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ABSTRACT

Characteristic town is a new direction for China to coordinate its urban and rural
development. The country has approved a total of 403 national-level characteristic
towns. This paper provides answers to the following question, what are the factors that
drive the success of characteristic towns? Taking the first batch of 127 characteristic
towns as our sample, the paper uses town ranking as the independent variable, and
explores the influence of various factors, including the degree of difference in scenic
spot, transportation, and surrounding economy. The study conclusions are summarized
as follows. Firstly, transportation is not as important as expected. Secondly, the property
of regional economy has significant impact on characteristic towns. Advaneced regions
with balanced development tend to stimulate the development of towns. Thirdly, the
development of county-based towns and district-based towns exhibits substantial
difference. Generally speaking, in areas where the economy does not converge, urban
areas will gather more resources. Therefore, the development of district towns will be
rapid, but it will be more difficult for county towns to develop. Finally, the types of towns
and the financial situation of the district/county in which these towns are located have
little influence on the development of characteristic towns.

The policies implications are as follows. Firstly, infrastructures should not be given
to much emphasis. Secondly, for the areas with underdeveloped urban economy, the

government should not rely on characteristic towns to achieve the goal of economic



development. Thirdly, the development of characteristic towns should be regional-
oriented. For advanced regions with balanced development, district-based towns and
county-based towns do not show significant differences in their development. Therefore,
the construction of characteristic towns can be promoted at all levels. For advanced but
unevenly developed regions, it is easier to develop district towns. For underdeveloped
regions, characteristic towns are not recommended unless the places have very special
industries or endowment resources. Finally, the development of characteristic towns

should take a diversified and market-oriented route.
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Rt ME; A 3 BEHEAAE 100 ZJRRIRFE/IME. R 4 70 BINCIR T R4t/ NER B ol
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KEEVHERIEEE, DL B AR 10 KRB . S5 R EIRH 1 IERE, ok
FAS KGRk (R PR R AL 1 10 S KA P RS, /e . BIR AT
BHRFE A, 10 MR E B AURE 106 BEFEE LREE.

Rkt 4. KAV IR

M1 2 43

RO K Rk R B 0.1727 0.2413 0.3415

t K5 P 1E H1 N 2 HREEXH: 0.2694

t i35 P {H H1MH 3 AREX: o0.1421

t K5 P 1E Ho Mgl 3 AREXS: 0.2147
BT 10 AN KPP 3 0.4381 0.5683 0.8637

t K5 P 1E H1 M 2 HREEXH: 0.0922

t #6596 P {H H1MH s HREXG: 0.0617

t K236 P {H H 2 fH 3 HREXH: 0.0610

A BEHEAET 20 MRFE/NE A 2 BEHELTE 20 ) 100 Z[RIRRE/ N 41
3 WA HERAE 100 25 IRRE /NI
6.3 FXHEE

H2: /NEES 5A Zse X EE B /NELK ) A IR T 2 o

F 5 IR TR AR /N B RO [H K 5A SIX TR RS, R R LT, Bilindt
HAE 24 5A B IX, AL TEER G 3 M RIXACFEE R, DR XA R AR
JZ. ZHTEAAZERE 5A G5 X, REDYAMTTEMINA 5A FFIX 1 4A Rt X 2 A H) 22 FR %

KT 4A F5t X 3A Fe X I ZFE (Isaac Al Schindler, 2014).
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® 5 Mgt aE RE/R, HEEHT 20 IRFENEL, FHEE RS 5A SUX Py RE RS i, HI
JA B RS IXBA R CFRER 3 MRXHFEE, H 1 MRS =HRN).
5OERRARRZ, ® 5 Mgt R, AR O /MR R FIXFE S 2R LR
FER R, BREdl 1 M 2 EHRANRXEENENAEE (P=0.1963) 7, HAKAHN %R
Z/DTE 10% M BAE R R, M 2NN REEEEED 1%, Fit, AEEE 5, 5A %
e DR B NI R AT R BEAE

T 5: FIXEER LA

H1 H2 ‘Ha
BT 5A S X PEEE 0.3137 0.4814 0.8646
t K5 P 1E H1fdH 2 HFREEXH: 0.1963
t #240 P A 1 MH 3 HREXH: 0.0043
t K5 P 1E 4o 3 AEEX: 0.0053
i 34 5A IXFHIFER  0.5168 0.7580 1.4354
t K56 P 1E “H1 g 2 HFREEXH: 0.0857
t 1556 P 1H Hi1AH 3 HFEEX: 0.0020
t #56 P {H HofH 3 HEFEX: 0.0011

e H S HEAET 20 AR/ H 2 S HEATE 20 B 100 Z[EIRF /N H 3 6
EHFATE 100 ZJE R /N
6.4 XIRGFFRM T)

H3: PMRFBZTRE (BII4R%0 X/NER R IE .

ASCIE U R P B SRR MBI AE X 51 1R R

34



B, HBREARZHUMIA R B (RIS R B AR D, ARSI E, A3
AELS AL, gtk 78 GDP, AR /NMEER S e e g B U LT X (i
GiiBR 2T R M5 REOEA. E 2, ARSCENIRTTER R XA
FRE . Xy XA (RPREE M R IX IR0, A SCR R (VMBI XY GDP HUSE
i WEAZX S EE LXK g bR 2 Bl S ATRS (o NEITE XY X0 1951 714
HOFIR . $e52, ASORES o/ NMEITAE 7 Z AR REN IR T #R IR 20 i XA B, R
O/NEITAE T IR T X AN RF O/ IMEUITAE DO L RN X LR R & o X b
b R BEPIZIUANEEETT, M BRI B X AN BORBR T, AT
TR ORI A A X BB s IR IX s TR XS B hX S 3@ X
X EFXL PAK. BalX. PR SERX . MK,

Hk, ASCH AR XA A He sk 51 J04a . Horh s @ i vk 505 2008 DAk
LR AN AL R, TR R 2 S TH SR s B A B

GDPi*GDPj
Gij=—21
iJj

(1

1/2

dij = ((xi —x)" + (v —yj)z) (2)
Horr, dy XA R, xAURAE, yRERAE.
B, ARSCRH IO A e XK 51 e, [ RIXG 51 483
SG;=%;G;j (3)
® 6 Gt T 2RO/ NEITEX I (BalifE X)) 15 %, R ERH 1 17

5171464 (0.23) 184 3 (0.038) )6 1%, HEHAMWERNE sBMEFE LEE. X
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B R SERT R R N, HOTEIX BRI A e X BRI RN . MERR RS

AT DG S, HPTELIX S 50BiE R, AR T /NER K J

T’kg 6: FAG| e KLE

Hi o 43
CIWAE R 0.233358 0.08688 0.038234
t K36 P {H H1 M 2 HREEXH: 0.0025
t 1556 P {H H1MH 3 HFEEX: 5.0674e-07
t 5 P 1 4 2 fidH 3 AREXH: 0.0289

e H 1 S HATT 20 FIRFE/NEL H 2 WS HEATE 20 3 100 Z [RIHREE /N 2H
3 BEHEATE 100 Z G HIRF O /M.
6.5 HiX 25 AT

Hy: /NEJHIDZE 5 R A AN EIHG X /INMELR BRI AT — REFEM, SRS A 3 E o

R ZRIREE (Theil, 1967) KA X 2 5HiERN 271k, HECAREAN:
oo g ()

Hrp, TRGRFR/RIEH, GDP A4 BB, GDPo&— v XA~ B VE, P2

MG T, P A XS N RRIEE0EHE K T5T o, BUNERBUN. QIR

WG B 5 N ER AR S, D B i B8 CRIRAEL D) Sy 1, WX EUE N o, INEJEZE

IRIREE Y o, RHIMLX Z (AR 2R

ASCIE U P PR SRR INEITAE X 2R R R B

B, XakklrS ESChit S G| TR R L, ASCRLE AT RE X O X 38k 7 LA
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Hk, ARGt A AL GDP AL, BIZRR A AKX IHIGDP AP, 74
i 1 LT B LU BRL AN VAR SRR, SO P RN CARE WA AT . SO 2R TR

B, BRALEESL, HESMMIERNIFA K. R 7 45H 7 IEE 5 M 2016 F 1) FEAN

FHAE N E I EL L
T 7. PURE S EEN DR AN D HAR
fugEd Hegllm B#d MZW LW
FEE D 54 78 74 19 35
wWAE (TN 67 76 70 22 36

il K : WIND.

B e ASOR S — X 5 SO B Ry /M T FE R 1Y 100 /B X CRLEE ELATTT X .
I E X7 R 148 brEg R, AT LASE 2000 0 S B A G NEFITAE S 5 R IA 2 5f 1.8l . 151
WA, T2 BOA S HLIX, AT BRI L AL I3 3 A IR T 2 B Ak %

® 8 giit 7 =4t/ NEAILIX B (EAEEMTTX) MZR/RIES. H 1 KRR
AR, RIS XA B K. 1% KI5 Crozet 11 Koenig (2007) & AT &, AN N—
AL X A GG s AR A ), WRZHLIX 2 PR R . A ST RS & 2 5F TG 3 73 A
AL, Re—MHIX AT R EU S R, BARZHIX 2 BF R, B R 2 i b O X otk
i X, JoHE 2 BRESZ R A . FlnFE L5 sl K m T RE Mg,
TR IX [ 22355 R (AN T 1 B i TV, X S B0 R A R R IF T 2 TS (n
B LTS XA B, Pl D, AR B CREE RSB RE0, MHLs & K

JEHRIRES -
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Tt 8: FIRTEHLEL

H1 Ho H3
ZRIRTEHL 0.047641 0.05644 0.078269
t K5 P 1E H1 i 2 HFREEXH: 0.3030
t K56 P 1H 1M 3 HFREZEX: 1.0758e-04
t K5 P 1E Ho Mzl 3 AREXR: 8.1481e-05

e A B EHEA T 20 PIRFO/NEG A 2 S HERTE 20 B 100 Z ARG/ NE; 4
3 WEHEALE 100 2 5 /N
6.6 NHZE

Hs: /NEFTEIBT N DA MERR DI — 0, S8R R 5 IE

AKX G TR O/ NEFTESTTHIE 5 P N DK R (PEAIZE R IR o), LA R
HEVIAFIA AN o % TS, W7 BN DG sz i ik 2 k. HR%K 9
s KA EoRA 1 AT 20 FRFEO/NED IR A DK =ZH A I (Z4Hm %=
FIFAEED,

BESRIUA SCRRR TN G KO0 i 2 5 152 A A B, AR T N I ik 31 2 —
. HESHXAR, ZEARAEBNCOEAPPRE, HE0 28 Ihae AT X
FEFUE CEAEANID. Bk, ANHRARAIE AR A 2 N HIEF] 75— A W ok
I BE RN . FEOZEE R E R DR T XM 2 RSP RN, T XN E RS i
FIREXS 2 B AR N, S 2R RATRERS 2 B AR ML AR, ] 2 BE Y

PR o ARSORAE S /N HR 230 e il FBUBEAT VEA Ay, BI AU AR AE A48 60 ], IR A
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A8 O N FUE RS T XARE X (280D BIZBFRem, LA R I 2 5 F00 R /M Y

2tk 9 TR KK Hef

H1 H2 ‘H3
Frigi o 5 AN KE (BE)  0.0049 0.0151 0.0052
Fr@ i 5 P EAE N KR (FFE)  0.0043 0.0044  0.0045

t 1556 P 1H H1MH 2 HAEEXH: 0.4316
t K236 P 1H ‘1 3 HFREEXH: 0.7609
t K06 P {H Mo 3 HEEXT: 01708

41 BE AT 20 BRFENME: A 2 BEHRAAE 20 ) 100 Z A HRFE/NE; H 36
EHEAAE 100 Z G IRRE /N

FET UL, A SCH E TN DA X — SR R 3R, 1 DR RN R A
6.7 XIHGHISIUE

H6: [XIRZ G S XS INE RN — RE S, 250 R ORI X A ) T KRR R

RATESL TSI TabR, I FHIZIRIR RGO /NI RI) 5 ST RGEMES T, Ak
AR T HN A ETIEUE, FF e X NERIFEI . i A 22 Yu A
Lee (2012) VARZREM. FrdnfE SR (2014). A DIRISERDN K s, w8t
NBL BEAR, HARBED M — RYIMEG, B3 LR REIETR.
Iy = a+ A7 0 5lny; e +ylny e+ p Y0 jiny;e i+ +n.+v (5
Horby; X TER R e GDPs ¢ NANRIHA X A AR R0SE, LA i 4% b [X 22 ] (1 B 5
FESt s N SUSLHRE I RS, Y DA 22 RO AL A LA 22 % 4 R B0 ) o AR 5 i 1 0

2R a, 2, yHp, HAaWEEEI, v T XA FR A S AR p e 1
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TR X 2 [ ) 2 O S, AJRSE A2 24 ASE,  p LA A2 W B MO o 7221 2 ) A
SeHERIN 5, A58 T MO X 2 D BE B AR I B, IR o, L3 SONTT AN HIX 2
E%%?ﬁ%@ﬁ,MJ=%WE%@ﬁ%ﬂZ,Emzm%%ﬁﬁﬁﬁ%o

BSR4 SR Ry BN T 1, T H X 2 I 2R RS, BIIVE S HLIX
FOZE 30 80 Ko 3 LE R A X 25 Ko T bR Iy B KT 1, WIS BRI K &
B, R M X (R K3 o T S M X R K . 8N Sl X, 3G DX R 1) A
— e, BRI B3 IE s T AN X, DX ) 4 L — e 5 A
TG, HIARpAS B35 5R 11

AR (YR KR 1R T R ISR RO, B4 LR [ B i . SRR, Tl
TERIBLEHE (2014) $6 R 75 2% 78 28 ) S ATIAN PSS 20 [ 45 7 B 5 B A
TEHT A E 0 2 A ST B, AR T A g 2 () A AN, 0 1
LR LI ELBRIS (R AR oA 5% (R SE R/ P RO, 0[] 9145
TR &G 2 IR AT 2 ISR

SO RN AR RKAE, BRETIR. G 4 A EETTAN KR A
40), it 26 ANEIA. NG ER AT B EEE T EDA, B AT GDP
)RR 4% B9 GDP AT X GDP. it b177 i Al KSR R O J7% (Quasi-
Maximum Likelihood Estmation, QMLE), H{&id S WA E &, Frd o E 5
(2014). FANE I 45 3 LB

9T AR SR A SR I B )4 POERAR . A SCLIT SRR 2 A I AR S 44, [l

HEE R I 100
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ik 10: YLSPERIHE5 R

Y A p
IR 1.3812%%* -0.1491%** 0.1611%%*
N=1422 (0.0839) (0.0032) (0.0021)
WL 0.8407%** 0.0001 0.0001
N=1224 (0.0151) (0.0002) (0.0002)

T HET BRI HEZE, R 1% REMAKE, K 5B REMAKT, K 10%EF
PRSP RIS, p =R LRI, AR o L. N ONFEAHL.

JURMHLIX 2 R e (RIRIEHN 0.004646), S RREURE (y > 1), HMLXZ
[ AAAE— € I AU (A < 0D AHZ WL AIEE RANAE o WITLAE 1 X 78 S A (R R T84
4 0.033125), fEWSPERIAAF, Wil E &bt 2IEICRE (y < 1), H#iIX 2 [AALFAAE fUH
s (AR A REIINIE, HEARED.

ZUEREI)T KA B S M SOE XA, V&5 X KRR R . XA PERE
AT HIAL A i X AR o NBTE R S A IR T, T a2 ¥ i b X DR € /IVERL U A e e JEE e
Ko T7HREREAHF R O/MEZ N XS, mAEREsE. BAME, AR HAHET 20
(RRE € /N F LT ORI LD AT R X LS. PRSI L A, R IA X R
JEHLIX A B R . XA ATFRER R T B (AR ERTREED MR,
Blhn, WL EHEZ AT 20 FRFE/NEDY ST R T ROE B W s BT I, 5%

DT 2 BB AE L TR T SR T T 6

4 FEAE G IR RN RFE B % Fo
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B UL BRI SR BB . X0 5F AUt IX, i 2 i il X G
i, AR B R 5 3R s X TR A SR S i X, i3t X i MNEA = DY
JIT A M A T DI S oz 1 DX T A 2 72 5, KRR AN SR AT SRS T, AHERR B4
BUR I I DL

N T REZAR, ASCRAMNED N =28 K CGREIEM RO R0 BY0TE:
B OCGERWRIEHRIED DU BRI CGERW IR, IS/ MR & .
DEEEHI 1, BRI 0.5, HERHIN 0. MEER* (v — 1 AMERH R E .
ST ASCHI AT, AR NERRII R R R BN IR, By > 18, DXREEEE A 5 K
iy < 1, BERBUERSTAMI . BARBEIHERL 6.10 11,
6.8 /NMHEIIFEI)]

Hy: Pl R/ NETE 2 5 ) o

AT RA RS KNG B 2R R R LRI ZE R . IR AR 7, e /MY
6 3, R RS PSSR TR AR R . R AR RS A
HULEA ARG TR FNEIR RO, A NSRS B AT 20, WEDHN 2;

4 #E 8o~100, MR 1, HALE 100 LA, WEDHN 0. BESMNARPTFR2 IR 11

Fi7R o
A% 11: R/ NEThRE LR
Fal ke sl RbEKE S RIEESE RIRS  ERE
NEANEL 36 24 37 6 18 6
FHISS 0.67 0.58 0.22 0 0.06 0.33
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HARE 11 G R R A R NS o B, RIDR ST, HLUONPI SO, &
AR A RIR R RS MK ERHT ERpIIFRA I ERmE R, Wk AR,
N T IS UE/INER A RN R AR 50 o AR SO RE AU AR B FH R IX 7 /MR . H
RIENAZE RN 6.10 1
6.9 /NMEPTE X B A B

H8: /PNEFTEX B M ECRBLSS, /INMER FEBCR 5 i) -

WHBCIR DL E SO/ MEFTE X BRI BGZH S MBAAZ . BB B LB (i
SN XD, TP A X R BG M R T BURON, BRI B2 HEA HT 20 %
OME (A D, P BE ISR T 10 2RI, AR W] A A HE 4 58 1 /)
B, HPTE X BRI BO O BBy, 23 0 I B R o] e

T 12: MBURDEHEEL

71 o 43
B /BN 1.3184 2.0691 4.4641
t K256 P {E ‘1 2 HFREEXH: 0.0147
t 1556 P {H H1AMH 3 HFEEX: 0.0021
t K56 P 1 ‘Ho Ml 3 AEEXS: 0.0016

VB A1 S HEATT 20 MR/ A 2 B EHEATE 20 F 100 Z[E RNV A
3 W EHEATE 100 Z A IR/ NE . B RIET WIND.
FT FIRMT, A OB NEI BT SO AR N [ AR ) — AR AR &, BAR [

7ER I 6.10 T,
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6.10 [H[H45R

ARATH LR T RIS E I EIA i, — it Probit 45284 3 Wy st /N R D FE TR R 3%
“fEIZ F OLS #A1%F Probit #7828 Sk A7 R g M AG 56
6.10.1 Probit [A] )]

AHER T e AR IEOT A, 5 AR BUMER BHEAHT 20 TR ARAE,
NBPNEEUE R 1, RIEARNEIUE N 00 250 R0 18 S 3ETT 20 B/NE )£ 84k
RN . PRE RN RIEPIHE 403 AN/ME, T AL 127 AS/MEBEAHT 20 KIRF 12 4,
R iR AR B 2 1 >, BRIAS RARA YRI5 2 LUIME R R 3E R
100 M EARE, BEAR/MER 1, RFAR/MER 0. WGt &, G 100 K/NMEN
341, BETHRARRAN . B, ASCRAZE ZMpT70, Frign) Probit B 41TH
Jios.

POUNEUE NI 100 4 = 1) = 0 (xB) = [*F Lexp(-2) dz (6
e, XBA/NEBINHNRMEYA S, XB = Bo + PrX1 + PoXy + BaXs + BuXy + PsXs +
BeXe + BrX7 + BaXg + ¥1Cy + ¥2C5 + ¥3C3 + ¥4Cs + ¥5Cs-o
X+ RrO/NVEPE S RO K Rk R, AR R A R BTy, RIS @ A A A T/ NME
K s
Xo: RrtO/NEEF BRI E R 5A SIXERES, AR R REHUH v, B 5 XCA R T/NEK
Ji&:

Xy FRO/NEFTESTTHIL 5 PN DA, BT A H 225l /N A B S 2T

RONEAS HH 8L Y R AN TRL M, 1274 B [ A R AN A
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Xy FFO/NEPEX BB 51 9650 2SR A RATINIE, R X 5F A AT/ MEOR
Jig;
Xs: DURFE/NMEPTEX B 55T 100 MXENFEAR, HHEHRIZERIEE, ZZ BRI AR
B, B XA S5 AR TN S 5
Xe: /NEIGH + (y = 1), IZARERBIYINIE, RIZE R HbIX A DX B 2% 5 ) 5
Xp: REAACE, PORUNEIUEDY 1 AR BUEDY o, AR R R MU E

g: /ANMEPTEE /XL % 5 ERIMBOC YL, 12208 REIHI N, RIBUIR IR RS
CEEAERD B NEANE 5 3RAG
Civ G C3v Cpn CoONEMIAREL, FILGZHIE 6 ORE 8. PUEE. R0, METES
LFPIROL CETEI5 JHREO ANEFTET TR (P 51 15880 « /INMEITE & B B
WL CEMEGE I/ BURND LN & ROBEGA X 80K e 185

13 4 BN R RS E RN A & 2Z [ A R . A0 A8 & 22 [ A SR e,

XEG 4R (R 3) 5Wal i (& 10 MHEKIMN 0.8384, AMBURE (X8
12) FIBENTREL (B & 13) A N-0.8378 DI 75 BT sy AH G PE I R Sk AT HBR . 5
JERIX B G| ek (A& 3) RERIGIARE, mh-rs5 e CEE 1) RiEHEE
UM R . R BUE EMAANR R L, ZER Caf BRI EERrr, HAEN

REENZ A GEEEZ I 7B X, ERAALRE RN, R TR
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T 13: AEMGHE TS

e ! Bl bEZE 1 > 5 4 -
1 ZEuh R 0.3232 0.3613

2 S X 0.7626 0.6291 0.2688

3 N AR 0.0060 0.0241 0.0369 -0.0383

4 51 71764 0.0545 0.0961 -0.2083  -0.2650  -0.0128

5 ZRIRFEE 0.0702 0.0246 0.1417 0.2198 0.0692 -0.2147

6%’3%!]()/ -1) -0.0094 0.2401 -0.0262 -0.0383 0.2373 -0.0168 0.3112
7 B2 0.3125 0.4656 -0.1280 -0.1032 -0.0406 0.3341 -0.2244
8 ELX AL 3.6566 3.1332 0.1366 0.2787 -0.0955 -0.3488  0.3487
o =il (B 1) 2.9464 1.6811 -0.2384 -0.3485 -0.0363 0.4409 -0.3729
10 #%EH] (BLHF)  0.0597 0.0649 -0.1970  -0.3623  -0.0412  0.6274 -0.4296
11 ¥ (TH&F)  0.0782 0.1278 -0.1885  -0.2914  0.0361 0.8384 -0.3445
12 il (BMED  2.2068 0.8170 0.3522 0.3133 0.0682 -0.4151 0.5505
13 #EHICANIEHD  7.8751 1.8897 -0.3427  -0.4171  -0.0400  0.4545 -0.4567
A 6 7 8 9 10 11 12

7 e e R A 0.0847

8 E XL 0.0273 -0.3133

9 = (A1) 0.0077  0.4590  -0.4783

10 #5# (BAEF)  -01423 0.2414 -0.3995  0.7076

11 ¥ (45 -01483  0.2798 -0.3324  0.4534 0.6729

12 5H (EMBD  -0.0091  -0.3371 0.5957 -0.7141 -0.6536  -0.4330

13 BHICRNIERD  -0.0167  0.2505  -0.4736  0.7377 0.7057  0.4549  -0.8378

%, BIETREORE 8 MRREARE D K 3 MEHZE RIEHEMNAE. A TH517%

fE8. DLRBEAEH0, TTRERIAZ R K 14.
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R 14: DBUKIIBREASR (Probit [1)7)

EVEES z GiiHA
bR 0.1404 0.1770
e X RS -0.8419%** -2.0037
N KA 13.1061 0.6707
S 71485 13.4655" 1.8999
TRIRTEHL -18.5091*% -1.6443
INBER] * (y — 1) 1.6676** 2.0978
NSRS N R A 0.3524 0.8031
BLX I /W BN -0.2855 -1.5525
B E (RIHER) -0.5161%* -2.2014
B E (HETFIRGD 2.1901 0.4054
Bl E ENRED 0.3701 1.5642
LR statistics 71.6222
Prob(LR statistics) 0.0000

e BRI N TR E, Hi4 1~100 KI/MEBUEDY 1, 100 ZZAMN/MEBUE N 0.
* R %W E AT, K 5% R EMACT, *RE 10%2E AT

5, AT /NMEM A R o BRI RS NEHEZ SRR R, SSE
RAWOIFAENT GRS CO, BRI A S ek 7A@ R . RMEII, 2578 15
M/ NER R E N RS, SR AR X, /N B SR L 1Al R AN
T EER/MAE RGN R . SRR TN AR 2 MBI A BN &,

K 2RI
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Hk, NS ETD TSR NI e AR R BRI, 5] TR BN R IR IR EK
KPR B /NI R HEAET 100 BH BE M. B SRL TS SIS R, B AT/
HRIR R BT R AT MBI R T/ NEE A R .

R, BRI R B —E 25, ANREF T SHRIR R A 2 BRI R
Blhn, S N RN I A — e W 3 2 AR, AR 2 B AR LI, (Rl A
B, NAEKERRBARE) . —MRINE, EFREEHIX, 17X aREE 25N,
DX R B R Joe B 5 ) o R BILAEAR T o it e S WRASCSICIR B R F b, /N + (v — 1),
I EVEER&TE i

B, BIREHE o R INEUR SR B Bt s LS BUIR DL A S IR0 /N — 58 R o
EREARSHHGIR B, BRI 1 o] A R BN TR R, (H2 R ) AN B
%o
6.10.2 OLS [1]14

A1l OLS [a] 94546 Probit #7Y I £5 R & R Rtk . ST A/ MERI RN, HF
% 1~20 K/MEBUE N 2, 20~100 KI/MEBUE N 1, 100 4 ZHMH/MERUEN 0.

OLS [[JH45 R UK 15, BRFXEE AR ESN, HE L EL5R A Probit B HI451EK
Bhe INEIKR SRS AL TS = AW 7, 51 3R ZBRTEEA/MESI) « (v — DY
XNEH B E . B GHE SRR, WA R T NMERR R 2R AT i
NERA R TNERUR e s AT REIHX, XS RETFZ R, XEBENARER S

JEI] o
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®fg 15: MR RBEIAZSR (OLS 1)

EVEES t GuitE
bR -0.0584 -0.4162
SR -0.1117 -1.3621
PNRE:EISE S 2.2496 1.1206
CIWAE R 3.2700%** 5.0272
TRIRTEHL -8.4278%%* -3.4286
AN« (y — 1) 0.3768* 1.7146
NSRS N R A 0.0465 0.3932
B X s /T N -0.0266 -1.3845
BEHlARE (REESED) -0.0334 -0.6994
AR (AETPIRD 2.1819% 1.6882
Bl E ENRED 0.1340 1.2598

vE: AR EN/NEARIIE, HE4 1~20 F/MNEEIUE N 2, 20~100 /NEIUE N 1, 100
2 AN INEEIE N 00 0K 1% B E KT, 0K 5% B EMEKT, UK 10%2%

K,
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B MR KR i Y AR

N T ARG B AR R Z0 /NE 2, BT XN B3I A] BEXT 2 4 A
U RN, A SR RTRERT 2 B AR MDA, H 2 B . AT RAY
ANANIE A By F9AREE, BRI T T KR 508 X AT S80S R HH RSURE o AR 43 T LA VR
A NOHERM RV BRI S, ASCERHIL. & Bl StmuA~E0H
TN DU B 43 AR R PURAR R A GRS, G kiE (Rl H%0. Xk
P (RZRIBED WLAE: W RIE (a5l 880 KEREAFE (mA/R1E
HO W HRAE: G RKRIE (RS 150 KR EFH (RE/RIEED WENE LK
GV RRIE (RBIE0 KEUR AP (mA/RBE0 MHRE. s
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FHEPH H S 1 Rt X 111.015329  32.402401
SRt b SO TR E VA N AR MO R A R OSCIRIEIX. 109.494763  30.277908
P B AR 2SR U X 110.401218  31.478588

4K BH L7 VL R 5 X 111.146757  30.470379
LT AR I 5 [X 114.443978  30.566309
BB B IH B R R AR X 110.992628 30.830342
GV T B B A 24 SO A A i i X 114.263085 31.18663
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A 213 “ifg
Tt S R B VA N B R 2y 5 (X 109.179722  30.47118
W IRE A EBRIE— R TI R X 110.487993  29.341552
157 FH i e L O X 112.741952  27.24346
R L i i X 112.526604 27.91507
T PHE A — L B X 113.014635  29.356435
KV TE L — A IR X 112.962935 28.204336
KT £ BAe X 112.650132 28.039334
MM T ARV R 7 X 113.272037 25.939429
7R TR R IX 113.337892  23.002646
IRYNHEAR 38R Ui AR X 113.991297  22.544816
" A LR 113.306262  23.191472
Mg T Mg L X R K A% H X 116.374316  24.388603
TR0 W AR PR T e [X 114.083686 22.743719
T 26 3 b R i 5 X 112.33077  25.008823
AR R X 113.767618  25.051957
il L1 P AR LD S (X 112.984168  22.932411
EN T L5t X 114.072244 23.265504
A L1 T R X R i e A 1 113.118951  22.955433
U MR X 110.438282  25.153169
FEAR M 22 B O 1 B it 7 110.682101  25.588829
FE AR 55 068 - 575 VT F Il 5 [X 110.305678  25.289462
BT 7 LRI X 108.395117  22.79308
W =g SR X 109.219445 18.312013
=B L RN R i i (X 109.186963 18.307148
PR ELIF 7 TA MR SR iR i X 109.669856 18.449693
B KB40 S9N By i i X 110.206451 18.582197
fR5 Bl R AR A B SO I X 109.667457 18.403638
HER  KEAZIFEKX 105.716678  29.718935
AR L /N = e — /N /N = I i Ui [X 109.871396  31.227299
R R X CRAE=R. iz, Z%0) 107773314 29.423324
PG BHAJ AL U5 i i 55 [X 108.770241 28.859621
T3 BB LA - e A g R e (X 107.008268 28.894072
BN &l 1 — f il X 5 X 107.207362 29.104603
DO RS 3L — ARV e i 5 X 103.620123 31.006855
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A 213 G
SRk E LS IX 103.334422 29.606964
R L i JE I E VA M L 28T R IX 103.928015 33.271447
ENITENIDNG 5544 103.779093  29.550402
BT UG T2 R B VA M A I B e X5 44 JiE X 103.83014  32.754781
ARBRAC N FESURIE X [ SE I — 22 E At = i
—“512”FF KEL SIE — LI SRR Y —  104.45982  31.614307
6158 Bk — R IE )
B LIk I 2 B VA N SO R i X (RE R 75 — 103.425036  30.037620
KB T B — =T AR SR IF XD
A 78 T Tl A oty e i 5 (X 105.980032 31.581652
J 2 T XS /N R i U X 106.643774 30.524531
I oe 8] E&IE S ] SR 5 X 105.573693 32.216852
BN R T B R R A X 105.676445 25.994974
G B 5 X 105.895189 26.098328
BB A BAR RS S X 105.308445 27.299244
4 T A AR T TR R N T ARV T S [X 107.953577 25.484112
= RBHAMKRKEX 103.332585 24.823046
AL S L5t X 100.270093 27.034011
R o 35t X 100.249468 26.875335
KHER 57 = SR X 100.155887  25.711791
R P XRR 4 A A 47 [l 101.260734 21.93401
1 PRBUZE B V6 M B ks BRIk E X A 99.91451 27.807468
PO fr AR AR E S X 01.121986  29.658261
P KA TR X 91.13797 29.65597
Bevt  PHRFRA B DR A TE 109.291017  34.394246
P 22 ey It 5 [X 109.22009  34.370398
FELZ PR B B 5 X 109.280487 35.587062
P8 22 R ERE — R ZE 3 I 5 (X 108.970724 34.225274
TE AN I Rt X 110.088712  34.532242
FXGTR R TSR S s (X 107.911678  34.439422
HN SRR RIX 08.227809  39.811616
P e Ui 1 RS 44 1 X 106.531725 35.562835
RAREZR =X 106.013269 34.362784
PR T EUEYD I A F R 5 X 04.683886  40.106425

91



A 213 G

THE AW BRI s X 106.370657 38.830482
VDI SK iR S X 105.010609 37.47778
BN EE AL 48 T SRR A 106.076956 38.620724
HRN T R AR VA i i X 106.42246  38.352453

Bl HEREX 100.284377 36.805245
ﬁ THEEEIRSE R X 101.576298  36.494459

HrEE P B R T R 1 Rt R 44 HE X 88.1392904  43.894016
iﬁ‘ A ] 2 VR R [X 89.225632  42.977013
R 50 2 b [X A R L gl i 5 X 87.137009  48.513101
BP A 1 DRI R - 8 e i X s X 83.271654  43.451186
o] i 2 1 (X 2 EL P AT A R X 89.877627  47.217401
WA 3 [X e B A = X 77.165638  38.091796
B EARFER R4y 87.382364  43.43729

B AR S B VR I TR B e e X 86.761691  41.9721

WA 3 [X 18§ 7 22 3k e (X 75.999667  39.483268
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14 A p
I 1.7637%%* -0.0001 -0.0001
N=1368 (0.0620) (0.0005) (0.0002)
Gizyei 0.4736%%* -0.0008*** 0.0010%**
N=1122 (0.0246) (0.0002) (0.0002)
Hifs 0.8031%%* 0.0004%*** 0.0000
N=1377 (0.0206) (0.0001) (0.0002)
IR 1.3812%** -0.1491%%* 0.1611%**
N=1422 (0.0839) (0.0032) (0.0021)
il 0.9921 -0.1766%** 0.2069***
N=1584 (0.0383) (0.0114) (0.0098)
oAl 0.8377%** -0.0232%** 0.0300%**
N=774 (0.0256) (0.0011) (0.0006)
e 1.0698 -0.1821%%* 0.2504%**
N=342 (0.0678) (0.0107) (0.0075)
e 0.9074%** -0.0001 0.0001
N=2363 (o.0101) (0.0001) (0.0001)
EINEa) 1.5548%** -0.4212%%% 0.4745%**
N=2196 (0.0547) (0.0164) (0.0145)
ML 0.7197%¥* -0.0007 0.0022**%
N=1368 (0.0194) (0.0009) (0.0007)
biible 0.7173*%* 0.0000 0.0020%%*
N=1350 (0.0217) (0.0005) (0.0002)
boiNEa) 0.8149%*** -0.0002 0.0010
N=1800 (0.0152) (0.0006) (0.0006)
HMK 0.8332%%** -0.0020%** 0.0020%**
N=846 (0.0283) (0.0003) (0.0000)
M 0.6014*** -0.0217%** 0.0300%**
N=990 (0.0304) (0.0011) (0.0002)
YLPY 0.8834%** 0.0001 0.0001
N=1496 (0.0156) (0.0005) (0.0005)
L 0.9441%%* -0.0001 0.0001
N=986 (0.0188) (0.0001) (0.0001)
WS 0.8807%** -0.0006 0.0008
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14 A p

N=1513 (0.0124) (0.0004) (0.0005)
TE 0.7402%%% -0.0018 0.0000

N=324 (0.0401) (0.0018) (0.0018)
il 0.8163%** -0.2001%** 0.2342%%*
N=630 (0.0540) (0.0083) (0.0055)
7R 0.9403%** -0.0009 0.0020%**
N=1734 (0.0114) (0.0007) (0.0006)
it 4.3118%%% -0.3107%** 0.2495***
N=1926 (0.2036) (0.0266) (0.0286)
S| 0.9380%*** -0.0015% 0.0021%¥*
N=1656 (0.0133) (0.0009) (0.0007)
Py )i 0.8928%** -0.0064%** 0.0070%**
N=2736 (0.0109) (0.0005) (0.0004)
HraE 0.8867*** -0.0002** 0.0002**
N=1530 (0.0157) (0.0001) (0.0001)
prga) 0.8907%** -0.0000 0.0001%*
N=2214 (0.0123) 0.0000 0.0000

WL 0.8407%%* 0.0001 0.0001

N=1224 (0.0151) (0.0002) (0.0002)

A PG B, B, RE. Jbnt. R THVREUE S 2 REREEN.
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151 F136 5 T ZRIRIREL X [~ 35) 2 25

I 0.050941 0.076585 1.5266
Eiye:s 0.051807 0.04623 1.818482
HM 0.005927 0.101911 2.676119
J7 7R 0.162227 0.094646 1.802888
il 0.019309 0.071326 1.926315
1M 0.014734 0.059979 1.68245
pisaea) 0.015315 0.085655 3.3124
Ak 0.032522 0.074321 1.362965
] 0.047561 0.05523 1.342555
AT 0.011484 0.091026 3.741018
7| 0.05703 0.075901 1.770153
bile] 0.044894 0.079006 1.653513
AR 0.022183 0.067325 2.84696
LT3 0.25199 0.045048 1.583365
VNG| 0.029028 0.07903 1.607247
LT 0.035095 0.064262 2.429614
NEd 0.019157 0.104946 3.35646
TH 0.012611 0.129833 2.529895
Hif 0.003554 0.112732 3.381544
A= 0.096788 0.060612 1.680639
i 0.013896 0.078121 1.480619
3] 0.021241 0.083194 1.711036
g1 0.021809 0.065596 1.85017
[P 0.000561 0.142105 5.50759
e 0.003237 0.097006 6.5777
P 0.008254 0.079402 2.228073
WL 0.117942 0.033125 1.685242
B9 0.298182 0.095478 1.482973
i 0.619322 0.025453 1.713667
R 0.252682 0.086431 1.405164
HIK 0.057533 0.058598 1.765417
2E (BEARMN) 0.047493 0.077215 2.267971
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