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A5 ] 78 vt A A S e fEAS R T , LR AR (3) FVBE R (6) S 0 R AT figk % 76> N HRAIE
D5 B AE A AERERBE G AR I 4 0 2R G N R L W R e 3 (H 2 0 S 4R v R R A B
o b, R T R A A R AT A S otk AR P T AR E WS I 2 R R R A S B R A
FREAEREVR 11 9% AR 52 T 15 1 2 45 0 D5 AT DE 0] 52 ) DR S o bE 3 g 2 0 1 9% LA {EL XS
B L5 Hh) T W] X A3 3 e R S R G AR 2 T DR G T LA AR A % 2 XL G i Ok 1Y 22 B L %, X T B A A ek
A T 18] RN 7 S E AL T T, 45 1 2 A 2R X0 5 AR A8 AR TR I 98 25 W A0 A I 35 B0 L 1) R
VO] 5 T2 R A5 A A8 AR N Bt 9 5 A 00T i e SO A S G D PR T R R AR S ok A Y i
P AT G A 1 AR SR T AR NS T i IR AL RN AR N IR IR AR S R K
T AR SO A ZEBE MO 1) 0 35 B v 1 R Bl DA M R T SR A Bl LG, R A AR AR TR AT B AL
A2 TH A 9% 45 K A8 A I 1w £ 7 DR AR D T, AT A S0 e DR A A AR T AT B RS
THAN Bl 45 ¥ 436V P 2 25 58 T 2 At DX, I EL T V8 950 3l DT A AR5 AR R AT o MRS B T4 P s (2
HETARERIX

R®3 HA&EMDF
T4 28 B ek )
e FEARL (1) FAL(2) HiF(3) FET(4) B (5) R (6)
A
N — N— Sy ——
R I 2 R BRER | RREZ
W L W L Wb L
. 0.0146 """ 0.0129 """ 0.0018 *** 0.0015 """
2 bakag
(0.0030) (0.0030) (0.0005) (0.0005)
e 0.0018 *** 0.0015 """ 0.0003 ** 0.0002 **
& T4k
(0.0004) (0.0004) (0.0001) (0.0001)
" -0.0016 ~0.0028 -0.0022 0. 0086 *** 0.0083 """ 0.0085 ™**
< (0.0073) (0.0073) (0.0073) (0.0023) (0.0023) (0.0023)
3 ~0.1531"" -0.1461" -0.1454" -0.0654 " -0.0635"" | -0.0635""
(0.0447) (0.0448) (0.0447) (0.0144) (0.0144) (0.0144)
PocgRilk=1)
— 0.5368 " 0.5649 *** 0.5200 """ 0.0816 """ 0.0891 ™" 0.0780 """
(0.0581) (0.0574) (0.0582) (0.0179) (0.0177) (0.0180)
RSO 0.0798 0.1154 0.0673 0.0271 0.0372 0.0251
(0.5854) (0.5858) (0.5845) (0.1743) (0.1739) (0.1740)
. 0.3639 ™ 0.3708 *** 0.3663 0.0588 *** 0. 0600 *** 0.0592 ***
(0.0490) (0.0491) (0.0490) (0.0157) (0.0157) (0.0157)
HH K
(NERLUTF =1)
o 0.2656 " 0.2930 *** 0.2558 """ 0.0583 """ 0.0651 """ 0.0558 """
(0.0537) (0.0531) (0.0537) (0.0168) (0.0166) (0.0169)
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(8ER3)
TH B ML AR TH 2 51
. BR(1) HAL(2) BAL(3) R (4) BERL(S) T (6)
A5
> i BL A > P B A% > B A
s A L KRS EREZ | RREZ
W 2 2
RS 0.6665 0.7400 *** 0.6162* 0.1188 0.1361" 0.1080
- (0.2206) (0.2193) (0.2207) (0.0636) (0.0632) (0.0637)
7 g B 0.3109 " 0.3154 0.3064 ™ 0.0722* 0.0733 0.0712*
eI (0.0725) (0.0726) (0.0724) (0.0220) (0.0220) (0.0220)
fEFER O (R =1)
i -0.0437 -0.0476 ~0.0492 0.0361 0.0351 0.0349
(0.0893) (0.0894) (0.0892) (0.0279) (0.0279) (0.0279)
o 0.0452 0.0410 0.0417 0.0607 ** 0.0597 ** 0.0600 **
(0.0724) (0.0724) (0.0723) (0.0228) (0.0228) (0.0227)
T 0.1319 0.1236 0.1299 0.1051 " 0.1030 " 0.1048 ™
(0.0805) (0.0806) (0.0804) (0.0256) (0.0256) (0.0256)
T 0.4845 " 0.4747 0. 4846 0.1629 " 0.1604 ™ 0.1632"
(0.1037) (0.1037) (0.1035) (0.0335) (0.0334) (0.0334)
s Ay B 0.0312 0.0351 0.0339 -0.0122 -0.0116 -0.0119
= (0.0632) (0.0633) (0.0631) (0.0202) (0.0202) (0.0202)
B h s 0.9574 " 0.9604 *** 0.9673 " ~0.7019 ™ -0.7005 " —0.6992 "
(0.0654) (0.0655) (0.0654) (0.0229) (0.0229) (0.0229)
S -0.0339 -0.0404 " ~0.0365 -0.0131 -0.0149" -0.0138"
(0.0223) (0.0223) (0.0223) (0.0070) (0.0070) (0.0070)
ol R 0.0210 0.0203 ** 0.0202 " 0.0058 ™ 0.0056 ** 0.0056 **
> (0.0055) (0.0055) (0.0055) (0.0017) (0.0017) (0.0017)
S REAF I A 0.1117 0.1129* 0.1112" 0.0261 " 0.0264 " 0.0260 "
(0.0088) (0.0088) (0.0088) (0.0030) (0.0030) (0.0030)
AT -0.0161 -0.0122 ~-0.0171 0.0140 0.0147 0.0138
= . (0.0654) (0.0654) (0.0653) (0.0211) (0.0211) (0.0211)
B (0 B 0.2916 " 0.2916 ** 0.2873 " 0.0694 ** 0.0691 ** 0.0682 "
A H
(0.0846) (0.0846) (0.0845) (0.0265) (0.0265) (0.0264)
WX (HR#H=1)
s -0.2516"" -0.2671"" —0.2543 " -0.0338" -0.0383" -0.0347"
: (0.0518) (0.0517) (0.0517) (0.0167) (0.0166) (0.0167)
i -0.1475" -0.1636" —-0.1498 " 0.0202 0.0154 0.0194
! (0.0518) (0.0518) (0.0518) (0.0165) (0.0165) (0.0165)
— 6.6163 " 6. 6855 6.6475 -0.2141" —0.2047 -0.2093
(0.4945) (0.4949) (0.4938) (0.0854) (0.0853) (0.0853)
Pseudo R’ 0.0618 0.0614 0.0627 1.7728 1.7742 1.7862
RURIR (R 3900 3900 3900 3900 3900 3900

T B R R 2% 8 b IR % | s L s S35 GRAEL0% 5% FI1% H97KF 1B 25 565 P A AR bR ok 5% . R IR

(=) REMYKRR
L B T B SE3N0 5 B T A (R T (RO TR S B T 2 0 B, 161 A 1R A R
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R4 52 55 T8 9% ) A7 A S AR SRR, T RE 2 [Nt U — L8 F AR B | fi) DSR2 7 A oA A o TR R X T 3t
AR (R, AR SCE 2N T RS AL A4 T 5540 0 T FO PR () B, — 5, B AR AR R 2
FEAZTG S #0817 HAR A2 AR 9845 S IR AT B T HR TR O AR R R 0 R A 5 53 — i, B A
PREE AR AL 22 171 90 AT O AR B RSN v S0 RS 30055 Dl 2 780 53 R AT 9 3 52 O B S At A T i
AT A E LM S S H g i, A SCR AT B AR A0 B 2R P ) X TR B AL AL I
P AE MBI AR ¢ GE A P R A S TR AR R — T T A e O Y S X 7 7 ek i e
245 Tl it A s LA R S i AR e s YT N B AR AR R Y A BE ) A i R RT LA
AR R A ACE A R L AL S 5 AN SR s 55— D5 i, R O SE A TR R S O 2 B
SR B GO JZ 08 AR AT 9%, B R RO ME R X T 20T AR A2, BB 0 A1 X3 3l 3 B B A o8 T
HARaE —J7 i, B4t X3 s B 9 Bt nl DL 2 5 40T 32 4R 1 2 R AR 9 3 B, 9 L35 30 3 B 2K
R AU AERA S S LN A ST BB s 55 — T T BT AR ACE AR RE AR A3 PR TR AT
PSR A X3 2l 3 B B30 X R SR/ il AR A AR R R AR SR A R AN R4 IR

MG FRAR AR LM ST B 1% B9/K-F b 235 BN AR 7 YU A [R) 3L 5 2 T HL 72 4
HE — B B F R T HIS A, R AT DL 3 A 4 - A e 55 T RS B A IR L I ) 25 2R R O
A S0 30 e AR AT T A B4 9% RS Bl 245 K9 149 47 70 S0 35 1) TE 10 45 1, 5 26 ofe [l 0 45 3 R 4 5
9 —EOPE , I L IE 10 8RS8 i D50 T A A A ol P 2B R I T 2 ARl O AT A S B A A AR R I
TH BRI X — 25 R R A SCRI I 54518 BoA R ek

F4 REBKRE

T8 o FR H 2 25 4
JSSIER¢ JERTEE KR ZEAZ W B i b KR ZEAZ W B i b
0.1418* 0.0213*
28 Fatx
% = (0.0552) (0.0082)
s 0.0529 " 0.0050 ***
2k R Ahag
(0.0120) (0.0013)
H At AR 2 1l 2 1l 2 1l 2 1l
AT 6.2575 7.7676 -0.2378 -0.0992
(0.6021) (1.0173) (0.1011) (0.1248)
BB F 11.64 22.00 11.64 22.00
LM il 11.32*" 17.41™" 11.32* 17.41°
Wald test 20.55 " 27.18 *** 20.55 *** 27 18
SN A 3900 3900 3900 3900

2. % A E NIRRT TS Ve 1 nT FEE AR SOR AR AR 42 07 A U 2 A SR A S T A

PR AR AT B MBS AN 2% 2544 52 0 O A2 A1k — 2 M R A8 1 R T 4 A B R M0 A R 9
T ABRE 730 R EAR A F s i B e e i A R W B H B R BN BRE P 1 & A
BRI 2= DAE10% B97KF b 2 BT AR T b 9 R EOR BTG 90 1 o 1 R B 2 T 28 A R AT 2%
MR HA e BEAE T, O HLnT LS e A 8 52 32 18 9% o FU, X B30 T 2 45 A A I 35 Y AR R R R
Wi B Bk SR T S N T4 ST 91 R 58 JEE N X T Joe 5 A2 T 91 0T T 9 R i Joe 5 A2 1 o L R AT
e LR WIR R A SRR T A A AE 1% 1K P B GEBE N B E0H 2 A W E AR, 2 TES% 1Y
IR Xk G JRE N4 A T T R A O AT S 4 I ) WL I WO AR A AR AR T AT AR S R B MR £
THHVIH 2% 2540 0 AT 35 AE 0] R WX — 4598 B A R4 RO RS A E A G A5 RANSRS BT



3 X, 2R AL O AR AR B AR BRI AT A 2 I T B R IR S50 43 B 153
x5 REUERE —EBBRTE
TH 2 AL T8 B 45
- - T KIEZEZ KIRZEZ KR
MY BT 2 Y 2 - - -
HE W WO wma | mmb | mm g
. " 0.0143 " 0.0138 " 0.0033 " 0.0031"
X
BHERXE (0.0030) (0.0029) (0.0009) (0.0009)
, 0.0181 " 0.0179 * 0.0058 *** 0.0058"
i ¥IR%
o i BEHTLAHIE (0.0018) (0.0018) (0.0006) (0.0006)
REAE it Al AR i 4 s 1l il T 1l i 1l i 1
| 6.5636 " 6.1037 ™ 6.0763"" | —0.7076"" | -0.8455"" | -0.8568"
; (0.4944) (0.4924) (0.4910) (0.1588) (0.1579) (0.1577)
Pseudo 0.0626 0.0678 0.0694 0.2508 0.2683 0.2708
FHENYY FHENY FRENY | KEANH R | KREANYE | KEANHK
JERTER B JSRTER BEEZIE | REZIE | REZINR
e 0.0146 ** 0.0127 0.0652 " 0.0594
28 R
KLz (0.0029) (0.0029) (0.0135) (0.0137)
R A 0.0021 ™" | 0.0018 " 0.0066 " | 0.0051"
fif AR i ” (0.0004) (0.0004) (0.0020) (0.0020)
oAb A & 2 1l 2 1l 141 i 1l 2 1l i 1l
T 5.8342° 5.9079 5.8704" | —10.2466""| -9.8525"" | -10.1067 "
; (0.4771) (0.4772) (0.4761) (2.4301) (2.4338) (2.4268)
Pseudo 0.0594 0.0593 0.0607 0.0616 0.0608 0. 0620
FURIRER 3900 3900 3900 3900 3900 3900
F HLHEI AT

(—) ETIHaEE BRI ER BRI
RO B ER AR A A AR A TE 2 5 S I 2 3 gl s sl AR IR FELRD B R 2 AT R R R
IR IR 25 B A B 24T o AT PR OF 5 Z DU TE 3 S LS A N Y R AE AR ETHI A @
AR AR e 2 T 2 TR Y f @R LU, JF T i AR S e g R S Ak 2 i B R % B B AL
DX AR N HEAT 4L 58 16 2l 1 FE B2 35 T 22— | T e 4k DX e 8 3% R B 3, 0 2 AR 2 A0 T R M 1 9 2 1
BALBZ AT A IBRA NS4 X 4505 5 B (sjey_sq) B oy BRBE AL A9 FQHAS i, S0k 2 T

SR AR B B BE AN A A7

o
ALY

iR A A AR AR T 2 P B VR RIBLARD b A RO A 3 45 SR AN RO TR
x6 IR BER AL G I

G H 25 1
(1) (2) (3) (4) (5) (6)
v A XS 3 3 2 KIEZEZ A XS 3 K7
e s E e 2 L s EE T 2 L
g 0.0146 " 0.1489 ™ 0.0138 0.0018 ** 0.1489 ** 0.0017 ***
28 4t a8
(0.0030) (0.0313) (0.0030) (0.0005) (0.0313) (0.0005)
1 X - 0.0060 *** 0.0003
WS EE (0.0015) (0.0003)
At AR £ 1l 5 1l 5 1l 5 il ¥ il £ il
T 6.6163 " 4.3511 7.2277° -0.2141" 4.3511 -0.2153 "
: (0.4960) (5.2047) (0.5064) (0.0856) (5.2047) (0.0856)
R’ 0.1991 0. 1441 0.2018 0.2852 0.1441 0.2854
TR 0.0018 ** 0.0237 " 0.0017 ™ 0.0003 ™ 0.0237 " 0.0002 *
T AR
(0.0004) (0.0045) (0.0004) (0.0001) (0.0045) (0.0001)
1 XS 2 0.0061 " 0.0003
xS 5E (0.0015) (0.0003)
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(8%6)
TR ERET
0 ) 3) (@) (5) (6)
S AT i REESZ | KPR B
. WG| HRmEE | Wl
T B e B Bl P Pl
5 ¥ I 6.6855 " 5.1476 6.6540 ™" —-0.2047 " 5.1476 -0.2061"
(0.4964) (5.2017) (0.4955) (0.0856) (5.2017) (0.0856)
R? 0.1978 0.1451 0.2011 0.2854 0. 1451 0.2856
Xﬂ(}”ﬂﬁ 3900 3900 3900 3900 3900 3900

FETH SRR 7 T, 6 T AR (2) B R £ bk 38 RNZR TR Ak 58 %Ak IXOP Ak 22 2 5 I Il R H0
TE1% K 1 B0 IE 56 (3) S A 45 5 b 2 A ASS MAR TT AL B 7R % B9k 1 3% 0 IE | HL
FHEZ T 55 (1) FUARINA A 748 b AR G AZ A7 I sl /s 70 18 2 45 44 05 1, 565 (5) 81 S /s 46 1 4 58 4k
TARSEEIAEL % 1 5 KT B XA DO A S 5 R AR IR L 5 (6) S X R 2
JERY R B IE I B2 HAR (6) 51 4k B Ak 587 i A B - 2R AR5 AR AR (4) B0A Tl
2248 Sobel A 50 IA A AF LTS 73 o A RN, S5 R AT 5 BEIS T, BB e % AU B B M PR B e 2
JE R o3 oA A SRR T M 2 RS TI 2 25 48 1) £ BE O A AR AR AR TT LAAE 2 9 4 52 0 8 i 7
HRORR B WA At A A 338 1) 9% 15 2 7 A R SN 2 T AR 28 A1 T 2 LB TH R Bl 25 A Bt

(=) ETIHERME B B IK B R

PRAON BRI AR N 10 AT B R YO [R) s I A A A | 8 3 R B L e DA A AR AT I R
ol % 0 e 1 R BT AT O SRR A B SR RE ) (T BT B B S B A AR TR A K
R FOG 6 9 O DA T L A 2 A B R B 2T R B 0 B SR B AR 1) A R A
AL BB IZ I T 5 B E AR R T B SR i, R RETE AR E M B P A B A B 5 AR Bt 2
AR AR TH B Al AR A R RERRE T 2ORE AV T, 28 AR A X G i rp n] DR AT 45 5 5 HE R AT 2 B 2R T
F O T Ak DX b AR R 2 AR SR ] AT DL B A A T[] A% 3o 1 LA IO T 2R A
F AL, X HURE A D34 R 5 52 T 9% (faxs_sq) MDA IR ASO0E (9 A RHIAR H2 HEAT AR 36 [l U 45 2R AN 3RT TR

RT  ROBRALH L

TH 2 R 1 2 4514

(D) (2) (3) (4) (5) (6)

S ﬁm%ﬂﬁ% o RIREZ X R R KIETEZ

) EZI ) 1 2% 5 b I 4 2% 5

% Al 0.0146 " 0.0081 " 0.0130 " 0.0018 *** 0.0081 " 0.0017 "
(0.0030) (0.0017) (0.0030) (0.0005) (0.0017) (0.0005)

X kR 0.1905 ™ 0.0176 ™
I (0.0279) (0.0048)

FL At A% i 3l 361 2 4l 2 1l i 1l a1l
RO 6.6163 " 7.5702°" 5.1728" -0.21417 7.5702° -0.3474""
(0.4960) (0.2842) (0.5364) (0.0856) (0.2842) (0.0930)

R’ 0.1991 0.1968 0.2086 0.2852 0.1968 0.2876
. 0.0018 " 0.0007 0.0017 0.0003 *** 0.0007 0.0002

& Ttz

(0.0004) (0.0002) (0.0004) (0.0001) (0.0002) (0.0001)

X3 kR 0.1951 ™ 0.0180 ™"
TEZIH (0.0278) (0.0048)

oAb A 5 1 31 | 2 1l i 1l i 1l
. 6.6855 " 7.6026 " 5.2013 " -0.2047" 7.6026 -0.3420"
(0.4964) (0.2847) (0.5368) (0.0856) (0.2847) (0.0930)

R’ 0.1978 0.1937 0.2078 0.2854 0.1937 0.2879

FURIRIE 3900 3899 3899 3900 3899 3899
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M L2 T3 T, 2R TS (2) S FNEE (5) 513 W 2 b S8 b Ak DX P 149 O i =2 32 90 9% 19 11 U 22 %80
1E1% BYKF B35 IE 56 (3) SIS (6) 51 rp 2k b Ak 58 AL X1 249 6 Ji =52 5291 21 %) 1 2% MRS FTH
PREAGEILEL% WKV B E N IE, HLAR (3) SRS (6) 1 2k LAt 52 (19 2 B X 26 (1) AN ES (4) 51
HH R RN AT BT IR s TR 52 5 T L RE A B AR ) 19 2518, O Ll g Sobel K6 38 47 4 BRIE B X —
B 5 AN DGR U I 3o 49 A QB AR < A X B e JR B2 52 1 317 g i o0 P A AR i, o U5 T O A 4 5 ml DL
SR T A ACE AR TR 5 [ PR IO B8 L S BIL , 28 100 52 W0 7 A A A T 2 IS L T I 2l 4 h ol 3% 28 b
FE AR N 5 A0 AL ARG 6 4 SR AE — R A bt Sz R HE B A A AR N T AR AR AR R B JZOME S50 A
77 3, 0 HL 2% b A 522 X A A AR R A ™ A T g 2 A A AR BE L0 B

(=) ETESHIAARE

T2 BB BN N RIS AR NEE T C AR M2 5 5 MR, 722 54 5206 gl 72 b 2 AR [R]
P 2 0] 338 9 B 5 R B R BRI B B DA R RE g, TR e S AR N BT B e B DV RE D T
1% 28 A NANUAT DU AN 2K 55 2 1) 18 2% il r DR RS o P B0 6 AR B SR O L B A A
ity TT L AT TR Xk A 282 1 9 91 U3 B B AT e 7 0 5 4R R B A A B A, BB 7 68 E I R4 2 A
R AR AR R R 2R e S G2 IR AR BB B R 0 AR AR AR AR I TR A
Ttk B A i 2 U A IR | 5 HL A SR 5 48 A T A 5 0BG R P 288 R R F 92 T 2B AR N i A
RS PRHA GG T, S IBCE AN BN T B (web_num ) 7E A JIARE 1 i A B AL 4G
BZ AT FIALA R AR ST 0] T A A AR AT 3, S 0 ] 22 b T Ik I T L A7 A — s A T A
s B — E VR o5 LUK U146 9% I 18] FORS g 20 45 O3 T30 B2t e R 0 A AR AR AR 2 T A
PO 1 K B S I B IA I RE I A B AR T DUAE — s R bR T AR AR AR R A i 2 5 A
ST IR T figp AR R i 2 4 T HA R AR T 3k B R F 9 Bl b R 0 A T B A A i R B 5
UEZE R AR 7R

RS INFR LA G I

T 2 AR T 2 45 Hy
(1) (2) (3) (4) (5) (6)
B R T B R 7 ERT B
’ M ’ B 1 R g 1
N 0.0146 " 0.0398 " 0.0129" 0.0018 0.0398 ** 0.0016°
2 bt
(0.0030) (0.0004) (0.0056) (0.0005) (0.0004) (0.0010)
0.0437 0.0061
CRNER &y
LRI AR (0.1198) (0.0204)
A AR £ 5 oyl Eotil Eotil il il
e 6.6163 " 0.0500 6.6097 " ~0.2141° 0.0500 ~0.2148 "
) (0.4960) (0.0678) (0.4960) (0.0856) (0.0678) (0.0856)
R 0.1991 0.7623 0.1993 0.2852 0.7623 0.2853
S 0.0018 " 0.0009 *** 0.0016"" 0.0003 0.0009 ** 0.0002
2T
(0.0004) (0.0001) (0.0004) (0.0001) (0.0001) (0.0001)
0.2676"" 0.0324
R T B R
* (0.0637) (0.0110)
A A il 5 il il il il
T 6.6855 " 0.1674 6.6407 " ~0.2047 0.1674 ~0.2100"
) (0.4964) (0.1249) (0.4954) (0.0856) (0.1249) (0.0855)
R 0.1978 0.1937 0.2014 0.2854 0.1937 0.2869
L 3900 3900 3900 3900 3900 3900
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ML EAE ST IR R (1) ((2) ((4) ((5) 8“4 EAkse” i R A AE1% Bk LW #E A
1EL5E(3) FIAIES (6) N« 28 k28 B9 R A 2 0 IE HAEXTEE (1) 5 A (4) 3 rh A sl b, 565 (3)
HIFNEE (6) 51 b LW T H A ™ 1) RECH IEH A B3 JEAT Sobel K 56 25 5 44F & WM, IiE B AZE
FEAE L 2 08 A AR BEARAE R Ay R A ROV s MR TR AL T TR B, 55N AR 1% OKOE R, B
S5 (3) BRI (6) 1 g “ KT 428" REHE T55 (1) SRS (4) 91 “ T Ak ag” By B H REEE1% 1
KPR A A AR AR N B T LR R T A3 A R A TR L TR A SN X
B 2 {0 22 0 1 I 5L W) LR T A AR AR B LE T AT 4k 38 v ) I 2 A5 B A K R4 i g
I3 R B AR BARBGE R OF HAEAE 2 5, B & BAGRAl T B 1 RE ) 00 8 A A 2 4E A g
i s DA 45 251 9% b A 2 rP RO 0 S B L OE T A R A AN AR WA 2 SRS TR A 2 RO Sk
b, th BECRUE L HR R 2% SC LT ST

25 DTHR 4R AR A RN T Ak A8 AT DA Sk R A AL | AR A0 R R AN s e T A AR S AR R AR T
B RUAS NI 2 4548 AR 15345 BIHIE 52 L 3xX > 4590 W EIE T B AN AE B 7 A i R BRI 2 AR SR T
AENTH R BAE— s B 2 T AR O B R 2 L Sh LA A0 2 i s, AR T2 AR T R R
PR J AR A N1 A JH A58 D) A 9 — o 7 9% B — T AT DA o T R R 8 B Ok RO AR S A
A SR AR ) — AT DATE A B TR P ET AR T SE BT 2 R B R Ak, B S Bl S T g 2
i v A 3 A, SEBAS AORE H 55 0 0T 0 e [) E M E T O  BEME  B R E 2 U IR M B K Y IE AR
P 1 2 T el 0 RS JR) T

Ny REES

AT A3 AL SR AR BR (35— B 5 AR AR AR AR A ) R [ DX A7 o AL Il
3 59 B R 2 e S AR T A SN S A A AR B AT 9 MRS AR TH I 2% 235 4 o 2 ) 52 ) 5 A7 A A R
S
(—) MHEHMENRRIED
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Analysis of the Consumption Boosting Effect of

“Concurrent Social Interaction” in the New Generation of Elderly Groups

ZHAO Jianguo, LI Jun
(School of Public Administration, Dongbei University of Finance and Economics, Dalian 116025, China)

Abstract; Fully stimulating the consumption of the elderly is an important driving force for economic growth. The concur-
rent online and offline social interaction of the new generation of elderly groups can boost consumption, which is reflected in the
promotion of consumption scale and consumption structure upgrading, and mainly based on the following effect, showing-off
effect and cognitive effect, among which the cognitive effect can not only effectively improve the consumption structure and en-
hance their happiness, but also effectively stimulate the positive externality of consumption to promote economic growth. Con-
current social interaction plays a more significant role in promoting the consumption of the new generation of elderly groups with
high participation frequency. Online social networking has a greater impact on improving the consumption scale of the elders in
the western area and the first new generation elderly group, and a stronger effect on improving the consumption structure of the
central area and the second new generation elderly group. Offline social networking has a greater impact on improving the con-
sumption scale of the elders in the eastern area and the second new generation elderly group, and a stronger effect on improving
the consumption structure of the western elders and the second new generation elderly group. The conclu-
sion of the study provides a new idea for boosting the vitality of consumption, driving the domestic sys-
temic circulation and actively responding to the aging population.

Key words: online social networking; offline social networking; new generation elderly group; con-

sumption scale; consumption structure
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