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PEBE R A 5 R A R PR AR, v ) 2R 5 AR R RS K 5 RS [R] B J2 B 2 ] A A 22
HERWP K (Man, 2011; Ronald & Chiu, 2010) o £ X3 A7, SEBE - I [R5 45 A9 LB sk ok v [ 24
HTBT B R RIS 21 (MBI, 2023), IR [FIEHR ™ A0 & BUM 8 i S0 o BCBOR A 48 =k 4 iic”
(P2 R 4i /N ZERE (D7 AT, 2020), HARTTE, “ILmlEH 722k N R Eoe, B4 77
BB, WA My, T B L] Dk . LR A A PO AL S A R N LR A T 4 SR
;R 2% AR K R, TR EEEER 20% BRI AN AR 16 SRR SIS 2 GE, XA 6 2 A
1 IR WA - W (Meier & Stiglitz, 2000) o A 2= E WML 708 “ AIAR PP IR A < Il L At g
PSR A3, Ih HA LS R B o & AL 3 A A S A R K /A (Anand, et al., 2013) , i3]
RS A G SR AL ) B 4 SRS, PRI 2 BT K L 4/ NE 6 22 BE A A 25 A P2 h E X
PR A I T BLRRAE, LA St 25 3 S BE AT =F 5 78 35 B AR 22K (Piketty, et al., 2019) .

P E RS OR R A D 1 O STt ) A RS 9 S T A D DR e i B 2 5 e i IR
FEEL LR E o A S E PR a7 A Sl & FaRinst. WREA IR, KT R
e il B2 AR ARONE (TS, K2 BRI G HON G E 22 55 A 72 1 SE M CR AR FH AL R I (DiPasquale & Mur-
ray, 2017; Zheng, et al., 2020), X3 5 O Bt il B2 4 4n 52 e RIEFF A4 S B0 L [6] 5 B e AR X b 2
A SCHERFR I, BRTAIH | TGERNUGI EE FN SEE 4 Rl S A X R AR SR BE 0 B A BCAILL, SR AR R
RS RE S P IL A B A8 Y B B AT . AR TAIRAE B U0 B BO LR, 3 o o e ol 2 4 oo S A
TFHRE 7 5 T ¥ A Y, A B R B RS R IR A AR S BT A I & (Chen, et al.,
2014), A oA 16 K T4 DASEE T, A o (R v 00 R A ECATL A o RIVEE o Ot i ol B 76 4 AR
D5 YUK T RESEAT L, 7T BEsE 3 B4 BO LI 46 /25 B2 22 (Rl 0 5 22 0, b SE sk [F s s . 02, i
TR 7= A LA O R R = A o LT S e, o0 L5 i e 8 50 S B ) o 448 1 P ZE AL A X
FIFHRFTHE | T IR 508 T B AN 7= A2 (A P4 B RN, BIAE 4 /N FRRE 9% 7= 22 15 7 1T () Y

AL ] BBAEAE 25 5

YT P e R R TP B T B L T ML, BT AT D A B il B2 B &SR AF 5 AN 7 22 R A AR 1 PR
MERER S AL W] 4 7 T AT e AR B 252 . AR SCHET 2017 AR B 5002 £ mlii 4 (CHFS) £,
IR R A D P B ) -5 SR e e ) i s =2 [] %) PR A DB B AR R ML, SIEUE 28 583 B PR i ol 3 X [
MEREAAR S [R) B 4 00 DR R ARON . S5 Bk 5 S5 A M RRAE , I b AT BRAEAE A AL B AR E A TR
A SO e B S —, A3 D PR B X RS [R) B K- B B n I s . BARORE, A
TR AZAE D PR B B S 4R 1 R e, ARAT AR BRI 7 A 2 B () AL [ & s s B0 R, LAl T 5L AR ek
(V) BRI 25 AR B IE . S5, St AT R 3, 3 B PR B ol o ) 5 e ) e ) AR A E 88
TEN FRBER AR G2 LR = A s D U i DX 48 A3 AR B K B R oA BT s o 56 =, S5 M #ir
IR, AR D U B o] o) ) s 1) L A M S B AR AR 0 o AR ORGP = SR A D T T A S
FA) S ) ) A 30 AR R, 3 S — 45 4 25 SRR %) D PR b 5 WA BB s R B AKOP  25 57 3R, ifE—2F
ML G5 UE A 3, A2 b PR B ] B e A 0 5 o S IR AL [) 3 i A v R 4% T WA T4 e A, BIVAE A 2%
AR BAEBL T, A D Ok e il 2 38 2ok 6% T AN R 5 7= AR A5 U P43 B, (o PRI AR 5 B I 2
B = 22 AT LAZA /DN, BRI SC L [R] & 45
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BEAT OSBRI B R Bt BE R IE SN ERPE R TT 1 & e, A TS [RI 8 B2 &2, %o A% P (R i il
FER SRR AT T AHOCHIFSE o B RO 2T, A 38 A8 T S B RA AR AL S A £ 3 D e ol B0 i 1
TH B2, WFFER BRI b3 b as 23 03 int A3 B T i SR A, (AR HAT ORI 5 A ARG [ e P 4K
JEHRRE LA BIAS ARG 55, e a7 A= W AEORE (ISR, 2016) o Ji BT 2% )2 1, A7 2% LA OECD
FRPFFEXS G, e AR B RS U 25 BT ot o (R B I 2000, %o s R AR B T 2R A 7R 7 A T ]
HMRMEVER](Slek & Ludwig, 2002) o & RAT AT, A 858 & BORRE B AR G i A 5 AR b T4 T &
P2 T RWRAER], IR TR SN PR = A 55 AR THE LA SR BE AL 1T 78 1 R 5% ( Zheng, et al., 2020);
A2 O B il B2 Y DR B D BE A 97 28007, X SISO i 43 B4 A B3Rl A I 2 1 1 1]
VEFI(ZET 4, 2020) 5 DRI 53 4T R i D A7 AR WY db R R AR , Bt DR e A 1oy RS K, s EROGT T ot
75K T % (DiPasquale & Murray, 2017) .

R, BEA BFIER I, A 55 O il B2 B T IR SR B i = S Al At 25 o MRS LS s TRl
AR T A R A E 2 2K, Rl A S L S A R 2 S ] B M A EE I Z — (Hu, et al., 2020) .
A FWESF (2019) SEUEE5E T o 9 A LB BOR XA s N RS Rl B 200, 383 %68 L JE AR A LD
AT G B i s 000 22 5 A B, DR BT B AR B BB A e — e R B R mini sh A 1 A b =F
SRR SRR, 3% E B T R A S PR A G BEA QB HLR i O LE T s N DA R T 45
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FRZ(2010) 38 23 PEAL B AR IS T3 BLBOR XS AR RSO | 47N S 22 BB A2 0], & 338 2
FLAN L IR A AR R ASON B B s T A (2022) TS 0T T ERR G R B O 1 SR AE
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(] | FEAARTE] ) R T, LABEAS SRR 55 AT UL I 28 e e e e | 5 |4 B A 4 | Pl A o3I
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P A PR PLENTH B A5 AR AR B 07 R AT BRSO, Ak T4 /NS BE L AR FEA PR S B3
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Dy REIFARIER S, F RO AN A [m] &4 D% AL G A e 5 = AR S, 7R - HRCR A 2 F 5t
AT P e e =2 8 A S i B sh AL () ' w9 AR AR H i s ST JE w5 (Ferreira, et al., 2020) .

iE— 20T, AT D DR ) BE Qo] 52 me S8 )2 SRR [ s 4 We 7 A BF9E i R I R R . B
b WA ZEBE S B 22 BEAAAE AR M IR DG &R, B 22 BRI A WA 25 B YRR R, T 5 7 22 BE Y4 R
SRR A ZEHE (BKIBE A, 2021) o MR A3 B O s il BE 152 1100 RS A, BRURT 38 aok 5 B S At
F-BN 2 R G B BT TR, LUHS B 55 B8 0 AN J& B R BE AR BUAE 5 7 A, H ™ A2 T B4 L
(B ) Al by 77 3RA5 (o™ ) WU P43 LN, BE 5 T BUN B S AT IVE R, e 3 146/ A
BEG " 28R BIVE T, AT b SIS B A #8 23F 2500 1Y) IN TR 58—, XBITE T4 eI A
BB AN AR S G T A AN R S I G o ORI A G, — 5 T, A R B A AR
A AR AL T8 A AU, B T 24T By iUAS VR O — 5 T, LAGE T AR RS 4k 52 DR e R e
AT TAED AL, AR 3Z PR IESR /N T [R1HCAE 520 T S W S AT P G g Z ] ) 9% 7 /K 25 8, 3 i,
PRBE P A B LA T AN T 2 T8 T WA P43 B0 %) A 1, 355k 32 PR BE S 2 LUAR X IN A i 3R
BT, 4/ T 5SS REEKEZ 2 REEZ B EE . S5 2, B 68 iy =X
PREE PRI AT T ARG AU B (RBER ™), X S5 WA TS B N TEZ 5 — 2, (H TR X )
TAEG A BCHLE . 205 Z 0B IE R E 3, R RIS P43 e il B2 B A 32 23 0 4% % S A
BRI AN 4 Al fE SR AR R S . WA R B — R SR 285 O B A i
Fygs R, HEPRIFARR “ B3R, MRk S BG5BT A A IEMIE L. FHIt, 46/
BB R Z A B S (RBER ™) 2208, U R BEAR A IR SRE B8 7 AR X R0 g, (e g A
S RRIERARAF IR, J2 TG4t 23 BUA 2T i BE NG 1) B2 25 B (De Vreyer & Lambert, 2021) .
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ASCHHd S 2RI T 2017 - E A E LRl A (CHFS). CHFS 274/ Z K 2ext 4
29 B (HYRX . BEET) BT EPIAE— R SE b A A, 5 7 UCEE 4 45 U R R E e 7= T 9%
TSRS LA B FBE R . N TVRRAE | 4025908 s AN s 35 8, DA 4 i g il 3 [ e R R e 2 SRtk vt
SRMERAE . R TR S O B U | SREUOT S LU R PR RRE | RS AR S SR IR RS B, AR
SCHFFEAE o O B o] 1 s i e [ 3 4L T SOOI S 9% . bl T 45 R 0 A7 e AR 3%, e LUK
BPBAE VEAT DC L LUSHORIFGE 3081, B LAAS SC 22U 2017 4RI KR I SR REA - AT PEAS 4047 o

SRIERIF ST 25 SR B2 R, A SO T AR A T 2B 0 1 - 26—, S ORIE R Il 50, AR 3¢
ICREEINA PR PE =45 FRE R (04 Ji RO RBE o ARSEAE D PR e il BE AL, FP RIS A R AT 08 A% HH i
GV b, i oh, FE T RRATH E AR e, BRSO R ARICATE 6 JTI0 R 50 JT TR EERIE R
HREI A FRE, I, A SCIVAR B REEAENCATE 50 JTCLA R BUREAS . 25 =, A2 U AR I8 = A 1
TR, B2 D& AR B A 18—70 % 8=, IET R B py gtk | 52 k% b8, BRIk B .
FAEFITCAUE . 550U, SRR J7 255800, XTGBT | USRI SO B TR B AR AL B, 26
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i, 7 53 b DX XoF B0 R B R Wi s F e, AR S b DX 4 s ) A e R PR AT — AR AR P, BROK,
FETORBEEE AU KR T P 1 AR, AR S GEBI TR AR . 280 iR aii, HH155) 57 793
ARG BEIEEAS, FohA 1 636 P 5 I RBEIRTS T S Ok il BE RS 4R, (5 2 FEAR 1Y 2.83%,
(Z) TE®EF

LR A . JE[EE AR . B R AR BRI R E MR S (CP), AR U % 228 SCik (Ravallion &
Chen, 2011; JTIEIE , BRIEET, 2021; 3R G AREE, 2022) 5¢ T 2L A B w8 B P4k i, NI | 4G p Rt
LA R HOE L, TS A S (=255, 2020 ) O ROULES B0k 28 5 12k, SR ARG X R pn A
FRIGEAL, W HLR G N T RO R BE M 2R 5 L F S e 8. mis 2 1 M EFE S e, L 3 4
TR, RV & M HR 2. R E SR RO S R B b, W s R PR U R R R R e vk 5
FIK-, RO . W & I 2 AEFE AR A s K pi = SE 48 B 48 2 B X A BRS p EAR FR L 1Y
FIWT, B AR | Ao ORRE . Z0E AU SRR IR G G #h SR BUR A8 HRBE = 2 A 23 R AR AN RN 1Y)
FREE, AR 2E RN X2 548 hn & il EUARIRZ 76805 E 25 A - FKEEARTIOA | REE L
TerE L NI AR O L KRB R BRI . AR RIR | SRR B SR LR SRR L K
JE R O3 BT ORI 7 T R R Z B E R SURE A S . EUE AR, I ZE R TR
SR Y b BT R RR R A, T 16 MMOUAE bR . 45 TS bR B B VA S B SCER Gk
SREE, 2022) (BT . BIE BERE RN I HE N

2R AR i A P ARBE I BE . 1 1998 ALK, h EBUM T T LMABR = A5 31 2 )2
U LR AR 2R o Bl R D T 3 00 R, BRORFASE LA s S 40 I, 32620 554 748 D 4 B A Ak,
2 5 ORS00 ) T S il R BE A ST 348 g, AN SRAREE R E B R o PR =4 o 2 3k
B s AR o] o ) EE R v, R A s o B O e 2 A A 4, IR NI TG L AR X RE R
AIEERS” B BEAR N, SR SEMTBC 25 AN 0% T AN 28, 0 & e 5 7= AU R 04T, 8 R IR AR
BEAREL 577 o ARBEPE =B i FE B E T iR G0 Wl 45 PRI ORI L. i
ZE PR L AR B T B H AR BR A, 2R R HA AT A ORI E OO | 3 D T B
WERY AT A AT R . Ry AL 40 W B 24 01 RN s e W XU AR R, — S I s 24 40, BUR LUIE i
Y 055 G 25 A1 10 SR B M0 5 ISR A 85 o 3, AR S IBSF 308 3d 9% 170 A M T X0 52 A I 0 2 1 W i
R, IRAEMA B IS B, BUME A AR D BG UE, A852 DR B S E AR b5 8 56 4 A

R4 2017 4 E Rz 4 BlA A (CHFS) H A9 G B, K “ X B B PR A 3-8 097 " H#aE 32
Vi GRBE () 7= AN 2 75 30 2o A O W ol B 34, SR [l A 280 28y “ WA SR et = 5, Wil SO 1, 3
IS AR ARAT AL W SR 0, LA A8 52 05 G HE 2 5 AR AT Do R B il B 4k o IUAh, FEREAS b 3t
T, W0 3o b 15, 4T P AR 25 Ay SRR B A P, (LR B IS
H M SEARBEE A5 " PSR AR GRE, Hie iR SRV P SL WS AR B PR 7= s " AR AR G2y 1, )
SERT SR D HIREAR R RE N 0, AR LA B AR Bl BE 126 38, (AR EEAG I

3. AR WA TR . A C — B S RIEUR () S DA A, R 2800 78 RNt 25 D272 L2 T
FHIFEE R E. MT F5ECFIAAT-45 08 SO P4 BEHLTR (Musgrave, 1953; BT . 22448, 2020) .
Horr, S AR E S VR BOR T R e 6 R FEVE R B 45 51, 2 45 i o OR300 19 DG T £

O  CHFS H#4E pr 3ROy 2 AR TR 5 D . —F 05« PRI D . OREG 5 | SIS, SRR D . AR Ey t, s
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R Han— 2 2 DGR E 0 77 J22 1T A S AT RIZF IR, R B R G AE HEA TR LU B IR 1 iy b 7

o /K22 (Walker & Smith, 2002; KAEWE . Bk32 2, 2020) . AR XS % bk, DUE G % = #1255
BECCH R ECALE . BT HEUS T, TR MR ARG LT, A D O e i) B3 o B B T g, X

ZARBEGIE LT P P 4, A1 52 ORI G BE AT A3 D5 97, 1 T R AR G2 1 0 7 R 3R 3 J%

A R X 1) 25 8 ZORH SC AR SC R A9 A5, A X 30 35 8 20E 48 s 2 4R Yitzhaki $8 4K
(Yitzhaki, 1979) . Kakwani $5 %% (Kakwani, 1984) #il Podder $5%% (Podder, 1996), H Fix =Fpl%E J7
AFENTERFIE 22 52, EATEEA A3 5 A S g vh 0 FH BE B A AR DX o AR A SO 9 328, L fm) &
MR BOR 3L T O SR BE B AR RIS W0 53, T2 AR T A AR ) B SR 00, O | W e s ™ 4
2R VAR AR P BEAIL A3 A1 R, X AE X 2F 48 Fh sz BEAIL 43 A0 5 i A AT 4 MR BR R TR R R . DR, AR S0k
H Podder 8 ECN Tk, HITET 7R Yitzhaki $850F1 Kakwani $8%503Z2 FR T HanBEAL A FRAE 1 52
M), JE R AZ A o S A SE R AR A AR A TR . AEIEREZ b, ARSORYE 2017 R E R E 4
RJHAT (CHFS) H I Z AT 5o 58 =05 L, 328 FH X L4 B 14 ¢ = 0 i Podder 5 550 2/ =045 2143
P GE AR R PE E . e X B B A R R AE T — R AR AR X YRS, AT REIRAA AR AR /D
A 538 7 X 43 B2 A IRV 5 PR B B SR HPR Aoi S52 T M AR 278 RS A B B 771 s — 2 2R e 1]
B, REFEARREE, MR SB AR AR RN T —J2 PRGNS &, [F—X B
A D5 PR BEBCR IR 55 T A L X, Al A o6 25 5, 1 HL W) — X B gt s i M e Aok J8 T
A, ZATE R R A PR . 25 LR, ARSCS BRI RE (2007) ik, T X B 4L R
AT RN MXS R E . RIS, S RS UEZS SRR, AR SCIR R T 48 023 1o R T 2 1T 0 0%
FEAERTRIZFHE 2L

43500 5 A DRIE SSIENF T R, AR SCIN AR il AR &, FEAFEMA . ZOEFIHLIX =4
JR T AMRZ A Z VT AR M BRIRROL 227 | EERRIR I SORE 2R A N R Sl iR B
FKEEG ot P e U FORBE 5 00 ; o X 2 1A A GDP. M /KEH CPI 4848, 7 R4 HrH, A3
BRI 1 B4 AR 2, DMRIEAZ DA THE A S il . LR AR ) HAARRE )LAnEk 1 iR

(=) =B
R 5 D (R R ] X6 G e ) 8 RS ), AR SCRA S T A0 SR

CP; = ap+ay policy; + ay Z control; + &; (1

o, op UK BRI ILR E G R policy; A i REEZ 32 BIME P AR Rl B A9k, ) FoR1al
U 2R, AT g DR il B o S B I ) e 4 L B8O, B SRAT: D P Bl B2 7 A T AR AE A, a0 WU
1E, ez Rt . SEHSCEE T, ARSI a) HIE. control; FrnYilil et & JERENAL SN, AL
AR IR TESET ISR 2 7R .

M SHEZERESH

(—) EHEmEYF

F 3 W (DI TAE 5 PRl X IR S MR A DS S5 . A5RR W], M T AR 2 IRBE R,
TEAE D DR B ) BE £k T BRI P 52 19 6 ) o A4 00 B A K P B v, 0 ol 8 R Bk Jl 28 ks 17 2 P
FREMAETR B AL, P2 2E T BRI BRRN o 45 (2) 22 (4) Sty TRV AMASSAE | G E FFAE A
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x1 TEWEBFEN
fE RE REHR RERX
cp HEE® BB
B CP1 %ﬁ%? T2 o E AR
CP2 T F 52 2T 2T i E AR I
CP3 otz T2 EE i EE B
BCHBERE  policy — EHERESREZ ENEE: KRELRE=]; RKFEERE=O
rd_podl  HFAEXF| ] X £ 2 T Podders
FAEE rd pod2 AR A2 4t B T Podder
rd pod3 AR 43 .77 /2 T Podder %t
age i CE S
male e RWEE: ZWHHNF M=1, LH=0
marry HEHER RHEE: ZWHHCEREE=1, HHERIL=0
ANFUTHOE, NFEHOE, WFAIF, HF. Ribgd, #&,
educate =1 BRH2E, KE. BRAISE, KFARHI6E, HLEHRE
HI9E, B AH R4 H224F
health 1 BRI EWMEE: ¥ ERRRER=1, FN=0
o member KN O FEXANOHEEML: A)
EHLE : :
job R R RHEE: ZPAARLE=1, FN=0
ldebt KB F AR B TE: KPE A S
house_loan B MBAAE: FE R G
insurance FERE ENEE: RERTHNELRGE
Ipergdp X A3GDP MEAMAIE: FELRMAREFBE
Ihp 3 X 5 MBAAE: FTES B ER AT
epi 3, X CPI P74 O B CPI4E %

DXAREAE i A4 [ A28 2R A D A o 1) AR SR T L Sl 38 0 I, X TR 1 B DR i i 2 0 52 F i
SCR SRR A T IR R0, WG T S IREE S R A TPIRDL . S — AP, 185 (5) 511
il A0y Gid) [ 78 3800, 45 2R 7 A O il R ) SR B THELAE 19 B97KF B B30 I, FRRBIIE T
Eadsie, BVE G AR B W] AR T T 2 AR B R L Rl s AR K AR LR A2 i BE SR RS, £ s R
I 1l B o [ e A A R 3 PRARNE S 25 A o p LT DL, A P P R A R 0 B2 R I S ] o AR A A
R E R IE R, RIASSCER i R B — (HD A3 21 3k

AR ) AR i e B, A N E B AR AR AT B TR ), D S A DD A AR L
P LI N T3S, e L[] e 4 g S B B A 5 O R R i), s R W A g R AR A E S B HR T 14
BAT RS R TP R OE SN . [AIAE, SRBELE RE O ARAEARAT T i RE T AL E AR, b, B B0 R R
T B R, 3R] RESE D O T 0B 2 S RE ARG (5 DY SCRF AU BE 108, MM B 1 iX FEA R B AR 835
LIS B, MU AERE ROt R B A (4 2, s A R A 7K i e DX ) G ) 4 S ST
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*2 Rt

RE HE rRZE #/ME A FLIE
CP 0.5391 0.1253 0.125 09594 54 947
CP1 0.2403 0.062 8 0 03125 57793
CP2 0.1752 0.071 0 0.398 5 54 947
CP3 0.123 0.059 8 0.062 5 0.250 1 57793
policy 0.028 3 0.1659 0 1 57793
rd_podl 09915 1.2921 0 14.000 7 57776
rd_pod2 03777 0.949 2 0 10.796 5 57776
rd_pod3 0.6255 0.947 4 0 12.178 7 57776
age 45.77 145113 18 70 57793
male 0.490 7 0.499 9 0 1 57793
marry 0.804 4 0.396 7 0 1 57793
educate 10.582 4.087 7 0 22 57793
health 0.5851 0.4927 0 1 57793
member 2.705 4 2.170 4 1 10 57793
Jjob 0.843 1 0.3637 0 1 57793
ldebt 44398 5.5353 0 15914 8 48 829
house_loan 0.066 6 0.249 3 0 1 57793
insurance 0.716 2 0.450 8 0 1 57793
Ipergdp 10991 1 0.3919 10.227 1 11.680 1 57793
lhp 8.948 4 0.493 5 8.3526 10.221 8 57793
cpi 1.903 9 0.478 1 1.1 32 57793

B, W7 2T K KPR B SR 1) 2, ] BB Hhy T 28 A JR K Y45 e M X DR HLAT: o S B g 34
RTAE G R BEEIMEE .

(Z) REdeE

AR SCHE MJET 28 S5O0 4 FEAL B, SR ER /3 FEASH PSM IO 4R B R4 T — RAVFRABRPER S, LS IE
B A5 A TSR

VAL Ia] [ 3 o 25 B3 DX 2 ) 2855 4k 2 R 22 BEANAUA IRAE A 3 (i) J22 TR, T LAAS SCE— 2B X0
T Ccity) FIX B (county) 73 SIEA T FHE E , LASRTHES R B HERATE; LUK, 5 BRI R R AR A PR B
P A (B AN ], 3k v 8 2 5 S S00 ) 2 R Xk 2 30 S B I ) ™ A B e 2 B P ) R 1 o 3
D, T LI UG AR U B B 18] (year ) HEATSE— 81 7E, ARTMGTHA R AGMERPE . Z520U05% 4 565 (1)
2 ) FN R, O RAL B R RS THEY 58 1E, X R W EE R R SRR A 2L

247 RACEE . 25 R ENRL O i R B n] BEA AR B 25 (0 M by G mT RE XS L[R]85 R i), AR SCtE—
AT 1% A5 5% 46 R, ASETHREA Jocie, Ak i Rk [mlH 25 R AR e . HAARLE RNk 4
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T B ARG AR IR B R A T R LR B AT
3 HEREFER
- HEBREE: XRER
@ (V) 3 @ ®
policy 0.030 27" 0.013 17" 0.010 8™ 0.0140™" 001117
(0.003 2) (0.002 9) (0.003 2) (0.003 0) (0.002 4)
age 0.000 8" 0.000 4 0.0002™" 0.000 4™
(0.000 4) (0.000 4) (0.000 4) (0.000 3)
male —0.0119™" -0.0105™" -0.0112™" -0.0105"
(0.000 9) (0.000 9) (0.000 9) (0.000 8)
marry 0.027 5™ 0.011 17" 0.0114™ 0.0119™
(0.001 3) (0.001 4) (0.001 4) (0.001 2)
educate 0.0133™ 0.0110™ 0.0119™ 0.011 17
(0.000 1) (0.000 1) (0.000 1) (0.000 1)
health 0.0132™" 0.0120™" 0.017 7" 0.017 4™
(0.001 0) (0.001 1) (0.001 0) (0.000 8)
member 0.000 9™ 0.000 9" 0.001 2™
(0.000 3) (0.000 3) (0.000 2)
job —0.0182™" -0.01517" -0.0154™
(0.001 4) (0.001 4) (0.001 1)
Idebt 0.001 8™ 0.001 17 0.001 0™
(0.000 1) (0.000 1) (0.000 1)
house_loan 0.009 7" 0.0153™ 0.014 2™
(0.002 0) (0.001 9) (0.001 6)
insurance 0.074 6™ 0.079 2™ 0.074 8™
(0.001 2) (0.001 2) (0.000 9)
Ipergdp -0.061 5™ -0.070 1™
(0.002 2) (0.008 0)
Ihp —0.003 6 0.006 9
(0.001 8) (0.006 0)
cpi -0.026 8™ —0.042 9™
(0.001 2) (0.009 8)
_cons 0.540™" 0.336"" 0.362"" 1.094™ 1152
(0.001) (0.003) (0.004) (0.015) (0.035)
N 57 064 57 064 48 515 48 515 48 515
R’ 0.002 0.169 0.248 0.319 0.541

T (D wx kB RPE /N T 1% 5%- 10%(1) 532 MK ()45 W AbRIER . T .
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LERMERFFHR(FFALHFR) 2024 5% 6

x4 REMREER

(1) (2) (3) (4) (5) (6)
rE
ol X & £4 1%% £ 5%% R FlRWAREAR
policy 0.0115™ 0.010 9™ 0.009 9™ 0.012 17 0.011 8™ 0.006 6"
(0.003 1) (0.003 2) (0.003 1) (0.003 1) (0.003 1) (0.003 3)
control YES YES YES YES YES YES
id YES YES YES YES YES YES
city YES NO NO YES YES YES
county NO YES NO NO NO NO
year NO NO YES NO NO NO
N 43 803 43900 43 803 43 987 43212 22458
R? 0.574 0.584 0.574 0.527 0.462 0.553

55(4) (5) 91, 2O R 5 (0 R B THEIITE 19 B9/ B W20 I, X R W] b SRy HEE T 45 R 5
AR

3IBRFBIIAEAS o A SCREAMUIE— 2LV, DIBRER LA, {08 B WG SR il 3 0 e SR Bt
PP A" PR BEREA, DUARIR VAR Y . R 4 55(6) FHR s T axX — [IJASER, A1 b PR B il
R BASTHE S IE, HAE 19% BRSP4 3%, DX RIWIRH HEAE 30 B W 5K i B e, FATE D PR B K
JEE B ) R RO

4. fi 145473 DEBCYE (PSM) o AR SR F{H ) 75373 DR C 125 (PSM) R [ A S5 SR E AT FHAS 36 . AHAR
T OLS [a1J= 734, bt ) #5373 DT LA B DA 38 i XA AR 1) DE E AR IR AR A (LAY S B 4 AR 1R
H, EATTBRAHE B DR B ) B2 SRR ARSI, DTS AT LASE ik A 1 2H A 15 3RS D P e S R Y 31
35 HEL A L[] 8 2 S5 o B A BE S BCR o AR SO T A UREAS B LTS A2, A ) i e D A Jo
FhAHRICR, HLLL B D7 B A O I DT E, B 1 ARA 2k T R B n Aot 22

5 e 7B AR DE LIRSS R, 18 D O Rl BE S B ) B 7 AR B RS AR O IE, A2 TR
HBERI LR E AR ECE i . BAAOKRE, 2R IL )7 2005 2 B-F 22 b BEALN B 0 1E, H 2/ 1% BIK
b SRR, 2 AR RS RE AL [R]E ARR 0E HOR A2 IR ZEE 0.018 7—0.025 9 M, 15t
WITEAT: s PR IRl BE RO REER T, 52 DRI S RE B AL [R) s R KU 21 T R348 T 3 oh, DERCS RRAR B [T )
SERANFE 6 25 (1) I FR, 72O B L = R B THEATE 1% RKF B ORRR B35, X FRREIE T A
SCHEMEIEN TS5 5L, B B DRl 4RI T RS R s k. @

SR, LRV HE R RS AEPE [TV ZE R — 2D Bk 1 A SCR LS AT M [l I 2528, BT
i PR Bl B o s B GRBESE [ w47 A 1 A A AE 1) 520, B s 1 2 AR R A E Y L [R] m AR K

(=) AEMALE
RO RI A BRI T AT B R B X L[] A A T BRSSO, L AR A ] A AR A N AR A )

O ZREITR, AR R RI . #%.
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LR AL GRS ER SR T FREER G467

x5 WEF/STEZE (PSM) HRIELER

Policy ATT RigRgE 171:4 AR EAAEK
— X — L& 0.024 8 0.009 4 2.64 14 260 500
— X Z B 0.018 7 0.008 2 227 14 260 500
— % = TR 0.0220 0.007 8 2.80 14 260 500
— %t 7 I AR 0.020 4 0.007 6 2.67 14 260 500
FRIEE 0.024 8 0.009 4 2.64 14 260 500
7% IC B, 0.0259 0.005 3 2.58 14 260 500

&6 PSM 51V A BEMEIEALER

- (1) (2) (3) (4)
PSM Cominty IV County_IV City IV
policy 0.018 5™ 0.13207" 0.0749™" 0.040 9"
(0.005 7) (0.025 5) (0.017 1) (0.009 9)
control YES YES YES YES
id YES YES YES YES
N 10117 47 900 47 900 47 900
g 0.339 0.536 0.553 0.558

BTG . IFEAR BB R4k BT, 2 OR B 5K B AR AT AT D (R B ol B 5 k0 — =R & AR AR B R F 2
I, BRIS_EE DA R 1l PR OC 2R, RIY 30 5 2 2 [R] M 17 0 T B A BEA T R B 456 A 5 i, i
DIAR SCRT HEBR 386 ] PRI G R BN A PR IR PR o (ER:, FR X DA ok R ot U 28 £ . AHOCIBOR T
YA FE AR, ASClE ) T HAS R L (TV) AL BRI P9 AR PR IRl

AL S 2 AU SRS, 38T REAR SN BRIE, B R ARRRAE A8 T 5L AR S XY E 47 P A 2
(Eriksson, et al., 2014; 30T, 884037, 2017; 5K, FradiiE, 2022) . BAKMS, AR SCEHZ U5 E P
TE X B N B BRIZ G E P AL X5 I A0 BT A7 G A D (R B i B2 ARAS 3 (AR T AR &, AT M B B
H/N3 (2SLS) Aliit, FHLARG IS AR PR, 3848 I, 3205 5K BE T 7 DX EL G B L i 7E A IX S Ay HAt
F1 DX SRARAT: o Pt e ol B 35 e P MR A, 1R R 21X LAz 3] ol B S R i 5 T o T, B A%t X 75 32 il
FEHS BRI AT Bt R, FRAS 1 B2 S 4R 0 G HEAR VB 22, s AH e D) — T, HeAtat XA B AR
W il B P A s PR R S AN X R RS AL [F] & M IR OO A BRI R, A7 & T RAR i SRR .
I, {6 32 U 02 T A IX B BRI S i A4 X 8 At BT A SR B A B P B il B AR AR YA TR
ROER N A, S PRIESSIE R M FRR v, A SCEAR R ARSON HIE, a7 T2
TAVRN X B2 TH A T2 AR B, 70 591 5205 G BE T P48 10y PN 5 B3 1 R e B e 3 Tl s ) HEAth i A7 R B A3
PRBE I BEARAF I, VA 3205 R BT IR T P9 5 BRI S 02 o e X L5 i A BT A R A B (R s il B
PAFBIE.

6 55 (2) B (D) FIHAE T T HAE V) BRI, 20 B AR 8 1 R8T HEY N IE, 2
BAE 1% WI7KF- AR 3, X F WA s O s il B 8 o i IR R o 2 () o 48 1 45 SR A5 B i — 2D BRI
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LAEMERFFHR(FFAELHFIR) 2024 5% 6

[, Suf 72 TR R X 22 1 1 T H AR B [ UV SRR A A, PR IR 1A e il J8E o (2 3 ) g A
AR R

() ENEEREHENZRES ? —RKBRRETHERIERE

BUSCATHTRRI, A D O B B T4 8 G e S L ) s R . AR IER . b, AR SCilE— 2B R
T By DR Bl B2 v 52 4 5 22, LAY £ B DR b i 38 9 3 e A8, SO A FE R . B8 L, 45 B P
1) B 188 A P AR A2 PR B S BATHAE 3 7™ L SE B J AR TS B 45 /N 92 8 22 BE AR I, (EL 32 AR R S BE A
T H AT BE 2 DRREUAE o 7 AU T e i — e 2 B S HHL B AR S B8 T AR AR, AN R IEE IR L )
K- R 3 JAS 85 , TR A o O B il 2 A 5 4 52 DR B S RE AT B i A PR B A R i 12 B AR
AOVE PRI AT BR, ™ A2 B IE AP T RE B T Dyt FRATTBE— LR o PR Bt ] B 21
TR T WP — SRR S B [F) 4

LRBEREZE S o MRS A EE N U L, FAT 10 3R 52 U5 S BE RN LRSS . 52 A
WA RE R . ARIEAEAR ZEBE MR 73 A 1 0, FRAT 120 3B N T 4 AR LUE | Foh s
2 NKRUUE, PLE T2 PR 2 AU B RBENE R/ INIRREFRE , B2 R R . 3 7
G0 S /NS G BE AN KA G BEREAT o0 A 01, S5 2R s, A D O il B et/ NS A e S B[] o 4
FEAE T O w2 BB R, A AR AR B R A THEC AE, B R/DTE 10% K- B8 . RZ, 1
BRI E TR, AL D3 PR R BE IR ™ A 5 o X TR G A o DR I il B8 0 52 (e 5 e S BRI [
AR BUREMA PR ZEE N RS B2 50 I RT BRI, B/ NN I MU R I 357, o4 B B S Pl >R 4
/IN, AT AT B NIAR A, A D P Bl B b B T e R T P AR 5 AR, R 1 R
BEGRBE T 7, FUATE 5 78 SR SO L (49 AR B8 ey, A o DR ] 2 A e b 7 A R R AV T A PR

®71 RENREENFHRMEEAER

@ 2) 3) @ ®) ©)
ZE NF K FhH Uk HE FhR R E
<4A >4 A <2A >2A <2A >2A
policy 0.0193™ 0.025 8 0.026 6™ 0.017 6 0.022 1" 0.045 8
(0.005 2) (0.0115) (0.012 1) (0.044 9) (0.012 6) (0.032 8)
control YES YES YES YES YES YES
id YES YES YES YES YES YES
N 9442 2798 3166 539 3126 579
R’ 0.584 0.535 0.571 0.591 0.572 0.585

200KV 22 5 KT RS i RS A 1 A A L R, A et 2R e S B
[l &A= AR . PR, AS SO FE R Ge it R8s, 0 DLRT—AF Y0045 28 (epi) A9~ F- 32 (B A PP 8 5
VR FEMEAEL, X5 W) O 15 B0 A 122~ 2 (Bl (S B0 3 DX SO s N X, Bz 5 SCR AR HLIX
2 8 S (1 FVMIER (2) 1 s T AHRYEF- S 2 A [ 45 2R, A A0 i DX, ZRATE B (R B K 2 A AL [
KA R A B AR, (EAEAR Mt DX, A5 D O Bl B2 X PRI YR (A S BRI ) e 8™ A 1 2 B0
IEMEEm . 3 8 55 (3) FUHEE (4) SKYE T AL 8T ALY IR 45 R A B 1 R — B a5 2R . X BN,
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BRF AL GRS ERGART FRER 47

AN KR S A 8 AR 2 R WA P D o Al 88 ot < e S BRG] A 7= A VR T Rl R, Jo
R ERYILIR] & 4 Z AL ZAE B2, T ELARL 32 AR 57 9 A A I BAR 2

®8 YIMEREENFTRMEEAER

@ ? 3 @
XE DL 21 0 v DA VR 3 O H v
B X & A3 X L RS & A3 X
policy 0.000 4 0.0148"" ~0.000 1 0.0142™"
(0.009 6) (0.003 3) (0.007 8) (0.003 1)
control YES YES YES YES
id YES YES YES YES
N 2003 25897 3515 27242
R’ 0317 0.566 0.373 0.561

3. HLIX 2257 o AR SCE— 20 SR AR M IX (8] 53 i 2 5 XA B P B o] B Bk S e S BRI [+ ' R ) 22
SRR o AR SCR R PO A8 FR Al e b DX T 14 B 22 KT AR 15 Bt = I 5 B DAl
SR, FRIE 5 M A LU RAFTE 6—7 Jm A3 BRIX ], A SCE S LERT 7 B3 X A e B3 X,
5 6—7 Z IR AL X O A5 B HLIX, /N 6 BB IX DA B0 i DX, X IR [ A —4F 94548 (7L A
BRI A TR AE 0 3% 9 BB, (R 5 IR BEAE b | R DS LM X 3%
Pt T 5 SCEUAL ) Ay, BAT 0N 8 A IE AN, RO R As i R B THE 2 5% /KF i
F MTE R o PO Hesb X, R0 i R B RN TR A W2 0 X R, A B OBt il BE AR B T
B/ IN M XX TR 2 I 52 B[R] o 2 A BB i, LA i W) ot A i X5k — 80BN S o X ]
RESEAE D P B il B2 7 veg W o G b DX Af AR 31 2 808 1) A A VT, o8 32 DR B B A D ™ B S 4K
BONABR, R, TR0 b5 A NI, A3 s O Bl B R 21 1 8 28 A A o

®9 BNMBAL4EERSRMEEYTLS

.- (1)) ()] (&)
15 5 43 X T4 K & F X
policy 0.037 17 0.031 17" 0.007 9
(0.013 2) (0.007 9) (0.006 7)
control YES YES YES
id YES YES YES
N 2016 4724 5500
R’ 0.490 0.630 0.511

g5 LI, Bl B, AF s PR il BE X N I MU B A EE e T 0 R s A M X 14 ¢ e S B AL [
AR R BRI, S R AT REAE T, IX R GRE A1 D A , 1 D P B il B2 A 3 £k
FERA R, A R A4 A o BRSOV
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LERMERFFHR(FFALHFR) 2024 5% 6

(&) FEBEFRESEZIE LR EHESEHER B REEIE

e 10 At T D O bl o L R M S A AR S I Y A 85 5 . o, 55 (1) 2= (3) 5140
P AR il BE XS W 5 . RS A AR L L = AN R IL R # e 9 [l 45 2R, 56 (4) = (6) St — 4
THIBLR TV ASTH RSSO, PR AR M [N 3R A R4 T, 5 O B il X fie 1
Ji B GRBESL [A] 8 M i BB ) = SR BRAE W JSORURE MUZ 1T o BT 35, RS T AR AR A 2 PR e i 5K
JE, 52 1 BEOR B SR BEAE W) 30 & M AU A = Sk P B2 1%, B TE 1% 1K1 B2, (2 —20
FEARXS HAT S LS R A B 5 200 TV AS T A S5 S [FIREUESE T A B OR B il B X J R
FREY I RS2 TR 5 A AR M), XA 2 M 2 e ] A 7 A W 2

®10 (EEREHIEXHEEHEMHIMIEIFER

. (6 ® (©)) @ (©) ©
cP1 cP2 cr3 cr1 CP2 cP3
policy 0.009 0™ 0.007 4™ 0.0012 0.15417" 021417 ~0.095 9
(0.002 0) (0.002 1) (0.002 0) (0.015 8) (0.017 7) (0.015 2)
control YES YES YES YES YES YES
id YES YES YES YES YES YES
N 28940 27900 28940 28940 27900 28940
R’ 0.199 0.403 0.149 0.056 0.204 0.080

A2, Ia - AE e il FE8 PO A8 AR L (S M B E ) i 3 AR e S22 T, 20 R a3t
TESRIA? TR AR, W00 AR 1 - SOk PSR B O SR S 1T, i 2 L et R At
SR AR S O B ] K2 LA FH O 6 58 e 2 DR B 5 2 2 1, 1T A DR o ol JEE 1
B 02 [ 113 B AT PR, A ) S — 6 - b A AR s AT, BURT 45 T PR B A B A A2, i
TAERE AR 2 R T A B VR . BB LK, 757 BUR 3R BUCE Z2 00 B AT 7K 3t
LA, T LA M IV B A I BB R AR (AR PR B L 45 AT B £ Y
LA T AR T I, RIOREE D B FEAR T 07 BUR A L 0 BOCRs, PRI D 48 25 B2 T % (Hu
& Qian, 2017; ¥ & 2 . #IEEE, 2020; BRAME . XU, 2021) o FH I S 20T 070 DX BLAE B e 4 7
i A FRE A R, AR SCAE () i B 8 M7 B — e R s S8 T B IR AT
PrARIRAT 55, (E S Z SR XA LR et B P A B, ] T e 0 ok 2, A3 s DR il B X LATE R AR AR 2 )22
T OB Sy o AT, A3 D P o ol B2 o 2 Je L[] 44 9 ke AT P o A A B 7 S A 2
)2, YA AT BETE T4 MUV B B AR R K Y 22 5%

22T, 733 X WU s RSP AN AL, A B P o i 2 1 R AE B A S s R e K
e () A ) DR DRI G 2 AR SCAE e B L R A 22 S PSS A R RE A L, o — 2R D DR B il B X 4
SR BE RN . SZBRTEE | 5 BA T, AR RBHEUETT 5, —I7m50 A ) 55 1)
PIAYEREDEDT Ao BRI, AR AN R FE AR 1) LR TR, 7E I B B R B KPR B X
A i DR ) F) I 1) 52 M ) o s AR A 2 S 4R 8 W 3, (B PR 2 I R AN 0 3, HOAAS [ i
DX LUK, A3 5 DRI i) B2 X 4 e e = A 32 14 A [ S0 7 W B P P B K P o ) M X 83, T
WABLAE 5 DR R K SR A 3 XA S22, IR 4, WL B (R R /A ~Ffy SR AT s DR | BRE R BEAE AL L 2 2
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LR AL GRS E R SR T FREEF FH47

T e i e I ) e A ) S A

FA AR [ S G R B, SR AT AT—4F * 75 WU B PR S HR R 3t 75 W B — e U5 S Hh " Y
FUARL, A4 Ty WA LA s PR 71, o S e PS4 (B 0.75 S0 e Bt AT 7 e . [T 45 2R 4N
11 H D) ZEG) IR, e BT D7 R BRI, WU 55 R B I A 2 R iR A AT D
W 2 JEE 1) 00 T A FTDR et = SRR E, BV B DR Rt 3o T 75 T AT S s HEBSEA 8385 ) T 1) 5, (ELAE: P
Bl B2 I A o S R T L ) A R e . SR, 3R 11 55 (4) ) R, AR LA B R
BV e B MBI, FRATAE: D PR I AR A o L w0 i, A s PR i Xk e I 2 2 1 9 B AL )
ERARERIEREN. [FR, 0.75 805 B 45 R —BORHIE . HHERT, B B3 R Bk 1
TSI S BOPAHE P IR B S A A e =2 2 T Y L[] MR B 22 S PSS R AR ) N TR DA

* 11 A MBUEEREK Mt ZHEFEER

Panel A: T
AR ) @ &) @
cr1 cr2 crP3 cr3
policy 0.006 9" 0.006 5" 0.003 2 0.004 4"
(0.002 6) (0.002 9) (0.002 7) (0.0019)
control YES YES YES YES
N 15522 14 976 15522 13418
R’ 0.202 0.399 0.208 0.153
Panel B: 0.755-fL3
g 0] @ @ @
cP1 cP2 CP3 CcP3
policy 0.006 5" 0.004 6" 0.002 6 0.008 3"
(0.002 3) (0.002 4) (0.0019) (0.002 4)
control YES YES YES YES
N 21926 21214 21926 8070
R’ 0.196 0.407 0.315 0.348

B E—FITE— R

ARSCHIS TR, A5 B DR Bl B2 n] RETE i WA R BEALAR, 4/ NS TR JE ZERE R B 7 22, 1E
e A BE SIS SEIE A S ML A A7 A, B2 R FE ok, Mt an ™ /it
AT FEA AL (Hayes, 2009), Hrpa(2) 5 _E SRR EI (1) # ).

CP; = ap+aj policy; +azzcontroli +&; (2)
M; =ay +a1policy,~+a2260ntrol,~ +& 3
CP; = ag+a1policyl-+a22c0ntroli+a3Mi+si (4)
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LERMERFFHR(FFALHFIR) 2024 5% 6

IR R, MR R AR R, FOR TR BE, TSRS RIRE . AR RS B SORE UIRSF
—H. MHE MacKinnon 55 (2002) i FP A ROV ALRL, 27407 FERIAZ O B R0 2, Ha(4) /Y
R Ui A i A R HE X (2) AR o RS T R B/ Nl 35 T I, IS A AE R A 280

F 12 e TR MEHLEI A A Z5 2R, 28 (1) SR, 15 D7 PRl B2 2x e #EIL [ w4, 2455 5 B3
— 2 HG)IEAR, A5 R BR ] E TR T RKEE B AR R R AL, HAE 1% 7KF B3, XR
3 PR Bl B2 AT A5 Sh 1 ZREWE 65 B "I, A/ TS [RIBYR SR BB 7 22, {52 PR e o B ) A
Pt i AR RIRF AR . 58 (2) 9 s, A3 B PR B i 1) R B HEL R IE, HLAE 5% K-F 3%, £
A DR i ) e = WP BB A 8 et 1 R ) ey, BRI, A P DR B ) e i ) 2 3
AP R FEAR 1 i R IE G A KV 220, R4/ 1At 220 2200, 5 |9t R S B E
o alie LAEA R, 15 D e B2 i i e A P BEAIL A 46 /N 1 ASTRI YRS E 0 587 221, B rh (i
AGFEGE = WA RISF I, A D O il BEHE I R L [R] B A RO R LA o S E— 28, 50 () FIE b7
R HE O AZ O A2 i R B T B R 45 SR S, EL M R, S PCRIE T WA
YA P AN SEAFAE o F I, AR SO Hh AR B — (H2) A5 2Bk

* 12 HHEIEAEIYFER

M @ A @ ®) © ™
cp CP rd_podl cP rd_pod2 CcP rd_pod3
policy 0.0115™ 0.006 4™ —0.1550™" 0.007 7° -0.1020™" 0.009 4™ —0.054 6"
(0.003 1) (0.002 9) (0.035 1) (0.002 9) (0.028 8) (0.003 0) (0.025 1)
rd_podl -0.029 4™
(0.000 5)
rd_pod2 -0.034 8™
(0.000 6)
rd _pod3 -0.035 3"
(0.000 7)
control YES YES YES YES YES YES YES
id YES YES YES YES YES YES YES
N 27900 27900 28 940 27900 28 940 27900 28 940
R’ 0.578 0.625 0.158 0.623 0.181 0.612 0.204

AN, S BRAIESEUESS A AR AR, AS SCIR I3 i K 1 A8 002 TR AR T )2 T A 9 7 RE SR S 8 A,
N3 12 S (PR (D FIF7R, [IEZER R IRSE RIEA B, JE— DRk 7 b Or B il e i i
A BEATLAI0 i I e AP35, DA e i S e I ) ' s B/ B

N &R KESH

33z R FE ) O 2 B K5 25 A e D i o] 38 o 52 DR i 2 e S5 B () i A B0 52 B HUHIL o
A, G R AE D O B A OWL S B S BRSL IR B 4™ A 1 238 OB, S B T 1 R N R Ak
AR 22 PO BE B0 o 55—, b O il 3 il e B T AU S B B P A I, 3D 152
DRIFSEE S BIL R B4 58—, BN N I UK ) G BE LA L% i A0 s B 1 L X A SR A T s
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LR AL GRS E R SR T FREEF FH7

=, ST AR B, AT D ORI B2 X B2 DR R S BE W 5 R TR A ] A A S AR 1) R R, {H
AN A2 s R A0 ) A A S B, L PR T Ty W B B PR R K 1 ) 22 55 56 04, AL
M, A2 PRI R IE R AT B P B ] B2 ) 0 BE ML, ABEAR AR ARASAE 5 A, i/ 1 32 Pk o
SR D Tl BE R RSB Z RN A 7= 22 o ML L ided 1 4 ) AN T J2= T R A P EAR B

L IRBIFTE AT X A i O ] B R ) ' A A BOR R s B —, TR H T Y
A 5 TR, BRI RE AR i e AR A s DR B B, LASE B N RAEA I . LAAE Do PR
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revolution.
Keywords: the concept of people-centered city, housing security, urban governance, Shanghai

Expanding the Effective Supply of Government-Subsidized Rental Housing in Shanghai:
Practical Dilemmas and Countermeasures (by Meng Xing, Hu Mengke & Lv Lv)
Abstract: Developing government-subsidized rental housing is an important measure to solve people’s livelihood
issues and is also the focus of housing construction during the “14th Five-Year Plan” period. Shanghai precisely
designs the government-subsidized rental housing system and comprehensively utilizes various methods to increase the
supply of government-subsidized rental housing, ensuring a steady growth within the policy planning expectations.
Shanghai fully considers the diverse housing needs of new citizens and young people and strives to build a multi-level
rental housing supply system of “one bed, one room, one suite” to enhance the effective supply of government-
subsidized rental housing. In this process, Shanghai is facing practical dilemmas such as insufficient construction land,
low participation enthusiasm of market players, the lack of effective coverage of guarantee groups due to inadequate
guarantee attributes, and unbalanced supply structure of government-subsidized rental housing. In view of this,
Shanghai can tap the stock resources reserve, explore the special channels, strengthen financial policy support,
increase the enthusiasm of market entities, standardize the setting of rental prices, optimize the requirements of access
conditions, adjust the supply structure dynamically, improve the utilization rate of housing resources and other ways
to further expand the effective supply of government-subsidized rental housing and promote its high-quality

development.
Keywords: government-subsidized rental housing, employment-housing balance, effective supply of housing,
new urban citizen, Shanghai

Does the Housing Security System Promote the Common Prosperity of Families?: An
Empirical Research Based on CHFS Data (by Shi Wei & Wang Shiyong)
Abstract: The housing security system provides housing benefits to low-income families through redistribution
mechanism, which is the basic security system for China to efficiently realize people’s livelihood, development,
stability, coordination and mutual promotion. Does the housing security system, as a welfare expenditure that plays
the role of social redistribution, promote the common prosperity of households? Based on the data of China Household
Finance Survey (CHFS), this paper makes an empirical study and finds that China’s housing security system has
narrowed the asset gap among households of all social strata due to its redistribution function, and has promoted
households to achieve common prosperity, but this impact has been weakened in large families with large population
size and families with high living costs in areas with high prices and housing prices. Furthermore, from the perspective
of structural characteristics, the housing security system has a positive effect on material wealth and spiritual wealth,
but has no significant impact on social sharing, which is due to the differences in the financial expenditure level of
local governments on housing security. These conclusions have a strong policy significance for how to adjust China’s

housing security system in the future in order to further play its positive role in common prosperity.
Keywords: housing security system, redistribution mechanism, resident family, common prosperity
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