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MR | —EBFEAR | EZEEAR | S 597EAR | —BHEAR | CEAEAR
—ZEERRAA
(AR A A B4
L 0.931™ | 0.927 | 0.958*" 1.106" 1.598 2.557
- (0.127) | (0.151) | (0.352) (0.576) (0.606) (3.018)
P -1.470"" | =1.460 " | —0.353 " -2.446 " —2.124™" | —=1.429
+ (0.030) | (0.036) | (0.131) (0.298) (0.338) (1.334)
A 1.267** | 1.455™ | 0.440* 1.975 1.660 ** 2.056"
(0.054) | (0.068) | (0.156) (0.324) (0.366) (1.208)
g AR 3 s | 0.6577 | 0.820" | 0.514™ -1.463™ -1.685"" | -0.454
I ARE R ITIEE (0.099) | (0.138) | (0.201) (0.565) (0.646) (1.520)
FAR 0.433" -0.040 0.887 2.041 2.178 2.441
B (0.251) | (0.332) | (0.550) (1.714) (2.053) (3.117)
PE =23
‘ . 0.029** | 0.027™ | 0.016" -0.077™ -0.158" | 0.129"
HoAL R (0.005) | (0.006) | (0.009) (0.036) (0.042) (0.068)
. -0.014™ | =0.014™ | -=0.023 ™" -0.109 -0.066 -0.147
LAFE (0.005) | (0.006) | (0.008) (0.034) (0.039) (0.064)
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gR2 EMEB O T &R
BEZ 555 Logistic EIYE| TAEBHE OLS Bl
AFhE Y 1 AL 2 A 3 A 4 iR 5 B 6
MR | —BHEAR | ZEZEAR | 2 59500EAR | —BHEAR | ZBHEAR
e X & &Y
(VANFRVLT A AR PB)
b 0.229" | 0.297™ | 0.252"" 0.174 0.048 0.523
(0.052) | (0.078) | (0.073) (0.432) (0.606) | (0.612)
2 0.506" | 0.583"" | 0.436™ | -1.640"" | -1.531"" | -1.288
1 (0.060) | (0.084) | (0.09) (0.492) (0.653) | (0.793)
o s 1150 | 1.209°" | 1.064" | -4.852"" | -4.495"" | -5.431"
RFAAE (0.075) | (0.097) | (0.149) (0.562) (0.713) | (1.115)
LR ARFAA
(VAR VLT A AR
b 0273 | 0292 | 0.269"" 0.757 0.509 0.760
(0.060) | (0.090) | (0.085) (0.507) (0.712) | (0.716)
2 0.453" | 0.451™ | 0.512™" 0.092 ~0.542 1.216
™ (0.067) | (0.096) | (0.103) (0.556) (0.756) | (0.846)
o s 0.505" | 0.538™ | 0391 | -2.939"" |-3.339"" | -2.006"
RFAAE (0.079) | (0.105) | (0.143) (0.620) (0.807) | (1.163)
K. %
A 0.310" | 0.296™ | 0.210™ 2.607 2184 | 3.446"
R A 2k (0.043) | (0.056) | (0.073) (0.360) (0.435) | (0.626)
BN T
Pdo b S R AR R | 1,007 | —0.985° | —0.967° | -0.340"" | -0.313"" | -0.385""
A BN 89 3t 3 (0.032) | (0.040) | (0.056) (0.047) (0.058) | (0.080)
Stk TAER H
(VAONTF 2 WA KRB
.- 2.248" 2.237 2.639
24 (1.362) (3.073) | (1.908)
L 1.820 3.073" 0.720
4-6 7 (1.253) (1.796) | (1.764)
e - ~2.596"" | -2.504"" | —1.999
6-8 1T (1.362) (1752) | (1.706)
_ ~14.193""  |-14.320" | -13.250"
g AL (1.176) (1.710) | (1.626)
B EER
(ABR SR 3h ) A PR
5y ~0.081 | -0.096 | —0.201" ~0.079 0.078 ~0.166
(0.067) | (0.085) | (0.118) (0.467) (0.561) | (0.824)
o | =0.3517" | —0.468° | -0.131 ~2.798** | -2.935"" | -2.595"
U 435
F H A T7 4k B R Fh (0.087) | (0.110) | (0.150) (0.679) (0.840) (1.143)
- ~0.182° | —0.274™" | -0.037 ~0.310 ~0.287 | -0.425""
s (0.032) | (0.041) | (0.055) (0.241) (0.293) | (0.420)
REERKE B
h 0.123* | 0.112** | 0.110° ~0.761** | -0.812" | -0.616""
~ (0.031) | (0.039) | (0.057) (0.227) (0.256) | (0.458)
kB4R
(VAR AP 2)
. ~0.299° | =0.351" | -0.463™* | -4.406"" | -3.951"" | -4.579"
g (0.056) | (0.069) | (0.111) (0.351) (0.395) | (0.797)
. 0.798 | 0.843™ | 0.560" ~1.578"™ 0.430 | -3.763"
3
e (0.138) | (0.171) | (0.263) (0.746) (0.900) | (1.298)
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gR2 EMEB O T &R
BEZ 555 Logistic EIYE| TAEBHE OLS Bl
G A 1 A 2 A 3 AL 4 iRl 5 il 6
REEAR | —BEEAR | ZBHAR | S5959AR | —BHAR | AR
VAR
(VAR g PB4
Yy -0.180"" | -0.173"" | -0.074 0.422 0.068 0.905
E’ (0.052) | (0.066) | (0.146) (0.339) (0.393) | (1.138)
a . -0.419" | -0.650™" | -0.183 3.125 ™ 1.716 4.042"
ALk (0.186) | (0.229) | (0.349) (1.114) (1.264) | (2.437)
— F% MR
b b -0.132"" | =0.094"" | -0.060 0.071 -0.586" 0.211
BAXR (0.026) | (0.033) | (0.047) | (0.192) | (0229) | (0.367)
— R RICH
(VA 0-2 % A AR
16 B AR 0.368 " | 0.482" 0.167 0.607 0.926™ -2.534
(0.049) | (0.053) | (0.218) (0.423) (0.429) | (2.466)
B . 1.020** | 1.193™ | 0.717 " 2.402* 1.960 “* 2.032
2-6 FANEAK (0.042) | (0.048) | (0.206) (0.341) (0.358) | (2.216)
2-6 HFINDNFERE T-| 11847 | 1.378™ | 0.694 2.818"™ 2.270™ 1.154
12 % (0.049) | (0.060) | (0.211) (0.384) (0.426) | (2.237)
. 1.352° 1.455 0.782 " 3.681°" 3.015™ 1.361
13FAAL (0.071) | (0.091) | (0.229) (0.520) (0.612) | (2.325)
ZHERRIAA
(VAR B T7 Ay A PR
o 0.244 -2.732
LA (0.390) (3.095)
: -1.169 -1.912
R (0.125) (1.290)
N 0.949 0.119™
AL (0.156) (1.204)
; , 0.085 -1.024
: 4 2 B
I ARE R ITAER (0.254) (1.926)
p -0.676 -2.112
AR (0.693) (5.218)
EDEES i 0.2469 0.2670 0.2777 0.1631 0.1774 0.1132
~2In( likelihood) 12821 23181 11815
HAE 39 494 25 990 13 504 27 803 18 269 9 534

E(D)HEFTARFT AR F ERBMEAFEIR(2) = #k  wrx 5 AR THE 10%.5% 1% 0 KF L2 %
IR 2 B9 INIEZE R AR SN B T 08, I8 R 3 2 BR A X 2 Pk 55 3 it

ZRRYR

(1) FZMA, 32 PRSI X ACBERUG A1 o — £ E 2 R, tH 34T

— 1% RIS 57 32 5 AR A I AR SE 1)

=74
7

Wiy 123 5 2 B SR FL A —

TR 2 2] 1 Loy o7 st o BRI 97 Sh L8 i 42 THECRAE — £ 80 — %M
IERZIABRZER . M T— A AIE N — % MO Pk 2 597 3h i & R
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R (S 557 R SRS 5 55 SRR H(ED) B8R 5 1,455, 005 T Z S REAS AR B &
Az LR B P R 0.440, R IAE T AR & LS — M 20 SR, — % i
T E RS L, Mk 25 57 SR A R W 5T TAERH B, A AR R — % 2 8L
HRIBT AL ZE R 1T 548 2.056 = T — AR B9 Al 11 R 4L 1.660, 7T WLXT T E. 2 5573
B LcbE S ERT B LRSI, B2 0L R SR N TAE R e R A %
T AT E

— 1% ACSE SR FE BB ek e B A 1Y LB A 3%, e AT IRIEE T 2 i L
77, H 2R AR BRI TG A Bl A & T BRI i K B A BERE 3 i 5 B, e AT
XLV 55 5 5 54 55 0 25 B AE TR IR i E T AR ot TAERHK Ak 2 A 83

X A M % B R R TR 1% K7 LR m a5 ai 2 5
B IR A LRI EEE R 0.949 , BESEAE R 2RI IR 2 X 20 55 81 2 5 16 i e 2 1

R, AT E 2557 REAS L35 g =% 2 2 OB U T AR A i 25 19 1E 1] 5%
me) , At = % JEORL O TAERHS A 52 m A 35

(2) — &MY HAMRHE . — AR AIFE T Il 0-2 B A2 A, 6 T4 & B0 A [
TE BIREARTN—FZREAS 1% AT AFE A ZEFVAE IS 3G NS0 L 4 57 3 2 SR M TAER KB
WREWIER W, DU T EONEE WA 0], 1 —% 0-2 S 7ES,2-6 B TEFK 2-6
B ANEIAFE 2-6 5 T A/NE I T-12 2 /N RN 13 8 K UL B3l T A 1% 8 25K F it
PES 595 50 & 2R R BER 5 0.368 ,1.020 ,1.184 Fl1 1.352; % T TAEREAS , W] fdi 22 P 4
JH TAERHE 750,607 2.402 , 2.818 Fi13.681 /INIF, X T4 B B B @ BE A Fl— ZAEAS, —
YL il L2 5558 kKA R B XTEUTE 1% 8 3 /K7 L FEAIK 0.132 1 0.094 , Ui AA
TN F B BRI — e BB BT, — ALt T SR R A
XS5 a2 5 AR IE RS W, T KRR, — I BN P R A
P, — AR L 55 8 2 SR IR AT 2 2,

(3) A NFHE, oIk B8RS B2, 2 M AR X 55 s I 45 19 52 354 4 3
FERS RIS 302 SR KRR 1—3 13 5353010 & 4= LR X 500 942 &
0.029.0.027F1 0.016,, X FEME L THBRER N LENEZ T HESK 2R BRI R E
ik, X T2 TAER Lot , AR K6 T AR SO 238 10 G ) 5 ], 2P R4 iy SR I 1
B BRI s, AR I Al Lo e i TAERH 450 X TREBEFBRIER &M
kR EUR AT E LS A, AT A ) T2 5 57 80, DL AR T R I A B IS
MmXFFES 55 SR, ZHE A S0 TAERH R, IR FAE & 0 e ey
R B m A R BN AS [B) P B T3 AR R A, TR B [BDAE X 1 2, TAR Bl /1
ezt DAREE/NT 2 SN S B IR 5 1) 2-4 S0l 46 JTit, B0 RECH IE, &
PEA ) T 1M TAERHS  EBE ARG BE A B35 0 35 i pdi 2D . ik 35748 = 2] 6-8 Jo A1 8 oA
B I FR AR Ry R, U BH B IR B — o RS, AR B T e ke 9 3 R R sk b
A ARG ) 38 0 PRIRE R [R] 9820 55 Sl [E] X 5 55 S 4R S &M &

() FEATERMERER ., XT38 1 PE 6 AMERL 5 HoAb A5 A9 A WA ST &0t
55 5 2 5L AR 52 A7 19407 F B35 . S8 HARL B A sy | 2o PR s A
AT REICS T ARSIk ARk A E FE )L, X T O MRE, L2555 8]
REPETE S, LAS3HEIA b5 T D7 5 06 T 2 25 57 s REAS | S A7 RE 1 W 1o 0 2 1 19 52 0
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JEE SIS AR B, AR A e At R I 5 1) L P AR i

2. AR WP AT

B A ORI GE 9% B L ) B2 e Lo Pk 55 sh ik 25 | ie A A i — 44 & 7 A 1)
Fespm A, A SOl H A A RO A B IR B B S, 2004 ) SRERTT < BT BT B L
N, T — DR R AU R BT L5 oty (B E R RS 553 M TAERK)
“HMINE AR,

() ZZAEFERRBE S LB S mo7shZ b B, BT ELE Y&
25578 S AR MORBAT Z2) B ZEAE & AR SCR =4 Logistic 8] 5453 7Y
AR AR T Z [ R .

In {P(Y=1)/[1-P(Y=1) ]| =a,+a,Z+X'a, (20)
n {P(M=1)/[1-P(M=1)]} =B,+8,Z+X'B, (21)
In {P(Y=1)/[1-P(Y=1) ]} =y, +y, Z+y,M+X "y, (22)

(20)—(22) X, AF g Z O — % EE I, X O Fo o A AL & o, B Ly,
(i=0,1,2,3) 435 A B = R 4L

RIRHE TR (20) —(22) B AR AR M 5 #R , AS BRail AR BERY Sobel £ 45, 2K
I B b B, T SE 3B, Fily, 1 Sk 2 R TR A RN R AEAE , AR EB, Flly, 1 T 17k )
HANRIONE B Tl AH TG A EARBU R R A 8 v AR08 R

(2) 4 B ERR IR S Lot TAERHR Z B s A VE . it 2 555 3hREAR
MR TAERHS TAE B i B AR f i OLS [, A A 3800, 43 AT A Ay

T=¢y+d Z+X 4 (23)
In {P(M=1)/[1-P(M=1) ]| =7,+7,Z+X'T, (24)
T=tho+ih Z+p,M+X "t +v (25)

(23)—(25) K., o7, 4, (i=0,1,2,3) 535 AN F E S B R 5, w Ao 435008 [HE )
BEALIR 2,

(20) F1(23) K FrfCRAYBAIRI g L — 7 AU AL 1 RN 4, 3% 2 PRy IRIAZE R T, o,
o, B TSI AT R AR AT IS — 2 EH, K (21) L (22) L (24) B (25) LR
(R E AE 7 8 (9 1 10, FLImI 9 45 5 W3R 3, ] ply e s Hp A RGO 174 8 25 1 Ry
[l

(1) PR As b 52 555 Shnst A1 HEACBE U Bk, A1 3E 4 S — 1% 35 22 ok A AT i
HE R R U E B 0325 (W 3 A 7 G55 [RIRTEREAY 8 T A F 4
A2 597 S0 & A FE AR A X BURAIG 0.429 , 254 T4 T #0256 — 2% 1 B A C AR 1 2
F A BRI R E I T LS 5559, h AR o A X — % i B A R S
T HILES, w5557 51 A R A o 1.296 (L3 3 B 8 25 5%) | 7EIE M B
FERZ M R ) T A ON SE R VR R A 2EAE S — 2% 32 B OB AT 57 8l 2 5 44 10 6 52
M IER] (L3R 2 A28 1 455 ) , —ZRRICRRIRIRHE & T AT R s
5%,

(2) B RS i oy TARRHC I, A B 08 AR B 5 48 1 2.091 /M (LK 3
BEA 10 2530 | [ A —fZ A BRACIECRME AE B 4% 10 & A4 H SR B0 B #  1 0.384 (L3
3R 9 5L ARV A IE [, — % 0 B A ORI XS AR B ™ AR T IE ) 19 L
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Wi (DL 3 ALY 10 £524L ) | fdi— LA B A RERL RS T AR IR A T 0] S5 i BT 20, 36 2 A7 4
HAAHLZE BEURE— 0 Lok AR S IR 1 1] U5 3R 80 1,975, dREENIEX — 4518 .

x=3 AR5yt R
EH255) TAERT
A AL 7 A 8 7 9 AL 10
BERER | REGS59%3 | 2REFE# TAERHE
ALEEE =
AH K -0.429 " (0.032) 2.091*(0.235)
—ZEFRIRAA
L -0.1497(0.089) | 0.917°(0.127) | -0.038(0.099) | 1.174™(0.576)
F % 0.1637(0.032) |-1.471"(0.030) | —=0.086" (0.046) | —2.411 " (0.298)
A3 0.325*(0.047) | 1.296“*(0.054) | 0.384 " (0.055) | 1.843°"(0.324)
F AR R AT 0.016(0.074) | 0.671 ™ (0.100) | 0.028(0.083) | —1.468 " (0.564)
AR 0.205(0.180) 0.463 " (0.255) 0.258(0.197) 1.941(1.712)
EHREZ Fog g ol Pl P ol
IR 0.1948 0.2508 0.1952 0.1657
—2In( likelihood ) 40 852 35 945 28 773
HAZ 39 494 39 494 27 803 27 803

R T L, A E R )2 AR

(M) BEERTMERRRES T

AR £ 75 A0 N A K

TR TAER K AR TR IR T 2 555 S REAR | by bt G A AR 8 Bl 158 77 A 1 N 2B 1
fii 1] Heckman [y BOBERIHEA AR B, 55— 20 MR e 2152 555 80, i 1] Probit 19114 (i 4%
FHE) , —EESWE A HE AR 1 55 =20 2 557 3 MRIE T e TAERT K, i OLS [1]
H(SERTHE) . BEEETTRE AY 1 09 7] 45 31 A9 386 K R LR K TAE S5 SR AR Wl R AR i
AR IR T e 3 I U A A e B I iR A AE , "]l i Heckman B BORARUAE 1F ™ A
P AEE , B3R 2 1) OLS #5204 FEk 3 (AR 10 FrX W 1) Heckman —. B B AR Y 43531135 Ay
FEAL 11 A1 12, 25 R R 4,

=4 Heckman T EZHRBY O T4 R
e R 11 PR 12
TERE TR LRI EEETTR GPRTTE

ALEER =

EF I -0.249 7 (0.018) | 1.616""(0.235)
—HEZBAA

L E 0.518 " (0.067) 1.891 ** (0.663) 0.507 *** (0.067) 1.835* (0.660)

HFF -0.8947(0.018) | —4.475"(0.438) | -0.894""(0.018) | —4.165" (0.437)

A3 0.708 ** (0.030) 3.126 7 (0.382) 0.725*(0.030) | 2.867 “*(0.383)

F ARERAZIF | 0.3707(0.053) -0.846(0.568) 0.376 * (0.053) -0.926(0.566)

FARRAE 0.240" (0.137) 2.371(1.512) 0.251**(0.137) 2.243(1.506)
R EZ ¥z 4 EE ) e ) ¥4
mills lambda 4.676 " (0.730) 4.065*(0.733)
HAZ 39 494 27 803 39 494 27 803
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H & 4 A UL, W) Heckman — [ B B i 48 1 R 306 K O 0T U3 3 78 19%KF 3%
I () RS T AR REAR e $7 0 22 , Heckman B BEB Y 0] LA R 1IE =4 g N A= v 18
IEJR 3R — 3% EZ OB B M R EUR SRR 1% K1 1 W2, B INE R R IEFR AR
FRBUD A = HHFEAE O — 1% 2 B OB AR Lo Pk AR (1 1 ] 52 0 58 A 20, S s Y 4
A1 10 1R TAERH s A RO 20 B H i 9 A BT 05, AT 2% 8 T AH N %) Heckman — [ B 452 764
11 A0 12 SREBARCEANT, % Heckman — [ BB AU B9 i A~ 85007 43 A7 5 TR HR A RO 40 B ) 22 57
FERIAE AR . Heckman R BB R rp A= B 4% ] i o] TAERHC 3R 511.6167)
B AIG T )i OLS 837U 10 Hh 2.091 /MBS A3 R E MBI T REAR S Bl 8™ A N A M), A
ROV B IE ) R MR ES 111 Heckman — B BoAR A 12 Frfs 3] —Z a9 ba A0 BB R TAERT K AY B
FLAE s m (AT 250K 2.867) Hif TR OLS AR (fli 1T R %0CHh 1.843) K H 43500 i R
ALz 2R IR S B A T R s 551k, FEIE m) L2 B R BRI T
Heckman [y BeAS 145 3] (1) — 12 B A BEORE ST T AR K A9 B 520 3,126 ( IWLARAY 11 4551 ) i 2%
= T OLS [lEAS 2 A B2 1.975( WLk 2 B 4 2525 |

2EARRRKFZ AN AR

B A ROBH R ST Sh it 2 DT AR B m R OC R, L2 595 gl g T3 F JLE ) ) b —
R . A T RUEE R PR OC R BN N A, AR ST F ) 4553 DR IE ( PSM) J7 i, DIAH 2E
TR0 B IR AE AL B FEA o R A BRZE AN I 4H AR A S IR 25
L SRR ZHERE RE R BN —ZW TR AT E S DL H A 5K
RIRARS F A S5 55 8 TAERHS 52 i 8 3%, e M UL L AR & 8 5, T3] 45 40
{8, WA A7 H ] S 3 X A 56, 25 SR DL IR 4, Hoh SRR AR 3 e L R BUE X Bl b, 2 5 5%
SIFEA FP AT — A A B A A AN TE I R DX 3

XTS5 57 S BFFE (5 A RREARDE I, X TAEIHK AOBF 58 A g TAEREAS DT, 43
iz A ARVE L | A2 D L AN A% DC D = Fh A ik TV iD . DCBC a3 e e 45 SR B, 6
WXTT BREAR I IS TAEREAS , =R HC vk 5 s e Y R A 5 O DA e aln SR8 VT e i Ay 4]
VCHE J5 BT A 28t B bR E IR 22 35 /N F 3% , I BLVCBC R 25048 i A9 P {E 235, i VD 5 bR — 4>
A b AP A AR S YN B3 B A BRSO A T SR T SR R

F B B K 3%, F B RA IR 3%,

] - N 51 N

61 41
& 3
M, )
M ‘3’:{ )
'L"&;X 'E"{E

24 14

0{-== , . - - 0 . . , i

0.1 0.2 0.3 0.4 0.5 0.1 0.2 0.3 0.4 0.5 0.6
R LA P
kdensity ¥ 4F A o 4L 2 40 Bt E —— kdensity TAEAF A 69 AL 32 41 ARk et
- - - kdensity %4 A a9 d2 4l 40 - - - kdensity TAE A A a4 di bl 40

B4 BEAX(E) ITEEREG)LGEBASESANGEGESEEE

OFR TR, H e e BK 28 R H ek
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H126 5 A6 R UL, = FPICCTs ¥4 B AL BRAT IR F-22 AL BEASOS (ATT) (9 T {HI 3%, H ATT
(E2EHEA/N Ul AR A . DUIE)S , 52 5 55 S AL AR K8 ATT {H 3 o 1E IS T
] PSM J7 i AR U E D PR SC R = AR N AR IR, B A QSRR 57 31 2 5 R R AR I
A B e

%5 RES5%h—PSM HIfEIHER
. bEHLH 7l 2H e
sl s (*3?7!%5 8 995) (ﬁ??g J30 499) ATT btk T
I fe R 0.8869 0.6500 0.2369 0.0053 44.32
=
5% 3f AT IT B 0.8869 0.6449 0.2420 0.0070 34.53
¥ 43 T F 0.8869 0.6516 0.2353 0.0044 53.87
¥ IE e 0.8869 0.6515 0.2354 0.0044 53.88
x6 T1ERE—PSM Biftit &R
. QbR 7l 20 -
NGRS (FEACHE 7 978) (HE Zégjlg 825) ATT FRifEiR T {4
I BT 56.60 53.95 2.65 0.2290 11.55
It Be &
R 3F AT I B 56.60 54.61 1.99 0.3205 6.18
Ey:3.4. 56.60 54.58 2.02 0.2300 8.76
i IE e 56.60 54.59 2.01 0.2301 8.73

3. F AR B s R A 2 5 3E R A A T 3 Sh AR R 6 i AT

ASCTR BN N AREAR T O H] (84.6% ) Biim T4 E A P 1T Heil (2 63%) , HAL
A P FREA I BB AR RO U] ( 23.5% ) fm TAEAR P FUREAS Y B A HEORLEL ] (18.8%) o, Ry itk —
RGN T H 3 e 75 2 TP B AR BB X 55 S i 45 il 2w , AR SO REAR 43 R Al
FLARIEEAR Y P F A FREA S SR T [B1E 347, SRR T B AR RORBE X Rl A T 5 R0l A
55 sh IS ) 1 S ST PE

% 7 BIEZER AT W 5F B B IR Rl A CURFER L A O 57 315 5 HER 1)
e 03 HRBEENHUN X T TAEREA, AR &Rk 2 B Lo i) TAERHC A B3
FNAEEATNIRE S SRR TS B €S MR =V E AT RN 2TE ] W YA P S50 4
FAFARA A 11 55 S L 1 52 00 25 S AR BUAE X TAERHC 2 WA 1 g 35 e RS B |, Bk
K BRAC IR Al T FIEEA N FT 55 s LA 254 e EAE

x=7 ARPOEBTRERABRXSS s LS K Mm
A7 B2 55) TAERTK
FEAZERY gl AREAR el A A Y QIARINEEFN ek AREAS

— 3 £ B RIRA

ALE 1.278 % (0.060) 1.296 7 (0.054) 2.4227"(0.388) 0.599(0.563)
R EF ¥z ) EE e Ee
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The Effect of Intergenerational Childcare on Labor Supply
Zhao Xindong' and Wang Ye’
(1: School of Statistics, Huaqiao University ;
2 School of Economics and Finance, Huagiao University )
Abstract: This paper explores the way to increase labor supply from the perspective of
intergenerational childcare. By introducing a dynamic general equilibrium model, this paper shows
that the increase of life expectancy of grandparents can increase grandparenting hours and then
boost their adult children’ s births. Enough grandparenting time will further increase the working
hours of the adult children. Mediating effect analysis demonstrates that intergenerational childcare
has a significant positive effect on labor participation of young parents and a negative effect on that
of women through the second — child birth. However, its overall impact is still positive.
Intergenerational childcare not only directly increases working hours of young parents, but also
indirectly promotes labor supply through the second—child birth. Therefore, it would increase labor
supply both in the long run and in the short run. Based on the above conclusions, this paper
suggests the policy makers to further address problems faced by the left — bind children and
immigrant grandparents, attach importance to family life support, thus resolve the obstacles for a
sustainable intergenerational childcare.
Keywords: Intergenerational Childcare, Labor Supply, Second—Child Birth, Mediating Effect
JEL Classification: J21
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