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LY 29.19 5.35 30.29 5.61 29. 56 5.37 30. 60 5. 64
PRI (%Z =0) 0.801 | 0.400 | 0.821 | 0.384 | 0.799 | 0.401 | 0.823 | 0.382
FAZR(AERE =0) 0.934 | 0.249 | 0.935 | 0.247 | 0.950 | 0.218 | 0.952 | 0.215
R TERNEHE 0.994 | 0.080 | 0.991 0.092 | 0.994 | 0.075 | 0.993 | 0.084
R HF 0.877 | 0.328 | 0.864 | 0.343 | 0.891 | 0.311 | 0.874 | 0.332
MR LHF 0.209 | 0.406 | 0.200 | 0.400 | 0.242 | 0.428 | 0.222 | 0.416
[ERAE/i9E 2,115 | 0.831 | 2.131 | 0.844 | 2.105 | 0.846 | 2.129 | 0.874
SRR AR 0.204 | 0.403 | 0.257 | 0.437 | 0.247 | 0.431 0.303 | 0.460
AL 57.16 5.48 58.56 6.34 57.42 5.48 58.71 6.30
WS WAAR DL (A HF =0) 0.998 | 0.046 | 0.998 | 0.049 | 0.997 | 0.055 | 0.995 | 0.069
FrEAZEA(EL =0) 0.966 | 0.181 0.969 | 0.173 | 0.971 0.168 | 0.973 | 0.163
ERTERNEHF 0.910 | 0.286 | 0.905 | 0.293 | 0.909 | 0.288 | 0.899 | 0.302
MW HH 0.552 | 0.497 | 0.531 | 0.499 | 0.563 | 0.496 | 0.541 | 0.498
RN LHE 0.011 0. 103 0.010 | 0.099 | 0.009 | 0.093 0.010 | 0.097
SRAR/iIE 2.853 | 0.980 | 2.882 | 0.985 | 2.924 | 1.045 | 2.952 | 1.057
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gx
2015 4FREA 2017 4FREA
Ak A% H2% AL 3%
YA | A2 | BME | el | ME | bR | MH | Ak
H2%
ARG AR 0.146 | 0.353 | 0.190 | 0.392 | 0.185 | 0.388 | 0.237 | 0.425
G 54.73 | 5.647 | 56.45 | 5.297 | 55.19 | 5.676 | 56.80 | 5.330
IS UAARDL (R BE =0) 0.999 | 0.029 1 0 0.994 | 0.075 | 0.992 | 0.087
PO (R4l =0) 0.982 | 0.133 | 0.985 | 0.120 | 0.986 | 0.116 | 0.989 | 0.102
ERTERNEHF 0.722 | 0.448 | 0.699 | 0.459 | 0.746 | 0.435 | 0.730 | 0.444
BH R E 0.326 | 0.469 | 0.318 | 0.466 | 0.337 | 0.473 | 0.333 | 0.471
MR LHF 0 0. 021 0 0.022 | 0.003 | 0.051 | 0.002 | 0.049
SRAR/iIE 2,995 | 1.025 | 3.023 | 1.024 | 3.051 | 1.051 | 3.076 | 1.045
oAt
FEhREAA /N 0.509 | 0.500 | 0.537 | 0.499 | 0.531 | 0.499 | 0.559 | 0.497
WX 1R =1) 0.373 | 0.484 | 0.373 | 0.484 | 0.406 | 0.491 | 0.386 | 0.487
WX 2(hH=1) 0.331 | 0.471 | 0.336 | 0.473 | 0.333 | 0.471 | 0.355 | 0.478
HIX 3(PEH =1) 0.296 | 0.457 | 0.291 | 0.454 | 0.262 | 0.440 | 0.260 | 0.439
FEAs 2334 2107 2275 2090

W A ACREREAS S 102 00 A S AR S I TE 50 ~70 B RYZ0REAS; APEERE 1 ~5 R FEAEw T, I, —
B AR AEEAL; RPREAENEERPREGA 16 3 LU FRERS
FORRIR . ARYE 2015 M1 2017 AFE P ERESRBIAA (CHFS) FURIHHEAAE,

£ DID A ITREAS @ b PR s il 2 A AR A DX 2 AR BB e, A
It 60 JH % SR AREA BA GUBCHT A LR 1 25 A1, DR T e o 98 200 A 50 I8 8 IR P A A
TEAFAE 22 e, BRI R ML E  “ 4E 0 60 J81 4 H R 5252 Il B T A 35 A 16 17 18
AL PEERZAEN, WU H SR &4, (BHAAESRAMN L S 5
B, FOPFEARTE 2015 4T 60 X HARSTBCHT R OB ALE 2017 AE SO0, Al fgE R
FHATE A T LSR8 . TCE IR 2015 AEREAIAJE: 2017 4EREAS , AbBRZHREA
TFACFBAERE Lyl m 3 2 224, BSME, Lol 075 s, P38 58 i
EF IR AR, SN EBE MRITh B E R EAKR, BN HE R &
KT 30% 2247 o W FACARAHE WA AH I 2518, ATl direA, AbBRAREA AR

@ T DID BAEFRESET RS IRECR , SORTEIESCHICAR, BOSER3 nT [ A3 R I

.92 .



MEIE. FREZLEEMT FRETDHES?

PRI R, 22040l i, HAPS s A DR AR, P2 A P BRDLE 22,
HREAR 1 22 5 1k T2 BORAE T X LEFEA AL A B FIAR RS A AR A G

h SRS B

(—) MEESHITER

ARSCH ST DID At A B AT 0 (W3R 2) o th FHEATR & E 24710
XERE—XFACRERIREAS DR R I — A A5 2 5% 22 n] REAE 7 = Tl A7 (AR S
N T RS GTT AR SCLE A T R rp B[R] I VR R AR A bR v R R SRR AR S
JET b RETAEAR DR . ASSCRTE R R, ARIERTE S J2 RS R A Bl &
Bevgeit Bk, w2 TR R AT LUK, ACRGIHCEACOR il LU S s 1R 55 stk
ZINTE], ACRSHCHACOR A T H 37 3hin a5 0.7 2 1.3 A~/ (PSM-DID Aliit i) .

AT REE AR SCREXOT B4 AT REGTBCRT A R, A5 70 A RE AR T X A0 K J 11 AL AT
v, XIS RARAT T RE 32 2 B 2R GUBCH A PR B R2 R f91) 4 7 o8 AL 23 BTIBUHT A fR
ABCRACRIEAT A THE I R b, A SR AT 4 v i SRS S BB R PR, T i e
PR B S EL BN A ] BE R W 5 1 4 AR A S B 57 sh k2 ], O HotE— 2B 2 RAE AL
PROBGRE & PR BCRAICR . O 1 B 1R BUR i RO s M A 45 R A rTFEE, AR SC
T X SRR BT IR 2 < B AL BRASOW HEAT AL T RTINS 1 SR 2 PN AR R 2 4 e 7™
HAEHFE , AEX SRR BEAT A BAG T B A v, AR ) 4 o 5 SUBCHT AR R
AT LIGBIBRIF BBt AT, 4R IR 2 5 (2) 4,

R2 XRTEFZEIFRGHHLEHME DID fhiH4ER

Xof AL SR AT SR 2 4 Il UH 25
AR (1) (2)
DID PSM-DID DID PSM-DID
0.735 0. 771 1.393 1.391
ARG N (0.267 ***) (0.345*) (0.370 ") (0. 396 ")
[0.323 ] [0.383 "] [0.481 "] [0. 468 ***]
Pt A P Eil P £l
A [ RE RONE i i il il
R? 0.11 0.13 0.13 0.20
JURIIE(ED 1402 1382 1299 1276

.03 .
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gx
X BE S S SR 4 ] U 25 51
Atk (1) (2)
DID PSM-DID DID PSM-DID
-0.026 0. 201 -0.213 0. 484
A B N (0.219) (0.335) (0.347) (0.463)
[0.227] [0.337] [0.356] [0.480]
il AE i il i il il
By I 7 B il s il il il
R? 0.08 0.03 0.09 0.03
PURIFEED 1109 1122 911 919

T RPES W IRRRES AR, TS A RSEZ S Z MRS RER ™ p <0.01, * p<0.05, * p <0.1;
TP (1) 3051 -69 FFRBLEREAMETE, 55 (2) 305 BN TE AR IR BE P ACRERU A — 5 RO AR A 1F T
IRTHEESE s BT A a8l 7RIS . M, Jermsfly . PR BITERE, SCARARESR ] T AR
AERE . P EESEY | DGR E DEERE, BTA [ 05 A i T A 0 R A AR

PERISRUE . MR 2015 4R 2017 A E R E A MIAA (CHES) FdRiH5a3],

RAER 25 (1) FIFEE (2) FIMXTELZE R, FRATRENS 50 UF Z e N IR & 4
J5i FTRBAFAESS H AN A AT 806, BV il 20 9 v 23 7 5% 0 BURT AR PR A A 2 5% S B Al
AR HEARAG M, [RIEEXT L DID %15 #l PSM-DID &1t T LUK B, J5 & B Akt
SiRETHTE, XUl HAIH DID AG TR TR I T RS 7 A BE A HE R MR R . YT LE
ARG TR PSM b B2 T BT PR ZE A, g IR uE PSM-DID {1154 Lk DID Akt
R AT MR D, AR SO RE SR STBUR AR PRI A T2 SR R, B SR SUBURT AR (R
A FRIT LG W E MR, X — 45 5] D [ 5208 6 55 3l 43 T 40 ik
i, BUA SCIRE ZUE, ACRESTISR & 4 REA8 3 32 = O AR B 1) 28 (£
W, 20165 THise%, 2019); MEEESFE 0 TR A L&, ZEENERST 3 — M LA Bk
hE, FIEARZEA PR ST 350 TR DURE R IR AL R 55 3hic £ (k5| iF <, 2005;
Zedk . SRR, 2018), BIREERS TACHR AL R 5L RS Y 2 A A, RESE I ) SCHERT
TR A B AR S 0 BIRALN , H FREESGRE M S, X—dBASxT
BESE S 1] S R = 2 B B s, IR ATE AR 55 b 48 7= A B 3 i mifE

IL[ElfaFAIE DID At — D OCs B, A S R P2 A ORI S HA [ ) A2
SRASEHS IR HEA A SRR, ASC DID ILFEFASGIN UL 2, T LUREE 2 4558 R
BRI EA AR AR St DRl iSRRIk, BEBASSC DID Al HEECH AT,

@ X PSM V- A 30 45 SRIBGER A 1335 1T o A 2 R

.94 .
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(=)

1.04

-0.54

F2 HEBEZKRE
PORLRTR . ARYE 2015 4EA12017 FHERESBIAA (CHFS) FdRiTHEASE],

S EIVER R RS

ASSCH RD Al FHECE A AR, AR AN SR T T AR A 7 T B 1t A B s
M PC R RREA SRR R [ — SN, BETA A T2 2R 7 A T4, WIS 1 B 1k 52 05 2 G
FA IR B XAGTHE R AW, AR SCREAIBCH A 57 28 B BOREAS 23 T LLGIER , IR
SV BRGE AR HIX o XF RD 2524, AR SO SEx 55— B Be i (] Wk ik L% 4K ) 22 2 i
SRR R Z B G R A THRE, AHSCEURILIE 3 R 4, o T A SCRIBOS AR SRR &
ST T, DA T AR S R B T AT i s . A 3 T L
KB, A BOR SRRl R R SRR 2 6 HAT WA B i [ BTRA (Il 76 60 2 A7 BH
SEBRBRAFAL , DA Il R A W [ 5 — B Bt o, AR5 Sl b 4 i 18] 7 A0 REAF S
60 % A-[RIAEA7AE I 0 B BRAFAE . (OO 75 0 2 M U o At — 22 28k, R dle 1A
3 T 4 RS, R TR SOOI 16 R ST 2 1R 5 EE A TR 3

0.8

0.8 4

E
4206 >///r/j—~\ o
it ! ]
azt 0.4 4 i 1? 0.4 -
& i ;
s i 1
2% 0.2 1 % 0.2 4
.
0 1 04
T T i T T T T i T T
50 55 60 65 70 50 55 60 65 70

SORA

BERAERY

B3 RXBESESFRTRNAREREE
FORDIUR . M4 2015 F R E R EE A (CHFS) Bt s,

- 05 .
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6.6 .
. 6.41
F 6301
%
75 4
g 618
i
] 6.07
5.95
T T T T T T T T T T
50 55 60 65 70 50 55 60 65 70
SLSRATAT BERARRS

B4 RXBARAREHRTFRKARESIHENSHRE
PERDRIE . MY 2015 P EZKE S MIAL (CHFS) Fdiiaasl,

3G T RD WS EAGTEUR, ARSCH SEXt 2015 AR EREE AT 700 . ARG 4
WA IER, AT R A = OB A T AR R D, IR [ B B 98
Frflivt . XPRAESRAEEEIT S, A SCIH At [l if 4 1 MRS A s o 1 1 SR AE 5 7
JE T RIS AEPRE LR, S5 2R A T2 T A 2R ST B A O AR SO THAS R Y
FERERE . ASCA T A P AR AR HE R 19 KN SE R AT BIE TN, IR AR SCE SR B
Tafd, ARG 3 MZR AT, B BT AR IR 2R R T 60 2 F IR HE T
GIPIRE 4, THAR PR T I eiE, PRI AAAES T RS R R,

BB AR R, SORGIBURT AR IR IR & &2 W E A U 55 sh L4 it ]
TR R GRS 2 4 0 TASF S WA AR R MR @, A SCHY RD 1145255 DID
FETHA R —2, MR R EBUE] T A SO T R A —E R . 5 2010
A, XA FEEAUEEET 2015 AFRUREAT I, 2015 4FJm HAMEUR 52t A5 AR F [
W ARFBIRIER T, MR IR TR 2 S A B, %IR8 8 LRl it
SRR BT TR, PRI BERP A Fis B A i AR s — A T

ARICHE— LM 2017 AR RS G, R4 Rl T 2017 AEROMGTTHAER . MR IEER
4 ISR AT, 2017 ARACRGURGR 2 B0 TN 557 Sh 45 0 A7 — E R dE VR HT, B

©  FACELAEST S (RIS REAE I 2 BT A8 U SC R, PRIHOAS SCRA R R B AR RS EA T 156, A
SCRIMHRE S T Z2 R0 R BT RS TTAE R, W PR R R A, R R R A E
AR THEE AR S AR A

@ ASCIRI XS SRR RA —TJ5 SR & G AR AR HEAT T AT, DLHEBRZEE N 858 EL A8 445
RAMEYE T ER , ARG SORICR A S R AT L R B, BB TR A B, A
SCANFRHEAT AR A o

.96 -



MEIE. FREZLEEMT FRETDHES?

RGO R E PR 10% BKF R, X — R EEPR I BART 2015 4R 80 At
SRR, RSOOSR — 45 R B R N AE T AR (19 A e BB BRI 3R T T, il
A T R BE AR R B T W 4R o AL TARR R AR &, BT IR 3R
EEWBORBOR PO — DR, SEOUETTEERA R TR,

®3 XBABRFZENFRGHMHEH RD BITER (2015 FRMET<E1T)

AR
+/ -5 ‘ +/-6 ‘ +/ =17 +/ -5 ‘ +/-6 ‘ +/ -1
5B BAG T R (R R A H 57 ST
0. 902 0.736 0.797 -0.532 -0.255 -0.393
RRGEUH RN | (0.376 ™) (0. 285 ***) (0. 259 ***) (0.506) (0.419) (0.369)
[0.401 *] [0.306 "] [0.279 ***] [0.541] [0.448] [0.397]
i — B B Al 45 8 (Bl R f o R R U 2 4y )
0. 401 ** 0. 467 ** 0. 479 ** 0.288 ** 0.317 " 0.347 "
ERRT 60 % (0.051) (0. 046) (0.043) (0.058) (0.053) (0.049)
[0.059] [0.056] [0.051] [0.067] [0.062] [0.057]
55 T HAS A 94.03 152.58 209. 27 36. 62 53.79 83.39
LI 1161 1339 1623 997 1130 1371

e RPEES O BRI, DTS N R IR AE G 2 W R AR TR 7 p <0.01, ™ p <0.05;
FEA T s s i T AR BOARRY | P ARSI AR D KSR, IR T AR AR I A K 59 T AR S
PRGN CDW fH,

PORRIE . ARG 2015 P EZREEMIEE (CHFS) FdiiTassl,

A TR) o B AR ORAF W LU %5 AR 57 Sl k25 5 ma Y () 20 Al 1+ =X AT T AT, T2y
b RS ACAAR IS R T7 G I AR LA ) AR 8 I B B2, A THAE R s 4R
RIS FARST Bl AELE R R -5 AR SCA RO I i [ U A2 2R — 2, RIVACSRAF IS W ni s
TR 7S B T B, MREEAFRZ R T 60 2% 155 s A7 B 2%
PEREWR, O T SRl R AR e, A SCHE— PR 1 52058 7 R AR R AR
AT T, MRS R E M S A SRS 45 R B R — 2, (O R R
MR S] , BRULZ AL, ASCEENG 2015 4EH1 2017 4FEER B ZUTREAR A TR S, K gndl
R RFE ARG AR —E Ht, AR —4E R Tl .

@ XL E RO B T R R I
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R4 XBOBRFEZENFREINMER RD FiHER (2017 FE&EMETSDT)

AR
+/ -5 ‘ +/ -6 ‘ +/ =17 +/ -5 ‘ +/ -6 ‘ +/ -7
5 B BG4 SR (R RS O AR H 97 s )
0. 880 0.919 0. 807 * -0.155 -0.391 -0. 669
BT AUBCHT A f (0.575) (0. 480) (0.432) (0.955) (0.815) (0.669)
[0.588] [0.497 ] [0. 444 ] [1.000] [0.857] [0.704]
5 —B B AT EE A (DR R A R R AU
0. 492 ** 0. 542 % 0. 567 ** 0. 346 ** 0.378 0.413 ™
BB KT 60 % (0.048) (0.045) (0.040) (0.059) (0.053) (0.048)
[0.054 ] [0.050] [0.045] [0.065 ] [0.058] [0.052]
55 T HAS R R 198. 26 301. 42 442.52 60. 98 96. 66 150. 01
LI 1171 1412 1651 990 1259 1491

e RPN W AR, T iSRRG 2 W SRR @ AR TR p <0.01, ™ p <0.05;
B A s T ACEERUO O ARES . P EE SRR AE DK, LB B T AR AR S AN A DK 59 T HEAR RS
RSN CDW {H,

PORLRUR . M4 2017 AR ERESRMA (CHFS) HdEiEME,

RD fTHRET A58 — B TR 2R S A T R 700 2 —E IR B s 46 1F, A
LEZX AL FAE RBOE T A RIEAT TSR, WIPRAIE T4 R AR,
I, RD T4l R 00— Bl o B R YR 78 BN 52 A B\ i 78 7 0K 5 28
WA AP AE B BRBR AR R . AN SO T SRk S R B A T A6 4

RS X 52 U5 B A W S 15 52 IO BRI B AT K e . — R e AU AR
R ARES , W GRTE A B A S, — BIRS AR E A AE A
BYPRIBLG, B RD s AR RS, S et TACREARIR AR 60 % Wr mi ALY 50 A
A, GER BRI AE 60 2 ZE AT A O 2], Pk, AR SCREIU K Bl 28 1 52
NN EEGN T REPER /N [R) AR SCHIr AR A S O B REAS | 32 15 2 i LG G el e 41
ARH K AR BT e Y A AR RT HEBR A2 D5 S AR A2 B BN AT RENE

R At A R 5 G 0 08 B P B2 ] A2 A W7 e AR 15 HE B S Bk,
il A2 B A, Rt RD A5 A5 2 A 45 SRR ME LAIE B AR SO G T B B ok
W 325 ety TANSC RD Ao e e ) 45 ] A2 1 9K 3l 28 S W7 a5 Ak 1) o e VA B 24
N LS o et N TR R SR BT D 1T S (S P T e 4 5 3 e
AR A BRI XS SR A, DA A Rl {5

.08 .



MEILE.

MRRREENT FRFT A7

0.06+

0.06

40 50 60 70 80 40 50 60 70 80
A BERAES
5 BHITELHRS
BERLRIR . MR 2015 A EI R E A RLR A (CHEFS) diEitam s,
x5 EHTENEZEMERE
R TG
w/-5 | /-6 /-7 w/-5 | /-6 /-7
2017 4EREAR
) 0.015 0.033 ~0.051 - 0. 067 ~0.119 ~0.109
ERA=i]
(0.163) (0.160) (0. 146) (0.186) (0.168) (0.153)
\ 0.012 0. 007 ~0.110 ~0.169 ~0. 166 ~0.165
& 2= 3571
(0.115) (0.105) (0. 100) (0.110) (0.100) (0.093)
N 0. 082 0.017 0. 004 0. 067 0. 055 ~0.047
HEET
(0.102) (0.092) (0.087) (0.114) (0.101) (0.096)
~0.004 ~0.010 ~0.007 0. 002 0.010 0. 008
SRR
(0.020) (0.019) (0.017) (0.009) (0.011) (0.010)
. -0.010 ~0. 009 ~0.009 0. 002 ~0.004 ~0.004
B
(0. 006) (0.006) (0.006) (0.004) (0.004) (0.004)
2015 AEREAR
. 0. 101 0. 101 0. 051 0.245 0. 144 0.156
ERAEY)
(0. 183) (0.167) (0.153) (0.179) (0.169) (0.154)
‘ 0.128 0. 097 0. 036 0.114 0.197 0.156
A
(0.116) (0.107) (0.099) (0.116) (0.110) (0. 101)
) ~0.163 ~0. 160 ~0. 143 ~0.103 ~0.102 ~0.134
(53 2= )]
(0.117) (0.107) (0.098) (0.113) (0.103) (0.097)
0.014 0. 007 0.017 0. 039 0.032 0.018
AR
(0.016) (0.014) (0.017) (0.025) (0.023) (0.021)
0.011 0.017 0.015 ~0.012 ~0.005 ~0.005
B AR
(0.009) (0.009) (0.009) (0.010) (0.011) (0.011)

e RS R R 2 1 A R B AR ER
ORI . MR 2015 4R 2017 AE P ERRESRUHAE (CHFS) B,
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ASCH RN BEAT TIE DR SG . BT R AR BORILUE A RN PR ST AS AR, NI
S Fk — B E AL T RCR AR AN P& P AN AEAE . 2 5 A IR I H 1
ZUREART LSRG, TEIS2 UTAE A SE A F 57 AR CRBUR 9 4F 8 AL 00 3118 | 1 3200k 74K
55 S B2 AN 2™ A W PR e Rk — JRUU AR SO Sl 85 N e T Il DAak
FUE DR SR 1 H Y

%6 Mty TASCHIE AR IR 45 R . A4 R BoR X 8N 10, SCRHERR 2R
KT 60 23 TS5 S A I AAF A R F VR, I HXHT A F B4 s BOp X, Ak
T RB B E VR R R A, P, ASCRR S Pl il TIE Ok g, X —H
B R — DY 1A A R A AR

R6 FRANMFREHRAMIEHRIELER (WEPEAD)

AEIE I
&3 B3R
+/ =1 +/ =1 +/ =1 +/ =1 +/ =7 +/ =17
weRTOs |0 o | o | e | o | s
AR PR AL —kH ZWOT =K — Ui ZWT X/ il
7 il A il il £l bl b i
RURINED 403 403 403 238 238 238
R? 0. 090 0.113 0.114 0.019 0. 046 0. 046

T RPN TR BT A P B T ACREXUT B4R % . P B S TR 24 Pk, [ I 9 o)
T TR A2 K
BRI MR 2015 AR ERE A (CHFS) BURita A3l

N TEHBLT R

ASCR AU AOR NS AR sh by s mi i I L R, ORI 2 )
SRR A B A 255 sh L5 4 = 5 N AR ACBRINT ) 5285, i, SR AR QOB 54T
N, AE—ERREE LRSI TR I A B 18 SRE NI 97 S 20 JF XA B2 57 S I 4 JE A
fefEf . TR — LR L, ASCRIERE =R A 16 2 LUT B AR,
BT REAR IR ALHISUE (B, #RE, 2017) o X — AR FACREGUBURT AR PR 1T &
JooEAR R, BACRHE R OGRS BUE H A BE NS A 16 2 LIT b, (H%5)E
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FIGHCHAAR I REA IR ARG BRI 2 — @ R LR i H A WA 2T IR,
MR — 7 AR BSMEE . O T X — R AR, ASCERESHAH 0 ~3 %
JLEMREART SR, HMFREEA T RA S R, AR IR 7,

R7T GEFRETHIHERNEKRE (UREFEEEEZTIS)

A YE
FHA 16 ZLITF R FHI16 B LUF R
+/-5 \ +/-6 \ /-7 +/-5 \ +/-6 \ v/ -7
5 B B g R (Bl R AR 5 TR H 57 St
1.737 1.257 ** 1.237 *** 0.017 0.117 0.187
ST ATIBUH A A
(0.672) (0.470) (0.402) (0.534) (0.437) (0.409)
BB BT R (R A O R B SIS 4)
0.373 " 0. 452 0. 474 0. 422 ** 0. 472 ™ 0. 475 **
BHERT 60 %
(0.075) (0.070) (0.064) (0.095) (0.088) (0.082)
55 T HAS A5G 44. 67 79. 18 109. 24 42.87 64.04 88. 80
LI 663 768 894 497 570 728
BERREAR
5 BB R (Pl R A AR H 57 S
-0.838 -0.273 -0.380 -0.185 -0.323 -0.499
(0.829) (0.589) (0.533) (0.710) (0.729) (0. 658)
BB AT R (R A R R R SRS A
. 0.248 ** 0.297 = 0. 320 ™ 0.377 " 0. 363 ™ 0. 400 ***
BEEHERTF 60 %
(0.082) (0.077) (0.070) (0.118) (0.108) (0. 103)
35 T HAS R 16. 04 27.20 41.27 22.39 25.31 38.78
LI L 608 687 806 387 441 564

e RPHES A RIAER P2 MR IFREIRMEDR; ™ p <0.01, ™ p <0.05; FrA a5 th il T AR RUy
FIAERE | P EERIIRE K, R T AR AR R4 KT 55 T HAR R 5 R 4R 45 CDW fH,
PORRIE . ARG 2015 P ERESMIEE (CHFS) Al

MRIGER 7 ASTTEER AT AR I, SREAN A 16 2 DU O IEEAR, SR SUCH
RS T 57 S 25 BAT R F R IE IR, 102 KB h AT 16 2 LI LB 52 e I
A, XEUE TASCRTSCHYSE AR, RIVSKRE Pk ) b A BORH AR GUGR 2 4 vl DLfE
PR ALY SR AR AR AR, fE AT, BERGUBCHT A PR 3 80 X TR 1L 55
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Does the New Rural Pension Program Increase Offspring
Labor Supply? An Examination from the Perspective

of Family Intergenerational Division
Hao Chunhong, Zhao Xudong, Zhang Huimin & Chen Fengjin
(School of Public Finance and Taxation, Inner Mongolia University of Finance and Economics)

Abstract: Data of the seventh National Census shows that China’s population aging is accelerating,
and the proportion of the elderly in rural areas is significantly higher than that in urban areas. It is
important to further explore the effects of pension program in rural China. Using data from the China
Household Finance Survey ( CHFS) for 2015 and 2017, this paper examines the relationship
between receiving old-age pensions by parents and labor supply of their children, using the
difference-in-differences, propensity score matching difference-in-differences, and fuzzy regression
discontinuity methods. Analysis results show that receiving the New Rural Pension by fathers
significantly increases the labor supply time of their children, but the effect diminishes as non-
transfer income of rural households increases. On the other hand, mothers’ receiving of pension has
no significant effect on labor supply of the children. This paper designs a variety of identification
strategies to enhance the robustness of the estimation results. Sub-sample test results show that the
pension effect is much stronger for families with grandchildren in need of care or multi-generational
families, which indicates that time support is an important mechanism for labor supply. The study
contributes to the current discussion on the effect of the New Rural Pension Program from the
intergenerational influence of social old-age security, and it further highlights the importance to
strengthen the rural old-age security system and effectively implement the rural vitalization strategy.
Keywords: new rural pension program, offspring labor supply, intergenerational time support,
difference-in-differences method, regression discontinuity design
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