5540 % 3 ¥ R 2 K 20214F 03 A

KitFEHITANKRERENETEZREGMELIN?
—— 3k B CFPS %0 4% 1y 3h 3

RIIF,RFH, 4L
(ST M4 K 2F R B/ 500 AR R W X 36 B EE  BACARWF 5% 3k 4, I A1 4% 010070)

W ERAAHEFREEANGRAREXERER, TR ES AT TAZIANXZ,AAH TBFILA LRI K
KO ETRHR AR, ARG A H E T had Rp A T AR FRTMNA A L R T FERELRAE(CP)HHLE
MR BB AR £ R (DID) B 458 b = ik (OLS) ik 36 T R34 B AT A ab R P AT AT = A Hvh
REREP - RAHDARPHARFRASTASETEZ A @Y 0, BHFEDR ERPAATAFEATZFY EAY
., ERAEFRAGENFAELFRRTRIEARZI -—RE L2 PFEITHAEE FEABLEREFARRTFFLEE
FHYoR, B—FREAN, R BIBERR R P R @ AR THRAR S, L 8 R Fib 2 T AKE T HF LAY
R, REBEZTENAFTEARELIRALEHNHEE-ANELNTR BFTLHA ST mAF I AR —FRA R EARF KT,
AT LRI, BT HE AoSR RS P AT TR AR P AT 350 4R ik 2 A 3 5T 3 40 R R 0 2 R L

KW R PR E B AT A DIDAER

FES %S :F302.2 AR RD A X EHS :1002—980X(2021)03—0119—09

—.5l 5

Hh [ A A B A A AR AR 7 BT A RT R R« — R v ORI 1 e A B I e ke A T T A
A B AR FR DA D A b 43 51 Z5 15 0 /N RIS 28 85 e R 1 8038 400 2 ) JBE 5 — 230 43 Ak BB - 1 1 A 25 4%
%, SR EBRWERE, BRI S A 2200k R A m M A 06 . Rk 2R Rk B R, %
% TN 4w, N B B IE T IS . AR E SR — R SR TECR R TR e R S eSS E
B T R MR B0 T R W SETE, H 2012 45 2 3 21 247 1Y g — 5 SO 0 A i B ) AR s T
ELRHE T o Won 13 A E RO X — W o A, R X ARSI S T R R T REN K
JE o B RGE TR  TEREE R, 2018 4F 4 [ 58 7R B M O i 1 B i T 5.3 42, 5 2017 AR AR B L 3
T35 E AT o Qe R RUBE A I A R B A A 9 AR TG R TR L b b O A X A I R JgE
WY SE MR, EE L AEAR PR AR TH SR B A b A T AN R X — SR TR R MR L o A MU % S AR R BE A5 E BT 1Y B
B Bl 1 B KRR 1 0TE B R R SRR A TR B W, AR AR G P R O R AR SCRI A R
[ 5% B2 3B 5 JR 2 (CFPS) 2014 47 1 2018 4 19 1 38 5% 9 2 3030 5 % 440 2 1% 1 Al 5 i | A 26 T R 2 A 3 4 B AlE
B DID AR FN OLS 185 50 X5 AR M % 4 5 A 1 AR TH AR Y 06 &R S TS 5 A VR DL B SE AT P A 3, 1K T Ak
b 08 A ORI A B AT B UE AR L I A BOURT O Ak - b 3 B BOR BRI — 28 SR S R

A M e R A TR AR A AU R A E S B B R B8 S AR AN SR AT AR
N, AT DAAR G- bl A Al AR AR 9 & R, 1 T 22 R L) 12 B % 1 (Besley, 1995; Feng il Heerink ,2008) . &
A SCHRAE H A b P 2 (R 1E 22 5 BT AR FOK - B 3 v o — T T, b R A O IR RO A AR R T AU
#% (Vranken Fl Swinnen, 2006) , {2 #f T 4l A= 7= () LA Ak 2838 (B 8N 45, 20183 Jin,2009) , 58 3% T 4% Hb il
FE IR 7RG W IS S0 H A CB R A S ,2015) 5 57— 5 T, WG N T AR PR A MR AR T RO 2
A ) % e 0 4 e Y (B R S FNE BE L, 2015) o A% 1 P mT RLBRAS AR AR U | 3 5 H S A RN AR L b
LGRS BLaRE T AR 208 RS, FLYE B KO SR R TR R R P (B T ,2018) . KR A , £ Ui #%
AET] DR R B 4 4= (Bardhan et al, 2014) , 44 F1] F 57 20 3 98 U8 09 00 AL BC &[] B ) 35 i 15 e L 56 AR 45 2

Y& B #8:2020—05—10

HEEeTHE:-BRAHAXN AR LRAEFT T TR, AFTHAR T AR EARL(17BJY112)

EE-N R IH HFE, AZFMERFERFRER, M EHRLAEFH TR TR RPEF R RELT, AZFEMZ
KFEBRFEMEMTAE,FFRF @RI, HE, AR ETMERFERFRINHIT, AT & R AT wk,
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T 4 AR I IR 55 45 ELAT W0 8 A4 64 (Kemper et al, 2015 ; &) 5 £ %5 ,2018) . YR A ¥ H B T RF &
U, 35 HE A b 5 O F R BE AR T AR 7 A R KSR, B2 AR T AR SR B A S A R BRLE B K OF, S 8 TR
WAL (Vidya et al, 20115 EHE4E,2014) ;i A BF 5T & 304 10 76 5 0 oA B T A PR a0 32 71 Kk &
S0 H A T P A — S B R, AN EURF E S AA H J5 U R RE 2 o B RN 2 i ORI A S A S T BR A
TVGEAR IR AR BE 4R A ik AR 45 ,2017) 0 [ EH & AR R R LS AR H B BR$ E SRR
P S S A A O - L b N Y e w0 | = el e A L o1 1 e A e s < 7 NI S 4
(BB ACHS ,2018) o ML AF SR 5 n RE 82 A2 1 F i 00732 B 350 00 2 3 P 4R O 1 L i % 5 4 v AR IR i 22 1)
(5 2, SCHk T2 B T T b i R XA P AR R A A SR R AR s R R AR R (R A4, 20185 8K T
85,2017) , VL R g b s A P DI B 2B 1T XU RN & JR IR B L (BEZT4E,2017) .

A SR AR 5 T X B A SCHR AT D 78— S BE A WF T T A B Sk BT AR P U A G A B (o]
12, S ARMECRUE 0[] B AFF 52 06 G2 f5le /A b 27 Hh AT S A A 1) RN AR M % 1 P 5 S o P R ) 2 A X EL AR O
TORHET DID e OLS 5 Ff 7 3 , 3 ) 5 51 A b 5 1 X6 A P AR 1 A e A 22 S ) 3 SR R AW 1) 4543 DU O A 22 3%
HGTE — 25 P R B R 0, 50 5% 22 A 25 PR 58 1) M4 L, o A A8t s o) 77 R At e 2 AR S5 0 TR 358 T iy e 1Y)
Al T 285 SR A 2 1) L, 48 THAIF 9 245 SR 1) T 1 5 — s R AR S K R S5 U RV T 1 CRPS B8l | 48 1 ok M %
A ST A P A TR AR AR T 0 F 5T 458 T L — g

“EHEARTHRmIERFRER

P Bt [ N A0 AR 22 2 6 AR T IR AR 5 82 96 1, — 2R 90 S FH A IF 5 T 1k AR B HE 24 17 s i A=, He v 9 [
Br A B (DFID ) T $2 8 5 AT R 22 A4 THHE QR4S 2 17 732 Rl , iR F 5% 3 — (] 1Y) 8 BE P e Atk . X HE R4
T T FEAH DG R 2 0T B e AU T 56 T R P SR AR T AR BURE 40l 32 FH 22 B A T SR W ek 45 4G R AR 1Y
A AT RRSL R R . R RAR A X —HERE b F RO B S B AR T L 4l A
SR SE Sy o R, A BT R T M AT R R S AL GE i 5 4EFE A H AR B VAR G A, 18 5 R xR R
A O BB A A I R R A S GBS IR 2, 2019) o R, AR SCHE DFID JUAE B8 ACHE SR 36 10 3
AR B AT AR SIE Y A 6 30 IE , I A5 S Hr RO 5T R (R #7256, 2018 ; Walelign et al ,2017) , 45424
IR A Hb O e (0 SE PR O , 8 T AR PR TR AR M AL IR R (R 1),
A1 ORPEFTAGNTIRAFR R KEARE

BEA ST HURRE R 7 IR EWRES HE
HEFP A AR (7)) <1=1;21~5=2;25~10=3;>10~30=4;>30~50=5;>50=6 0.368
4R BE A (N) Bl 5 RE-1-2-3-4-511 1 0.452
IR IR K TLWTIK =05 B kK Aok Gt ugk=1 0.179
A1 3 155 B FiE A P SR YT B R B AT Dy A 25 4 A 0.583
YA (M) A FHHLIAN & (J798) <0.1=1;20.1~0.5=2;>0.5~1=3;>1~3=4;>3~5=5;>5=6 0.140
it FH 78 2 S AR (5 o8) <0.5=1;20.5~1=2;>1~3=3;>3~5=4;>5~10=5;>10=6 0.277
HgE e (J5o6) <0.5=1;20.5~1=2;>1~3=3;23~5=4;>5~10=5;>10=6 0.344
3 AT BT AR A =157 =0 0.162
ARl A (F) —————
FEE(H VY (J1o0) <0.5=1;20.5~1=2;>1~3=3;>3~5=4;>5~10=5;>10=6 0.343
kPR S 4 (7 58) <0.1=1;20.1~0.3=2;20.3~0.5=3;>0.5~1=4;>1~2=5;>2=6 0.151
KEEGF S (N) FBE 57 8 18R 0.257
) ZHE KT (4F) FHEBAFE NV 2 208 4F 0.242
ATTHEA(H) — - —
e AR B R EE T B A IR 0 W A < AR 22 - 1-2-3-4-5—> 1R 4iF 0.269
HE XN OD) <0.1=1;20.1~0.3=2;>0.3~0.5=3;20.5~1=4;>1~2=5;>2=6 0.232
NERALZH (50) <0.1=1;20.1~0.3=2;20.3~0.5=3;20.5~1=4;>1~2=5;>2=6 0.343
FESHEAR(S) IS RV TSR ACA 1) Ak 25 Hb A A < ARAIK - 1-2-3-4-5— 1R & 0.225
B S 5 B R GEWA=1; T REA =2; AE=3; 1 fE i =4; — B A =5 0.432
A T AR B —1-2-3-4-5— AL 4 i & 0.552
LHLBEAR(P) - — - -
KAAF O RBAF L -1-2-3-4-5—TRAF 0> 0.448
I RAR(W) W=N+M+F+H+S+P
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VE R BRMEZE 0 N, B SR B FIAE T2 5 R P 2 38 20 R R A BIR 9 050 08 36 A B A9 26 T SR s, il i 4% 28
TI AR B ) A PR B S B R AR B0 BT He At o AT AR & M B P T AR TR S 2R 3 R
AT A T R 2 S I ok s i A IR I M T S R O (ZE RS, 2017) o TR AR TS S A
BEA AT E A AR A 2 S 2 R 0 A B AR G PR A A R R — B B i 45 SR R T — B B AR T R AR
(RARARAE,2017) o AT BEACSE REE AR ML 1) SCHESZ i 28, B A b A T H 4L A R AIOME 55 M i SR 2L 98 . 1Bk
FI SR BEA I AZ 0o AL R 43, 1 M — BLAR S A RO DA A A7 0 SE itk — B3R B & FTRL IR AT R 58, T 5L
AT AN R e AR o IR A AR MG S A AR P B AR T AR AT R (B RR I AR R 7 AR BRI R Y
R TR - A 1 6 L R R R AR R R R BB B . SR AT SR Y R AR ek
BUAR S5 A 7= Pk T H AL S 532 2 3% . R G 0 B /b T R R 2B PR (HAR b 5% 7= A 1 A 20 3L
R T W A L% R T AR RGO, L R R SR 1 0 7 AR A e (B 4k A
2015) . HARGEA M FRARHE I T A€ RO 55 T AEATHE A AR 7= i v] BB (PR V55, 2015) , FE AR ITT I T2 5%
PR R, N 22 A A AR B D) B 55 1 0 K T A BROXT R L AR I 7 S 4 T il R AR 1 R B (COR
BERNZEA B, 2017) o AR B V1 3l b 285 440 114 T B K 1) 41 T B o 1) Sl R SRS G B8 55 B0 g BE 2 Bl R R L
I ATl NI AR (e w13 | ) I N T 5 SO = S I S S VA R o L NG A= T S OB e
SR TG, A B2 I K AEAE By (it S 2l BRSO T R W N AR B . [ B g R
it 2 BE 7 A 4R s, I T AR M B ) SREE R R SR A I T G kR AR O 5 R D B AR B 2 s Al . KR
PR T U A D € e T R A
AR o R PIT AR ) B A 2 O R (BT 4%,
2018) , ARSI ALEI W & 1 s o AR R,
HUA 5 B R 1 B A KO TR
B AP A SR A X — e sk o 3T LA
AT B A0 R WS AR UL AR b e AT R X

KPR A Ay B SR e A e [ SHEEE T i
HEE B T G 8K RRE 2 AR T 7 A 4 R

) 5T, A% ML e Hh R RS DR A IO 28 R el e 1
ST TR R S R Al = TR T OUR S € TR i vl wp
kT (B

B 1 Rk AR g3 R 3 AR R e AL 5 AT

= HEREEHRT X

(— ) #ERiR

AR S B R IR T ] R BE G BR R A (CFPS) %08l o AR U8 A 9% BT 5 , 16 FH 2014 45 1 2018 4F 79 13 2 5%
JiE 1D D JC FIr 460 3t %) T A B0 o o AR A 4 v o e P R 9 65 SR, e ol Bl 2R AT T A SO . B S R A
T 2 2 B5UHI 4 AR A 3%, AP B B A 7 38 09 202 5 LUK, ol T-0F 90 i 1T DID AR X6 B4l 22 5K A oy 7™ 4, it LA
SURE LR B I PR G R A ELUE N b B2 RN N BRI AR AR oAb B S IR 2014 AR A e B b, 1T 2018
AR R B A A G P o T X B AR FE 2014 4F F1 2018 AR A B BE M A A P —— kR
P B, K I 28 ) RS 20 27 HL TS 7 ) 4[] 2% a0 — S R AR A ORI 9 ) s B . 2 bk b
i AR SR LA B SOE A B, 34344, o R MG S P 1137 2 AR B 10 2297 1

(Z)RPEHEXREREESNES X

1. £t BARRIBIRIEE

B AR BEAS G AR T 0 BT R I SR MR 55 o e BERE R b M R B bl T AR R KR 3 A4S 48 b ok i i, T
BRI R AR ST T A P BT A b RS R B T S R S8 AR AR b R e e A b RS A P B
b TE B AR AR AL, 2012 4F 19 CFPS BicHis B H2 43 T ¢ P AR (A 70 B 21 9 B b 1 250, 1HL phy 1 38 0 R0 Bk o 1)
AL B PR — 2 304E AN AR 1Y . I, 2014 4F 1 2018 4F (1 B s BL I A PR3 b — B8 o R i 75 L X B
DL 2012 4F (8 558l oy JE Atk v 25 P R FEL A B b e 50 (L B T A5 R4 /25 Ml o R B Y R AN AR L IR AR
) 2014 45 F1 2018 4F 4% 71 58 2 A Fb = b g BUASE | B SR X — BCHE I AN — @ W e (IR BT DL ek Pkl £
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Mo A RS B0 o PR 3t 5B R AR S W 3 B IR Y 7 AR i 4 Carletto et al(2013) B IFFE R , i H 4 Mo THI
FRAR A W 4F 29 4l R oK 7R, I LA O S 6l R 28 s e 5 73 BE SR AEAT DN B o W) B B8 AR 48 e vh A A Y
RO SRITE D AR AL T T 9% a3 R AR R B <6 B W8 AR 2 435 A P A A 7 M 2
TR R R B . BRI R R A SR A SR B SR R R 4 DR AR AT R . N B
AR AR HRE VR MM BOR BRI &, (46 4 D BARBUHE AR, RV ZREE 55 3 1 AR A 32 B0 OKF B S
Lo R BE TR AR HEAR DL o A 22 BEAR AR AR P A L U4 vp 0T A 07 8 A 01D, 2 B4 AP R AL S Ak 2 Hufs
L AR JE 5 By 3 AT T o U B BEAS R AR A AR AR I v I B O 40 BROR A, AR X B A T A0 BT
X oA SHe Az 1 1 A B R 3] DR A PR ) S UL BE 25 D7 T o 3 R N A 9 A B R R R R B A 0 R BEE 2 R A
ke RAL O FH A

2. £ HEENNE

O 6 Bl AR T B AR T AN TR A R R R I A — 2D o O SR TR A ARl i 25 5 AR U i
T 5 E A B (AL, BRIV SR ] e 2 75 U0 I 2 23 531 o 0 8 A 1) 2 3 WU, SR i 4 I B AT IS 3 4
WEFEAE bR B B AU, HARSE R UL 10 TR MHERE b, 2% SIS AR 149 R A 28 A AR 7 125 8 — & 20 45 21 L b
WEACAE 5 AL B KON 55 45 48 ok I B9 A EE R A5 IAS P 2, 330 4% A 1 B A By LR I

LC=2w[jrij (1)
j=1

s LG HER A4 T V1V AR B 45 B (5, 6 % 950 L P 0 B85 B VAL (8 500, 6% 46 950 L 300 544
BRIRLTR 3 267 55 UV AR HE R 3 n 26 A T A W A

(Z) 4%

1 fE

AL RS AT AT R — 50 SRS T 2% b 1 4% 2 O 50 L VA o e B 5
HEASHT 7 o B S BE AR O 4y 4L« — 4L b L, % R e o2 W E A 2 5 93— 4L R
S BRSO A 2 BT A 1 P o R 5 A T 2004 7 0 A S A B E 7 Hl e 1 T S0

THBEAE Y 22 5, (5] I 3+ 580 IR 20 A A i 5 10 S [m) — A= T B AS (i i 28 Al i, 15 31 00 22 40 A o, B Bk
PR A8 B 1 2 (R, BRIV M 10 X6 A T B8 A S84 A0 A e R0 o S TR0 B I ) 75 B ASE R Oy
Y=8,+a,T +B,dB+ aTdB + ¢ (2)

Horboy A9 R i SRR AR P B AR TE RS s T o0 I 8] B LR 5, T=0 R B AT, T=1 R B 5 5
dB 20 5 i W AE 5, dB=0 s X B4, dB=1 R IR b4 . TdB KR TR dB 138 SUI, 2 AR SCRT 51 i %0
il R AR it s AR ML T T R BV RN 5 & R BE DL B
() ERF, Ay T B s o) JE At DR 28 6] 4 P A 1 A 1 S T A B T T AR AR R
Y, =B, + o, T, + B,dB, + o, T, dB, + 60X, + &, + u, (3)
Horpr i RN R P AN s RO Y, SRR VR P A N A T AR s dB, D — > AR R AU R R
™2 HAHEL W T, R 7R FEAS B 2 750K H AR ML 5% 0 5 IS I 01 09 M U048 585 T, d B 3RR i R P AE (I AR 5 T
HdB 52 I X, 27— 2H AT WL By AN Bl e 8] 22 £k B Bl e 8] ) 55 22 A 19 52 Wi A= 1 58 A K 1 428 1) A2
A B AR A NHRAE G2 R AR B Y 1R AE 45 PR 3R 5, 287 B AR (14, DX IR ] 8] 2 R0 o
iz ] DID AR I, 75 23 2 — A E A i 4 A i3, BRI A 3L 2H ROx R 2 200 FL AT I ] A, A e A L B
PR RE 7 BRAE AR M A b 0 22 S A0 7E FO A O T80 S AT REARAL . A0 SR WS AR T ] 22 R KL IR Ak 2
T DID B ARG T2 B A g o TR EE, — SRS AT UL % A B R (] 2 Ak 9 R O R 3t T RE 2 m R AR AR T
A AEAY o PRI B EAT XS LA AT T R S R B B A 25 o R BR A 25 AU AEAE R BRUR X HECR I T A
G FA T A0 ) 75 53 DT BC A 22 125 (PSM-DID ) K A0 — 2D R R MG 36, LA £ DID Al 325 R i AT 52 1
2. OLS#E#!
Ryt — 20 B A M B 1 G EE T B b LR R A T A A S PR 5 e AL T BILARD , A S DID AR AR ) % b
I, JF B R AR 22 B R 45 SR A RS A B AN R 22 e Il YA AR T
Y, = a, + a,scale, + BX, + ¢, (4)
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RS IR A5 < AR IR T AT S R A R SRR B LR T BEACA T I 7

Forp oy, FOR S8 PR W P GROE AR T BEA A s %0 R B S 1 scale, R AR ML BB, H T AN IR S BE N H A
AN, 5345 10 - MBI R A AR — 8 25 00, Bl P R b B v R OR A SR AR M A AR, S R — e R 2
St LA A b 1 23 00 00 5 A IR G e e 3 Bk LA O, BRIV AR b 2t RRABE | G e S A B B M RS ) L 491 127 B
A7 B8 1 A L L AR G RS . X, ROR — AL AR P A TR AR AR s e, RONBEMLIL S I, PR R FH K
it o 8T RS L LA R A i A R R S R — TR IE A B S B HOR T OLS 5 AL R A 50 4R b
e BN A T SRS 1 5

(M)FEEIEE

WEFE A E 53 R PIBY B, 26— B B X AR P I A T B8 A (R AT DU 50 5 26 — o BORAE 56 — W Be iRl |, 43
MrAETF AR SR M B 5B W H Z KRR, DL B BRI A T AR B s i R B . 7R 58 I B
B — 20 B R AR A — B B R A B R AR TR AR . %D R R 1 O b 5 A A 4%
il A8 5 oy P AR B P A AR DG AR & 55 TR BCER b b SR HUR b Hh GE YRR AR HEAT IS R R AR
SR AR P 6 Bl AR T BT AR, i o 7 b e 3 5 i e 1 B Ml A R I s o AR L R, AR SR A R o
A4S S AT B A B0 i B AR i D A M e L AR A M 5 A R A R A AR s 1
AL AE PR T AR P R BE R FKE FE ARG B Rk b B R R 2 2 T R SR K
VAR A5 AR I IR R GRS R LR 2,

A2 EEFHAR RAME BRI 5L

AR o R A 4 R i X ¥ b ife 2
B R A3 5 1 A AR =1, 75=0 0.33 0.26
) A %% HY HE ) A b7 1A | S S R A B AR (%) 0.48 0.19
JEMEG WE=1, k=2 0.65 0.47
JI ARG AR (4F) 52.73 12.34
JUEZYE R JEZHE R E) 6.93 3.44
At A7 ] A2 it IR RS FRE SN E () 4.09 1.97
FBEAEAR G B FHIE B MATAER W 5 2 =1, =0 0.61 0.34
Tl s B g JIEAE AR 2 T3 BRT Ml b B (A 31.70 21.99
4 b 28 9% K JEIKF FrFE RS P AR IR (5 J6) 4.12 1.43
M RBEITERE S

(—)HERMES
RIFV TAIE MBS A ETTRAMEINAN 23 gobshdatsR P A5 A 800 A Fo 0 i £ R

YIE2Z A B (E 2 . R3] A, A 5, Ab 3 M A B SRl | AL | Al
HEXBAREN AR PR S AT s e i T 0.335 0.301 ~0.034
A Ty= . . 0.
L HRE TV AR U 2 4 (4 B 0,067, (R LTIE L 09 03 | 000
0.027.0.034.0.020.-0.017.0.006 £11 0.003 , %] 2 15 2| 4 e 0.257 0.265 0.008
HEE AT R Xt A PR L A Rl N ST L BORD AR Vi A Feihs | 0291 | 0326 0.035
S R N N NI HNER 0.034 0.061 0.027
2= DL R=T Ay 3 r . A b7 I
AR AR BV B Ry T, XA P AR AL 2 i i | o2or T 028 0003

RIS EE W AR, NANESRKRE, 5D LA e IS 0.249 0.306 0.057

Ho, A MG S 6 BRAH A AR s AR FE AR 5 T 0.163, ANZESR | 0.048 | 0.082 0.034
- RISRNTE v o e hmr 0.380 0.394 0.014

Wb PREHHE T 0"166’A¢Eéﬂ Eﬁqzﬁﬁjﬁﬁﬁiﬁ LIS A A S 0412 | 0.446 0.034
XEREZH . M H) 25 5ok B, AR ML % iy, ab PR AT (1 A Al | 0032 | 0052 0.020
A LT IR = T 0.002, A i i S, b FR 2 1R A th 7 0469 | 0.462 -0.007
1Ly . M BA s 0.452 0.428 -0.024
PRI BEAS HO A T 0,005, mﬁtﬂm‘ ARG anzEs | o017 | 00 | oor
JE AL B MR B 2 R R FAMPE BT, Y L4a it i 0.621 0.619 ~0.002

BF 25 A M 40T R R P Fo M ok [ e | oes [ oew | oons

CESP N T Pep T oh Y I 2 A L P AMER | 0062 | 0068 | 0006

. ) . . e i iy 2.263 2.265 0.002
4%%:]: DID ﬁ/iﬁfﬁj—‘é&ﬁi&ﬁTiiﬁﬁ*ﬁ,T{gﬁﬁ“% JESAN B W R 2.426 2.431 0.005
AR AL R e O - e HNZES 0.163 0.166 0.003
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(Z)RMEHEETEITEARNE N
1. BEAREPER
# 4 9% 1z A (2) IF 6 Bl Statal3.0 fir 15 4 AKSEAEDELR

F A9 DID FeA [ T 25 1 e A Z R HALE R s [ w N M F H s P

At N, R B AT R AT R PR 4 Eh T, ] 0.102" | -0.059 | 0.046™° | 0.079" | 0.022"" | -0.051" | 0.065""

j\ jj N poii] & ,'é\ /EE —H» 312':»’ Z,K }i?: i_—E T‘ s m ?,‘2 [][EJ R dB, 0.009 | -0.080"" | 0.043" | 0.051" 0.019™ -0.029 0.005™

ﬂﬁﬁ 3 Iﬁﬁ}ﬂﬂiﬁﬁT 10% 1% 9‘3[] 10% E"Jﬁ% T,dB; | 0.008 -0.061"" 0.023" 0.037"" 0.015" -0.013" 0.007
ﬁyj(ifl;]tﬁg{jj}ﬁ%@]ﬁﬁ;ﬂﬁvj‘@ﬁ%ﬁﬁmjﬁ@ R 0.015 0.036 0.191 0.158 0.172 0.045 0.021

N T IR M 10% 5% F 1% .

FEql b A W AT O WA R T T AR P X
IFAETFEA KT . K RE H SR AL 2 WA B DID Ak R 7, I 7E 1% F1 10% 97K Rl i 7 8 2 v
K6, W S AREE H P M B, AR AL R BE K B AR AL £ B AR 8 B AIR T 0.061 F110.013, JE AR B 4IE T Rif SCHY
ARG . B RAE T, — 2 F AR BEA K BEAR A P ZE AR FH AL, B A bl 2 4 A 9l /D B 82 P 38, VAR FH 7K U8
X — T8 b {0 A B2 T (3 R AN BBk M A 1 R BRI, S B0 A SRR AR K TR T [ R B A M B A
e WAL PR 1 5 S 43 A P 48 S B, 3R 1 A AT R D B T SR A R T . Geit s R
1 B R FH T 2 (8 AR5 B P 09 F 217K 7 155 0.060 F10.061, 32 85 7 4 7 B9 W) B AR KO 3 = 2 A %% 1y
Je BRISCIR e AL 4 0, R RIE A WL SRR IS EL B R . fERMBYEM 23 A R RIER S 1 5
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The Impact of Farmland Renting-out on the Farmers’ Livelihood Capital :
Empirical Analysis from CFPS Data

Zhao Lijuan, Zhao Qingqing, Hong Hua
(College of Finance, Inner Mongolia University of Finance and Economics/Inner Mongolia Rural Pastoral Area Governance Capacity
Modernization Research Base, Hohhot 010070, China)

Abstract: The transfer of agricultural land plays a key role in the increase of farmers’ income. A quantitative analysis of the relationship
between farmland renting-out and livelihood capital is conducive to revealing the actual poverty alleviation effects of the existing land
transfer policies. Based on the rational screening of control variables and the calculation of the household’ s livelihood capital level,
used the two panel data of CFPS, it employed the DID and OLS model to analyze the influence of farmland renting-out on households’
livelihood capital. The results show as follows. The farmland renting-out has a significant negative impact on the natural capital and
social capital of the peasant family, but it has a significant positive impact on its material capital, financial capital and human capital.
The changes in the livelihood capital of farmers are not all due to the farmland renting-out, but also by household and community
characteristics such as the degree of education of the head of the household, the size of the family and the level of local economic
development. Further research shows that the larger the scale of the farmland renting-out, the higher the level of material capital and
financial capital of farmers, and the more obvious the decline of their natural capital and social capital. Therefore, the development of
the livelihood of the farmland renting-out family still has an adaptation process after the farmland transferred, and it needs to be
assisted in many ways to further improve the level of family welfare. Based on the above findings, the sustainable development
countermeasures and suggestions for cultivating and promoting the livelihood capital of the farmland renting-out households, and
reducing the vulnerability of rural households’ livelihoods are proposed.

Keywords: rural household; land renting-out; livelihood capital; DID model
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