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F1 RTFEBERAERTFHATENHBERITER
Table 1 The descriptive statistics for ages below the statutory retirement

R Obs Mean Std. Min Max
age 28 58 0. 861 57 59
/A 28 0 0 0 0
D 28 0.1 0.43 0. 05 0.15
1 28 0. 0001 0. 0003 -0. 0007 0. 0008
®2 RIEERAERFHATEHREBRESRITER
Table 2 The descriptive statistics for ages reach the statutory retirement
LS Obs Mean Std. Min Max
age 29 60. 966 0. 823 60 62
T 29 1 0 1 1
D 29 0. 898 0.412 0.85 0.95
/4 29 0.0312 0.0178 -0. 0073 0. 0769
R3 LEFTENEBRERITER
Table 3 The descriptive statistics for ages reaching the statutory retirement
rE Obs Mean Std. Min Max
age 57 59. 509 1.713 57 62
T 57 0. 509 0. 504 0 1
D 57 0. 506 0.405 0. 05 0.95
I 57 0.0159 0. 0201 -0.0073 0. 0769

XtFE 1 #1322, KB EZERER 85 M R T A2 RSB R 2 LR 2 E GR IRAF I 55 1 R
THFEHREEERFER, XNERFHEIEERELR, Wi, BRERRFERI S MR TR R
RETRASHEE, KSR RER I, XiiHB R TERKESEEZ IR 28T, £k
W 2 B 2B TE XU B P B AR L,

X1, £2ME3, KUK FEER THREXS MR SIBREEILR 1 MR 2 HLR, MK
25 TR B RAERR G R A AL B Sh B A, PEIATERIRAEIIE R b B T — N E R, Bidar
Wi, BARAT B MR TR IRLrE i,

R T B R M+ LR PR RIS 5B R TR KU R A 7R v IR R AR (60 JH %) A bR, LA
T B AR BE X% R (R 14 PR B30, K SCFH FRDD 75 PR R AR i R 4 148 8 JRURG: I 4 64T T 1R SR
BT, LAEEEIBIRAER 60 A% MIkF S, KT 60 &% MREA EEmldl, 60 &% K& 60 J&% DL A
khbBeH, Fl FRDD s TR, B TR age T, BB MR THEREIRIERE D h—Z% kR,
RTEBREEEBRERE TR, YR THRIEEBARERI 7=1, 0 T=0,

Sexthb BARE D, #ATEIE, ABEAEEIEEANN (11) i

D,=a,+a, * T,+a, * age;+a, * T, * age,+u, (i=1,2,--,57) (11)
E_Mr B RAR 1 A, FRAREPERNK (12).
I,.=ay+B * D,+a * age,+y * age, * D;+e, (i=1,2,---,57) (12)

3.2.2 FRDD H stata fn2-3CH
TE stata PETE—A . do X, MIA—T s, FRRZ 44 A fuzzy RDD. do
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> fuzzy RDD. do &1k

clear
*use "C:\Users\A\Desktop\retirementl2-a.dta"
/ /R FARIBZNE BB RAE IS 1 55 1 R T F R A4
*use "C:\Users\A\Desktop\retirementl2-b. dta"
/ /R IR B IR R AR 1Y 55 1 B TR A e
use "C:\Users\A\Desktop\retirement1219. dta"
/ /R A HE
globalsizebin 1 //FEARKI 4N 8] Y X ] 1< BE
gen bin=floor (age/ $ sizebin) //HiEE/INX 6 A HIREA
genmidbin=bin* $ sizebin+0.5% $sizebin //XEAN/NXIE], BUX &) FF A
bys bin:egen mean=mean (I)
/ /REAVNK BN ERAS R 11 (F 4R TR XS M) H5HE
gen T=0
replace T=1 if age>=60 //F#iKE|%EERIKERE T=1,FW T=0
reg D T age m, robust //AbBASE[ET, (10) 2
gen n=age*D //HEBMOHEA age FILLEATE D BT
reg I D age n,robust //Z5RABEREIT, (11)=
twoway (scatter I age) ///
(gfit I age 1f T==0,sort lcolor(red)lwidth (thick))
(gfit I age if T==1,sort lcolor (blue)lwidth (thick))
xtitle("age") /// '
//Ph age AEARGR, T HHPLAR, HHE I 2T age HFmEILE
legend (off)xlabel (56 (1)63) //i&BiEAIrZIE

restore

2 LR

3.2.3 FRDD &8 4%r
TE stata Fi217 Lik@rd, BRIE 3, WNE3 ERERATULEL,

AT B R TEBEBIRERZ

JB, BRREARTSA— R ERBER, TERATRIAME, BT RS AFIRARER XA E
WASRIZFIN, IR P A M E R TC 22 5 09, 5012 58 i B 85 0 IR 3 1 B B2 S o 5 3K
W, FTLLAb BB MERERZ RIFERRRR, Wb rBhER e T X —BERR
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Fig.3 Retirement age system and the investment risk preference of male employees
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JE RIS BB R S BB F S KA BT R, S5REW, hTBINE TAEENZ/D, R TEHE SRR E
HRAER R BN Z R L, SEBH R THBRTREmMEEN, (EREEFRIER, RTERH
SFFHIP O IR B RS, 558 R T AR RU R SRR A I TR
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Fig. 4 Investment risk preference of male employees before (the left) and after (the right) retirement
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Theory Analysis, Operating Steps and Applications of Regression Discontinuity Design

Liu Weigi"*, Liu Huan’
1. Institute of Management and Decision, Shanxi University, Taiyuan 030006, China;
2. School of Finance Shanxi University of Finance and Economics, Taiyuan 030006, China;

3. School of Economic and Management, Shanxi University, Taiyuan 030006, China

Abstract; There is a growing application of regression discontinuity design (RDD) to empirical research in recent
years. RDD can effectively use the actual constraint conditions to analyze causal relationship between variables. RDD
is closer to randomized experimental design than instrumental variable method and difference to difference
method. The paper described the theory of RDD, summarized the estimation methods and operating steps. Due to
the different treatment probabilities, RDD can be divided into sharp regression discontinuity design (SRDD) and
fuzzy regression discontinuity design (FRDD). This paper demonstrated the application of SRDD and FRDD in
empirical studies by two cases, and showed the stata command for SRDD and FRDD.

Key words: Regression Discontinuity Design; Sharp Regression Discontinuity Design; Fuzzyregression Discontinuity

Design
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