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Abstract

China is facing an increasingly serious aging problem. With the acceleration of urbanization and sustained economic growth, the
health status of retirees is worrying, and the demand for medical services is also rapidly increasing. The government is working
hard to address the challenges brought by the rapid growth of healthcare expenditures, especially against the backdrop of slowing
economic growth. The government is facing an important choice: in terms of the enforcement of the statutory retirement age, should
citizens work for an additional year after reaching the statutory retirement age, which brings higher marginal value, or should the
marginal cost of retiring for one year be lower? Evaluating the economic consequences of retirement policies is crucial for the entire
society and government. This article explores the impact of retirement on urban men in China from the perspective of medical
insurance expenditures, with a particular focus on three types of expenditures: self treatment, outpatient, and hospitalization
expenses, and analyzes four influencing mechanisms: consumption ability, health status, time, and lifestyle. Using CHARLS data
(2014-2015), the fuzzy breakpoint regression method was employed to address potential endogeneity issues. Research has found
that retirement has a bidirectional impact on healthcare expenditure: among the 55-65 age group, retirement increases self treatment
and medication costs, but reduces total outpatient and inpatient expenses; The trend of out of pocket expenses is similar, but the
magnitude is greater.
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E: JEEERE ™ EN R R, MART RN R EFNEFEE K, BRARNERRILAAER,
HETMASEFROAELE I, BRES IR ET X HREEKFRNRK, T HREZFHKAEZNEET. &
FElEE—NEENHE: AT RRERNIATAE L, BARAER I 2 RMREREHA T — 4554 Ry L b
BEE, ARBR—FHFENATRAER? IFHEBABRRKNEFERGEMMAPEFHEXEE. KAXUAET R
RS A R R BT B, B KA RET. N ERERZLE, Fomike s, R
W B o2 7 7 A WA Z g ALH . FIH CHARLS 4% (2014-2015), K A AE BT 2 B 307 ik UL BB W £ A AL, #F
REI, B ET XHAR @B £ 5565 5 A#HT, BRI T aRETRAGWER, EERET TS ERE %
A, afxd R, EEEEK.
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H [ T ]I 7 E ) S A ) . 1980 4F 28 2016 4 S i AR 1 LKA R 7 NI, (HH 33
TR . B 2019 FE, 60 % & LLEANTR 241 12, HEATR 16.84%. 1 E HEE E IR IRER AR,
BN G EEBNEAE B, TIEE] 2050 454 1.4 NHH0E — NIBIR. Mo, 15 =4k, i MmEsgk
BT NI AEE T, BN TR RS R R, SECRIR R ERSIRBUETE, XTI IRSS R F R SRR . B
2009 FLLK, FEBUM S EEMEIT SR, Bl T @R E 20307, S T A RERKEES, RG]
Perm, FEARRKZEES /N BUFEE TR N AL SE R AL HER, SRE&k. 280,
1991 4E4 2013 4F, AT FEBKEN 17.49%, 1w [EHAY) GDP BK K., 2018 4, By K
] 17%, N5 GDP BGENN 6.08% . BURF Il EEI7 3 H S B 8K K 7, JoHE 2 B 35 [R5 AT
SN ST TR AL A UM SCATERIT 2 - AEFE IR, BUR 75 AR 8 1R IR W AT 70 2 B, T
B AR 257 Ja SR S AR £k B,

[ H AT AR ARBURITH 1978 42 E 55 Bidi @ FEGR, BlE LfE A% B IRER S 55 5, HAh Lotk 50
%, BPER 60 %, SERRIBIRAEES AT AR R 2 MR AR AT BUE 5 - IBIR A3 9 IE R IRAR . MRORFD FLR = Fp8 AL, IE
HOIRRFRIA B E I T IR IR, WRRIE T s AR R AN, L IR DU EA] A 1 o e 5 SR R e i iR
PRV B AR . R AR ROV ZE B TR v e IR AR AR RS AR L TAE R ) e ik gk TAE.
[ SEAT A 2 G B NI ARSI T2 SR, IR TIRE=FIr 2 &7 %, FEE&HBUMN. JEEM
JiE AL, AR IS BB RS . AT R 254 95%LA B, FREE =R {REE, pEk
BRIT ORISR AN TS, AR T I I KORGE, (H AR =7 S I B BT A
2 XERERR

HHT, SRR RS ORI S H 52 7 o) i AN B, AT TR VOB AR SR AR SRAS AN R ARG . —F
MR, BRI mBEsT 2, 1 H BT R AR B, BB RATE 77 AR A g v]
A2 ZF B R AR D11 Faf 6 5 SBOR e 75 22200, ATTIRFIR AR N 53 ) (i BRI 7 A B T 52 o 5 B[R]
— 8 NIk PRI IR U BRI A, BB ORI AR N 3RS T AP I BRST IR SS (B, HHE %
(140225 PR ) RS 7 B 52 R 97, B s ORISR B 2R S 9D« 9 — oWl s A B AR TT LAk BT R, BRI
IBPRAT DL AT R0 G4, oAb I e — A a3 o e e 2R v 7 sRp L (9 B8 G PR R IR AN (1) L B
2 WA AL AT 4855, IX BB AR 4 T R B IR I

JRUEIRR S i e [ 1) 08 RIX— WAL FRE GRS R BV, (R R 2 HO A o T Ak B K i oL,
KT E P IX—E @R, HRZEW I 8RR IR T RN FEOR G OB FRRAL. N D Re Al
iﬂ‘fl% E@%ﬁu{ﬁj[2][10][8][111[5][25] o

SR, A (PIRIE FEIR AR 7 R FH RIS M R SOk 2 B T ROA E R I, X Semt AU R LB dE: IR XS
DA— BB ] P () = AR 2 U S T 12697 B U sema BIAL, H R B AR a7, By R R URI S el
W B NS Z B8 B (AR S SO R B, AE L GRS UK B e Ak 5 7 1 R e,
5RO E R BUAR R o % A8 R 0 BT ORAERIF KSE (i, 75— 5 3 P9 AR R A = AR 230, A
MSATOIRGL. B2 B 1. BRSBTS 2 IR R ILFE Ve TN AT RS . BEE AU
IR EEIT S H IR R AT —Bghe, BN AR FET Zhang etal 2B T, AR SCOGHR AN &
T ORAER] FHSZ A — R @b i) — ANl BT Ri S, R A =28 BRIGIT SOl T2 A
Bkt o ARSCAR b [Ef 5 722 BRI A ” (China Health and Retirement Longitudinal Study, CHARLS) %
=1 (2014) KEEDUHA (2015) AENEVIEAE, MPUATRERIsZmapLE] CH2REET. (EERRIL B ) a] At
FAETE RO, B FCRARNT R 3k T 55 PR B ORI S H (s, B 7R 3T 55 1 S BURF R A A . 3T 55
PERT DU U HOA B AR e v 4, ARAREEST S o BUR B TR A5 75 S A B BT &80, AL BT IR S5 R
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EMFEICE, SOMSCE SRR AT R, DU R SCH 3RS B4 O BER AN BT IR 55« ASTRA )
TREN RO S mE 7 SEE R, AR A BCR VAR i DLt A . R AR i iR
S DRI 2K T B0 A A )

3 BENABRTEEEF

AR« EfE S FRE B ES A" (China Health and Retirement Longitudinal Study, CHARLS) 28 —#f
(2014) JEDUH (20150 AEREVIHEE, Wbk 7R A P E A 45 5 K A EA N R SR i e i s AR 2L
oo ZEARA SN NFHE. FEMOL. fZFOIRGL WK TARROLERER

FH T o ] 2t A NS (R 2 AR R AEE AR SO O w3 T 53 MR AR BT IR IS S H 2 15
TE SRS o 4 BTG P S 500 P O I R 1 0 R e M RO IIME, A B S FEACEL B 18393 AN T3 P MK
HT ANOs), TR S AN N7 DR B (A ] BRAEAE 22 s B, — AR 2 O AT REEIR T TAE. %
JERX— r, ASCREI T 55 1 58 SORFEIR T TAF FFE S BRI AR PRy ORI Bl B ERBE A By 7 ORISR )
T, R — G REAR R /NE 3211 A ASGELAIR T 55 B LUK K& 65 % UL EBUIIME, DMEHRRR IR
FE IR R R I IR . B¢, FEAHIEE 1091 ASUMIE .

A WA DL 7 2R E SGRAR, 158 08 1 1R BRI AR AR CRLFEIR AR AR, IR IR IR IR AR
BrUbZ Ak, A 7 —MbsER w SGRIR: A TAEME R anf], iR —N NIEEFHR— 0 TAESERSE — 0 TAE
AR, IR AAREAPR IR SR, QR — DN ANBOAFEMIER (Bl R, SRR 5 THEERK
Ja NEE 5 — 0 TAE GES 5 CARTR IESR TAEM b, TERREL TAEKCPRAR), Al Hee A 25 e HSE PR iR
PROEFE, TR IR IR G A N IR — P AR TS 77 NEGES . A SRR OB RPR R & SRR,

K1 SR TREARFIRTT BRI (el ), H 58 £ % 61 & 2 WA EH B AES M, X
FRAESANER Y], X—FRERNIBIR A R E o sk BTt

g

«

2.00

Retirement rate

1.00

0.00

Age
B 1 ZFRYTEETEMRAR (G SZLREERKFE (60%))

ANF A G I BORIS AT A F . SR, T BIEM S, R BIRER BRI SR THA S Gt 22 [8] 5
NG MLCHENIAR . R A 7™ 5 A% sl A ™ B ) @ ) B AE AR AE 60 5 Ve IR IR AE R AR ] A1
Bto AATTRTLAZE 55 % DARTIRAR . SRT, B 1 R RHLRIRELE 55 & J5 RIRERTE. BT A SCHF FRIRR G RT3
HEEENE, A T T A N R, ZSRRIESSIIME . PRk, A R RE AR AL 55 5 IR SRS I TR TR
PRECIITT S5 4

ERERRE, 1£ 60 & X —HIEEERIRFER T, B8R RIS 7. PRk, i 51N E AR
B, BrdE R d 8 SONSEPRFER IR 2 B E IR IRERS (60 %), AUnF:

d; = Age; — 60 (D)

A Q1) R AERSOR T st (R 58 — B B A A
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ASCHAEHAT SRS AT AE A BL R AR R (1) 30— ISR EE BB 1 BT PR A A 4R R A 52
o, BT REA IS AS@E Y I HESA RS . (1A B3I EX% AT ERIAT
58, BAEM AR 2. Ah eI RS T a2 — DAy (1A-1) 254, BEARLET 25 (OTC)
MG 2, UL (1A-2) T, BIaniescded midics: (1B SHUMA RIS : il 4k, B (1B-
D 1% H: —ANANEANASMERAEER; (B2 AEFZH: — ML —FERFESEH. toh, H
TR NARLZSINE D — DRSO BT O/ SCH I ORRS TR, ASGEHRE (20 BASZHAMAD T,
AN NAEBTT IR AR ERSERRSC . AR R, A A o e S B S A RIS . R SRR
TR R T SR I T AL

TIATERENX

Ap 2 AR E X
M A S REAE BT DR THI ) B 4 AN (A1 43 HY
1A, BBIT Bl sE: A=t
HIRIRTT R E RS R
B LAWY B&IAT B
1B. 5 ML
1 AR %HA
.o N~
YA ggia TR RS
2AHRIATT FAMBA B
HRIT RS A AR
Sl BN =EES By
2B. 5 MU
1 EAATTEEH
B TR B AHERE

RIB TERENX

AR AR = SUHE XL

HITAR R SERIN FEBL ST TR AR IUEL 1, B NHC 0

AR Wi D U R BRI R W 15 S0
il VRIS () SCPR A i

2 B TARRG . SFEAH 1091 NWEEIEA K, XSRS E R E R X ) B A
MIEP RIS E T 60 2, HA2) 41% (1091 AHF 452 N) CABURB R FEECIRIR. FEATH 96%(1)
A (1091 A 1042 DGR, PR8N FKER 3 N RZEANREX 7EMEE (81%, B 1091 A+
886 N, T—Leik B ZHE MIANEEZ T HFHEHT (16%, B 1091 AHH 180 ). HARH
3 2% (1091 AHE 25 N A KL B2 5. FFE, KEZEN (79%, B 1091 AHH 862 N) M
1 TAERA R ZIH R ER, HADBANE TAEG AN EEHAKE (1%, B 1091 AF 121 . B
BN (1%, B 1091 AH) 108 A JBIRAT AL T & BZ I E . 77% M (B 1091 A 842 N) £
INT AR BN T A By T ARG, T HL AN (23%, Bl 1091 AH ) 249 N B2 N1 34 JE R A 7 1K

*®2 kMgt

Variables Obs. Mean Std.dev.
41 1.
SR E
M 792 1102.34 71842.19
1A. BIREIT 1091 205.30 778.23
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wmYaTY 1091 164.47 538.43

T 1091 33.07 47142
1B. HLFIAHE
WRZSEPN 1091 107.99 1215.88
LSRN 1091 150.78 17099.14
MATH
2A. BHIRIBIT 1091 179.16 732.12
ZWRTY 1091 140.37 503.33
B 1091 32.86 47133
2B. HLFIAHSE
WRZSTPN 1091 56.12 942.24
fEREHA 1091 404 .87 5458.98
4 1L
BT
1BAR 1091 0.41
Tt {3 A%
FEW (>=60) 1091 0.59

SR, 3R 2 =000 84 xR g RN AL 2 TR0 BT RS H DL AT B S BB AR R 9T
PRAESCH P2 A g () — e AE B fER 2 R LB RIE R ER:, R EER 2L .
4 SHIERTT

SRR ST R F AR T s [ AR, B8 B BBV AL A

Exp; = Bo + BiRet; + BXi + & (2)

Exp;7e 5NN 1 BBIT RMESCH AR B — M R AR (B3 507 IR RSB 23D . Ret;
RN E, REXANME L FRRRES, B (3D BB R AER . X2 1 RIS
&, AAEFERE . FRCFT I AR KEMEL, BEKTFEE. Ko, poRs 1RO BEIT S H R R K
Z, RIASCHBEFE H AR

g Az (2) T e SRet; X IAFIC, W OLS [RIHAT LZS H B, I — Ui th. S8, EREATEIE 54T
T, EAMREFRELZHOE. SO B H T X BT Re A N A I R, BYe; W R AL AT DA
SRR RS FIER T T S AT IER R R . (kA3 (2) BIEPTERE TR 2 S EENR NS0 . N T R
XA REI N AETE R, AR SCR T S RIH - (Regression Discontinuity Design, RDD). i AUHH 7 —4M K
HIAFAE AR BEERL, FEAMG) ik g B R RS, FX —AMER R G ABIA A s — i B A e an R

Ret; = no +mD; + nof (dy) + n3X; + v, 3)
(Lifd;>0
Di= {0, ifd; <0 @)

RPN T —ANTRAR (V) Do MIGFERRFRIZH, FHFHEA (D, RSN 1 ILFEK
Ve IR RS CRIFEA 30T B VEIA B sl 60 ), WID; = 1, B, D; = 0, XEWREIZINTTH
P AR BNEE IR . HE A (2) - (4, BRI L@ Exp; IBEER 518 B2 g B R AR 5 IR K
IR FRIBRER ) 22 BR LR AN o, S HHBUR A5

_ lglfl(’)lE [Exp | d=0 + €]— lngrBlE [Exp | d=0 + €]

1RD —

&)

lging [Ret | d=0 + €]— lsiTrgE [Ret | d=0 + €]

w5 F, dAR (1) FE PR ENFER . By rp T4 (B CURIRII AN TEIR T 0 Ak i
(R BEANL, A 2Ret 3@ 1t D2 Exp, T AR Exp ARSI, A REIEWIAERE . X KBy pp AN AR
SEHAEEE RN, (Local Average Treatment Effect, LATE) . fEAH, ‘B @R [ EVEEBRFEHBIRMANSEH
52 B E AR IR RS (1) NAE BT DR S H 7 THT RS- 37384k
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B 1 PR, IRRFAZEER ) QURIE K IF AR AR B IR R AR N 0 SURISE 2] 1. Ak, V5B RE
ERIFRA ARG T NGRS IR R B AT k. BRI, IS 2% FE A i e el ) i

N TSR s A h, AWM R B . o, XPACEA I ERIERE (R R —
MNPGEIRIR, A 2 KA BRI E R R RIR A EEREZER . A0 (6) & X T RTIBRERIER
R i

limPr [Ret =1|d=0 + €] # limPr [Ret=1|d =0 + €] (6)
elo 70

KRR ER 2 R3] T IE. 7T LUE BIFEIG St RORRER IS B TR 20%. R1, X —IIEIFA =2
100%A8 4 W o BESAAS N e 5 AE 15 e IR IR AE IR IR 4K, ETMF%%&(W—AATuwﬁ%mﬁﬁa
POEREMETIR IR, DMEE AR B 4D, R FREG — PR . AR R 2 TN E b TH R
i (McCrary, 2007; Cattaneo etal., 2017) U2HG5s 7 okzhAF & (AIAERE), HAERWME 3 . M
T SEER A 95% BEAS X B B AR KE, FEAlRAES It R, ﬁﬁmimmWAEMéﬁﬁ KRN
A DMEAN R 58 4] DU OAF 31 “7EVE iR IR IR IIfrid .
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| Sample average within bin Polynomial fit of order 4 |

Bl 2 RIS MO BB R 3 s
S SERNEERKER (6025)
B MRV A T AR AR S, DA CRAB R A TR SR, PRI B AR B R AR A IR AR
%%%Fﬁ%%%%oﬁ%,%ﬁ%ﬁﬂﬁi\ﬁﬁﬁﬁﬁ@ﬁ:L%ﬂ*ﬁ%,ﬁﬁbmmﬁﬁmﬁﬁﬁ
R (R3). RN, pEBLIRFE 0.05, Ui P F TG B2 .

G

%* 3 TIREFRIKAR TFHER

AR t-statistics p-value
B -0.012 0.990
FBERNA 0.811 0.417
HBERE 1.767 0.078

E: BEHETE=-TEATFHIR-RIKATF I

b7 st [ U 3 A o A AR B NG AR B AR FE A MG R o AT, FRAN S A IR IE S Ff
BB SRR Rl R E, V52 SCRRERAE L R0 1 2 DUk 2, AR Re iy B ar it & N
T TSR L T E AR B I 2 MR s, AT A EAES B mlH . ZIelE, (B — R T, ok
BAEREH S AT RDE, 1X(C)B RIGIT TR & —Fh FEEFHES 809 777% (Lee and Lemieux, 2010) Pl [A]H,
AL IGE TS50 (1) BIEFAESE () BUAMEE R, AREETE T 8RR —3%. B, Bigro
At TH AR .
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FAh, AEMAEHIR RIS, SRR 22 PIX S HIAR BT Z R, Rl 2 AL R I 5
122 & . Lee A1 Lemieux $2H " — MBI iE—ERXFF LT, A EAZ & AL TINAE P 25 TN0AE
SRR IR AL R ZE AT B, 15 2B; ppo IXFRAE AT DASRIH 42 AL o By S ISEI, A 225 KiR)T
B . i, H4E Zhang et al. (2018) 1261, SR FH X PR 2 40 SR

ERERNR, PRS2 BN, XA R R B, MR e n] LA B il
A7 AR EEICELRE R 2 T UM TR R (IV) [ TIIEE /)55 m a5, FEARHATREA K
L B Im A IE . —A> 90 £ 830 SR FIEI LA RES SIRIWITT, M, MaEASCl B
PUIRK AT . 5=, K2 60 % Wrm SRR BT 9 AT 0 Lk th et BLAE AR L8 15 AT A IR RO
ML Lo WUERAEIXFENITE, KRR 60 £ I BR7 B RIRMNIF AR BONIRR BB A . 250U, 4L
T R TN Z JE BN TS S BITEAE BRI BT WRAE S — Wi el JFAE 60 B IRIRIIITT S
BT BRT7SCH B IRRER T, KR A BA S RNIR SERE T AR IS AU IIAA R . IXFE—oR, BR7 SCH IO 2
TMAHELE F RGBT P B AR AL, A TR BB R, ASO S Ee 2 0iat. Mg & T
BARE (IV) TR A7 AR Y e g BEAT RS AR AL 6, EL IS FH AN [R] A8 % s 98 SR 70 BT BT ) R 08 60 26 I RO AL PR RL
o AICEHAT T OFUEREKY, PRSI SO F SN IRRIIFEM . [RIN, ASCIEREAT 1 2B IR I CLPP A R AR [
JRAE -

5 SEIEZER
5.1 FEMEY

PIBTBENAREA ZHe A A AESEmT . ER 4, 5 (D) - (2) FIRk 7@ OLS IR H R
PREBRHCR (LATE) Bygp, TS (3D - (4) FUFIH T MAZ RS RIS R, R B S 8057
Lo B (2) FIRIEE (4) BUBERA] “BREN” Trik, kR T ERAREX SRR R Exp 5, DN
SE IR R W AB MO BT SCHE IR R R o AR AB VAL IR A T AR B 7525

BIRER 4 O AT RIE, EERH R LSS W T BRI E, B E K
WSO CRAESE. ZGYATRT D A IR, AU Sl (BFET T2 AR A Tmsend, (2
X SR BESE RS T B SO R . ZR EPTIR, WOREAARIEE, P NS S AR S AR A R T A
AR P _EXP BRSO SO, 10— NS BE 25 SR T BT A SRR 55 AT S BN AN XA . ANE B
BRGNS 2GSRI, DUATE 1% 8 F KT, XA IFA R

4 BIAMER X HE M RMET AEVAET (55-65 i S

it 7% ZH ¥
1) 2 3) “)
Total expenditures
log(total expenditures) 1.556 1.054™ 1.013 0.939
(0.442) (0.053) (0.013) (-0.063)
1A. Self-treatment expenditures
log(total self-treatment expenditures) 0.281™ 1.037" 166.334™* 142.025™"
(-1268)  (0.036) (5.114) (4.956)
log(self-treatment for medication) 0.335 0.966"*" 67.491™" 19.531™
(-1.095)  (-0.035) 4212) (2.972)
log(self-treatment for prevention) 1.099 1.357"*" 0.381 107473.540™"
(0.094) (0.305) (-0.965) (11.585)
1B. Institution-related expenditures
log(outpatient spending) 7.508 0.850™* 0.793 0.365™"
2.016)  (-0.163) (-0.232) (-1.009)
log(inpatient spending) 3.838 0.936™* 0.776 0.372
(1345)  (-0.066) (-0.253) (-0.988)
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Out-of-pocket expenditures

2A. Self-treatment expenditures

log(out-of-pocket for self-treatment) 0.549 1.100"*" 150.807°" 186.606™"
(-0.599)  (0.095) (5.016) (5.229)
log(out-of-pocket for medication) 0.411 1.047° 43,685 82.187"
(-0.888)  (0.046) (3.777) (4.409)
log(self-treatment for prevention) 0.486 1.390™ 1.228 3044.220™"
(0.722)  (0.329) (0.205) (8.021)
2B. Institution-related expenditures
log(out-of-pocket for outpatient) 1.066 0.946™* 0.863 0.068"*
0.064)  (-0.055) (-0.147) (-2.695)
log(out-of-pocket for inpatient) 1.496 0.720™* 0.828 0.568""
0.403)  (-0.329) (-0.189) (-0.565)
N 1091 1091 1091 1091

IBARSE, T IR T B EIGTT RIS ORIERG N, BT 26 142.03 T, HATRE S ih SO 8
T2, W AR e R B IR R TS B B BRI T R SILEIN, HUARR AL T2
AMERE o I A A BT T B, (BRSSO, X 5IRAN GRS B BER L2 A K o
FESEFSCATHRIRET ) 25 S ANTRR 7 i) B A S BEBIAS RS, 17742 B A SO b i e 9 3G, 3% 5 ORGrit
R i Y6 A0 I 95 2R B K

E]

4
4.5

logitetal sell-traatmant exp.)
a
4

2

logltetal sel-reabment axg. far madicalions)

wn
- a
& 4 a P o i 2 a 4 5 5 4 a4 a3 4 a 1 2 3 H 5
Sample avarage within bin —— Paolynomial 1it of arder 4 | | Sampla avarage within bin ——— Palynomial fit of ardar 4
(A) BIEIATT (B) ZHYIBHIATT

5

\__/"'"‘\\_{

li]

-5

loglictal self-treatment exp, for prevention)

-10

5 4 3 2 31 o 1 2 3 4 5

| Samphr average within bin Potynormial fit of order 4

(C) BTk
& 4 BAMBEHATT I HEEM (55-65 SHEMHEM)

d: ERHFRE, BRANBERGTXHEHEEENERTE. BRERE, HiXT 60 S FliEmERTER.
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5.2 fRfgitene

FEROBIKT i Bl it A THE U RIB AR BT SO R . X B — AN RIB IR, BT E
s (Bl E) ARGRACRES TS . XA OIS AT R e E 1, ASmsiAZ— 4 R
POE RIS, TR0, By 32 A SR AAL AT e VA IR A rh 5 i i A i, T ANV BGR RUDSIR MCIRZS 1 2
Ao N T BINTISEHAE AR RS M, RIXAR AN AR ERIE: il FR-TI7 . MR =007, £
RS5H, ATLVEE], GRE I ZE SRR B A SRR T 55 1 S B A R 2 2 28 KPR 10%, - A R 5
JT AR BRI BRI TT 55 1 S B AR (1 5200 5 25 7PN 5% AL, R 58— B BBl A A AR (1 — B X
FEEIER, RIS R DU ST — N B AP A A

=5 FRIME
(1) @) (3)
Partner HHsize Edu Partner HHsize Edu Partner HHsize Edu

Ret 0.013 -0.139" -0.011 0.013 -0.127 -0.008 0.020 -0.164™ 0.000
(0.324) (0.082) (0.407) (0.339) (0.114) (0.564) (0.164) (0.049) (0.995)

d -0.002*" 0.001™*" -0.002™" 0.004 -0.220™ -0.391™" 0.565™ -3.345" 0.569"
(0.036) (0.935) (0.028) (0.823) (0.041) (0.001) (0.088) (0.085) (0.071)
d? 0.000 0.002* 0.000™" -0.095™ 0.054" -0.010"
(0.727) (0.040) (0.001) (0.088) (0.096) (0.057)
d3 0.000™ 0.000 0.000™
(0.090) (0.108) (0.046)

Constant 1.084™" 3.140™" 0.184™" 0.895" 9.666™" 1.905"* -10.125 71.102™ -10.473*

(0.000) (0.000) (0.002) (0.100) (0.002) (0.000) (0.121) (0.064) (0.092)

7E: “Partner, HHsize ¥l Edw"RTHMH BMEBAMHE. KEMEMNTABEKF. F () JIETHERREEFE—NTE
LMRY. £ Q) JNERTEEFRN-NINER. £ Q) JERTEEFR—NT. ZMI. ZMRNER. ESH5)
HT pfE. ESAALE, " 7 TORRTE 10%. 5% 1%REMKFETEE.

TR AR ST N T AR B (B et SR 2 — o ARSI — A AR RS HA RN
REURISS TR, WrallnlHBt i ge ki Bk, R 6 1, £ty TRZRRENMR 7 kg EBh A
MK BT p AEAE 1%RZ T N AR B, IXRYIH 51 AR T RAR B VA € BRI D IR i
fifp iR 7 ANENER . DU KL F et EAm i 110 s E, WU TRARE GG, K, mT RN
SEIRREERS T BN 59 TRATRIF AL

xo F—MEREPERMIALTE V) K

Dependent variables 1) 2) 3) 4)
D=1(d =0, age =0) 0.488™"" 0.490™" 0.491™ 0.490™"
(0.000) (0.000) (0.000) (0.000)
d 0.084™ 0.084™* 0.080"* 0.078"*
(0.031) (0.005) (0.008) (0.010)
d? -0.001™ -0.001™ -0.001™ 0.000"
(0.031) (0.032) (0.044) (0.053)
Partner 0.055 0.073" 0.072"
(0.155) (0.064) (0.069)
HHsize -0.015™ -0.011
(0.026) (0.108)
Edu -0.474
(0.292)
Constant -2.889™" -2.927™" -2.776™" -2.701™"
(0.001) (0.001) (0.002) (0.003)
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p-value 0.0000 0.0000 0.0000 0.0000
for endogeneity check

F-statistic 1899.21 1892.99 1892.49 1853.31
for significance of IV

R? 0.7608 0.7609 0.7609 0.7610
N 1,791 1,792 1,793 1,794

E TR R S BV R E—MEREYT. p BT 0.05 REBEIVAZNER. KT 10 9 F GitE (KRENE) R
;}g\/ FA5E AALUEA— N ARKRSHSETNE ). ESRALE, " 7 " ORRRE 10%. 5% 1%BEEKET
N TR FEWT O RS S ISR, EAE B I RO I A 2, AL LWL INELRE 51 N AR A= RT3 AT
THEIAGER . PFit, RIEAFEGFEEB, ST R R Rk AR AR g
IR B FRIATT S H AR BN (AR A SRR (1R, ST 55 1 B FRIA YT S R N, (RS
ZPFRAIT IR (3 A, 3 5 A HEIBTT ST XM AL ] e IR IR N B AR IS I B LA 5K,
60 IR, (HEEEFIRIGK, @RI, SBCOHEM. MEZT, BRSBTS
SEMARON B, 59-61 SAE R 9% IS A LT, (EANRE i B AR S5 SRASAE 1. 7T RE DR IR AR TS AL 2 M) 7 ZE S A],
H BB AT RESFEIOR S Ko BT 50-70 20 B A1t B Wy i sE S AORLIMEL, AFAE2 L, (2
G 45 R SR AR FEE Z TN RH SR RafE, BIE 55-65 SERBITFURRMCR R &GN, BEHRE THL
HA AR RIS 1], S8 T 2RI . AR TIRIRATE R 1 4580 10 48, I8 RIPrA HIlA4Es R, &
59 (B 55-65 %) {EWHTUIRBRBCR R BUE FIE R UM E AL T B AL 08 1B TR AR ELAE
RAFAE A 7R A AL, T A AN ] RE A 45 RBUK I R B E AR . DA, Alivh a5 R B A Rt
BRSBTS HA R AT DLIE R O TEAG 30 R UG I « ASTAE HIAR SN AR B2y GRS TR A A Kds (999 A
REED BEAT AT, X — A H T TAREAE SN AR, BUDZRRRBORIIZAR. 48R ER, Bk
XKL A BT S BOA R, 3 PR S T IRAR ST SRR ST S 2 [MAEAE IR G R IS R
FEFRE b, A BRI S A R R e 8 T BRI S BUTA S AR R R, 755 —
ANBENLERIBT RS, BRI ST AT HAD AR B AN IUBkER . 50, IXEeAR B A AR IR R AR S W R AT
AT BEERH AT FE P BBy SO XA BkER . HefiE i, BABIRLN, (RI—NRECAN S — A 1 DR 2 8
A ZSR) A RERA SIS R . DIk, N T EreEARRFEBE, 7259 2. 61 £ 55 ¥ M 65 i, K
JUA RIS HIBCE -1 +1. -5 A5, SEIRAE RIS 5 RGN A LLBOA W48 10, Bk 178 228
Wrsi 61 S i T KBS AL TAE BT i ERISCH . 53— BIAhE, 1 65 % 122 RIRIK RiEle, AT
BENEBEYBUN, FEREE RO RIZ RN, BIRIGITHRI B AL 7 HE R, Bk, 2R
PERIESR R, FEE IRIREER T A, B 60 %, WIARE —. Dk, BRI 45 RiA 55
i, SRR IE AN R AT _EREANER ST 2 AR R .

53 R4

ARSI T 55 & 65 5 AR AR,  REREE KT S B i FEAT A IsEm . KL
FERE e H S BN SV S SRR R s ARBE 2R iay T, By SO, T A & e
fERRATE 3, BRI BB /NS BE R R 5 1k RD A S T I, R B U R e A 25 18 2R B BRI
Jiike KIS, FUE KT M RE R 25 5 M B AR D3 =7 SR
5.4 SN

PA AT FU R DR G T eh ks S5 4k B 3G YT SO, RIS RR A TS AER S . R, 9 TR
RN AR AN TT SO 2 (AP AR FE R DR AR, ASCHEAL T 4 Rl BERIHLA], BIVHIRREST fEREIRDL.
I 1A AT AR TT 30 RPER IR AL, AR PPIROL (FIINECE A RS B AT LI v 2% fe
RO LRI SCH AR o B TR RO TT B 3 BOR AR B2 9T 52 HE 2 8] PR R S0 R ) R B b 2 —.
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R ) T R M E BN L 2 — . SRR, I T A BB, D T R (R R e, et
T PR B 7 S A — . RIS, 4SRRI (B S SRR S LB AR ) TR
SR BEIT I, TR A IS SRR RIS ST S th 2 ML), (AR AT R, L5 Ak %t
fi R T T

6 BEERBFREN

B 7 X R, R B AR A SURTBUR T B AR R RIS T AR EFHAUT o VTR 24 T
SIKER, E Rk R R, TN A . AR T o I 5 PR b5 B S e R
FOHLA, RGBS BT 3 AU, BT AE Yo 55-65 % BLIEMIG, ERIATTAIE Iz
WA ETF, T SRR 2 T e, 1A S o T R kT S AR . BT 0E R, 2
FEET SREEHVBLING BT e PE R, FB e Sl S, ST EL S . Bonim L) GG ORI . 18
DIAE g I TR R RO 377 . BRI ARG T B T TR IATT, MR A, A
SRS SRR T S, IR TR PR B0 | TSR, 4k SVE B ALE A N BT 3, R LA ST
RAE TR, BRI AR, MO B SURAR N R VR T, BORFNE A
U RRBORIOIGAT, SO SITISH: EREM, ARSI ERRER, SRBET, it
BTN S, R EHREAR, KBRS,

2 SC AT LA e e R 5 7E Al TR R N 1R R 0 T AR R, XS R U ek B B
SR L AT BT RS AS R I R RME o 36T AR SOF TU 4 5, AR (I TE T DA% e AL 1 5 R A
WA, FRBIFM—ATTI R, 7T LA B AR BRI I . 5 — MEAR AT A 1 7T
SEAROR IS A S AE AR MK [0 A SRR, B LR LR A A (i, WA e b IR, SRR T A,
B ) . T AR X P2 BRI, T FLE G 7700 L b A 1 bk 22 A RO TR T BefiS, TRt A
EX T AT RO T 2 AR5
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