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Abstract

In recent years, China's economy is in a critical period of
transformation and upgrading, from high-speed growth to a stage of
high-quality development. In every link of macroeconomic operation,
consumption has become one of the indispensable key driving forces for
economic growth. However, for a long time, there is excessive
accumulation of savings and weak consumption growth in China, and the
consumption power of residents needs to be improved compared with
other countries and regions in the world. Therefore, optimizing the
consumption structure and improving the consumption level is of great
significance to promote the high-quality development of our economy.
With the continuous development of social economy and people's
continuous pursuit of quality of life, the importance of medical security
has become increasingly prominent. Building a sound and efficient
medical security system can not only provide timely and reliable medical
services, but also deeply affect residents' consumption decisions and
savings behavior. At present, China's basic medical security system has
been relatively perfect, but the level of security is low, residents'
preventive savings is high, and it is still not enough to fully release the

consumption potential of residents. Based on this, China issued the
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Guiding Opinions on the Development of Serious Illness Insurance for
Urban and Rural Residents in 2012, proposing the establishment of a
serious illness insurance system for urban and rural residents, aiming to
provide more comprehensive and in-depth medical security for urban and
rural residents, so as to reduce their economic burden. Exploring the
impact of serious illness insurance for urban and rural residents on
household consumption is helpful to fully understand the effect of policy
implementation, and provide feasible suggestions for the comprehensive
construction of multi-level medical security system in China.

This paper combs relevant literature, analyzes the operation status of
China's serious illness insurance policy and residents' consumption status,
and explores the process of how the serious illness insurance system
affects residents' household consumption behavior, aiming to clarify the
specific influence path and mechanism of serious illness insurance on
residents' household consumption level, consumption decision-making
and consumption structure. Secondly, this paper selects the China
Household Tracking Survey (CFPS) database and adopts the multi-period
differential model to discuss the impact of critical illness insurance on the
total household consumption and various types of consumption, and
conducts a robustness test. Finally, because the effects of different regions,
different income levels, different health conditions and different marital

status may be different, the heterogeneity analysis is carried out from the
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above aspects.

The results show that, first, serious illness insurance promotes the
increase of total household consumption by about 8.99%; Second, by
classifying household consumption, it is found that serious illness
insurance has a significant effect on survival consumption, promoting
consumption by about 6.65%, but has no obvious effect on development
consumption and pleasure consumption. Thirdly, according to the
heterogeneity analysis, the critical illness insurance has a more significant
promoting effect on the household consumption of residents in the
western region, low-income, less healthy and married families

respectively.

Keywords: Urban and rural residents’ major illness insurance; Household

consumption; Difference in difference
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M S22 T SR BE A T /0 o ARG, R ORI I PR SR B BT S H 1
AHENE, 135X RERE WS BN B Wt RIATE B B QT A &, et X
FEZE T T R e FE e

Hk, KIRORBL IR SRS T 1 o BI04 3003 B 105 0 o AATTZ BT LAEAT 01
B A B 5 R 20 T BRI T TUS TR 2 A I 2% 25 1 YN SRR i A 17 5 AR 75 SR X DA
Yy o JUHGE AT E LT R A D2 a0 H 2 i KBk, M SR
NTTHARSZAE VTR G, FN, SRR RRAA, 7R Htaie
BN, Ko o R TSR T & 3, > 0 . AL, O ORI ) S it
(A NATT D A F 3R AR5 NP9 52 H R BT P 55 5 e 1T K BE 22 B e
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PR, K DR Sz 1) S it e i3t S B2 v SR 5 F AT o MR BRI S B8, AT
FENH AT AT LB S 7398 0 T 2 i R A BB BT e T 2
JRRSE BRI 9% BT K ORI RE 6 32 LB s O By 9 A2, BERS S 25 ke O PR
M X T BRAT NI LI A, 3655 8 B8 6 ARORYSN IR SR MUY, AT RE BE 22 5% <
TR IR A 7 T

WAL, I Pl 1RSI Bt B 205 SR BE AU TR O SXRELEVH ZR PRSI, AT LA
e Bt AT B VE R By Ordd,  REWE A BT 5B R 57 ) B R AT A AR R,
BE— P OB I B IINRDL, X TR 9%, HESh Z B I Re e K ey R
M

g5 EPTid, KRR AL Bt i IR ETH 92 (K 2 A IR T R D 1 2 3% (AR A
TER . B RUEIR T FREEX AR AR & PEHEE, (R T 4 533 9% (3
HRFUEE T BERVBARNCIRDL . I, FRATRIZEE— 25 56 38 K ORES: 1L
FETHORBFE K, DUSE i [ 8N B A0S g e OR B H 23 #E QB 7 oK o 1K — 2830
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4 1 2 BRAHRENER R EHRF WA SHIER R

4.1 BIEKIR

AW BT [E K EEIB A A (CFPS) BT84 1 % e JF /3 #r . CFPS
T WAL HUR 2 R E AL SR A 0 (TSSS) T I 4= [ M 43 A Ak 2B BRI 2
W SME KEE L ALX AR REEE, RN EES . @5 AHL EEM
fEREAIARIT, 9 RBIE T MBS R SRR i 1 H BB RIS . H 2010 4F42, CFPS
EIERE ) T HBIRE TR, &5 b MIIF R TR E, 2505 2010
fEL 2012 4F. 2014 £E. 2016 4E. 2018 EA11 2020 4E. T H 417E 4 [H 5 N 1) 25
ANMETTHAT 1 RLZGEEFRA, IR ERT R BV A, ARG BE B 7 1) B
WENAEE . BT IRN T2 I X e 5 55 (0 250a0s DR R, FRATRERS SE I 4x T IR
N IR b R A 2 (AR I I AR, AR AU 27 AR FL AT ) i B S

B2 JE RO OREAE 2012 FF B SX SOFHHE, 2 2016 £ CE 2 EEH
WEARSLIE TG . £ T HERRIIFESHWIEHE, A30kE 2012 4, 2014 4. 2016
L 2018 AEFN 2020 F IR, MR T AN TR EREGE . S A0S0 B iRk
AR, GIER T B AR T SIE BRI R, RAMRE 7 & 25 ME
5 AV 8183 A RUIIFEAKE, FH T-IRNFIMT I D560t B S g v 2 150
MR [ 55 Be R AT ) (R PRI MATTa H, O ORES 132 st B AR 20 a5 1
AN A A T R R RTINS R . VIR, EARSCRE e, Bl
R ol e B T TS LA E o YR 1 T 20 R B B AR AR S DRI SR BEAE D9 T
FORT G, MHERR T H AR REAS, X — R B OR T B TR G B 0 AR,
A7 BT SE AR b 2= KO ORISR 5K R T 2 BRI o Dl DR AT 70 45 SR AR RS i P A ]
FEVE, ARSCERECT — RPVEAEA Bt , DA AR B s/ b 3 A PR 3% SIETE 45
REFHARZE, OREBIRER. »EECE D L E AR RS, BAEME
—ANTE WEREIRSE, S SRS T R AL IR S A

(1) ARE AR ST ik B A8 B RRAIE AR A6 HicHs 2 BLORBE 17 3 ) 43

(2) R—Le R AR 4 [ 25 FIRE AR EAR BT T 21 BR AR, X — LeAR S fifish 2k
TEACEE, FEXFH o HEAT 45 TS -

CO(RTIFRM 2 BRI RE TERKESEL) (RStS (2012) 2605 5)
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(3) BT ERIHESRIFAFEACEIE, A SCRH 1R AR E 1
JIERAC B IX e, AR A AR TR A RSO0, BEAT AR I IRE 3R, R
BB A O R AT I, DU SE HER M s B 5 Ja AR S

(4) WA Bl BEAT 95 R 5 R 5 IR AT ™ M i ade, AN O B IR e 4 5 1 5 30
AR A ORFFAEIR AV Rl A O REAS, MHIER 1 2014 E 25 2020 SEI MBI MIAEAS, JF
GBRIEIZETC < 3 50 55 2% A i PRI i 3 H B B 1 T AR A

(5) JYVHRR A AR AR AE SHIE S B R B0, BN TH 9455
M A B AT AL T P LB REASEAT T AR S AL 2

4.2 TEIXH

ASSOHRYE B 2 (1 3 DA KA % 5 15, X 0l e v (1) B s a2 AT
ASE 3G, E T YRR R, B BEISTH 2%, FTHREE 9 70 N AAF R 3%
KT B RN SR T 3 =0 o R i M R Fe R A & P I A s
X —FEbR i i | KB EHPIROURITE 98 KT JLR, AEA7RH o 2
L /e SR BE PR RS A AR TS A R AOSZ . BAR R ARSI, X
BUS Y R RBE HH AR TR AS AT BRI o BeAh, R R TR 9% U B S A R
FEHE B LSASEIE AT TH BN, XSO B T3 S R M 45
RPN . Fm, FARTH PR R I AERIN IR IR S et S H S
SETHISC BRI T S BE AT AL AR A i R K B e 2 IR oK R
AR 9 L R TN AN 2 R R B 5 e RSB IO 9% = SRARS A S 7 3R
RO AR SCAEXS AT W B AT TH R JE AT 1 0 AL 2

AL G O R AT B R R AR SR R P AE b 75 ST T 9 2 Jis RS DRI R
N TR 7 BT IX — BOR A RE I, A SCHRHE PR AN SR AE 5 5E TR0 A2 15 52 21 K PRI
BURIE &, WAy A PRAL AN ) 2H o 10 Hicdls e B e T I )38 4R Hh 78 24 4
FErp, KR ORISR MHEAT B9 A AT I F P AR BORRCR, AR EAN
IR IR RS DRIk, B S AT N IR AN AR BUOR 22 gl 3L B AR i 25 AR 4
ASCBERE 1 AR Rt A5 ST o P08 K e e v 0 1) 4 DA_E [
A] YS9 ORISR, 200 T 78 i AR A SRR 5 AN AR R AL Oy 1 B
—BORMNL, AN T —ABOREACE X, AR SEE P e St 1 0%
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4. 3 R

BT H IR 2 RO ORISR R 3 5 HEAT I8 18]35 sAE A 22 bk, DRl mT
R KA ORISR S ALy — N E B RS8R 22 703k, BEAT HOm DR IS f
PSR BE Y 9 (R BUR R S R SEAIE 3 BT o T A 498 ) 00 R 22 70 VR IR SE T I s 48—
[ %€ » 22 J1 00 E 22 5305 PR 5 1L S ISR ok (10 L AR I 1) R A 8 R DR Sz EUSR 1Y)
KPR BURRCR

2 WO 22 0 A U BORAN PA  BE2E T R B & BB 05 . " RE g R L
SRS 1k AN — B R, R A A B Ml R [P o 22 S 22 0 M RE 8 AL
FEAAREA AL AE 1R AN i) A 22 57, BB RE % 0T B I TRI SRS 117 28 IR AN R R
T SRR R AL TP ZMONEIEE I W RIBE, (153 3RATREW kst
TBORICR . BT L E#T, 2% Beck et al (20100 , ASCAEFH 2 HAXL
HIE AR BCE M T -

v, =+ u +A +06Treat, x Post, + px, + &,

t=1,2,...T FoRZVI ], o FoR AR E RN, BIER i 4S5 07 28 T A 1A
REFNASHE, A, ORI [A] ] 78 RO, RISE ¢ HIREE RIS [R) R AR &, x, ZOBE I [A]
AR 2 AR B, B REHRIREN R, & WERLRFET. Treat, NAbHE
HIEWARRE, HMERT 2B A, WHEEN 1 AR TARZ
FIBCR R 4L, MEUEN 0. Post, NACHEHA AR &, AL AR
A8 7B A 22 BB, A REENACE, MHUEDY 1, S EE
0. KU MRS B B g A TR HE A5 B Trear, 5 10 TR M HE A5 8 Post, FIACTRTLO
BT B S BRN, Treat, x Post, J9E1 R, FrltRAsE:, BI5
iNSZVIFRBERTAET (B AR5 ¢ W00 DRI BOR (0 SE i Ol . A SOHs 32 B BUOK
B FIREAAE BOR I it 24 4 S UJE I BCR RE AR E B 1, RSB HX 0.

4. 4 fiR g vt
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TG DA X 2 S 3 B R I o LR K B NI IR O A A R B O Fe PRV i 9 AT
RO AR EAREE S WIS T HATRE AT, O 2 2w A
BAEATHIZEATEAY, QERFAVEITSC, 1 e RN 9T 9 R =2 AR 2R 0 2 B8 & JR K
AR5 AT B R A 0 EENEE TR _E ARSI o IRAEAEA AR AE AT, FEA
P AR D TR R L EEAT] g 56%, 15 EE A EE RIS o BEAS FR) ST SR O 50. 86
%, WA AR 2 R TP B R, X SRR B2 B R AR B
Ui T OB A fE EEAE R 91%, HARONREE. B RBRe @RS,
HAEREMBME 2. 36, K2 ERE | {RE, 2 ARDE, 3R,
R ZVTE ZHERE LAY LT 6T 5 A B e m N 51 5 kg el
b EEOY 18%, fRERIROLMEDY 3. 11, RS2 U5 H BARMEEDIRIL R 4. AIBIX A5
THOLKRE, R D, OGS, PRER X, S ROy
29. 48%, 33.47%F1 37. 04%.

4.2 RS
VarName Obs Mean SD Min Max
InFEXP 8183 9.93 1.08 0.00 13.90
InLIV 8183 9.63 0.92 0.00 11.81
InDEV 8183 8.14 1.56 0.00 12.11
InENJ 8183 7.47 1.70 0.00 13.32
X 8183 0.57 0.49 0.00 1.00
gender 8183 0.56 0.50 0.00 1.00
marriage 8183 0.91 0.29 0.00 1.00
age 8183 50.86 12.63 17.00 85.00
health 8183 3.11 1.24 1.00 5.00
edu 8183 2.36 1.08 1.00 7.00
income 8183 9.06 1.14 -0.18 14.46
disease 8183 0.18 0.39 0.00 1.00
size 8183 3.92 1.75 1.00 13.00
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4.5 SCIESHT

4.5.1 Wz BRARREN ERRE S HEHRE

FKEEEIH R ENELE R E 4.3 Fin. K 4.3 FrERM =%, E55IN
T AP AR B R BEAT 20 A, DAE SR 0 Al i 2 J RO DR IS0 22 B2 11 9%
RISZI o 55— FRSIME AT AR &, RIS R BN, 302 RO ORI 1) S5 )i
SRR FESIE RGN T 10. 8%, JFTE S%MIKTFFEE. 5 _FErrH—olkt
fili b, B 5IN T P A NRHEAE bl A &, ik [BE 54, R IK
DRSS X SV B AR R A F A B R, A R B ST 2R 1S K 10, 7%, JFAE 1%
HIKF N N AT E S & AR R, =R A b, 4k
SN T FEFHEAR R, A BT FAT] 5 v A R 5K T B U SR R 1 SR A AL
i, EIEZEREY, 02 e RO DR 5 g T 2% I (R dE A B Ik 1K, LTS
SRORFFTERL IR, AR BEW PG T 8. 99%. M FIRZRAIGH, WML FIR
R RIS X J R 5K B S V8 2 A B AR

FERPER K BEVE o RBLIERE W, fE 5%KT ERE, KRB EXNEK
FETH P IR, X 56 G 5 B TOUL S ARRT, 2ot P 0 R B AR 2 T i
FEZ L Ve BN VRAN, IR SR 9 7 AR EL B 32, b P 45
Ptk AR FBE W TATAEARIME R, JRAE 1P B, FUHEE, B
RS A GG E B 1) AN B R 22, MR TR PR A B A, AT 2 303 2
B b 2 SRR A i SRR AL G s, AT AR — A ST 2R RS AR
RLVE, W B AE AR B BN INGE B, 2 P N B B A R 3 I
BRI P ) o= BEAIS, MIARE N2 BT, MR NE 2 REE Y, ik
BN 2430 A . P E R BERE AR 1%RI/KT N 2B AR, R ROR
RN %, RIS Pt 2 3 2 o X T 7 5 oA 8 PR (1 R g i
T FEE R EI BEEmMIES . X—BRNEE, AR T8 I
PITAEBE K BT T 755K, B TS VEBORN F8 BRI 200, KIEERST 9 H b
IS H S AR I 7 3 052 20E R B G T R R e, A A iR
it ortr, XaRER T2 RA AR ZHEREA . 3OS E
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PRI % o FKBE NI B2 2070 2 W) B 2 1RO, I AR EAR AR
Ky RN AT S Bt X85 SEPRAfT .

R4.3 FELSHRERER

1) 2) 3)
InFEXP InFEXP InFEXP
X 0.108** 0.107*** 0.0899%**
(0.0380) (0.0378) (0.0371)
gender 0.0778%* 0.0602%*
(0.03006) (0.0298)
age -0.0105%** -0.00910***
(0.00197) (0.00191)
health -0.0478*** -0.0459%**
(0.0111) (0.0109)
edu 0.0369* 0.0314
(0.0215) (0.0211)
disease 0.0817%** 0.0724%*
(0.0307) (0.0302)
marriage 0.308*** 0.196***
(0.0774) (0.0738)
income 0.171%**
(0.0166)
size 0.137***
(0.0157)
AR RN & & &
e ) 8 & & &
Constant 10.12%%* 10.05%** 8. 135%**
(0.0174) (0.139) (0.212)
Observations 8183 8183 8183
R-sq 0.023 0.039 0.078

kR ek 0 BIIRORTE 10% 5% 1% 17K F R .

4.5.2 W 2 BRARREN ERRES S UUHERR N

RA A RIS T SBES 0 WOH FREAT AT R ZR, SRR K
JERLE T AR T

MR BE R 5 I B (1 [R5 R S S R DR RS IBUR S X e 26 A7 AR 9% A
A 6.65% KIEIEAE ], IFAE %IR35 . BRI IR, ARAE B i /5 K
JERER S, ABFERE M —DFRR BT, AL BUR7S 21 ff
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BEIRTEE T, R E SRR B ERITRR, R A7 B o W 1 .

S R DR IS U S5 5 SR B A IBURE AR AR R AN 5 AN Ty A 28 7 T T
ROR, AB 0 o e SR AN 9 SR B S s AN 2 . X— 45 R TR 55
PCHITH 2R SR A 0 . AEZRGE A, JRATH AR BTl 2 S B Y, SRR SE
RS, W O U B 2 A R R A FE M, FE AN GBI S B
Rz —. & RAOHE B2 SRR A FRIK S, a0 HHIFEIK P . 3C
B BRI P AR T CR AR 45, BRI P A FUAR 8 R P AN TR BR 1l o RO O
BB S, ERFRAR 7 BRITIRSSNRS, IR T s IR R YT J7 T & B f,
IX BRI R TT K IS H b, 0T AR R0 BRIK P, ik AL 2R A
EIRBUE IR BRI AR AR B, TR N R RAE D& A A7
RO 2R B FEAL b, 0T HAd 2 (9 A o 5 9 AR IO BT A TR PR AR A
T 2% BETE CLEE 3G 0 A A7 TRV 27 1 Rl A 2 PR R B AN 2 SR B 2R T
MH, WAL, KEMEROTEEE . BT WA T7 R,
IR DR I PR S e B 0% a4 27 7 THI PRI S, I R 7200 2 L b BT DR B 9 45
DRI 0ot Jee 2RV 2l mT R o A7 A — 5 IRV E F

FRERKTAEAA RN O R RN SR S R SR R B S, B
SERSIONN,  FREEA AR 8/ 0. 989%, K FEIIWY Hess 0. 924%, 5 IRALTY 2
Pz 1. 46%. AF BRI BN W« B0 SO R IR 55 22 07 T HTH 9 S R A
FOH SRS teBAa s, PRIE H 8 I 2 5 — B b AT HAb AR 20 2. 7 34
FRFEFE XS R F AL 2 A 3 IR EAE i IR e 1) N BR AT e 0 AL 2> 14T
AT, ZWRE-FIEIA . 732 EE R = 9 2 A 2 e kAR
H, AREBOR 3 519 5. 93%, 5. 28% 10. 3%, 2% B0 F 2 by 109 A0 5% i {i B
AE & ATKHE. BIIRTE BT IR AE LSOO s AR . P gk
T X K B Bl A SR T DR B MG D0 2 9 14, 2% A0 9. 6%, IXARGF PR, S
T 5 B L 5 AR S A e, P I T SR E B 7T SCBOR, RN oA 18 M 1 =
AN OB R ZR WL, FIR B R R R MEL. P EE
HSFNN I RSN - 43 UK 2 BT (R eV E Y, CL AR BN R BEEER 1 5K B 5 22 b T
I bA 2 NTFEWETE, FA/NMNETRERFRIASE, EEEFRER R, W
WA 2 B B B A BRER L, kb DR J s T BOE B BRI T 9 o DA R S
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SR AR HE LA ARG AS [T 52 2000 TARON T BRI, 38 238 AR 2 S fthxf
FBEA RT3 NN UGS 5 B2 25 S 2 B A R O SRV, LA
RNy, BRI, SEEAAT R % SR A5 AR TR 2l 20
BN T 9. 0% 5. 3%A 11. 0%, IJ7E 1%HI/KT B3, B EE NS ACT K]
PTG B PALETH PR ST BT 7S HH R 10 W SEAR R AN S e 3% )t 0 G i
SR P AR T 1 5% B 5 2 10 55 BT S0, o AR T 21
H LA 2, W2 S AR /L AR R AR, REWE A 3 2 T RetE 2%
B SR R ot R AR R B2 2 T A 2 R

K44 FERZDSTHBREIHER

(1 (2) (3)
VARIABLES InLIV InDEV InENJ
X 0.0665** -0.0577 0.0418
(0.0299) (0.0416) (0.0604)
gender 0.0555%* 0.0191 -0.0288
(0.0239) (0.0333) (0.0504)
age -0.00989*** -0.00924*** -0.0146%**
(0.00174) (0.00196) (0.00317)
health 0.00102 0.0719%** -0.0325*
(0.00837) (0.0126) (0.0185)
edu 0.0593*** 0.0528** 0.103%**
(0.0171) (0.0230) (0.0356)
disease -0.0193 0.142%** 0.0958*
(0.0239) (0.0342) (0.0498)
marriage 0.158*** 0.353%** 0.186%*
(0.0521) (0.0917) (0.110)
income 0.0900%** 0.0530%** 0.110%***
(0.0109) (0.0153) (0.0215)
size 0.119%** 0.197%** 0.182%**
(0.0129) (0.0175) (0.0231)
AR & & &
IR 8] 25N & 7z 7z
Constant 8.417*** 6.940%** 6.118***
(0.146) (0.212) (0.301)
Observations 8,183 8,183 8,183
R-sq 0.098 0.119 0.045

kR ek 0 BIIRIRTE 10% 5% 1% 7K F R .
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4.5. 3 2 BRABAREN ERREERY WA RESH

BT RSO HT, AT B P A A, A SURAE A F X
AN IR« AN TR (i BRI ANA [ AS AR GRS FE A AT T 2SR5y, LA
SRS B b A5 7= D ORI IS SR AE AN [ 2R B 28 R Hh 1) S PR R R

(=) HHXEH

SN EBERT ESCAREARAT /3 H, 43 B AR X AT B E 4. Bk
XFRAEAMRE AR Es P DX HEAT A 2H, 43 S0l R % DX R ORRS S 5K g
HIMMSE R, R 4.5, 4.6, FATHHRRR, B, X EIHLER.

4.5 KRB ENEHLER

IR €] 2) 3) “4)
VARIABLES InFEXP InLIV InDEV InENJ
X 0.0197 0.00399 -0.172%* -0.0135
(0.0705) (0.0502) (0.0781) (0.112)
Pl A & & & &
ARG & & & &
IS i) 2850 & & & &
Constant 8.454%** 8.429%*** 6.544%*%* 6.577%**
(0.406) (0.261) (0.491) (0.597)
Observations 2,412 2,412 2,412 2,412
R-squared 0.089 0.138 0.108 0.045
£ ek RIIRORTE 10% 5% 1%17KF F .
% 4.6 HEMXEITLEFE
R (1) ) 3) 4)
VARIABLES InFEXP InLIV InDEV InENJ
X 0.0350 0.0416 0.0340 0.0337
(0.0590) (0.0506) (0.0753) (0.1168)
P A& & & & &
AR & & & &
IS ) R & & & &
Constant 7.872%*%* 8.053*** 6.780*** 6.580***
(0.397) (0.282) (0.359) (0.621)
Observations 2,739 2,739 2,739 2,739
R-squared 0.082 0.126 0.135 0.053
*, wx e BIIRORTE 10%. 5% 1%M7KF EEE.
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R 4.7 FOEHX EIHLE R

(g ) 3) “) (%)
VARIABLES InFEXP InLIV InDEV InENJ
X 0.132%* 0.137* 0.0689 0.215*
(0.0721) (0.0735) (0.0762) (0.122)
AL & & & & &
AR & iz & &
IS ) R & iz & &
Constant 8.088*** 8.691*** 7.405%%%* 6.096%**
(0.358) (0.224) (0.288) (0.429)
Observations 3031 3031 3031 3031
R-squared 0.086 0.077 0.131 0.049

kR R RIIRINAE 10% 5% 1%7KF IR 2.

WS, R PRI 2R 10 X S 1) R Je 2RV BT 17, 2% 00 S 2 4 AR
FH % o DX ) SR E T 9 ORI RSB AR R, TR JE P S M X 5K g R 2R
13. 2%, AAFRIW SR 13, T%, ZEIRANH %% 21. 5%, JFHAE 10%H/KF FR3E . K
PRI AESSHHT, A AP AR FMH X IR T C R IRIZE P IRRE KRR, WVLosg
RATAMRR “ERME. BRS” WA, FAE 2010 FEHITIRIRR & LM
R ORISE, H IR DR B A8 AU 2R B T R R BN AN 7835 . HAREFLIX i 4
TN ROE, HERTP PR T, 78 R0 DR IG SEt AT J& RN BRI 1296 W 9. rlkEE
I7 RIS IS NAR B i, 2 St KOs AR R B S > 5o BT T 2 B4k 1 P B 5, IR
Pl 24 DR P 6 S i 5 %o 7 S PRIV 4 P KT 50 A 8 2RV Bl b LA S A A2
BEVEHT . RIS ERCA B ECR IK, X STH 2 R R FIANGEURE o T 78 0 3 X P 3
THEAARLE (BRI FRIEFMERA. SEHAREREBOR, Iz i, i
DX T BAT 787 IR TR AR i X 7 AR R, PRI AE B IX N R BURZ )5
RENS 78 /MBI IR I, TR R T H4H, RO 2 /0, (R BE RN 9%, 1M
PEH X BRIT S BB S5 AT A TE 5, DRI A R T8 HE 11 22 A B8 408 FH B R 7 A
HES RN L, BV X 25 R AT ZR B A i X, ELRST ORI i
R RTEEHIG, 2B 2 M0 E A T 7 SCH IR P 24 50 2 F Tk Fo Al ik
H2.

(=) FBNKFEREIA

W NAE R R 5K B2 I o B L ELOGSREIRI DRI 3%, HGOH 9 R s AE AN RN K
R 5K P I S 2 e, RN AT AN RIS N KT SRE A9 B Re A, T
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DL SE R LR KV PRAT A . A SO K E RN AL T o0 A AR ) 50%k))
DNBARBANZFEE, 40T A P im0 50%RI 0 N m RN EE, 0 Bilidk4T (=114,
gEWINER 4.8, F 4.9 Fin.

4.8 BIRBARER AR

[N (1) (3) “) (5)
VARIABLES InFEXP InLIV InDEV InENJ
X 0.149%** 0.125%%* -0.0836 0.0330
(0.0542) (0.0481) (0.0726) (0.0927)
Pt A & & & & &
AR & & 2 &
S [) R0 & & & &
Constant 7.978*** 8.615%** 6.719%** 5.696%**
(0.336) (0.215) (0.312) (0.475)
Observations 4038 4038 4038 4038
R-squared 0.111 0.053 0.110 0.042
wowk kR RIRORTE 10%. 5% 1%k EE2#.
#4.9 BEHOFE ISR
NS BE 1) 3) “4) ®
VARIABLES InNFEXP InLIV InDEV InENJ
X 0.00147 -0.0297 -0.0155 0.0574
(0.0589) (0.0423) (0.0553) (0.0973)
Pt A & & & & &
AR & & 2 &
S 1) R0 & & & &
Constant 8. 157*** 7.737%%* 6.978*** 6.086%**
(0.468) (0.309) (0.481) (0.749)
Observations 4145 3,923 3,923 3,923
R-squared 0.046 0.143 0.111 0.046

*owk Rk AN IIEEORTE 10%. 5% 1% K FRE,

[l )= 45 FE M R 1 R RS BRI SR B2 7 A T 2 1

SOMR . Bk

Keist, AR BER SRR M T 14, 9%, AR (PRI BT} 12, 5, i
BRI E 1% B R B T U0 X — BRI, ol (0 1 1 2 2
RN TEFA P KT A 0 R AT AR, (AR A KT (0 50 2 TR T AT
W, AT I % KO ZHFIE J7. K IR S0, A AU T
Y NI 7S A0, WA T 7 7T RO 20 IR J, TR 7 AT 10 T
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B PEAk & IR K, E— WU TN B R AT, AR PRI K
Fo [, ARUSONFREETE H A3 1 AR A7 200 2 S AR D, il 298 45
BRI, B A A AN 2R T T AF 3 7RI
TR RIS T i SN SR 1) i BV 2 IR J L e X2 2 2 O R B e N

JE 38 H HL A AR BRI BER L, AR ATT A R 1R S AT T, X
Vo A TH W 7 RSy B B 7 S Hh I, AR AR R B Bt 5E 77, A2
PR EET . PR IR SISO BhAh, SIRINERARREL, BUSION KR H E R
T DR 1567 TS0 SR S i i) 500 2 06 1) 240 5 7 Mg S JH A o oL 7 O 96 552 [R) A B s 4 41
BEI7 B AR B P W, IR AR — B R RE IS T R PR AT 9 B A7 P A
AR

(=) HMERCRBLEIR

X A PR 00 5 G P T I R 9 XU TR AR 38 2 DD IR 3R o A BRI R
TP BE, HH T 000 AU ARG, AT P T I PR 27 S HH R 08800 o AEIX A1)
T, XL EETEE T 52 31 09 KR 2 85 b, RS B R B R M S HE 4R 0F %
Vo BRI, AT M RRFR LA e 2804k, e A A, R IR TR
AR FER DK RE B FEma 4551, BAASE Rk 4. 10, 3K 4. 11 .

X X

R4.10 BEEEBRERXERFER

{8 AR AR (1) (3) 4) (5)
VARIABLES InFEXP InLIV InDEV InENJ
X 0.122% 0.149%* -0.116 -0.137
(0.0712) (0.0636) (0.0862) (0.119)
5 1) A% & & = &
AN = = = =
N [) 250 & & = &
Constant 7.743%%% 8.436%** 6.909%** 7.012%%*
(0.334) (0.334) (0.472) (0.726)
Observations 2,760 2,760 2,760 2,760
R-squared 0.120 0.065 0.100 0.035

kR ek 0 BIIRORTE 10% 5% 1% 7K E R .

®4.11 BEEEBRRRER SR

i R (1) €)] “4) ®)

VARIABLES InFEXP InLIV InDEV InENJ

X 0.0748 0.0204 -0.0612 0.131
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k411 BEERBREFEREER

g B L i (1) (3) “4) O]
VARIABLES InFEXP InLIV InDEV InENJ
(0.0509) (0.0391) (0.0530) (0.0824)
Pt A & & & & &
AR & & & &
S [) R0 & & & &
Constant 8.422%%* 8.302%** 7.274%** 6.670%**
(0.298) (0.194) (0.293) (0.383)
Observations 5,423 5,423 5,423 5,423
R-squared 0.062 0.111 0.136 0.056

*owk ek AN NIERORTE 10%. 5% 1% K FRE,

KA PRI TEAS (A IR AS T AT DA Rt e J IR SRR 13 9 S, TR 7E
AR BRI K EE T, IR IR e 4 = 12. 2000 B B st HAE 10%H)7K
R, RIS S B A AR S S SG N T 14. 9%, JRAE 5% EEEE . 4R
FOILIR 2 B A g BEK P AR BRI K BE T 5 T I W s A5 7 S L ) XU
e EXFEILT, KIRORBAE N — M S R A LR, Re% 35 PEANK
JEE T T 1 P 7 S L X o eI DA R G PR DRI, ¢ B A T T B DR 0 I e 15
BT FRISCRE, TR T 0, 3EmA B T REUE [ il 0. Rk, K
o3 DRI oF (R P2 R0 P SR B i PR AR O e I DRI 1 S RV 28 7 T 114
TEH .

Xof T PRI B B 5K BE R, R DR I S SR R AT I R0V B 7 A W S 1
TR . RFHF R ATREAE T, SRS SEM H W BT 3B, IR A
R ORBAZ 78 55 0 0, BT LAK R SR BE I SR AT N2 AN B 2, 9
ABETBOLE  Jyo 5 —J7 1, XIS RE R B BOR S AL S AT B A5 42
i TSN K AT A B8 0 A ) TSR HRE S0 R 1 48 1 9 i It R A7 TV 7E 114
@RS, I HH & — @ AT it 2 2 00 SRR MR s R T 7 3

QIIDRig -3 iRV =]

CEPS [ % ST S AR i) A 2 285 2R R 2 RO . AR08 [FJE . BiS. &%
FRES, ARSCK AR, HT AR N, T EEEE T X
FELPRIAR, R A EE B IRE Dy “17 , RASESIHAMERRES “0” o Bk
ZERUNK 4. 12, £ 413 PR
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F£4.12 CBERRERIFLER

LS (1) (3) (4) (5)
VARIABLES InFEXP InLIV InDEV InENJ
X 0.111%%* 0.0860%%* -0.00493 0.0225
(0.0387) (0.0306) (0.0443) (0.0642)
5 1) A% & & = &
AN = = = =
N [) 25 & & = &
Constant 8.457#%% 8.506%** 6.785%** 6.247%%*
(0.210) (0.160) (0.217) (0.305)
Observations 7422 7,422 7,422 7,422
R-squared 0.072 0.098 0.124 0.040

kR R RIIRINAE 10% 5% 1%7KF IR 2.

£ 4.13 REBREMIFLERE

A5 ) (3) “) (5)
VARIABLES InFEXP InLIV InDEV InENJ
X -0.0752 0.0212 -0.0666 0.204
(0.136) (0.131) (0.219) (0.224)
il AL & & & = &
AME RGN & & = &
N 1) 25 & & = &
Constant 7.257%** 8.563*** 6.161*** 5.924%**
(1.067) (0.793) (1.543) (1.367)
Observations 761 761 761 761
R-squared 0.109 0.067 0.051 0.036

kR R RIRINAE 10% 5% 1%7KF IR 2.

[FUHZE AR, fECISFES, SR RSB JE REEH A AR 23
R BEVER, $& sl g 11, 1%, AEAFAANE I K 8. 6%, JFILE 1% K
ERZE. RARER, "%, KRREBEA O ERM 725 Bz ek,
FERRIRR 2, REEXUTIEH L FRRH K EE 25T 5Tt 2452 il 5 T i AR
TS, BRI7 SR SONTTER 7 4H, FTRE S BRI M SRS K . K R B
SRS, Pk 1 DRI i R I 22 57 I 70 o IR AR A5 SR L T s e XU, RES
BEIR AN 1 LR, PRI AR SR ANt R 1 L S T R B O DA 3 T R . IR
T 7 R RS O PRRS, SBEAE TR AR € MIPAAR S5 7 T ISt e, BL4E
PR BE IR o IX BN BENE SETH FE il 01 ¥ B R BEKOT, th e B
fIRARK B E R I AR, T — 2P e S BE e gl . BeAh, K0 IR
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FOBNEHE T TSR BEAE AR TT TR0 2 0 SR BEARRANHA 8 PR RS T SH /I
flATT AT RE SRS RO B e s B iR B ST R g AR

ARG N 0 DR IS B BRI AN B o RIS R B 42 5 25 R AT
TS E OB IEAAEREZR, BEEMET D NERMEE, A B g
e dr i, AN AR ORI B 2. AL, BIMEA SO PR ISIEUR 1 SCHF
RIS A BE T eI IR 2 R SR AT RV e ok

4. 6 RIS

4. 6.1 FATEBRE

AT BB AR 0 X B 7 AR A AN T BER ) A L EDD IR AT S R I
2O AE 30 R A B ZH NG HEZE AR AL B T 2 A2 5 B AR A a5y, IXRME B2
X2 o R ) ST, RS AR 2H 5 o IR AR SR AT A SR IUA AL, R4
FATT LN SRR 4 R BA 5 2z, WRAAAFKEES, Nsksi R
HLAN5E 4 R BUR RN .

N
Yo =a+ ZﬁrPOZicyi,t—‘r +x, At E,

=-M

Hrp, Policy, . R—ABHABEMRHX i 78— B T R IR EUR,
THUEA 1, My N AR BIERRBORR S RTRIECEN S5 0. B, 57 %F 2
I, KRR Policy,, . RnMIX i 78 ¢ — 2 BASEAT T R ERIGIEOGR,  FHoAiT &= 1t 2
USRSt S5 58 A (R AR o B, 1 PR SIRAT O DRI B M B BRSO, By
B, A B SEAT RO R B 2 T 1 2 M IR BORSOR, B 3 By A B L s
ITBURZ JG 1 2 NRBERBCR . Wik B, 3 4, K RBOIA R, IR
SRIN P A 125 M A B A AN 4 2 [ ANAF AR i 3 22 5, At PAT - A i
SEROL. NG E N2 IR, ASCERATRIRT 4, X— B TE. &
g RN 4. 14 s .
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R 4. 14 ‘HITEBRE

(1) (3) (4) (5)
VARIABLES InFEXP InLIV InDEV InENJ
A, -0.0868 -0.0314 0.00584 0.0205
(0.0897) (0.0707) (0.0901) (0.153)
B -0.0927 -0.0516 0.0545 -0.00285
(0.0594) (0.0476) (0.0559) (0.0979)
A, -0.0174 0.0707 0.108 0.0725
(0.0654) (0.0478) (0.0756) (0.107)
AR R = = = =
AN & & = &
N [) 250 = = = =
Constant 8.320%#% 8.445%%% 7.078%%* 6.177%%%
(0.228) (0.155) (0.221) (0.320)
N 8,183 8,183 8,183 8,183
R-squared 0.080 0.102 0.115 0.045

kR R RIIRINAE 10% 5% 1%7KF IR 2.

WRyE B3R, X TREABURSEERET 4 4, FIESKBERELDEREL,. 4.

B MRBIYARZE, B TTEsRs.

4. 6.2 ERFIEIE

GRS, YRR GRS, BN BORBGA ST T HRCR 1 2irE
PE, HERRFEATEAE BRI T AAERESLE A, X JrJUN N, F R
N RGN o AR, KIS 5 EPRENL T ECE AL, SIS 2K
B PR 25 ) BT F A i, Tk B DU A PR JE 245 28 2 T . i A e T, sk
R 2 5 E X 2GR FLSEE s — e A, DABT 000 B X S 6 45 2R 77 A iR
Fo TR IG BOAZ AR T R A 1 AL P A B SR N (R SR BEAT RCR AN T o 5 R
AR R AL TE R BRI B 2E 1, I AT R SR S At T 4 R A I 22 - 4
H L WRRAR B AR B AT REIF AR 5E 4 A IR T AP SR E M R R 2K B Bk 5l T2
ARERZ R T HABBOR RS EENLIE R R AT 90 L, @i 2R, A6
i B g HE A VP A5 BOR BOR T T I SE PR ORIy SR S5 A4t 5 D m] 56 (1 K
Y&, FAOREVRIAERA AT AT FEVE . ASSCIRER T FUI A A SN DR AT AR & (1
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5 EiL SBIEREIY
5.1 45

ASCIEHL CFPS #dfa e, R 2531k, RTIR S 8 R ORI 6 5K RE T
BT TIRARIRER, 5287 LS5,

B, WHFORIIR 2 RO DR IS IEUR 1R S0 2R R i 2 8. 99% 1 e i3t
TER], JRAE S%I/KT B, X —4550G JJHE B 1 R ORI e — € 2 T A
BT S D IR T W i B S T 9% FH T 77 A UL B 50 0 5 RERB 2R A 8 B b T3t
RS AN 5 M T B A T T 5 A B 5, AT R R B 2 11
THREeT), WOEBTEH R K.

BB, SRR 5 TUH 2 (1 BT 25 SR, St KR ORISTIBUR WS 5% et AR A7 7Y
TR EA 6.65% IMEHER, JRTE B%MIKF T 25, (H I 5B e B3 o Al
ZEIRTTH DR RN AN 3 o IR 3 B O TR IS SO I S M R T SR RAE R YT T THI
2 U A, 0T H A B OB P, n R R B B AN R AL SRR P, %
BUORIFAR A RELW, & RAEC A INAAF AL R 3Ll b, X T HAR SR 1
TH 50 A T 2% I O B TSR R 70 PR

S =, AN R AR SR BE HEAT S5 S BT R I, O ER R 2R S X 5K e
(IR PRI B 17, 2% S AW E A, X rh st X 1) 5K B v 2 I S 3 1A
F, TRk PG S X R B 27 13, 2%, AEAFRUIE IR 13, 7%, ZARAHE TR 21. 5%,
It BAE 10%H)7KF FRE . R T IX R A A —, 2R X R 4 5 5
SRR (1 BT SR UR AR A, TE KR PR IBUR S 2 1T, bt & [AE 7 2 TR o
T ) S b B 7 ORIy 45 7 T A P N AR B e o TIAE K R BUR R B 2 )5, X —
XA BT S 2 3 T SN RS I L0 RN, HIHO BT S A A T
Xof e TR Bl FCA 2R ) S U AR o RIS B B T2 BHROR A i, R IR
T DG AL AR 3Rk, DR DR ISE ISR Pty oK 100 22 i 9 SRR L A IR 3SR AR DX
55, RIS 3 R VR R AS 0 W3 o T va R X B T L 0E S5 v IR AT
B AHX JS DR AE RO ORISR St S, 24 1t e R I AN TR 9 5 HE 9o 1
TECHE PR B Gt S N B0 56 J TRV B s, X AE — e R sl 17 Ly 2 A
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e HIR, FEANR BN KSR R DR (S AR 5K B 5V 2 P AR A7 1L 2%
SrAEEIN T 14, 9% 12. 5%, FELE 1%HI/KF T &2, WEEWRAREEIF TR Y
Wi o 31X 2 AR R BETTT &, R R RIS 22 77 3 HH IR KU 2 32 7788088, 1% 38
FBEEL I A ZN B TR P Ak B ARSI AT B & AR IR B 7 S XU o T B gt
b, R R G 1 ) S RSN R B RV B AR SO ARG A R, B — €
FEPE 2R T R BENT AR R T S H AN 5 1 RO, DT S8l 2K B R T B 22 11
HORERE. MHLLZ T, s RO SREARAE R IR RE TR, AT FE — B REE I
AR 170 DRI DR 6 AR CURE o DRI, RO DR IS XeF I 288 5 JE RIS AT 9 ) L5 1
AN o AL, IR R AT S B S A B 45 SR AR T, AR AR RR AR BUIRH
FEET, RAOREREMS IR = 12. 2% e 5, HAE 10%I /K- 22, R
R EEAAF B RS N T 14, 9%, FRAE 5%H/KF 2, WM R R B A I
FRERAL, I ORI (1) St A 7= A B 2 R 52 e o o T RER G R A I R BE T 55
FHH BT SO T BRI B A, 0 D ] B2 U e A b A 48 XU 43 Hi
RIThRE, PR FLERTT SO R 7y, i H i AR A e i S R ez,
Xof TG FER DL I 2K BE , HH T H 8 B g7 AR BAIG, RO ORI £ L2 5K
TH 205 T I BUR RN ARG 2 BB R B, 830 SR BE USRI 34T S o 1k
MRS REW], ECISFRES, KRR Z N T 11 1% 59 9 S A
8. 6% AEAF AL B S, TR RISFEREHIEA R T REL AR,
F IR BE TR BT 22 57, BRI DK DR 1) RV FH AR A7 7E 22 5

5.2 BUREW

Fs P HEEREKCT, IRRERWAMRBUR . FFEE5E B 2 i )
ORISLARIRE , A DR A RS RENE SRS A R PRI B i, AR5 AR I AR AR AN S IR
M DX IR S RF, DU S R TT IR AR, B T 2 R R % o A i 4t . 0 £k
S FRIAR A H AR 52 DI SE DR AR S R B “ AR B EE S DRI 307 A SRt 1
2 K NAN 2 B DR DR B N 22 5 IR 52 o (B RERDUBAIR IR 2K B, HL 7 2 e
JIIEH AR, IS BE TR SR A HOR K A 2T 2%, S S B N BRI 3 20
DA R B, ARt BN A ST AR o X T AR LE Ak AR N A f BREAR DL AL
Z2 ISR BE R A AN S R E RO, A A TR] e = B T B=07 9 A il
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VAT BRI AT 2 2R, M PORIEFBOET L E IRTT . IXERE, EIA K
TRPRBHER S, “IOWXERS . VRIATES)” BUXEEK IR AT A, 1o RS 24T 2
o N T TOMRIX—NEE, BUR N 24 5 R YOOI H A DRk F o0 i BAE R R T
DREE AR (V0 o= B DR R — 7 o R THT i EE K I AR e R A9 SIS HL 7e 2 (=
TrR, TR R SEBUR DR IS (T 225 Hbw . HE0t, R E RIS 55 55 1
RIOREE AL, AN RIS 56, RSB AT ORI i KU AR, AT SREUE Dy R A%
LA O P B 5 ) SRS o B G AN RIS N R AR S R BE AL PRI R A 2, ) A DS
ERIFERIZE TR T, ST LU sHOE B T4, DA 28 N R g 1) =7
2ot s, A RERBURE BRI A br. BAh, BURIEN IR BERES /1L,
NI BRR S BB IR B, 3 3R T A 2 DR IR A A X PR b

B PRIRFRE I, R MR IR . I 2 i BRI ORISR R AR A A4
MBSO 1 R AEAE BT N SR . RN ANRE S BN ZE N 104 LB 25 7R By
IRIGTEMINEE, AR DR ARATTE Tl B RO I BEAS BT UM & B SO . B, 2t
BT R L) LB A BRI DR AN, 9N 22 55 MR AN SR 08¢ B o
T, R OREERE RN Y i 7 o, ) BB T R I By DR T ) AR A 2T 9%
FI R ARG 2 ) LB B 7 7 SRARE i, I R B 0o e R B PR AT, 0 DR RO R
RIS PR o BT XA GO LB, JCILARARAT BTN HIX, 5 B EL AR B
APLEBE, WA PIRSET. PURIRIT IR . HIRK, B it B2 85, &
W SR AT AME AR 38 3R A2 EE g, AT A 28 v s s o IR mh el e 2R
MBS, R ORI RBE IR R BE 583, A RO e gl = R (1 e 5 74l
SETH I DR EE A St RIS, ORI e I 435 25 R o ey 7 SRR 201
BERRER R, Bl B AR REAMEI L], A ORECH R #E R RE T 2
KPR TR, SCREDRAE A ORI AL G (R mT RSk o S U b DR RF IR AR R 11
A 2 o

F=, JOROREVEHEL, INRAME IR . FEHERE RO DR B il 5 56 3 i AR
2 AR AR DR BV B RS 4, REEAS B RIS “ =K H 7 PR B
AT BRI ORIS) JEE E BARFE T “ =K A7 AR ubnitk SR10, &40 BRI
TIPS ST T BOF RPN E R 44 2, IR AE— @R BT e 3 50i%
REBFHE LT R BRI RE 0 frba, U388 75 2R A 7 o S, X4
BRI OIS SI Bt PR 47T 22 o DRI LA 08 20k v 3 99 Pl R 5 Ry B P AR &6 5 (9 5
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AR SEBUNS KA (R 575 S A o« AHRIBUR AR TN 2 BEAT RGUHB VP0G o 547 6 2% 1
Y28 i A2 T T 3B 25 N K DR IS IR AR T 2 ) R ANBTREAT S S A A 55
BEFHr, A OKRE R R IR DRI I ORBEAE A N R A B KT M =7 O
PRk S5, RINCARTIERIEATFAZ 1, SR A 5 L0t R N ERTT

S0, neRME I, RS RS R G B, AL E e KR IR EUR
B R 2R 1 VAN 10 B R IURT R v, P 25 BSOS HR T IR ER STRIALRR
JEHAINANS T R ST AU B A1, B b By SRR 9% . I By 5 1) U
Hk, PRRIEE AR S e EE. EHMEHE, miREece, G0
H, SRR Bt e R . eAh, I NN sE XS 2 IR NAE KR 677 2R T AL e OR3P
FAOR IR DRI IEAT iy o HERABIGL, BN M 2SR5

HF
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