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Hy Inteallns, ., 03 o, IBSAAELEARERIIE . i, Tl TR FH] Arellanno and Bond (1991) 92548
IS (GMM) A% 3, #4645 F: E(InHeallns'*Ae,) = 0 , Hotf, InHeallns'™ = (InHeallns, ,
InHeallns,, ,+-- ,InHeallns, ,) ',
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AlnHeallns, = pAlnHeallns,_, + BAlnSocMed,, + AZ' ,v + Ag,, - (8)

Y D3I B T i ) o8 A A e B ) T o e DR 1) 52 ), FRATTIE A InHeallns_PL Fl
InHeallns_Life VE Ry PRz AR (7) LA1(8) Ay [l

(=) SR

H3HE TIFREEI, B5(1) - (5) SRS R IR A, 55(1) (2) SR
ASBEE  InSocMed 1 FRCA AT T 19 508 U1 AEA BT (RS 5 e 6 5 5 T A
Koo FB(3) (4) (5) PR HANZEWE, 433K T Arellano and Bond (1991) ffj GMM ,OLS FI FE 14
SF. AR AR S T OMM A4 D ARAE (3) A H 1 B 3 A A P s
(AR BRI G B TG 1% T A H G (R R IR B 1 0. 438% o BLATYE b FE AT A% K
SOV BRI 7 5 A 24 B8 7 o R T e A TR AR S (R B0 S B, 1A% T
KE,

x®3 HAEREANMEIER

InHeallns InHeallns_PL InHeallns_Life
(D) (2) (3) (4) (5) (6) (7)
018 FE AB91 018 FE AB91 AB91
F A B 0.1463**  0.6984 0. 0975 0.3872°  0.1081°"
i JE (0.022) (0.038) (0.0622) (0.043) (0.024)
) 3.1694  0.7786° 0.3742° 0.9619 *** 0.4186 0. 9250 0. 4686
InSocMed
(0.346) (0.413) (0.205) (0.306) (0. 423) (0. 826) (0.2380)
o 0.8227**  1.1520™  0.7030™*  0.2177°*  0.8185™  0.5627" 0.7027 **
n,
& (0.101) (0.152) (0.098) (0.079) (0.206) (0.234) (0.108)
— 0. 0043 ~0.0045 0. 0010 -0.0013 0. 0004 -0.0025 -0.0032
opuep (0.004) (0.006) (0.003) (0.003) (0.007) (0.005) (0.005)
, -0.0022  —0.0146™  —0.0022 0. 0028 -0.0022  —0.0166™"  —0.0008
MaleRatio
(0.0069)  (0.0068)  (0.0019)  (0.0048) (0.006) (0.005) (0.002)
. 0. 0380 0.2124 0. 0986 0.2601 0. 5882 ~3.2130™  0.3921
(0.258) (0.220) (0.384) (0. 185) (0.392) (1.0755) (0.290)
InSoched 0.4383 " 0. 5255
Y AR B N ’ '
HansenJ # ¥ [0.67] [0.214] 0.813
AR(2) # 5 [0.21] [0.214] 0. 847
WA 3t 330 330 267 298 298 627 324

T WU [l A ) 7 AR L RE AR . < ABIL” (Arellano and Bond, 1991) (il v, 8 45 [N A2 8 (9 AN =B
iy S A Ry 2200 T R TR AR i . InSocMed WA RN N B/ (1 — p )™, b 34kt e e DR A% i ) 200 28 204
LR IATE 7 B BIFEIRAE 1% 5% \10% KK 1% . “Hansen J 4507 [A) T #1Wr ABOL Afiit i BE IR
B ATHORAAT R BB AR, AR(2) K38 FH T IR Al 175 R B T LU B A7 A P AR O, SRR A
FAAE” X PRI ] N R A 3 S B B Y P {H

@ Hansen J #5530 BoR AREAEL " T RAR LAY JSRBE AR (2) RS T 0,508 1 (7) X &, IR BGE ;
ARk G 7 GMM. Hh A THELR T8 OLS ARG, /N T FE AP ARSI, X 5 3 45 B0 L s 59 Bt 0 B — 2



B3R WA EARER AR RAREE e g

F 00 7= B2 RN B ) )l S PR 7= it A AN ] R o, BIF AR ATTAE 26 (6) (7)) 31043 3 He
NIB O 7 5 2 ] RN 35 N B I 2 ) ) A B O I O % A Sl R A8 5, IR SR T Arellano and Bond
(1991) 15 GMMD it FEA By 7 U0 35 4 S0 20 0 108 7= 6 2 ) 114 it B AR B AR 2 e A Bl 25 5 i, 4o
N BB 23w g R DR S O 2 A7 I 2 A TE ) 52 e o JHCAth 2% (AN A8 B, AR B R B i 4 S 2 2 o
1% , W) A 359 N B 6 2 ) RO PR B AR A 3480 0. 469% | 3R 3BT 45 S 43 I AIE 1 B8 1% % — A3
wikix—.

FES(6) (7) H Wy FE il A8 5t I, Ingdp X| InHeallns_PL () Z %A i1 {H (0. 5627 ) /N T %
InHeallns_Life 1) ZE0ATIE (0. 7027 ), sz Bl H WA 7 [z 2 ) %) gt B PR 65 7= i bl N B I 2 ) 1) ik
FREAR: K6 77 & B 0 75 & B9 M i, MaleRatio % InHeallns_PL 45 % 35 B 17 1] 5% Wi, 1 X
InHeallns_Life V&4 3552 W), ibd B 20 1 Eb 53 P X 00 7™ 65 2 ) A fke 8 AR B A 8 38 B i 1 75 oK, il
TR L PR TN BB F) B A R PR B Y T SR WA B 25 5% o HHI Xt InHeallns_PL A5 . 3 11
GRS , % InHeallns _Life AT 835 52 W, ULBH T 115 5 5 4 2 42 2 JF 7™ 5z 2 e fgie e A s 7™
i ) 2 S, DR AR 77 it ) T R B X LU 5 R 7 R, SR T 3 A R HE Bl A AN BT

.25 e

R BURFHEAR B2 PR T R Ml A R PR B Ry 52 ), AN SCER AR T AN S — , BUA SCHRAR 2 20 B
O LA R DR A 75 K S X gl A R PR (1 52 ), S SCHE M i 7 o 8 {3 205 5 25—, 4 S Rl
i R PRI 7 27 R 55 1A 28 PP A A5 AL A BRI RE RS LAY A5 08, 48 7% 1 BUR S B2 R AE I 20 Y ) T
P M A R LRI A 5 i ) i AT, TR e 1 v B R DR R R S ik

ARSI T AT HEAR B AR g ol A R P 5 52 M) F) RO, 0 242 J v ] £t R 3 Bl DA 5 A
5 il J3E TR R LA 4 0 S

e Ml B B R 55 R ) R R 45 A I Al 55 2% v 14 I RE Aot 37, i o ) R 2 BURFIR HH AR
Bz E . RIERGZE T G BORSE RO R &, L= 6 T B BEOR (B B filh S SEA
By DR RS A B3/ T DA S A I S R i 1 A B LR A FA B AR R O 2 0, BN
£, FRIERE”  — BN A i ORI 65, S A BT (R B 2 o s R AL, A
PRz 5 h A ORI = R [l 4 B URHH

DRACKT R A DR ) 2 Tl B AR o PR TR IR D7 PR B & oy, IO IR I i Tk & Rk 78
PRy ORI, HE VORI T IA T P R 2R 6 o BB Z A AE T, BURF i $H Bebn 77 X 1) 75 5 408 BT
RIS 2 T SR PRI, P PRI 23 Wl B R PR B T H 18 A AR R Bl A B 7 iR 55 28 v 14 )
BE, s XA 5C B2y e 55 AR ST 2 P A g o BT, SR Pt 6 i 38 T 37 1 PR b G ik e B ) 1t i
TEEUN FEA B R 32 2 BT PR B R R IR SR, PRI A B 7 R 55 1R 28 b A AT RE A A AR 1o AN HL A
I PR ) 8 LA S B BCR H

S 3k
U AT ke AR =l 2 e .0 (2006 ) PRI S BLIRL )
L R WA (2011) (AR TR (4 6 W) ), T AN ROAE AL
BRAH B (2007 ) DA 2852 5 TAEBOR) (A | DY £ 8% ikt
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SRAEAG (2011 ) CAE I 04 P AR P R L R« DA 25 A A R R f81) , (HE SR 2056 ) L 58 7 10,
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BARwrse) , (ORI oe) , 45 6 W1,

Ameriks, J. and S. Zeldes (2004 ): “How Do Household Portfolio Shares Vary with Age” , Columbia University Working Paper.

Arellano, M. and S. Bond (1991 ): “Some Tests of Specification for Panel Data: Monte Carlo Evidence and an Application to Employment
Equations” , Review of Economic Studies, 58 ,277-297.

Brown,J.,N. Coe and A. Finkelstein (2007 ): “ Medicaid Crowd-out of Private Long-term Care Insurance Demand: Evidence from the
Health and Retirement Survey” , Tax Policy and the Economy,21,1-34.

Cannon, M. (2007 ): “ Sinking SCHIP: A First Step Toward Stopping the Growth of Government Health Programs” , https://
object. cato. org/sites/ cato. org/files/pubs/pdf/bp99. pdf.

Congressional Budget Office(2007): “The State Children’s Health Insurance Program” , https://www. cbo. gov/publication/18638.

Cutler, D. and J. Gruber(1996): “Does Public Insurance Crowd Out Private Insurance?” , Quarterly Journal of Economics,111,391-430.

Eckel, C. and P. Grossman (2002 ): “Sex Differences and Statistical Stereotyping in Attitudes toward Financial Risk” , Evolution and
Human Behavior ,23 ,281-295.

Ham,J. C. and L. Shore-Sheppard (2005 ): “The Effect of Medicaid Expansions for Low-income Children on Medicaid Participation and
Private Insurance Coverage : Evidence from the Sipp”, Journal of Public Economics, 89,57-83.

Liu,G.,X. Wu, C. Peng and A. Fu(2002 ). “ Urbanization and Health Care in Rural China” , Contemporary Economic Policy,21 ,11-24.

Sasso, A. amd T. Buchmueller(2004 ). “ The Effect of the State Children’s Health Insurance Program on Health Insurance Coverage” ,
Journal of Health Economics,23,1059-1082.

Sloan, F. and E. Norton( 1997 ). “ Adverse Selection, Bequests, Crowding Out, and Private Demand for Insurance: Evidence from the

Long-term Care Insurance Market” , Journal of Risk and Uncertainty, 15,201-219.

ik FEAFRELEKRKRERK & F % CI3-CI14(2006-2010)

25 Ja # 5% & (CI3) 25 i 4 & (CH4)
Ry ix kx ix kx
0 0. 000595 2.60% 0. 000815 2.60%
1 0. 00053 11.01% 0. 000651 19. 70%
2 0. 000469 14. 18% 0. 000533 21.07%
3 0. 00042 15. 63% 0. 000448 22.53%
4 0. 000393 16. 42% 0. 000377 24.10%
5 0. 000378 17.03% 0. 000332 25.77%
6 0. 000359 17. 87% 0. 000304 27.20%
7 0. 000344 18. 98% 0. 000286 28. 80%
8 0. 000331 19.76% 0. 000289 30. 02%
9 0. 000319 20. 64% 0. 000301 31.32%
10 0. 00031 21.48% 0. 000322 32.32%
11 0. 000303 22.21% 0. 000346 32.97%
12 0. 000301 22.82% 0. 000369 33.22%
13 0. 000302 23.30% 0. 00039 33.07%
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é.i
25 J7 Ak 5 & (CI3) 25 Jig f# % & (C14)

EHh ix kx ix kx
14 0. 000307 23.62% 0. 000408 32.57%
15 0. 000318 23.72% 0. 000424 31.80%
16 0. 000334 23.54% 0. 000438 30.85%
17 0. 000354 23.02% 0. 000451 29. 78%
18 0. 000379 22.18% 0. 000465 28.67%
19 0. 000408 21.16% 0. 00048 27.62%
20 0. 000441 20. 18% 0. 000496 26.77%
21 0. 000478 19. 50% 0. 000515 26.24%
22 0. 000519 19.33% 0. 000538 26.20%
23 0. 000565 19. 80% 0. 000568 26. 69%
24 0. 000616 20. 84% 0. 000605 27.69%
25 0. 00067 22.26% 0. 000651 29.05%
26 0. 000726 23.83% 0. 000704 30.61%
27 0. 000782 25.33% 0. 000764 32.19%
28 0. 000838 26. 65% 0. 000831 33.70%
29 0. 000893 27.78% 0. 000905 35.10%
30 0. 000949 28.80% 0. 000987 36. 44%
31 0. 001009 29. 86% 0. 001078 37.77%
32 0. 001078 31.05% 0. 001182 39.12%
33 0.001162 32.43% 0. 001302 40. 53%
34 0. 001267 34.01% 0. 001439 42.01%
35 0. 001396 35.78% 0. 001596 43.58%
36 0. 00155 37.71% 0.00177 45.24%
37 0. 001732 39. 80% 0. 001962 47. 04%
38 0. 001945 42.03% 0. 002171 48.95%
39 0. 00219 44.34% 0. 002398 50. 94%
40 0. 002474 46.67% 0. 002643 52.92%
41 0. 0028 48.95% 0. 002909 54.81%
42 0. 003172 51.11% 0. 003195 56. 54%
43 0. 003595 53.10% 0. 003503 58. 06%
44 0. 00407 54.91% 0. 003834 59.36%
45 0. 0046 56. 54% 0. 004188 60. 48%
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25 i 5 % (CI3) 25 i bk (C14)
A ix kx ix kx
46 0. 005183 58.01% 0. 004564 61.47%
47 0. 005817 59.34% 0. 004933 62.40%
48 0. 006502 60. 57% 0. 005288 63. 28%
49 0. 007235 61.69% 0. 005636 64.13%
50 0. 008018 62. 70% 0. 005986 64.92%
51 0. 008854 63. 64% 0. 006348 65.63%
52 0. 009753 64. 54% 0. 006731 66. 28%
53 0.010719 65.42% 0.007143 66. 84%
54 0.011752 66.25% 0. 007592 67.31%
55 0.012842 66. 98% 0. 008081 67.64%
56 0.013971 67.55% 0. 008616 67. 84%
57 0.01512 67.95% 0. 009197 67.90%
58 0.016274 68. 16% 0. 00983 67.83%
59 0.01743 68.22% 0. 01052 67.61%
60 0. 018591 68. 16% 0.01128 67.24%
61 0.01977 68. 06% 0.012127 66. 72%
62 0. 020984 67.97% 0. 013086 66. 08%
63 0. 022254 67.95% 0. 014186 65.33%
64 0. 0236 67.97% 0. 01546 64.52%
65 0. 02529 68. 02% 0. 016933 63.70%
66 0. 027409 68. 04% 0.018181 62.94%
67 0. 03002 68.01% 0.0197 62.30%
68 0. 032422 67.90% 0.021419 61.82%
69 0. 035071 67. 66% 0. 023306 61.45%
70 0.0385 67.25% 0.025119 61.09%
71 0.04148 66. 67% 0. 027204 60. 70%
72 0. 044662 65.92% 0. 029458 60. 25%
73 0. 047245 65.03% 0. 031386 59.76%
74 0. 049972 64. 06% 0. 033501 59.24%
75 0. 052903 63.05% 0. 035859 58.71%
76 0. 056087 62.01% 0.038512 58.16%
77 0. 059566 60. 99% 0.041472 57.58%
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25 i 5 % (CI3) 25 i bk (C14)
A ix kx ix kx
78 0. 062548 60. 01% 0. 043977 56.97%
79 0. 065766 59. 06% 0. 046729 56.29%
80 0. 06952 58. 14% 0. 04992 55.55%
81 0. 073459 57.21% 0. 053258 54.75%
82 0. 077563 56.29% 0. 056702 53.91%
83 0. 081201 55.43% 0. 059933 53. 08%
84 0. 085051 54.65% 0. 063221 52.24%
85 0. 089178 53.97% 0. 066581 51.38%
86 0. 093649 53.38% 0. 070056 50. 46%
87 0. 098518 52.87% 0. 073705 49.50%
88 0. 103839 52.41% 0.0773 48.52%
89 0. 109632 51.94% 0.081165 47.51%
90 0. 115226 51.42% 0. 084876 46.45%
91 0. 121086 50. 79% 0. 088764 45.31%
92 0. 127085 50. 04% 0. 092736 44.06%
93 0. 133086 49.13% 0. 096689 42.66%
94 0. 138967 47.49% 0. 100547 40. 78%
95 0. 144605 45.23% 0. 104229 38.29%
96 0. 149921 43.00% 0. 107687 35.90%
97 0. 155199 40. 88% 0. 111101 33.66%
98 0. 159675 38.70% 0. 11399 31.45%
99 0.164318 36.72% 0. 116966 29.46%
100 0. 169022 34.91% 0. 11994 27.63%
101 0. 173944 33.29% 0. 123049 26.00%
102 0. 17905 31.83% 0. 125869 24. 47%
103 0. 184345 30.53% 0. 128762 23.10%
104 0. 189837 29.39% 0. 131727 21. 88%
105 0. 1955 19.55% 0. 1348 13. 48%

T s ix N HERP A AR ko g RSB BB, 25 R AR BE B EGOEAE 5 HE (1 - k) o

(TG A A1)
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