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from China

Hua Chen. Zining Liu and Xiaoxu Yang'

Abstract:

This study shows empirically how public pension program influence the marriage
status of the middle-aged and elderly. Based on the China Health and Retirement
Longitudinal Study, we employ the Propensity Score Matching-Difference in
Differences (DID) method to estimate the impact of public pension enrollment on
marriage. Our empirical evidence indicates that public pension enrollment has a
significant positive effect on marriage status, and public pension program has a
positive effect on marriage at intensive margin. Moreover, the heterogeneity of the
effect exists since public pension program has a more significant effect on female and
lower-income residents. The evidence also suggests that public pension program
produces a positive effect on marriage through improving people's life satisfaction
and reducing the probability of living with children. Besides, the relative public
pension enrollment of husband and wife matters to marriage since the impact of
public pension enrollment on marriage becomes negative when the wife participates
in public pension program while the husband does not. This study reveals the
importance of the public pension program for marriage.

Key words: Public Pension System, Marriage, DID, China

I . Introduction

Public pension program is an important part of the social security system, which is
of great significance to improve the quality of life of the elderly, maintain social
stability, and ensure people's livelihood. Accordingly, the economics literature on
public pension program has focused on that public pension program has an impact on
labor supply, childbirth, poverty, and family support for the elderly (Chetty & Looney,
2006; Stephens & Unayama, 2011; Yang, 2015; Chen et al., 2018; Andersen et al.,
2019; Gao & Feng, 2020) while paying limited attention to its effects on marriage.
Simultaneously, marital status is closely related to individual welfare such as child

! Hua Chen, professor in School of Insurance, Central University of Finance and Economics. Xiaoxu
Yang, post Graduate Student in School of Insurance, Central University of Finance and Economics.
Corresponding author Zining Liu, lecturer in School of Insurance, Central University of Finance and
Economics.



welfare (Bj&klund et al., 2007), labor supply (Chiappori et al., 2002; Ginther &
Sundstrén, 2010; Chakraborty et al., 2015), and saving over the life cycle (Chiappori
et al., 2018), which may further shape the labor market and financial market.
Therefore, it is of great significance to investigate the influential factors of marriage.
However, public pension program has been largely overlooked as the determinants of
marriage in previous literature.

The large and insightful empirical literature has demonstrated the importance of
economic factors in the decision to marry such as the relative wages of men and
women, macroeconomic conditions, female labor force opportunities, and education
(Gibson - Davis et al., 2005; Amato, 2010; Yu & Xie, 2015). Few previous studies
have focused on the effect of public pension program and public pension benefits on
marriage while their results are inconclusive. Evidence from the Danish Social
Security Program shows that disability pension considerably lowers the risk of
divorce and promotes the marriage stability of recipients (Baviskar et al., 2018). The
removal of marriage penalties from the surviving spouse pensions of the Canadian
public pension system has positive and persistent effects on the remarriage rates
(Baker et al., 2004). On the contrary, empirical evidence from Japan after a change in
the pension law suggests that the access to pension payments from ex-husbands
provides opportunities for women to choose later-life divorce because they enable
women a symbolic parallel retirement (Alexy, 2008). Theoretical evidence indicates
the pay-as-you-go pension program has played a non-trivial role in contributing to the
decrease in marriage rate in a dynamic overlapping-generations model (Ehrlich &
Kim, 2007). Nevertheless, more evidence from developing countries are necessary to
supplement the inconclusive results about the effect of public pension program on
marriage and investigating the underlying mechanisms are important to explain the
inconclusive results.

We use China as a case study to investigate how public pension program affect
marriage since it is the largest developing country with a unique public pension
system and also facing an aging population in recent years. We aim to address the
following questions: First, does public pension program have a casual effect on the
marriage status of the middle-aged and elderly in China? Second, how does the
enrollment of public pension program affect marriage and what are the mediators for
this casual effect? Third, does the relative public pension enrollment of husband and
wife matter to marriage? The answers to these questions are of great significance to
those residents who have participated in or plan to participate in public pension
program, as well as to policymakers caring about family formation and social
marriage status.

This study contributes to the literature about public pension program in three ways.
First, most previous studies on the causal effect of public pension program on
marriage focused on developed countries and found inconclusive results (e.g. Sakata
& McKenzie, 2011; Dillender, 2016; Persson, 2019). However, developing countries
are different in terms of having a relatively lower income, undeveloped public
pension system, and unique marriage culture, which may provide new evidence about
the effect of public pension program on marriage and contribute to explaining the
inconclusive results. Moreover, Chinese culture, same as other East Asian cultures,
attaches greater importance to intergenerational relationships and obligations in the
family than other countries (Chan, 2005; Yasuda et al., 2011). Thus, compared with
the U.S. and other western countries, the divorced single-parent family and



out-of-wedlock births remain uncommon in China and other east Asian countries
(Ellwood & Jencks, 2004; Jean Yeung & Park, 2016). Experience and evidence from
abroad may not apply to China. This paper provides new empirical evidence on the
impact of the public pension program using China as a case study.

Second, previous studies rarely focus on the mediation mechanism about how
public pension program affects marriage. Some studies found there is a significant
effect of public pension program on life satisfaction (B&hnke, 2008; Altun & Yazici,
2015; Ng et al., 2017; Bando et al., 2020; Pak, 2020) and living arrangement (X.
Chen, 2017). Life satisfaction and intergenerational living arrangement are supposed
to affect marriage (Bdnke, 2008; Stanley et al., 2012; Liu et al., 2013; Mortelmans,
2020). However, the mechanism of how public pension program affects marriage
through mediation factors such as life satisfaction or intergenerational living
arrangement is less discussed in previous literature. By analyzing the impact of public
pension program on marriage through mediators, we provide more comprehensive
answers to the questions of whether and how public pension program affects marriage
status.

Third, we innovatively consider the relative public pension enrollment of husband
and wife when discussing the effect of public pension program on marriage. Previous
literature focuses on how individual enrollment in public pension program affects
marriage while ignoring the gender heterogeneity of this effect. It is shown in
previous studies that shifts in the relative economic stature of men versus women
affected marriage (Qian, 2017; Schneider et al., 2018; Autor et al., 2019; Bastami et
al., 2021). In the study of health insurance, Sohn (2015) found that wives who are
insured through their husbands have lower divorce rates than husbands who are
insured through their wives. The same relationship applies to public pension program
as well. Therefore, we expect the wife’s enrollment and the husband’s enrollment in
the public pension program may have different effects on marriage.

To empirically examine the impacts of public pension program on marriage, we
exploit the expansion and promotion of the Resident Basic Pension (RBP) program of
China in recent years. With this exogenous policy shock, we employ the Propensity
Score Matching-Difference in Differences method to estimate the impact of public
pension program on marriage and the mediation mechanism about how public
pension program affect marriage. Our target population are those middle aged and
elderly in China, whose pension pattern has basically been finalized. Besides, people
tend to pay more attention to their pension with the growth of age, thus participating
in public pension program is expected to has a multifaceted impact on the marriage
decision-making of the middle-aged and elderly. To the best of our knowledge, this
study is one of the first to comprehensively investigate the impact of public pension
program on marriage at both the individual level and couple level in China.

Our key findings are as follows. First, this study demonstrates that public pension
program increases the probability of marriage among the middle-aged and elderly
population. And this positive effect increases with the increase of pension benefits.
Second, public pension program affects marriage status positively by improving
people's life satisfaction and reducing the probability of living with children. Third,
the impact of public pension program on marriage is more significant on female
residents and low-income residents. Moreover, different patterns of the relative public
pension enrollment of husband and wife come with different effects.

The rest of the paper is organized as follows. Section Il reviews the background of



the pension system and the marriage market in China. Section Il describes the
datasets and empirical strategy. Section IV and V present the results of the empirical
analyses and robustness test, respectively. Section VI concludes the paper.

II. Background
A. Background of pension system in China

According to the pension system models proposed by the World Bank1, the
Chinese pension system contains five basic pillars. The first four pillars are covered
by several public and formal programs in China: Public pension program,
employer-sponsored annuity program, and household saving-based annuity insurance
(Fang & Feng, 2018). Although these formal pensions provided by the government
and the market are inevitably taking on increasing pension responsibilities, the
informal intergenerational support and family pension still play an essential part in
Chinese pension system (Su et al., 2017). In this section, we first introduce the
development of the public pension in China, and then briefly summarize its impact on
informal family pension.

Since the 1950s, the public pension system in China went through several
reforms and aims to achieve universal coverage. Until 2020, the system encompassed
two major schemes that were intended to cover all formal employees and other
residents, respectively. The first major scheme includes Urban Employee Basic
Pension (UEBP) and Public Employee Pension (PEP), which are merged as
Employee Basic Pension (EBP) in 2015. The second major scheme includes Urban
Resident Basic Pension (URBP) and New Rural Resident Basic Pension (NRRBP),
which are merged as Resident Basic Pension (RBP) in 2014. We focus on the second
major scheme, i.e., RBP in our paper, since it experiences great expansion in recent
years and provides major and formal retirement security for the elderly in China (Li
et al., 2020). Moreover, residents participate in RBP voluntarily and can choose their
contribution levels while EBP is a mandatory program for formal employees. This
voluntariness of RBP generates variation in public pension benefits for different
residents. Therefore, we can take advantage of this variation to investigate how public
pension benefits affect marriage.

The number of residents insured has increased from 504.72 million in 2015 to
523.92 million in 2018. Among them, the number of residents receiving benefits has
also increased from 130.8 million in 2011 to 158.98 million in 20182. The expanding
of the coverage rate of RBP provides a natural policy shock, which enables us to

1 World Bank qualifies a multi-pillar approach of pension reform in “Old-age income support in
the 21st century: An international perspective on pension systems and reform”™ (a) a
noncontributory or ‘zero pillar’ (in the form of a ‘demogrant’or social pension) that provides a
minimal level of protection; (b) a ‘first-pillar’ contributory system that is linked to varying degrees
of earnings and seeking to replace some portion of income; (c) a mandatory ‘second pillar’ that is
essentially an individual savings account; (d) voluntary ‘third-pillar’ arrangements that can take
many forms (individual, employer sponsored, defined benefit, defined contribution) but are
essentially flexible and discretionary in nature; and (e) informal intrafamily or intergenerational
sources of both financial and nonfinancial support to the elderly, including access to health care and
housing.

2 The Statistical Bulletin on China’s Human Resources and Social Security Development in
2015-2018



study the impact of public pension program on marriage. Figure 1 reports the number
of participants and recipients of RBP in 2012-2018 and it indicates that both the
number of participants and recipients are increasing by the year. Therefore, we can
exploit public pension program enrollment shocks stemming from the expansion of
RBP to test how public pension program affects marriage and how shifts in the
relative economic stature of elder men versus elder women affect marriage.

Unit: 10,000

60. 52,392
L l.'
48370 49,750 50,107 50,472 50,847 51,255

LELELEL

2012 2013 2014 2015 2016 2017 2018

® the number of insured by RBP ® the number of RBP recipients

Figure 1 The Number of People Covered by RBP, 2012-2018
Data source: The Statistical Bulletin of China's Human Resources and Social
Security Development
Notes: Since 2012, the Statistical Bulletin of China's Human Resources and Social
Security Development has incorporated the data of URBP and NRRBP into RBP. The
number of participants includes the number of recipients in the current year.

The RBP combines one pay-as-you-go system and one fully-funded system. In
the pay-as-you-go system, the government contributes for each resident, and the
participant can receive 88 Yuan per monthl as the minimum basic pension. Local
governments have the autonomy to raise basic pension benefits in line with local
economic conditions, but they are responsible for outstanding financial obligations.
In the fully-funded system, the participant can choose to contribute from 300 Yuan to
5,000 Yuan each year2. The participant, who is not involved in EBP, with a
contribution history of 15 or more years is eligible to receive the basic pension when
reaching 60 years old and over. Therefore, there is an evident retirement security gap
of RBP across different residents and communities because of disparate economic
development (Wang et al., 2014; Zheng et al., 2019), which enables us to investigate
the effect of public pension benefits on marriage.

Apart from the formal pension support, informal intrafamily or intergenerational

1 The minimum basic pension was 55 Yuan when NRRBP and URBP were first established while
increased to 70 Yuan in 2014 and further increased to 88 Yuan in 2018.

2 See the document released by Ministry of Human Resources and Social Security and Ministry of
Finance in 2018(http://www.gov.cn/xinwen/2018-03/30/content_5278520.htm).


http://www.gov.cn/xinwen/2018-03/30/content_5278520.htm

sources of both financial and non-financial support to the elderly are also important
source of care for the elderly in China. Most of the elderly live with their spouse and
children, by which way they can enjoy better care and emotional support from family
members. The heavy reliance on family support for old-age living is a unique
character of the Chinese pension system compared with Western countries. But the
fast and effective development of the public pension system are weakening the value
and function of the family pension in China. Evidence from the NRRBP suggests that
the intervention of formal pension reduces intergenerational co-residence and
weakens both financial and non-financial transfers across three generations (X. Chen
et al., 2018b). Meanwhile, other social policy such as Reform and Opening up and
Family Planning Policy also give impetus to the changes in Chinese families,
resulting in a shrinking in family size and the weakening of the traditional family
pension function. The weakening of family structure may further results in lower
marriage rate since people rely less on family pension which are provided by spouses
and children, they are therefore less likely to enter marriage or have children. The
formal public pension program play an negative effect on marriage and family from
this perspective.

B. Background of the marriage market of China

The concept and mode of marriage in China have unique characteristics. On the
one hand, the strict moral and social code from Confucius still dominate Chinese
attitudes and behaviors toward love and sex up to the present day (Higgins et al.,
2002). Compared with the U.S. case with a larger fraction of mothers who are
unmarried and who are heads of single, non-cohabiting households, and a growth in
the fraction of children raised in poverty (Autor et al., 2019), the China case presents
a more stable marriage and child-centered family culture in the society. The desire for
forming and continuing a family is still unwavering in the Chinese population,
leading to universal marriage in China (Yi & Deqing, 2000; Yeung & Hu, 2016;
Wang & Zhou, 2010). Along with the universal marriage, there remains a perspective
that women are inferior in the marriage relationship. Chinese husbands do not want
wives who are better educated or have higher career status than themselves
(Bullough& Ruan, 1994; Korabik, 1993). As a result, gender gaps in employment and
earnings are strongly related to marital status, married women and mothers in China
face significant disadvantages in financial status compared with their husbands (Y.
Zhang et al., 2008). Since pension incomes and pension prospects are important
indicators of one’s financial status, the enrollment of public pension program and the
relative enrollment status of husband and wife may also affect marriage. Further
research on the relationship between gender gap in pension prospects and marriage
decision need to be completed.

On the other hand, with the development of modern society and increased
Western influence, great changes have taken place in social norms and values related
to sex and marriage (Xu & Xia, 2014). The desire for increased personal freedom and
individualized property rights has weakened the marriage institution in China, leading
to the increasing rates of divorce and low fertility (Retherford et al., 2005; Yeung &
Hu, 2016). Figure 2 shows the marriage rate and divorce rate from 2011 to 2018, we
can find that China's marriage rate is declining, from 9.7%o in 2011 to 7.3%o in 2018,
while the divorce rate continues to rise. The decline in the marriage rate and fertility
rate constitutes an unprecedented concern for the aging population in society.



Therefore, it is of great significance to explore the reasons for these changes and find
effective measurements which can improve this situation.

The influence from traditional social code and modern concepts has jointly
shaped the Chinese marriage market in today, and the second factor seems to
dominate given the low fertility and marriage rates today. The government of China
has introduced a series of measures, such as curbing house prices and ensuring
employment and wages, turning from one-child policy to a two-child policy and to a
three-child policy (Feng et al., 2016; Meng, 2012; Ni et al., 2011; Shi et al., 2016), to
reduce some of the costs and fear of marriage and childbirth. As an important
influencing factor of marriage, the impact of public pension program on marriage has
not received much attention. Since the basic pension benefits of the RBP social
pooling account in China have been increased by several times (e.g., the minimum
basic pension was improved from 55 Yuan in 2009 to 88 Yuan in 2018), it may
protect married couples from financial stress and encourage single persons to get
married or remarried. In this perspective, the formal public pension program may also
has a positive effect on marriage and family. Besides, the enrollment conditions of
RBP are linked to household registration and age, and it provides economic support
to men and women without a difference. As a result, it may affect the relative
bargaining power of the husbhand and wife through breaking the gender difference of
economic conditions in a marriage (Wei & Zhang, 2011). Therefore, exploring the
effect of public pension program on marriage can not only help to explain the reasons
for the recent changes in marriage but also have some enlightenment for
policymakers of public pension program and policymakers who care about
demographic characteristics such as marriage and fertility rates.
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e Marriage Rate (%) 9.7 98 99 96 9.0 83 7.7 7.3
-DivorceRate (%) 2.13 23 26 2.7 28 30 3.2 3.2

Marriage Rate (%) w—Divorce Rate (%)

Figure 2 Registered Marriage Rate and Divorce Rate in China, 2011-2018
Data source: The Statistical Bulletin of Social Service Development of China

III. Datasets and Empirical strategy
A. Data and Variables
We use China Health and Retirement Longitudinal Study (CHARLS) to



investigate the impact of public pensions on marriage. CHARLS uses multi-stage
stratified probabilities proportional to size (PPS) sampling to survey nationwide
respondents aged 45 years or older. The survey follows detailed protocols for
sampling, field survey, and data quality verification. The CHARLS national baseline
survey was conducted first in 2011 and then again in 2013, 2015, and 2018. The
second, third, and fourth-wave national surveys in 2013, 2015, and 2018 aimed to
revisit the same respondents sampled in the first wave. Information in CHARLS
includes individual demographic backgrounds, household characteristics, marriage
status, retirement and pension, expenditures and assets, housing property, and
community-level characteristics. Thus, this dataset is widely used in international
pension economics research, gender economics research, and family welfare analysis,
for example, Oliveira (2016), Lei et al. (2014), and (Chen & Tong, 2021), among
others.

By the time the national follow-up is completed in 2018, the sample has covered
150 county-level units and 450 village-level units in 28 provinces and 19,000
respondents in about 12400 families. We select the sample for our analysis in the
following four steps.

We first obtain 39,139 respondents who were continuously interviewed in 2011,
2013, 2015, and 2018 by ruling out 41,386 respondents with missing information in
one or more of the four years. Secondly, we exclude 302 respondents who were older
than 45 years old and 6,292 respondents who participated in other pension programs
such as Employee Basic Pension or any annuity insurance. This is because these
pension programs provide higher retirement security, which may lead to errors in our
estimation results. We construct sample A, an unbalanced cross-section data with
32,545 observations from the first two steps to estimate the impact of RBP enrollment
on marriage. Thirdly, we construct sample B with 11,413 observations which is the
subsample of Sample A and only includes retired respondents, i.e., residents who are
60 years old and older and began to receive pension benefits from RBP. We use
sample B to estimate the impact of public pension benefits on marriage at an
intensive margin. Finally, we construct sample C based on sample A by excluding
1,978 respondents without an interviewed peer in the community. The 30,747
individual samples are constructed into 15,352 couple-level samples, with a husband
(or ex-husband) and a wife (or ex-wife) in every household. Sample C contains
15,352 couple samples and is used to estimate the impact of RBP enrollment on
marriage at the couple level considering the relative enrollment of husband and wife.
The detailed definitions of variables are presented in Table 1 and the descriptive
statistics are presented in Table 2.

The dependent variable is Marriage;,, which is a dummy variable. If the
individual 1 is married or living with a partner in period t, Marriage;, is 1;
otherwise, Marriage;; is 0. We construct three independent variables in this study to
examine the impact of public pension program on marriage in different dimensions.
The first independent variable is RBF;; and captures the enrollment status. If the
individual i participates in RBP at time t, RBP; is 1; otherwise, RBP; is 0. We

also consider both urban residents participated in URBP and rural residents
participated in NRRBP as participants in RBP. The second independent variable is

REP benefits and we use it as the independent variable when estimating the impact



of public pension benefits on marriage at insentive margin. The third independent
variable is RBP enrollment of couple and captures the pension enrollment status at
the couple level. It is a categorical variable including four possible cases: case 1
where the husband participates in RBP but the wife does not; case 2 where the wife
participates in RBP but the husband does not; case 3 where both husband and wife
participate in RBP; case 4 where neither husband nor wife participated in RBP.

We are also interested in two factors that may mediate the effect of the public
pension program on marriage: life satisfaction and intergenerational living
arrangement. Life satisfaction is a subjective variable in the range of 1 to 5, where 1
is not satisfied with life at all and 5 is extremely satisfied with life. The
intergenerational living arrangement is a binary variable which equals to 1 if this
respondent and his/her adult children live in one house or an adjacent house.

The control variables in our analysis include both individual-level and
household level variables. The individual-level variables include male (yes=1), age,
nationality (hanzu=1), urban resident (yes =1), education, self-rated health level,
degree of depression. The household-level variables include the number of children
(including biological and step and adopted children), house ownership (holding one
or more houses), household deposit, and household financial assets (exclude
deposits).When investigating the impact of the relative RBP enrollment of husband
and wife on marriage at the couple level, the household-level control variables
remained unchanged. However, we take the household head nationality, household
head urban resident status, and the household average of age, education, self-rated
health level, and degree of depression as the control variables.

Table 1 Variable definitions

Variables in
Variables Definition CHARLS
guestionnaires
Dependent
variables
1 if the individual is married or BE0O1

. cohabitated; 0 if the individual is

Marriage

separated, divorced, widowed or
never married.

Independent variables

RBP 1 if the individual has engaged in FNO001, FNO0O02,
. Resident Basic Pension program; 0 if FNO057, FN058

(Treatment<Time)

not

The amount of Resident Basic FN013, FNO014,
RBP benefits Pension benefits received or expected FNO068, FNO77,

to receive per month FNO79

There are four dummy variables, FNO001, FNO002,
which represent that husband and wife FN057, FNO058,
are not insured; Only the husband is rgender,

insured; Only the wife is insured; householdID
Both husband and wife are insured

RBP enrollment
of couple

Mediators




Life Satisfaction Satisfaction level to the individual's DC028
whole life, distributed between 1 and
5, where 5 represents completely
satisfied with his/her life
Intergenerational A006
living 1 if living with children; O otherwise
arrangement
Covariates
Male 1 if male; 0 if female rgender
Age Age of the respondent BA002
Nationality 1 if Han nationality; 0 otherwise BAO007, BG001
Urban residents 1 if urban hukou; 0O if rural hukou BCO001
1 if no formal education; 2 if can read BDO001

Education

Self-rated health
level

Depression score

Number of
children

House ownership?

Family deposit

Family financial
assets®

and write; 3 if primary school; 4 if
secondary school and above

1 if very poor; 2 if poor; 3 if fair; 4 if
good; 5 if very good

The degree of depression is
distributed between 1 and 10, where
10 represents the severest depression

Total number of living and dead
children, including biological and step
and adopted children

1 if the individual or his/her
household number owns at least one
house, 0 if not

The total amount of deposits the
family currently holding in financial
institutions

Total family financial assets except
deposit

DA002, DA079

DC009-DC018

CBO001,
CBO009,
CB017,
CB025, CB027,
CB033, CB041,
CB050, CB052.
HAO007, HAQ027

CBO003,
CB011,
CB019,

HCO005, HC006

HC001, HCO08,
HCO013, HCO18,
HC022, HDO0O01,
HDO0O03

Source: CHARLS

Note: & If the individual or his/her household number owns only part of the property
right of a house, we judged this family has the ownership of the house. b: Family
financial assets are the sum of cash, bonds, stocks, mutual funds, and housing funds,

minus loans.



Table 2 Summary Statistics
Table 2 Summary Statistics

Mean 5D Min Max Mean 3D Min Max Mean 5D Min Max
Sample A
Total sample (N=32,545) Treatment group (IN=22 867) Control group (N=0.678)
Dependent variable
Marriage 0.873 0.333 0 1 0.876 0.330 0 1 0.867 0.340 0 1
Mediators
Life satizfaction 3213 0.782 1 5 3247 0.779 1 5 5132 0.781 1 5
Intergenerational living 0.242 0.428 0 1 0.230 0421 0 1 0271 0.445 0 1
Covariates
Male 0.450 0.497 0 1 0.453 0.498 0.000 1.000 0.441 0.497 0 1
Age 61.480 8.703 45 108 61.761 8.601 435 108 60.817 9.199 435 98
Nationality 0.915 0.279 0 1 0.921 0.270 0 1 0.902 0.297 0 1
Urban resident 0.064 0.244 0 1 0.043 0.204 0 1 0112 0.315 0 1
Education level
No formal education 0.302 0.459 ] 1 0.302 0.459 0 1 0303 0.459 0 1
Can read and write 0.221 0.415 ] 1 0.219 0.413 0 1 0225 0.418 0 1
Primary school 0.227 0.419 0 1 0223 0417 0 1 0235 0.424 0 1
Secondary school and above 0.250 0.433 0 1 0.256 0.436 0 1 0237 0.425 0 1
Self-rated health level
Very poor 0.057 0.232 0 1 0.061 0.239 0 1 0.049 0.216 0 1
Poor 0221 0.415 0 1 0.218 0.413 0 1 0228 0.420 0 1
Fair 0.506 0.500 0 1 0.505 0.500 0 1 0507 0.500 0 1
Good 0.124 0329 0 1 0.118 0323 0 1 0.137 0.344 0 1
Very good 0.092 0.290 0 1 0.098 0.298 0 1 0.078 0.269 0 1
Depression score 2.963 2.505 0 10 2.949 2.509 0 10 2996 2.494 0 10
Number of children 3.260 1.649 1 16 3235 1.830 1 16 3319 1.693 1 16
House ownership 0.904 0.204 0 0.910 0.287 0 1 0.891 0312 0 1
Family deposit 6,840.263 279315 0 1,000,00 7267.07 280165 0 1,000,00 583179 27.705.1 0 830,000
Family financial assets - 23,0046 - 1,000,00 - 229512 - 405,500 - 23,1049 - 1,000,00
Sample B (N=11.413)
REP benefits 125942 226.034 2 8,640 — — — — — [— - -
Sample C (N=15,352)
EEP enrollment of couple e e —_— e e e —_— —_—
Male” Female® 0.263 0.440 0 1 —_— —_— — —_— —_— —_— — —
Male! Female® 0.037 0.189 0 1 —_— —_— — —_— —_— —_— — —
Male” Female! 0.242 0.428 0 1 —_ —_ —_ —_ —_ —_ —_— —_—
Male'-Female! 0.458 0.498 0 1 — — — — — — — —




B. Propensity Score Matching-Difference in Differences method
We employ the Propensity Score Matching-Difference in Differences (DID)
method to examine the impact of public pension program enrollment on marriage. In

the standard DID model, two dummy variables are constructed: Treatment; = {0,1}
and Time; = {0,1]. Treatment; = 1 if the individual i participates in RBP during
the sample period 2011-2018 (i.e., the treatment group); Treatment; = 0 if not (i.e.,
the controlled group). Time;; = 1 if the individual i participates in RBP at time t;

Time; = 0 if not. The essence of the method is to compare the change of marital
status of treated respondents before and after the the policy shock (i.e., RBP
participation) E(Marriagelt+s—MarriageOt/Treatment=1) to a counterfactual change
E(MarriageOt+s—MarriageOt/Treatment=1), as if they were not affected by RBP
participation. The counterfactual change, in turn, is an actual change for controlled
respondents, i.e., E(MarriageOt+s—MarriageOt/Treatment=0) if a parallel trend
assumption
E(MarriageOt+s—MarriageOt|P=1)=E(MarriageOt+s—MarriageOt/ Treatment=0) is
satisfied. Specifically, we estimate the following DID model:

(1-1)
Marriage;, = f, + B,Time;, X Treatment; + ,Treatment; + f;Year, + [y X + &

(1-2) Marriage;; = By + B1RBP; + B, Treatment; + B;Year, + Bz X, + &;;
The interaction term Time;, X Treatment;in Equation (1-1) is equivalent to the
dummy variable RBP;;. in Equation (1-2). Year, is a series of year dummy variables

with its coefficient B; representing the year fixed effect. Xi, is a vector of
individual-level and household-level control variables. We include these covariates
because literature suggests that factors shall be taken into consideration for matching
as long as they are related to the probability of being treated or the outcome (Fu et al.,
2017; Heckman et al., 1998; Rubin & Thomas, 1996). According to preceding studies,
gender, education level, financial asserts, and living area are determinants of public
pension program enrollment (Huberman et al., 2007; Fornero & Monticone, 2011) &;;
is the error term. The robust standard errors are clustered by city.1

Three assumptions are needed to ensure that DID-matching recovers the ATT:
the Stable Unit Treatment Value Assumption (SUTVA) which assumes that RBP has
no effect on non-participants, the common support assumption which assumes that
there has a large and roughly equal number of participant and nonparticipant
observations so that a substantial region of common support can be found, and the
assumption of conditional parallel trends which means that in the absence of the
treatment, average outcomes of the treatment and control groups would have

followed parallel trends over time. The coefficient [3;reflects the average treatment
effect of RBP enrollment if all three assumptions hold. The SUTVA is satisfied

1 Clustering intends to address possible correlations in model errors that would violate i.i.d.
assumptions (Cameron & Miller, 2015). In our study, clustering by city or by individual might be
justified. Since we explore the possible treatment effect of the individual, we prefer clustering by
city which gives more conservative results in this context.



because the marriage decisions of non-participants are hardly to be influenced by
others' enrollment of RBP. The common support assumption is satisfied because
26,818 observations are preserved to estimate the ATT after excluding 5,727
observations that are beyond the common support. We assess the validity of parallel
trends by comparing pretreatment trends for each outcome for the treatment and

control groups. The parallel trend assumption requires that the coefficients y_;, y_s,

Y_z in Equation (2) during the pretreatment periods are not statistically different
from zero.
)

Marriage;, = B, + E}}z_gyj?"imemj X Treatment; + B,Treatment; + f;Year, + B 0, +
BxXie + &4

The DID method requires that the treatment group and the controlled group are
randomly selected. However, in our study, RBP enrollment may be biased since there
may be potential endogeneity between RBP enrollment and marriage considering
both marriage and RBP enrollment can be resulted from the observable demographic
variables such as wealth and education (Lefgren & Mclntyre, 2006; Song, 2020).
Moreover, the RBP enrollment is not a random choice which leads to selection bias
and the “differential deviation” of the DID method. Take the rural residents as an
example, every residents in rural area aged 16 years and older could voluntarily
participate in RBP. Therefore, to address endogeneity in this study, we employ a
PSM-DID estimator based on the econometric method in program evaluation that
limits the samples from all surveyed individuals to a subsample with common
support. Then we compare the matched sample from the control group with the
treatment group to estimate the treatment effect. This method is first defined and
implemented by Heckman et al. (1998) to address the self-selection issue in program
evaluation. PSM-DID can reduce the estimation bias because of the selection bias and
confounding bias caused by the non-randomness of the selection of RBP enrollment
(Rosenbaum & Rubin, 1983), and eliminate the unobservable individual
heterogeneity that does not change over time (Bryson et al., 2002). This approach has
become a widely-used method for evaluating the treatment effect (e.g. Wang et al.,
2019; Huang & Wu, 2020)

The validity of PSM depends on the Conditional Independence Assumption
(CIA). The CIA implies that treatment participation and treatment outcome is
independent, conditional on a set of observable characteristics. As Sianesi (2001)
pointed out, the credibility of the non-testable CIA depends on the richness of the
available data. The detailed data set and rich covariates used in this study are very
useful in this respect.

We first estimate the propensity score using logistic regression:

3) Pr(RBP, = 1) = logit(fy + BxXi: + £:¢)

Equation (3) predicts the probability of being treated and defines it as the
propensity score. X;; is a set of covariates representing respondents’ individual and
household characteristics. After excluding samples outside the common support
domain, we use One-to-four Nearest Neighbor Matching. Four matching partners in

the control group are chosen for each treated individual. In addition, we also use
Kernel Matching as a robustness test. We then check the mean and median



standardized differences across all covariates and make sure that the matched
treatment and control group is randomly assigned. Then, we could trace the
PSM-DID estimator for the Average Treatment Effect on the Treated (ATT):

a

4) 5D:D—matchmg = Y Wf[(iﬁ - Ys%;) - EJE!B Wz;(iﬁ - jjtz}wﬂ

Where (Marriage}, — Marriagel},) represents the marital status changes of
individual i in the treatment group before and after the experiment,
(Marriagef’t—Marriageft,) represents the changes of individual j in the control
group before and after the RBP participation. Wj; is a set of weights attached to each

observation in the control group based on the matching estimator, w; is a weight to
account for heteroscedasticity and scale.

C. Mediation Analysis

Baron & Kenny (1986) proposed a framework for mediation analysis based on
Linear Structural Equation Model (LSEM), which has been used by many social
science methodologists. We apply the DID model to the framework of mediation
analysis and continue to use the matched data in Section 4.1. The framework of
mediation analysis is as follows:

()
Marriage;, = f.q + ¢ X RBP;, + [f;,Treatment; + f, Yearn, + f,,0; + &4

(6)
Mediator, = ;5 + a X RBP,, + f3,,Treatment; + B, ;Year, + B,,0; + £

()

Marriage;, = 35+ ¢’ X RBP,; + b X Mediator,, + By, Treatment; + fi;Year, +
BaxXi + €it3

Baron & Kenny (1986) suggested that the mediation effects can be tested by the
following conditions: First, the variation in levels of RBP,; significantly accounts for

variations in the Mediator;, in the first equation; second, the variation in levels of
RBP; significantly accounts for variations in Marriage;, in the second equation;
and third, the variation in levels of Mediator;, significantly accounts for variations
in the Marriage;;, in the third equation. A variable functions as a mediator when all
of these conditions hold in predicted direction, then the effect of REP; on

Marriage;. must be less in the third equation than in the second.

Imai et al. (2010a, 2010b, 2011) pointed out that three assumptions need to be
met to identify the causal mediation effect under the framework suggested by Baron
& Kenny (1986): Sequential Ignorability Assumption, No-interaction Assumption,
and Linearity Assumption. We use the linear model to investigate the treatment effect
of public pension benefits on marriage, ensuring the Linearity Assumption satisfies
here. Moreover, we test the Sequential Ignorability Assumption and No-interaction
Assumption in the robustness test to enhance the reliability of the mediation analysis
result in our research.



IV. Empirical Results

This section first presents the impact of RBP enrollment on marriage and then
shows the mediation effect of life satisfaction and intergenerational living
arrangement. Next, this section assesses the heterogeneous impact of RBP enrollment
on marriage. Then, we use instrument variable method to investigate the impact of
pension benefits on marriage at intenstive margin and instrumental variables refer to
the community average benefits of RBP, the community participation rate of RBP,
and the number of community social insurance programs (including six projects in
total: Subsidies for unemployment persons, Subsidies for person in poverty, Subsidies
for being parents of single child, Subsidies for persons older than 65, Subsidies for
persons older than 80, and Minimum living allowance). Finally, we investigate the
relative RBP enrollment of husband and wife on marriage considering different
enrollment cases of husband and wife in a household.

Table 3 Covariates Balancing Test: Mean and Mean Standardized Differences
Before and After Matching

. Mean % reduction t-test
Variable . .
Treated Control % bias |bias| t p>[t|
U 0.45323 0.44079 25 2.06 0.039
Male 79.1
M 0.4532  0.4558 -0.5 -0.56 0.576
U 61761 60.817 10.6 8.87 0
Age 75.8
M 61761 61989 -2.6 -2.72  0.007
. . U 0.92067 0.90246 6.4 5.39 0
Nationality 98.3
M 0.92066 0.92098 -0.1 -0.13 0.9
. U 0.04334 0.1119 -25.8 -23.34 0
Urban resident 96.6
M 0.04334 0.04567 -0.9 -1.21  0.227
. . U 03017 0.30275 -0.2 -0.19 0.851
Education level No formal education -328
M  0.3017 0.30618 -1 -1.04  0.297
. U 0.21887 0.22536 -1.6 -1.29 0.198
Can read and write 96
M 021886 0.21912 -0.1 -0.07 0.946
. U 0.22347 0.23528 -2.8 -2.33  0.02
Primary school 94.4
M 0.2235 0.22416 -0.2 -0.17  0.864
U 0.25596 0.23662 45 3.68 0
Secondary school and above 72
M 0.25595 0.25054 1.3 133 0.183
U 0.06057 0.04929 5 4.01 0
Self-rated health level Very poor 82.6
M 0.06058 0.05862 0.9 0.88 0.377
U 021787 0.22846 -25 -21  0.035
Poor 93.1
M 0.2179 0.21863 -0.2 -0.19  0.85
. U 050479 050723 -0.5 -04  0.687
Fair -188.1
M 0.50477 0.51181 -14 -1.51 0.132
U 0.11847 0.13681 -55 -4.59 0
Good 68.2
M 0.11848 0.11264 1.8 195 0.051




U 0.09831 0.07822 7.1 5.72 0
Very good 99.9
M 0.09828 0.0983 0 -0.01 0994
. U 29486  2.9957 -1.9 -155 0.121
Depression score 55.8
M 29483  2.9691 -0.8 -0.89  0.375
. U 32355 3.3193 -5 -4.19 0
Number of children 80
M 32357 3.2524 -1 -1.1 0.271
. U 09097 0.89099 6.2 5.24 0
House ownership 85.7
M 0.90968 0.91236  -0.9 -1.01 0314
. . U 72671 583138 5.2 4.24 0
Family deposit 51.6
M 71762  6481.9 25 2.72  0.007
o . U -5385 -4068.2 -5.7 -4.72 0
Family financial assets 95.3
M -5329.1 -5266.8 -0.3 -0.3  0.764

Note: "%bias™ = Mean standardized difference in percentage.

To verify the credibility of PSMDID results in our analysis, we firstly test the
extent to which the post-PSM subsamples are quasi-experimentally randomized.
Table 3 shows the covariate balancing test in the post-matching subsamples by using
the absolute standardized bias of the covariate means and t-tests. According to Austin
(2011), maximum SD at 10% is taken to signify negligible differences in previous
studies. We find that in the post-matching subsample as shown in Table 3, all the
covariates in the post-matching subsample pass the balancing test since the absolute
standardized bias of the covariates is less than 10%.

Secondly, we need to test the assumption in PSMDID that the marriage
difference between treated and control groups in the periods before RBP enrollment
is close to zero in magnitude and statistically insignificant, which presents statistical
evidence that the treated and control group follow similar trends before participating
in RBP. Figure 3 plots the estimated coefficient for the interaction term of RBP and
each year dummy variable before RBP enrollment and Figure 3 also shows 95%
confidence interval for each estimated coefficient. The results in Figure 3 indicates
that the marriage trends for individuals in the treated group and for those in the
matched control group are parallel before RBP enrollment.
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Figure 3 Tests for Parallel Trends

A. The positive effect of Resident Basic Pension enrollment on marriage

Table 4 focuses on the impact of participating in the public pension program on
marriage. Column (1) and Column (2) present the impact of RBP without and with
covariates, respectively. The estimators in Column (3) and Column (4) are analogous
to the standard linear DID regression estimator in Column (1) and Column (2) but
reweights the observations based on the matching estimators (Todd, 2007). The
results indicate that the public pension program have a positive and significant effect
on the marriage. Specifically, the probability of being married increases 2.5% for
RBP participants in Column (3) and this positive effect of RBP on marriage is still
significant with control variables in Column (4). We also estimate the marginal effect
of RBP using the nonlinear PSMDID modell in Column (5) and Column (6), the
results from the nonlinear regression are consistent with the linear regression.

There are mainly two possible explanations for the increasing probability of
being married after participating in the public pension program. First, the divorce rate
of married couples decreases with RBP enrollment. Second, the probability of being
married for the unmarried group increases with RBP enrollment. No matter which
factor is dominant, it is encouraging to find that both married and unmarried group
are more likely to stay in a marriage if participating in the public pension program.
Our results are consistent with the findings in extant studies that social insurance
programs do effectively increase the probability of being married because of these
programs can provide marriage-dependent health care utilization and retirement
security for couples (Baviskar et al., 2018; Persson, 2019). In the case of China, the
individual can also enjoy the retirement income provided by RBP in a household even
he/she is not the participant while his/her spouse is the participant. And the retirement

1 Considering the dependent variable here is marriage, which is a dummy variable, so the nonlinear
probability regression seems to be more appropriate. We use liner probability regression in the
following analysis because its regression coefficients are easier to explain and estimate a similar
marginal effect from probit specification. This strategy has been used in previous research (see Hsu
et al., 2018).



income provided by RBP can be considered as adequate income sources that can
protect married couples from financial stress and fewer fluctuations in marital
satisfaction (Institute & Sawhill, 1975; Jackson et al., 2017).

Table 4 The effects of RBP Enrollment on marriage by DID and PSMDID
Estimation

DID PSM-DID PSM-DID
Marri  Marri Marri  Marri Marri  Marri

QL @ @G @ O C)

RBP .021*  .01* .025* .012* .025* .009*
(.006  (.005 (.006 (.005 (.006) (.005
Treatment -.008 .034* -.009 .034* -.009 .025*
(.014 (014 (.014 (013 (.014) (.013
Male .072* 07** .064*
(.008 (.008 (.008
Age -.012 -.012 -.010
(0) (0) )
Nationality .044* .043* .041*
(.02) (.019 (.017
Urban resident -.033 -.031 -.029
(.012 (.013 (.011)
Education level:
Can read and .019* .021* .008
(.009 (.009 (.008
Primary school .027* .026* 017*
(.01) (.01) (.009
Secondary .006 .006 .013
(.009 (.009 (.01)
Self-rated
Poor .009 .004 .002
(.01) (.01) (.008
Fair -.001 -.004 -.002
(.011) (.012 (.01)
Good -.019 -.022 -.018
(.013 (.013 (.012
\ery good -.015 -.02 -.017
(.012 (.013 (.012
Depression score -.01* -.01* -.01*
(.001 (.001 (.001
Number of -.003 -.003 .001
(.003 (.003 (.002
House .012 011 .008
(.01) (.01) (.008
Family deposit .024* .023* .085*

(.004 (.004 (023



Family financial -.006 -.015 -.038
(.007 (.007 (.015
Constant .884*  1.509 .885*  1.502 1.202
(.014 (.036 (.014 (.036 (.067)
Observations 3254 3254 2681 2681 2681 2681
R-squared .004 A3 .004 128 .005 .166
Year fixed effect  Yes Yes Yes Yes Yes Yes

Notes: Standard errors in the parentheses are robust and clustered at the city level.
***x ** and * denote the significance at the 1%, 5%, and 10% level, respectively.
Family deposit and Family financial assets are scaled by 1/200000.

B. The Causal Mediation Mechanism

In causal mediation analysis, we examine the indirect effects of the public
pension program on marriage through mediators (Robins & Greenland, 1992). The
mediators we are interested in here are life satisfaction and intergenerational living
arrangement. Firstly, public pension program may improve personal life satisfaction,
and thus promote harmonious relationships in the marriage. Second, public pension
program may promote independent living of the elderly and promote mutual affinity
for the couple.

Column (1) of Table 5 shows the impact of public pension program on life
satisfaction. The estimated coefficient of RBP is 0.046, which indicates that the
residents' life satisfaction has been significantly improved if participating in RBP.
Column (2) shows the total effect of public pension program on marriage. As we have
explained above, the probability of being married increases by 1.2% if participating
in RBP. The improvement of life satisfaction may further improve their satisfaction in
the marriage. The last step of mediation analysis is to test the impact of RBP on
marriage controlling life satisfaction as a covariate. The results in Column (3) show
that after controlling the impact of life satisfaction, the impact of RBP on marriage is
significant, while reduced compared with the results in Column (2). Thus, we
confirmed that RBP has a significant positive impact on life satisfaction, and life
satisfaction has a significant impact on marriage. The mediating effect of life
satisfaction exists because the enrollment of the public pension program has a
positive effect on marriage status by improving life satisfaction. These results reflect
those of Zhang & Liu (2007), Liu et al. (2015) and Han et al. (2020) who also found
that receiving pension benefits is positively correlated with the happiness level and
life quality of elderly people in China. The results are also consistent with the view
that higher life satisfaction is accompanied by a happier marriage (Stanley et al.,
2012).

Table 5 Life Satisfaction as a mediator of the positive effects of RBP on

Marriage
Marriage Life Marriage
@) 2 ®)
RBP (Treatmentx<Time) .0121** 046*** .0118***

(.005) (.014) (.005)




Treatment .034** .029 .034***

(.013) (.026) (.009)

Life satisfaction .005*
(.003)

Observations 26818 26818 26818
R-squared 128 173 128
Covariates YES YES YES
Year fixed effect YES YES YES

Notes: Standard errors in the parentheses are robust and clustered at the city level.
**% ** and * denote the significance at the 1%, 5%, and 10% level, respectively.

Next, we examine whether the enrollment of public pension program has a
positive effect on marriage status by decreasing the probability of living with children.
The results Columns (1) of Table 7 indicate that the probability of parents living with
their children decreased by 2.7% after participating in public pension program, which
corroborates these earlier findings that there is a significant positive effect of public
pension program on the independent living of the elderly (Cheng et al., 2018; Shen et
al., 2020). The results in Column (3) show that after controlling the impact of
intergenerational living arrangement, the impact of RBP on marriage is significant,
while reduced compared with the results in Column (2). Therefore, the
mediating effect of the intergenerational living arrangement exists. The enrollment of
public pension program affects marriage status positively by decreasing the
probability of living with children.

Table 6 Living Arrangement as a mediator of the positive effects of RBP on

Marriage
Marriage Intergenerational Marriage
living
arrangement
@) ) @)
RBP (Treatmentx<Time) .012** -.027*** .011**
(.005) (.01) (.005)
Treatment .034** .006 .034***
(.013) (.024) (.009)
Intergenerational living -.024%**
arrangement
(.004)
Observations 26818 26818 26818
R-squared 128 .024 129
Covariates YES YES YES
Year fixed effect YES YES YES

Notes: Standard errors in the parentheses are robust and clustered at the city level.
**k ** and * denote the significance at the 1%, 5%, and 10% level, respectively.

C. Heterogeneous effects of Resident Basic Pension on marriage
This section examines the heterogeneous effects of public pension program on



marriage for different groups by gender and by income. We conduct the propensity
score matching for two subgroups by gender (i.e., female and male) and two
subgroups by income (i.e., low-income group whose individual income is below per
capita income and high-income group whose individual income is above the per
capita income). As shown in Figure 4, all the covariates are balanced in
post-matching subsamples (i.e., mean SD < 10%). Then, the matched samples were
used to estimate the treatment effect by groups under the PSM-DID model. Finally,
we use Fisher's Permutation test to check the coefficient difference between groups.
We expect that the impact of public pension program marriage varies by different
characteristics.
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Figure 4 The Standardized Bias of the Covariates

Notes: Edu represents Education level, Sel represents Self-rated health level



The results in Columns (1) and (2) of Table 7 show that the impact of public
pension program on marriage for women is significantly greater than that for men.
The probability of being married increases significantly by 1.5% for women if
participating in RBP. However, the probability of being married for men only
increases by 0.4% and this effect is nonsignificant. The Fisher's Permutation test
rejected the null hypothesis there is no difference of treatment effect between men
and women at the significance level of 10%. It indicates that there is a significant
difference in the effect of RBP on marriage between women and men. It is
encouraging to compare this results with previous findings that women have lower
pension incomes and pension prospects (Ginn & Arber, 1993; McDonald & Robb,
2004). Women, as a group that continue to bear greater risks associated with
benefit loss and low pension balances (JOSHI & DAVIES, 1992; Shuey & O'Rand,
2006; O'Rand & Shuey, 2007), is more easily to get influence from public pension
program to maintain marriage.

The results in Columns (3) and (4) of Table 7 show that the probability of
being married increases significantly by 1.4% for low-income group if
participating in RBP. However, the effect of RBP enrollment on marriage for
high-income group is nonsignificant. Therefore, low-income group responds to
public pension program more distinctly. The larger positive effects of public
pensions on marriage for low-income group may be due to the fact that
lower-income group usually has lower disposable income and faces more
challenges in retirement. Thus, their marriage could be more sensitive to the
accessibility of public pension program.

Table 7 Heterogeneous effects of RBP on marriage

Gender Income level
Female Male . Low . High
income income
1) (2) 3) 4)
RBP *%* *%*
(Treatments<Time) .015 .004 014 .001
(.007) (.005) (.006) (.009)
Treatment .038* .033* .04** .041**
(.019) (.017) (.018) (.017)
Observations 29850 11913 40390 6719
R-squared .16 .065 129 .109
Covariates YES YES YES YES
Year fixed effect YES YES YES YES
Fisher's Ho: diff=0 Ho: diff=0
Permutation test P-value: 0.095 P-value: 0.080

Notes: Standard errors in the parentheses are robust and clustered at the city level.
**x ** and * denote the significance at the 1%, 5%, and 10% level, respectively.
Income includes the individual's agriculture income, employment income,
self-employment income and other income in the reported year. Individual with
lower income are those whose income is lower than that of per capita in that year
(i.e., 5,653 Yuan for 2011, 6,468 Yuan for 2013, 6,165 Yuan for 2015, 7,143 Yuan



for 2018), and individual with higher income are those who whose income is
higher than of per capita in that year.

D. The positive effect of Resident Basic Pension benefits on marriage

In this section, we use Sample B and estimate the impact of increasing public
pension benefits on marriage. Concerns in this analysis are that the control
variables may not completely account for the potential correlation between
marriage and public pension benefits. The reverse causation could lead to
estimation bias since those with higher income and more stable marriages may
have a higher individual contribution to the RBP and then have higher public
pension benefits. Because the basic pension benefits of RBP is determined by the
local government, which are not determined by the individual himself/herself. We
use the community average benefits of RBP, the community participation rate of
RBP, and the number of community social insurance programs as the instrumental
variable to reduce the estimation biases. These three instrumental variables
represent the operation status of the public pension program and social insurance
system in a community. Thus, they have a direct impact on whether individuals
participate in RBP and their contribution level, but have no direct impact on
individual marriage decision-making.

Table 8 The effects of RBP Benefits on marriage by IV Estimation

Marriage Marriage
1) (2)
RBP benefits -.001 .005*
(.003) (.003)
Observations 17,835 17,835
R-squared .001 125
Covariates NO YES
Year fixed effect YES YES
Underidentification test : Ho : Matrix of reduced form coefficients has
Kleibergen-Paap rk LM rank=K1-1
statistic P-value: 0.0000

Cragg-Donald Wald F statistic : 2,472.422

Ho : All Instrumental variables are
exogenous
P-value: 0.2136

Overidentification test :
Hansen J statistic

Notes: Standard errors in the parentheses are robust and clustered at the city level.
**x ** and * denote the significance at the 1%, 5%, and 10% level, respectively.
RBP benefits are scaled by 1/100

The estimation results of the Two-stage Least Squares method with the
instrumental variables are shown in Table 8. The P-value of the Underidentification
test is zero and the Cragg-Donald Wald F statistic is more than 10, which indicates
the strength of our instrumental variables (Staiger et al., 1997). Besides, the result



of the Overidentification test accepted the null hypothesis, which indicates that all
instrumental variables are exogenous. The validity of instrumental variables is
satisfied. The results, as shown in Column (2) of Table 8, indicate that there is a
significant positive correlation between pension benefits and marriage. The
coefficient of RBP is significantly positive, an increase in pension benefits by 100
yuan will increase the marriage probability by 5%.

E. The effect of Resident Basic Pension enrollment of couple on marriage

The effects of the four patterns of public pension coverage on marriage are
presented in Table 9. The coefficients of Malel-FemaleO and Malel-Femalel in
Columns (1) and (2) are significantly positive before and after adding control
variables. While the coefficients of Male0O-Femalel are significantly negative. This
means the husband's pension resources play a significant positive role in marriage.
Specifically, compared with a household in which no one participated in RBP, the
probability of marriage will increase 22.3% after the husband participates in RBP.
And this probability can increase to 22.8% if the wife also participates. While for
the household in which only the wife participates in RBP, the probability of
marriage will decrease by 22.1%. This result is consistent with the role of “Gender
Identity Norms” in marriage. That is, the marriage market posited that women are
valued more for their ability to bear children, and men are valued more for their
ability to make money (Jackson et al., 2017). Marriage is more stable when the
husband’s earning is higher than the earning of the wife (Wu, 2021). While higher
levels of divorce rate and marital problems are often found in couples where the
wife earns more than the husband (Bertrand et al., 2013). This study confirms that
the well-known relationship between income and marriage applies to pension
prospects and marriage too.

Table 9 The effect of the different patterns of public pension coverage
between husband and wife

Life Intergenerational

Marriage Marriage Satisfaction Marriage living Marriage
arrangement
1) (2) @) (4) ®) (6)
Male!-Female® .223%** A7H* .051 Q7R -.015 LT7EH*
(.011) (.01) (.031) (.01) (.027) (.01)
Male®-Femalel ~ -.221%**  _ 191*** .076*** - 191*** -.002 =191 ***
(.014) (.013) (.02) (.013) (.014) (.013)
Male!-Female! .228***  189*** .06 *** .189*** -.041%** .189%***
(.011) (.009) (.018) (.009) (.012) (.009)
Life Satisfaction .003
(.006)
Intergenerational
living -.016**
arrangement
(.008)
Observations 15352 15352 15352 15352 15352 15352
R-squared .246 .343 .208 .343 .026 .343

Covariates No Yes Yes Yes Yes Yes




Year fixed effect Yes Yes Yes Yes Yes Yes

Notes: Standard errors in the parentheses are robust and clustered at the city level.
*** ** and * denote the significance at the 1%, 5%, and 10% level, respectively.

V. Robustness Test

We conduct several robustness tests to bolster the main findings of this study.
First, we exclude the extreme values of variables that may lead to biased in our
regression results. Second, we test the robustness of our empirical specifications by
adopting different matching methods. We also address the concerns that some
cities may introduce certain forms of Housing Purchase Restriction policy during
the treatment period by excluding them from the sample. Finally, we test the key
identification assumptions of mediation analysis.

A. Excluding the influence from extreme values

To exclude the extreme values of variables that may affect our estimation, we
take the non-missing values of the variable and generates new variables identical
except that the 2% highest and 2% lowest values are replaced by the next value
counting inwards from the extremes.

The results are shown in Table 10. The results in Column (1) show that RBP
affects marriage positively. The probability of stable marriage increases
significantly by 1.2%, which is consistent with the main regression in Table 4.

Columns (2) to (5) test the mediation effect of life satisfaction and
intergenerational living arrangement, respectively. The coefficient of RBP in
columns (2) and (4) show that the enrollment of public pension has a significant
impact on life satisfaction and intergenerational living arrangement. The results in
column (3) show that the impact of life satisfaction on marriage is not significant
after controlling the impact of RBP. While the impact of intergenerational living
arrangements on marriage is negatively significant after controlling the impact of
RBP. Thus, only the mediating effect of intergenerational living arrangements
remains stable.

Table 10 The Influence from Extreme Values

Mechanism: Life Mecha_nlsm:_ .
; . Intergenerational living
satisfaction
arrangement
Life Intergenerational
Marriage satisfaction Marriage living Marriage
arrangement
A ) @) (4) ()
RBP .012** .046*** .012** -.028*** 011**
(Treatment=<Time)
(.005) (.014) (.005) (.01) (.005)
Treatment .034** .029 .034** .006 .034**
(.014) (.026) (.014) (.024) (.014)
Life satisfaction .005
(.003)

Intergenerational - 024%%*




living

arrangement
(.006)
Observations 26818 26818 26818 26818 26818
R-squared .128 174 128 .024 129
Covariates Yes Yes Yes Yes Yes
Year fixed effect Yes Yes Yes Yes Yes

Notes: Standard errors in the parentheses are robust and clustered at the city level.
*** ** and * denote the significance at the 1%, 5%, and 10% level, respectively.

B. Considerations of matching method

Different matching methods of the PSM-DID estimators assign different
weights to observations in the control group, which can produce differences in
estimation results. We conduct a robustness check by performing Kernel Matching.
The results obtained from the Kernel Matching are consistent with the results from
one-to-four nearest neighbor matching. It is apparent from Table 11 that the public
pension program have a positive and significant effect on marriage. And the
mediating effect of life satisfaction and intergenerational living arrangement
remains robust.

Table 11 The Robustness Test of Matching Method

. . Mechanism:
Mes?f?sr}:::ibh'fe Intergenerational living
arrangement
_ Life _ Interge:n_erational _
Marriage satisfaction Marriage living Marriage
arrangement
1) ) (©) (4) Q)
RBP .01* .053*** 01* -.027%** .009*
(Treatment><Time)
(.005) (.014) (.005) (.009) (.005)
Treatment .034** .028 .034** .007 .035**
(.014) (.026) (.014) (.024) (.014)
Life satisfaction .006*
(.003)
Living -.025%**
arrangement

(.006)
Observations 32541 32541 32541 32541 32541
R-squared A3 A74 13 .024 131

Covariates Yes Yes Yes Yes Yes

Year fixed effect Yes Yes Yes Yes Yes

Notes: Standard errors in the parentheses are robust and clustered at the city level.
*** ** and * denote the significance at the 1%, 5%, and 10% level, respectively.

Moreover, in the analysis of multi-period PSM-DID, there are two matching



methods for panel data and mixed section data: The first method treats the panel
data as cross-sectional data. Each individual of the treatment group is matched
with an individual of the control group. However, the concern in this method is that
the individual of the treatment group in a certain period could be matched with an
individual of the control group in different periods. As a result, we can not control
the time-fixed effect effectively. The DID estimation from this matching method
can be biased.

The second method treats each phase of panel data separately and matches
individuals from every phase separately. This matching method can solve the
problem of “time mismatch™ from the first method partially, but it can not screen a
stable control group for the individual of the treatment group. The matching
objects of individual i of the treatment group may be different in each phase. If
matching objects of the control group change greatly before and after the treatment
time, the estimation from DID will be biased. We use the first matching method in
previous analyses, and conduct a robustness check by performing the second
matching method. The results obtained from the second matching method are
shown in Table 12. The results are consistent with previous results.

Table 12 The Robustness Test of Matching Method

Mecf;gr}isntw_: Life Interg'(\e/rlwicrgiirg)lrfg?lliving
satistaction arrangement
Varri Life i Interglgn_erational Mot
arriage . . arriage iving arriage
satisfaction arrangement
1) (2) 3) 4) 5)
RBP 01* 055*** 01* -.021** 01*
(Treatment<Time) ' ' ' ' '
(.006) (.015) (.006) (.01) (.006)
Treatment .035** .028 .035** .004 .035**
(.014) (.027) (.014) (.024) (.014)
Life satisfaction .008**
(.004)
Living L 024%**
arrangement

(.007)

Observations 23502 23502 23502 23502 23502

R-squared A3 175 31 .024 131

Covariates Yes Yes Yes Yes Yes

Year fixed effect Yes Yes Yes Yes Yes

Notes: Standard errors in the parentheses are robust and clustered at the city level.
*** ** and * denote the significance at the 1%, 5%, and 10% level, respectively.

C. Effects of the Housing Purchase Restriction policy
This robustness check addresses the concerns that a few cities had introduced



certain forms of Housing Purchase Restriction policy during the treatment period.
Many studies have proved that there is a correlation between house price, house
purchase policy, and marriage (Fang & Tian, 2018; Q. Li & Chand, 2013; Wei &
Zhang, 2011; Wrenn et al., 2019). The implementation of the Housing Purchase
Restriction policy limits the number of houses that can be purchased and reduce
housing loans if the household purchases two or more houses. Thus, many married
couples choose “false divorce” in order to purchase more houses and/or purchase
with more favorable financial conditions (Alm et al., 2021). And this practice has
become widespread across the country.

We exclud 1,498 observations in the citiesl that have adopted Housing
Purchase Restriction policy during the treatment period and report the results in
Table 13. After dropping the adoption of the Housing Purchase Restriction policy,
the estimates from this robustness test are still consistent with the initial estimates.

Table 13 The effects of RBP addressing the Housing Purchase Restriction
policy

. . Mechanism:
Mechgnlsm_. Life Intergenerational living
satisfaction
arrangement
_ Life _ Interge_n_erational _
Marriage satisfaction Marriage living Marriage
arrangement
1) (2) 3) 4) 5)
RBP .011** L05*** .011** -.031*** .01*
(Treatment=Time)
(.005) (.015) (.005) (.01) (.005)
Treatment .033** .027 .033** .022 .034**
(.015) (.029) (.015) (.022) (.015)
Life satisfaction .008**
(.004)
Living -.027%**
arrangement

(.006)
Observations 25639 25639 25639 25639 25639
R-squared .128 173 128 .025 129

Covariates Yes Yes Yes Yes Yes

Year fixed effect Yes Yes Yes Yes Yes

Notes: Standard errors in the parentheses are robust and clustered at the city level.
*** ** and * denote the significance at the 1%, 5%, and 10% level, respectively.

D. Test of the identification assumptions of mediation analysis

! Beijing, Shenzhen, Guangzhou are excluded in 2011, 2013, 2015 and 2018; Chengdu, Suzhou,
Lanzhou, Fushan, Shanghai, Tianjing are excluded in 2013, 2015, and 2018; Nanchang is
excluded in 2015 and 2018; Fuzhou, Ganzhou, Ningbo, Hangzhou, Jiaxing, Qingdao, Jinan,
Changsha are excluded in 2018.



The credibility of the causal mediating analysis depends on three key
assumptions: Linearity Assumption, Sequential Ignorability Assumption, and
No-interaction Assumption. Since we used a linear model in the previous analysis,
we only test the Sequential Ignorability Assumption and No-interaction
Assumption in this section.

The Sequential Ignorability Assumption (SIA) can be expressed as:

(8) {¥,.(r'm),M;;(r)} LRBP, | X;; = x
9) Y, (r''m) L M;,(r) | RBP,, =7, X;, = X
The first part of SIA confirms that, given the observed pretreatment
confounders X;, the treatment status RBP, is assumed to be ignorable, that is,

statistically independent of potential outcomes Y;; and potential mediators M;;.
The first part of SIA could be met after we conduct a propensity score matching
and obtain two groups of individuals with similar characteristics except for their
probability of being treated (Pan & Bai, 2015).

The second part of SIA states that the mediator M;; is ignorable given the

observed treatment status RBP; and pretreatment confounders X, that is, among
those individuals who share the same treatment status and the same pretreatment
characteristics, the mediator can be regarded as if it were randomized. However,
the ignorability of the mediator can be referred to as nonrefutable because it cannot
be directly tested from the observed data (Manski, 2009).

Therefore, we test the main causes that may lead to the endogeneity of
mediators. Firstly, we use the lag of RBP as the dependent variable. The results in
Columns (2) and (4) of Table 14 show that the coefficients of mediators are not
significant. There is no two-way causal relationship between mediators and RBP.
The other two causes of endogeneity are measurement errors and explanatory
variables omitted. To eliminate the measurement errors, we check the measurement
of the independent variable RBP strictly. The CHARL questionnaire not only asked
respondents whether they participated in RBP or not but also asked about the
details of the pension program they joined. Including the reason for not enrolling,
the time of enrollment, the payment level, and whether they have already received
pension benefits or not. We use these detailed questions for RBP to check the
insured status of RBP. If any answers conflict with the insured status, we delete
this individual from our sample. When dealing with other explanatory variables,
we also use the method of mutual inspection to ensure the accuracy of variable
measurement. Besides, the endogenous issue caused by the missing variable is less
critical since we still follow the DID model in the analysis of the mediation effect.

Table 14 Reverse Causality Test Between Mediators and Treatment State

L.RBP L.RBP L.RBP L.RBP
1) (2) 3) 4)
Marriage .014 .001 .014 .001
(.011) (.012) (.012) (.012)
Life satisfaction .011** .007

(.005) (.005)




Intergenerational

o -.017 -.016
living arrangement
(.011) (.011)
Observations 17176 17176 17176 17176
R-squared 194 201 194 201
Covariates NO YES NO YES
Individual fixed
effect YES YES YES YES
Year fixed effect YES YES YES YES

Notes: Standard errors in the parentheses are robust and clustered at the city level.
**x ** and * denote the significance at the 1%, 5%, and 10% level, respectively.

The No-interaction Assumption can be expressed as:

(10) (1) =46(0)

Where 8(1) = E(8;(1)) = E{Y;e(r, M; (1)) — Yie(r, M;:(0))}, 8(r) represents
the Average Causal Mediation Effect (ACME). 8(0) represents the ACME of the
control group, 8(1) represents the ACME of the treatment group. This hypothesis
points out that the ACME of the control group and the treatment group are equal,
that is, the treatment variable and the mediator have no interaction effect. If the
SIA and No-interaction Assumption are is satisfied, we have: &(1)= 8(0) = ab.

To test the No-interaction assumption, we add the interaction term between

the treatment and mediator to the outcome regression while maintaining the
linearity in parameters (Judd and Kenny, 1981; Kraemer et al., 2002, 2008).

(11)
Mediator, + B3, Treatment; + ;. Yean + Ba.@; +
BaxXit + €ie3

Under SIA and the model defined by equations (3) and (8), we can identify the
ACME as 8(r) = a(b+rd) for r = 0,1. We test the No-interaction assumption by
testing the significance of d. If Hy:d=0 is not rejected, then we have

8(1) = 8(0), the No-interaction assumption is satisfied.

Table 15 Test of No-interaction Assumption

Marriage Marriage
Marriage Marriage

1) ) @) (4)
RBP .024 .002 .023*** .012**
(Treatment=<Time)
(.018) (.017) (.005) (.005)
Treatment -.009 .034*** -.009 034***
(.009) (.009) (.009) (.009)

Life satisfaction .005 .003




(.004) (.004)
Life 0 .003
satisfaction><RBP

(.005) (.005)
Intergenerational 0 -.023%**
living arrangement
(.008) (.007)
Intergenerational .009 -.001
living
arrangement>RBP
(.01) (.009)
Observations 26818 26818 26818 26818
R-squared .004 128 .004 129
Covariates NO YES NO YES
Individual fixed YES YES YES YES
effect
Year fixed effect YES YES YES YES

Notes: Standard errors in the parentheses are robust and clustered at the city level.
*** ** and * denote the significance at the 1%, 5%, and 10% level, respectively.

As shown in Table 15, the coefficients of the interaction terms between RBP
and the mediators are not significant. We can not reject the null hypothesis

H, :d = 0. Then we have 8(1) = 8(0), the No-interaction assumption is satisfied.

VI. Conclusions

This study uses CHARLS (2011, 2013, 2015, 2018) national survey data to
examine the impact of public pensions on marriage. We find that both the
enrollment of the public pension program and the receiving of pension benefits
have a significant positive effect on marriage. And life satisfaction and
intergenerational living arrangement are important mediation channels for public
pensions to influence marriage. The results of our research also confirm that the
impact of public pension is more significant on female residents and low-income
residents. Besides, the pension enrollment of the husband is vitally important to
maintain the couple’s marriage.

Our findings contribute in several ways to the understanding of public
pension's effect. Before this study, evidence of pension's positive effect on
marriage in China was in lack of empirical evidence. This study has been one of
the first attempts to thoroughly examine the impact of public pension on marriage.
Our findings suggest a role for public pensions in promoting marriage and provide
a deeper insight into its mediation mechanism. Besides, one of the most significant
findings to emerge from our study is that the impact of public pensions differs
between different patterns of public pension coverage in the wife and husband. For
a couple's marriage, the participation of the husband in the pension program always
plays a positive role, while the wife's participation could be negative to their
marriage. Although this study focuses on public pensions, these findings may well



have a bearing on gender identity and traditional family division.

Overall, this study strengthens the idea that the public pension program is
good for the harmony and stability of the family and society. The government
should improve the standards and treatment level of the public pension system, and
motivate residents to participate in public pensions through increasing the public's
awareness and ability to access the program as well as increasing the transparency
of individual accounts and social polling account. At the same time, the
government should pay attention to the fact that the improvement of public pension
benefits is accompanied by the gradual weakening of the traditional family pension
concept and the low intergenerational cohabitation rate. Both public pensions and
marriage rates are crucial to the development of a region. How to balance the
arrangement among various social policies is worthy of further discussion.
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7o RIAIRBEBURAE R AMERIBUGR s, AR SR BT PR B 52 5K g 5 7 i
BRMTE R, KR BRRXEFRRE O ST, A= % mk
il AE DLAE (A 0 3 2 DG BR 9T DR S % 4 XU 55 7 1 52 i ( Atella et al., 2012;
Angrisani etal., 2016; Qiu, 2016). A MG FISZIE, 25 FE & ml XU %7
T RV B 7= A0 s 72 = 2R BT, AR 1 B S B LR (R A ]
2020).

AR5 A Yogo (2016) ¢T3 1B 58 e 95 7 i B 10t 70 & — B0 . Yogo
(2016) FET- 3 [E HH, Mg — A i i e Ay, B 9T 1 96 [ 5K g %
PR E R, ORI T R RO L AR, B AR T KU B A B AR
ASCEETHE S, AR D RE &k, ORI T R LE it Kk R
7 JEAL SR P A1 HE K 5K B 5 7 M 7 ) I R B P L

AR NI 2 HA R - 58 85 SRR A OGSk B8 = o i i SR AR A
G3HT R PR B B AT R K BE BT = I B, PR R B DU o A 48 U
FE A A S UE W 5 B8 0350 70 T 4 SIEIE 25 SR 3 23 B KO0 PR S BOR A F BB, %
AN TRVRFAIE 58 B2 (1) 5208 DA R R fd e A 00 s B8 7530 20 e 25 R4 tH BUR 2 1L



=, XBRZR

27 PRI BRAR T ZKBE B A7 S H AU, 9 R B2 I BT fu g, AT (2
FEEFFARTUR G & - P 2 WFFUESE T IX —s2 MLl : Hubbard et al. (1995)
V5 TR 1 i 5 R0 A 2 ARG TR 2 N 380 A oy o B R, R 1 A 2 ARG o B 2 B
& TARFUIHR N I K EE ) & 2081, Starr-McCluer (1996) tHiESE 1 BEI7 frR
1l FEE ot 5% %o T 7 ik 5 ) B ALK #7052 . Gruber (1999) i ok BF 7t 55 [H —
TR SR IE L R B A R T H , SEIE R X AN T0H BEAE T 2408 A\ B
17.7%1) T B 1A 5

ER B R B E KR A— 800, A0 SCRRX AL, A A
SCRF. FIEBS (2012) F5HHR A 15 FEEIEE ST 2% S 3N 7 4 5.6%,
T HL 1% — 1F e 7 FH 78 YN 35 A1 s B TR 190 98¢ 2 11 5% B v B o o ) R o g
(2013) H 2002 4 rp [H K YN R EHHE (CHIPS), KILM T 2R 2K B2 1 2%
YHAES R A BE R 2 3.2%. X ELHF 5T A v 3% 148 & #0 U3 [R T TR 1 i &
ff) T % . Wagstaff & Lindelow (2008) fdifHH ik JLEHE MK EEME (GSCF).
S E SR A (CHNS) Al FUARAT A )\ 5 T H B4k i & (H8BS) %X
Vo, SEAERBUAE A, fd B ARG SE A AT RGN AT S, RN o X AR
S XU o 3T R 2 DR A ARG b AT AR SR I SR T s g B B, SR
BT AR 45 ok T FAT ST SCH 3G n . AH{BUHE, Selvaraj& Karan (2012) i H
E R A A= (NSSO) W #hE HiA#A (CES) M%¥E, WL
S B ) R 9T PR SR BE I 45 IR e . 45 IRR I, FETTIX, RIS IR
FE bR NI EETT SCH BT, JRHR AR S, B AR T E A GRS AL L
8% 11 I 55 U DR 77

Rk, BEIT PR RETS PR K T i &, & — A sl dk—20,
RE 5 4048 5% JE PR 8 77 T B, ol — A S R A0 1 e R DA B SO R EAT TR R,
SR R I T RIS vT CABRAIG B A B 7 S H KUK, AT 8 %8 7=l B . Goldman
& Maestas (2013) BT 1 AN [ B I7 PR BT AS N BT 3 H R DL R ¢ A XU B¢
PERE BRI, SE R B E R ET 4 (HMO) 2 535 1 KUK %8 77 1
TELLBIIE N T 12%, 1MZ5 TR EEIT IR (Medigap) A =5 AR LR Y
N, HeAREe Rz hn 7 BORET BB (Medicare) A. B TN, 30T 6%
[ 77 AU B 78 . Qiu (2016) SZIE R BLCL4 S (110 R B4 5 o] REFF A Bt
, MHBRESEMBE M ES KT ERASROKE, 1HEMEESR 7K E
RRAE AR [ R R OG R, XA KR FafiE . Angrisani et al. (2018) #EH Kk
HOA E FOR DL ZE IR R, 23 R AR AN SRE A A URG 7 B8 7= 22, (R IR T AR B
SRR TR REIR DU ARG XURS M B8 7 11 B3N o B o [ PRI AR SO T IR AN 4



W N5 (2009) STHF AR A BT 41 OR B0 SE s b Ag BEOR IS 1) R IS, R
SR AR ARG TR, $8 % Gl KU % P (M ME 2R B v . FEARSE (2015) IR IR ST
RS 2 . 35 503 3k 3 R AR AN SR 119 B P 3 45, 980D SR BE R A = M 7 R g R 1)
Bl Mt &R R . MBS (2017) RBVEIEEE T (RIS 1E A FI L2
RIS, $-TFE T KEES 5 I ZE AN A &l RV 55 7= T 3 ) BERTR B . E AR AN
e E (2020) SIF AR HLEETT PRI AT DARRAR B A B 7 IR 2% eAs, AT 982D 5% e
TEIT IV E, B E SRR A RS 1 4 il 5% 7 2R S L,

{5 DA (R BIF 50 AR M A e AR B A K 2 8 P B B I N A2 K R . Mayers& Smiith
(1983) I B 24 {7 B 11y [E] 4R 5 AN N AR B8 7= 19 Rl 4RAH OGBS AR A [F) 1) 7 =R
M AN T4 B R 45 vk . Eeckhoudt et al. (1997) HiF W #: A 5E Z 11 X
8 B = B 0 T ORI (R BRI RN, [FIRE, ARSI ORI BE 0 T RURS: 5 7 3 B
TREARC o IR Flt P A2 5% A 8T B8 4 1 S 1 SR LB R AR, B Christelis et
al. (2020) FIFHEE 65 % DL EZENAH A% 252 B B 7 R OR 15
(Medicare) HIBERE, Bt B, SEiE & BB 7 (R FFR T R EERI T 5K
K, 25 TS5 RENIHR R, W, BT R 4w KU A& 8 15200 1] fg
ANEATE 65 SR LRIR I, A2 E B — Bn A B . 4G E R AR
S, AR AR 2 5 RO IRBBUR e, U T BT AR B X SR BE B i
B

A — A 0] R A SR B % 7 e Y R, DA B F 9 50T 4 i XU, % 7= AN G
U %7 . ARG Guiso & Sodini (2013) {432, FEE AT BEHE %= 6 4 il
FERISEAR BT (=), JUIHAEHE, bR KR T e i Y .
RGN e B R BE G PR B e s b, I ER o LS A K R I AR
G5 PE AN AT CAFE S H R R A R 08 B &I, R SO BE 9T 7 H B SE 4 HE R 5%
(Davidoff, 2010; #BXPE=s%E, 2014; JHEFTSE, 2017), i H. Al DAE IR,
S H ] A T I ¢ A P 2 T S A B AT A (Browning et al., 2013; Aladangady,
2017; IR EASE, 2018). i A PRGBS T LA R 25 b B ARG 5% JRE 9 A P R T 52
H RS o B SRAE (2017) I 5% Bt B TR 28 AR R 7 ORI DA N 7 8 5 4
8 BRSSO 5 7= RO R 8 ISR T DA SR 38 PRI o M 1 B 7 Se R AR R Tk,
ARSI = AR B T BE A B, AIF 0 0 R 0 SR 0) 5K 7% 7 i S IR R ), X2
Xof 5% BE G Rl SCHR 1) AN TS

=, HRHER
(—) #RE
B ARRMEFBE R AL, 10/E 05 1, WM R RS 1. £

500 M, FKIEMAM E BIRWy, JFArDUEF =M B 3T E . SR xR B



PR P BB R BN Fo S Hy R IO S BRONAF KT AR S 1 9 K e
R R e . BRI, FBE R B A EE R N1 + Ry = exp(ry) )
T RS 527, MR %91 + R = exp(r) (XU B8 77, AR SCARBEr IR A SIE A g
I ZEROFIER AT AR5 LW, REERR T R CLISN, SmIRSMERI BT
My, Heplog(My) BEIRMBIMEM. J7 2 Ro IMIER 3. RN, FKEEESE
fF A% H,. 5 Chettyetal.  (2017) WEAHE, AFMESEE B2 A K A
PEANER Sy, 43 BINTESS 1 WIS B CoRE B 4 BE Hy,  280H B8 B0 T ot

[CFH{ ]

E
0 1—y

(1)

O Y FRATNS 4 b BB RO I ok, v MR R R 3, EgfURAE 0

WA o B T SRR LAAh, AF 5538 mT LAE AR 3R A3 583K (Kiyotaki
and Moore, 1997 ; Lustig and Nieuwerburgh , 2005), R4 K35 s 51 & 1) 55 ]

B 1, DR 5 JRE [R] IS T W 14 20 3 (2a) 55 P 5T 20 2R (2b):

Co+M—1,-v,—(1 +Rf]{ifl{} — PyHy— Fy) — (1+ R)F,

= P H, (2a)

<Y, + (1+Rf]{ifl{} —PyHy—Fy)+1,+ (1+R)F, (2b)

L ORSCR R B RS 5 55 Chetty etal.  (2017) M, RZ O MISCHRIE H 5 72 52 K BE 2%
KskJE 2 — (Yogo etal., 2016; Chetty etal., 2017; Favilukis etal., 2017).



Horpre NI PP Hy i T2 5 A Canrh i s 5L 7= AR e 857,
QA AT AR TR 2R g e, = # AR BN [0, 1] 2 18] 1) 3 # . Py APy 73
AR O R LI Gt Py = 1. Py=exp(py) , poRMIIME Ip, T5 2%

ROGIIIER 53 55 BN Y B B9 3 4L
AR SCIR DR SR R PR IS () — R ORIt MBI X D2 2 SRR BT
ORES, BROR IR DR A4 0o BRORIRAN L B BT 1 2 My AR AL 8 K DR B A T

™ if M, <t
I = ' i 3)
7 at+ (M, -tk ifM, =t

TEREARE RG], HHET S —EsMEREL (R b —4F
JE 21 JE BAE NS AT SCHCN ) &, R ORI — AR S Ja 3, — IR AR 1) EL A
NKo WREAE KRR, RECEAE RS T, B4
™ if M, <t
Il:{rtl ifMizt )
IR B I 15 4 R XU B 7 4 B F fIAT 5 4 B Hy . HRir KA (). T

W A BENLAZ B HAFAEAR LA e 2, A SCHE BLAS 2D AL el 1 22 20, BT
N RR A EAE T R A -

(=) HUERM

BT PR AR TR, AR SOSR AR A 110 < il XU B8 77« T8 YRS B 77 A o 7 8 %
P B DL, e LA T K DR 15 7 T SR D0 B2 7 G L L) SR o3 R R
XX RE R R E MR . |k, A HEX M PN S

(Wo, m, 02,11, 02 11, 02,9, Y, T, K, Rp 1,0, Y, €, p AT SHE

NTTHEL, AR SCR K IEWI 96 W & SLRWo b ifEAL oy 1, 95 3IRANY . K



S Ee ) re 5 AR B ST IR B R e W) a6 1Ky 0.5, BUE 45 AR W] i 4 52 th i 2
WARULNS AL S EOARUR . FE AR (R4S 1 L AR 4 Bairoliya et al. (2017)
(4T 0.46. M BRECF IS e, VLRS54 il XU 15 R i 25 3 AR 5
ZH¥p, ACH Chetty et al. (2017) ¥ EREE—2 2948 0.5 A1 0. %H
BRI S AR PR 22 iy S5 R4 LE 9] AR $E Cocco (2005), ASC73Jil i€ 4 5 Al
0.85, HI5Z &) A7 KIS p ATt Kl T e A0 5% Yogo (2016), HUE A

0.92. TR FIZRASCRHA 2011-2017 G- P E i st %, wh
0.035. X HLZEST 3CHH « of B0 Rl B 7™ A0k 3 DA K8 B0 55 7 W 2k = 1 (8 AN T

FEM. 0i. Wy GF, , ARSI 2011-2017 4F CHFS %4, 15 2 H AL it
. Bk, AEEBET 2011-2017 FEF EKELSEIHAE (CHFS) A

AN RE J2 T R, B N BT SO s RN, Rl B = i i 5 A
A, LS TR S SR RAS s A NBRYT SO BR AP A 1 57 BN (il T

57 SN HIMERTAR 1609 0.5) AHER, 132X 7 SCH My X BCEEA b7, il
TR S SRR A Z L, T AR BRI e A, ARIEREAR B, Ll R

PIRM BOE & A, BATEE R RBIREBFIm. o5y i 07+ flps 0510

bt E.
gi b, BIRZHEBOE IR R PTR:

* 1 BRI SHER

z B8 HUfE R

! Bairoliya etal. (2017) FHHEKEREEHAE (CFPS) AN AHMHEIE, Al it H 8=
RO AR T IR B AR A 1 LBy 0.48, B AL AR A E BT ORI HRB 1Y EL Dy 0.44, ASCHLP
%174 0.46.



i

W, WIEE S 1 PritEfL

m RS L Hlog(My) ¥IME -2.35 CHFS

on  XTEEETT S Hlog(M,) U5 % 3.73 CHFS

pe  XHEERE PRI Rlog(R) ¥IME -0.32 CHFS

of  XTEEREE IR R log(R) J5 % 0.68 CHFS

Ky XS log(Py) ¥ 1.13 CHFS

oy W hlog(Py) 75 % 1.58 CHFS

10} AL R 0.85 Cocco (2005)

v, SR 0.5 LGRS

T A R R AR S 1) B A1 0.46 Bairoliya et al.
(2017)

K AR HA 0.5 LILGHe

Ry TENMA= 0.035 4R HAE AL IR

t B A OR AR R A 0.5 HILEAL

a e 0.8 Chetty et al. (2017)

y 25 FH R ORS: IR T 2R 4 5 Cocco (2005)

e A8 5y AR R B S SR N T Al 0.92 Yogo (2016)

%
p X 5 1 K 2R 5 4 i R 8 B 0 Chetty et al. (2017)
e

BT SRS SRR SR A < Rl KRS B8 77 5 B A Fo 55 22 W0 D R L AL H » AR
W46V e C B 2 T8 RS 57, READLAS R AT AR 1 LA B 3t 73 X 18] f) ide 3 AN BBUe
%8 FA SR AR, ARSE A R BT S KB oy B3 P IR 05 Z o

TR EE B e DA R AR B AR AT e, A3 B SR T A T R RIS P A A L T X

JER B E, W E . MRS RKRE, AT RER LT,
SRR B 7 50 0E LA T LF- 0 0, PRI IE SO Rldly 1 5 Bt Ll . JE XURS:
BB L
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MR BUE R RSB I G )5, et 558 Lo Bl AT B 5 1
TEE, X5 TE R B BT AR B R AR S, DRI AS SCAR R A0 AR -

B 1. AR RRBORH G5, FKEED B G F R, HE &L
JRRSE B8 77 EEA) (0 38 0 o 170 DR O 6 36F < IS 877 ol LR M 55

ML LRGSR R B BB AT LB SR B, I R — 2
RIS gk B8, bR TR, BN SRS R KRB s Hk,
PEBER b3 O L3k, b AR S JE M\ L REfS T T 2% 5 7 e BT SO . R

FEARRTCRRA N, WIS, B, FKEED ™ T RE 1 % 212 Mol

W2y B, ESEEN A ERREN S A e &Ja, FHUr st —

5E PAE o T KT PR 561 PT DA 22 fff S 2 9 MR IR 7 52 HE R, 38 0 U D5 7 B PR
ThRE, ZRE R 2 gD A8 b3 7 LB o g R KU £ BE - ile e A ey EL XRG4
K xRS PR B 98 B W 51 A PR, R 0 i 2 SRR B B8 M 7 ) I DR %
PR

BEAh, BT S AN E Mo B, R RIS & 5 55 R T BRI

EU A5t B vy, 3 U B R AR S 0T 55 7 (R B AR T B i 24 ™ W 2 2 7 22 0L

eI, SREAT SRR AT R RS S s 7 v 3RAT B e (KA, BT RO DR B 0 s
PR A TS 55 o 1T A RS AR BT LR R DR BSR4 £, 6 B2 187 i
BTSSR IA SR i AR

B 20 0 BRI SCH ANl R P B v B s 7 W i R A NI K EE K
ORISR s 7= (0 B A S o, DRI 0T 52 937 I L 0 S i B i

9. #iE. BESLIERE

(—) B AREA

AR SCAE R B Ok B T 7 R W4 K 2 b [ SR BT & o A 5 7T R 7
2011-2017 EFFRIPE KX EERIAESHL. Aok, Bk, AR T
2011 4, 2013 4F. 2015 4. 2017 “EPU%e CHFS A& £, A4 5K ) 5 50 s
JE RSN 0] 25 505 PR, SR 5 P T) — 5% U 4 (%) W0 00 50 0 ) e A o 5 R 3 R

i E K EES R A (China Household Finance Survey, CHFS) 2 i1 [E 5 £E 4 il i 25 5 A
FALIEA EVEE N A R AE T H, BERER XK ESRMMNE X IHEREE,
FEAHFEFEFRTESEMVE. AHRSERAR. WASHH%. Lo RESEE. KR
B At N CVRRAE S ol DA SOAS SRS A R B .



FRRAFERIE 5SS ME IR ZER, AR WA KB N FEAR TR 2
Bro BEAh, ARSCHRAEOTFC 0] AT AR AT 70k, brdEn ™ B—, ST/
FEBRMFREE, £, R EFERIKT 25 SHWN; 5=, S%EK
PR AL 2 BRIT RIS B K EE « 5 A SCIRBE 41161 K EE 69176 > 5K fiE
- JE L

(=) BEw LSRRG

R HRTEFBE - R ThAE, HAFREMERENRBAS . KERE
PO, s, MR, URARR s %=, ks
17 (Piazzesi & Schneider, 2009; Guiso & Sodini, 2013; J& B E A1 7K ik, 2018).
FERAREA T, WRAEFRETNREE REL, BEMES L LE>Y
1.8%, 17K B4 16.1%, 557 5 a %24 82%. X745 A rp B A 5 RE
PRENEARES. -, SEMRAKRETS5RBKE B2, BURRER
A B R A

AR SC R AL HE A R R RIS R R (R K BT o AR I 2 R RO AR ISR,
TRIET AR B 252 K99 ORI — RS BIARE R, 17 38R DR AN 99N K £ 6 i 4
AR SR A RO 2 5 R R R BEAE AL R A, IR AR 5K R A A i 4

2015 4F 8 A 2 H, EESBIAIT A (T ALk 2 J5 KO IR
DRILY, K PRI A TR St . AR SR ORI 2 5, A\ 2012 53R 4 JT 2 3] 2015
BT, SREFAI IR T 10%-15%. 4 5N 20 w6 AT
116 Jit, A3WEAT 6203 Jo, VIsLisds 7oK S RT3 A, g
iR “CRREFE . RURIR 707 MM, IX = AE s AR 5 B B K R 6
TER, TR PR G PR AG B F BT S H KU 1 T . DR AR S0 3L 2015 4R FF
ORISR AR R, I8 Ak 2 RN B AR N 8], R AT 2 2 R ) DR R 6 ot 5 JRE R
R RO A T

M4 2 B SCHik (& 2k%%, 2015; Chetty etal., 2017; Fagereng et al., 2017;
VLIRS, 2018), ASCEHUEGRIZEM N : (D KL (2) FETA
R E, B A VPR REREE “— 7 DUR MR EG (3) SREE R 4L
() FpEh szl m R UL BB BIRAEG (5) g 65 % J LA IRk b 4
(6) ZKpEH 16 & S UL F IR (7)) P EER; (8) PR,

T 2ME T P AT AR B SUCRBEAR M RR S R R AT,
TS, FEAREMARERLS R 2.6 Jijx, FHRE55 Jix, HxH

VAR, BEMBE ST ARELER, B mET ARE R,
2REMHMAERS S — HEAFKEL R EZ 158 (Haliassos and Bertaut, 1995;
Vissing-Jergensen, 2003; Grinblatt et al., 2011). FUAKEERMEL, 3 E KK E SRS
b fl EAR (TTERIRSE, 2018).,



Bt 17 Jigt. B 1%IIRER KEWOOR RS E %, THREFEWRAN
51021.3 jt, FEFHFRZE 525 %, KR4 71.2% 7 £ 2B, FHXKERK R
Bt 3.2, PR LA B AR 1.4, FHAREEALZ 0.1, TFHxE
ZANBESRE 046, THFRE/NEZEER 045, dt—, 4K B F, Al
BT A B ZE AN ) 4H 5K RE TR BUR S S BARFAE - T RLE A BT SO
Qb P 2 5% B S B 3 4 DA R A R R L) B 3 TR, B P R L R
A, RS EREEAR, Mk T 7 FRER . KERRAL R mH Ll b
2 05 5% B TR BRSSO 2 S A, AR BE R ) L AE L SRR O L
o WA, fEFR CH, AR T HERATEER RS

® 2. AEEG SRS
A. FEHERNA 2 &

B BEf N JRIE B PR 2
house_ratio G R R A 69,176  0.0180 0.116
risky_share < RS, B 7 o e B A 69,176 0.161 0.362
deposit_share T 5 72 g 69,176 0.821 0.383
risky_asset B+ RS RE (70D 69,176 2.562 20.42
deposit_tot R (J570) 69,176 5.490 19.31
other_house_tot g TE (Jio0) 69,176 16.99 72.74

hh_eligible = post

s il p S FE 2k
DID ZE X AR RIE L2015 oo 176 00529 0204

GRE]
hh_eligible 1=K R B o5, 0= i 69,176 0.110 0.313
Inincome N CHRXTED 67,436 10.84 1.366
age_head AR 66,463 52.52 14.57
sex_head 1= FE5MHE, 0=, FELM 67927 0.712 0.453
family_num ELE 3k 69,176 3.159 1.422
educ_num i B LA b 2 T SR R A B 69,176 1.357 1.115
unhealth_num AN 57 JRE S A L 69,176 0.104 0.352
old_num 65 % J UL b 5% BE i R K 69,176 0.463 0.746
child_num 16 % e LAF ZBE R D3 2 69,176 0.450 0.680

B. 70 H ALK BE AL

Ak PR 4 Pl A BE %5

BRIE HE BRIE ol

LI IR AE (20200 MR, SRR N AE SONBRS T BAELE S AR B



risky_share 3661 0.0400 43105 0.0190 0.021%**
deposit_share 3661 0.358 43105 0.172 0.186%**
house_ratio 3661 0.602 43105 0.809 -0.207***
risky_asset 3661 3.248 43105 3.004 0.244
deposit_tot 3661 6.153 43105 6.247 -0.094
other_house_tot 3661 14.30 43105 20.37 -6.07***
Inincome 3610 10.89 42219 10.92 -0.03
age_head 3651 54.11 42305 53.39 0.72%**
sex_head 3661 0.719 43104 0.728 -0.009
family num 3661 3.299 43105 3.121 0.178%**
educ_num 3661 1.430 43105 1.335 0.095%**
unhealth_num 3661 0.0480 43105 0.0520 -0.004
old_num 3661 0.521 43105 0.502 0.019
child_num 3661 0.428 43105 0.441 -0.013
C. HEZ&
B RS X WIE HME R
R pE B S S EGENE RS, 1= 82,
asset_dummy =~ FERORHB F_E;JR”'“KJJ WIS 69176 0407 0491
= |
HPF_dummy KRR RABE A4, 1=2&, 0=7F 69,176 0224  0.417
InOOP FREAFAMEIT M (B84 50,012 756 1.54
= T == /\{i_f'% \ , - =) ) —
gongfeidummy EMTVREAAREIT, 1= 0= 6176 0029 0.169
==
%t Fi A3 R o S5 K
lar gedummy %E:ME}%EE: ;E HO%;; 90 Ik 69,176 0.16 0.367
—rE> =)
loandummy FRERBH P, 1=, 0=1% 69,176  0.005  0.068
o =4 H AN S =] 72%# E{ 'L’ﬁ y %
Cldummy RIEREHRAZEIRLREEIT o176 00a 0196

A, 1=/, 0=7

(=) SEEHHs

ARIGEIMGZVR, H 5 2015 K0 DR BURNT o3 6E 537 i B T . g%

AEE T AR AT

Ve = Bo + Bihh_eligible, = post, + B,hh_eligible, + y' X, + u; + T, + &4

(5)



ZHEFEMSE (2014). I EESE (20200 FRZHOCRE, F B3]
We AR AR B (AT R, AN SR Tobit BEUAYSR il T o 4 R A8 2 5K e I 52
B AFAR UL BB I ], AR R AR R b

FATE . Bor W LI, X R BEA T EARAE, AR . AMER R R H
J R H LA P R 65 % BB S RE R G ORI 16 % DA SRBE AR P
PUEAERE R EVER, g R O RN, AR B AR, e R PR T

B2 58 X Wjihh_eligible; = post Kt tH R E0, BIVAS SCIRIE B R PR I 0 5 e 95 7
Hic B R

h. LiEER

() FE vk [m] 9 45

HARENE AT, AR SCH B BORRRRYE, BI5k TR 4 . (W RE M
MRBIIREA . 23 3 1% TRMAEILE: W5 (D #F] (3) FIATLLE T,
FH Eb T35 Bl K ORI 7 o5 I KB, R PRI 78 35 M X BEAE. 2015 4F BUK SE e
JG, BEreat Bt R, S A I B BT X IUE T 1, B
P HA RS IR, MKHRARRAEBRRIR, YRR REEBSRH GG, KiEH
BORPCELE, PRAC T B LG, R T IR B L . A B AR
KU, 2015 AF R ORI IR SR 4 H X A7 3R s 72 e AR 2 e 2y il 7% 17%.

it MEE (4D FIEIZE (6) B, ARICEIE = MIKFAENE vl i e As
o ERFERRAEEAETETN A E . G A Rt LR LN (i 2
J7 AT AR, R BT BRI T RS, RS2 DU SCHR s (T 2%
Fikpiee, 2019; FIEIES, 20200, & 3 M5 7 K LRI KB #5157
TEMEWN. 7£58 (4 Fid, KRR EE S REEE BEY W, £
(5) BIFIEE (6) Frh, ARSCRBUAFEPRE & P Tt T A 3 20 5K B2 A7 3K AR 80,
HIBEAC 7B P i . AIABRRNIR B, 2015 4 K7 R BUR HE HE A7
ORI 8 1 o P R A R S 49 1) 0.44 F1 4.68 T3 TG« T 7 $ 8 1tk i P T B (1)

LR SCAE IR A O [ S ROSLAR A T R ORI BUSREAE 75 4 T SE I I BE L DR L Jp B SR
HIEA, ARSI F ] 1 AR AL RE A8 B hh_eligible;, DL ) AN I 7] 22 46 1 5K BEARFAE
ASCBEA SO ] ] (1) UL 22 Brpost,, A& B PR 1A O [ A2 AN

2 RO AR TR AN LR O DR B BRIk, MR T A 1 K R 5 IO i S B R
TCIHEARBRST ORI IR REE AR BT DR B MURT LR A B A BT ORI, 1L AR 48 RO PR R
W AR SRR T R (£33, 2014).



AR SR T AL PR ZH G RE B 5 7 ) R A R AR AL D DR B3 A7 R A B 2 A 47 )
H oK BE R R FR I o ﬁﬁﬁﬁP}E%}?T SERING P MERCN B, RN
AR RE S o T AR5 7 W SRAR T AE B3 77 R 22 0 e A D9 JE UB: B8 7

3. FEAERIASE R Op R B BUR O 5 RE 937 T B 1 52

[1] [2] [3] [4] [5] [6]
risky_share deposit _share house ratio risky asset deposit tot other_house_tot
hh 0.022 0.17*** -0.21%** -1.54 1.20** -24.67***
_eligible = post (1.42) (14.13) (-16.11) (-0.53) (2.26) (-2.61)
hh 0.027** 0.011 -0.017** 3.20 0.53 -3.31
_eligible (2.04) (1.19) (-2.05) (1.55) (1.36) (-0.44)
Inincome 0.076*** 0.008*** 0.002 18.91*** 3.66*** 62.63***
(20.99) (4.81) (1.10) (10.93) (16.81) (22.33)
age head -0.001*** 0.001*** -0.001***  -0.20*** -0.027** -0.29**
- (-4.49) (3.11) (-7.51) (-4.11) (-2.25) (-1.99)
sex head -0.002 0.028*** -0.018*** -0.58 1.67*** 4.054
- (-0.26) (6.09) (-4.16) (-0.53) (6.20) (1.05)
family -0.083*** 0.010%** -0.018***  -1556***  -1.68*** 9.93***
_num (-21.63) (4.37) (-8.71) (-13.24) (-11.46) (5.83)
educ mum 0.12%** 0.004 -0.001 20.004*** 1.98*** 24.86***
- (30.08) (1.63) (-0.63) (13.60) (15.11) (13.34)
unhealth -0.022** -0.057*** 0.030***  -4,035%** -2 72%** -17.82%***
_num (-2.21) (-8.93) (5.78) (-2.65) (-9.82) (-3.46)
old 0.020*** 0.017*** -0.010*** 2.64*** 1.37*** -9.46%**
_num (3.78) (4.95) (-3.06) (2.96) (6.76) (-3.39)
child 0.078*** -0.011** 0.016*** 13.13*** 1.42%** -1.37
_num (11.78) (-2.55) (3.74) (10.13) (5.56) (-0.40)
Ty [ 5 R 2 4l 2 il il P ] ] Eickiil
A I8 5E RN eyl 5 il 2 il 5 ] 5 ] Sl
Ul T A 0.004 0.07 -0.17 -0.267 0.44 -4.682
T -1.14*** -0.26*** 1.058***  -251 13*** -35.80*** -955.61***
SR (-24.41) (-11.47) (50.76) (-10.88) (-13.75) (-27.11)
BRI 56659 56659 56659 56659 56659 56659
th R FH 0.19 0.077 0.077 0.064 0.012 0.035

VE: ] RRfIx ARIRE 1% . 5% 1 10% KIS EMKFE, FS R
TR M, B S JE TH ) R AR AR AE R



BERH LS W

201 2013 2015 208 2013
&t F&a

2: “FATEAR K

W T Z R KB TAT i, B 2 for 1 A P 5 e AN il 2 SR RE A2 K
o3 R 980 TSR S e I i 110 5 7 0 L AR B v s e R I 2 S I LI 2
SCAREBE B 7= 35058 L] (BBENE s 7™ B D 825 P2 2 s 7 B B e ol (43 %
YEDS P45 ). FTLLE Y, £ 2015 S K05 ORI B St A, A B 2H A4 il 4H 2%
FEAE D3 P LU Bk s P 4 R B3 2 R (B%EFIX(A])D, (HBURK
e, AT IS H K RE, Ab P SRE s = B BT LU BB Dy 7 T A 3
o XA BT 47 3 PR (BB T 2 1

(=) MLl Hr

K PRI AE FH L AT A WE? ARIEB UL 2, — > B IR IRE 2 & R Y]
R ORES B T AT BRI SO EL ], B T BB PR 3 o AT R MK E =
J7 DR BSAFAIE A3 7 5 A P AN A1 B SR BARBRAIE

2 R E LR IT ARR LR SE A I, AT BT SO AR B S PR BT, K SRR (1)
PERIAIR LSS o AN SC5E S InOOP J& Z e 44 | AT BT 3 CHARAN 0, (i
R S £3 2 R (0 R 32, A0 O CRIG X SR EE 1 A BT SR . AR 4
% (D FIRT AR, MR O IR o 5 E O PR I 7 i 1 K
FEFE 2015 4 )5, EATERSTSCH N T 9.1%, XAMEERAE 5%KF ERE, ¥
R ORISR 25 3R T 1 KR LRy SO IO, FRA 7 BT . 335, &R
& KT ORI X 50 BE s 77 BB A 5 7 B R, BE R R R RAFFAE I AR AL . 5, X

"BV A 220 i 2R B R AR T R S AN K DR S AR R, IR BRSSO s
FREFELEERE R A Y.
2 AABEST SO B SO S RE A B T S I 25 A 2 BR T RIS RO 8, B 2800 B B0 i
R, DA I BLE AT OLS fiit.



FLEE (20 ZIA (3) FIFTLAE H, 78 2015 FFH A HREITRKES, KIFIRK S
PR XA B I BE W . XA (4) FURE (5) FIRLLEH, fE
2015 4F A7 BR T KA EETT 20 AN S B T, 0o R B o B8 4 s 7 (1 i
WA R . BARE (5) FIH) hh_eligible *post RAUF A, (HAEH I REZEF
FEA R o TR TE 2 PRy B R TR B 7 9% FH AN I X g, RO DR s x4k
B SR BERL L 5 R A R TR R, BLEAR SR 2 2 — 2K, X
By S AN E PR R IO K RE , R DR BT g 7 (1 B A T BE SR, K DR
FRIHE H 2 I 325 PR S E 1) g 7 LR

R A ORI DRIS IR 52 M It 55 2 2 AR AR AR AR AL

[1] [2] [3] [4] [5]
INOOP other_ other_ other_ other_
house_tot house_tot house_tot house_tot
TARET AARET ELRILH%E ARLSE
hh_eligible *pf_“-ro.ogl** -23.47** -31.34 -21.24** -95.99*
- (-2.14) (-2.48) (-0.41) (-2.22) (-1.89)
hi_eligible 0.050 -4.023 34.76 -7.50 72.74*
- (1.47) (-0.54) (0.41) (-0.98) (1.88)
Inincome 0.072%**  §1.049***  116.48%** 62.025%** 81.10%**
(11.55) (21.95) (3.88) (21.86) (4.77)
age head 0.016%** -0.29* -1.90 -0.28* -1.99**
- (23.76) (-1.94) (-1.57) (-1.90) (-2.25)
Family num 0.037*** 9.68*** 13.11 9.39%** 19.48
- (4.77) (5.84) (0.68) (5.57) (1.62)
oduc 0.009 24.56%*** 31.037* 25.20%** 12.38
- (1.09) (13.25) (1.67) (13.41) (1.08)
old mum 0.20%** -8.84%** -34.65* -8.84%** -29.67**
- (16.24) (-3.16) (-1.71) (-3.11) (-2.10)
child m 0.045%*** -1.16 6.62 -0.60 -14.32
- (2.93) (-0.35) (0.19) (-0.17) (-0.60)
7AN =
FORERC Fthl Fthl Fel Fel
ﬂ
AN 7AN =z 73
AHEERC i i 2 Fol
(e & A 0.1396

LR TR AR ST B A R kB 2 R MR T A MR T IR R S e PR DA ) O Y e Y B
SYPH, BT S — Ve, S Z R EOR . B KRB T 9 F b h ) 2 7 4 [ i ol e o
MR Z MG %, mdr. RTEREMNKPIFAZERT, — Bl EL RS~ & &,



5 (p 1)

. 5.99 -925.99 -1769.72 -947.29
(69.39) (-26.47) (-4.71) (-26.47)

L % 45647 54938 1723 54256

R 5/

g . 0.070 0.035 0.049 0.035

R ¥J7

-1100.097***
(-5.33)
2405

0.045

-

*kk

v R AR 1% .

T ARR A, [V A SR R T SR AR A bR v iR

5% A1 10% MWK, FEe Hik

I A GEE D MR BB HE /N, ORI DR ISEGS RE B3 7 R 4 B R

B, R 5H, KALHELFHEZKEE 2015 G0 JEAE 1) 55 5=
WAEBIARR KR, BT EBR. &,
K2, RS EE AT 5 AR D,

¥ 2)
LAE

LY

Li et al.

0 k&
55 P W AR I B A XN 6
(2020) (AL 90 “F 7K. XFELE
PUAE 5 AN 2 90 “F 5 KK B2,

o MR E

S Eh4x ¥ K (Lietal., 2020).

PUAE J5 10 AR
(1> ZF (2) Fw]
TR DR B8 36F 5 150 W P8 55 7 FO

/N

BAHEZENMEW. WA, WREEEENER, Bkl Em . e
(3) BRI (4) B[ LA H, X 2015 8 75 R EE, K R E T R
FME T E R A RER . DL RS RI0E TR UL 2, X557 U A ik sl B /I
MR BE, KO ORISNS J 7= I B ARE B H
F 5 RIR IR (14 5 M0 il 5K B2 i 7 R AE AR AL,
[1] [2] [3] [4]
other_house_tot other_house_tot other_house_tot other_house_tot
S EZIES A5 AR o5 % B
hh_eligible = post -17.67* 31.68 -23.92%* -65.92
- (-1.81) (0.89) (-2.52) (-0.62)
.. -2.79 -15.54 -3.50 -74.038
hh_eligible (-0.36) (-0.47) (-0.47) (-0.85)
Imincome 62.55*** 58.42*** 62.071*** 80.80***
(19.83) (10.36) (22.17) (3.10)
-0.24 -0.16 -0.29** 1.60
age_head (-1.49) (-0.47) (-1.97) (0.93)
. 8.96*** -0.25 10.065*** 2.93
family_mm (4.75) (-0.07) (5.99) (0.14)
oduc mum 24.45%** 33.17%** 24.85%** 15.60
- (11.64) (8.35) (13.36) (0.74)
old Tum -10.43*** -0.12 -9.85*** -63.66**
- (-3.34) (-0.02) (-3.51) (-2.24)




-0.61 5.36 -2.10 28.19

child_rum (-0.16) (0.78) (-0.62) (1.03)
SR [ 58 RGN o ihil ekl 2 ) el
B [ s N P75 1hl Skl 325 1 241
. 947 .25%** -873.70%*** -949.088*** -1103.29%**
G QU]

(-24.18) (-11.08) (-26.92) (-2.93)
PURIE-E 47640 9021 56391 270
R I 0.037 0.041 0.035 0.060

TE: *x oxRfe ARIRE 1% . 5% 1 10% AR E MK, $5 SRR
BT R L, B 5K EE 2 T SRR AR AR v R

(=) KPR X A [ SR R 1) 5K B 1 S i 22 S

B2, ARSCHEIE AR, GRS RIS XA R R ZRRE s 7 5% B2 52
MIZER. T EER R, FEAERIASE R IR, KO OR B R 2% B2 i 5 5 e BB
AR E R, LT R R 5 MU, RO DR S BOR O HE B (2 1 S RE B AR D5
PERLE, BT OR B DRSO N ok R [ BB b 7 A A 9 iR A2
. BIASRWEK 6 . B, AXHE 2015 FXEE 16 ¥ UL F T8 E.
XPECER (1) BIMES (2) FIRMTAE N, A 16 X U T TR, KFRE X
B PR AT W WA R . LR, ASCHIBAE AR eI . XTHEE (3D
TG (4) FIRTLAE , AT 2015 E%A ARSI REE, KR REXSE A
B ISR BE R 3 R B R 2%, XM ERESIE LREEFEN. &5, AX
HIEFIET BN G N Z STt o W B ONBEE SR G A IR (Y
H AR B, A SCHZ 2015 SRILAN BT 7 A A B0k 0w i B B R A AR 2l 5
PAREA . XFELER (B) FIANEE (6) FIFTLAFE Y, KO RIS X v it 5 98 7 X BE
i P B O AT S35 (I R o KR T TR A BSR4
A BE ST LS 52 5 A DAL s i e s RO AR - K R BOR HE R, IR
A DR PR R B AN K T RE T 8 B3 7 RO IC B o 3K AT RARRE KO0 TR G B SREN TE 4% 6
ARG BL R AR BN B2 7 10 5 2 B3 7 I L 0 AT S 3 S

R 6: KA ORISR 1 52 M il 5 e R AR 22K

[1] [2] (3] [4] [5] [6]
other_ other_ other_ other_ other_ other_
house _tot  house tot  house_tot house_tot  house tot  house_tot

H 16 % et e et

16 & ) (RSP ) /A R =1 )
5 2 R4 ISR Lo
LR T &J\%—F& TLARE  BARE v o

hh -18.42 -54 . 52%** -17.92* -67.094*** -5.76 -60.94***




_eligible =
hh
_eligible

Inincome
age_head

sex_head

family
_num
educ
_num
unhealth
_num
old
_num
child
num

F
SE RN
A
2 18 &
xR
(p 1)

O

(-1.58)
-6.002
(-0.68)

67.77%x*
(19.62)

0.008
(0.04)
7.39
(1.62)
9.025%*+

(5.44)
24.89%**
(11.64)
-23.79%**
(-3.96)
-12.55%**
(-3.75)

il
gl

-1017.97**

*

(-23.57)
41863

0.036

(-3.28)
7.22
(0.50)
51.63%**
(11.21)
-0.20
(-0.75)
-6.51
(-0.91)
-0.32
(-0.14)
26.73%**
(8.53)
-1.74
(-0.18)
1.20
(0.24)

5 il
il

-830.62**

*

(-13.70)
14796

0.039

(-0.48)
-10.001
(-1.17)
59.58%**
(17.73)
0.060
(0.34)
6.81
(1.46)
8.60%**

(4.27)
22.94%%%
(10.51)
-20.03%**
(-3.43)
-9.20%x*
(-2.69)
0.95
(0.24)

il
2]

-892.70**

*

(-21.42)
33175

0.036

(-3.92)
8.58
(0.62)
58.91%**
(13.57)
-1.00%**
(-4.10)
-2.20
(-0.35)
11.99%**
(4.15)
24.022%**
(7.73)
-15.16
(-1.63)
-10.40%*
(-2.33)
-5.14
(-0.90)

il
gl

-926.12**

*

(-16.63)
23484

0.038

TR A, [ SR R T Y

e *Rx R S RIARE 1% . 5% M 10% [FEE K, FES Bk

() Ffe i
DT BB DR DR G 5 1 X 2 B 7 G B A R AR AR, AR IT AR AT
T AR VEAS 06 20—, SRHA ORI OR 5 BE W] REAT £ — 22 Bl I [R) 2240 1 RS AR

(-1.67) (-3.56)
-8.11 18.089
(-1.02) (1.04)
55.28%**  70.59%**
(20.02) (9.73)
-0.20 0.017
(-1.24) (0.05)
6.80 -5.72
(1.62) (-0.70)
10.18%** 6.76
(5.82) (1.42)
19.28%** 22 .35%**
(10.01) (4.51)
-17.58%**  .27.99*
(-3.41) (-1.86)
-7.26%* -2.91
(-2.49) (-0.42)
-1.42 -0.48
(-0.40) (-0.06)
Eikil el
el ekl
0.0234
_ *%
829.6gxx 114118
(-23.83) (-12.85)
43501 13158
0.034 0.034
R AR HE R o



ZE5, ASCEISVCEGEMGE 2R A, REBHIX L ZE R . BARkE, &
KT XS RRULES (Coarsened Exact Matching, CEM) J5i2. 4% 4t ()i 1] 15
4y ULHEC (Propensity Score Matching, PSM)  J7 ¥ 43 4% TC 1 4 76 UL T 5 2 T+ i
A B T CEM 7 3 T LI et 4 W 00 5040 Hh T A DR 36 0 U 25 SR
A Kb 3 2 5 47 1) 2EL 1 P A8 6 ) 40 A R AT R AR ST, AT B i 7 ZE A 2 T
AR o AR SCHR AR FE o (3] U5 A (o ) AR S b AT DR AT, 4% DT e 75 20 A A AR
AEER, R WK 7 From . AR R — 80 KRB BUR N 5 I S 4 4%
TR WEW, HR 5 B AR

5 N T IR S RE U B AR SE 2 KR AR I BUR R, AR SR
LRFIRE G o HARRL, 25 R B3 5 A B 4 B0 6 SR IR g 7= 4% 0 S BRI,
H 2014-2015 4GS & TR ZAEF AR S BGEL. A SCE# € b
14 2015 FH A EMEKEE, HHILRN 2015 FEEE AR EMKE, HHE%
PEFIFERIE SR, 26T RS g5 RWHE 1R, MERE 8, A%
MR ERA T REM R A — a8 RIE, ARESSCERA T X
FERI I S4Bt o (H2, AR & BUR AR R B8 R 5 5 BE 55 7= #5% 0E AH 1)
SR, 33E— 2 U B A SO T [B] A A AR 1k

5= AR SR R SRR R R 43 Ak B A R4 L AT PR S, UE R K
JE 52 KR AR BUR R, T A AT T SO R B 7E3R 4 5 (D I, A
L SEBR B AT BT S B R B, BE T IX AN AT . N T R G e AR, A
ORI E X pEE BRI A BE (CFPS), EHl TR 4 5 (1 FIR4iR. Hik
Keit, A SCULRL T o B 5% 2 3 5 VA 75 B4 2010-201624F AR (RIS 97 S BE S
PR BS AAH SRR AE IO B0H , IR BT REAS, ZIBR TR A . Ll 2R 28 A AR [
A, o WE SRR R A R RO AL BE AR R AL, ] TN NN R
PR AT B VEAE LB, B 58 KO0 PR BB AN N B AT BT SCH s, 5 SR dn
2% 2 fros. ATLAER], ME 4 M5 (D 51—, KHERBOEEZERIKT
MNMANKIEATBETF S, BEESE (2) 3] (4) Fl, A0 HlEsl 7 A NEST 2
. BEAHREITRE. EEAQRET, 4R KBZRER.

0, ARXHEEREENET SCHIETIKIE ST R EEER, 1%
FHIRTA 65 5 S UL b2 N B A 56 K08 PR B 5K B2 s P= F R IIse ), 45

D ANEEREURZ, 2014 4 10 A RN RIS EE A 2 @i, PN RILAE
W BGH A  E AN RBATECG B4 T T REBAERABREN NEHRZIL S @AY, X
PR T ST GOl & . BRAR BT R a2 . AR SRR AP IR AR L PR BRI SS AR
TR, IR T EMAGER g EE .

2 P EFREBEHE (CFPS) ZIL K% d Ei &R A0 (1ISSS) F 2010 K
B — T4 [ 1 R ER B AN . KE . X EABEREEE A mIEAE, 1% 2010, 2012,
2014, 2016, 2018 LM A H#. CFPS HE Xy EERMAEF SELFMmA, UULE
WaFimsh. HERE. FEXASREDNE. NOTB. fEFRSENRE SR E8,



RUHR 3 Frn. B, BRETRZEH 655 KU EE N, KR ERHH
A1 50 2 AR T s 7 R BB R s R A o X AT RE S R TR R R R
IR AL, HP 2 A S RE A DR R T B TR 47 ) IR T il DR AR B T 4 B AR
TAERNREE I s =388t Rk, METRPEEZANNEKE, A 65 % &L
ZNWIFEE, KIi PR A g 7= # Bt it E B 58 tH, 1X 5 Barcellos and
Jacobson (2015) [HR A& —E 1.

Fh, AHER| P EA SRR 7 R R K
(VAL , $4 58 BE FITAE 48 1y R 97 B2 U547 D 23 A AL 58 RO TR Xof 5K B s = 5 5 1)
s BARSKR UL, R ZRK— B N, s BRIT IR RS F EAE B S%E,
MR MX AT RS E, SANGERMB ST KGR T BEE R EER LA,
FLZ A P Hh DR A A B ORI S (Meng et al., 2015). a4, A< SCT
WITE BT VRS A 1y 73 R B B0 5 %o 5% i Sz o 5977 IR 45 R PR
W B 5, X REER BRI E . ENE 4, K CH 2015 £ EEHH
N8 ST B B0 AR S R R o0 BEAR AR, K256 T K98 £ B IS % 5 e s = % %
VR FEARH, BEBENFIAL 10 KAERE . A (1) FIFE
(2) FIMTLLE W, B8 H I ANALER R 2 MR8 0, KRR REBUR
O E PR T e A . (S, XTERES (3) BRI (4) FIn]LUE #,
FERE A TN SLIEE B HUE D I8, K DR IR R 0T 2K B 43 B2 4 s 7 e A I
B . X 5 ARSCI TS — 801, R R ISR X 5K 2 7 TG B IR s
TR 0y R I7 BHIRAR L3R

RT: 7 ORFHIL R B 45 R

[1] [2] [3] [4] [5] [6]

risky_shar  deposit_ house_ risky_asse deposit_  other_hous
e share ratio t tot e _tot

hh_eligible « pi 1 0.039** 0.18***  -0.21%** 1.43 1.39%** -21.086*
- (2.10) (11.96) (-14.13) (0.47) (2.64) (-1.90)
hh_eligible 0.009 0.006 -0.009 0.61 0.66* -5.25
- (0.58) (0.54) (-0.85) (0.30) (1.73) (-0.59)

0.083***  0.015*** -0.004 15.74%**  3.37*** 65.82***

Inincome

(14.05) (4.10) (-1.29) (6.41) (13.83) (9.87)

age_head -0.002*** -0.001 -0.000 -0.27***  -0.057** -0.68**

12017 4E 9 A 27 H, N3 BEUEAL & PR R EA: 2 OR IS b A B bl SR AT R SR AR AE R TS
St PR AT e PRy 2% P ELRR AE S TR 4R . 5 205 4 v Ut IS £ [ 5 it IS 45 55 &
Gie XS RN GIEE] 162 71N, &8 HERE S 5 gl £ WA 6 8.8 1470, SIS A (ERE
BT o B A 4.1 5 NIR, FEE S04 5.6 1270, VYR8 NGB b 84) 1.36 /17T,
PR R E S TR E R RER, HE RN ERE.



*

(-4.29) (-1.43)  (-1.22) (-3.27) (-2.99) (-2.35)
0.006  0.040%** -0.024***  1.067 1.78%** 9.041

sex_head

family_num

(0.58) (4.93) (-3.33) (0.82) (6.38) (1.45)
-0.000%**  0.010%  -0.020%** -14.19%** 1 44%*x  7.98%*
(-13.82) (1.95) (-4.33) (-7.34) (-6.55) (2.17)

educ_num

unhealth_num

old_num

child num

A [ R 2K

64 18 5

0.12***  -0.001 0.003  17.17%%%  125%**x 22 o7xxx
(19.08)  (-0.23) (0.83) (7.40) (8.41) (6.75)
-0.022 -0.028 -0.004 -455%  -2.55%**  27.63%
(-1.06) (-1.27)  (-0.24) (-1.73) (-5.00) (-1.67)

0.030%**  0.020%**  -0.007  3.03%%*  124%xx 0.15
(3.26) (3.12) (-1.12) (2.58) (3.48) (0.03)

0.069%**  -0.017*  0.025***  10.38***  0.704 4.270
(6.39) (-1.95) (3.13) (6.25) (1.62) (0.67)

Etil] 5 il P il P il 5 il 5 il

kil et A 2 P bl

SLABRRE L0.20%** ] 085*** '200;18** '30‘26** '942;39**

(-14.86)  (-5.98)  (24.92)  (-6.19)  (-11.08)  (-11.61)
40894 40894 40894 40894 40894 40894

th R FTJ5 0.17 0.079 0.079 0.057 0.013 0.036

Ve xxx RN SREIRE 1% . 5% M 10% FR K, f5S B
BT RE A, A H S Z ) R SRR AR AE R
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(1 25 AT/ E G X ) 16000 J7 FEAE B HEAT IRER , ias MA FE. X =
NERPER, AR RS RERER, WIEFREZFH SRR
T REE AT St o A SCE I BHEE, Bk T H SN E R EIT AR R LA
Al IT ORI 1 5K E B A R I R AL RO RE AR, TR RLT 3348 /N 5K 2 1) 4 4l
FEAS, FLRTAT 07 3 X 2 e e B I 97 R 6 s 2 80 A AT 7 ORI, DAL i
17 5 SR 0TS AT

2. BEKE

(1) fiFE R

CFPS H#f v 5 T B XS, 200 77 T >R FH 2K B = 97 S HA 7 Lt medrate 3%
AN, JE 5 T SR 5 RE B O N < fi BRI A i B B 5 — 4R T L R SR BEIR
LT 227 I R 53 40 L bihealthrisk®, FLrf, 007 T (048 & AR £ RDER, 3

LAEWM ST LN AN U5 E N E S BRI A 7 K “ S — T EL R ke



L THT 1) A% B P A e AR 56

(2) WHRAT N

T A B X 2 9T ¥ B B AR B TT I PR O IS AN [, X AT IR R A
B T R B AR AR A P BT AN A T SCAE s K JE A TR 5 e ik A5 kg AR AR XU v o P 7 T
RUE, AT T3 3 9 o A SC 32 AT 90 010 A2 7 A 60 5o T I e R RS o b ¢ 2 1)
R IT 5V 98 S AR IR LN . D TR IR R Ak, AR SO BRAEBI UL,
FAR IR AN RS BT FF I o o REEH BRAT NI R RS S, s
A . AR SCK R EBRI > R0 T ANE AR BRI . IRATIR IRk R
(2016) ¥ 4> Kehrife, KBS TH . KEEHBLH. BIEH. K% KHH
dt SCHE S 75 BT B, H OB AR SO L RS RS Y (SRR, (R
EOMENRIBRIN B . A AR I 22K 1 52 2058 S22 AK 1O R i, AT 2016
NS 2016 4 (2010 4EATEL) YN OB R IZAK, K BT 78 2 41
BT T RIBRK A .

R 1 FEEWHREIR

variable AR e X N min mean max sd
daily FEX &M HM M 2574 9 6075 669004 28703
>
dress KA HEME S H 2262 10 2325 100000 4557
eec SCHIR IR S 2549 0 4678 310000 11032
food s H 2583 12 15331 336000 16625
house JEAESCH 2723 0 4739 345320 14668
trco A EIE S H 2606 24 4218 80400 6788
expense K BE S 2504 600 51405 1132040 71939
medtotal By7 X H 2745 0 3645 405400 17199
consump M (KRR E 2497 50 47920 1072040 69220
H-EE T S D
necessity1 W T BT B 2748 12 26710 702584 43418
development & RETIH 3% 2748 36 10072 531000 20038
Igconsumpl ¥ ZRXFEL (KR 2497 3.91 10 14 0.970
BRI D
Ignecessityl AT RUVE RN HL 2748 2.56 9.600 13 1.300

BERBL AT 7, XA 1) AT AR ) A R RE R R E R I R, RA A& — MR
RABFR DL LESTE, 53— A2 BRI R, 565 R FEREAZE,
Bi healthrisk #({6~ 1. blhealthrisk 4% & % 51 4 healthrisk 5% 572 %55 B .



Igdevelopment & fERIW 2R XF 4 2748 3.6 8.100 13 2

(3) BEIT7LRR

WHTEF A, 8 GG A R E A TN RS RAER“0-1" R HAT
Mo FHEARBE— 2R F KB S SR AT 2 W s oAk, KT AR B KCF 1 i &=
RS 2 SRR K, T 20 T AR AL IX — IR, R S AR
ACERIAE SRR KA — 8 Z28E (ZFT, 2012). A SCTE B & R I7 R 1
SR B ARBE KBS, R H 8 T IS oL, &K HE & s AR 7B 6 R
bljoinurbmi E AEIT RS RKF I E R, ¥ S2brik ey bl rebursementrate
VE AR B AKSF [1 J &

FE 8 BR R = SR R BE L 7 N SR B s N

SRR AR H A5 = 5K & 52 B I ORAR B B0 55 E R R T S

(4) A&

K2 EEBRUW LRSI

variable A3 & 1t B 2010 2016
X B ZRk |R | K
Rt R
MO PR (JEEE | 29966 | 35102 | 68714 | 71259
s CoumP FF A
1 2% necessityl DFEMW 13390 | 16884 | 35819 |37516
FFE development  KJEMH I 7562 | 7955 12116 | 14801
medtotal PRI7 I o 4812 6271 6183 |8192
X RE 35476 |49352 |49651 | 62760
L]%;;\}: fincome Lljg)ii(jiﬁzg #
BEAE ‘
55 blhealthrisk %FE@E&R& 0.0120 | 0.00740 |0.0680 | 0.110
. %Aiﬁzﬁth
[ % BE & ¥7 % |0.110 |0.130 |0.08100.130
o medrate HO R S
f) EL
FhE FEEA BB |0 1.600 |0 1.700
5J7 CV2 fE R BRI
N5 NE

VAT IS REIE S M BUE REE R




HFAE blioinurbmi KEER RO 0.820 0 0.810
J TE:
KEERIT k|0 2453 0 2824
rebursement o
B A
KEEI7 k|0 0.660 0 0.270
rebursementrate £ 4 5 & J7
idiid=a
vereduvear %7 &) J1 °F 1 8.100 |8.700 9.200 [9.100
5 ji y HHEIR
57 3] Aderate 57 &) 71 1) 7 | 40 42 35 43
s 4RI
ik X BE P 97 % 0.640 |0.600 0.740 |0.600
laborate
J1d
o K JE A ([F | 3.100 |3.100 2.100 |2.800
FK kL familysize
I S 1700
o Supportratio FEEHEFEEE  [0.520 [ 0.550 | 0.460 |0.690
TN N 1119 |[723 583 | 923

() SEURREAY

£ CFPS %4 R i R A IOK, A SO 4748 8 R 5 (3 v 55 sk
55 59 77 22 N FHCT R, FETE B[R] 43 A e 32 R A T AR R 1 [ e 2R Y [
VY AR Ak B 0 A 2R R AT [ U5, FRATTF P 3k S R 0T T 3 R 5K BV 2 A 52
Wi, KRN RARGA S RIG O RSB A E R, (H2BS a2 E
BUORHER T ERARBEFENER, FE—EBEENNAME, #KEA Maddala
(1983) F2H Fy<AbFE LM AFA” (treatment effect model) .

+
@i

healthrisk 2 7 58 i i 5 R BGRFAE, Ins 3R/~ ZXJEE

AEMWETT, MR
[ YA -

Y, = a;, + pfHealthshock + oHealthshock * Insurance + pIns + 2X; +u  (10)

Ins*=5nZ, + X, +¢

Ins=1

if Ins*>0 and Ins=0

if Ins*<0
Hodr, FERNFBER S, Y NIRRT (ST VE SR R T B

RCeE

(11)

(12)

PR .

%, Insurance %~ K JE



FIBEST ORI IR G A5, UXEARSRE, EEHHN 0, AFEREA X
K B2k, 4222 HOM G 1E R . Ins A2 Bkt b F AR 1 73 Hr
AT AETER A I,

(=) stata {F B a2 B la] 1)K R

ABUZANKT T |, AFEUH S A R 2 e X 5
TERRFE, PR R SR AR QM HZ T

o
o.
1]
=
& o
i - - GRS AL
T " ” % AR B 2R
<= e BN AR P 3T e AR B B
w0 R RN T e mR R
0 51 A SRR 5
JEEPG TTAR D ) 243 i B i 2
s TR AR X 42 R B 2
0 5 10 15

2 8% s 28
SEPEIEIN AT AZALBICFPS2010-201 G $R 0% T

1 AT e 75 LT B 5 J R 9% 10 B A4 1 10

R L P RR 2 2% AL B AT FRIE SRE 0 7R Y B S AT
BRIBK TR A %, WERAFMGER AT LA, K 2R A A
ST ZE T, T H YRR SEE B RN T RS, S AR FE LY.
B RER AT AR R ORE . A TR = RARE, R B =%
2RI ZE 0K, T H = A 2R R B AR B R 20 R R e ORI 5 AT DR S AT
fil e ANRE, ORES AU CE IS0 1 0000 52 1D T B, 0 I DR B Tl ST ) f R XL
LB — 2 IR, FEARION B RS I 2 2% 5 A DR IR IR 2 5% 22 B L3 9
2, Ut B ORISR AR BORE AR IR 2, AT DU IR $i v (RS N N HHEAE 3
BB B, PIFRZ SR 0 AR L T A SRR R AT 2%, B 21, R
F8x PR A7 X o 5 R 9 Bl R R R 2 AT — SE IR THE

it P s B AT AT DA L A BV I A B XU 51 AT B, T R T R
A LR IRTE 2K F, (EICiRE ML i AL, BT BE AR HE 14 SIEE (8] )9
R 58 =3 2 A BAK I o




9. SEUEZE SR

) ARG . 297 ORI 5 2K R VH 9 B R R

IR Tk e XU R 2T PR B 0 X B2 S ARV B B2, (1) FIA TR A OLSIH]
H, (2) F ¥ 7 A gy [ E RN RN, B (3D I Ay TH AR R 1 [ E
RBLENH, 55 (4. 5. 6) FIRFEIE T WAEVER AL BEASATY, Rk A2

Igconsump _1=0.459 *Igfincomel + 0.119 familysize +0.031 avereduyear + 0.087 laborate
—0.01agerate —0.056 supportratio —0.756medrate +0.266ins + 0.03*2016.cyear + a

I 3 WATKI, NBFWRN . KEEE . K25 3015 558 7)°F
BIZEREEEAR Eo T SEA W W AE s, 1 5 30 IR bk
Fr XTI e A R B A 20, 1T medrate DAZE ST 57 HEAC SR R £ e XU
K, WXFTVH A B2 mmBk i, £8REMENT, Inrebursementl
AR 4 A0 2 1A [ 7 DR S PR FHBROKR, T+ 98 o Sl R bR o Tinoxf -4
SR T R RS AOR G, ins BASEAZ BMEBRAE A . AR RS B KRS,
YOI N AE VR SEAFAE, IZIBE A AL

# 3 FUEMASE R B P Igconsump_1, AR BN SR ins)

1) (2) 3) 4) () (6)
VARIABLES OLS 8 TR FE Qb B A5 A Y
5] 148 1 Igconsump_1 ins
[i] 72 RN hazard
[ )5
medrate -0.722%** .0.722%** .0.815%** -0.756%**

(0.168)  (0.168)  (0.447)  (0.093)

Igfincomel  0.474*** 0.474*** (0.585*** (.459***  (.155***

(0.033)  (0.033)  (0.122)  (0.027)  (0.029)

avereduyear  0.038*** 0.038*** 0.063* 0.031***  0.069***

(0.006)  (0.006)  (0.034)  (0.011)  (0.010)

agerate -0.007*** -0.007*** 0.018**  -0.010**  0.031***

(0.002)  (0.002)  (0.008)  (0.005)  (0.003)

laborate -0.136 -0.136 0.035 -0.145 0.063

(0.114)  (0.114)  (0.239)  (0.099)  (0.182)

familysize 0.064*** 0.064*** -0.001 0.052** 0.119***

(0.016)  (0.016)  (0.101)  (0.022)  (0.027)

supportratio  -0.041 -0.041 0.114 -0.056 0.146*

(0.048)  (0.048)  (0.114)  (0.049)  (0.083)



ins 0.266*

(0.155)
cyear 0.186*** (0.186*** 0.030***
(0.042) (0.042) (0.006)
blhealthrisk 0.818***
(0.256)
lambda 0.167*
(0.097)
Constant 5.418*** 5418*** 2.981**  -55286*** -4,174***
(0.374) (0.374) (1.223) (12.859) (0.380)
Observations 3,200 3,200 3,200 3,200 1400
R-squared 0.536 0.536 0.551
X YES YES YES YES YES YES
I} 1] YES YES YES YES YES YES
L AR 3200 3200 3200 3200 3200 3200

Robust standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1

Fa FAERNTSEF (ST % Igconsump_1, R RRAS BN (B /K T nrebursementl)

) ) @) (4)
VARIABLES OLS 2 il I [6) A0 FE THRAE
5E RN [ )
medrate -0.722%*% -0.722** -0.815*** -0.756***
(0.165) (0.166) (0.263) (0.112)
Igfincomel 0.493*** (0.465*** 0.560*** (0.451***
(0.029) (0.033) (0.126) (0.027)
Inrebursementl 0.071*** 0.062*** 0.083***  0.064***
(0.014) (0.014) (0.031) (0.011)
avereduyear 0.038*** 0.037*** 0.044 0.032***
(0.006) (0.006) (0.027) (0.011)
agerate -0.007*** -0.007*** 0.013* -0.010**
(0.002) (0.002) (0.007) (0.005)
laborate 0.050 0.115 0.040 0.026*
(0.115) (0.113) (0.211) (0.098)

familysize 0.043*** 0.057*** 0.003 0.049**



(0.014)  (0.016) (0.100)  (0.022)

supportratio -0.001  -0.033* -0.014 -0.047*
(0.047) (0.019) (0.008) (0.027)
medrate_Inrebursement 0.102** 0.094* 0.141 0.093***
(0.047) (0.049) (0.097) (0.025)
distance 0.016*
(0.009)
2016.cyear 0.135*** 0.023***
(0.042) (0.006)
blhealthrisk
lambda
Constant 5.076*** 5572*** 3.549***  -40.250***
(0.310) (0.377) (1.308) (12.996)
Observations 3,883 3,883 3,883 3,883
R-squared 0.531 0.544 0.579 0.555
H X YES YES
I} (7] YES YES
FEALNME 3200 3200 3200 3200

Robust standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1

PLIYE 2% Igconsump_1 A # B AR &, FREE/KSF Inrebursementl g FE AR
&, M2 EI medrate_Inrebursementl & A IE, 0] &17E £ BE KUK T K RETH
Mo om ok B, % B R IR K o, E]

d(lgconsump _1) _ a+ BInrebursementl H, B=0.093, HTE 5%IM/KF L&, &
o(medrate)

ANAFAE ORISR A 17 00T 5 S0 DR 2 R 108 7 AR A0 2 A2 0 g 45 f R XU xof ¢
JE 1 A bk

() RS . By7 ORES 5 ZXRETH 2R 45 M (R 2R &

it g BARR ST RIS T S RE T B IO FE, FEASC Bl A 0 #r e, K X
JEE VH B S5 AL A4 D b T IRV SRR R AL B . I E AR R . EREST
ORISR AT 175 00T 0 75 7R VH B AN A R B 2 #4835 IR R RIS i s 7T 38 i S [ 110
s SBEDR ORI e ) A8 SOUAE A e R 2 p R B NI, AR R e AR 9




hOEARE. Ak,

o(lgdevelopment)

o(medrate)

o+ pinrebursementl , p=0.019, W LAF

BIER T AL, BB BT ORES ORI 0 BEIN K, 45 21 DR I8 0T i e o ot /b o
i 2 B R BB IR A T i R e el X 5 R B R R R T
RIS AR B8R, X — R DL BT RS ZBE A2 5 R KR I K I E

FER ORI
LI e et EVEEA P S
W5 5 BN B KRR B
VARIABLES (1) ) (3) (4) (5) (6)
TREATR TREAT
OLS FE oLS FE
EG REG
medrate -0.329* -0.360  -0.309** |-0.831*** -1753%** _(,732%**
(0.181) (0.445)  (0.140) (0.275)  (0.657) (0.206)
Inrebursement1 0.039*** 0.015  0.040*** | 0.056***  0.035 0.055***
(0.013) (0.031)  (0.014) (0.018)  (0.047) (0.020)
medrate_Inrebursementl | -0.025  0.045 0.025 -0.017 0.129 0.019*
(0.035) (0.085)  (0.034) (0.059)  (0.140) (0.011)
ins 0.479 2.169**
(0.488) (0.867)
lambda 0.291 1.349**
(0.298) (0.530)
Constant 5.337*** 2619 -67.508*** | 3.228*** 1324 -35.438
(0.512) (1.934)  (16.259) (0.503)  (1.693) (23.892)
R-squared 0.402  0.412 0.374 0.288
Hh X YES YES YES YES YES YES
I ] YES YES YES YES YES YES
MINE 3,200 3,200 3,200 3,200 3,200 3,200

Robust standard errors in parentheses, *** p<0.01, ** p<0.05, * p<0.1

ATk — D 2 R T RSO T B R AR TR =, DA RORPE R

PO, 2 B e s 7 RN 2 bR 32 AR 2

5 fidt RRECDR 0 AH 9% 11 £ A

HHRMEBEREHRPRABTHET. M, 29 CLRE S 2165
(1gfood) #E EZ I 3 H I E ( 1geduconsump) FIRAETE 2% (1gbaojian) N
MR BEAS B, 5 N AL FE RN BB A Y, 36 R R DLRE 0 SR RV TR AR



R, W] A InEE SIS N S A, #B A Rl F K kvl Frak
RIBH . IR REIR, IMASE RIS S 1% fseafim YR E
HEFIN S AN G0 10, 2% A48 S o AR R0 14. 6%.

®6 T PR [l 9 45 IR
) ) (©)
VARIABLES Igfood Igbaojian Igeduconsump
Igfincomel 0.659*** 0.169** 0.729***
(0.031) (0.085) (0.176)
medrate -0.105 0.265 -1.187**
(0.283) (0.310) (0.539)
Inrebursementl 0.006 0.146*** 0.102*
(0.016) (0.045) (0.052)
avereduyear -0.016 0.081** 0.369***
(0.020) (0.038) (0.065)
agerate 0.000 0.016 -0.005
(0.010) (0.016) (0.030)
laborate 0.122 -0.063 -1.589**
(0.155) (0.261) (0.645)
familysize -0.031 0.125* 1.148***
(0.076) (0.073) (0.148)
supportratio 0.079 0.086 0.551*
(0.071) (0.119) (0.327)
medrate_Inrebursementl 0.029 -0.281** -0.013
(0.045) (0.117) (0.118)
ins 0.359 -1.685 -6.101**
(0.736) (1.443) (2.473)
e PEA Y
Igfincomel 0.041 0.144%*** 0.161***
(0.052) (0.033) (0.030)
avereduyear 0.069*** 0.072%** 0.066***
(0.018) (0.011) (0.010)
agerate 0.039*** 0.030*** 0.031***
(0.006) (0.004) (0.003)



laborate -0.291 -0.132 0.124

(0.241) (0.217) (0.189)
familysize 0.271%** 0.127*** 0.133***
(0.053) (0.030) (0.028)
supportratio -0.058 0.034 0.163*
(0.125) (0.098) (0.087)
blhealthrisk 0.368 0.324 0.733***
(0.317) (0.391) (0.262)
lambda -0.259 1.078 3.687**
(0.440) (0.882) (1.514)
cyear 0.218*** 0.055*
(0.015) (0.031)
Constant 2.420%**  -440.325*** -114.691*
(0.540) (30.304) (61.978)
Observations 548 1,566 1,767
H X YES YES YES
I} (7] YES YES YES

Standard errors in parentheses, *** p<0.01, ** p<0.05, * p<0.1

(=) AR 2L ik B 20 11 S5 o 1 4 A

N T E IR BOR RS ENE, % 5 R R EUSON L0 T AR BT S 2 1 e
AL R, & 6 RARERRAN TAEET BEBMREIELSR, £59, (D
NEARFEAR, (2). (3. (4, (5) 47l mik 25%, T T 25%, H b 25%7F1
B 25% I FEAS . 1] DU B JC 18 5 RE A B (48 DR AR DL aAeT, i R oo 5 T B
R BE AT T 7 R SN, B Inrebursementl I RECRE, R IR R
YA RN L P iR 4R A BN BB I B sz, @it
medrate_Inrebursementl 52 X I 1) 2 £ 73 B T 45 B2 97 (R B0 T <18 52 4g JE XU A
7 BEARR Y o RIS MR (1) 1 55 2008, FEARURN N BEHR L 9 H

RT3 3k A B SR A3 BT 5 AR SR BUAS RIS [ B 5% T 8 2 1) Ak e o ok % L9
WAT NI A — 30, AR B B I 5K BE 3 B AT Rt T B v o 1) s B 2 i
KIPT, T B=7 FR G xof G 1 5 Bt 4 2 A 2

KT AFBANARRIASER GRETEE D

VARIABLES (1) F#E (2 K 3) K @) A (B) M=k




[ )5 NA WA YA ANA

lgfincomel 0.465*  0.407* 0.871*  00913*  0.789*
*% * ** ** **
(0.033 (0.159  (0.050)  (0.078)  (0.053
) ) )
medrate S1.197%%%  J1526%  -1.249%** -1.668*** -0.344
(0.166)  (0.813)  (0.463)  (0.486)  (0.610)
Inrebursement1 0.062*** 0.214*  0.013  0.046*  0.022

(0.014) (0.118)  (0.027) (0.028)  (0.021)
medrate_Inrebursementl  0.094* 0.241* 0.013 0.029 0.132

(0.049)  (0.140)  (0.069) (0.074)  (0.120)
Constant 5.572*** §.311*** 2271***  2473* 2.356***

(0.377) (1.762)  (0.698)  (1.315)  (0.644)

Observations 3,200 110 212 240 382

R-squared 0.544 0.562 0.844 0.720 0.673
Hi[X YES YES YES YES YES
I 1] YES YES YES YES YES

Robust standard errors in parentheses
*** p<0.01, ** p<0.05, * p<0.1

8 AN FRAH A e &5 R



sHE MR AN Ll B
(1) (2) (3) ) (s) (6)
VARIABLES LMAEE  REICHR 7 U o BMEAR | LRAES  REAAR
bihealthrigk 0.130* -0.185 06274 D.610** £.998%%* -0.640
(0.076) (0.254) (0.196) (0.264) {0.359) (0.529)
Irebursement | 0.020%* 0.014 0.022¢¢ 0.015 0.006 -0.0158
(0.009) (0.014) (0,011) (0.016) (0.022) (0.032)
bliomurbmi 0.013 -0.029 0017 0.003 0.001 0.156
(0.058) (0.093) (0,073) (D.115) (0.099) (0.166)
blhealthrisk _Inrebu 0.023 0.040* 0,025 0.037¢
rscment |
(0.025) (0.021) (0,062) (0.020)
bihealtheisk blyein 0.047 1.386* 1.206 1.507*
urbmi
(0.244) (0.737) (0.918) (0.876)
Observations 3,200 3,200 1214 1214 1,786 1,786
Resquared 0.356 0.408 0,361 0411 0,362 0.430
BE YES YES YES YES YES YES
B (8) YES YES YES YES YES YES

Robust standard errors in parentheses, *** p<0.01, ** p<0.05, * p<0.1

Ferh, (1) (2) NEMAEREA, (3). (4 NEIR@ERRAMEE, (5) (6)
FAEREFRRE, B 2H P95 o A X T 0 7 B9 2R R R B R . AR
R, SR T RE AR R A% 01 I LL B AR B s LR R R AR &, o AR AR R
M R BT PRI AE FREJE o 7T DU B J0 18 S RE A A B (A R B o], i
fg JE o o T T A G BRE T 2R R AT S R RO, B Y 2 R i R K R 1)
TR SR E . @i Inrebursementl (1 R BORE, K BUIRES IR AN A T4 35 6
R X ER L HEERARNNEENIERZ W, &
blhealthrisk_Inrebursement1 sz X I i) 5 AT HLEI 20 B, 0T 45 H BRI DR I 45 B %
Tl 52 A RE AR e D 0 T BV R S U SRS, TEAREERE AN U A R
iEidblhealthrisk_bljoinurbmiff] RE 0 #r, TEA@FRFEE, BEESIREIF 5, @
JRRE IR ik 2> 0 575 FRY 3 B ) DR B 20 3 8

(P> A2 gt o4

25 18 g FE A B AT 3 B SZ RN 2 0 S S W B AR E, 3 — DA K E
PEAE RN B EOAE DR S RE R D3 M RREOIR 00 ) AR AR B, 0 K BE S I L IR AR
(19 1% 53 4 4 B bljoinurbmi E N SR EE S N7 RIS IFE R, I SRR R G
() % W46 bR B2 97 2% 1 05 HE medrate DL R AR 36 2 £ 3 44 2 BE 1 4R 48
Inrebursementl % ¥ # FC 14 47 A2 48 14 43 #7

ANV A R IRV ik o7 L A9 3 n, R PR 357 68 3 A T DR B A AR L 0T 28 ST
FoRIHLHINT S RECONIE, ¥0] DUEE O 35 6 2040 ] B XU ] 55 00 75 143 2 110



BN, 73BT RRAL .

®9 FfErEnlA CIEEST S 2D

1)
VARIABLES medrate

blhealthrisk

(3)

medrate

4)
blhealthrisk

Inrebursementl Inrebursementl bljoinurbmi bljoinurbmi

medrate -1.214%**
(0.112)
Inrebursementl 0.064***
(0.011)
medrate_Inrebursementl 0.093***
(0.025)
blhealthrisk

blhealthrisk_Inrebursementl

bljoinurbmi

medrate_bljoinurbmi

blhealthrisk_bljoinurbmi

ins 0.216*
(0.125)

lambda -0.158
(0.235)

Constant 5.805***
(0.465)

Observations 3,200

Hhy X YES

I ) YES

-0.010
(0.008)

-0.178
(0.279)
0.022*
(0.013)

0.212*
(0.123)
0.115
(0.476)

4.947***

(0.816)
3,200
YES
YES

-1.069%**
(0.122)

-0.122
(0.090)
0.344*
(0.208)

0.423*
(0.246)
-0.190
(0.238)

5,683 %**
(0.470)
3,200
YES
YES

-0.118
(0.313)

-0.138
(0.092)

0.059*
(0.034)
0.092*
(0.053)
0.099
(0.476)

4.961%**
(0.816)
3,200
YES
YES

Standard errors in parentheses
Kk p<0.01, *%k p<0.05, * p<0.1
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(0.003) (0.001) (0.004) (0.355)
Rate 0.251* 0.412* 0.342 0.233*
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'\l,. —
] —

fif | —
r 'J |||| —_—

S

Sl A

E
\'|||I '|' —
i
f||.|[|||||, —

'-v”l't 3

;|'[||' | T
e

SESE

K 1 2017 SE3RFE 5H XOR IS BHEUR /KT

3. AR SEEIKT. EELEHMERE (2020) MEEHERTR
TRFR T i%, R H R e R 2 P 5 R R 3R IR A SR A2 1 SR et
B W KRNI s 2 BOSARIKSE . RS ARITER. REMA K
KT R R A GRS LA G AR, JE AN
BT i (AR 2).

R2: EMEFHETOMER

SSEORIES )3 ZETTHRER FIHE
Factorl 0.8842 0.5804 0.5804
Factor2 0.4051 0.2659 0.8463
Factor3 0.1424 0.0935 0.9398

Factor4 0.0585 0.0384 0.9782



Factor5 0.0282 0.0185 0.9967
Factor6 0.0053 0.0035 1.0001
Factor? -0.0002 -0.0001 1.0000

WIRER 3 fn, KMO K3 fe IR fE N 0.5515, FRIAFEANIE AT K+ 4047 -
T RO RIT B3R 2w, #05 2 5Tk 2 BT = T 80% 1) K& HY Factorl
Al Factor2, 1EANEmIEIFNETEIRbR. Kk G N T#8m (& 3) gINEIA,
DAPR e % 5 (1) 201 7 ZE DTk 3 A B THE S Rl R R AR b

R 3: HT b KMO ke RANeHS Ja X1

KMO 1656 44 Factorl Factor?
B IRELT &mER 0.6321 0.4421 -0.0783
Wz 2 AU A K P 0.5779 0.3262 0.4035
I3 BRI K 0.5515 0.2387 0.3922
REIARITAK 0.6819 0.2002 0.0362
A K 0.5928 0.5613 -0.2313
RERFARES 0.6201 0.3985 -0.1638
RERA i 0.7088 0.1071 -0.0260
BFEA 0.6043

R A X EREFER A G . RP AR EIR, SRR AR
0, XRHIE S E AN SRR IR MARHEZEy 0.5489, HiH]
ANEFBER )RR TR FAEE RN E R« RMECRZE R AL, TURER
RIER TR KT AE SRR v b ORI i B 77 THIRE 7T RE A4 S B I

R4 GREFGRHRST

PR YA RS B /ME N
EMEIE 27696  1.17e-09 0.5300 -0.9701 2.2892

4. PRI R DWAMRRHE . ZORERHE DL X 225 R 55 = A2 TN X2
Fe b PRI 25 5 (RS DR AT 2] o NMACRAAE 2 TR OS2 V78 AN B EERS L AR
PINE RZBH FERAE ROR DIPTSR R LAz . 32053 AR 2017
IR VTE R AEFM T A I, ZEE F RGN R b #ATHE. ZUTEARNN
f HER D R PR B H ) 5 P el FLREAT B e 5 R AR L, BUAE (9 S R
w2 1. AERLF: 24 i 30— 4y B 5. dEE AR MR UIEIESE 1
o 2 I, YONHARREOIRGL R, AR EIL N 1, SIHE 0.



R5: AR L2 HH F IR

SCALFESE ZHEFR ALFRSE ZHEFIR
w bk 0 N 6
il 9 m. R 12

KE =R 15 KEAFRL 16

fi A 5 AR 19 e 22

FRERFAE 2 TH SR BERUASE | 5K A 2 ORI SR i W\ S5 = AN 5 T EA T #2811
KT AR FH 12 5 BE () 5% B R SRR o ) 5 PR AR 5 AR R R ol A 2 FR 2 AR
Fe AN AES: s BT ARG J ARG RN 55 A A 4 ZE DUAN J5 THI T S BE A 51 HEA T T 38
— W], A X WIRFKEE DT A FKER SN T LA R — Rt SRR,
W ZRES S TR, WRELSREEDAEEILN 1, BN 0. X
JE SN 2 H L 5 JE 4 R 2 v O BRI SRR EL T (R 2R AR B, FRAT T SRR A
N T B AR E A3, DAR AT B 1% R BE I B 7K. HIX 50 % e J2 Thi ik FH
GDP AR A% i K EE AT E L IX A 5F R BT o SCERKEEE (HIRX.
HLETT) 2017 = N34 GDP (X HOk RRHLIX (72 M BF R KT R3R 6 N
RS PSP

N T EREABYEE HAEN, CEMFEAT T A OXF R 20
G2V B REARRATHIBR: @ R EAEIFEAL OXHELLB AR R
FRERWNAT T 1% 45 AR EE s @OMHBR G RAR Az H A R IREA . B0
FEAZCH 26,501,

®6: LEYHY

A4 TE X
Wi R AR R RS 5 R Y ESE TR ARG, BUEAN 1, B
P A0

LRI Z SR SBRE R ORI OR 3 SCH ) B 2R X4

PO R IR R LSO BB TE R 45 R,

= [0, 1)Lkt Husb 2t
AR ERlERIR MR b SR BRIsACE R 75
e Vi AR NKIF i

eI E VI AR NFR T I H

e [ R B Rl PR AR B ge, qo O 1 I ERORFEA R AN S, I T 32U P B AN
TE B 2 P e B % Bl R A R L



RHHEFER
i BRI
e

K EEL 2 ORI

In (KEEBIN
In C(A¥J GDP)

PR

2UIH R ERFER, WRIEER S HH
VT RBCIROL R A2, BUEN 1, B0

N0
EX/ 35St U

MFESE TR, BUEN 1, S0

N0
DI N ST NI SRR

FRrfEHLIX N5 GDP 1) H 28Xt 45

(=) ZRMHARIES T

PAb AR (R VR GE T W3R 7. MR ATRUE S AR X
JE [T # PR 3 52 O 5568 TT/E, ST A AR ECR, O s BiE
N 7.897; fRFSCHAIFRHEZE Y 5831 JC, RUIRIMEI KL T R ORES:, AR SR EE Y
S HREAERKER WL T DI ORE 5 BE XS B ORI BHE AR AR 9 4E N
0.124, Eth TR SER ORI K BEIT 10%, 7o 73 3 W ORI AHE A S RE G B i L
DRI (K PR S5 THAAE T ANTT BRI ERT o BEAt, Bl R WA A 5K RE 8] (1 e R 3R 7
ZEFEBUR, HRC B L ORES  5K BE 5 R B B R g [ R IR 20 3%, i1
B7KFN 0214, J548-0.0475, JRRH T ASCRE TR RPN ES
B 7 RFNBIE S BE, EHAMERECE L, BATAT DU IR E AR
HIESZ VI WP IER LN, PRS2 B ERE S, I HRAE L @Rk
FE SR BERFALJZ T, e B A b DR S 18 R LA S K ) 2 B A 15 v ) 2 B A i

Ao

xR 7. FERENRBES T
N VI ArfEZE N B hefEE
RS 22,644 0 0 3,857 5,568 5,831
In (fRIRCHD 22,644 0 0 3,857 7.897 1.507
TR FHL 22,644  0.113 0.196 3,857 0.124 0.217
AT 22,644  -0.0475  0.492 3,857 0.214 0.610
SF 22,644  53.45 14.84 3,857 45.94 12.06
R OTE 22,644 3,077 1,575 3,857 2,256 1,163
ZHE TR 22,644  9.449 4.187 3,857 11.37 3.741
i BRI 22,644  0.478 0.500 3,857 0.574 0.495
FBERAR 22,644  3.113 1.518 3,857 3.479 1.334
KEAL 2 R 22,644  0.985 0.120 3,857 0.987 0.112



In (KREEBIN) 22,644 10.61 1.452 3,857 11.28 1.130
In ( A¥J GDP) 22,644  10.99 0.416 3,857 11.00 0.426

(=) BRIt

1. FEHE [ AR Y

NSRRI 1, W T DR RO SR E b RIS 2 5 52, SCREBE Qi 2
#E [m] AR .

insurance = a + B, xins_tecA+yxX+¢ D)

insurance_cost = a + f, X ins_tecA+y xX +¢ (2)
i (1 H R RERE RO FEE p L ORI S 5T REE g2 . Ho,
insurance;& iR FEEFD RIS 5 RetE R R IVL & ins_tecA R R IX (R

B ARHROR KR AR B, R S\ 3O XoONIEHIARE . YR E

insurance’y —{HAL &, Kt H] OLS HEAYAN Probit #517 f) - 214 bR vixs U5 e
(L FATEAMTE. A (20 WP R R R R EE R RS 2 518
I . insurance_costN SR ERFSCHM R PR E, HatiEE L5

JTFE (L ME. HTinsurance_costig X RS EENE 27 b AR B R LR 27 52 H Xt

5, HADE SUNEUE N 0, BRItk A LLE fEinsurance_cost#i # by 17, FrLAKH OLS
FERUFN Tobit AL (PP Ib bR Nt HFE (20 BATEIAM . FRATE S OGER
BBy, IR EZENIE, BMRRE R KR B RE R K r LR = 5

FIRENE, WEE(EHES SRR, W% 1 152)50E.
Kby, SCEBE I ARG IR B 2, BIER R IR FE L RK S 5
i} R

insurance = a + f, X fin_lit+y xX +¢ 3

insurance_cost=a + f, X fin lit+yx X+« (4

Jite (3) F1(4) Wt e R R R g R ORI 2 5T REE A 2 578



FERISEM, insurance. insurance_costsy il e i & R E iRk 2 5T Re
Z 5RERNRREE R, fin litAFER SRR TFIR, M85 20 Bk,

X5 BRI (D (2) MHFE#EH AR . 358 (3), K OLS #7A4A Probit
BB )P BA BB s J5 2 (4D WIZRHAT OLS HEAY AN Tobit A5 7 f)~F- 1 1 FR RN o
(B 45 R AN SR RO R BB NG 52 KT, WS IR TH e Rl 3R IR0 SR g vl R

W2 I 2 5 T R 2 2 5 RS IR P, RORE 71 2,
2. AR
DUELEEE (2014) BRI MBIRIS T O S, TERR 1. 2 BEIRIE
FOMER L LA 3 TR, e, MR TR AR

finlit=a+ p, Xins_tecA+y xX +¢ (5)
insurance = a + B, x ins_tecd+ fy X fin lit+y xX +¢ (6
insurance_cost = a + f, X ins_tecd+ By x fin_lit+y XX +¢ D

TR (5). (6). (7) A& fin_lit, ins_tecA. insurancell }insurance_cost
S50 UG EMERNA T ROAH R o G SR el U 45 R R B B A R 3, )2 WA AU (]
BN o FEIXFEOLN, B AR, UM ERRN AR, AR,
Bl gz 3R TR AE DRI RO X EE R L AR 2 5 I (e dEd A A4 58 e P AR s 4662
BE, WHERNNEE, 2B, X L MBS, BRI/ RN, Bl

AR IR (et AR, B HAAER, By X Bz HUTEE (1), (2) HXINB,
Z M Rl ER TR PR A A RN o A RONE A A

T SHER RS 45 R0
() FEAEENALR By
1 RIS R R R AR IR 2 5 (152
*® 8 R AHEN FEE il RS SREZM AR, 5 (D, (2) 5%



R PR IS RHEO SR RE R AR 2 5 T REVERIRENA, 28 (3D, (4) FINIZS ARG
B e AR S SRR I . 458 87R, OLS #EAYAN Probit. Tobit 57
FEAR B A BN L FVEAE 25 R, 25 58 £ Probit #5841 Tobit #0754
A O RE RUEARAT, A SCH SR 7 B 3 B 4555 7E Probit. Tobit BRRIES (2)
FIL 5 (4 FIEASER
# (2 FURKRHE M RECH 0.0364, 1E 5%MIKF LRE: 5 (4) F4

IR RS R B0 1.9674, WA S%IIKT L2 . IX Ui W my R ORES RHOR
JEACFAMIAT ME R B2 S 5 b RIS A B, ] DAt S e 72 1T B Rk AR I
MfRP SO B2, S5 SER, B 1AR%IE. —Jrm, KRR
KRV HSETHA B TR 2~ m A 55 R, Bevt SR AMARF B . A S
PERO RIS ™ i, 7870 I Eh DR SR S5 R PR ORRSE ™ it 55 IR 55 1 A, A 45
1A AR NATIXS S A0 B TR A DA R B4 [X ) A Jo AP T e 5 — T
I, BEE R AIMIRE R, NTRT BB - E fRE. E2umirs, A
REORR . TRORES 27 ST ORES, AT 315 AN FR BT 3 J R0t R S A KT
72 » NIRRT DR Iz A B P 5 SR A O B A 75 5K (i R I L IR 2 5

2 8: IRIRHO SR B AR IGZ 5 1) i [a] ) 25 5

insurance insurance_cost
A5 B AR oLS Probit oLS Tobit
1) (2 3 4)
TRES R 0.0317** 0.0364** 0.2364* 1.9674%*
(2.0010) (2.5273) (1.7952) (2.5365)
SRS 0.0056***  0.0134***  (.0443***  (,7595%**
(6.7203) (12.3047) (6.5469) (12.7459)
SRS E -0.0001***  -0.0002***  -0.0007***  -0.0094***
(-10.9816)  (-14.8274)  (-10.9316) (-15.3118)
ZHE TR 0.0070***  0.0075***  0.0618***  0.4247***
(12.2819) (11.1434) (13.6002) (11.5826)
fg FEIR L 0.0053 0.0032 0.0661* 0.2315
(1.1801) (0.7147) (1.8548) (0.9646)
FE R 0.0078***  0.0094***  0.0601***  0.5302%**
(5.2693) (6.2911) (5.0943) (6.5057)
KA PR 0.0013 -0.0023 0.0095 -0.1871
(0.0757) (-0.1229) (0.0682) (-0.1840)
In (HKEESHND 0.0263***  (.0331***  (.2258***  1.8786%**
(17.4980) (13.4663) (18.5104) (13.6872)
In (At GDP) -0.0205%**  .0.0234***  _0.1148**  -1.1691***



(2.8275)  (-3.2653)  (-1.9622) (-3.0153)

AR -0.0636 -1.2461*

(-0.7613) (-1.8530)
MLAE 26,501 26,501 26,501 26,501
Adj-R2 0.0593 0.0658

Er BIANUE, R FIEROR 1%, 5%A0 10%H B 5 AF, B R .

IR RO MRASER A, 59T (2019) MUBFRAHEMIBIIN R, 21
FERRIBL RIS A U BX R, BAEROMK, AM0RRE
A AEL LR ORET, £ BT LIS PR AT UK A B A
PR I TR, 0B R E AR f— FR R N TR
ERRINEI— R, AR, B RTRRRNG NS . S PRI S5 23 R
1 R R T LA e (R0 B, R SR 2y — 2 0 M T
SRR 1, [R5 T A 28 S MR 1, 7 A2 P B
WARB IR Ao HC, Foihl S BT R SRR A 2 1961007k T |- 535 o e
R RR S, B SRR, RO R . (R, R
XTILRI 5 SRS, aTip i TilE AR, —ri, T
R R ELAT B BRI, WA JE 0 K (2 S 5
PR 57T, BRI TR EE2E oot 57 5 BB 76 e e Sl
(RIS R (B

TR RERFIE T, SREMLAL 5 BIL (R 105 S L ELAT BB 00 R, A
M SR, 28 SN RL . TH 2 R — R SR R 5 5 2
15 F R, — 7 TR A BRI R L AR 2 I 25— O BEARRE,
AT 808 T O B R 2 R TR 5 A 5 0 SR
KT AR AT DU T (00 A A 0 0, 5Bt 2 L o B 5 O M
W25 PR, K95 T 1P R B B 2 (R e s A
HI T REEMOE. Foh, SRR KBRS 5H% 1%
FHEACT WG], RO MHRTF 2 5 e S 55 BN, S RE R
(R0 57T AEME SRR ISR . R, HAMEME R, WX 2 5
BT R B LRI 2 51504 % B0 G R, )\ GDP HfiE i
WX, SEERDL R0 25 T ARV G, 2 SR TR, & 5 — e S 4
Wi SR R TR AR R ORI R T R0, DHIBFRY, %
(AR B2 R AT RIRI LK R IR T AR T, % — S0 e
EL SOk LA — S — Ok A B 45 R B AR LN T 55 LS —
B, (HIER AR T WA RS R A TR . RN T, CAPIES
[ R IR 5 o LR TSR o — AR 5 M X 10 20 5 5 R 2 1



MR FR, BRI “TH RaiE g 17— MR, A SO WO K 2% T
BT 905 308 50 JEE 1) b AR P T B 1) R, O P A AU 43 A 8 o FRAT P 485 1 S B
AR T AR NN R AR ZS 5 B 22 1 1) 8, R85 R KT AH R A e 1 1
X, @K EER DRSS 5 BRI R R P AR, X— AT s
R MEGE T AT W5,

2. SR TR S i ML ARG 2 5 I R

WK 9 Fin, SRRFEALILRA OLS BRI, ILZ7E Probit. Tobit 5
Rirr, B 1%H B EMKF ENIE. XEWRE, ISR RES
R RS SRS R S S E , 3P R MR R R AR
SRR, RISCHIEE 2 (AR 9% ARG B 58 2 1 ML RIS, (% 2 15 3I500F . SRR TR
KRR EE, BAEFEE SRR AR, A /83T & B R S S 1S
VIR E . RS B m A RRIE, SRR IR TS, E R S
PRIG = Sl IR ARG PR ™ IX AN AR ThAE, AT AR X 205 At JXURS: 4 s 8 77
MIZE, U BE 2% 5 B S AR AR & R I 25 BT IRBS 263K, RETE A2 AR
PR EE A H AR, IR T KRR S

R 9: ERFIRFE R Z 5 10

insurance insurance_cost

A5 A4 R oLS Probit oLS Tobit

1) (2 1) (2
ERNERTE 0.0841***  0.0669***  0.7262***  3.5964***
(16.8575) (16.3361) (17.5040) (16.9871)
RS 0.0048***  0,0123***  0.0370***  (0.6973***
(5.7752) (11.3772) (5.5280) (11.7840)
SRR OTE -0.0001***  -0.0002***  -0.0006***  -0.0088***
(-9.9497)  (-13.9784)  (-9.8241) (-14.4308)
ZHE TR 0.0039***  0.0046***  0.0352***  (0.2626***
(6.7949) (6.7499) (7.7135) (7.1365)

{8 FER L 0.0045 0.0028 0.0600* 0.2147
(1.0127) (0.6327) (1.7000) (0.9066)
FBERAR 0.0093***  0.0107***  0.0726*** 0.6033***
(6.2581) (7.2541) (6.1875) (7.5007)

KEAL 2 R -0.0076 -0.0112 -0.0682 -0.6831
(-0.4380) (-0.6099) (-0.4886) (-0.6785)
In (ZEESUIAD 0.0216***  (0.0275***  (.1845*** 1.5675***

(14.4792)  (11.8380)  (15.3610)  (12.0816)



In (AJ) GDP) -0.0176%**  -0.0182***  -0.1020%*  -0.8851%**
(-3.2914)  (-3.4428)  (-2.3592) (-3.1077)

AR 0.0136 -0.4458

(0.2122) (-0.8604)
LAE 26,501 26,501 26,501 26,501
Adj-R2 0.0718 0.0801

TEPEHIAR Ry, U HMAFER . TP A. 28 E TR FR HL 554
B RBOE S BEMEY S SO SR B SUSONI0] SEE vl
REE 250 BENRERER, HIX KNI GDP i 5% KE i b AR 56 S 1% HL I 52
M ATS R o b2, ANTR] PR [l Y= RSS20 v s i A o ) S 3 MR R R B804 A A P AR U
BRAA, X AAREE AR SCH AR SR I A M SRR .

() HA NS 56

TEHAT 7 HEUE A B SHIEAT G 5, SCEHE— 00 Gl 3 IR R R 3k 5K
FERDEARES Z 5 R TR B R A ST RS, T 3R 10 AR oA RN A B AR A
AHMEIE R, 5 (D FRAR (5) MEIASEE, 7] PURBURSRHK R
MR HCN 0.1128, X EHFEM LR TAFAE 1% EACFRIIEMHSS; 2 (2). (3)
IR AR (6). (7) XFRiff Probit. Tobit AL [A] 45 5, 75 [RI 5] AR5
B MEMEFTEMBELT, REEHME R IR BATE 5% 03 1K
PRI, RIR IR X SR I B I AR B R R E . RS (2) FIXF A
BE R AREE 2 5] REVE RS I Rl 45 B, AREGRHE I R E0N 0.0299, /MT3 8
H1[1) 0.0364; 2 (3) FIZXS FREELR 97 H Isem, REGRHE 1 R %L 1.6217 /)N
FAax (2 BIALEHEN 1.9674, EM L 7 EmE I EA &R AR,

R 10: RN R AR

fin_lit insurance insurance_cost
AR B AR oLS Probit Tobit
&) (2) (3

RS FHEL 0.1128%** 0.0299** 1.6217**
(4.8813) (2.0725) (2.0894)

LRI 0.0666*** 3.5835%**
(16.2729) (16.9183)

A 0.0103*** 0.0123*** 0.6964***
(8.4855) (11.3682) (11.7752)

R ITE -0.0001*** -0.0002*** -0.0088***

(-8.9374) (-13.9886) (-14.4423)



ZHEFER 0.0372%** 0.0045%** 0.2587***

(43.1590) (6.6294) (7.0157)
e BRI 0.0044 0.0034 0.2490
(0.7195) (0.7736) (1.0492)
FRERNIGE -0.0180*** 0.0108*** 0.6108***
(-9.1988) (7.3403) (7.5880)
FEEAL 2 PRI 0.1110%*** -0.0118 -0.7154
(5.2566) (-0.6407) (-0.7104)
In (REEEHIAD 0.0575%** 0.0274%** 1.5655***
(24.1125) (11.8140) (12.0584)
In (A\¥J GDP) 0.0518%** -0.0282%** -1.4318%**
(5.0868) (-3.9608) (-3.7286)
R -1.8608***
(-15.7537)
MLME 26,501 26,501 26,501
Adj-R2 0.1760

P2 RN < i 3R SR AE DR B RO SR BE R L ORI 2 5 B AR BE LR (1 T A RORE
dE—2L 0 Hr. RIEZERCHH AR (5) 1. A (6) F (7) 134 EE,

FEMIEAN |, SCE iz H Bootstrap AR TR 4G . Bk R AL & Ninsuranceltt, [A]

PN B AE X 8] 9[0.0056, 0.0134]; 8% il e A & insuranc_costiy, Xf R

B 15X [H9[0.0443, 0.1166], HIAEE 0, BLEAMFERZMEERRL. HH, 8
(2). (3) FIP KRG BHE I R BB ZE VIE, RITRS BB K L RS2

SR W EERN . PRI R B, B BN IE, 2t

By X Bz 5,5, JRTER AL, BV FEORE BH REIE I Gl R IR 3Tt

KALHFEERDAR S5, SR 7R 3. Hrh, SREFRKIERF N
N RSN EE A5 43 )l 20.64% (= 0.1128 X 0.0666 / 0.0364). 20.55% (= 0.1128
X 3.5835/1.9674).
(=) T i@kt
e S EARE A AR, B S AR P A B, FEART SRR TH
FBE LA SR TAEM K BE . R K EERA N FE ST, B2 52 2R



BHE s, I BRA & T PR SRR TR KT, 8 AAE SR RE R 51 18] F AR L
T, SEESEM. T WKL IRE . R 11 4 T XXM R
f] Probit. Tobit AL [AIA45R . WRPEERAT A, OB &R RN
SRRFFMRFMACr, EHARRENEANE, S EICEA L I HARE
BHE . @R ERIRMEARBEEA N T ESCEREAR R B ZR . X R WIA SO
B BT —E RS AE T, IS5 AT

11 REERIGS R

insurance insurance_cost

AZ B A4 R Probit Probit Probit Tobit Tobit Tobit

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

TREGRHYL 0.0320** 0.0262*  1.7631** 1.4412*
(2.2251) (1.8185)  (2.2094) (1.8060)
SRR TR 0.0658*** 0.0656*** 3.6442***  3.6336***
(15.7372) (15.6872) (16.3968) (16.3427)
RS 0.0136*** 0.0124*** (.0124*** (.7894*** (0.7245*** (.7231***

(12.5058) (11.5776) (11.5521) (12.9961) (12.0236) (11.9967)

FEWSEITIE -0.0002%** -0.0002*** -0.0002*** -0.0097*** -0.0091*** -0.0091***
(-15.0552) (-14.2376) (-14.2214) (-15.6077) (-14.7498) (-14.7319)

ZHEEMR  0.0073%**  0.0045%** (0.0044*** 0.4270%** (0.2670%** (.2637***
(10.8962)  (6.6804)  (6.5759) (11.3418) (7.0619)  (6.9602)

{8 BRI 0.0018 0.0015 0.0020 0.1573 0.1472 0.1762
(0.4014)  (0.3387)  (0.4565)  (0.6360)  (0.6030)  (0.7202)

FBEFNAE 0.0089*** 0.0101*** 0.0102*** (.5173*** (.5854*** ().5921***
(5.9767)  (6.8488)  (6.9257)  (6.1824)  (7.0855)  (7.1621)

FEEAL 2 PR 0.0057 -0.0031  -0.0035 0.2521 -0.2473  -0.2739
(0.3027)  (-0.1652) (-0.1905)  (0.2392)  (-0.2364)  (-0.2619)

In CHREEMPIN)  0.0315%** 0.0263*** (.0262%** 1.8359*** 15400%** 1 5382%**
(12.9119) (11.4038) (11.3815) (13.1204) (11.6321) (11.6105)

In (A¥JGDP) -0.0211*** -0.0173*** -0.0260*** -1.0702*** -0.8676*** -1.3498***
(-2.9346) (-3.2607) (-3.6458) (-2.6767) (-2.9485)  (-3.4090)
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(-0.1625) (0.3528) (-0.1925) (0.3033)
In CREEEWND 0.0345***  (0,0259*** 1 7719*** 1.9573%**
(10.3313) (8.3586) (10.4275) (8.7558)
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TR PIH L B 2 555 ] RS 42 P R o0 WA 45 X, SN s, 2w
HARMET, 43 T BURF A SEA IR A DR S RN E PRI A Fl A R o 7E R FAE PRI A
) AR PR 5 ] ZE R BTN A, EORT 35K B R R, EESRARRS A m] SR AT A 9 R AR
G L, ST b G A T VR S . 5 ORI A A R R A B,
EERE T E RN, SREAFTMEE, HlgpReiits, JEEEEH
ANEERARLS A w45 B %

S ) ZE SIS AT R T T, KX 5 1) 2R [ A ORGSR “A AT 7 1Y
BR, WA FOVFORRE A R RIS IE MR LR A, F8 e ST P 35 A R T 75 22
1E 2-10%2 (81847, AT ARRFIE T 8%, BT LRGSR A 92%, 11
% ] ) 838 B R AR IS o SRR 5| AR IR AL, Jd it ST AT
Mk 2R (Levy pool) F DAAL 3 % F 4 () 47 b A1 U S st B v ¥ Bl 4% O

Vel 2 1) 55 g R 0 [ SR A S R SRR A5 MM R R FE AN [R], 2 H
Tiv LTI ERA R . SRR, DG TR 6 32 M B A2 HIBUR AR,
DUA §F =38 T A2 09 3 BN W) K 22 2 B AL B PRI 2w AR R

WA e R MR HE T — AN Sy T s o) 28 6 (R IEORF A AR S 100 H
— A G N AR R] (Lifetime Care and Support Scheme, LTCS), {EAN5&
il ZERSE AN 78, EHARSZATLAAIE A o 1000 H B0 75 A8 S 5k A% i 4 B ik e
FIszEN CBFHTT—77), AT ERMA S RITES o IR, X T
M EKE AET WA — 2R R Ty KBA 57—, S0 VRS KFHg
HRITE BT . X BRI AR S St “ SCHRSEAN 7, AR TR ET S
HISCAT, B T VRAL AR AN e 14 A o] B A7 AE B RS A A5 DL o
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BORFINESATRRF I, 25 0 i i) DBz ) 5 A AN [F] v kit o 1942 47,
BT RE R N KPLBD 4240 (BB =7 PRI ¥£28) (Motor Vehicles (Third Party
Insurance) Act 1942) E RGN ZERHLHIY, 5 50N 2y 2y 5 LT s i)
ZER IR AL o AR, RO Y i i 2 B M A 1) 32 2 H AR DA R AN J7 T -

BT AR, LG B AN BRI A B R . TR I B
ZE [ PR I B LR R T 2R AR VA 2 5 (R 57 2 N AT 0 S BRI 22 /N TR A 7] 52

L CTP scheme history,
https://www.sira.nsw.gov.au/resources-library/law-and-policy-or-corporate/publications/the-scheme-
history



AT K. R4 SIRAY Ziit, 2012-17 4R[A], AP 46%, B4 1
BT R 0. 46 WITSERRBIZ i AT &0k 2017 R, CTP AR
B 7 HRSEF, 183 65%, HHEEE TTRRITAGAT IS F .

5 T ) 25 B ] E 1 TR, SRR M A 1) D) S AT e 3
BhR, BIANHRGE . AR SRE AR M ARG LiRfr RIS, S5
122 S IAIE 5 ) 5 8 Tt HEAT T T PR IR VTR BEAR R B ein e —, RIZXHE
oy 1) 2 6 £ B 5 NS08 RN O U AL - 2019 4, B ra JaR M % 385040 N 35%.
AR, RN I AN 8 AL, PR E A DR DR R 1) 2 7] 6 BE& CRAE X
[7] 4 2-10%2,

1930 4F, FLEMAT (JEFFACIEEE) (The Road Traffic Act of 1930) , JF
06 St 5 = AT SR ORI B, D F o N S TR TG PRAURG A2 . 1946 4F,
YEE B SLIR AR/ (Motor Insurers Bureau), B fEAMEH AR (REZEFH kiR
TG N 2 . 1989 4F, 5 [ERRE IV RN R340 e aN N = 5 8 (1) s 24
B, BRI —RIRRE, MREIFRATT 2017 T4 120 H9E85, RMATIL
REFF BRIy 2000 JJ9E85, L T2 s 2K

TEV A AT T, 5 [ UM E 8 AL SZ 0538 IR A G« 98 KiEE (Lord
Chancellor) B & H T vF 50 2 &%) B B NG %  (Ogden Discount
Rate), Z%#H 2002 FRALFE 2017 4, W —EH4ERF 2. 5% K% AT BLEM
BAAR R TATH S, (REZE RIS, RKERIEE T 2017 F15
UK TR, (H IR G ORI A J) e R BOR I A R 7). 2019 4R, 4%
HATN AR T 42 -0. 25%.

2013 4, JEE UM XL HE PRI E A 1) e R 55 B0 1] i e 8 07 kAT 72
N, BT HRESHEGE R (Prudential Regulatory Authority, PRA) FlI
SRTAT AN R (Financial Conduct Authority, FCA) ZHREGHT “Xig” W
EIRZ . Horb PRA @ DA% 2 HRAT, ST IREEORIG A R 22 MR g ;s FCA 115t
B ORES A ] 14T 8.

AR IR ZEORES: 9 i e

oE [ R G F ORI FE T s s ORI 2w A8 R 1 R 1 B8 A S
RUIBR AT B b o PRk, SRR 5w AR WL, R A R 8 1 e
R T KB 2028, FEAWTdAT G, I R 4 2 A ZE e B A .
I ORI 2 7 2 MAE FIPLA AR B OR N IIME VRS, JE0 0 L S R ARG I 2
(B A AH oM Ak, S FElBRRBR 22 1) DRI 24 w4 F AR IR HOR , Jl I 23 B 43 Ok
AN =1 K I TR D WS S B i R B D S S

Hoesmw WHEN R A NRS: —REMEN, IR EMUEENRA %4
Diges WG AN SCHAR S AR BERE, andEle . Bk, B R RO R
B, B ALRR, B TR, TR X A A A R FE )
HEIRPR, WAE—ERRE EX S THRRA AR 9 R, 4l

1 State Insurance Regulatory Authority, 375 & /R - M AR W 85 317

2 Motor Accident Guidelines, State Insurance Regulatory Authority, 17 April 2020,
https://www.sira.nsw.gov.au/__data/assets/pdf_file/0004/325777/Motor-Accident-Guidelines.pdf
3 https://www.abi.org.uk/data-and-resources/tools-and-resources/regulation/?timeout=s

4 Insurance Market Report, Line of Business: Non-life, AXCO
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WORFINE A PN ()5 i) ZE 6 9 AR R P 22 5, FEAPM e, —F2
b5 rp [ 22 5 G AR 2R TE 2 Ak SE M (Community Rating), PAE 42 A0EK,
PUZERIX 7 9% . AR PR TIRaNIX ), (Bl TIRE A =X 2 2 78 2 FE A
HAFEER, SHEREAFEARMLL G SN Bk H—FEfRZERLEN
(Limited Risk Rating), VAHTREEUR LM AR, PR FF e DLE- A F I H
X AT SEBUAT IR 2R 78 2 8 B AR o 76 258 22 S (0 38 Al B 51N 7 b [X 22 55 R
FEEHRSENH T, Flan e ifs RE —REWWELEAR R NER . 2
PR S o 5 3 ] P ZE I 2 20 M AR R IR ARL, i F SR N 3 A R X T
HEAT PR . DX TR PRAR 25 3 53 AE 8 e e [ e 9 f R 2L, flin 55 Z LA 15%,
55 % DL I 25%; X [H)_FFRRABPENLE &€, hilnE e REER R A A
RWETR G2 MR E, BIA R ERER RS, MR X AN,

P - PRI 2 7] TGV 5% o 1) 2 B SEAT 78 40 B RV 28 SeAL e s B A FIAZAE AR R
J2 T AR AE AU R0 o 35053 PRI 28 W) A AE I A xR SR L A, (T 55 =
P KBRS IR & T HARA R, Bl — @A Mg, KEE S
W 5EWHENMERE, FREATLIE F1. N T Tl 5 R 7 2 18] R A8 SCRM , K
RN A S RS THETALE], DLERL, ZE6S . ZE RN X 0N RS P 4R . 45 5
PRI 2> 7 1 100 5 b B vy T A A =1, )5 ZE ) A7 Mk KURS: P il (Risk
Equalization Mechanism Pool) ZZAHMOR %, HARLRES: A FIHRYE B & X IR 2%
TSR M A B EORH 48 0o AR SALL i) B 5 2 M () e o R T M AR ) SCRE, B
IhSEAT e WA S ARAT IR P

5.2 06 1) R 7R

RVRTIT S SR ] 1 5 1) 20 6 = AR X SO 2 = I N R AN
FBR o BANE TR AS SRS (W AR N T R A @ i TG 2 N BRI 1S 2
B RS, R A AL R O = N IR BRI =, A5 & s s {45
PP, WA AERER T R R . A B 75 255 27 2 i 4 it b 1 SR %
HARRE . LRI o 4256 b, BORRE W (Ve EL A B, ARk G R 1H
7 e AR RN AR R T B, 35 BhIA 258 ) 4258 8 37 2 BT B AR A, AR
TH R E A

(T HA: BUFFES AR IHT R

WG RF, HARET B, SmEVREREE R K.

R T HASEHIRE

iR ] 2 5 s R ST AEPRES (Compulsory Auto Liability Insurance, CALI)
x)

X EA R RO B= (150%-D) X WETE ESEIAETRE (RBR) /A FEK
HRMERE (IB). D MYIRIEN 30%, BRIAEFITHE. #i: Wk RBR H$500, fRIEAF A
A F U 2 R L $450, XMAT Maximum malus & 63%; {RE AT B R 231 9 2R £ $550, Xf
R Maximum malus 1 /& 39%
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1 1955 4 (WLBZEEE =3 SRR Ak) I NGEHI IR, $RAtEA
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B IRE REAEA

BRRIR: ATFBURIEEE, ot 7l

HA R = KR ERE T, IERESOR TREMFE,. 2018 £, HA
PR A F RN N 5. 11 i H T, HIEFR T EBIT 55. 0%, 2020 4F,
HARE TR 8233 Jitt, HiEm Bl KBovgEg, & — MM AET
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Kl 16: HABERIRE LR R (A HIT FgsE
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HARZERE 2 WA, —R5EfRETIEIRE (Compulsory Auto
Liability Insurance, CALI), &{ULIEARRIN GAHE ALK, &R AN
3000 HH G, R HEARTERE (Voluntary Motor), 2N G155 SRR
B E L. H SR ER A EIMEFE Y . IR & B A e
iz . EMBORIAR, MM, AR,

l.ﬁﬁﬁﬂﬂﬁﬁ

1955 4F, HAE (HLsh45 =3 TiiE%47%) (Automobile Liability
Security Law), FFASCHER&HRAE TTEIRI. CALL Eﬁrlwiﬂ%ﬁﬁéﬂ,/ﬁ/ﬁ
PRIAIRTE ZE A AU “ J8 75 P 7R IR R, T RIS AR #iZ 5 3L

L https://www.airia.or.jp/publish/statistics/number.html
2 QAJEARK B REES (GIROJ), Automobile Insurance in Japan, Aug 2017
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M. fHELZ T, BIBRERE TR AR B EEE "R, LA ZERE 5
T ARHE R, BT OREA B B T I Ak, HEMIRIEREEE, RIS
o EAR AR OB A R L.

2.5 VR ZE ST PR O e v [

H A CALT [ ORFE 0 & A8 S ot N S 55, ANE & = PR AR 2%
T, H AR SR ZE S 5T BR AU X B R R NS, T B T ) e R £ T
IR IXAELRRE T 0 SRR 52 5 N B EEEA . LR, H AR ) R R 0 2%
ANy WURAUMN T VERIRE o Eedn, X TEREREAE, 7 A4 BRI 12 AR P 65 4
Tio ARPEXT L) 75 EALRE, BN o X TR T 2, R4 sk e A2
B, A PUAN G o IR PR PRI 2 ) e A B A 1 M, IR T
B R A B G

3R ORI 2 2R Ml

H A S 54 DR 1) 2 2 b H AR JE 7300 2 %2 5 € 25 (General Insurance
Rating Organization of Japan, GIROJ) fK#E{RIG A& I & fhis. HEh
GIROJ {5 B HAEF/T (Financial Services Agency) FiZ<o#lbit, &
i HARE AT 90 R H &5 80, RIS A w] ] DUE BT bRl o 2R, FEEaRE.
CALT SRR T WA, K/ANFIHIE . PR3 SIRS HLE0 4 XS RN B IEAH
K, HeandRE g, ARSI TRREZE, SRR R T HAER, ANFH
RS R 25 DL ZE AL I B R AR B ok . HBIXORE, HARARLDUE CRML JuM
VU, JbifiE) & A — 3 bafl, ohae 5 W A Sl 22 o 7 b 230 2 S5 AR
P b XA [F) G AH B T 2

H A i 1] 25 56 2 R PR A0 LA BH S5 1 o] B o B B 2% %6 B 7 BN [) 2 AR U
SCPHTIR AR ORGSR, AR 75 BT AR HE Bl ) RIS I L iR AT T . A AR A 5
T, R RGN, BUS AR m R RS R 2, REE A R A E A
MCE, TR PRI 2 =] R A, SO e T R 2, PRI A ] JE 2k
N 2 AH RLEAY o H AR5 i) 22 0 () P B A PR 388 5 & P AF B =4, DURR i o i 1 22
SAG T 2 1) RIS 118 R o BT TR T 2020 4E 4 H 1 HAERRR, $R R 16. 9%,
DLz Bl = WA 2 1R T B A A5 28 (1) PRI

E4 ] 7 2008-2010 “FEMIAMR TG, H 2011 FLR, HABEHERT,
aR i LR A TR RN, ARy, SFHCR TR, sabl R RN TEE, &
BRGNS, SR T RFMRA . 2013-2018 £, H A mHi) 4= 6 i A R £
SELE TO%IEAT, THFEN—BERREE 20%/E 4. HA = KRR A A AR 2018 A1
2019 LR G AR L 95%. AR G = i iR R AL HE MO A2 3R 1 T %, DA
J\ 2013 42 10 HIFLE T NI TER I hALE], FA i hn 7 H =g & i,
IRy D T 2R R ]

1 AXCO, Japan Insurance Market Report, Feb 2020
2 GIROJ. Guidance of notification about standard rates in CALI  (Jan 20" 2020 to FSA).
https://www.giroj.or.jp/ratemaking/cali/202001_announcement.html
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AR 22565 ()40 5 U 0[] o B A AR IR 22 57 o AR 2 0 A 712 EE AR S A RN IR
H, B EEEE) . TAAREE S . PR ES, [F PLE SAREE & EEAS B
BT, AFIHEHE . SaORIES SR/, 2018 4, HARGRGIZERA 99. 9%4R &
I ACHE N SR, EASELBICE 0. 1%, BEIEZERACEE S H It E ik
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FAR G FE RO, 15 H AR KA 7 2R HIFROE NG, ER %2 KRR
N ZEWr, AR A FOARER T A B W RE T, RIS X ACER ] 9l 445 #
WM, PR H A i 225 2% FH A5 A B ORFFTE 10%LA N .

5.4 k% 1 5 o 3

HA CALT WIfRENZ Ty 1 10 JR B HE = 1 72 o f T CALT Ry s i 1 At 2
P, SRR IEARRER, REREEEZR S ATH, FAEFREM B RS
WA E R RETRZE YIS, 1955 45, HARINIHEL CALT I, ZET-MmEeE b
FRoM 30 TTHT, &+ wi#e, HArz 3000 75 Ht, ka2 ERRZ 4000
JiH It

6. H A V4 ST AT ORISR RE £

H A S 61753 4 ST ARG A DA R

—s& CALT BA X Esm . SRS ERLR, R ORE AR ASER.
PEHA Wsh 56 =F T T2 evk), Fra MLah 4280 2000 o 7R 25 ST ORI
(CALT) B SBHIVAZETHT H AR (Compulsory Auto Liability Mutual Aid
CALMAY, HENLENZEVEM AN AEARG I SR AEIE R, 30 B vl g b5 1 2L R I 57
R AEEEE 50 J7H Tk, RN, PREG ARG LS AR CALT, AHREEIER .
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