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Probit Tobit Probit Tobit Probit Tobit
ROI*Time -247" -239.88" -256" -131.48" 019 77.00°
T -.059"" -122.86" -.059"" -91.20" 1277 -209.98""
A -.003"" 1.56 -.008™" -5.60" 0337 57.68"
TEIR -.013 312.12° -.030 135.43" -.195™ -252.70""
! 001 264.06" -011 166.01™" -.041" 60.22
FEHBE 512" 234.09 -470" 192.41° -.338" -136.01
2 157 -108.22" 052" -510.77"" 240" 236.61°"
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ILF—AC bk L)Lk INF AR
Probit Tobit Probit Tobit Probit Tobit
AeFF 3387 -911 2127 -469.78"" 306" 271.24"
FHEWA -.004™" 15.09™ -.004™" 10.06™" 003" 11.63™
FEAR G 35625 34297 37121

FE:oLBAEBRXAL RALEASBE; 2 BAERER VORT A AR 37 K7 p<01, T AT
p<0.05, " & F p<0.01,

DI 5 4 451 IR A8 1t 9 Tobit BORUNZR B, IR S B RIFE IR/ T F 10 B4R
BEAPSCAZE AT, b LR s 8 B s T 2oL, P43 3l R 240 JC / AFE RN 131 J6 /4R AR
PRI, W2 R RAFESAMETE R 395 0/ Ao IR IR 4% LT R JLAYICER
WAL 30 5% F 3%, Fri BN AR, X EEARAK AR, 55
1) SRR SEBREE RS SCATAIAR L, 3X— FL BT REAIG (AR T B2, A IR A SRR R B 35
B FRE S X INTF Lo AR SEBRFE R S 8 0 BF AR A G B 3, SRmiss A EE RS
B, AR 77 9C 1 4E,

SEE WA R R IR ST T ] LRI F2 8 A IR T 2o ) SCREFG AL S AN I A
1M e T (B B e = D e [ Y S R 5 T S e 9 = A N s A9 N BT 5 R = = NI ER L TN
DUAE K" 5 435 P AR o A IR o, LA & J IR 3 2 4 i 2 St i AR PR e B I
(AL, RILATE AV, RS S5 L 1n S BRI AR BRI R IR LN, ez, B
WEACERRAR, T S5 2 1) SCBE RS R SR T MR BE AR AN, e o RIS 28 PRI A PR 4
FEAS, B S AT L 17 A B A B W26 53 31l 74% 1 69%, il B2 STt 5 43 1) 70% i
48%; AHEL, WILHREAS Y SR RS AL ST 23531 1904 T / 45 H1 662 JT / 4, SETtiJe & Tt
£ 2336 G /4, JEE W TREE 543 70/ 4, LR, Hik, PRI R Z 1 &4
NIEFR A RN ) ESAE IR, AR T AR 2, 372846 1 B 0%t As0n A T T
SR

3 53R 2 RIS EAAL, AR AR N T2 . IhF Lo I S RS A
XA, ST FRE X AAR FAG . MR IMCEE RS AT RS, BT AR R, RS
X EAE AR L IMC RS S AT R i A I A PE BRI . NS R R AT B, R R,
FEEX LT RINT &y AT BN, AR T BENBILILF . IhF L ift
PRt . (HRAE NS WG IXT 2o LR R AT, MR T S Ar s G, RSt
AR, RV, BAESEEBNEENNE, RAILTRE “FA” EEMME— K, i
INF MR PTIESLAY Aok o FTLAUE “FRILBTE" TR A BEAE AR 52 i FHAE SR & LUt
WAE ARG T WNESR, Je—Fh () sc s 2 WA, (HBARACREm TR i 4 4
WARTCHE I ER AR . JUHIE MY, A A IFANHE B DA TR B AR A5 9% 4 R 55 55 D7 1T 1Y)
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IR A I IS T REARREIX AN RN, BIFR 8 &l 8 4E NtRFIAS DLk, Jk
TRETHE SEEL L, AT T E LT AN ORI, AR RHE S T AT h

) — R AELE
*3 FEEWXREFR. IMREBZMAHZN
L BE—LF L bk—4 )L WA BE— N2
Probit Tobit Probit Tobit Probit Tobit
ROI*Time 054" 492717 -.025 -82.38 088" 203.60""
B 1187 827.80"" 0597 274327 0917 198.77°
A -010™" -56.32"" -.009™" -33.19™ 022" -37.00""
TEIR 067" 629.18"" 1207 51044 1107 278.25"
! -.038 -38.52 .050 209.32 .006 107.22"
FEHBE -.230" -1326.81" -.108 -408.31 -373" -584.14™
2 -.190™ -1215.24™ -197" -909.67"" 121" -396.49""
ekt -.180™ -1330.14™ -161" -871.33" -230"" -633.48"™"
FEEWA 008" 57.417 007" 31.68" 010" 2320
FEA G 34522 33402 36693

Ee oL BAEEX P AE RALEARRBUL; 2 BARRER VIR T A LR, 3.7 &5 p<0.1, ~ £T
p<0.05, & F p<0.01,

TR, SRR EFENRILT . AT AR IS MG 153500 492 I 1 4F 1 204

T AE, AN RN 10% Fl 4%

tid

Br RO 5N O, FREaLER T 908 JL / AFAR

brEts, HIREEN 19%., HFZ, SN S BRI BRI B A HACENTE , 24 A8
SRS REE AR 1S sl 2R R R i i m) T HF oMb 2, ]S 24 A 2L
L T FREEHENZ 55, (ABEATT R KNZ 55 .
2. FE A XRBRIBA T RS I B )
& 4 &L ROT*Time' F1 ROI*Time” Ay fiff A% 1 Xof 7 b SR BEAR B I A5 RS AR 3 AR 4 Xof 4 At

PRI EER, R, A T T A

MRYEA KL R REATTEE, 2011 470

2014 (IR 2 R RIFEEIRIEST BN 245 J6/ A 436 76/ H, FRESFFHRKT-BERS. 78
Sl BEXT T L S AT BT MRV e B B 3R 7 TR B4 I AUV S B R 2
4 WEREW, FRERFHBKF SRR AR BRRLIECR . —IrH, FEERE
KR, 2P EISS T I A B RS SR, TSR 1 2L SRR SN B, (B
BA BEEWAMEH . MINFLOnT, FRELAFHER T HIH RS, MR ERE
HRASON AR R B BT AR, B AT SR g S — 7, SR A TR I

<105 -



IR 2 IR E R R FRILA R 520 . JEF CLHLS 2005—2014 [\ 547

5 T AR NI T2 IV BIAMGERN, AT RIE M SRR R S i, AR
MTEOLT , 2014 4FFRE S X AFR NI LT 568 SO AMNE MR 2 1388 I / 4F, i T 2011
AERE R, FRESFEE T 2292 90/ 4F, it —F RAIRE GRS TILT . HIL,
BEE IR 2B BRI PR, BYRNAS B R, MOt — A

&4 FEEIMCBRE N B R 183805

JLF—CH LA N2 —HACEE
Probit Tobit Probit Tobit Probit Tobit
ROT*Time' —-243™ -332.45" 285" -266.03"" -.013 -58.68
ROI*Time’ 253" -117.89 -2177 48.66 063" 25237
K- JLF -2 L A -9 T
Probit Tobit Probit Tobit Probit Tobit
ROT*Time' -.058 -281.55 150" -617.77" .001 13.90
ROI*Time’ 188" 1387.52" 123" 525.56"" 204" 44562

EeoLER T 20 KT p<0.1, T AT p<0.05, 7 E&F p<0.01.

F DN Py Sk L

AL HHZEE T IR S Ja R R BOR AR AR A5 . (IS, BR T —BUORZ
Gb, 2% ALEMFREBCR A T RE S EUCPRIR AR AR L, M LEBUR 5 3= % R BUR TE %,
DRI WP 75 i — D HERR JEOQBOR T e A= 152 o OV A R 3d 5 R B 5 LA S T s 8 A
SR SAEAR A TR IA ride ARTFFT R, 2000 AR TR [EI3R £ Ji % (R B il Pt ok it
(I SEBRAEDY , B X BORHERT 2005 4F, TR AR A II(E 4351 2 2005 41 2008 45 1) 54
B A2 5 B2005. B2008 42 1, HAh 0, [AET, B BURLES 2 2014 AR50, TG A2
i A2014 JRUE R 1, HARIIBME R 0. i FAXEUR BARTE 2009 4520, [H7E 2012 A A AL
TR BE G, U 2011 AFAE R KRS AR S A T AT R R B4R 007 o FRIGSTACT 3 /s R] 4022 it
B2005. B2008. A2014, 43 iMCRIECE RBURIEHT 4 4F . 1 FBUE S 5 45580, LASERREEHE 3L
R8N S AT AT ARG B, 2550046 5 R BRANTF L 1m0 RERYEERS S A0, ot
HERBRFE AL BRI ARG G E B, MABCRIES B3, HRE R
AR ARG RS T a0 — 8 X RIIRGEE 2701 IS R ECE 0w, RIS JE R e
R I SR SRR PRIR A SRS P2 A T — s, BRI, FRESHT T F Lo SRR
SCAE, i AR LT INF LR RS SO IBMEARE R, FRE SN A AR
G S AR LPI SEEHNS
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F5 FITHEERRER

L= 7 I)L— INFL— AL BE— A BE— A EE—
LBk A Bk HHACEE JLF 7L ¥
B2005 62.55 -20.73 96.18 -26.36 41.50 52.13
B2008 211.68 112.21 24362 7.09 38.40 72.96
A2014 -335.93% -278.46 " 29529 226.3 182.53" 381.77"

EeoL AR R A 20 AT p<0.1, T AT p<0.05, T kT p<0.01,

AL AR S ECR AR

MBI REEIR, AIMEL ABFIREZE NG sh iR i, 5 AR 2
WA, BRI SN . KSR, @ R, RIESH R IR A EZMA A,
T HIRPRERS SR BN EZARI . (H2, BUCHE SRR A SR, ER
AR IE i 37 2 R B O AR NS i TR A S RE . JEHUR: 2009 4R IR IR E I £ 5 R
FeE W BN 5563, SR E BTN E I E BT R, BOVBORBEZE E4E N
RN © R4, IRl B R e B E IR R BIgRE a4
R 2 X RKEEAPRIS A RS 7= A B 00, T S AR N AR A 32400, Tl 12 o 97 2
BHRAZ AT WET B, fEPESETRT, IR O R R HE S AR
AARBR SR Z IR B2 O R ] 7 JE T LA B IR, ARSCHE B CLHLS SE BRI A 8, SR 22
BT TRAGT, KIS JE RIFELR B SR A S AR AR R, i
BIE AR, BARI Y (1) FREGER T TR SRR SR, Bl 7%
fed, HXDLTaoBthsoiimg e T, BARREELGAPRCRBA Rty FHE, AL
[ AR ACEHE LA S A OUR X IR B Z R [, Rl B 22T SO AR AT, (HX LA
FEHABHETR BRI IFT 5 N AT R, HEUR N IMEAS R IR A, A UPRC R %Z
FIRW. (2) FREEW T EFNHILT . INT LR SO R IERUKF, BA B A5
WAV, AR 2 LR RS SO TE R . SR8 G AR Nl 1A IMUBE RS SRR PR
UERA T IR EACPROC R AP TERI AL, BUEMEAEICPROC R b i HE L . 2535 5 JE BT H AL AN
HNGRRONE, 19% 572 G i it Z R R 0007 s T e Mih 1. (3) BEEM S &
RIFERIHIL B8, FrlkFrien, FRee BRSOt A 728k, 1S
TEHBON, SR T AN, B LR T AR T RS SO, (EEA
JE T AR NATIIRIE SR E ORI BE (M e K52 2

A EBIFE A B TR A B K 2 Ji R ORI BE R SRR, 2 PR &4 KU |

O ERF. 2. (il S50 BmSERAEN ) , (2R ) 2018 44 4 ).
Q@ BIEW: CPERrOEe T SRR TR RN BARIORIEE ), (HE2REBITIE) 2018 AR5 11,
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WEIE RSN S JE RIRE RIS I Z 45 8 ADUREAEN, T2 IV e
HRBE, KHIESE R T HBERRAMKT, feit TP SANE . BRSO A N
IR S TRE R T ABE ARG , (A AR N TEIR B ORI KL A RS2 4 4 AR S A
(2) Bl IR E G BN A S PR CR B “Pesh” U, Jyik— P ucEss SR mE |
HS TR MER RS (3) FRBRBH B AR 2B R AR AR 1 22 574k
SEMEATHE— DT ST, DL R A B AR, SRR AR

Effects of the Residents Old—age Insurance on

Intergenerational Financial Transfers: A Longitudinal
Analysis Based on CLHLS 2005-2014

Zhu Huoyun
(Public Management School, Jinan University, Guangzhou 510632, China)

Abstract: Using the national longitudinal data of CLHLS 2005-2014, this study analyses the effects of
Residents Pension Scheme on six categories in three dimensions of intergenerational financial transfers with
the method of DID. Results show nonlinear relationships between pensions and intergenerational transfers.
On the one hand, pensions crowd out transfers from children to their parents; on the other hand, pensions
crowd in transfers from the older generation to the younger generation. The combined effects resulted in a
reduction of 19 percent of pensions for the older people. Meanwhile, the crowding-in and crowding-out ef-
fects differ among genders and different income groups. Effects on relationships between parents and sons,
grandparents and grandchildren are much stronger than those between parents and daughters, and the
crowding-out effect on low-income groups is more significant than that of the high-income groups. Further-
more, with the increase of pension, the crowding-out effect weakens and the crowding-in effect is enhanced.
This paper has important implications for a better understanding of the implementation of pension scheme
for urban and rural residents, reforming the mechanism for adjustment pension benefits and guaranteeing
the basic livelihood of the low-income elders.

Key words: Residents Pension Scheme; intergenerational financial transfers; crowding-in effect;

crowding-out effect
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