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Abstract

In 2022, for the first time in recent decades, we experienced negative
population growth, accompanied by a continued decline in the number of
couples of childbearing age, a declining number of newborns, and an increasing
proportion of the elderly. This will inevitably lead to a vicious circle between
fertility, aging and population reduction. Under the negative population growth,
"aging of young children" is becoming the normal state, and the traditional
family care model can no longer adapt to such a population situation. Long-term
care insurance is an important part of our country to deal with the aging
population policy.

On the one hand, the implementation of long-term care insurance will
reduce the pressure of pregnant couples on their parents' support and increase
people's expectation of future social security care, so that the funds originally
used to deal with disability in old age will be more used to raise newborns or
advance the time of childbirth. On the other hand, The long-term care insurance
pilot will also make people willing to pay more of their elderly care needs to the
long-term care insurance or other social security policies or insurance, further
diluting people's psychology of "raising children for old age". Based on the
above background, this paper empirically explores the effect of long-term care
insurance pilot on birth rate.

Therefore, based on the panel data of 287 prefecture-level cities from 2010

to 2019, this paper uses the difference-difference method to build a model on the
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basis of relevant theories to evaluate the direction, size and mechanism of the
impact of the long care insurance pilot on the birth rate. The empirical results
show that: (1) In general, the long-term care insurance pilot increased the birth
rate by 2.7 %o compared with the pilot without implementation, and passed a
series of robustness tests including parallel trend test, independent variable with
a lag of one period, PSM-DID, exclusion of other policy effects, change of
policy pilot time, and random allocation of pilot areas, making the results have
certain reliability. (2) The study found that the insurance cover mechanism
played a certain intermediary effect in the process of improving the birth rate of
the long-term care insurance. With the growth of insurance premium income and
the continuous increase of the number of urban basic medical insurance
participants, the improvement of the insurance cover mechanism alleviated the
support pressure of the pregnant couples, thus promoting the increase of the
fertility rate. (3) Further heterogeneity analysis shows that the pilot policy of
long-term care insurance has a significant positive impact on the increase of
birth rate in the central and western regions and non-rich regions, while it is not
significant in the eastern and rich regions. According to the above conclusions,
this paper puts forward corresponding countermeasures and suggestions: First,
we should use financial allocation to support the traditional family care model;
Secondly, vigorously support the development of the elderly care industry,
clearly build a diversified elderly care service system, and promote the

development of commercial long-term care insurance to make the coverage
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more comprehensive; Finally, we will gradually expand the pilot scope of rural
long-term care insurance and speed up the establishment of a social old-age care

security system covering the entire population.

Keywords:Long-term care insurance; Birth rate; Double difference method;

Mediating effect; Heterogeneity analysis
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BN H OARKRIVIREERFZ R ENH, HrRaratiadb T ELrEB,
R B DL T BRI R E R E e LR B T LR RN T &, AR 58
MR TR BE < T S i 2E B R, BEMRE BN D AR . BTk, AR TR

® 2.
(BBE 2: AU P OR B 38 I HE SN DR B JE IR ML A Jie , BETMTSZ N I AR, RIS SRR
WA B ORES RE M A\ 11 HH AR 23 v B A R

3 REKHAFERIE S AQHERNIR S

3.1 HREKHFEREIR 5

FE I HORES (10 H 4L TR 2R AN Al DU ERR AR, 252 B A 35 1
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U R R A SRR AL 2 S W 5
Bl TR LR — L8 R T S EORL TG I 5 155 3 BN B 2 AR R, DU AL 2 AR 8
U 2 TR e . RERKIY BLORRE AL T 0 2 B R — LRI A AR Rt e T R
VA G EORRS 7= i, (H BR A T 20 A A & R 3R TOVEAR B AT RUR FE, i
PRI E 2 2RI 7R B AR B R R o AR v T DRI AT Ml ip 23 15 B L T AR % iy P
T FERE IR AT IR R L BRI i R AL —— vl R e X A 97 24 O 5% O s
FO) iR, WEELM EE, FEESCGH SN 96%, 152 K ReE N LRSS 9 H
TR, AL ORAC I B RS AU L2 3%, AT BRI R e 2 1]

TR IR N PR AL B, RN N DB ARG, R 2R e 22k Rk
NI LR s, 2R IRNFR SRR TR REA R . IR Eg S 2
N AT AR R 1A 7 25 AR A, 2015 AR TR E R BB 1R B ZAE N I RBUR BN 4063 75,
AN EEE R 18.3%, Tt 2025 4o E R AE N LS Bukis ETH2 7279.22 1N, T
T ERBEN BSEAE 2030 SEREAC, REE NI R H &0 2 R BEREAR A Y]
R R SR T HL AR E RS S IS, otk 3 b HEAS 2 AR AR T DURIB I K
JE ORI 2 AR D o LR SRS, AT ST I [) Tk 22 7R 2 M R B o R0 IX
— A, o T CABUR K 51 5 L SR P AL 2 AR A E LR R A2 T IR 1 4 K i

HE 3 e R 1)

YNEVVPN bt E %
29000 28004 25

24
27000

23

25000 22

19.8 21
20

23000

21000 19

19000 18
17
17000
16

15000 15

2016F 20174 20187 2019%F 20207 20217 20224
N 60/ % U EHEAOHE == 54 E S AN E

B 3.1 20162022 FE4H 60 AS LU ELZFEANOBER EEELANOLE
Ba KR R (PEGHESE) BES
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N U e AT S e C e DN R e sk <io) Al

FEIXFPEFZT, 2016 4, NARERIER AT T IT AT 21 O i 1l B 1l i 1 45
PRI, R EARI B ORI B R AR RAE ISR, B M. T
5955 15 R ST A BRI sl AR, IR B S MR R B N R A 0
ONAE A G B N HEAT K9 B OR RS ] FE AR RBUR 56 . £E 2018 48 [H KRR/ AL )5
I B O i EE AT DA SEBRAESE, M SRRSO 3 S A o 2020 48, [ ZOCHE— B3R
TR IR SVE ], FREEX ORFRVE L 7 BT AR T A S

2021 47 H, ERERFBPAE REGEIMATEVR K CRITERBEF L Alibs
#E GalAT) (RN B AOED] T RREFSOIHE A s DL, VS TR IR S A
JEAEL TP RGBS S AZIA TR AR AE, (R N & B e 4

LEVAYTPN LXVAYSPN
18000 16990.2 400
16000 144607 350

14000
12000 10853.3

300

250
10000
200
8000

150
SHi 120.8

4000 100

2000 50

0 0

20174 20184F 20197 20207F 20214 20224F
SR A == RS AR

B 3.2 2016-2022 FREKPP B SEABNEZFFEANL
BHE R R (PESHELE) BHEE

it Y L OR S R BOR R HEAT, ORI (R REE N 252 1) 1 I B ARG )
Orb, Bt H AT S R OUORE , K B R ol R A R 2 SO R RO 1
KIUER i FE AR ST PR S o B AR 0 s X A . 1 A T AT RIS 2
AR EEH AT, RF 9 MUIXFEINEE VIR ER. e it 14 MK
PEORE AT, R 3 MR A SRR REREBERIR R 9
KIEHBERI EE, HARFFEMF B ARLI, EF —SERIFREETMAK
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B PN T e S VAT S ORI H 2 SR A S i 7T

s DR A S ], AR RBUR (1 2 T HEAT AN 2 505 K e o

3.2 EEAOHE RIS
HAT: %o

10

-0.6

20084 20094F 20104F 20114F 20124F 20134 20144 20154F 20164 20174 20184 20194 20204 20214F 20224
= \ O A% —0— \[IHAHKRE

E 3.3 FRE 20082022 FFAOHBARE HRBKFRMR
BRI R4S CPESHELL) B

MR ] 3.3 FAT AT A RO/ 0, /R 3ELN H AR 5 B ARG R ) S IR A
Wi N BRI SS £E 2015 AN DHERCART 12%0, ML 16 4 H ST a5t « 41 — 4%
WU DA S AR B OR S il B AE [RTYIHEAT 5 SCRH I B OR B BRI H A R i
IR AT PRI 04T o AT LUE B2 AR B 2 T AR A R (1 BT e SORGE
[l . ERBEHEERWTHIG, REANDHAER SR BIRMAKT, HIE22 #58
LI 7L FERMRA N DRI, AN O ARSI R 7 ARA L
6.77 %0 o RHFPAE HR R W B 1 O AR A B AP RN D 2 i A L il 1 1B AE JHBE I 15
AR AT SO B ORI R St 79 57 AR BUIR DAL B BN 1 HH A 5 (AL 350y
BrokE, PR DR 2 R IR SR . 2R DT — 1R, (%
AE R N AL . BAGEK, DT it KR RE IR N RN H
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N 2N 2T =2 AT KA B AR 0T H AR 2 sz e it 5
SR, > TSSO R FFEE, TR T RIET A DE B4 . 24t
A PR T AR R A LMk T U . 7E A DGR, SZ I LB R R
WUF, B ER T, SR R A, SN %GO A SRR
BT TR RIE, WEIAERE A I it ol L S S A4S, BRI
ST KR AR A AR R B, RO T UL, XK
B AR 5 A 2R 2R 5 BT SR AL
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LY N 1 R DATS'S S ORI H 2 SR A S i 7T
4 FEkilR . TERFMREGEE

AT EEIP N = WA, SR AT SCHR B AR N F1H AR R DY 2O B 1 B i
KA 5 AR AR AR I IS FEA KR AT TR VEGE T 0 B, FLOCRS s P B ORG24
REVEMHERY, a7 — KPR RO SR M & BRI S, TN A ST o)
Hri it SEUEARE .

4.1 BEEKIE,. TEEFFMREIGE

HRERBIE AT, ASCk A E 287 MW TTE A TN . DUEZ SRS — M
5E R EE — A ST R OR 6 i1k AU TR] B8 2016 4, Dy B 40 3 s 7K R4 2 £ 1
WU N RPN, AR BURFEA X [A] Y 2010-2019 4F . HR4E SCERZRIA A K52
N HARBFMEER, A0k 7T A HAESR, AKX A SE . 5=k .
T WA — TR N S R PAERE R . b DS, BE S B 3
BKFEE— KA bR, ARk BT 2010-2019 FE5-H i [H REFF LRSI AR
(PEm g THES) DASET DA GHE) GitES. WA 7 HEEdE, XHRE
WARTRN . R TR REE SR ANE A X A= 2l AT AR AN &
B A= Bt PR A HG3EAT 1 B0 B A B

F4.1 EEEKIHA

BERA BEANY B4R A g X
WA E  Birth ANO AR NS SO YN
R AR DID K P B R 1 Treat * Post
Insurance PRBE VAR BB LRES VAR B YSN BN
AR Medical HR T A B 97 PR I R T AR B T AR
SR AN SR N BT 5
Pgdp TR K NI IX AR = AR X5
11 A5 Ind Bk b N {E/GDP

Open X AT TR 3 %0/ GDP
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L Ep N e el VAT S ORI H 2 SR A S i 7T

SR 41
TERM  BEA A7 B A4 FR A% £ 58 X
= — ¥ [aay=

Gou Pe— Hi 77 W B ﬁﬁﬂﬁgiuﬂ/ X A P

Hospital =T BT A [ B T AR BE R AL B 5 4
Pt AT & EDU HEH HE /MBS S

Tech BHERAN M S /I B S HY
Density NIk BT A BN H0 5

Urban WA K WA H/S N

(1) BiffRAL

NBHZAER (Birth): ASCEREUN DA ) 1F NIz R g &, Bl—
SENHIN GEWAE 1 FEND FREET A E AR,

(2) fEREACR

KA IR CR (DID ) A ST o PR 2 58 T i 757 It 12 T SRR IR SR S it

i )47 50 A% B () 58 FL T PR, KA G HROR IS 1 o0 A H AR R R
(R34 30 o 52 BBUHR R R BLTE SIEHETS mUS AL 1, AT 2 2 PFEX 00 BTS2 B BUAE S R 1Y
WA 2016-2019 £E (1 AEAEE 1, HABIR T S5 M 53
EHA 0.

(3) N

TRENE R PR (Insurance): A< SCHH ORIV AR S SN BRUGS BOR BEAT 2408 1) ~F- 1 &b
H,

AT EARRST IR SR AEL (Medical): A8 3G H 2 M3 E HR T A AR T RS 2R
NHOFHON 7 EBE AT 1 B0 B AL 2

(4) A

KTFREIKT (Pgdp): ARHFRIEKTAR KR Eam B N O AR, S5k
S =TI S N R E g ES ANV N = | NI 7 Ve 1 = 9] T -4 7 NP S A 5
KEAKKAET B AT XA SE B BORATR 21 (1 2 5 K K-F

F A (Ind): 88 77l o PR S M40 B R R AR P I L B bR, AT EE
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228 K EE AR AR S RS R RS0 N HH AR 2R R RS A 5T
PV IEII{E/GDP SRR o

XFAMTTIAEE (OpenD: XAMTHAZEA BRI N AR, (HE R —E R
R T AT A5 R KT, ASCUARE S TSR/ GDP SR & i Fa b

WMECCH (Gov): A RFE AT DABRARA TSR, dEimssng & 7 W EBEMs . Y
B R MB S B 2 RS, 4L OREE IR F R ILAE © 25 AT D AR ke £
e 1y T 1 2 0 4 AT A B B L

BEI7 5K (Hospital): TAEBIT /KT 5N OHAERBEYINE, BT HES—E
PR oA EAE S A RIS AP I BT IR IR S5, TSI 3 A4 B B R BT
TRt 2t 2o g ) LER A B e OV B R 550 S BB TS AU BRIk, TAEERYT K
PP E SRRt A S . S0 LB B I A= B A I B e R AR

HAHH (EDU): #HE/KFRERIIFERYMAE TR EER K, BHKF
AW b SRR IV E T B KRR, BREZ R EmA R, #im
MBI AR BN IR E T2 5 AR ), 10252 08 R e gt o T I R L
S RAR , B AR IR R B AR ST 20 S /I BUR 32 H R S B 4 20 1R K

BRI (Tech): 57K FEH I (30 X I8 20K 5 £ 5 SR BIRHE R B X,
IR EEST AR R T Ko i — 0, 255 A 1 AR 26 o AR SCRURHIE S H/I B S H
KSR R JE K

N JE (Density): — & X5 )75 RIS YT A BRI, WiR AN B3R R,
AN R A E D, R R . NS — e R R T i A
I AR B, AT I 2 BN B EE 9 N 3

AL KSF (Urban): AR 3802 — AN 5 U X 40357 R 2 11 2 B2 o th R e i —
A X e A SR FE R KT M B ERR AR, 5N T AR IO, AT AR AR
NHENHTHE

4. 2 R G T 4

TG AR R RE R “RMEIEE” BTk R, LR A SRR
72870, Horpif S X FE A & 320, JRi S X R A & 2550, (5 L2908 11.15%41 88.85% .
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NI KB BL2E R KRR A I A SRR M 5
X B B AR AR, AR 1% 99% [ 73 RLx BT A 34 SE R A AT 4
AL . MRS 7 AEE MR TEG T AR, Dle B AR A A AR R
SRR, BN RMRR G M, AR 1 K R IME o A AR BON I B S
fH, i RRATE— D EE I ER . #IREGTHINER 5.1 PR, RSOk 7 EEAR
. WE. dRfEE. A MEATEKE.

®42 FEREBRMRES T

AR N Mean SD Min Median Max

birth

N H A2
did

K BRI 2870 0.045 0.207 0 0 1
g

2870 0.019 0.014 0.005 0.016 0.091

insurance
DRI AR 76
medical
WA T AR 2870 13.413 0.964 11.29 13.322 16.141
IR Z RN EL
pgdp
TR K

2870 15.88 2.009 11.666 15.444 21.579

2870 10.64 0.583 9.275 10.615 12.028

density
INEE; s

2870 5.734 0.891 2.89 5.875 7.241

ind
ForElk

2870 0.471 0.107 0.177 0.477 0.732

gov

B

2870 0.201 0.105 0.075 0.174 0.667

hospital
@ﬁg’::/ Al

2870 9.596 0.732 7.555 9.597 11.558

Open
XF AP

2870 0.18 0.267 0.002 0.08 1.533

edu

A

2870 0.178 0.039 0.089 0.177 0.275
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LY N 1 R DATS'S S ORI H 2 SR A S i 7T

4FK 4.2
A N Mean SD Min Median Max
tech
2870 0.016 0.014 0.001 0.011 0.078
BN
urban
‘ 2870 0.493 0.196 0.2 0.447 1.186
ALK

M ERFRPEG IS DORE, SN EREREOR, HhREiss 1
0.091, TMiH/IMEN 0.005 , X5 HHPMLGE. 5L, BRI IRBESE AT AR R K
Fo did BFIME R 0.045, BEEATF RS ML 5 LUIR AN, 5 Rl S RN 15 L A
M ARG B ETE, AR T UG8 HETBOMRIR A G AT, AT BLZS R ks 1 5 1 248 B B
A KA HOR B R E — 2D O NI 2 S R BORAOR . DU SE 5 (R R FE N RN
12 WAL 1) RS

4.3 {RBIEE

AR DID J5i R SRR SR B AR FS6E N A2 R (R o WE 22 7 AT
H s S BORBN PS5 TT ], 1205952 T S SR HE LAl SR s AR AN AN K 2B R
PG OL T AR AR R AL . AR T n] DU Rt G A ZE PR R A T30 BORAHR T
PO 22 5 AR S — AR SMER, AFAES R DR R AN 22 7038 ) P25 BR 2
AMEF IRV FEMN AR AR A, (A SRS R P 15 3 B BUR O B Al 5 .

WRE LR i, ASCK BRI BEN:

.= ot 1 e e A (5.1)

HAHBIRTH; A SRR B, AURIIT 1/ tER N AR AT

LR AR Ritreat;  posty, ARZRAZINT A& 5t 1 A J9 B OR RS 1 A1 St 1) IS

) AR B A B LB AT, X TSt 1 1k R R T Y =1, 1M AR SEHt A
BT ) = 0. PSR St I 1] £ R 40032 B post, L R{BUR BB 5 1N 18] 2016 S-4F 97y

Fto 2016 4ELARTA 0, 2016 45 & LS AR 9 1. BP 2010-2019 4, post, = 0, 2016-2019
4 posty = 1. Z5 BTk, A iR i Ep = 1 5B S /5 IR 1) 2 A2 &
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NI KB BL2E R KRR A I A SRR M 5
post, = 1 MR A Al S 2L AR O L ITEOL, HRIASIRIIA A 0.

ZORERR R AR, & A THE>0 AR, K
BRI A BCE 2 S i N D A, /2P B ks [ X AR B BUR S
KA B R ol Rt — P M A A B RCR, . AR 4 I R AN R iR N D12
WAL BN R WER (B BAASTHE <O, MIZRBY, I B ORES A BUR 20— e R
R R N T AR SR, R D N 56 3 UK DA AR L0 A H A 3 1 0 47 1)
T o AR SR HRC T R 3 X0 ] AR5 R A2 1) F e N T A i SR B g s, AR
AR T [ 8 RO, 17 ARy [ 8 OB A e AR BTN B — R B2 i 22
B, R AR A) SRS A L SRR
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L Ep N e el VAT

S ORI H 2 SR A S i 7T

5 KHATF IR R A O E RASEIES

5.1 XM trnEfE)T

BEAT B 7 BT R, 75 B0 AL R AR B () A A7 ™ B IR SR A MRS A s, IR MEFRIN
A UL R A A AR AR H SR AR R (- RAE90%LL ), IR A X LA & S
T A R AN AR o R A N X e AR B o 51 B H A R IR R, 9 T

IR — ) R, AR SCH SR AR BT A AT, R 1R, BAR R AR
RBU KA L0, 8, AAEAE™ 5 FL £ n) B
£ 5.1 MRESH

birth did pedp density ind gov hospital  open edu tech urban
birth 1.000
did 0.076™" 1.000
pedp -0.132"" 0.183™" 1.000
density 0.224™" 0.100™" 0.185"" 1.000
ind 0.175™" -0.078™" 0.219™ 0.149™ 1.000
gov -0.170™" -0.080™" -0.528™" -0.472"" -0.451"" 1.000
hospital 0.063™" 0.206™" 0.244"" 0.498™" -0.143™" -0.339™" 1.000
open 0.097"*" 0.082" 0.427"" 0.308™"" 0.024 -0.269™" 0.201"" 1.000
edu 0.340™" -0.001 -0.263™" 0.305™" 0.116™ -0.209"* 0.139™ -0.036" 1.000
tech 0.025 0.124™ 0.592"" 0.418™ 0.081™* -0.363"" 0.351"" 0.555™ -0.054"" 1.000
urban 0.045™ 0.062" 0.617"" 0.252™* 0.078" -0.375"" 0.167" 0.505™ -0.170"" 0.543™ 1.000

e RAM T REY I BR R EE IR . sk Rllsork 73 R IRAE 10%-
TR R i b e iR

i ES

5%F1 1%HIK T FEZE: HE5HE



LY N 1 R DATS'S S ORI H 2 SR A S i 7T

AR BIF FUA HA A 2R LR B3R 50 1 XN 1 H AR 2R 52 ), dne 5. 2 o, AR B3 (1)
H [ EASAFA ], (HR AR R, 5 (2) FUdoinN 7 X B ] AR &
HEALR SR, % (2) JIHhDIDF Z#%090.0027, S VEE %A L, BB K]
FER LRI 50 1 DN 11 AR 20 3 S 35 R (R

#x52 EHERIA
) 2)
birth birth
0.0027*** 0.0027%***
did
(0.0010) (0.0010)
-0.0042%**
pegdp
(0.0015)
-0.0228%**
density
(0.0054)
0.0034
ind
(0.0052)
-0.0058
gov
(0.0057)
0.0044 ***
hospital
(0.0016)
-0.0081***
open
(0.0024)
0.0076
edu
(0.0098)
0.0064
tech
(0.0277)
0.0555%***
urban
(0.0053)
0.0272%** 0.1318***
_cons
(0.0005) (0.0362)
City/Year Yes Yes
N 2870 2870

7E: ®%% p<0.01, **k p<0.05, * p<0.1, F&'5 R ABRMEMERIRER: RPN HZIESE R,
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5.2 MWL

5.2.1 HTEHHRE

i FH XU 22 0 R AT SR B e 2 — il R AE BOR AT A AT, AL B A A e fL
N Z o — B R L AT R . I IRAT T AL ER AT B2 ) AR A e 3B AT 3t —
DHEE.

Birth Rate

T~

-.005

T I I I I I I T
2010 2011 2012 2013 2014 2016 2017 2018 2019

B 51 “HTERHRBRER

AR AR AERT FUB XN I AR AR A S AN, a2 e R AU AR B 5 S
6y 2H R 40 A2 B I A8 LU AR RS b AT [ AR AT B AL PR AH S mIH 2 M i % 7. 1 5.1
ARk THATESB RIS R . Hrb 2016 25— BRI ARG, A
2R BAE, KPP PERE R AR T-1 2 0TS THES BV P2, HEREX Y5
02k, RYEBCRITIAAT, LA IRARMX AN O HAERI LR EER . N EA
HHs)E, MiHEITERE BT, HEEXIELE 0 L b, KR EEZ )5, Lihd
XN TV AR TR R, R EPTER, B 2 DID BB EFAT SR,
PRI AR S ) SR UEAGL 36 HL A R A 1
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5.2.2 ZRRIE
(1) AR BOR I I TH]

5.3 B A R 2 UL

(1) ()
birth birth
. 0.0015
did1
(0.0009)
. 0.0006
did2
(0.0010)
q -0.0044%** -0.0045%**
pecp (0.0015) (0.0015)
i -0.0230%** -0.0230%**
density
(0.0054) (0.0054)
) 0.0037 0.0039
ind
(0.0053) (0.0053)
-0.0058 -0.0058
gov
(0.0057) (0.0057)
. 0.0043%*** 0.0042%**
hospital
(0.0016) (0.0016)
open -0.0084%** -0.0087%**
(0.0024) (0.0024)
0.0077 0.0079
edu
(0.0098) (0.0098)
0.0084 0.0094
tech
(0.0277) (0.0277)
0.0553*** 0.0551%***
urban
(0.0053) (0.0053)
_cons 0.1356%** 0.13827%**
(0.0362) (0.0363)
City/Year Yes Yes
N 2868 2868
2 0.3316 0.3311

HE: seer p<0. 01, s p<0.05, * p<0.1, 5 RiARRMEIENIRHER; RPNy HSIES R,
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LY N 1 R DATS'S S ORI H 2 SR A S i 7T

I [ U5 23 A 5 S AT i AR 56 T DA B SRS B LR B X R IO R S i Rt >4 b g A
PR AR A BRSO, HIBUR SEt Al S s 2 A | AR B 1 2 e, (HRlnd
DID fiti v H A BUR RN 75 52 oA B 5 PR 3R (R S AT AR R, Dy T 3 B SR B 4 550k
FEZEL RN T AR 3R 22 e EH I TR) AR A0 S 35000, AT PR it () AT SR AT IR VR AT
LRI ARG 6 45 RIS E . DA A 1 SR AT — 3934 AU 8] ) DID1 AN i 74 39
SN DID2 2B &, 455N, didl F1 did2 4 IR EE, HIE 7 AW 5t 44
Rrofafr:, @ T B

(2) BEHLAAh g8 4

P Value

-0.003 -0.002 -0.001 0.000 0.001 0.002 0.003
Estimator

Estimator O P Value |

& 5.2 BENLHBCER A 2R K
TR THEE R IR 2 55— A TRt IR 1 b X — I (AR T AR, T
A IGTRAE R AN, AU Caietal. (20160 7 2ORF I 75 yiak af i X HHEAT B AL 53
B, DLE AL PR T sORBEAT 22 R I . AEAEARIH T P BE AL 32 N9 4 Dy kg 1
FRIAL B AR T, ARl v A D R ABOR AL T g A 1 A B8R 2 R4 A LR FH SR (1)
HA A 500, 135 500 /18] Y= 28 B F N p 4B A I Ee et SR 2 il % R 1A
AR (BN S5 R BEAT GEvh oA B A5 R & 5.2 Fs, BRI T 500 RBEALA: psb 2
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P L e AT & KRR R L1 H A IR 1 5
M R L, MBI RBOM A G P AE TN, ATk IR I A X S S L A2
XTS5 R AR, RTS8 RAGME, 52 BRI A BRI 1R BRAT

5.3 REMKRLE

N BRI AT A R R, RARWR =M, 8 (D Fldi s —
AR, 4iRERARECN 0.0046, REELE 1%MKF, UEH THFFLE R .

8 (2) Fvhfdi ] PSM+DID (777%, PSM RS0 fR YL BEAS Ve £ 22 10 1, {H AT 36
B R A TSR 17 7 A PR P AR o 1T DID REAR - g e A AR 12 1) R4 HE < B AL 280,
TN REAR A R A 22 1) 8, BT, AU E ARG & 1715, DMEREHEAS
TP AR s N AR S . vk 1. 18 PSM T AR DT T (¥ 77 74Kt T
MoZH; 2. A FUCHC S (b B2 A6 B ZH 04T DID ffith. DA b A FH VT St R A A fg [
VA4 R R RBUKIB B35 N IE.

5 (3) FH I NHERR FARBCR AN A 52, 2 RE B[R] I R (RO IR EOGE, 390
twochild AL E (WIRSE 2016 L2 5Ny 1, BN 0O fEufEmIAE, 4RER
A twochild B &5, % OMBAE DID B REIKIALE 1%07KF ERE, TR T AR
ke Sy St

#£5.4 HNEHRE

(1) 2) 3)
birth birth birth
0.0046%*** 0.0027%***
did
(0.0015) (0.0010)
0.0030%***
L.did
(0.0009)
-0.0128***
twochild
(0.0017)
0.0011 -0.004 1 **=* -0.0042%**
pgdp
(0.0037) (0.0014) (0.0015)
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5R5.4
(1) () (3)
birth birth birth
-0.0127 -0.0208*** -0.0228%**
density
(0.0123) (0.0057) (0.0054)
-0.0280* -0.0001 0.0034
ind
(0.0151) (0.0051) (0.0052)
0.0230 -0.0023 -0.0058
gov
(0.0197) (0.0059) (0.0057)
0.0076** 0.0050%** 0.0044*%**
hospital
(0.0039) (0.0016) (0.0016)
-0.0164%** -0.0094*** -0.0081%**
open
(0.0050) (0.0028) (0.0024)
0.0171 0.0142 0.0076
edu
(0.0255) (0.0096) (0.0098)
-0.0069 0.0092 0.0064
tech
(0.0670) (0.0267) (0.0277)
0.0294* 0.0537*** 0.0555%**
b
uran (0.0159) (0.0054) (0.0053)
0.0196 0.1128%%** 0.1318%%*
_cons
(0.0934) (0.0378) (0.0362)
City/Year Yes Yes Yes
N 994 2571 2868
2 0.2737 0.3401 0.3330

TE: ®%% p<0.01, **k p<0.05, * p<0.1, F&'5 R ARMEMERIRHER: RPN HLZIESE R,

5. 4 ICRATFERAREG T A O A R ML HI 40

HIT SRR 1 S04 B ORI 1 R EBOROA SE X R 3 N AR, AT B SRt
BN T B ORI R B AL N AR, XA 2 3 AT
Fo WX HATRE R AR, M ATETRENHEREGRE, HPEins I umEss
SRR H CAK AT KT R IR I HUEE 2] 1 BB AR . — 5 B s 1 55 i A2k
A PO LR AAEE A, 1105 — TS B RE R E AN E DT 30A 2% 15 e
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KNI ARKIFE WL ST, NNAEAEBA T A S E R REAT AT . FIA SO, K
J B ORI (11K AT RE 2 38 5 R M PR 6 SR JERRATLAR (4 5 e R P B 1y 2 A i AT A

J&o DRI AR SC R 2 3 GRS b P S SN AR B2 7 DR 6 2 (R N HK B ORI SR JER ML A
RJEREIE,  BETTEE S A RN AR A BEAT (A1 o AR SoA B . AR AL AR T T

’:0+1 ’+ '+++’ (5_2)

':0+1 '+2 '+ +++' (53)
AREPNAE, EG2)M(5.3) 0 BIARER R R 9 AR A BT (R
S RANE 12— NEEREE TR EAE P RAR & [R5 KRG RS A
THREG A 00, MFRTRBH IR AU AR A /A8 & = AR IR [R5, R A 1<0, MIZRIREL
SRR R P A AR B P A AR . o RO, XA BT RS
RN, (5.3)4 (RN A AR B SR R R EOR 1 A T R BRI BOR R
RO HAERP AR EEEW, R AEREMTREIES, MR D0, FRh ke
EFERTARHRAEZR, K2R <0, WERRPAAE G FER TN D HAZE,
FARAR WA RS L HAN(G-2) T s & AR .

5.5 REDILR RN F A BNAS I

(1 () (3)
birth insurance birth
0.0027** 0.2396™" 0.0022*"
did
(0.0010) (0.0295) (0.0010)
0.0020™"
insurance
(0.00006)
-0.0042™* -0.0381 -0.0042™**
pgdp
(0.0015) (0.0459) (0.0015)
-0.0228™" 0.2827* -0.0234™"
density
(0.0054) (0.1672) (0.0054)
0.0034 -0.1384 0.0037
ind

(0.0052) (0.1620) (0.0052)
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R5.5
(D (2) (3)
birth insurance birth
-0.0058 -0.1240 -0.0056
gov
(0.0057) (0.1751) (0.0057)
0.0044™** 0.0801 0.0042™**
hospital
(0.0016) (0.0494) (0.0016)
-0.0081™" 0.0041 -0.0081™
open
(0.0024) (0.0750) (0.0024)
0.0076 0.0463 0.0075
edu
(0.0098) (0.3018) (0.0098)
0.0064 0.6801 0.0050
tech
(0.0277) (0.8540) (0.0276)
0.0555" -0.0088 0.0555™"
urban
(0.0053) (0.1621) (0.0052)
0.1318™ 13.7735™ 0.1037**
_cons
(0.0362) (1.1164) (0.0372)
City/Year Yes Yes Yes
N 2870 2870 2870
2 0.3330 0.2648 0.3357

M ke p<0. 01, s p<0.05, * p<0.1, FF5REARMEVERFAER; RN HIHEL R

#* 555 (2) 5, DID XErREME AR SN IR 2502 0.2396, HAE 1%HI7KF
FEZE, WU T RS BOR R B RO AR TR . 2B (3D F e ORI b ) R O
RO i XN T H AR 2R RN RECA 0.002, EEVELE 1%M7KF FREE, Ui B RS i ORI
MV AR OR B AP BRORBS0 N I HE AR 2K S RE IR D 0.0022, H. DID B R LR (D
B e A [ VT ) R R BRE B T ORI AR SR N R FE T34 i AR - KPR gt A1
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H A= 3 5 B i DR Pl A PR 80 £ A TRIR RN A 0.2396%0.002, AR i LE 17.75%.

5.6 WHEXET RS RAB BN RNER

(1) (2) 3)
birth medical birth
0.0027* 0.1135™ 0.0025™"
did
(0.0010) (0.0373) (0.0010)
0.0012*
medical
(0.0005)
-0.0042"" 0.0253 -0.0043™
pgdp (0.0015) (0.0581) (0.0015)
-0.0228™ -0.5783™ -0.0221°"
density
(0.0054) (0.2116) (0.0054)
0.0034 -0.3820° 0.0039
ind
(0.0052) (0.2050) (0.0052)
-0.0058 -0.8833™" -0.0047
gov
(0.0057) (0.2215) (0.0057)
0.0044*" -0.0992 0.0045™"
hospital
(0.0016) (0.0625) (0.0016)
-0.00817°* -0.2568™" -0.0078™*
open
(0.0024) (0.0949) (0.0024)
-0.0081™* -0.2568"™" -0.0078"*
open
(0.0024) (0.0949) (0.0024)
0.0076 -0.0669 0.0077
edu
(0.0098) (0.3819) (0.0098)
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£8:3%5.6
(1) @) 3)
birth medical birth
0.0064 1.4445 0.0046
tech
(0.0277) (1.0805) (0.0277)
0.0555"" -0.6553™" 0.0563"*
urban
(0.0053) (0.2051) (0.0053)
0.1318™ 18.4168™ 0.1092**
_cons
(0.0362) (1.4124) (0.0373)
City/Year Yes Yes Yes
N 2870 2868 2870
2 0.3330 0.4993 0.3346

TE: ®%% p<0.01, **k p<0.05, * p<0.1, F&'5 R ARMEMERIRHER: RPN HLZIESE R,

[FIHE, 3% 5.6 BT KSR AR AR BT ORI S R NN R/ 2082, 3 (2D %1 DID
S EIT RIS S R N REUE N IE, UK BRI s BOR e 8 0 35 5 s X 1=
JTIRBE SR AL 55 (3) FIPEEST R SR A0S B AR 2 (0 R0 2 0 IESUE N
0.0025, Tt I B AE AR B2y ORIG Z R N BFE SR iy N 11 H AR 2207 THTRIRE A% 1 38 A
TERT. KA ORI B N0 AR i 38wy L R AR B2 AR S O N7 A2 10 )45 308
0.1135%0.0012, S /MR EE 5%, (8145 F 38 B BELORB BOR PT DA B sy A T
AR BER, BRAMRE SEIRHLHI R PR T8 AR

BE—BHE AT, B A B s AR 5 1 B AR SOOI CIRAR ISR 5L, HAE
TELRBE (1 /2 BT R BRI R 75 0K o UK — 22 Sl 2 AR50 70 14 75 0 o 3 K IR
PRAESCREI DTN J1 0 — O TR sUBCR AOHEAT 38 1 2 i B KPR A LR BT 5%
fhentie sy, BEMA R TS558 A s Sl A%, X — T A K Ca A FriE.
ifi 73—, AT IR IR R 2R . KA B S (R ER O 2 Bl T 2 1
NS ORIV HEAR BT ORI, AMTRTERAS 10 SR ORI R /K Pt R b B4R e A
PR ORI B BRI ORBE AT BRI, ARG W K75 SR B 75 o m ORI R I AN i T

42



NI KB BL2E R KRR A I A SRR M 5
FABORES, Bl Ies . By IRRAESE . XL SRR HESD DR IG SRR 635, A
AT 228 SR I A A2 SR RE R DU T ASRAS 4 (R P, b AE e RE S R SR 2t
TREMENTEN TAEFTEZ & T RAEFNE, EMmms 7 AD AR, Fp
RO 45 R EIAIE 1R SCAATT R A 2 DR R KT UG R OR 77 22 37 B F5U0) = 06 = mi A ATT Y
A H R A R AR, B AT

5.5 ICRATFER AR T A O A RPNy 57 RS54

FERCM N AR MR, X 5F R R DURAE T B E S E A o [RIFREL
T AR 2 BRI X AN [F T A BT 22 5 o DR AS SRR T I 25 R I A A AR 7 B 245 SR )
FUTT J X g S o Ak 2 B R0 X 33 22 e e o P 20 A

5.5.1 M XH[X 5348

RS B P AR I -5 S L (52 DT SN 18 AR R Wk A R ERS e
DR AR S B X BT B 5 e R JR AT AR 45 BB AR 0 2H D 2 Bl R v 7 S 3 X 7
iy R RIS, R, Wb, B IR, WL, A, R, TR T
JUE R 12 MR, i e AR L, BRI AR, R T, R
#Ab R, UM EIR. SHIN. mEd. BRpG. HN. TR IR, BreE. UK. N3
w3k 19 MEERX), FFHRAN(G-2) 2 AT A, AR UNER 5.7 fos

R 57 XERRERIEER

IR PG T
birth birth
did -0.0016 0.0133"*
(0.0016) (0.0013)
pgdp -0.0085™" -0.0057"*
(0.0031) (0.0016)
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geRs.7
IR HB Hh PR
birth birth
density birth
(0.0139) (0.0051)
ind -0.0037 0.0143"™"
(0.0141) (0.0049)
gov -0.0364™*" 0.0025
(0.0139) (0.0053)
hospital 0.0082™ 0.0022
(0.0038) (0.0015)
open -0.0229" -0.0054™
(0.0048) (0.0027)
edu 0.0023 0.0126
(0.0219) (0.0094)
tech -0.0744 0.0346
(0.0574) (0.0281)
urban 0.0596™" 0.0518™
(0.0217) (0.0044)
_cons 0.4001"*" 0.0126
(0.1000) (0.0322)
City/Year Yes Yes
N 1005 1865
2 0.3688 0.3929

7E: ®%% p<0.01, **k p<0.05, * p<0.1, F&'5 R ARMEMERIRHER: RPN HLZIESE R,

e 5.7 SR BN, KRB ORFS X AUEUGR DID i XN 1 H AR 28 1) s i 78 Hh 7
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AHLIX B2, JLRHEON 0.0133 BAE 1%H7KF ERZEIYIE. 15 BILE o b i X A
ORI A Ry — e AR AL B A U A N AR, of N D AR SR 3 s 21 1 IR Al Y
PERY e T 2R A DX R IO A 225

5.5.2 WX BB EHMiHITHE

AT B PR R B R R R N AR AR I M, AR SCHR R A3 GDP
e S BORE B [X 73 501l K1) 73 D9 ' e 1 DXA A B A 3 DR REAS PR o 2O EAT [, 45 2R 4
# 5.8 iR
R58 EWMEESARRERELER

L AEE A
birth birth
did 0.0009 0.0054""
(0.0011) (0.0020)
pedp -0.0048" 0.0033
(0.0022) (0.0027)
density 0.0045 -0.0609™"
(0.0068) (0.0090)
ind -0.0103 0.0046
(0.0086) (0.0073)
gov -0.0148 0.0068
(0.0114) (0.0072)
hospital -0.0002 0.0084™
(0.0025) (0.0021)
open -0.0105™ -0.0005
(0.0031) (0.0045)
edu 0.0188 0.0158
(0.0149) (0.0128)
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8ER5.8
L AR5
birth birth
tech -0.0447 0.0915"
(0.0339) (0.0479)
urban 0.0409™" 0.1156™
(0.0060) (0.0117)
_cons 0.0380 0.2063""
(0.0508) (0.0572)
City/Year Yes Yes
N 1437 1433
12 0.3019 0.4229

VE: kkk p<0.01, *x p<0.05, * p<0.1, ¥&5 R ARMEMERARMER; RPN HSZIELS R,

R 5.8 Pridon, KA ERE A did X THEE M X B2 8 1E, HRECH
0.0054, XS T 5 M X AN 25 o AT A9 B O e ol 4R B M XN T H 2R 2R 1
SRR ST B . SRR L P BRI S R AT 18] ) 25 SRAT — i AR
P, PG 1A R I &

AL M A AR SR AR B B ARl R T30 1 broxt G SRR T
RS ORI, 2@ (2014) R OUEEGFR KT Ao DR R /KT AP 77 A (1)
AR G A - AR R R 5 R KT A OREERE FEAT A BT, 283 AN H
AN T o ARE DU /R MK E 5 5, AF BN E R mE R, IBRE
WREME S, B RRELTKCTRAERE MIZEREFEZNZ T, MKk
FAEEZH TRt R E2 B K MFREAETTIK T 280 L s i XN R fE
EIRIETHREZ TR R, EENZ TR FRIIR A, I R O EE
FEARE SRS R . AN TR LSRN S, QiR RACT R RER T A O H
AR PR R AR B JUEERIE R .

— 7 T AR AR A X AR AT P PR S DX, 22355 R FROIR U ATR SN TBORE P 3 B v, A
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NI i SRR AL 2 S W 5
AR E W, B A& At ik o ORISR B 78 o SE N4z 1hl, SEAF I FRE s R
PRBE SRE AT DL S AR IR 2 T, A2 5 T H CARKRIFREATE, T
R ARG EE R ST AR A5 R IR XN L FR 2 AP e —ik 4, JF BT 25 5%+
(RO 3 R 30 B e A0 b DX A o B A B 4 T 114 7 FR AP W U o 491 5 A PO AL AR R 08
SN AG I FR NI S o A R LRI s B 1 S 1E R X FE ST — b “ AL 23
RO, Bk “FRILBTE” HIEhHL AR AL .

37, R X B P 22 B R R KT R R S N KPR A, A
B T P G A A X, 2t A — AR 2 T T R 2R M AR R BE K 5 R T
BIKE Bk o0 TAQBEMINE TR X 55, HHREH TR\ BURA, A2 FEIERKEAR
BRI RN TEETRERE R MWEZT, WEX LS R B A B s, (2
FA R B R IRE At N D HAEZR . 8 ENR, X TARE S LB E M IHIX,
HAR B A B I 0 Bt RIS AP AR AR SO I 77 NIk IR 44t T
ZIORRE, (HAUREE BIRAE, U2 T T 52 H A B s R MR T R/
2 ) At T R R . Bl B AR S M R . B RAZEE KT KR
A B BUR SR JE RER T B0 7 K3 BOR R SO AR R R i) “ BN KT
“USONTRRE ™ AN T ASE A5 2R 718 B A e DX 4 B PR 565 1 0 i v N T A i SR B R
e

RZ T R A X AP B ORI U did S5 R TE 1% 87K -F B
Z, HLRE79 0.0133 F1.0.0054 o K HIH B LR K m00f T4 i iy AN 1 AR FR 0 2
RLRIE AR . AT HENAE T — R TFERRORIIX, OB AKX A,
s R LA 2 B TR A IS5 KA R, i ARRE I ANATHTI 75 Rk 5722 R
PFHITARAE 720 5 by 0@ TRV RRIEMIX, Z5PRAEER AT A B S
RPN EE RN . AAWHARZ A E T LB, Bt “2 7287 W&,
G R B AL 2 AT s, AT DUBE R i 42 vy =4 s A XS 28 4 % e 4P F) T4
N7 A2 BE 4T T BUR RAOR

WRIEA R FH VT AT A, SRR D IR R R — E R AL L2 VI AT A
BEE, MmN N DR FREREX AT SR AR A B & RATEHIX A
&G, HMNAKFRIFRE A R UL R HIRe T2, LN “21 247 1
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AR EE SR BE TR M DUIRA 5 2528 o TR B OR S il iR BORAE IX et Iy (K S, —
T A5 5 R B ORRSE W K 2% A ) & SRR ) A 2 4 (3 B OR B, A HRBERTE O R
ATLAS R LF RS . ANITRREE 1 8 —ARKT SC3EWE TR IR 70, AT s iid e R 1A 7% & 82k
JLo

o7 IARAE 2L A A BN, B AUEA K E 2 )T B EAL b RIS
H# I, JFHEL LRI A, EEFHER BRI R MR f K. iRk
BIREBAEIL, AT LB EEZ AR, RG22 88 5 Rk FRZ U,
NTFEHEYS, BN EAE IR FEHEIR A B IR BEAT — € AU Gl & F IR KT I IREE
EREE K BRI S BOR IS, AR Eaim a2 RN IR, =
BEIREIH CQFEERAERBPIRDUN o] DISRAS — E R B R IR, IXRUE A A 14E
RN AL ILHEAT 2 B R, WX e E 2 TIRE T, Enlg
ARSI A TR BB A Lo B, X T A vu A AN R A DX A 4 B R RS 18
SBHOR N EHAEAHR ) YN KT “ B AN i im 7 N AR,
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6 FAREIE SBREW

6. 1 45t

ASCRIAL 2010-2019 442 [H 287 AL i ¥ AR KdE Iz ] 5 S8 mAR R A o A2
NEEE ST IT i, RS S8 5 — At 9 B R IS O 2N AR (s, DL KA
6 P B A P AE YT B OR B SR N 1 H ZE 3 R N o SIUERTE FC A SRR W e, 2R
A ORI 1 e B e A A SR BT S ) A 2, K B R S R AR
RAHEAT — @ R A B TRt N OV AE R 5T, G2l AR B R F A 7t
KA 56—, RIS EIR N BT O/ B SE AL A B PR, ek 1 fR
5 SE IR AL AE R ELOR S 5N O H AR R B i 2 TR B3 A R A R8T B8k 1
R PR B B — ORES ML — AN T AR S 7 BV IALA, R 5E = IR
JRAES B R, RS B OR Bl R T B2 i N AR R — S B AR IRIE
B Je AR 70 3t DR MR JEE S 97 B R S i R N T A S5 R B AR 1 57t
PERI AT, SRR T b o dt DOMAR S At X, A9 BRI 1 s B T 52 e 2
N AR SR AR R S N, BAT IR T A AR E AR A

6. 2 BURIEW

6.2. 1 WABUER R Frak BRI

MAJTE EoRE, N in R i 2 N D S5 AR Bl  45 B, AN EE 24 R v] R
LI, R RESE MR . IREE ZERABERRIANIE 2, 7R R thE BT AR
s EHBURRE N EFREAR R, BT AT AR 5 Oy 51%, LA IS
(K17 26.5%, TS LA B AREMIL Y 7.3%. BHRIA “— NKRiE. BFKRE”,
A MFERMIURRZN, UUKEERERT w = &S+ — ANsi N1 57 shin 6]
ARG TT, TSI KB LSRN . TIRET . WE. HEREEZMERILFEEMNT
HAERAWIE. FTREEAL “RAEZNBRZ T L —F A BAE T —dt PR A b
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ZWAL” HRBVEIEIA o S BEORRS AT BRAE — @ R b AT DA 1 A IR 9P O 2235 I
71, EIREFERON OEEL, ZERERBMOURKEE F X R T B R E 2%
HRBERFAR I I T oK . T EAE S X R U A AR R B, SR & 25
I TR) AT B g T = S L AR B TR 5K, T DA BEAR S i A SRS o X R #EIX TR
AT ARG LA SCHF o BARSE i G 3G LA N bR, Bl AN K e HAF R R REZ N
MFRFEERIFE 77 LRI 2 R A NHAT IR BB, FNEERETIRE T
L BCRIRYE I L5 R RARDL, SR B I ORI S RF Bl B3 AL 4 I 3K
FIREN T LT, T RAEAE K BRI I AL S ARG T 2 RS iR, X2
TS RAE R B T XA R 7T, RN k72400 B DAKR R TR 29 # A B
T, wimTREEFEFEES T, EMAD AR TRERES.

6.2.2 BB THFEIFERZER

Har, S EREEEREEETE AR 4000 J5. SR, I8 A T AL 2 O
WA ORI, FREF BTN N B LR Z . Bl Sor, REBAA BA ML Bk
HIEATRZIHMN N RL) 4 T7 N AR REE N TG =29 BN R bR 5,
ZIPOVHIER OB IR BT T B PURAEZ NI TR, SR BRI 12 “HE
B OR 7, JCHAE HETTRZ LR S5 AN sk D OIGEOR . KA B RS E I
AN T OV E R R BRI A TR IR, P A TR ENKRS . RS T
WA, HAAEEE IR ROEBE AL RSB RS 5 ]

[ K W% 6 RBOR, B A A bRE, Sl 2 ]R8 A S 5T,
TSN E AL AL . dRAEAL . BB A . Rl RL Rl AN 51 5 B 2R AP BRAT
b, R AT MY B S AR SR AR R EOR, ANV HCE S5 E AN SR BUR,
e A EREN VS y 27 S AR LI o s S T 4 L1 i 7ab YN TR 50 NI NIAE N
Jiie S BN N SRR AL . WL A BRI PRl AR A Ml A SR AT RS R AR &)
Or AR LB, AT S 3 BT (TR 2 BN 51 0 I ] S A Tk B 51N A AN B A
AAHIHT
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HEA 32 ) T 3R EAIA I 2 — ook, B RE AT, KA = R R
EA BB PR DT AOE X o S B ORSHHEAT WY DR Feext Gl S AR IR 1 7E 2 R
FESRAR A TR AR BRI 7 ORESE FRIARAR 110 2 B 54T KA R BEREAR AN 52 AN B LA
Bor PRRsE, T HLAAS BSR4 AT B3 B, X R B B L e, X2 T
T PR SSAR R, I SN T A AR E b A R k2 B R 45 S % AR 1) 5%
WK A 2 A I B AR ST AT ARaa I, NATE AT DU AR A% S A2
BIFRZYHEMSS, MR EZF RSN TRE T,

6. 2.3 KRR KHATFIRIRIE & R

WRE E KRR R, BE 2022 FR, AR E RS RALES] 1. 69 12,
ZHE 195 T ANEZ A58, BitiHES 6241470, FEANBTH 1.4 Jis. K HE
B2 s RS MR 7679 A, PPERARSS A DA 33,1 5N SR DI K B AR, R RAE
2005 “EFLIFARHE, @im BT EXKZH 2016 45 2 14k 2 KA EAR R R A, 5 2020
TR AIA BORES: (7 i A 2009 123 4270, SRR OR 3% (1Y 1. 5%, Rk B fR
5% 10 A Je 1A S ) o

FERATH R T, IR 2 A R A B ORRS  Mb R e de (A AR R BUR,
ST R 12 2 SR IR B AR B R SR 107 dh, TR BEAEAE AR AN i i i (5 18
2 WRRER X PUEZ MBS0 SRR DT A A A e i
JREIORS ™ i, S 5 E B PR R, BDHR R DL ORES Ik 55 2 554 BEOR B AE
R A 2 22 SRR BRI FREA B IN 755K, Wi KRR K i 7R 2 I3 1 577,
ARENFFE T ZRMEE AP RS, AmAEELgFEEET K.

6. 2. 4 NMIRHEFERFCHATFIRORBEHI

FEHSA S B RS R R P IR 32 AR B RO IR T AR R AR 1K)
ZARN Pl R XARYE B 515 DU R DR Ry, FL I H H R ok i B R SR
RERROIES R oK, R BIRR R . RE R 2016 58—tk i oaf 1TLEFERR
J&&, BiE 2023 £ 12 H, 49 Mt R4 26 Ml mlili E il 2 i REA STk
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S RNFE (4 DN SR AR XD, B ORI 55 (Y8 B I F A 4T . i 8 2R,
TE 60 % K UL EIEEFE NN 1,43 424,  SIREHIX A N LEE Dy 15. 8%, RATZF
NN L3N, AR X A N T EGE 23, 8%, = IR 8 AN E 4 s, ARb ABE
WNBUR, BN ERKY BBOR MR, PR — D ER R AR KA L LRI 1 FE

WEMZ B Kk B, RTHERDN AR RS8R E 2 M E 5 I,
BT PO 2 ARG bt , R AT RELEBE 2 R U IXCRI N 1 % 8 o SRS R SR T ROK
T X KA BRI S e A AR R RO B 3, MR SE I B S ARV FT RAR 3h
X RHY RAR LA, RESLE VPRSI0 AL, B KRR A A FLAR B R
TR 7 RIEKIAT AR MR L], SRR 40T AR SRR A BUIR . [ A 2 DA 8
A TR AR BRINLE Y R 1, Gl RN R, I DIk 2 8 RN, IR sr 78
R 2 TR E AR R, 2 PR U2 NI IR R SR, f it
TN TFIIEARAIEIRS:, - PREAET . LEANRANEARE, RILET . (£
FREAURE, IWRA R REF—RIEEED), EERIARARD EE T, X
AReIZWLAAT “ABA L JEAE . B ARSI
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