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Abstract

In the 1980s, the global situation of "population aging" intensified. At
that time, the social endowment insurance of major countries in the world
adopted the "pay as you go" model, and the "aging" exacerbated the
financial payment pressure of various countries. Based on this, the world
bank puts forward the "three pillars" model of pension insurance, and
hopes to realize the sharing of pension obligations among individuals,
society and countries through the "three pillars". Commercial endowment
insurance began to be paid more and more attention.

The latest statistics from China's National Statistical Yearbook in
2021 show that China's birth rate in 2020 is only 0.852%, the lowest in 43
years. At present, China's population structure has also undergone
significant changes in many aspects (not just the decline of the birth rate
and the "aging" of the population). It is also reflected in the imbalance of
gender ratio, the imbalance of urban and rural population and the
imbalance of population structure among regions. Based on this situation,
it is urgent to refine the attribution of national, social and individual
pension. As an important supplement to social endowment insurance,
commercial endowment insurance can complement social endowment
insurance with its own unique advantages.

Based on the perspective of population structure change, this paper

analyzes the personal choice of commercial endowment insurance. It is
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analyzed from the natural structure of population, social structure of
population and regional structure of population. Then, through papers
reading and social hot spots, several groups of important indicators are
selected to analyze the impact of their changes. Based on chfs-2017
database’s data, this paper uses Probit model for empirical analysis. Finally,
results show that household net assets, personal income and other
indicators reflecting personal wealth always significantly affect personal
will, and the dependency ratio of old and young will also positively affect
personal choice of commercial endowment insurance, and the influence of
age 1s not always positive. There is no significant gender difference in the
choice of commercial endowment insurance. The level of individual
education will have a significant positive impact, while the impact of
whether there 1s a partner and whether they are formal employment is not
very significant. There are regional differences in the choice of commercial
endowment insurance, but not all indicators have significant regional
differences. Urban and rural residents also have their own characteristics
in choosing commercial endowment insurance: the impression factors of
whether urban residents choose commercial endowment insurance are
more diverse, while the influencing factors of rural residents are more
concentrated in wealth and family.

Keywords: Population structure; Commercial endowment insurance;

CHFS2017; Probit model; Dummy variable
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MIE 3.7 BT, 2001 4£—2020 4, = RKHLIX A E & B2 A il 2 MR IS8R
B R B ot ZR BN T 5 B A 2001 42 1K) 43.68% F T3] 2020 4E 1] 48.23%,
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M
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Tl T AREMIX . SRR S B R B, REA 5B DR 5000 7
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2 3.3 2020 N i T A0
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3.2.2 HEEIFERENZBIRK
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34



SMMEXFBEFLLN A OS5t 3% Bl 55 28 R T K B2 M 52

JESEEHRAN L o N RALIR S AOpRitE, A ETRE AR K TR A7
ER. ik 3.8 &EEH 2007 EESEE NSRBI S A GBS SR 28E
Thas, H R KIT L .

350000000 35000
300000000 30000
250000000 25000
200000000 20000
150000000 15000
100000000 10000
50000000 5000
0 0
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
------ ABRBRBREA (FL) === ABKRZH (5T AT HEIN

HFE kR E R G R E R EFE M E https://data. stats. gov. cn/
3.8 2001-2019 4F AF LRI . ANE S5 AR SRR

MRIER T o, B H TR IR IR R IR 52 A SR I dn e R SRl 7,
80 JE IR Ly 13. 7%k 1 70 JE RUBFARELEE, 90 JE IRUONAFEERS BN T EAAT 7%
FIEEH], (H2 AR da s 7 S REGIEEA R, F S TH AR R,
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B REEACT, A3 A AR SR PR L TR ORISR IR AN, AT HE IR Mk 77 2
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Bo BRERIEE TR RFRES 56, AN ARSI e SRR . AH573)
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M2 (BRRREREN =7 M.
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P RN FAFFA R AR, @ ()R- HXS B R TR 5 L e 2
BT A (1) @ILHEEARENH Probit £

probit(if insur = 1|x; ctrl) = a + Z B x; + Eyi ctrly+ ¢

Horboxe NET N O SRR E RRER &, cerl NI HI R &5 07
e ;e TREHLBNIL. probit(if _insur = 1|x;)2 RN FEA R AR TR AR 2 S5 45|
AR B AFAE G O T T S R 55 22 ORI [ 25 A BE R
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N T FBEI T N DGR BE R ML TR 2 RES [ R2 I, S0 T [B] AR A .
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y; = a +Z BiSOCiali+zintrli+ ¢ )
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GEFERT 16 BIFEAD, FNGIAFKEEZDTIRL: FEF/INT 16 ¥ N A%
HEEMZEE R T 65 5 N HLS L.

QNS5 ZEE WL WSO AL TAEE R . 2208 BN
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R AL PRRACE SRR RIRME LS E X

A E X Mt A 55 AbBE 7
BURREA  if insur A TENE Kl 7R DRI =1, J=0
B
RETE age S A SEBR AR
sex P B=1, Zfk=0
prop_16 FEEF 16 LU AH G FKEEd 16 2 LU MERY
IS NERR]| FEELS N
prop_65 FEEF 65 U EANH xR FKEEH 65 % UL EMEARY
IS NERR]| FEELSN
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spouse H o AR A T A OIS, [FFEAEEIL 1,
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if offic B IE ST 5h 6 [ =1, 1=0
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4.4 FHEARMER ST
KA3: BT ES NOSWERSITR
1) ) ®) (4) (%)
B3 - N mean sd min max
BRRAER
if_insur 12,681 0.094 0.292 0 1
bt
Innet_asset 12,681 13.043 1.724 4.127 17.22
num 12,681 3.589 1.501 1 13
saving3 12,681 0.487 0.723 -1.098 3.915
risk_prefer 12,681 1.167 0.373 1 2
health 12,681 0.670 0.470 0 1
edu_host 12,681 1.959 0.609 1 3
if_basic 12,681 0.763 0.425 0 1
Inself_inc 12,681 10.100 1.492 0 15.449
AR 12,681
sex 12,681 0.575 0.494 0 1
age 12,681 42.559 12.669 18 117
prop_16 12,681 0.136 0.164 0 0.778
prop_65 12,681 0.078 0.186 0 1
education 12,681 2.021 0.615 1 3
spouse 12,681 0.833 0.373 0 1
if_offic 12,681 0.526 0.499 0 1
rural 12,681 0.240 0.427 0 1
area_group 12,681 1.619 0.793 1 3
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I FEE NS RF LR, ARE T SR ETE S HE AR IR TR A5 1

FRIEREAZBOE A E LI EIFTR, K2 REARAAR 12 P B TR E ) h 21 R

43



=MW ERZM T F AL AR GEHx R E R T ZREF RIS

FHEAEE B, Kb P EZ AR OARBRSFIXA 0. B 1 EoR, BEH R
Prfisgin,  wa IR ORI S Py B Hn BTt

3000

2000

1000

NE  NE Y seES8 AS/SER AR BIRE
BRI« FET 2017CHFS A [ 5% 2 4 Riff] 2 B0 2 07 0k I e A e 2
B 4.1 S22 T BOREAS B R ) S b 77 22 ARG LUl s =
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R A5 FAWZ oA

X 35k AL U EEN o= N P ASYEFN
15 HHLLE (%)

WA 9,640 1,050 10.89

E20] 3,041 140 4.60

S 12,681 1190 9.38

HAE R FET 2017CHFS v [ 53 2 < R el 2 B0 26 i 2 J e A

SR EE, R MR RBEEE. AR TEB. XM 2 4%
SR V5 R AR Al Bl 2 BT L TR 2 ORI e SR AR 22 57« HAR TR
N SR BT R IT

4.5 SLIEST S5 45R

4.5.1 A BRGAN @l FEREXMSSESHSER

S5 A A SCOCERATEL 5 B RAIE, WA FNL IR DRI A 75 SR M R 2
AR ET AL, MREREEE 3. . WK X BURAE
BRI o A% 0 AR R 2 RV HUES 0 PR AR A 9 e N 1 S F 22 A (1 45 )
ML, BB FEE RN T RNFKES D N R s 61
FEEFH T DN KEEMEE R W WiFeE. 2% 4.52 TRk 4.6, B
ZERNARGINN DB ZR A AR AR o AR08 S Y 25 2R AT L, S NPT A 5 e v
NG T SR L TR DRI R A AR AR F7 . FLrRfE 0.01 (2K |
XA Ml 7R DRI 75 5K AL R KR bn 45 . B EN D S ik
BRI P ERHE KN NN A BiE K5 7 ERAE KT
ANAS NN B8 0 #0425 RN e ol 7R 2E PR ) 7 K« AR R AT T, KX
JE N FURBERE RN — N, SBE AR R Mk 7R RIS LR FEAG 1.2%% A K
PRGNS T B AR U R E B2 0 H W I 5 2 R R BE /R 2,
GONURAKAL BT 7 870 W] LB BIFRE A I 5o SRS 587 X A B i —
BN NI SR AL TR Z ORI B LN 1.9%. P ERIZEE K TiEme B35

© 1L 2% ELFE SR TH L I T probi t RSP RN TR R T, MAERFGTE N, SR
stata S,
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HBIE N2 g S NI SRR L TR 28 DRSO AT BETE o X AARTL 1N NAE B 372 75 I 5K
e Ml 77 2 DR B 2 52 B S BE (20 o ZKRE Ak & SR (101 I 2 PRI e b 7R 2 DR ) e
FEE, WRERME A& KSR ZER S TRk R ARE,
J A KA & LS, KA T A — 2 2R B 3% ik IR IR
111 o A R ATl sy, A A DL TR 22 DR 0 7 SRR, X2 BN 5
(B i B E FRAE REVE AT 52000 1) S 22 PR AN, R RE 2 DX DN e R B AR BEVEAN IF:
Aty EtE, SIEEOUFAEMmE, RN EDOREE R R A&
FE I KT MY 7722 ORI 2 BT AR B R

R () AER L (1) R FE At B 5L ANARBLN I B R S5 M R PR RO FR AR o 38 5 X AR
QWIEIE M, SR UK 4.6 Fron. SIANRNER . MR FKEZDTIRKT 1
JT YA . I RS 4.6 2R Q)P i, R L] AR B AR S (1) A
RABUEVERN R E R EORFF— 2 AL ()M age AT ager2 L [AIR IR HE K]
2, HPER 5ER AT IMEA S B2 R 2L IR E ORI K . BRI R R
ZORKLIEFE A AT BETE AL 5 RIS L LT 5 E 6105 BB LU, S 8% PR 300 T Nk
TR AL TR ZARES U RE M 7 1] 23 R AR AR, T SE T S AN S 2 BB A SR I 48 i 8
1o RKEEA L N D PUAR L ) o e Rk TR 8 DRI 75K, BEAE S B P /b LTk
FRILBIAZ IR LAAE 0.05 FRFAKT LR, DAFEKE RS ARTLTRE
TIRER, A N ] T A T ML TR E ORES: o 130 T2 T e 7R 2 AR B - A2
HI AR, AR RIS 4E R — 2, BARZFHEHFE RS
DF S N IR B X AN AR
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4.52 AQ#HLERNHLFEREERSEESHTSER

FERR (DAL gl NN 2 858 bR, Blan: 28 &K HE
ARG A AR LR AR R 5 BRI (G & B AHAR0E S R 5 50L& TRD
AR AR RAGE R AT LIS H AW, B AR E AR, FEARAMESZ
BT, ARATERERL IR AR R 1, BAE 0.05 M REKF L
B o A AR RREAR AR 7 MV TR TR R I 26 T AR AR AT 1.2 £55,
HIXFZSHLE 0.05 FEEACT ERE. ATRER A IS F g 8 B8 M
A SR % R b 77 2 ORISR A 5 AR SR I 2 A B A /K o Bl & B R A T
PEAB B ANMARAT B/ (1 5% BE 71 233 A BE 0 “ BRI 7, I I AR R “ Aok
7o A YT EE T KT B 56 R R F AR 7ML IR TR R £
DR A S e 1) AR A AR SR R AR IO, 1T FLIX AN B A5 1] R
B0 5835 () f 2 At R I sl DR, IR P 4/t 43 7 Ml 57 22 ORI 1 e R AN T
FEREHOMEREY . BAREEMEARIR S (FEL 0.1 FEFEMEAKF), HIHE
ARV AT 5 BT

BRI Q)ME R 3 T HEB(DMSR, Je/E5IN T ANH BRG K fabr N FAL
EERFRAR, (R AR i) AR B W 2 MK DL R BOE S #R A R A4k,
i I 5% R 3 RIS NSO DR 3t 78 Ml 7 2 A6 75 SR 1A S i 2 3 LR G i
) o SR B G A RS (i A1 /2 P A BRAB A0 T 45 10, BB R 3 m, A A 43
B R SRR R ML TR AR R R AR IR AR AT (R 78 o 3 L S5 2 AN T
(R, A I DAL TR Y s v A ASRAS A N RS i B A A a1 5 B X
R AP A B A NS AR AT, BT AR S VEAN T o AN B T A B bl 2 fe
JRER S U8 S PRI SR E IR AR, HUN IS AT EH BRI A, R AT
P B IR 5K PR AR AN N AE 78 {38 il OB Y o S B R 4 L (4) ] DL 5% i v
PRS2 EE AKCE S 3R AR B s R R R AR R TN E SR E
AP, B AR, R T B R A SR EE NS N AR A R R 2 L 1 9
T IR AN ] BARI o« BEAAN N R B AL SRR TR L RG24 035 H R K
AN, XA E R R A D IR 2 R E 5, e BRSNS R

* 1.2 f5ilid stata TFEH 0dds Ratio fE3R{H
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FRE ko

kg 4.6 PEER (4) R A EEGUN F SRS R, B 1 fabn @251k
NERSN, RBO/DIE SRS R AW B ARAL .

R 4.6: NOERGHTRIR 5 2L RHR bR L TR GRS 5 SRR A T B

1) ) @) (4)
if_insur if_insur if_insur if_insur
Innet_assett 0.125%** 0.126%** 0.122*** 0.125***
(10.712) (10.58) (10.39) (10.40)
num -0.072*** -0.104%*** -0.078*** -0.107%***
(-5.90) (-6.78) (-6.24) (-6.92)
saving3 -0.081*** -0.064** -0.080*** -0.065***
(-3.35) (-2.56) (-3.32) (-2.64)
risk_prefer -0.083* -0.078* -0.081* -0.076
(-1.77) (-1.65) (1.72) (-1.62)
health -0.037 -0.041 -0.037 -0.043
(-1.05) (-1.16) (-1.04) (-1.20)
edu_host 0.158*** 0.136*** 0.111** 0.105***
(5.40) (4.44) (2.83) (2.64)
if_basic 0.025 0.019 0.020 0.025
(0.61) (0.45) (0.46) (0.56)
age 0.042%** - 0.040**
(2.17) (1.99)
agen2 -0.001*** - -0.001**
(-2.24) (-2.11)
prop_16 0.271** - 0.246**
(2.31) (2.06)
prop_65 0.226** - 0.226**
(1.31) (2.02)
education - 0.080** 0.057
(1.97) (1.35)
spouse - 0.095** 0.055
(2.06) (0.98)
if_offic - -0.033 -0.045
(-0.81) (-1.08)
_cons -3.676%** -4.151%** -3.736*** -4.169%**
(-20.41) (-11.94) (-19.57) (-11.41)
N 12681 12681 12681 12681

t statistics in parentheses
* p<0.1, ** p<0.05, *** p<0.01
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4.5.3 AOESAx il FZREREMSSESHSER
4.5.3.1 AQXSHEAMEIFEREEMSIESTS45SR

N HbARZE W A 40 FEFF = N ETHBIX G5 RN T 2 450 . i e i A
b X 2Rt P 7R AR A, S IR SO AR R ki oy, 4 R
G RZAN I, ST FHB X AT D TR Mk IR 2 ORI A B 5 A B R 22 e 2
75 FLIAATAE W 2 DX IURRAE o 630 2 IF 70 R T A2 (2)-(4),  TERCEER b 43 50l 51 N4
W 5 1L X R U0 AR B (S LW A K age mix A age2 mix, Z/DEEFREL S HUX R
A B AZ H I AR prop 16 mix F prop 65 mix. Z#HE /KT S5HIX B R H
TR HL edu_mix. BRI HX AR & 52 BIRSL spo_mix LA A IERL L
V5 1L [X. K 10030 B A2 LI 2R 5K offic mix. A% 4.7 BIB B T 5] A H[X i 028 A
B2 & B SEE S BT 46 R

T A7 Fros: RGBSl A2 EIEIEAY(5), dlid D1 A D2 /%
HRAE, 4350 AT DAAS 30 45 v 7 = A DX 4oL A Y

yi=a +X B social; + Y y;ctrl; + ®; + D; * age * age_mix, (A 15 2)

Y=o+ z B l.naturali + z victrl, + ®; + (—0.002)age (7)
Vg = O + z B ;natural; + z yictrl; + ®; + (—0.003)age (8)
Y = a + Z B ;natural; + Zyi ctrl; + &, (9)

CHARA AR B0 EFrs b 38D

R 4.7 ZIRG)R, SR DXCRIE R A B R R 2 0, BT ATA
N age FRAFATA NI 48 7 b 7% 22 ORI )3 B 1) DX AR e ] LR o [R]85 1
(6),age2 TRBRATAN N A2 716 45 3 b 77 22 DR IS: A 5 00 DXV 22 e R B N R . il
TR A NIB IR ES 2 S5 HIAE R ORI, AR6S AR 2 27 i —F8 1 2 4R br,
TEWS TR PR SR XM 22 7 T AN R E .

ZER(TETIN T K EED ) LT b5 1 X R 40048 B 1) 22 H 30 46 b J RO TR 4
o K. PEZIAAFAES AN 0.05 FhX 25, E A& AL R AT
N DCORE AR I8 B0 S R L R R DR (R R i T AR SR IX R A, B s TP
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WIXHFEA . FR(8)FINEFLFR L I X BB B IHEbR, F&EFMAT, R
AL X NATTEE A ] BE DR DY R B 32 SR P 77 LU I T e 3 pe sk 7R 2 IR o AR BB X A
A5 R XA A AL R 25, EMKOTAE 0.05, i X e mE T
PEHE, (HRLRAMREE . WTREFDY i X SR E L XAR EE, AR TAEA
REBAHBIFE R ERE A, IR AR AR AR AT T« HAl SR fRAS B 583 5
111y PRI X B S P BB X AR LG, TR T A B A, el m b 7R 2 ORI AT
RAG R, DRI R 5 5 TR R B . AR Z 4 PETr LU X 22 52 7 #r
-, AT BRI P S DX AR T R R AR S M X 2 AR A B 2 A ]
L A2 H B IR E /K, ARZAMER R SFBCP AR Z= 7 AR

LRGSR B S N B AR A HA R LR
O IE R 1 X R AU A B A LI E b (edu fU35 education)

yi= a + Z B, social; + Zyl- ctrl; + ®; + D;j * edu * edup;y, (EC1 5% 2)
Vp =+ Z B, social; + Z]/i ctrl; + ®; + (—0.049)edu (10)
Yy = @ + Z B, social; + Zm ctrl; + ®; + (—0.045)edu (11D

Yip = @ + Z B ; social; + Zyl- ctrl; + &; (12)

(HAbFEbR 2 X FE B, A

ZEH KFBIFEN o ey W, e R AN B I, LU PE
X JE AR HLIX o AT, B B 52 0 KT A BT 7] T 38 3 W K T L R 2
TRES o AR AR IX = B A AT N E R Sy iR e g B s DRI AR, A2 fk
BESEINSE . TEHIX A B BE LT, A DA AR IR e 2
TrRbs Az, BRI N E R B R Rb TR Z RIS AE AN AN TS o DU X A2 T
FXE A AREUIG, RIS X AATI8 ).

S5 R(10)72 5T N AR S KRR AL B A2 B A5 5R . HoAth 26 R AN 1Y
HIBE T A A X A NATTEA DA AR o D AR L Rl it ade 93¢ 7 b 7R 2 O e (4 T o
Ve T U X S i T AR X . 2R IR X R B R, T PE R
AR 3 o IXP] B9 28 T AR A DXAF R 5 38 et 2 DR BL 1) AR TR
2 L2 A5 N B2 A AR ST S Re i A7, BRI 0 Rl 77 2
ORI 7 —EFr
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ZERADRREM G B IA S XIBEM AR B B IR 4R . AR
RO BE A0 1 e pe M 7R 2 DR, AT FRAR AR R S R AT A 5 =
RIA 3 i BB SK, 9 B M SRS £ R IR RIS S IR OB . APt
M IXAE AR D 0T AR T2 96 1 b 77 2 ORI [ R BEVE v - 25 30 v T P S 2R
P X H R AR RO B e, AR ORI T S, L BT AR E (8 A H A i A X
JE BRI R e M S, T 0 S X A 3 T AR )y, AR AR 7 BEORLEE
P BARIRE RN BN OR < 55 S DRS4S 1 st X e ER A Rk 7R 22 DR

JE 8/
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R AT SINHXEMAE LS AN AR,

S A TR AR A TSR AIE S

(5)age (6)age2 (H)propl6 (8)prop65 (9)edu (10)office (11)spo
if_insur if_insur if_insur if_insur if_insur if_insur if_insur
Innet_asset 0.130*** 0.129*** 0.127*** 0.125*** 0.126*** 0.126*** 0.124***
(10.51) (10.52) (10.52) (10.46) (10.35) (10.43) (10.30)
num -0.104*** -0.103*** -0.104*** -0.105*** -0.078*** -0.079*** -0.078***
(-6.71) (-6.69) (-6.73) (-6.84) (-6.22) (-6.26) (-6.18)
saving3 -0.066*** -0.066*** -0.064** -0.063** -0.082*** -0.081*** -0.082***
(-2.65) (-2.64) (-2.59) (-2.56) (-3.36) (-3.33) (-3.37)
risk_prefer -0.081* -0.080* -0.081* -0.077 -0.084* -0.084* -0.082*
(-1.72) (-1.70) (1.73) (-1.64) (-1.79) (-1.79) (-1.78)
health -0.038 -0.038 -0.042 -0.043 -0.034 -0.036 -0.035
(-1.06) (-1.07) (-1.16) (-1.19) (-0.97) (-1.00) (-0.98)
edu_host 0.138*** 0.137*** 0.139*** 0.136*** 0.112*** 0.112*** 0.112***
(4.49) (4.47) (4.54) (4.46) (2.86) (2.85) (2.85)
if_basic 0.025 0.023 0.025 0.020 0.024 0.023 0.024
(0.58) (0.53) (0.57) 0.47) (0.56) (0.54) (0.56)
Inself_inc 0.057*** 0.057*** 0.055*** 0.053*** 0.074*** 0.074*** 0.074***
(3.26) (3.24) (3.16) (3.09) (4.42) (4.43) (4.41)
sex -0.033 -0.032 -0.032 -0.030
(-0.98) (-0.96) (-0.095) (-0.90)
age 0.044*** 0.042** 0.042** 0.042**
(2.22) (2.15) (2.16) (2.17)
age’2 -0.001*** -0.000** -0.001** -0.001**
(-2.20) (-2.06) (-2.23) (-2.25)
Prop_16 0.265** 0.265** 0.612*** 0.273**
(2.26) (2.26) (3.32) (2.33)
Prop_65 0.223** 0.219* 0.229** 0.061
(1.97) (1.94) (2.03) (0.28)
education 0.119*** 0.081* 0.081**
2.77) (1.98) (1.99)
spouse 0.095** 0.093** 0.184***
(2.06) (2.01) (3.22)
If_offic -0.027 0.066 -0.029
(-0.67) (1.10) (-0.72)
age_mix1 -0.002*** - -
(-2.03)
age_mix2 -0.003*** - -
(-2.30)
age2_mix1 0.000** - -
(-2.23)

t statistics in parentheses

* p<0.1, ** p<0.05, *** p<0.01
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kAT
(5) age (6) age2 (7)propl6 (8)prop65 (9)edu (10)office (11)spo
age2_mix2 -0.000** - -
(-2.13)
P16_mix1 -0.380**
(-2.05)
P16_mix2 -0.681***
(-2.77)
P65_mix1 0.293**
(1.26)
P65_mix2 -0.029
(-0.10)
edu_mix1 - -0.049**
(-2.55)
edu_mix2 - -0.045*
(-1.86)
spo_mix1 - -0.106**
(-2.34)
Spo_mix2 - -0.144**
(-2.55)
offic_mix1 -0.135**
(-2.36)
offic_mix2 -0.092
(-1.27)
_cons -4.220%** -4.210%** -4.163*** -4.110%** -3.813*** -3.797*** -3.787***
(-11.43) (-11.59) (-11.93) (-11.73) (-19.44) (-19.54) (-19.29)
N 12681 12681 12681 12681 12681 12681 12681

t statistics in parentheses

* p<0.1, ** p<0.05, *** p<0.01
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4.5.3.2 AOW 2 Sz @l T2 REREMTEST545R

XFEEIR 2 7 L IRDAEE R, B 4.8 o 302 X T B W KDL IR PRSI
SR PR VAR 1 VR, (HRR I T [ RS o R REA T X e 5
NI S P ISR bR A AR IH 82, (B S N T R AR AL DL K 22 D39
PO AR AR A AR B RE A 45 SR AN T 5535, IXAT RE S R T IR A 1 R LB 2
(I E AR O, AT R B Hh R ¢ B A7 R 7 A 52 ) AN UK A o 5 KRS I 4
NV S ARANGE B3, WA e RN & BUR, W= KA 2
MR . R E T LR RZAEKCTKIBE 0.01 FEZMKPF ERE, #H
MBI BE KT R E VR TR T — B Bt 1R R S 41
BARE NS, S BRI o T I A 4

BT AR FEAS, SRR AN T2 S £ IR Z R RS i A S 2 o
B EACHRIB RN NS5 T E ZR R, H2)7 EMZAFE K5 DAL
RHAB AT BEVERFFAAL, R HE KT AR (52 0 AN 8o S
K BEF YD ) LT TR LU AT DA 25 g vy S NGB L TR 22 ORI o AH EE U X
& i B DR £ A 3R 28 SR T 7 LU G T 52 280 () S0 SE N 2, AR AT FE A AN AR TR 45
i 18 KT 38 5 7o M 7 2 ORI P T AR X B i 2

—THER, WEREARIH R K EmZ T, WEKT. L.
RS i 255, RIS P 3 A 3 06 2D J L PR 77 A T v A AR R B X b LT 77
bb B AR ILAT BE O RBES  ARASFEA R, BRI N & KT R 3 I >R )
YOREARALZ BN o A JE RIS AAEAE I — B, AL A
AN A GEAEAF AT FEAS B AR 2 M i e S 25

I AR, R REOE I S R e 8 . AR . I
NGB 2 A SRS SR R G S B O AR S A I8 2 P DA R A A 4L
BRI T BRI FEAS B2 PR R A o AR i RO 58 7 N SRR P B
B T 70 DR 2 Aot He At N O 5 R Fia b AR A (O BBURR E B A » Ik 2 AE R TR & RIS A Jé
EAFERI] R B2 5
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*4.8: W2 o AHIRIHIAES
(12) (13) (14) (15 (16) an
if_insur if_insur if_insur if_insur if_insur if_insur
Wz aH g AT
Innet_assett ~ 0.129*** 0.133*** 0.127*** 0.094*** 0.094*** 0.090***
(10.03)) (10.08) (9.76) (3.51) (3.30) (3.34)
num -0.081***  -0.119*** -0.088*** -0.029 -0.036 -0.035
(-6.03) (-7.15) (-6.36) (-1.16) (-1.12) (-1.39)
saving3 -0.090***  -0.075*** -0.091*** -0.026 -0.009 -0.021
(-3.37) (-2.71) (-3.40) (-0.48) (-0.16) (-0.39)
risk_prefer  -0.123** -0.116** -0.121** 0.062 0.067 0.062
(-2.26) (-2.12) (-2.22) (0.65) (0.70) (0.65)
health -0.032 -0.038 -0.033 -0.104 -0.078 -0.083
(-0.82) (-0.96) (-0.85) (-1.24) (-0.91) (-0.97)
edu_host 0.123*** 0.099*** 0.067 0.287*** 0.271*** 0.285***
(3.81) (2.95) (1.57) (3.44) (3.25) (2.80)
if_basic 0.013 0.010 0.016 0.106 0.086 0.075
(0.29) (0.20) (0.33) (1.18) (0.93) (0.82)
Inself_inc 0.059*** 0.043** 0.059*** 0.092*** 0.075** 0.099***
(3.12) (2.12) (3.03) (2.98) (2.32) (2.97)
sex -0.053 - 0.115 -
(-1.44) (1.32)
age 0.034 - 0.096*** -
(1.59) (3.90)
agen2 -0.000* - -0.001*** -
(-1.67) (-4.08)
prop_16 0.338*** - -0.034 -
(2.61) (-0.12)
prop_65 0.203 - 0.451** -
(1.61) (1.98)
education - 0.097** - -0.002
(2.20) (-0.02)
spouse - 0.069 - 0.322**
(1.37) (2.46)
if_offic - -0.052 - -0.006
(-1.18) (-0.06)
_cons -3.408***  -3.747*** -3.555%** -4, 157*** -6.012*** -4.410%**
(-15.57) (-9.61) (-16.37) (-10.58) (-8.12) (-10.48)
N 9640 3041

t statistics in parentheses
*p<0.1, ** p<0.05, *** p<0.01
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4.6 TREMRIE

R SHIEE I Z B KPR, G H 0 BUB R 1-3 SO A EUE .
T SHE—HE (2019 FIABLT 2, K288 BB Z 8 E . kb
JREWTR: SCE: 05 ANFSCHIKT: 6 4 IR SCAKF: 9 4 i SCHKF
FLIREAKT: 12 4 REFMEIR: 154 AR 16 4F; Mt 194 -
3235 4. RAELLTER 4.9 R 4.6 7T W, BT OB EEREEERKER
WAL, AELER A RECE AR B4 T Habnit B S, S B IUAR, [T
DL S AR A 4 — S A fi

HIT 8 N 10 X 53475 25 K R 2 48 R0k s I 75 22 ER 68 1) 75 SR S SEEIE
I 53 30 51 N0 DX R DR 6 0 i b ke 000 B 58 EL 0L, A% Lo P b B 22 1k /K
SeVRAR AL 2 A, REOK/NE SRR B AR A o JL R AR 0 I S PR R R AR
o NEW 2 G52t st BA SRR L EVE N, RS T
205, O TEKIAEE HATA R IE A RSE.
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R 49: PHBARRNF I F)E AR SR

(18) (19) (20)
if_insur if_insur if_insur
if_insur
Innet_assett 0.123*** 0.125*** 0.119***
(10.47) (10.41) (10.12)
num -0.068*** -0.101*** -0.075%**
(-5.53) (-6.45) (-5.95)
saving3/ -0.078*** -0.062** -0.077%**
(-3.22) (-2.47) (-3.19)
risk_prefer -0.082* -0.077 -0.079*
(-1.74) (-1.64) (-1.69)
health -0.038 -0.042 -0.040
(-1.08) (-1.18) (-1.13)
edu_host 0.025*** 0.020*** 0.016**
(5.25) 4.17) (2.49)
if_basic 0.020 0.016 0.018
(0.48) (0.36) (0.43)
Inself_inc 0.070*** 0.053*** 0.068***
(4.40) (3.01) (4.10)
sex - -0.030 -
(-0.90)
age - 0.042** -
(2.14)
agen2 - -0.001** -
(-2.21)
prop_16 - 0.261** -
(2.22)
prop_65 - 0.226** -
(2.00)
education - - 0.015**
(2.38)
spouse - - 0.097**
(2.10)
if offic - - -0.051
(-1.22)
_cons -3.575*** -4.063*** -3.620%**
(-19.71) (-11.62) (-18.93)
N 12681 12681 12681

t statistics in parentheses
*p<0.1, ** p<0.05, *** p<0.01
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