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Abstract

In 2020, through the concerted efforts of the people of the whole
country, China poverty alleviation task has achieved a comprehensive
victory, eliminating absolute poverty and regional overall poverty, but
this does not mean that families who have escaped poverty will not return
due to illness or due to disasters.In order to consolidate the achievements
of poverty alleviation, protect the well-being of our people's livelihood,
achieve high-quality economic development, and steadily move towards a
high-income society, China formulated the 14th Five-Year Plan in
2021.The outline of the plan emphasizes the expansion of domestic
demand as a strategic base point, smoothing the domestic circulation
system, and fully activating the consumption potential of China huge
population with the help of the increase in residents' consumption income,
comprehensively stimulating domestic demand, and expanding the scale
of domestic consumption.Based on the above background and policy
orientation, how to stimulate the consumption of our residents so as to
better realize economic and social development has become a major
issue.As an important category of insurance products,commercial health
insurance can effectively disperse the health risks of Chinese residents

due to aging and accidents,and reduce the uncertainty of the
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future. Therefore,it can reduce the preventive savings of Chinese residents
to a certain extent and release the consumption potential.

In view of the high coverage rate of commercial health insurance in
Chinese cities and the larger consumption scale of urban residents, this
paper focuses on urban residents and studies the impact of commercial
health insurance on urban household consumption.In the process of
research, this paper makes full use of the method of combining theory
and empirical research. Firstly, it sorts out and summarizes the research
literature and related theories of scholars at home and abroad, and
expounds the current situation of commercial health insurance and urban
household consumption in China. On this basis, combined with China's
national conditions, this paper selects the 2019 family tracking data of
China Family Finance Survey Database(CHFS), and determines the total
consumption, developmental consumption and hedonic consumption of
urban households as the explanatory variables. The explanatory variable
is whether to participate in commercial health insurance, and the control
variable is the personal statistical characteristics and income of the head
of the household. The empirical method adopts OLS ordinary least
squares method and propensity score matching method. The results show
that commercial health insurance can effectively promote different types
of consumption of urban households.In addition, the heterogeneity test is

also carried out according to the education level of the head of the
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household and the marital status. The results show that the consumption
of households whose head has a middle education and whose marital
status is married is more significantly promoted by commercial health
insurance.Finally, the paper makes recommendations based on the

empirical results.

Keywords: Commercial health insurance; Total household consumption;
Urban residents; PSM
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2.1 REHIERRE LRIV

2. 1.1 E R RARBE R BRI M IR AR
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PRI T L2 18.4%, 5 2012 EAAMLLIRE 1 12.8 N E S A M 2012
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BEJG7E 2017 55 N IR ZE 8.56%, F&MRIE 59.2%, A A< HRASCHR Al %0, 5L A
7 2017 FARLR I 2350 378 N B ORI AR R A 7E LR I 7= b J3EAT 8 5O ™ g B A
K LR P JR A R HEAT T — 78 BRI 240, AT AR 7 224 6 A e (R 55 R 2 U
Ao 2018—2019 AR TR AIGKFZBWKE, 2019 FIGK LT 30%, HYH
TR AR REAR S L AB BT, S A ORI AT b I T S PR S5 AR . (BEE 2020
O, BECR R, FEERAGHA, AR S T R R T, o
ELPR T AR R FIRAIG 532, (AL 5 PRI A W0 T B SR A R b 25 14 1A T
FERFHL, 2 2020 FEHTE R IE RUER, 45 AT AT R T 8 I R4 v
R ANTMETORDA BT R, 30T R R DR RSN B AR R e, (H2
FRECT oA G A, i R DR 6 DR SR AR Y AN B, 7 DR 2 e B0 AR SR AN T o,
AL g ORIy 14 % Je P HRp 1t i

2.1. 2 Ep Al R AR AR BE RO PR BR S B

7 b e ORI LR N B ORI AE 2012 45 21 2022 48 1] (1 O S SN RIS G ]
2.3 fr, AT DA BRI AR 2012 S fe b A s 1) DR BRI A I 863 27T, 1 ¥
T NS ORE BRI 8.5% ML E, HERAG, (A2, MEREZIFES
IR JE, £ 2022 FFEARR, 0 FE 7 olb it B ORI (1 B DR S SO o5 0 N B R Ji R 9%
NI EEEIAF] 25.27%, TR EIL 8653 1470, FEN S ORI & LR T T
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6, ) D0 T ) b A B DR B O SR SO NS I 2 30, Ty Sz AN T 48T
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Hi 1] 2.4 FTLLE Y, TR 2 BE (I K 35 A W A 43 5 05, 23 il 2 2017 F112018
o 2012 F 2 2016 FFAk TR b A HEORIG  OR 63 B2 B TH35 k580, 1 2012
1 63.50 JUIG K 2016 411 290.45 76, MK T4 3.6 £, EWEEWKEN
35.5%, 1HAE 2017 SEAg REORRG R 2 2 _E TS SA Pl XA EEIE K4 8%,
JE PR SR AR AR M 2 0] T L % e B4 U (L PO AR ORI 7 i AT A% M AN YR, B S
2018 - JE 2 2020 4R AG PRIE S 3, 3 B A B KA I 20%, (HAZ AR T 2017
SERT B K SRR AR B N, 7 2020 4E 5 TR v i AT IR TSR, 1
KM Bk FRE, BIE 2022 %, {@RIRK ORI N 612.82 76, =&
2012 1 9.66 5, EEEH A F.

MR FRORIG IR E FRE, MEREZFHYGEE R, 4E GDP AW,
e FREORIGIR B2 E T Bk EORE, | 2012 4E [ 0.16% % 2022 1) 0.72%,
FHEEWKEN 16.2%, BIRTE 2017 FH0 2021 FFFFrigs), HILBHEHA KR
A b 5 ORI 25 FEAH F) o ORISR E ok, FRIE 5 [ A0 0k B AT A AN 2 86,
51 ar A ] ) R G TR B S AR AR FETE 1.2% b, 2902 3RIE 2020 ELREGIRE Y 1.5

fiFo

2. 1. 4 R RIRBE IR I T ST A R ESER

SR AR SEBRE R, AR BT AR S H AN E P C 4 BN R E R R BT 2
T £ i A, G JEEER A AR =

i, REN 2R A U A ™2, J R S AR AN WG m, £+ DU
R HAR N 2040 R ) B = R A RIR 2 0 1962 4E 5 1976 4 A 1
JERESTERRF BN HE N HENZ I B 2020 4F3R[E 65 % DL EJE RNEL S
1.9 Jifd, HRNOMELER 13.5%. LA R N6, 2022 4 Lifg 65 5 DL ER)EE
N2 18.7%, “FEIREEA Filg Nhiia — N2 A BT 29 AN S5
JIRN G R 5 TR AR B T AR AR I 30T P ™ o, i SR 1 UG BE K, XA Aok
I T 7E R 7 DR S 22 T Ifs 5 R IR R T 75 5K

B, REBRTXHEHAW T & AREER S 0 EERE BoR, 2017 4
I fE R AIEEST S H N 1451 8, 2022 464 2120 76, FE T KRN 7.8%,
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=, JRE H AT REEACFICARG . T BT S, R RIS TR 2 H 1L
30% 3, JF AR BT RIEO T — et Vb pomic LA M e a8 &%, BRA S
AR . BN b, MRS KRR, e RIZHTHE K E i A
MIBTT AR S5, — S8R T I H 2 A A B T ORISR W o £E RS SO TEiRS
PIFE o RERITEOL T, R ARIERR S E R, BRE RS,

AT L, R AR D5 T (10 B P S H R 2 o o ER AR R 3% S R K
g BYIE TN AR 2%, X Tal 575 B i B AMSON KT A re ol £t e O
8 R LA 20 o 1550 R T X £ R 77 I RIS (1 DRURS: , LI A Bt 2 R A B
DR . BEEARL T IR S, AR R ORES R R B v g K, SR A O
SR, DREEXS RO RAR, SEREW AT 2 E MEAL R, AR HUE K
A TR e R 17 T i F XS

£ 2.1 20122021 FREBVERERBEAZHSMNIETERAH
Ffy MNDAERH (Zoo) EEARRIEASZH (2oo) HEE (%)

2012 9656 298 3.09%
2013 10729 411 3.83%
2014 11295 571 5.06%
2015 11993 763 6.36%
2016 13338 1001 7.50%
2017 15134 1295 8.56%
2018 16912 1744 10.31%
2019 18674 2351 12.59%
2020 19959 2921 14.63%
2021 20955 4085 19.49%

Bk o E PARR. HRORME & 7 Rk
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2.5 AT, AEFEORESIREAS S o5 AN N T2 A 2% A L s 3 AR T, 2012—
2017 FEARFRRRE K ss, HE 2017 FEHKER MR, 2018 FH LG K
20.4%, F|7 2021 R LI KRIER] T 33.2%. AT W, AL AR &
JE BB IAS 1 2 35 I BRI, T L R O Gy D A i BN N B 97 R B o F) st 7. 1
g 1 5, AR ARG MR AN N TLAE B F AR 1, SEEUN IS AR BT (RIS AU RN FE Th g

2.2 BEWRERERIR

2.2.1 WHARKEHTRKF

WG R AmESE, & 2022 F£E)K, REENAE~SEBE 121 512G,
82021 R LK 5.31%, HAPE—r= 5 7.3%, 28 2k 5N 39.9%,
=N A 52.8%, A3 GDP #BIE 10000 3550, X403 35 30 [ 78 B A 2 F s
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SERRK A, WA E E R 25 A 2B AR R S . 2020 4, fEFE
WARR R R AT AL 2019 SEA BT N %, | 28063 Ju T £ 27007 Jo: 2020 4F
4 [ JE R 0 21210 76, R R 78.5%;: M TNEREEKE, 2020
R 2019 4F 4 [F R RN B S H I L R P 1.6%, SRR RO [H] L R BE 3.8%,
AR _EBkIE S, 2021 FEIRAR S BTH 9% S A EE 2020 462 12.2%, 14
JE R S A HE A 13.6% m TIBUR IR 1.4 AN E 2, JRFFTREZ 2020
TR 1 o T YR S R el BN, TR T AR IR AR RO M DX e ROK R, AE
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MR FRE, 5 2014 £ 19968 JLHIEL, #ZE 2022 4RI E 1)
HSCHIKL) 52.2%, HEWKERN 5.3%, M5 2014 £ 14491 oML, #
% 2022 FRRAE F RN SO IK LN 69.3%, FHIEIRLN 6.8%. 4
R, AEERE TSR TR R, fTI, RETE 2R
B BOR S AT T R R Rk, BT RR AR, A R R
BRI B 2 UL E A S R R R, AR R ke E
SEORARFE B4R T, 52 10 9008 ) A 42 908

R 2.2 2014—2022 F R EHB)E RT3 K

PRARE RN AT RN S RN 2 5 i YL BT 209 Al

a3
(6 ) (%)

2014 28844 19968 69.23%
2015 31195 21392 68.58%
2016 33616 23079 68.65%
2017 36396 24445 67.16%
2018 39251 26112 66.53%
2019 42359 28063 66.25%
2020 43834 27007 61.61%
2021 47412 30307 63.92%
2022 49283 30391 61.67%

Bl ki EERGH RS 7 Mk

2.2 MR D 25 2 LB A 48 XIS AR U R RS EE SR B ) (APC)
ARG H, RIRELE R NI 25 E NS R SCRCURON A BT o 1 L A

M 2.2 WAL, BEEREZUNED KR, SCEFBIARRN, EE R
(g N3 AT SCECHRON AN N 507 28 3 2RI AR08 BT s, AN TIOR3 s
WArs) TS K iR AR, AR 2.2, FREGEE R E T 2R A
R TR, AR 2021 F1 2016 FRSA G, 2016 4L LL 2015 F4lE
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K27 0.1%, {H 2021 410 2020 FEH 00 2.3%, AHRFERS R, H RN W] RE A2
T 2021 R E A, AN A B RIONFR, A7 2 S A L
M 12.2%, AR SRS A EE IS 8.2%, HHULIE AL T 2021 4E1°F-357H 2%
M (¥ Bt (HR, APC B4R ) T IR 35 S e RV i Bl L e R 1) v SRR
TRKPAEAN W o 1 R BRSO APESG i, H2, & RO TR T 2R i ke
BIHRAE R 76 2014 5 APC £ 70%, 43t 17 /\ERIRE, 2T 2022 FIK,
APC P& 61.67%, TFET 7.56 MR X TRERY, HIERELFAR
JRI) B4, SEEM APC HFEFETE 0.84 2 0.93 X (BN, JEE W HIEHE S
(7] B 399 5 16 ) BT B v P b, R R IR LK) APC ZKF 5 2 BREK,
R AR, X U B PR A S R P R AN SR B, S R SR HE AR,
L J R AT B R A CE AN B B (A B, MR LG9 PR R i S, T
A 5 R ST BRI « A MO SR A 8 S H - X BB T IR E 1R
RPN &, BT IR B R 5638, TovE A e R R SR AL 78 43 I R B,
T Fo R B R 8 i 8 3 oA ) XU

#£ 2.3 2016-2022 REBEERBERAE

Fhr o WBEER A ERHE S O YL FRRS IR REL (%)
2014 5990 30.00%
2015 6353 29.70%
2016 6762 29.30%
2017 7001 28.64%
2018 7239 27.72%
2019 7733 27.56%
2020 7881 29.18%
2021 8678 28.63%
2022 8958 29.48%

HmRIE: ERG R E T7 Wk
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£ 20%HI XA N, MR EHEY, KEERIK, 98.1%, B ik 9.7%, %
ZRYEE 11.2%. i AR I, FRIEREE R B R RS KK A E
(SRR ONIRNE Sl
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W E KGR 2022 SEREEE, 2.7 Bor 1R RS EE A IE W 3 S
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il ik 60.1%, FHorb B i FIMRE v 2 AE 4 B NI s s i R S —, s
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RUH 3RS HJE 2017 4R 11 1.28 fiF . M 2017 & 2022 EFRE U E R B AR = 5k
ROV B SCH I IO BE RIS T A AF B 2, (HRBOKE, B2, 2017 =
2019 4E R R 5 R AL SR KRN 15.8%, 1M AR 28 U2 14.1%, X i WIBE
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WIS, TSR 3 ot RERE B T+ AR V5 o B R T 2, SR REN i astn ok,
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23



SN R A R S 7 b DRSO S RS B2V R RS T 7

ERE, iz S ARV, R REITH 2247 00 2 52 21 A B At 7R 2 3 9%
TKPAE SAT N IIRE IR o« 2430 B A B A et N B9 B S R AN K38 v
HE B ST ARAL, BT 2B F T B C 5 AL 55 5 N, 9%
H [H B S AEAE 2 AT B B K0T 3R RE 77, IXAEASVH 25 (X7 2T AE A
WAR R R BEE AL 2 P BN 5T, 7R VRO, 2 345 R 3TV 9% ph A 1R
E#.
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i Jl MR U 2 5% o X Sl R 22 JE L A AR AR S5 N T B8 R
BTt R T2 A2 T Bl AE AT IS 00 o DRAsr BE o A= i o) SR i o 1 ¥ 2l 2 AR e —
A BT RERAT 8 57 B USN AT P PEHSON SRAG 2 22 HEAN 1 T AR TR SR B0V 9% 5 [RII
TH Bl o A2 AR i A S AT e - AR NI 2 50 T RO R, 153
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S NABRE R T B8 b T 45

C=bYy=baY +b(1-a)Yo (3.4)
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-0.00393 -0.0695*** -0.0346**
P51
(0.0107) (0.0181) (0.0172)
-0.0183*** -0.0327%** 0.00170
HERY
(0.00221) (0.00375) (0.00357)
i 0.0000572%** 0.000212%*=* -0.000145%**
FERS I 5 T
(0.0000196) (0.0000333) (0.0000317)
0.174*** 0.439*** 0.217***
HAE KT
(0.0135) (0.0230) (0.0217)
0.187%*** 0.239%** 0.177%%**
SSULOAN
(0.00359) (0.00610) (0.00577)
-0.0715%*=* -0.00176 0.0166
FE2 BT R
(0.0171) (0.0290) (0.0275)
0.138%*** 0.280%*** 0.0842%***
VA4
(0.0106) (0.0179) (0.0170)
-0.00275 0.177%** -0.286%**
fe BEIRAS
(0.0130) (0.0221) (0.0209)
0.154**=* 0.243*** 0.0852***
B Al
(0.0201) (0.0342) (0.0323)
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4k 4.4

AR SRS IR B KT 2o

0.123%*%* 0.313%*%* 0.157%*%*
(2 SR

(0.0111) (0.0189) (0.0178)

0.313%%* 0.216%** 0.252% %%
U URIR I

(0.0138) (0.0235) (0.0223)

9.441%%* 6.934% %% 6.813%**
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(0.0729) (0.124) (0.117)
R-squared 0.3202 0.2536 0.1550

e *FIRTE 10K FiR 3, sxFoRmqE b%KTF FiR 3, seFRniE 1%KF FEE

R AAMEIAZREY, B R ORI e IR ST 2. AR 2%
AR I Fe A VH B B4 T S T A S5 1R AR AL, UIE B A SCIRl A 25 2R A g s fid ik

4.3.3 AEMRLE

T B3 br R, AT 1 RIS PR RIS, fH 2 7 Ml A R R I 6 R BE 1Y
BT 4311 9 R B B0 AR A [ 38 Ol % ) o i L A R DRI P £ 28 S HH A
R FREEHE AT N, I B SRR R R 22 B s IR T2 2
K RN TS SR S SRR TT BRI« X 2035 5 T 14 3 A B 25 0 THI R i
UGS T E A R AR B S N AT e b e A N AR G R S TR TS S R
AR BRI R — AN e R AR 5, 82 B 1 45 3G PSR SR 91 I HG P A 4 ) R
LG =

AR A BT AR UL ALY AR VLALYE . A% UL BCVAIX = U AL 5 4550 B i 12 1)
FEARTEATUCHS, G 7T SCATIR A vk 5 2 sURISERY, 45 HH R g R R B o it B
FBE ST P KT L TR ALV B K AR R B B /K 0 1 32 A BN B ()~ 25 ek
PN (ATT) o ASCFE i H R Ir ABULELYE, PARULRCiE . B ULBCIEX AT
AN . TEPARULACIE N, A SCBRE AR 0.01, FEARXULACYE T A SCR A
ZRIA 0.06 4%
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R4.5 FLGEROR R EE B E 5 3T N2 A BB ATT fhH45 2R

UNLYIRFS el LR WA ATT WEIRE SR
E T AR UL VLHCHT  160934.925 86013.546 74921.3792 3364.78611  22.270
(1: 5 VLECSS  161022.894 120256.106 40766.788 8218.74834  4.960
42 TG ULHCHT  160934.925 86013.546 74921.379 3364.786 22.270

4279 0.0D ULECSS  159945.654 118095.635 41850.020 8580.424  9.810
LT ULHCAT  160934.925 86013.546 74921379 3364.786  22.270

(75679 0.06) VRS 159945.654 108087.388 51858.266 7256.419  7.150
TE: LG A2 15 SEHE 1 15 20 DL RO AT ROREAS,  DLC e 1 S A

HIEE 4.5 AT LA, SR A R ORI (R 8 ER SR B SV 9 S i KT
RS A FE LRI (¥ 5 BE o T AR VTR N, A SRR 1% 5 K Ll AT TR,
ZiRTa b Ag ORI NI 9 s T R SR 33.9%, - H ATT ffiiHELE 99%H) & 15
KPR ERRILENE N, ARSCBOEFAEN 0.01, 15 40 g B Ori X
FEE T 5 S R RN AT AR R B R (0 1.35 4%, JF H ATT 45 544E 99%[1) B A5 K1
. ERZILETE T, BUE SN 0.06, 75 I S0 b B (56 5 31 9 5
HH AR AR S S RE W o S S IR 1.47 %, HOATT ££ 99% MBS /KT 3. =Fh
7 25 REE B ) ST 7 L A R DR I B B8 A 28I i3 2 B i B S

4.6 FOLMERROR N 2K BE AR B B RN 3 AL BB ATT fili 45 %

INCYIRPS e~V IRl x4l ATT  WpfEiRZE 4R
PEAR LD VLACHT — 54258.131 20533.473 33724.659 1576.103  21.400
(1: 5) PLAC/S  54329.185 35565.266 18763.918 3699.210  5.070
S 45 LY VLACHT — 54258.131 20533.473 33724.659 1576.103  21.400

CEEAN 00D JUEtE 54370900 28929.489 25441411 3273333 7.770
BT UURCRT  54258.131 20533473 33724.659 1576.103  21.400

CHi %89 0.06) ULECJS  54488.485 29543226 24945259 3268.624  7.630
e VL HT & 8 S ) 15 20 VL BCHT R REE AR, UL J5 A& 18 St )5 i A A

R 4.6 R SET MY Ag FE DR G0 5K BE 5 IR AT S (1 P S AL B AN, ATT
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MR . BTG, FE=FRUCEC 7 20N, ARSI R b At R ORI g T 11 =2 A 2
T % SCH /N T S i R DRI (8 N 2 SR B 2 S o ZEIARDL R 7R
ARSCHZIR 10 5 AL UT T 5, T8 K 5o Ml Ak 3 R I N (9~ 35 5 i =2 SR R0 9 5
HiA 54329185, 2RISR A FRLREE NBER) 1.52 £%, FF H ATT £5 3 4E 99%11
BEAKF LR, SREE—EUR. B ERITE TSRS RER, &
PRi AR BEOR IS IR R B, K2 2 AR R0 28 0 54370.900, I/ RI45,
RBARMBER, FRADERIGK 43.17%, BOREE . W% ILE 73200 7 W ih
REIR, RS RENLAEFEORES ARER) R0 9% 0 54488.485, JEARS IR
fi REARI AN BRI R AL R 1.84 £ DA E=FIC B SR AS
FalE e, AT DA a0, S ORm i R ORI B 9 2 25 e i 5 B =2 R 2R 1 9

K47 FLERRORE N K BE K R L B RN 3 A B ATT fili 45 %

INCYIRPS o KA W4l ATT  WRdEIRZE  t4iiTE
PEAR LD VLACHT  18572.513 10726.711 7845.802 682914  11.490
(1: 5) PLAC/S  18529.166 13370.412 5158.754  1158.134  4.450
S 45 LY VLACHT  18572.513 10726.711 7845.802  682.914  11.490

CEEAN 00D it 18486.238 13689.736 4796502  969.571  4.950
ML DURCRG  18572.513 10726711 7845802  682.914  11.490

CHi %89 0.06) ULECJS  18537.683 13509.519 5028.164  956.234 5.260
e VL HT & 8 S ) 15 2> VL BCHT R RE AR, VLD Ji5 A& 18 St )5 i A A

MG 4.7 ML FREAE 0o, A S ORI Agk e R 1) 5 B i Jie 284 9 9 S B
BALT SRR AR ORI . FEITABVCHCH, ASCRIN, SR A ORI (1 52
IR A SO EIA 18529.166, fe RS IRENAEFEORIS IR BT 1.38 £, XK
R T 451 BA BRI RIS BE . thdh, Gl EARUCEC 77725, AR SO I 3K i L A
PRI R B AR AT P T 18486.238, IX AT LARK I K IEH K T 35%.
BEAT RZ VT FC 2 J5 i 4 R, T K 7 ol g e DR S 7 N 3 8 L9 2 S 2
18537.683, R ARSI AR FREORIGHEAR) 1.37 5, RIS ATT 25 55E 3] 17 99%H)
MK
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HRBEHFAT NBAEART G, T B 9% 75 R K2t 7 2 i al setk
RS T R BET A5, AMURsl TSR T N, xR E a5 m i E
MR ERA M. L, SR ARREOREL S, BEVs-T- 1 B E AR R R
ORI ANEA 58 PEAT RS, AT S AN S BE 1) 2 30190 2%, A A AE 2 IR AR e R 9 7
I, WAKRE, EAMBEEAREATRIFME T, MG . #HEFE
ARV 2% S 0.

4.3. 4 R

FEASCHY, Sl = APANE UL EC 73 B 77 V2R 34T SRR 78« e il €F UL AT
VR BRI il B A, KILEAILEOT AR R R gt s B
R v B — Bt T 3 Y e L A 6 RE A% A S8 ML S M 28 e SV Bl S A= AR A
P B S o ISR PR A6, AT DL SE DA O Ak A6 ] UL BE 45 02 1 v
WA AT EEME

®48 PHEHERELER

Mean t-test

AR B AR Treated Control %bias t p>t
51 0.632 0.618 2.9 0.620 0.536
GRS 45.720 45.797 -0.600 -0.150 0.881
SRS RSP 7 T 2219.900 2219.300 0 0.010 0.990
BE 0.409 0.427 -4.000 -0.800 0.426
'ON 200000 190000 3.9 0.880 0.380
A4 0.557 0.592 -7.000 -1.530 0.126
fFRA 0.966 0.964 0.6 0.200 0.839
AP i 27 0.155 0.141 43 0.810 0.417
BV RITEE 0.459 0.448 2.3 0.460 0.642
FhoBERIT IR 0.927 0.932 -1.900 -0.430 0.664

USARAR S 0.858 0.863 -1.400 -0.310 0.759
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IR 08 e 0 T B R R R T B B R R U
GRS S S R ) B L LR
EIGHG| A s S S A R R A R P B 2 SEEL FEibrt
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age .............. .. ................................................ e S S
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____________ E R L P SRS TSR ]
agea x Matched
-100 -50 0 50

Standardized % bias across covariates

B 4.1 PGSR BE R HEmELS R A

MRYEL 4.8 B8, FATEI, BB ILAECR 2L, FraZE N EHT
Pl RAEE 4.1 FEWER, XSS R LI EOVET IR L, T8
ST R IR A 2. DAL, ASCUONIR R IR H A R A R R

4.4 BRI

4.4 1 HEKERREDR

LR AT ST, T A R DR S X S B2V DA B EEI, DR AR SOREAR 8 52 24
BACTFRIZDREA, TRNAR TTRG ML Ak HEOR B AN [FIREAR S BE T 2R AR R, DAY
SEGF M 1A SR BEH R

M5 2019 5 CHFS Hi¥ e, ASCRA R # A ACT B NBEITE S HE 7T T Pk
AN RS N BE AT HEAT 1 0, PR BRI WIS 2 I A s A e A
Pi, DMRFUEAN TR EE BRSO 52 IR LT 9 SO AR ARV 2 SCH IO RE M 20 R

N3 4.9 ow, PEEENNHER R A T E R, AR ST
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GORUR JE R S e BE A F th 28 va T HARAN R 20 H 2 UK, ARSI 5 R Al g &
2 T R A5 5 3 R T W 4 2 35 AN RS 0D 1 2 1T B TRl AL 2
RIS T SF 2 R R B R, DAL A, Tl A, &
WERFBL, HAEEGIRIL, 7 32.68%MEREEFWAMT 10 JTE 50 i
DX 18] B 70 o 58 22 D X BE IR RN KT RE S [ 45 X E ANFAE AR AR 8 A
AR B RME AT A 7025 B e 2R B I 26 37 T AT S N A JE A2V
WS EWA E RS, PrEL, SORm AR BEORE XS T S P 1 SOk
Y, feRtfE A ).

£49 ARFERERT rlk iR R R R R EEH 3t MM B 345 R

WIZE2E T HRZE ) ]
o 0.164%%* 0.252% % 0.203%
PSR i

(0.0415) (0.0329) (0.0350)
N 0.398% 0.542 %% 0.430%*
EIRAIE PR

(0.0685) (0.0566) (0.0601)
. 0.180%x* 0.311%*% 0.152% %
R B

(0.0660) (0.0526) (0.0539)

e *RINTE 10%K T FRZE, sFIRIE 5% /KT ERPE, wexfnfE 1%KF FE#E

4. 4. 2 SIS A% 4R

ek S A i RNV 87 S AWANG 3 1 3 7 P S = N N 1) N
BOUS &, ACHERNCU . FE A BRSNS EA — R R AR,
B R B2 0% tH R 2L [ A, DRI AR SO IS AR5y ADUZE, 0l OO RIS, B
05, AEfl, RISWER “07 , HEWMESN 17, RERESN 27, CIERE

R 410 ANFIGEIRIR DL T 7o Mz G R O B X S B o B K R H B S B B JH 45 R

PN U hg R/
o 0.0958 0.108 0.213* 0.218%%*
BH
(0.106) (0.131) (0.110) (0.0243)
N 0.413%* 0.232 0.239 0.511 %%
EIRAE PR
(0.174) (0.214) (0.166) (0.0420)
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8k 4.10
EN B A LU
0.0463 0.0269 0.484%** 0.206%**
N
[ (0.152) (0.204) (0.180) (0.0390)
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TSN, 5 25— 0 S va i b A B DR B (1) DR BSr TR BE AT DR ES: 385 L . e A ST

45



SN R A R S 7 b DRSO S RS B2V R RS T 7

FCo 73 IO, T AN 002 T b H A S i

5.2 1 RMEM

S AR SR BT U2 45 SRR A (0 3 Sk 20 A 285 RO S 7o Ml A e R S x
ARSI BE I FEMARE EAFAEZE TR N T S I3t e AN RSR A2 P I oK, Tk
f HEORIG 28 7] T ZEHF SR LA I AR RE ORGP~ i 45 48, DABRTHHAZ D (E A T BE, IF
FUIRIRO i B P BE AN ASCBLSE R IR SR - D 17 £ [ B [ fie R
iz A SE S 1, RNz 5 7 A B A B AL, St EAL R
WAL I PRIGEIR S5 o B AR NAZE ) T3 — B LA P Oy i) B BUE PEATER B
MIRSSAR R, AWt “ARsTR 7, CLOR RS 98 & ST IR, AT
WRRE AR o FRFEER BRSO R AR B OR B AT b Rp 82 FEE Y B Al o
RS, Tk REORES 2~ 7] 1 4EF AR AR AR JE, SR T — RANBIH G it 5%,
A /NORES P R ORBEVE I, JRAR RS BB AT AR AL, DAREAR ORI 2 ] 5 o [ [
FKA RS R R RS, L, B OR 9%, 1S 9% 3 rE s LLBUIR
A% S s 2 A R SR o O T PRIE RV A RE ORISR R 8 e, R IE
B RORRSE 2 R R AS RIS R I 2 P B4R, 20 R RIS T 4, RS % 77 il OB
BB SR, B, BEXT A SR SR A2 T R M X e R A R ORI, (RTINS
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