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B RS MEISTHEER) KL TR, RIAEH 22 A AMA T 72 0N A I AT e 2 A5
G TR ARG RS TH R E R -

ORI, MAREE RN R HIER 1 RN AL AR &, bl 2
BOBRBEEAERAL, KB r8. SORRAEFER. BERZBEFREFERHE, H
BT AT B B A AR SR RHIE . DRI, 18105 2 RS THE5 RasE— DR | AL 5 ]
BEAh, ASCEIMAASZ ARG FHRAE AT BERA AL IS R, RIS BRSO BIAA S
RN H T BEFE R 2 s P AL &, B IS S HOEAR, 19203 2 halE 3 [flint s R ASCRI,
SRR S PR AT BT, ER Y TR R SR R A . A EEER 2 A 3
SIEA 2 BTSRRI UKL, A% 7 AR SRR R e, ES IR RIS 1 AN
2574, ERE I B IR E G A ARE L BT, AR5 3 RIES 4 22, SARE IR AR
R A SR IE [FIREMARR L N . X 3 BN A RGN T B 2 A A & IR KD AR
IREFTRRE" . L5 RANR, TEREm T — ROV SREE. SRS T 5 RN DR AR RIS
AR, AR IR R PR A RS (BRI & B R R A E RSN A R IR IR AT

CTERE B LS, SR A, ARSI, — TS R NES D,
IR0 GRPE. 0T, 2018) 5 5—TJ7i, tAM T2 AR HESS R Eal, e s AR ANE
itk AT G RE Or5e. xR, 2013) .

PEERRREATE T, RIVFRAIHRIIE | 0, SR A3 bR e A T 30,39 PR PR
28.58 VIR AEARGIH AR NI L s AR P R SR 18.60 P77k LTH2 18.93 “F 75K,
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2 FIREFHXFERGENRIE T EER
N— M SEIIbRE 73 H
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EREFEWR | -0214™ -0216™  -0222%°  -0219™ 0267 -0.123"  -0.166™  -0.192"
(0.039) (0.044) (0.044) (0.044) (0.045) (0.055) (0.048) (0.057)
AT | -02717 <0233 20239 -0236™  -0256™  -0.144" 018" -0.189™
(0.053) (0.051) (0.052) (0.052) (0.052) (0.057) (0.054) (0.059)
EREIFN | 0012 0.061 0.053 0.056 0.067 0.122* 0.108" 0.119*
(0.061) (0.050) (0.050) (0.050) (0.052) (0.055) (0.054) (0.056)
ERCEFHEWS | 04317 02127 0205 02077 02177 02697 0258 0.268™
(0.090) (0.070) (0.071) 0.071) (0.073) (0.076) 0.072) 0.077)
FRETE -0.002
(0.096)
Sy R ] -0.044 0.115
(0.101) 0.111)
YEFATZS 0.022 0.027
(0.043) (0.043)
VEFATER -0.091 -0.051
(0.029) 0.031)
PEEATAFRS 0.004 0.006
(0.004) (0.004)
PR -0.018™ -0.005
(0.006) (0.008)
P -0.017" -0.014
(0.007) (0.010)
SRS 0.002 0.003 0.008 0.014 0.018 0.006
(0.014) (0.015) 0.021) (0.015) (0.015) 0.021)
N3] HbE AR -0.003* -0.003* -0.004"  -0.009™  -0.006™  -0.008™
(0.001) (0.001) (0.002) (0.003) (0.002) (0.003)
Vel 0.001 0.083"" -0.007 0.023 -0.208 0.942 -0.078 0278
(0.084) (0014 (0194 (020> (0237  (0338)  (0.197)  (0432)
i ] 5 S5 [EY2ey S [EYan (EYan RYEn (R R (R
ANAR[E] 8 R KEE S S (EYan (EYan (EYan (w2 (EYEn
FeAE 2907 2907 2907 2907 2907 2907 2907 2907
R 0.010 0.919 0.919 0.919 0.920 0.920 0.919 0.920
TSN E MAZ T RISHIRRHER, #+%, # R HIZRIRTE 1% 5% 10%HIKT 53,
(Z) I

R1MGHEREY], EAREIERET, B A AR, BUTRHEA AR R AR AR
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o FIRFFERIAR Rt R A A G R . R, ASCATRAZESR 2 FR[EH 3 (1fliit45 21
(R, SR T2 G N A s 1) BRI U o AR SCAE S TR BORL1) 3047 77772 (2 W Baron and
Kenny, 1986; WM. 5545, 2014) , 78 (2) FKHELG FAIEBARG TR,

5
M, = z¢kMergel. xI +0Z,+a,+a,+¢, (3)
k=2
5
Vi =anMergel.><1t + M, +oZ, +a, +a, +¢, 4
k=2

(3 A (4) b, M, P EREEE PEEEED . PERARM, BETARAERS . TR,
FIBE RSP R . ARG R B 58 T “OHFRUL” BRI, ASGREIE G
IR MBI SRRSO BOTRHME. PR G B (M AR A Rt Z,, It
» HBCE 5% 2 [Al)H 3 A7,

dass (3) A REg, A1 (4 NPRRA, W@ MA LR, WIEERNEE; W
R A BZDE—DAEZ, F Bootstrap iXE#EAGY Ho: @A =0, WIRBZEEL IR, NAEE
BT o RN R ARt B, Ry, AR, WERBIEETE AP, ik, B Hn,
5@ x A WIFFS—2, WERBIEAER S Th ARtk B Hy 5@, x A KRS, RN
FEMEHERN o

ASCR (3) XTI, [RIHSSRINE 3 s, WK 3 TEH, BT REIFAR, &%
BAEGIFZ RIS 1 ~4 2], A Earg el B2 B, iR Rs2 28 TR, SRR R e
ZHETHERE TR IR RS 1~2 2, PERARFERR R BT, B3 3~4 IR RE: &
FZIEHIE 1~4 2230, PEBLR YK, PAEMFRI AR S BN XU, 2R E I
SO ARG BUTRFE . PEZOIRL. SRR ARG R 2 50 (Rlitk, AR (4) 3T ElH,
FFEAFR 2 el 3 /A0t EEAEAE, I ALE T

mno o> 8

%3 FREF PN T ERRIEITLER
—— FAREEE O HETER O PEREHER PERTR YGRS FALIEES
[ 1 15 2 =14 3 [l 4 [E1H 5 [E1H 6
FRA I F 0.056™" -0.119™ -0.382" 2922 5.541™ 3.245™
2 (0.012) 0.039) (0.035) (0.399) 0.189) (0.225)
FRA I 0.057"* -0.356™ -0.139™ 2.640™ 5.320™ 3.269™
3 0.012) 0.057) (0.054) (0.403) 0.194) 0.227)
A< 0.058™* -0.247 0.119" -0.112 3.846™ 3.140™
4 (0.013) 0.055) 0.061) (0.559) 020D 0.231)
A I 0.059™* 0257 0.108" 0.016 3.586™ 3.100™
s (0.013) 0.057) 0.061) (0.559) 029D (0.233)
P Wz Az (e Wz (e (e
I ) [ AL (EYEe (wYEn S w2 a (wYEn
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AMA[E B R o [SRaRey [ENaey [SXaey [EREey [SRaey
PR 2907 2907 2907 2907 2907 2907
R? 0.960 0.642 0.657 0.650 0.949 0.971

Vi 55 BT AT A E RO, s, oS IFORTE 1% 5% 10%KKKCT 5 2%,

—RB SRS B IR . K 2 TREE 4 BETFEERERY, Br T IR 3 A BT
FHAREI, FREIFS M EIRE) BE, M EREHFEN RN EE. ZHRE
BB LR (2014) FIBFFL, ASCEH Bootstrap 23448 3 HHIEIA 1 244 A5 5221028 HLI 1 R UM
2 RIEE 4 AR B FE N REOEATIR, RIS RITEIRT 5% 02 /KPR 46 48 5 R
P A =0, VAP AARERREN R . RR 3 R 1A 2 PEE 4 PR TR, SE
FIEE 1 FI5E 2 40, m, 5@ x A IR SHRE, B RS A EAAEii o h A S, X EER 2 ]
U9 4 SE15 3 Fb TSR LAR I, EEFEEIEE 1 RIS 2 0, B E I B AR G
IR RE R HEZRRIET, ARSI T R 2R A It A At B (R
3[R 1D ARt

TRFBIEFITRAEAS BN . 3K 2 ThEIE 5 BE SRR, Br T IFERIEE 3 S BT
FHARESI, PG G HAN AR B IR B R, M AT 2 PR AR R BB
Bootstrap YAIRIREE TR, PEEAT 2R SRR AR A 0N (H, BEFATE T AL
THIFAT R LM, FAEMSGRE T . HE 3 EH 3 FR 2 FEE S FIfSTHEReTE, SRR
VRIS 2 %, 1, 5@, x A BIFFTHR, BEPEEAT AR AN . %R 2 HhiEle 5 S5[E1H 3
[t HHEE R AT LUR I, ERl] T HE AR RS, EAIFEIIGE | RIS 2 24, G2k
RIS RR RS bt HEZEEIET, PRGN (GHERIEE | Mg 2 FHD , &%
R AT LU T AR G128, 2000 NB% 382 ANE 43 R 13.9 AN 28 s (R 3 [IH3) &
X ZE AR T B RATX F A S IIRARTER G, SRS FEAENIAN & I A A S
GUARSRERE ETF. XU, AR A IFE, BT IR R — R E ] U382 & s
AR T R SR RIS . R SRAR S SCRRAE 20T S50 2 G TR LA S SR ) PRI AL 4518 T
HAFEZS: (AR, 2021) , (G IFEHHMESY K. ZfE bl Bt 400 G 5P o],
EHMEEAAIR O, X, 2013; ZE. 2R, 2016) o A& Sk 1R A
Faili, WEBSRMSEEINL (R, 1993; RN, B, 2017 , XE—E@RE EAR TG
EREEE G o

ZRFBEYEFIIER . 3R 2 WPIEIE 6 ST ERER, FREFEEHEN 4 AN
TARKI R, P IR SRS AR 3 BB G 3k 3 WhIElE s fl

CHTPEEATED) . PEEATHE BRI AT R E 2 50— 2 IS S IR, A ORISR E AR e — R AL
ImeAzEl. WERDAIFEEENAEIWERINUG], BASRERIRIER. RTRIE, ASORIRS 256 BUTRHEAS
BIRIEER, SE U TR EERREE R
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2 T 6 BfTHEE R AT AN, SIFEMEE 1A 2 W, 1, 5@, x A WFFSAHE, SRR
FEAERR TR R8N S IFERIEE 3 FI%E 4 23, 1, 5@, x A BIFFSAHRG, Ui BEZIRA 7 AR IR AL
Bi XFEEER 2 AT 6 S1R1E 3 G TSR AT EN, FERsH] T ISR E R R S, (RS IR EIIES 1 A
52 W, ERE TP G IR A S A SRR R R, HEEERNET, HREIHE, &IF
SRS HIPERBE B IRRE K", 24 B T B o8 22 Mg A A IR RO Ak (L3R 3
[F95) ek

PR FEFASEE B MMER . & 2 R 7 TSR IR, SHREIESEIFER 4 AN ERNAEE
TARKI R, FRERB A S RGP M BOAT BB R R 2. H136 3 thiale 6 Mgk 2
A7 PfSTHEE R, SR LIS 2 ], n, 5@, x A MFFSAHE, BLEH SRR B AAERD
SRR ARG 3 RS 4 23, 1 5@, x A MFFSHIR, ISR SRR . X
e 2 hlal)e 7 503 3 Ml as RaT LUK, ) 7 FAREE R s, EEIFEMEE 1 A 2
L, RGN G IR ARSI S AR R, HFERERET, SRS N S
PEERE I G o RER RS g (AL 3 B9 60 Ffidhe.

HE—EHh, ARICER 2 [R1U5 8 Fv RISl 22 AR AN A ] g RO AN (B[] 5 28, DA BCEARREAE . 3K
JTRFE, PR AR B SRR &, RIVFIREIFRIAN (BIFEIEE 1 155 2 20D B3
BRI AR S, (KA (BIFEIIEE 3 SRR SR 4 90D & RS m = E G S5 1R IR L.
B, FHRTREIFE, GIFRAEIFEIE 1 T 2 FH, ARSI E 5035
BERRK 0.192 F10.189, {HE|TE 3 244, 22 RGUIAEIL > B i B & 385 0.119, 7655 4 2%
W, A RGN 2 B2 AR R 0.268.

ZEERTR, ASURI, FREFMRFAEFE S BT PR K SRR 2N, ix ey
WL RGN . (RS2, FRE IR BYEPEEAELL IR e — e R BT LRSS A & 9t
XPEA NS RN . X5 “BFFUBE” T 22 G IR UM s A B R o R AR — 3

(2) MR

LAEAEAL R . K2 R 8 AR &Y, (FE) B8, [Fit, 21 H4Emal. 242
BRI, KPR BET SCRRAE TR B E RS AR A2 RHE AR & (1) 5200
BRI T o T BEEX AT RO, ASCHE— BT HBEN LY, (RE) AL, JRFESR 2 rhialH 8 2k
fill BRI ) AR DR SR E R PR B E E R R, /354
B 1 fliEE R 4 FalH 1 558 2 fea 8 (fbitas AL, S EI /BT SRR E KT
TREAE, (AL E IR G I AR AR RGN 5, EFRE IR 15 2 7, 2RE
TR FEMIREE NFE, 55 3 A S T FRIE M MR T R, TS 4 SR & T I [ SEmiRE

CEERRREARTG T, RIVFRAIFRNIE | 0, B IR A AT 44.82 A LTF2E 51.80 A5
ARG I AP E N R 4431 A BT+ 4501 A,
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JZ FFt. ASC{#H Hausman A2 BEAY AT, Hausman Giit=HI{E A 148.28, 1E 1%/ EE
=, UL ERSY. (FE) A IE S A AR

x4 TR IR TEE R
— S RETIbRHEN 3 HL
EIVE| [EYH 2 [E1H 3
R T EI2 -0.183™ -0.190" -0.184"
(0.057) (0.057) 0.062)
RGN -0.186™ -0.187" -0.170™
(0.055) (0.059) 0.062)
FRE T M 0.111" 0.120™ 0.149™
(0.052) (0.056) (0.060)
FRE IS 0271 0267 0.268™
(0.053) 0.078) 0.079)
PR B Wkl WEeH WEEH
] A 5 (AT RAE e WA
AN E RN ENEE A oL
e 2907 2892 2330
R 0.920 0.893

T OB TASCE OGRS A I SIS RS, o TR i LRSS IR B 4 R, b As
EREOAGTEE RS @IS 2 FlEE 3 Atk R 53 2 ()5 8 HIF: G5 RN AMA R IR bR
G, ek RIS IEORTE 1% 5%F 10% (KK B2,

2PSM-DID 77 ikte e, HERIGIHFRGREG P ATRAAE RGNEE S, ASGHE—A R i)
353 ULHC (PSMD A TASHEIER S . 5k, AT AL G IR A i) AR i/ DR
FHEBEZTE SR EFR BB E R SCEHEIRIRL. FKESTT RS T N XL
ABEIHAT Logit B, REIEMEARKIMIAE . FHIR, REMETHmmAE5Y, RA 11 &IELEILES
AT B, N T RAIEVCERA AT SN, VGRS R TP G . PR 0SS R
N, UUECAS S MEAEAL B AN HRZH 2 AN EAE B35 22 57, FF H A& LR S (AR HEA I 2237 5%
PAPY, Ui VLIRSS REAST PR, AT DM — 20t Bm, SRS IR ULEC B2 R 2
[E)9 8 e AT IR, 132158 4 hEDF 2 kTSR 2SR 53R 2 thiElE 8 BffTHas A
—3, UHIRTCE IRTa .

3FJERGHRR T o ASLERR, FEEN RIS, SIFYR S REIFRGR RS
Bk . IRLEPEA RS IR 3 B =Rl — RSB, RN, SRPERS)

N\

|

|

CPRTRE, ASCRRE PR IR, e i R R
CHEE N EIFRGRE IFFREL RN, DASE S BIRAR AN RO B bl BRI 3R S A
Fet, M ABIREARCZ AN
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WARE W R 5 Gt 7 A AR S R EIF ARG A A S AR R Bt WK 5 WTLLE
M, ARG IR 1A 2 A (RERER 5 FRIA ] 2 At 3) , SIS ARG I ARG
KRR GG . BEAYI=)E, SIF AR EREIF ARG A EREAR L a2
RFNFERS IR AL B IR TR E IR | 15 2 0, OGRS
ASEEBIEG, 2% 2 [B1H 8 e & I 5] 20 240 3 IS B A A AR R S A A THIR R AN K
MAARE AR 2 3 M 4 224, SRR A EREAR LB R, 28R 2 [R1)A 8 i I 574
4. S RS E AR E R . B TR RSN IR A KA 2 ST IRGT LR = 1 27
A, ASCNR, EREIF S 4. S S NS HIUARRT Rl 1 ARG IR G IR =225
SIREHFEMR T RETRTHER . ST IE, AU T A R REA”, PR 2 thiale 8
HIBCEHATIRNA, 52058 4 thialH 3 BTt R WTLVE, ARECTER 2 inle 8 Mfhittai R, Sk
T IR ST E NG G, ARG IR G I AR A ST, 5 IFEINE 1 A1
552 A, SUIBEMRRRE T RE, RS 3 SA, IERIBSNARERE B Y. XA @R R, SEAE IR
BIFEAREE S RGN A A K.

xS BHERERAHAFRMEERLFE AR LSRR B %
B AREIFHRL
T EeAl B RBinE A BEH et RShE At
247 ELpil
1 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2 0.00 0.00 041 041 0.00 0.00 0.00 0.00
3 0.62 0.00 227 2.89 0.69 0.00 347 4.17
4 1.65 041 475 6.82 2.08 0.69 833 1111
5 4.13 021 25.00 29.34 278 0.69 10.42 13.89

B FREFANFERG A F IS

(=) FREHIAERE RSN

AL AT BT E A A S RS IR 70 B AR R AR B X AR ST . AN
[FIRLH FUERBOTAFE, 2RSS A FRHA RETIsm Al ReAFE 2] R, AEFLL, 2010; 515
Ty 2014) o B, ASCMTEESC. B, SHEMBUARRGIRARENL I, IR 2 ) 8
BEERHTIA, TR 6 Fis”.

MIESCREGTHINREAL P HORE, SIFRNEE 1 52, AR A IRHE ORGSR AN S 2 . et

CRIZAAE, KRNI, KESAERGR, EERKINRE AN ARSI = R, T
SN T N P B TR .

SRR T 57T AMREAS,  EREAII LA 19.85%.

CHER R LR T RS L, (RMEASOE PR A AN AR H BGRR, FE T AT
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MR, SIFENEE 2. 55 3 55 4 2, SREIFARMLL, SIF AR SORSIIbENL
DERIRE LT BWERKE, HREIHER T AERITE SRS NG A BCRE, SR
EIFARARLE, BRI 1. 55 2 A, ARG I EBEAR SIS A G, 28 3 ARG I AReE
ARSI S B 5 I 0157, 2128 4 2, BRSO PREZ R NIGERSURFRE
WK, SIFEMEE 12, SRGIFARHLL, S AR Bt sREGURAREL  BU R TR
0.166, {HAEFABZAY], EMBIARE. NBUARSHITHEL A BCRE, SRR 1. 250, 5
IR, BIF AR EBNA ST E PR, ARG TP AN, (B2 75 3, 55 4 5
W, SERE IR HONIER . BUARGHIPRE B a3 5 2 SR e 2 B
TEHARR AL, AREIEFEREUE TE)E Tt

*6 FREHFINERB R SAFNIR T EER

N RGNS BEPRGTIE ML SEBRETIAREN S BUARETIbRE L

EVES EVE) [E)13 [F])34
R IR x A 0.142 -0.034 -0.166" 0751
bl (0.090) 0.076) (0.089) (0.099)
R IR XA 0.467" -0.092 -0.148 -0.792"
w3 (0.092) 0.076) (0.100) 0.095)
ARG IR 0.356™ -0.157" 0.100 0.604"
i (0.093) (0.070) (0.092) (0.090)
R I < 0.306™ 0.100 0.157 0.700""
W5 0.129) (0.085) 0.107) (0.094)
P B Cidsthil Cigsthil Clgsihil CufEtil
P ) [ 3k 7 (BT (BT (BT (BT
AR [ R ATy (AT (A Ay
AR 2907 2907 2907 2907
R? 0.807 0.864 0.822 0.812

T OB TASCE SOGEMR A H SN R, o TR i IS HIREI AT R, HAhAg
BRI R AN @RI 1 2R 4 s 5% 2[5 8 A O S AT ATEAEAMAZ RIS brE
i, wer SR RIRORIE 1%, 5% 10% KT 3.

FREE T AR E G2 R, TS IF R R e A TGS 8 i E,
IRFTREA IR R AR G IEG, IS eAes] 1ok, A MG ARt HIHEA R
KGR 7B ERNNEE . FRE IR, HBEGHITEE RS N, Brus a2 R
FH NG RE AR R (B SCHURBRR, EEIFENE 2~4 S0, SREIFFRAMEEL, &9F%
REFAETE NG R T . ATRERERAN T SR E R R R A K R S E by
WECRTAEARAE, MR TESCEIN, ANZFEIAE LB IR, I HAZZUMNRE e —— R G
RIS 2 4, THEESR ZrhEIRA . ZBUMERE IR S B B AT R T35 2Rk
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(RREARTE SRS, X MIRIIE T 2R & I KBS S G B T i 224 i

(D) EREFHNTERHAZEE REGHIFN

ROSCHI TR, RIMEFERSH) T — R RS, FREIHRIINIKIAS R ais il T %
s, 456 “BHFuBu” KT, ASCHENBXAR AT RER ARG IR “ RIS 80, it
bb, BEERIFIRY, R E IR, . 2 AR R E SR S A 5 S B A G i Ry “ o
WRsi” by S FT. AEELD, 2010; Moetal, 2012; B5%%, 2014; Beuchertetal, 2018) . [A
U, AR () skt it EE, BRI R R 7 s,

7 HEE 1 RIEDE 2 BEEERG SRR B AR E G R . AR RN, BAEML
A RS SIRIRAE B AR ERA AR A, PG I G RGTE PG A (AR S IRE IS 1.
552 ], SRE I LA BRGSO, TR JEIEE 4 S, ST, FERE IR
FRET IR SEMEE /N e S5 ARG, 2RI AR a2, W R BRI B it 274 5 I
Jeis ARAARARMECE R TR PERLX AR, ISR T Lo GBI R IR . Aok, 240
G E BRI 730, AR Z, BUTMRME S OG54 Ot XIER, 2013; 27 E.
RIKUE, 2016) o BZEHE MFUTITERE P, Al Rim e EasE k.

F 7 HEE 3 FIEIA 4 G R TR, W T A EARE, EEREHEME 1. F2 5, %
LEFERFLRS AR, TR 4 50, MIEA R IEREm, (A TIRaEEskil, BT
EIEIEE 2 W, RN A IR SZBUFI IRIRE], SRS
FRCEARMEFIE T8, A TE S AL B RS M AT 2o 2 AR 15 2] i& ety (Liu etal.,
2010; fRiFESE, 2018; AR, 2018) o M4 AR, SAEBMNENI SR E, w1
AP Z IS R0, N sgi g s (BIH%, 2014)

H—BAEARR A, AR OB — AN I3RS, ATRE S N AT
Bi, B RAEBE R T N P AFEER, FRE AN BRI STH B M a5
W G AF], 2011; Brummet, 2014; Si5%5, 2014) o & 7 HEIA S BIfETHEERE, E2K
GIFEIEE 1. 552 2, RGN ERAER RS REN bt 2753 450, %
REHIFR ARSI AT . T T 3R AKYL, R 7 FEIE 6 FIfhTH R SR, EFREGH
JEIIEE 1. 28 2 22, PG I ERAE RS RA TR, (RS R N TR R A R
TEEAIEIRINER 3. 26 4 4, ARG IR ERA G B M IERR . ERAREGTEEH
SRR R — BN A I BRI G R R, BRSNS

GiaAR 2 PRI T, 3R 7 B METHEERAE SR LU, FESA R E IR, FERE
AR A LB BT BRSO R AR SRR N, 2w e AR A SR 5y 52 B3
AR, RIS G e S B A ST K. B2, B PRGIFRINHAZH 2, «

CEIRR A PR A RIAR A E TR S LR AF IR, FEARRDA 124,
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U PR RS T e T .

*=7 FREHFITERHAZE R RIRmEE AR
M SEIbRE 73 H

AN wH S ATEAE IRy B FhA
EE Bl 2 [E1)H 3 =1 4 EIER [E1H 6
2R xS -0213"™ -0.165° 0232 -0.137 0517 -0.233"
2 (0.065) (0.098) 0.071) 0.135) (0.133) 0.057
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4 (0.061) (0.098) (0.076) 0.144) (0.132) 0.057)
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A ezt e Wzt e e e
i ] 5 5 (wYEn ae (WY S ae S
ANAR[E] 5 RN w2 cas wYan cas S S
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T OB TASCE OGRS A I SN ERE, o TR B IS EI AR BT R, JLAhAe
FERB TSR NE: @IRlE 1 AR 2 AR 52 2 [BIUA 8 AR, [R1)A 3 AllE 4 ffshil i, ANSa2E
REWAE, [IE S MEE 6 f1 T AX A B A I S IS BN, AR S A Bl
IR O S BT AR AR RTIIRISIIFRAE DR, +0*, S FI* P RIFORTE 1%, 5% 10%I7KF 23,

75 iR

ASCKH m BRI E: 628 ZA) 28 5 AP AR S, (R 225 I 2 e
red i A ERGHTRE . ASTHI ORI, N (BRI 1. 220D . oBhEa it
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Whether School Merger Programs Improved Academic Performance of
Students: Based on the Case Study of Middle School Merger in Heqing
County, Yunnan Province

WU Haijun YANG Jidong

Abstract: Since the implementation of school merger programs, there have been different opinions on its effect. This article takes
Hegqing County, Yunnan Province as an example and makes an empirical analysis on whether the combination of middle schools
has improved students' academic performance by adopting a DID method based on the individual panel data of the follow-up
survey. The results show that school merger programs have significantly reduced academic performance of students in a short
period of time (in the first and second semesters), but their academic performance have started to improve significantly in the third,
especially in the fourth semester after the school merger. The mechanism analysis shows that the increase of boarding proportion,
the expansion of class size, and the increase of distance between home and school have a negative impact on students’ performance,
but the increase of the proportion of male teachers can weaken the negative impact of the school merger on students’ performance to
a certain extent. When investigating the heterogeneous impact of the school merger, this study finds that the school merger can
mainly improve students' Chinese performance, significantly reduce their mathematics and English performance for some time,
while their political performance declines first and then increases. School merger programs have a significant negative impact on the
academic performance of girls, boarding students and visiting students in a short period of time.

Keywords: School Merger Program; Middle School Merger; Academic Performance of Student; Educational Equity
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