, M 56
BB AE (2017) B SR, DL B I0TE 7 (1=H05 5 0= A 5% ) Al Ml 57 28 (b 37 o by Tl AR /7K
il 1t 250G AR ) A Sy o Ao R A i ) TR A T B I, L M BRASUULE Ry A O i RS R, £ S RE A R
PR (2018) 1 L, DL e 75 S CRAY b R A0 22 B AUIE ) (0= AR B AL s 1= 22 1
A ) A A O il RS 5 ) 00 B T, Lk A B LR 1

x1 TEEF EXARE

AR K 5 5 i i WH b 22

—— AINFEAT S WSRAR P T, WRAE 9 1 250040 0.118 0.323

T et i 5 TR 7 84 T (%) 0113 1.835
o : RO T

R B A HAUTHIE InRA ")‘szﬁi%%&%% BUED BUEAL: | es 0.499

A P T AL gk P ﬁ%ﬁ@ﬂ%@%ﬁaﬁ;ﬁmﬂ:iﬁyUJEHELY\JI: 0.110 0313

AR v =B A5 B WRAR PSR AO A =Tl IRAE N 15 75 0550 0.070 0.255
WHR 25 7 FRRob A F= S EH S TRE N

TV L AR B 01990 0.016 0.125

5 1=5:0=% 0.479 0.499

AMRFFAE e FRECH) 42.885 14.502

RN O=RUS: 1=00 05 : 2= 1% : 3=7% 1% 0.911 0.504

FRENEL FRENFLNO 4.448 2.053
FEEWN FRELF BN D) 57677721 |1115534.918

FRERFE . o i )

kAP FREAFAR IR B SABINCOT) | 8456.077 | 32979.788

A =R s WA RGN, IRAE D915 75 00290 0.627 0.484

Wz FRERE WA TSI 2 SR R, W IR0 0.055 0.227

e e
SR s | o SRR RS FUR0 | 0270 0.444

o HE TR 1="F 5 2=Fe s 3=10 X 1.612 0.792

I FEAE il ZEIEIEIEAT 22 K )R A B T (%) 67.947 32.376

VQYNEL=R] 15-645 N5, IRV A B HEA] (%) 50.254 41.298

S FERFAE - b B Aot 5L b /N R R R (O 0.325 0.468
TR Wit e 55 A SEAT R — EMEHEK B 915 75 000250 0.449 0.497

Bt o EIRS | WERATSE— B iAo ok E, IR N 1 75 0A0 0.386 0.487
AP R RS R 45— A A = TRk, BN L 75 0080 0.113 0.316

[, DL gl 3% 95 F g SCIERF 500 A2 &, i SEBUA W S0 R, DUROIL A 7= B AR 4k
PG AR A AR BT RO AR TR S VR B B4R S b A AR B =N I e, DL
S AT 0] SR AC AR SFAE GE T A (1= 0=15%) A AR AR P2 B AR B % B0 B N 255 LA P
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A AN A T 2l 2 (L= A O A 7= M P 5 0=o A RO A2 7= 2k O VR R ROl A2 77 %
M AEEE BT BN S DLk PR B2 5 1 RO A PR SRS (=20 1 SR ROl 4277
VEL LY 0=R S MIFER RO A P2 S L) A Ol A 7= S VRSB B I N 25

WeAb, S 7 ORAIE [l VA 43 A7 25 SR w] SE R B2 5 B, (5SS BUA M WE 0 R, SINRIRTT A H
DB S B QLR A RRAE (P50 AR IS B AR AR DL ) L REEHRRAE (58 NE . ZEBEMON | ol A= Pl
N RO AEFEANIG ) Ak 2 ORI (R & 55 & PRE BT B 35 2 ORES) LUR A FEARAE O L IE | A
AT AR A )| i R | R DO R R 55 | B TR R BRI 55 AR ROk R R
S5 ) AR B CLDSEHE B 1 BT & | - M 40 A A 2 B 55 S i) R ML 33 ) k) AR 8
TG Y A R A i, R R SEUE A R B RS E M, ARSI N 1A FEARRAE AR R it e A

M. SEiES

(—) R H B AR E 5 R I3

AT A Bh Stata 135548, 43 5132847 Logistic, Probit, OLS 5 TobitlU Fth A% %1 4 [a] U4 53k (WL #2) .
2 TR, R ) BRI ORI, TR 1% S8 1K bR 3, B0AE 7B 1, Bl LAY
ATUIE B BE 8% Bl 20 A e MM SREA T o ) & A, WL RE S A S P AR R M 37 2R X 5 B B A (2017,
2018) B WIF 5T 45 SR AH — B0 IRk, 37— %8 0 A P2 A 0 B, AE 3 T A P AR H P AU HEAtR 1, 14 i
RO R M R Ak Sy B FE R ] CF R A, 2017) , d AR R B R A AR AR AL Y Sy
BC L B o b= AT S 118 3l 4% 3 BBORL o AR A T 2 41 5524 > #1545 0T R o e b P AU A0 1 1) 431
SR AT 10 5 2R, A0 T AR B S B 3K PR e, RE 6T A i3l 5 A R ) s T
TR PAESRAR R IACRIE A )5, R R AR T, S R R R, DA Hh T S ek

i /ME B 5 (KahnemanZs, 1991; Kahneman, 2003) .

R 2 R EAATIE X R b 5 B9 51

RUIDTEAT A A Mo 2R
A 44 R — , )
Logistic[=] - Probit[=] 5 OLS[H 4 Tobit[=] )5
IR R A AIE —-0.360"7(-3.84) | —0.189""(-3.86) | —0.014""(-3.64) | -0.187"7(-2.73)
P55 —0.056(—0.62) —0.028(—0.60) -0.002(—0.60) —0.035(—0.54)
R 0.001€0.27) 0.001€0.38) 0.001(1.08) 0.003(1.20)
TSR IR, —0.077(=0.70) —0.041(-0.71) —0.005(—1.08) —0.049(—0.61)
5EENFL 0.1117(5.75) 0.059""(5.57) 0.005""(5.18) 0.079"(5.19)
ELATON —0.001(-0.92) —0.001(~1.20) 0.001€0.95) 0.000°(1.88)
Bl AP —0.001°(-1.87) —0.001°(-1.66) —0.0017°(=2.25) | —0.001""(-3.07)
ARV A PRI 0.101¢1.00) 0.064(1.22) 0.003¢0.81) —0.085(—1.19)
P W 2 7R —0.047(-0.14) -0.029(-0.16) —0.005(—0.34) -0.286(—1.07)
TR R —0.089(—0.95) —0.045(—0.91) —0.004(-1.10) —0.098(—1.42)
o FEHL T 0.397"(7.40) 0.21777(7.69) 0.105""(4.71) 0.234™(5.82)
T EEZZ i —0.0097"(—6.11) | —0.005""(-6.24) —0.001(—1.48) —0.005""(~4.40)
VS INEEER ] 0.001€0.87) 0.001€0.90) 0.000(0.54) 0.000€0.50)
+ i 4 —0.046(—0.42) —0.023(—0.42) ~0.003(~0.76) -0.132°(-1.71)
TRt R 5% —0.069(—0.76) —0.031(-0.64) -0.008"(-2.21) —0.071(-1.06)
5 v 35 H 5 2 IR 4% 0.778"7(8.18) 0.41677(8.29) 0.036"7(8.76) 0.4477°(6.27)
AR EIR S —0.012(-0.08) —0.036(—0.43) -0.010(—1.34) —0.162(-1.31)




54l A LB AUATUE Yot A S 37 ) 52 1) 95
R 2 AR HbER A ATIE X R Hb b AY 52 I

e RIATEAT A A& 5 R

AR 5 A FR . . R

Logistic[#] )54 Probit[=] )5 OLS[H 5 Tobit[a] )7

BRI -3.045""(-12.24) -1.756""(-13.44) | —0.004(-0.36) | —2.413"(-12.10)

WER® 0.0596 0.0605 0.0271 0.0326
Prob>F 0.0000 0.0000 0.0000 0.0000

T IR 1%, 5% A 10% 0 B K 45 S N R ZE R TE. R

(=) R A BARIE 55 R Ak 3

ARG A B Statal 354, #E4T T Logisticnl 9438 (WL363) . L3P 7R, BT I B R 30l 5 3%
RELHF, TE 1% Gt /KF BB 2, Bl 7B e 2, BIV AR i AUTIE % Al 45 9% i) g BEAE H . X
5 Galianifll Schargrodsky (2011) B 57 B SR AH — 5, WAF &AMk 35 9% B9 FEARHUAE, B A& R H A A0
HERE A A P PP A 1 P2 A HEAR e AR, O HAE 2 A 1 P2 AL VAR, FEAR T A 21 25
BRI RE, 2 € 1A 0 T Al A P2 i F 98 Il 3 B, (238 1 P 8 efeoll Ae 7= 95 AR AL 9%
ME A 7= A5 5 B AR A 7= A VR 0 o BT &, AT R ARAS Ab R AL 278 BUIE Y
PP E , AR R 1 HUAR AL 28 AGIE I A 58 1) Tl 1) SR AR JE SRR Y, DL ROl
HE TR 28 S, B AR AR PR AR B S A M A 7 A AV AL 2R 5 2R i o ROk AR 7Rl
LLZl Ak A VR4 B J7 Stk ol A= F= 45 44, 3345 380w 1 Al 45 9% [l i 26

F 3R M B AUE X 7 M $ 5F B9

A5 B4R AR A 7 R AR R TP b6 % BN A = S AR B

fil R A AR B RUATHIE 0.293°(1.91) 0.312"7(2.87) 0.663"(2.40)
5 0.138(0.93) 0.0520.50) 0.104€0.44)

o —0.003(—0.53) —0.003(—0.78) —0.003(—0.33)

TS AR 0.172(1.04) —0.173(-1.26) -0.585"(—1.73)

KEENHL ~0.031(—0.82) 0.096"(4.26) ~0.065(—0.96)
FREWN 0.001€0.81) 0.001€0.30) —0.001C1.11)
LA A 0.00177(6.13) 0.00177(6.26) 0.0017°(2.81)

N -0.393"(-2.43) —0.508""(—4.74) -0.070(—0.28)
W 2 TR R —0.740(—0.71) 0.170€0.46) 0.486(0.65)

AL

B TR AR 0.0920.60) —0.057(—0.52) 0.253(1.01)

T REHTE 0.082(0.91) —0.088(—1.42) 0.7717"(4.99)

238 —0.007""(-3.02) —0.006""(~3.64) —0.005(—1.34)

VNS ] —0.004(—1.29) —0.006""(~3.03) —0.002(—0.06)
M 0.51577(2.93) -0.312"(-2.39) 0.458(1.55)

PE MR B 55 -0.324"(-2.08) 0.468™"(4.41) ~0.188(~0.75)

B3 ¥4 75 B ¢ 2 IR 5% 0.172(1.01) 0.589(5.43)"" 0.8777(3.42)
PR RIR S 0.719"(2.92) —0.645""(-2.98) —0.651(—1.41)
T -1.807""(-3.83) -2.1917"(-6.96) -5.565(—6.81)

AR 0.0726 0.0706 0.0809
Prob>F 0.0000 0.0000 0.0000

(=) R BUARAE R AL 5 55 R b 7

AR5 32 R IR B A S48 (2014) B 52 HH ) vh A 208 AG 30 T 125, £ By Stata 1 33K 4,
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FEk I A B AUTUIE (R AR &) 5 R b T (B R4S &) Z Bl 56 R (WL384) . I Step LT R,
TE1%M G K L, R MR AUNGIE A R 17 AR bl TE ISR Huk, 43 50K v A8 Bl 4%
% 5 A b B AR BE 4 745 RS [l U5, AN Step2r 7, TE 1% G /K P b, R M B AUIGIE (2 #F T 4
ARl A= P75 AR B LB AN A 7R VAR B AT SR B 1] o 3 358 W Rl B AL GIE A 50 b 1 5
T A AR M FEA Y 2 AV R R L HEAR R, (R R S BT A £ SR 7 5K, SEB O A R
AAFE G, UL S AL A 7= A VA AL ZUR 55 7 1k Al A2 7= 8l 7 o B, TR) B o i A
AVIE | 4 45 9% LA K A ol e 28 47 11 9 ik i1 a0 Step3 i 7%, 78 1% 58 i1 /K F L, R i AU IE
ARl A P k3 55 A7 AN AR %, AT B0/ R I TR B G, BIE 7B 3. o op, ROk A R
A3 7 A b B ASUANE A % R b 0 352 52 M 3k o e 280 b A1 FH o DB, 4 Ml A = AR A 452 97
N AR R AUATAE o} & 3 00 i AR 5, R B AU ATUIE I A 1 R — 2 19 TR, REH AR
A P2 2R A AR 7% T AR LB ASUATUGE %o AR b4 352 5 i) £ 3 2 v e 303 43 v A RO o B A T B A A
Step2iE B T & b i AUNUIE {2 3E R 7 £l A 7= B VE A 4R 98 DL ROl A 72 Bl A 4% 9% o (H R HE
Step3 ) o A3 R A B0 5 B, KSR & AR LA P VR AR R ROl A 77 Tl A A3 5 e 3 i /b oA
3 BV F o 3 5 BA AR P Rl A 7 A VR AR A 9 RN ARl A 77 M Ak 45 % I R AR LB ASUATE o A
Hiu 55 520 0 A PR 25 R P BN VR AL 48 B 7 ok Al AR 77 b P I B S BUR ot i
T AT R ES , TR SE B MR AR AR

R4 KMBEIE . R T 5 K i T

SO AR Step 1 Step 2 Step 3
W iRy WFAT N | AR T | Tl 8t | AR PFEATH
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Summary: In China’s specific land conditions, farmers have acquired the right to land

contractual management by virtue of the fairness of their collective membership. Due to the
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pattern of “equal distribution of land”,it inevitably leads to the phenomenon of land
fragmentation, thus further squeezing out farmers’ agricultural input and causing the problem of
farmland abandonment in today’s observable non-agricultural employment opportunities.
Therefore, the Chinese government hopes to be able to adopt a new round of reform of the
farmland property right system, ie. the certification of farmland ownership,in order to increase
farmers’ expectations of property rights and improve the efficiency of wasteland disposal. The
existing researches still have doubts about the incentive effect of property right of farmland
ownership certification, and have not been able to discuss the transmission mechanism of farmland
ownership certification for farmland abandonment based on the incentive effect of property right.
Therefore, based on the incentive effect of property rights, this study integrates the certification of
farmland ownership, agricultural investment and farmland abandonment into a complete
theoretical framework. Agricultural investment consists of three aspects: capitalization investment
in agricultural production, specialized investment in agricultural production and cooperative
investment in agricultural production. The data of 13,750 respondents from 29 provinces of CLDS
are used for empirical tests. The research conclusions are as follows: (1)Farmland ownership
certification can strengthen the exclusiveness,safety and stability of farmers’ farmland property
rights and reduce the phenomenon of farmland abandonment to a great extent. (2)Farmland
ownership certification can reduce the risk of agricultural investment being ‘“hitchhiked” and
produce the property suitable incentive effect of agricultural investment, thus enhancing farmers’
behavior of agricultural investment in abandoned land. (3) The confirmation and certification of
farmland property rights can improve the enthusiasm of farmers for agricultural investment, and
especially promote farmers to increase the capitalization of agricultural production investment in
abandoned land, ie. to become specialized farmers in agricultural production, thus playing a role
in reducing the occurrence of farmland abandonment. This study also has the following research
significance: (1)1t clarifies the property true incentive effect of farmland ownership certification
in the process of farmland abandonment, and affirms the role of farmland ownership certification
policy of empowerment. (2)It clarifies the intermediary effect of agricultural investment in the
process of farmland ownership certification on farmland abandonment, further reveals the
relationship between farmland ownership certification, agricultural investment and farmland
abandonment, and provides reference basis for the government to formulate supporting policies
for farmland ownership certification.

Key words: farmland ownership certification; farmland abandonment; agricultural

production; CLDS
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