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Abstract: Does the changes in employment structure of urban industries affect social
intergenerational mobility? This paper investigates the impact of employment expansion of the all
industry and different industries on the intergenerational income mobility by matching the
employment data of different industries at the city level with the 2010 adult data set of the Chinese
Family Panel Study. The results indicate that: (1) There is a significant intergenerational
transmission in income, while the intergenerational income mobility is still at a higher level in
China. (2) The employment expansion of all industries and service industries can reduce the
intergenerational income transmission and increase the intergenerational income mobility. The
above results are robust to various robustness tests. (3) The mechanism analysis show that
employment expansions in the mid-end to high-end service industries increase the average years
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of schooling, increase the probability of young entering the mid-end or high-end service industry,
lessen intergenerational income correlation, and enhance intergenerational income mobility.
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b e 5 HE m SN AR BRI M 5l AL TSN A O, sl b B 67 AR USC N ST BB 1% B A B
M REZKF o AREBE RE AL AT R AN 5 57 s #F A B s I A KCF, (HR KR R A1)
WA AR, 38 bt A 06 BeAE AR SE BN 7] B33l o SN AL AR AR 77 2
Hfig, HRRAFEEN FREEIUE S H ROV TRl 2, B3R TR O, Al szl
FARUN I 7SN, B35 TUNIARBR G A& . (E2, BIUEmB a2 575 22 & oA AH M
NI TEARR R B, a2 B8 sk B E R T N s R0, SREEZH)
HAE, NN FRANTI . Sz, STl ol 5k 55 ) fe i i fem SR 1) 20E e skt

S T NI B s @

Blau & Duncan (1967) Al Dribe etal (2015) th48H & TAALAIRHL S, A%
ANHARER IS PIVE FANBI G 58, FEE TS 5 VR P IRk S5 o PRI, A SRR 3 T =Mk il
Pkt s R E IR R B PRI i Bh PR L« BB AL I I2 R Ak a2
JiR, FBEAG AT NI R LS AR AR R IR R, kiR
R ML 5K 5 =1 T 2 2E FINL A, XA Ttk B bR AR RE AL A i
B HAFAKF, L Ae B ALk 5K A S NI AT AMAIRIS T 2 3 E s 2R
TN RAMEIRIB I BE KT RE T AMEETREEANIAT MR AY s B8 = AN AT A R A
ZE S RANFAT I O U 22 5, gk sz 1 AR BRSO AH DG

| 7 e A \ e R

B 2 = kgt 7 3K RS e AN 69 X I A% 18 69 4F AL

R B T = Il v s A 0 4 i S 47 B 1 S A7 Y 2 S DR RS AL

BLiilo 1EHAER b A2 b, IO T &ALy 3KAR B PUS IEZ ML 2 5 %00, 45 R B

PNV R AT SRS AV RIS AN 2, B B RS A LR AN AL . A IR KT X

TRk R AR w2, REO/N R, BISR P by 5K E i R 250 SR A3 2k 1 5 i gt

MR AL T E PR o BR TR SCRIIE, ASSCARE AR, A 7 B3 AR R L
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TR RN BRI HURIREAT SCUEAR I . 55—, BRI T Ly KR R 1T
I EE R PR RN TR HEER, T E AR SRR 73 7
ALY T K 4 SRR, bl sk R BCR 9 IE, Bl 2003-2010 AR A
PIKMORIITT, 2010 ST E F G . g0 Ly iR, 5
PO TR A B IR IE R 520, (RS f 0l 5kx TS #0E R 12
BENIE, RIAR Sl OB R, iR 238 0, AR T3 AR
RBEER, ST A

k4 B F LRy KRS 2 HEF FIR
Wi R AR s ZHEFER
fif A B | e illiﬁiu:;%.ik s | HRS | muikss
Bk |2 V|4 N4

Wkt | 0.0131%* 0.0151 -0.0037 0.0618* | 0.0402*** | 0.0940***
N|&iNGIS (0.006) (0.012) (0.021) (0.035) (0.010) (0.026)
. 1.5012*** | 15199%** | 15360%** | 1.5386*** | 1.4920%** | 1.4820%**
W 2 2

(0.167) (0.167) (0.164) (0.165) (0.166) (0.162)
A -0.1004 -0.1005 -0.1055 -0.0972 -0.1096 -0.0998

(0.238) (0.238) (0.237) (0.238) (0.238) (0.237)
Vel -0.7399%** | -0.7430%** | -0.7473*** | -0.7377*** | -0.7424*** | -0.7427***

(0.213) (0.212) (0.211) (0.212) (0.213) (0.213)
LRSS | 0.8657*** | 0.8610*** | 0.8530*** | 0.8602*** | 0.8596*** | 0.8692***
Al (0.195) (0.195) (0.195) (0.197) (0.194) (0.196)
VLERTHGREL | -0.4213%%* | -0.4262*** | -0.4293*** | -0.4254*** | -0.4188*** | -0.4202***
= (0.085) (0.085) (0.086) (0.086) (0.085) (0.085)
RBEFZHE | 0.2715%%* | 0.2720%** | 0.2719%** | 0.2712*** | 0.2710%** | 0.2711***
R (0.017) (0.017) (0.017) (0.017) (0.017) (0.017)
BT 6.8891*** | 9.1786%** | 8.7946*** | 7.4863*** | 4,7973*** | 4 3932%**

(0.932) (0.452) (0.605) (0.762) (1.023) (1.232)
UL 2 3,148 3,148 3,148 3,148 3,148 3,148
WA 0.338 0.337 0.337 0.337 0.338 0.338
RS R Yes Yes Yes Yes Yes Yes
R
B B AR Yes Yes Yes Yes Yes Yes
=N

e H55 O B IR EAORMEAR R, %, *x0 < RIREELE 1%, 5%H1 10%/KF 123,

500, MR BE R T 2R B R . R AR S AR AT
M ZRALRT 32 0 H SR IREAT BT, AR 90 2 BOH BRI 2 DR i 1R TAE A ATEAMT
W TARRIBESR, SR MR 5. £ 5 EREN, TRIIZHEE FE RN TR KR 5%
NIE, BIS2EE AR ) AE AT REf AR, eAh, 285 2-6 FIRM]: 2HH FMRxT 54t
N P TR] AR 55 b A e i e 55 M AR (RS2 G825 D I, BRIV S2 3808 /KT (T ACE T REBEA e
i A 550k AR, B2 BH KT I FAGR BREA S b TAR. & 5 45 RSCRF 7 HL
IINTEIES AN B IR .
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k5 XHHFFREIERE, TMAFTLER

RETE | BEEE | B2hEdE | BOEL | 26E" | 25ES
T | REER | RS | RS | SRS
fif AL & e 5k TAE TAE TAE
TAE
1) &) 3 (G) ®) (6)
ZHEER | 0.0385%** | 0.0125 0.0010 0.0025 0.1071*** | 0.1085***
(0.009) (0.008) (0.013) (0.011) (0.014) (0.019)
W2 F -0.0266 0.0234 -0.0507 | 0.3006*** 0.0669 0.3170%**
(0.061) (0.073) (0.087) (0.051) (0.094) (0.133)
AN A | -0.1892*%* | 0.0567 0.1155 | -0.2012*** | -0.1213 -0.0376
(0.083) (0.093) (0.132) (0.077) (0.078) (0.118)
P53 0.3063*** | 0.4353*** | 0.6440%** | -0.1117 0.0484 0.0046
(0.059) (0.078) (0.102) (0.073) (0.066) (0.093)
REFREE R | 0.0925 -0.0542 0.1973 -0.0390 0.2083** 0.0525
(0.078) (0.084) (0.135) (0.100) (0.086) (0.159)
SR IHIRSCR | -0.0643* | -0.0426 -0.0498 -0.0181 -0.0530* -0.0003
(0.035) (0.033) (0.061) (0.035) (0.028) (0.036)
REFZEEE | -0.0102 -0.0040 -0.0119* -0.0113 -0.0089 -0.0081
fR (0.007) (0.009) (0.007) (0.009) (0.009) (0.015)
BT 0.5981*** | -2.2268%** | -2.4344*** |  0.0512 | -2.3568*** | -3.4616***
(0.140) (0.193) (0.272) (0.167) (0.252) (0.330)
LA H s 3,066 3,061 3,061 3,061 3,061 2,931
SERY A R AR Yes Yes Yes Yes Yes Yes
=
B AR & Yes Yes Yes Yes Yes Yes

I 35S ONIE Y RBIFBARER, -, >, *JIMREAE 1%, 5% 10%/KF L%

B M e — 30, 23R 3 ZEERNE M ELAY b, ASCAER 6 58 1 A “ TR LIE”

HRMRBNERRI LI, (E5 2-6 FIRIKIIN “R B L TAE” |

WEE TP TR o “CRBEEGIRSGALTAE” |

“ R ARG
“REEAE RIS AR AR A

i Al 50k AR 5 SRR SR AZ BT, BIER 6 1)« 5 TARGE A mb L AR ST Ik A
AN E RIS I, LAy s P b sl 5K 2 75 R i s M 5~ 20 SR BRAT L.
e, BEMIAERRAM RN R 6 MEREY], fEmHl T 2B TR SR
AT AR 5 AN TE R A BT, s A ML AN 73 A7 LAk 3 5K 5 S AR 5 4 1
ACHIFAKAZ AN, RIS T b Aol 3 5K i 52w 5~ A 52 08 R IR, Bt s 5 A
AT RAL, HIES TACRRINAR SRR o b, AR SAEM LA ZN AT L T AR 7 5 AR
L HIRABI NG, B TGRSR B R 550k AR 5 AR N S 0 i A8 HL I AR B
F G B AR A AR 55 ML AL T PAREARARPR AR SG I, B985 X B 15 57 IR D
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k6 WLy K, TR EA 5RANGKIRAF)

R TRIRANSEY
R E Bt | s i(EﬁiIJi;%_ik fEGRss | HiERS | s
ol V|4 N4 N4

AR EEZR | 0.1263*** | 0.1206%** | 0.1106%** | 0.1233*** | (0,1326*** | (.1325***

(0.029) (0.021) (0.021) (0.019) (0.020) (0.019)
I Pl ok 0.0058 0.0080 0.0172 0.0086 0.0186 0.0438*
Pk (0.004) (0.009) (0.020) (0.040) (0.011) (0.024)
W PO | -0.0024%** | -0.0055*** | -0.0063 | -0.0154** | -0.0032*** | -0.0066***
ik 52Uk (0.001) (0.002) (0.005) (0.007) (0.001) (0.002)
NEE AL H IR
el TAELES | -0.0064 -0.0205 -0.0780 | -0.0914 | -0.1329** | -0.1446
TER BT (0.040) (0.042) (0.066) (0.058) (0.051) (0.096)
W TAES AR
WNEEH AL
B TAELET | 0.7951%%* | 0.5311%** | 0.7137*** | 0.8034*** | 1.0178*** | 0.6901*
TER BT (0.149) (0.176) (0.215) (0.263) (0.202) (0.393)
T AE
A £ & 3,066 3,066 3,066 3,066 3,066 3,066
WEE 0.159 0.119 0.105 0.116 0.115 0.103
SRS 2H R AR Yes Yes Yes Yes Yes Yes
gy
B AR Yes Yes Yes Yes Yes Yes

e EHRRAE TARMES . REFEER. W2 IR REAMA REEREIN TR L HREE DR RR— T 5

R REEZHEFER. 1755 WA R IRERMIR R, o > *5RIURTE 1%, 5% 10%/KF L2,

(Z) BRMESH
1. ARSI EE G E I ol siont AN S sz . A SCAE S HE [

A EAREAR DT T 3T 7 Mo SR BRI AT IS, (E TCIRIRN T AN AN S 4
IS EEF A TAC, HAN SRR T BT B S by sk AN ] 2R & o A SCIE I LA TN 5
ARSARINZE G, A 7 B A 75 SEBMRN 5 2 _E T SO S A e 1R 710D
RN N ORI E AR T AR, B g skt AT
R FBENT LN ELRS RN, R T, Hr, KRR ZESN 1-5 1970 7% B
TRMAFEE . FIRIAFEE, PR PR ZFEAE AT R 7 [45RKY],
AR BRIE T KA B A N SR T BN SR BT m e R S5 Lk Rl gk
A T BRI ZFIE R NS EE T LN BTt AEARER A, T &k
b7 i RSN SR AT AR SEBE AN B A2 2Ny P T S 25 52, 5 ML R Lk
K ST ANF T A AN SR T 2 ISR BT T, 28— A% G e o5 b ol 7 sk 3 17
B F N FE T NS T B AT REPE o SR Ik K AR SR E 1) 5 27 A T ANRIRE
i o 3o PRI SRR AT R SN SR AR K AR, P ML AR oLk 37 5K AN BE A it AT SE B 17

v RARY, FER T 1-4 SIS R AR R AR ISR BURNSE Y BT, 5 5 SR REAR
BTN ELGE S MR,
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FuEhE HAxR, i E AR EAE L 5K 32 25 2

T WFF Ly K RIFMENIRSD 5 LR
HERRE B
£ A SRAW IR
RLRE FACR B SIS 20 T BN 4
WS YK 5
N
rank_p=1 rank_p=2 rank_p=3 rank_p=4 rank_p=5
N 0.0107 0.000869 -0.00603 0.0119** | 0.00826**
Bl
(0.0106) (0.00820) | (0.00444) | (0.00529) | (0.00386)
s — ) 0.00314 -0.00306 | -0.0215** 0.0152 0.0161***
e (0.0207) (0.0127) (0.00849) (0.0123) (0.00556)
-0.00891 -0.00825 -0.0155 0.0311 0.0542**
I ‘lﬂ:l:j_[_{ = : —\\—Aj—k
AP L = (0.0401) (0.0227) (0.0198) (0.0367) (0.0215)
-0.0717 0.0199 -0.0505 0.00609 0.0511*
LG IR 55k
(0.0747) (0.0504) (0.0473) (0.0812) (0.0273)
X 0.0472%** 0.0117 0.0142 0.0383*** 0.0116
Hh ] ik 55 L
(0.0145) (0.0247) (0.0260) (0.0109) (0.0126)
e 0.104*** 0.0357 0.0204 0.0856*** 0.0294
re i R 25 b
(0.0276) (0.0603) (0.0414) (0.0245) (0.0251)
IRIIEIER: V65 554 503 598 686 680

s ARPETA RS T RN ZEEFER WS EA. REAMA . T/ERESEEBAERWZITILTE. 2
BERBIN TIE. REGRER R WRHAEE. REEZHAEER. FEREMAER. GBI EREMERD. 550N EEh
REMFMEARAER, o, = *RIRRLE 1%, 5%F1 10%/K T 12 &

2. ANFEERS I B TR TR FIEM o A SC R SEAE [B] 0K AR e
BRIy 18-51 %, MARBRHCNAH A R 4 i 41170 AN 7] (Fan et al. 2019; 2% 547 J&)#F, 2014;
FTe FZ5W, 2015) 5 T ALY TR SR I S R SR AT RE PR AR R 2 T AN
Al MRS TR AR AT RSV 0, S5 R ILPHER 1 AR 20 “ SRR 21
M REERE, DA SR IR AR 22 APl AR 3%, H. 18-30 B FEA I AAPRI A SGE BE
iy RIRBRISNAR DM B A oy AR 230 ETHiE %, 527047, i (2014) 11
KB —E WALy 5 AN IR BIAR BN, S B AL
053 7 MR L KOG S AR A AL R A RPN A S (2 — 2

3. ANFA ARSI T P ML A 3 5K AR PR TE B IR A SC 3 HE [ 403 1) 7
ARIARRES, EIE TP gy s ARSI sh f 2 i T BE R AR 5 TAETANE . A
TR TARRE D REAEAT TR b, SR IR 3 FIER 4. 8RR, A T/ T
REIREA R, ST Pl TR BRSNS IR 5 e A —B0 B = Mk SRk
PR S5 AL 5K mT R a5 AR S, P BES N AR TS s 270 TAE TAUREA
L T LA SR BRI AT (RIS AT AN R, RV 7 b i Al 3 5K AT 5 —
| Al % RN BEMIN PN PSS E

(M) 2R
1. FRARBRUSNAESCHEA, ARBRUSON 53 2 i AR B S N R S 1 1 F 48 #% - (Solon,
1999; Eifgis, 2005; BRIk, ZERI, 2012; 22347 T, 2014; A%, #EEEH, 2013;
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Fan et al., 2019; #iK. 45, 20200 , ACHE— AT P sl kAP N ik
MM TR ARG @, SRR 8. GE IR WAL RBrfeis, H AL AL
ZA A N0 SS R AN = R RTIES e [APNE R AT ERS S £ VR 7 SRV 7121 i
G5 T AR S AR Bl 5 SN SR A2 LR 25 9 B, RIS 7 Ml At RUASE 0 S AR 50
S5 ML AR S5l AR A A 5K 2 5 25 3 ARPRICNAR Sk, (et BRiiisl . IXFRHIFR 3 )2k
HELE R AR -

&8 W LY R EMNGGRIFIRFY

Wi AR L
fif AT B | sl if?J%ik ek 5 | AR S | & o R 55
FrEl | ok N1% N4

AR XT 2L 0.1456** | 0.1267** | 0.1239** | 0.1280** | 0.1506** | 0.1460**

(0.062) (0.058) (0.056) (0.057) (0.069) (0.066)
WP sk | 0.0243** | 0.0318 0.0358 0.2626* | 0.0750** | 0.0963**
ik (0.011) (0.021) (0.052) (0.130) (0.036) (0.043)
W Ak | -0.0027** | -0.0040* | -0.0041 | -0.0299** | -0.0075* | -0.0091*
ik 5 AR RT | (0.001) (0.002) (0.006) (0.014) (0.004) (0.005)
A2 H I
e 75 TAE/ TS | 0.6007*** | 0.3643*** | 0.3648*** | 0.3424*** | 0.3180*** |  0.1018
O AZFATI | (0.110) (0.048) (0.081) (0.072) (0.049) (0.100)
TAE
A £ & 2,543 2,543 2,543 2,543 2,543 2,543
WEIE 0.296 0.270 0.260 0.266 0.265 0.259
NS BRI & Yes Yes Yes Yes Yes Yes
By AR Yes Yes Yes Yes Yes Yes

e EHIRRAE TARER . REHEER. W2 HKA. REAMA TRREEGERI AT TR, & REAS]

WIAE S ERSE U LR ER T A REPRBEFER 185 WL 0 FERIR bR R, ***

5%F1 10%7KF L% .

VR D RIREAE 1%,

2. HUBOO SO AR W 70 2l o ikt G e LK) i 40 S BOWMAE 2>, AT H 10 %
—HRXARE . TARER BOHATRI Y, IR EFA T P o SO B AARBR TS
S5 LB SR PR 50 X HIUWATS 53 3 HAR—F, i lbailkd ik 5 RIS
M BWRBON T, Bl TR EYT R, BEVEA PR EE, AR = AERHEL A5 —
PP ARBRONAR A PRI I 25 D9 1o T PO USON 70 SR 22 45 AR 20 AR e E AN
A EEINTBAE B HER, IAHE P IR ARE 2 Mg T TAR2 s i AR S, TR ik
SR WA N Z T RSN HEF? (22 5%, SR AL gD R 0 1Ak, A58 T R HUC T
PRI E SRR . 5% 10 & —4MLL, %5 & — MR Bk FAUERBOAT R 7> E Y
A,

3. HUBTAUE CBHER TR, (R 70 D ULEACRE, SRR 6. fhitai RRY], Tk
TR T S A 7 M S A 7 AR L AT TR AR N AR S A 56 A7 1] B SR2 M, ASCER — 7k
AN 3E L 3 P KA BRI AR S AR AN 2 2

4. FIERIREZREER) 7> TLL “HEAN, EN” NE, AR HF &K 3

O R B 4% T R\ L B R R G 08 ) B W
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HISCARINSE GO AT A R AR S, SR B SR BB ER 7. M TS5 RRY], ZHIN RS
kg B —80 W el 3k 58 Pkl sk LR 4E 5y 1 IR S LA Tk
DL 22 FEAR AR TN A G, (el N3l -

5 AN 0 ARG IR BT RE A S T HAE L, AFRTREAMNME. ASTA%E
WA O FIREIMEL, X MASN FOFTHE P AT AR AR A B, AR ML 8, DS — kAN
f[IE A 55 LA SRR A BRYCNAR S BRI AN 225

6. TPty SRALAE FERE R 57 B HIAL R, AR AR AR o AR A
(1 11%, BEHIZERER D MATFR B LT - 8 7 G RO\ 5K R AR A
NI, AU IR B AR TE RS I T AR ASAT R AR 36 . BRI, 5, AR BLE
W5 12 R FEIFER P DOAEAX B FEAR, EER 3 4R (K 9 , 4R
R, ST A B AN e R AR S5 ML AT 5K BE SR S N RIARBR AR S, et
WNHIABRTLSD; Hk, BATZ2% 7T =145 (2012) WIfitik, fEEEPEE—S AR EA
NS SARNSER AT (MR 100 , 4R 5% 3 FA—F, JEHlEL S LA
P GE RS AL A KA AR SRR AN 2, HLR B A N 5 SR SR 52
HIRBALE, W73 s AR A SO A S 18

IR, BLE UM RS AE IR AG 16 (1 45 SRR B A ST R S A 45 R AR A AT 5E A

. BESTHL

SRESESt S I PE S Q) A s 827 A DA e ey R R D A A i DA E S
RANEATIL I ER AL  mloll 2 Ja RSN B E BRI . PRI, — D EE R R R ST itk
iR AR B AE e AL 2 R AN B S BUE S Z BACINER ? Sk 5K 30 A 75
SR B B SR g b R A T A T A B A S H T, S AR T Bk kb
RANHIBE T .

ASCMAS CFPS2010 4R (iR & HdE, ILECARE S TG R, IR 25 83l btk
(IR AR 45 A I 7 Ml S5 A4 A S A P ik KX — LA RSN AR B ah 1 g
TFSUERE TE o AW FCRISRER ] 55—, ARPRIAAN & R BRI B E A AR AR X
—HR, HAFRAA RS 0 A 03 R 2 _ETH@E S 55—, T2 Rk
O 5K R R 55 W A il 7 T A B 8 2 2 L PRARAC PR N AT R R 26 =, ASCEE PR
BRSNS P S RARBRIS N B 1 - X SCARRT AR e o 4L FH e SR e v il BA
ALSEWINEEGAE R SR EE G BRSO O IR AR SRR AR MR IR B 17 A SC I R AR 45 1
FERMB T EER o FENLHI My, ASCR I T Bty S A B E R, A
PREIECR SRAF/KCT SRE T AN B AT R gl R, ZEmT 2w 7 AR
BRI — IR GEO% o SCUESE AR s 3T P bl A 5K A e R 12 A S IR AL
EE i N AN E AN ey O 1/ ML AN 2 R N T 7 R AW 2 o N5 A ER 14 1 SO R N ETE
AN S BT BB AR T AN R RORE IR, A e AR S5 M R 5KAT R T i AR AN R g
LN =41 R ATl stk B

AT TR 2010 4 A EON FARPR s P b, IR i 25 rf [ 22 5 g pRid
JEAT R HOL Y KA 99 TN BB R, BEE T RGNS, @rgdingg,
Mg akiEg, N BIAPRRBI PR 2 g5 . Xt R DR N L Ak T “Br R AL (it
WIS 2R . N T B N ARERm e, BB BN il & e 48 Al 55, etk
7 P R AR S ML, RS AR AR S5 E N T TR, 0 98 S RIS B /= AR _ETHRIE . (RN

KA 4 R LR 1 5 B AR
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PR

& 1 BT = kst K 5N RIRRS) (18-30 ¥ # 4)

WfRRE AR AR
R & Bt | sy ilfﬁiui%.ik g ljss | RS | kS
Bk |2 N4 N4

SARHINEE | 0.1497*** | 0.1446*** | 0.1374*** | 0.1430*** | 0.1492*** | (0.1557***
% (0.022) (0.020) (0.022) (0.019) (0.021) (0.022)
T bk 0.0042 0.0055 0.0131 0.0088 0.0138 0.0328
NI/ S (0.004) (0.012) (0.025) (0.043) (0.014) (0.028)
2 H I -0.0022** | -0.0052* -0.0060 | -0.0184** | -0.0034*** | -0.0059***

(0.001) (0.003) (0.006) (0.008) (0.001) (0.002)
B TAEHE | 0.8156**%* | 0.4893*** | 0.3303** | 0.5680*** | 0.5412*** 0.1706
BAERML AR (0.081) (0.108) (0.126) (0.126) (0.105) (0.163)
AT T AE
LI 2 2,162 2,162 2,162 2,162 2,162 2,162
WEIE 0.155 0.111 0.093 0.111 0.103 0.092
WS A R Yes Yes Yes Yes Yes Yes
B
B AR Yes Yes Yes Yes Yes Yes
=EN

e EHAR RO TR . RBEEMR. WA REAMA L REAEMEIA TR, LR HRE R B R BT 5
P SRFZHEFER. 55 WA B R MFEIRAE R, w0 = RICRAE 1%, 5% 10%/KF L 3.
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& 2 W =it K RN RIRRS) (31-51 ¥ A AR)

WA R AR
R & B | e itﬁiuj‘;%_ik fegi k% | FRRS | SR
ol V|4 N4 N4

SARWNEE | 0.0723** | 0.0596** 0.0452 0.0505 0.0742** | 0.0795**
% (0.029) (0.028) (0.036) (0.030) (0.028) (0.031)
WAL | 0.0117*** 0.0137 0.0284 0.0484 | 0.0451*** | 0.0929***
NI/ S (0.004) (0.011) (0.022) (0.053) (0.014) (0.030)
28 HL I -0.0035*** | -0.0066*** | -0.0078 -0.0232* | -0.0080*** | -0.0145***

(0.001) (0.002) (0.006) (0.013) (0.003) (0.003)
B TAEHE | 0.6966*** | 0.4062*** | 0.7304*** | 0.3025 | 0.6306*** 0.3351
BAERML AR (0.094) (0.111) (0.171) (0.177) (0.145) (0.241)
AT T AE
UL 2 204 904 904 904 904 904
WEE 0.200 0.166 0.165 0.156 0.172 0.160
WS A R Yes Yes Yes Yes Yes Yes
B
B AR Yes Yes Yes Yes Yes Yes
=EN

e EHAR AR TR RBEFER. W2 RN RGN RGN TR o Ik DU SRR 58

P REPREEER. 355 AAEE B RERREIRER, e 2 IRTE 1%, 5% 10%7K-F 5% .

& 3 WFZ Lk K RN KIRRS (BRG A TAEHKR)

Wl a. FRINER
R & Bl | e i}fﬁiﬂlﬁ‘ﬂé fE4ilk%s | RS | kS

Bk N1% Mk N4
SRARUIANEE | 0.1177*%%* | 0.1081*** | 0.0914*** | 0.1021*** | 0.1019*** | 0.1084***
% (0.029) (0.024) (0.027) (0.024) (0.026) (0.027)
I el gk 0.0062 0.0129 0.0174 0.0256 | 0.0203*** | 0.0492***
N|&/MGIS (0.004) (0.010) (0.026) (0.045) (0.007) (0.012)
ZHIN -0.0020* | -0.0056* -0.0074 -0.0183* | -0.0023* | -0.0047**

(0.001) (0.003) (0.006) (0.009) (0.001) (0.002)

e LR 0.1691* | 0.2899*** | 0.1478 | 0.2360*** | -0.0097
BAER AR (0.083) (0.088) (0.123) (0.071) (0.176)
AT T AE
WA £ & 1,949 1,949 1,949 1,949 1,949 1,949
WA 0.080 0.084 0.082 0.083 0.083 0.080
R R Yes Yes Yes Yes Yes Yes
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2k

B AR

=

Yes

Yes

Yes

Yes

Yes

Yes

e EHRRAE TR ZREEER. W2 IR REAMA REEREIN TR L HREE DR RR— T 5

peinl

- REPZEEFER. 55 WA BB R, > = *PHIRETE 1%, 5% 10%/KF L &%,

& 4 BT ks i K BUA NSRRI E (ARG L TAEKE K)

MR . TRIANSEY
R & I illiﬁiua;%.ik s | RS | mikgs
Bk Mk V|4 |4
SARHINEE | 0.1449%** | 0.1392*** | 0,1339*** | 0,1295*** | 0,1403*** | 0.1415***
% (0.034) (0.033) (0.032) (0.032) (0.036) (0.037)
T b 0.0074 0.0203 0.0382 -0.0009 0.0199 0.0494
NI/ S (0.005) (0.015) (0.030) (0.067) (0.017) (0.030)
REI -0.0031** | -0.0089* -0.0129 -0.0053 -0.0046 -0.0081
(0.001) (0.004) (0.008) (0.019) (0.005) (0.007)
LI 2 1,117 1,117 1,117 1,117 1,117 1,117
WEE 0.079 0.081 0.078 0.077 0.078 0.078
WS A R Yes Yes Yes Yes Yes Yes
B
B AR Yes Yes Yes Yes Yes Yes
=EN

e EHEE AR ZEEFER WS IA REAMN . SRR DR B B 5 A IR
F55 ORI B RS ARMERRUE LR, oo, %, <5 BIMRERTE 1%, 5%F1 10%/K-F EiR3.

M& 5 R Z kst AR HMNRIERR (10 ¥ A —48)

et TRIRANSER
fiR AT B Gt | e ifﬁﬁd%ik B4 R% | HIRRS A
v N4 N4
AR EEZR | 0.1014%** | 0.1019*** | 0.0980*** | 0.0986*** | 0.0989*** | 0.1033***
(0.018) (0.016) (0.018) (0.017) (0.019) (0.020)
T Pl 0.0040 0.0086 0.0272 0.0045 0.0120 0.0300
¥k (0.004) (0.010) (0.016) (0.038) (0.009) (0.021)
ZHIN -0.0014 | -0.0046** | -0.0081** | -0.0090 -0.0013 -0.0021
(0.001) (0.002) (0.004) (0.008) (0.001) (0.002)
TARIREHET | 0.8076%** | 0.5231*** | 0.5182*** | 0.4485*** | 0.6013*** 0.1736
TER BT (0.073) (0.090) (0.121) (0.116) (0.073) (0.151)
v T AE
WA £ & 3,066 3,066 3,066 3,066 3,066 3,066
WA 0.178 0.138 0.124 0.129 0.133 0.119
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FERYH AR Yes Yes Yes Yes Yes Yes
%
B AR Yes Yes Yes Yes Yes Yes

e EHRRAE TARER . ZREEFER. W2 IR REAMA REEREIN TR L HREE DR RR— T 5

R REZHEFER. 155 W NG IRBIITRMIRERR, sooxl ok +RIRTE 1% 5%F1 10%/K T L&

&6 IR F LAY K ERNGRIFRS (REXFERKT 70 LK)

et TRIRASER

R P ikﬁiuj‘;%_ik g k% | RS A
Bl N4 N4

SARHINEE | 0.1175*** | 0.1125%** | 0.1059*** | 0.1109*** | 0.1186*** | 0.1241***

% (0.018) (0.017) (0.019) (0.016) (0.018) (0.018)

T b 0.0047 0.0035 0.0108 0.0084 0.0197** | 0.0435**

NI/ S (0.004) (0.012) (0.022) (0.042) (0.010) (0.019)

X H -0.0019*** | -0.0038 -0.0037 | -0.0143** | -0.0031*** | -0.0056%***

(0.001) (0.002) (0.005) (0.006) (0.001) (0.001)

S TAELR | 0.7820%** | 0.5268*** | 0.5448*** | (0.5115%** | 0.5568*** 0.1078

BAERML AR (0.085) (0.072) (0.090) (0.137) (0.093) (0.166)

AT T AE

WA £ & 3,514 3,514 3,514 3,514 3,514 3,514

WEE 0.160 0.122 0.107 0.115 0.114 0.103

WS A R Yes Yes Yes Yes Yes Yes

B

B AR Yes Yes Yes Yes Yes Yes

=EN

e EHAR RO TR . RBEEMR. W2 RN. REAMNA L REAEMEIA TR, SR HRE R B R B 5
P SRFZEEFER. 55 WA B R MFEIRAE R, ***. o = RACRAE 1%, 5% 10%/K-F L.

& 7 WL K G NGRIRRFD AL FERNHEF)

4 A VN 374
fir AT B oS P if?ﬁd%ﬂ B4 k% | RS S
s 4 N4 N4
SRARUINEE | 0.1064*** | 0.0991*** | 0.0898*** | 0.0928*** | 0.0992*** | 0.1080***
9% (0.023) (0.023) (0.026) (0.024) (0.025) (0.024)
I el gk 0.0017 0.0031 0.0046 -0.0303 0.0053 0.0133
N|&/MGIS (0.003) (0.010) (0.023) (0.037) (0.009) (0.019)
ZHIN -0.0024*** | -0.0055*** | -0.0047 | -0.0114* | -0.0029** | -0.0063***
(0.001) (0.002) (0.005) (0.006) (0.001) (0.002)
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& TAEZ 0.7456*** | 0.4892*** | 0.5004*** | 0.4461*** | 0.5438*** 0.0435
B (0.080) (0093) | (0.120) | (0.130) | (0.112) (0.188)
AT AR

MDA K 2,643 2,643 2,643 2,643 2,643 2,643
WEE 0.157 0.122 0.106 0.114 0.113 0.102
SERE 2 R R Yes Yes Yes Yes Yes Yes
R

By AU Yes Yes Yes Yes Yes Yes
=EN

e EHAR RO TR . RBEEMR. W2 RN. REAMA L REAEMEIA TR, SR MR B R BHR TR

A

A REFZHEEMR. 555 WA 5 BRTMETRAER, . ** < 5RTE 1%, 5% 10%/K-F i3,

M& 8 I F btk d IR EMANGKRIFARS CRFEAANH 0 894K)

PR E: THRIASER

R AL & . PR JEdiliEk | EgRsS | RERS |
ik | 88—k P I W fen ity R 45 M
AU N2 0.1415*** | 0.1307*** | 0.1248*** | 0.1326*** | 0.1429%** | 0.1420***
% (0.018) (0.016) (0.019) (0.016) (0.018) (0.018)
S A SR 4 0.0079** 0.0076 0.0160 0.0634 0.0315*** | 0.0556**
NS (0.004) (0.010) (0.022) (0.038) (0.011) (0.021)
A HIR -0.0025** | -0.0042 -0.0066 | -0.0281*** | -0.0052*** | -0.0070**
(0.001) (0.003) (0.006) (0.009) (0.002) (0.003)
A TAELE | 0.5415%** | 0.3243*** | 0.3895*** | 0.3502*** | (0.3642*** 0.0526
MAERML AR (0.071) (0.078) (0.111) (0.103) (0.084) (0.159)
AT TAE
PUN KRG 2,543 2,543 2,543 2,543 2,543 2,543
A 0.126 0.106 0.099 0.107 0.104 0.097
AR A 0L Yes Yes Yes Yes Yes Yes
A
By R AR Yes Yes Yes Yes Yes Yes
=

e EHR A TARMES . ZREFEER. W2 HKR. REAMN REEREIN TR L HREE DR RR— T 5

peinl
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v REPZEEFER. 555 WA BB, > = *PHRETE 1%, 5% 10%/KF &%,



M& 9

WA AR I K AN KRR E) (R AHARER)

PR R TR

T2 = I ,
L Bl | Ak g@;ﬁ %?fji&% EPITEE‘% RS
AARHINEE | 0.1155%** | 0.1140%** | 0.1106*** | 0.1104*** | 0.1154*** | 0.1211***
% (0.020) (0.018) (0.020) (0.018) (0.020) (0.021)
T bk 0.0038 0.0053 0.0207 -0.0070 0.0146 0.0349
NI/ S (0.003) (0.009) (0.015) (0.039) (0.010) (0.021)
REI -0.0019** | -0.0049** | -0.0083** | -0.0107 -0.0024* | -0.0045**

(0.001) (0.002) (0.004) (0.009) (0.001) (0.002)
S TAELE | 0.7782%%* | 0.4731*** | 0.4659*** | 0.5628*** | (0.5248*** | 0.2947*
BAERML AR (0.075) (0.094) (0.135) (0.120) (0.079) (0.153)
AT T AR
UL 2 2,859 2,859 2,859 2,859 2,859 2,859
WA 0.153 0.113 0.099 0.111 0.105 0.096
WS A R Yes Yes Yes Yes Yes Yes
B
B AR Yes Yes Yes Yes Yes Yes
=EN

e EHAR R AR TR RBEEM . W2 RN RTEAEREN AR UM R LU R BT 5

BHEMR. 59 WIZE 0 RRRIRMEIRHER, o *x *RIAGRTE 1%, 5% 10%7K-F ER 3.

ME& 10 3T Z kst ki IR BN G K IR R )

psi
<
&
!
e

ARY

PR E: TR SER

fif A = T ilkﬁiuj;%_ik g k% | RIS A
Bl N4 N4
SARUINEE 0.1218* | 0.1316** 0.1041 0.1109 0.1162** | 0.1354**
% (0.060) (0.060) (0.071) (0.070) (0.056) (0.060)
W P 0.0051 0.0065 0.0164 -0.0037 0.0190* 0.0445*
N|&/MGIS (0.004) (0.011) (0.020) (0.042) (0.011) (0.022)
ZHIN -0.0020** | -0.0049** | -0.0058 -0.0110 -0.0026* | -0.0056%**
(0.001) (0.002) (0.005) (0.008) (0.001) (0.002)
AR -0.2555 -0.2656 -0.3384 -0.3007 -0.3070 -0.2755
(0.219) (0.224) (0.245) (0.250) (0.200) (0.216)
AR -0.0055 -0.0189 0.0037 -0.0017 -0.0015 -0.0134
RSN (0.065) (0.065) (0.070) (0.073) (0.059) (0.064)
HEHTH.
WA £ & 3,066 3,066 3,066 3,066 3,066 3,066
LA 0.158 0.119 0.106 0.115 0.113 0.103
R R Yes Yes Yes Yes Yes Yes
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B AR Yes Yes Yes Yes Yes Yes
%

e EHAR RS TR RBEEER. WA REEREIN TR SR AGREERE SRR TSR LR
BHEMR. 55 NNIZE R RISIARMERUER, ©o = 5 JIRRTE 1%, 5% 10%7K 7 LR,
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