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SPARREERR R C 7 U S BIMERAE 10% . 5% R 1% KV R,

PORBRIE . MRS 2021 4T R TARAE SRS,

2. IPRIEH ST

(1) FEELFFARMEWIEO, i TARGRAY HIE B A BRI B B £k, Nt ff
FREG R A SN Z — AT B SR AR 3 ML AR A WL E A A RN, B Z BRI
ZhH . WATHE T URFKEE M ANIIWATKT (AEEARE) 55 EL TR E U
ZIEIRAR, WE 2 s, Hi, KEZT AN AL ERIET R AR, &k
NEFNEGHFOAEARR (AR BT LSRR BE 5 LT, 1 ~5 7209
For: TN PR T R PR LS B, BT URRE S
TEARAF ENIEAN B . 1812 WoR, PR SIEFRIA T ARSI, B8 AR T
PR P ALIERRHERR o B2, IROR P B 28 5T 25 1F VRN 20 L IE R A i T
55% (4EXHE: 0.67), HEFTHRST, Wik, Wi aEm il r REast &0,

LA R A R 2 T AR S PR Z M B e &, BATHAT T 247,
K5 (1) FIRIEIHFEA SRR (S IEFR A P RO ), Bl R Ty e
SETARFHIROR, R A N 2 Ui H R A R E LA, MR A E LR . &
THEFTA REATE A SR AR G O BE N B MR B s AT HEF, o M A6y 48
JerBs Z TR BENCA B SEBRA ) 5 G E 2 B 26 A EWLVE A BEAT FU A, AR I S PR 2
IR T HBELTT AN WP, RUIZTTE S T RER A, I s U
M1, RZH0, NFRS S (1) FUAIAl, FREEZ BT A E EMPPO 4 o 2 0 5 B AR A2 U5
FREPFHEAAABEAR, Ik, JogeRl 2 23R 5 5 (1) #1, HEURY R il 2 E
SRR S ER R B R RN 2 —

.62 -



BERZE: RIEEERERER RN HEHY

IR MR

AL SEIERE ) O FREAW AT
20000 ORBEABA (NER4E ) O REEL T 0 95

‘}% 18000 - —_

ﬁg 16000 - - 2.()%Z

N 14000 | 5771\

~ 12000 |- — {5

A | %

410000 | "

];Q R

{5 8000 - LO%

6000 }jf

TG 4000 | Jos"

F 2000 r

R EIVNA oo R IR
2 BEREMANHBANSEUREEE
FORLITR . AR 2021 4E) AR T A SRR H
%5 RREBRMFRERSRANIE
(1) (2) (3)

SEA 1 Al AR E 2 T A -0.079 *** -0.073 "
(1=4) (0.022) (0.021)
SR 0 AR b I AR BSR 0.270 ** 0.265 *
(1=42) (0.037) (0.037)
AoF T I 7 550 b = I
RURINED 795 811 788
R? 0.208 0.292 0.310

TE: SRR N G R PARAR bR R P A P R REA DL, 3 B LUF LER
80 UL AR N M ] OLS BEAL, XERIGR T (IESRANA P AR ) FEAR RN, 355 P9 R g bR o

Sk

R

U IR ERAE 10% . 5% F1 1% KT B,

ORI AT 2021 457 R T4 IR A Bin B A 2

(2) MHRCEBINBORAY TARFERE B, AR Ml DX 22 5 A T MR Al 1t 2 150 AH
Xt e, A5 SRR MR B, X T R AR A e RO AR PR B B BOR A T AR A
ARSCIAUEEEE T ZBERHRARGI R T e B 2R IR A 3R AT . R 5 5 (2) S

(g A HE TR T 47 ]

[IP=:3

T Al R

TREAWALRECRE (QE. BHRZ A,

fHARRHERE AR 27 ZIRBEE T 2 A, 235 “HMIE” MoCARRNE”, A
SO < HEE” BOREAS, WRAECH 1, RIBE 0, £ 5 5 (2) SR, TEN R
(IEBRIIA T RIRER ), T R ORBOR i S AR AR IR AR A BE R4 5 T 0. 270, HAE
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1% KPR X RIVROREOR 1 B AL S B, O SR IR R AN T il fE 2
FEB AR RN, 1, WAOTER (3) FIhFERER T RS A
FEELVEA" M JRREARHACIRBOR” , BIHZERARIH B3

EIRHEN], EEGRIRRT, AR TR PR IBCR R 5 B0 R (Y 25
o TP RBhRCR, et K SRS AR, Dy HAR IO iR, REGHE
Al AR S AN 232 0 2R B A R ALR " O, ST AR AN F 3l 285 e
FEFE, ZFEETMBAN D TUER bR, 8 Bl s U SRR T M 2R &0
filti, AR UBS B RIS A T, DTS RSO A R MR L i STt R B A5 3k, AR A
MG BV 6 RSB TSR R & o BOR S A B AR P AN PR B
WNASERERT, A BTSN NRBOR” 2 “BORIRN” BHE,

VU AR 2R BR R R I 5 i

ARFR AT VA O 2 0] 52 M I OR A R B AR . B SRR A0 %5 48 T IRIRAE I 2%
ol . WA BE . HESZA T E R Z B R E R (FEAEh, 2019; e
FEtAl, 2019; shAEN | B3R, 2020; R4, 2020; He et al., 2021; Zhao et al., 2017),
B2 T W22 P o 2s G 2 i O 22 IR DR RO RO 52 e, RATLAYI R 2
HEZTIR | il B SEZVREIEM B, AG TR OR AR R R R RO Y S M R
BN, DATFEAR Al v O 2 SR PR RO Bh RN (2 i, A, FRATTIE i — 2B D T 7E1& 1E
MR 22 CREAS PR IR ROB SRR A TR O ) T, MIRCRR R AR THIR

(—) TEEXSHEREE

1. W figp A

ARSI R R AR AT = A, R 2R REE A R TAER 57 8
(R £ A R 3 A A, 28— A8 s B 9 S SR E 7R B AR 36 L I 25 A FR IRDIR A
S AR B AR R EE R 97 B RS A S S TAERPIRBL, 38 3k B A7 o
FRATTAT LARER B 14 Ot 2 0 o 5 min I AL e 400 55 2% PR A0 /R T, DA B 5 R 80 T IR AR
CTRMEDLT (IR, RS — AR R R RO S A B PR, AR SC LA AR A o
i 2 G T 5 )iy ERS Xoh 35 2 3A HRLY) E UERAZ

(1) YIRZLUELTIR , ik R F B —F8 bRl o 1M 25, A SO % DA R 42 50

@ S0 https: //xxgk. mca. gov. cn; 8445/ gdnps/pe/content. jsp? id = 16132,
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(MdRA . $HE05, 2013; SREE%, 2022; %k A, hHhaE, 2007, AUk, 292,
2017), BIRFEATFIE R SA TN, S H0IA | W0 B A
(L5, DAy RAR B RO RS RS, Bk s, T 4G 500E h B0 2 4 42
FE Xt (3)
m, = Y w'l(gl <) (3)
Horlr, gl IRFRRE h 1E89HT d RO, e R MIEEESR, 1 (gf <o) WA
W, FRFHE AR d AT RERE, SRR 0, o BIGHHE, 5 ME
W2 A 1, FEAd R EE b, FoN IS SOlkef m ek XA S5 BRI T M1 4510
W (A, M2, 2014) , m, KRR, RRSEEITR R B P A
P 90 I 2 4 22 TR RO A | 48 . BRI BT W16 6 T .

xo6 MRSHEARWLE, iR, HERNE

1935 Eitn 5 {H W
A KEENIBB BN | FEEAI 55 S A TR T8 3535 S A K19 60% 1/5
Mo KHENITH B FKEENIH SR TARTA T $K T 60% 1/5
HE LM HE L A FREHHE SO U T REE ST 281 50% 1/5
filt B By S e B FRBE YT 3 7 P R T S HE T 2 1 50% 1/5
&P s B RS T 0 (A H R 1/5

ORI MEH IR,

(2) FRETHRTAENZ 301, FKEPH L TAENST S ZEER 0 F1 1 —(H
Afdg MRS AR TR A ), AR SOV R TAED8h i O, EJREA TAEE AT
VER RS “Ho5shRe Sy, AETAESIRAR TIE” 19 16 ~70 & AEskpe . AR m
A1, MFBETEARTAEWNIFS N, ZAEERE R 1, RO,

(3) FEEREVEANY . B TR A B G0, WA A2 SRR 1 BUA RN,
A R FIBRA AT (2019) BIFSE T AR LR XS BUR 5 AT At 235 AR 152 0, Huang & Gao
(2019) % TARLRANAT 52 00 i RO Y b B TAE B3P Q. AR AR T4 0 5 7] 45

(D Huang & Gao (2019) AR Jy CFPS 2010, FETFRIEHHIBH A LAEX AR H/ 1B
I AR SR R A 27" B AR R, R A5 43 DL RE - XU 22 /30807 (PSM-DID) %
TR S 250 & R BN TAERITH . A SCHIZOSCIRIX A, WU REST . AL
B ONZ G RICRMIE B =A-BARN Jr A 52 Va B TR bR, AT v O 2 X
BEERBIEM I
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ARSCHET =AU I R IR BN AL B RN 5 ZARRTA L, AR 2 AE
W REGE” ; BRIAR 5 =4FATM L, SINZpSESCRE S, R ERIE"; 2
MINE <5 =ARRTA L, WRSMN RCR TR Bl R sCE 3 Nk, 52
AR, AR, TWRAZEL, A0 Bk 3 MEIgECh 2 MEm, A “RE" R
64 1, HAROCE Dy 0, FRATH Lk =AU E SO “BOE REJT R (k) |
CHERCRERT (k) N ZRSSRCARERG” (k). EZREEN AL, k.
Iy YA

R TR RS, H e, R, TR P 2 AT N AR
W Rm TIEFAA S, FERIAELE AWM e WA - Hk, 7EfR
TRreh, BEOR P R B 42 IR R L B R T IE MR A P, R SR B TT TN 4
b BEAh, FRATEWEE RN T IERANA R, B0 AP A7 AR AR 55 30 71 1 S 62 L
B, TEFEEIGBTT M, X TR A SR SR RE TP, T PR A OR T B IA
ARRESRTIERAAS ., &5, NFERE LR, SIEFRMAPMLL, AP P
FARER, FKENDEEZ, M0+ 80 % L ERZAFENLH T D,

®7 TEHHERESIT

- EFAAF | Wl | 50 | ERHERR R L
(1) (2) (3) 4) (2) =(1) | (3)-(1)
YRR R (0 ~1) 0. 340 0.405 | 0.217 0.183 0. 066 *** -0. 123"
WA (1 =2H) 0.919 0.936 | 0.447 0.292 0.017 —0.4727
M (1 =%%H) 0. 407 0.616 | 0.319 0. 326 0. 209 *** -0.088
HHE A (1 =5H) 0.012 0.057 | 0.000 0.028 0. 046 * -0.012
R AN (1 =331 0.221 0.262 | 0.191 0. 185 0. 041 -0.029
EFERH (1 =3H) 0. 140 0.156 | 0.128 0. 085 0.016 -0.012
g | FETHA AR5 0.035 0.082 | 0.319 0. 180 0. 047 0.284 ™
(1=42)
FBHREIEM (0~1) 0.638 0.477 | 0.530 0.542 -0. 161 ™ -0.108
HERESENR (1= &) 0.568 0.355 | 0.386 0. 409 —0.213" | -0.182"
INERCR I (1 =[5 0. 679 0.538 | 0.591 0. 624 -0.141* -0.088
TTI%A;*TEﬁ%E@% 0. 667 0.538 | 0.614 0. 592 -0.128* -0.053
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g%
. EFAS | Tefr | 850 | IERfHERR L
(1) (2) (3) (4) (2) =(1) | (3)-(1)
FT R 59.709 | 62.698 | 61.383 | 57.542 2.989 ** 1. 674
PRGN = BE) 0.767 0.740 | 0.809 0. 800 -0.027 0.041
FUEN PR 4.267 5.049 | 4.702 5.278 0.782* 0.435
Pl A
3 A LN LR 0.186 0.301 | 0.234 0.277 0.114 0.048
80 % LU I BAE NBUE 0.256 0.187 | 0.021 0. 089 -0.069 -0.235"*
A &L 86 732 47 1691 —

e LAY . BUE AR R EROCRE R MBS SR RO RERA AR PR TR (E, B
o8 2260, o, IEBRGIAT . WO BSOS IEHRHERR P AREAC R 230k 81, 44 598 1537,
ORI . MR 2021 47 AR T A A B A5,

2. BRI E
DRI i 22 ST 2 e F PR AR B RN, AN SOR SEIERR RSN X (4)
Y,, = a, +a, DB, +a,DB, xYB,, +0, +¢&, (4)
1E:0 (4) o, Ths o o SR FEMAN E, YRR Y, KoY i 24t
I RIEDREARTAER T30 ) LR B 26 B #1728 & DB, F1 YB,, 43 i
IRRAKBE h AL AL 2 B AR FIRLAR P o R T 5RE N 1 RR I 72 42 ] 6B [) ) 52
Wi DB,, . YB, FY,, , Shilkb e AR i s e s e, FRATAES (4) PInA T %
JE 2T PR R, AR AR . P B FKEAN DB 3 2 LI LE L
80 X LI EAR NEGR, IAh, FHERIS A AR STK L N D A S5 5 T A AR
S, PR 2 N AU A e FRATTHE— 2B A TR E RS, . £,
NI,

W R, | oo PTG T AROR A4 S ST SR B 28, B0 7 i 22 60 A8 o Bl
RS, X (4) FEEBHERR P S, ZERLOR P T, AREGRXTY, S0 e, +
o, o TEAERAR T, RARXTY, BN A e, o PRI, (RARTEPIZREEA thXT Y, i 520 25 55
e, KRR, HY,, AW Z4ETT IR AEBE P AR TAERN IS S I, Ha, M5 R,
RIS PRI, P ICORB B U520 1 Of 7 R 345 BE R A I 23 400, 5 B iy 19 57 3 2
R, 4y, WEZIGHEIE S, Ha, M ONIE, WERBSER AL, R ARRh 5
D25 RLOR ] B e O SR BRI .t T A OF 508 5 B AR AR X L R 7 AR
BRI Y S B, PR B A T R ey + o (IRERTERLLR P B9S2 ) 5 e,

+a,YB, +a, F

hv
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(IRARAEAE LG P R g ) A3 @,

UG LR I AT A (8 4 ) A e R AR, AR AR TR AT A T RE AR AE A
WA FE AR, Sk, FRATRE TR 2R EE, X (4) Bt
AR BN B, I E R HARRIE (A AR B, R AN
HBRRIE (CANERR N BB IR | M BROSCAb . EIMORREE ) o BT, ARSCEE T
PR EVERSS , 3SR IMAE Z i3 d s 5, DRSS Oster (2019) 195 BRI
WA R BN RE R . JeAh, FeNTib 22 el i R L & Y, FNLLR & YB, BYE L, LAk
— B IAEA A Y ] S

(Z) KEER

1. JEAELE R

8 I TAEATE B MR 22 1), IR BO ATHE. 25 (1), (4). (7)
G T KEE SR AR DB, % (2). (5). (8) FIMEE (3). (6). (9) 7l
HE— 2T 2 AR B RO R [ 2000 . AR DB, BB, R OR X 52 B ZR 2 1 R
BN IR T W 2 RAR B | HR TR RO R Z IR BRI, R
RO B 55 B LS . H T AR A T Ot 2 25 IEAE PR, 3R 8 1 [ A 235 2R AT AL A AR ORXS iz £
FARERE LR P R BN B AT S48, (A — 3R AR, (RO T 4 5t 2 4 22 IR X —
e H5IMATFIBGE R (2020) , TREFIZEMOAR (2017) AURFSEARMRL,

RS AEREAERERERAIKEIR A

YR 2 HEF R FHETAE K TAEM 7 sh ) HEIREITA

(1) (2) (3) (4) (5) (6) (7) (8) (9

[ DB, 0.046** | 0.044 ™ | 0.033" | —0.015 | —0.004 | —0.011 | 0.076* | 0.085* | 0.072*
(0.016) | (0.016) | (0.017) | (0.031) | (0.031) | (0.032) | (0.038) | (0.037) | (0.038)

AR E 2 = % b b B 2 =

A5 T I 2 S0 E w = o 3 = = = =
LI e 2556 2556 2556 2556 2556 2556 2260 2260 2260
R? 0.003 | 0.089 | 0.215 | 0.000 | 0.016 | 0.090 | 0.002 | 0.010 | 0.140

F: W (D) B (3) SIMPRRASE ARSI, B (4) B (6) FIMBLRRAR B RE A R TR 55
1, (7)) E (9) FINEHRERERNFEER MO SRR RS . P RN KEAOREL, 3 S L
TILEHCR | 80 & V) B NEE,; 5 PUOMRERAER; © 7 L O BIRERTE 10% . 5% M 1% KT B3,

ORI . R4 2021 4ET AR TR A HEE T EAE,

O U, ARSCREATHRER (4) MTAORIRGRS Y, A, TR, /s
TR REAS SCHY 1S53
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HE—h, Fo GBI TR (4) MAEITEEE, BI% & O 22 5 (R i REBh R0
Horfr) Panel A V4R TARARAER & 7 AR RO 7 b RO 8Os, DA e PR R E vh = A
MR BIRLN 225, Panel BILHR T HARMEIAZER, 55 (1) F1R/R, FENAESH, K
18 FRE Y L 2 e 3T RARBERAR T 0. 047, HAE 5% WKF %, Fet, RfEG Al
REIE THER £ P 3% RARL , H i FREAR BN, NS AR B, 1Ab,
AL FEZIDB,, x YB, ZECRE AT, KPR B IE M w2 CREES R ORI R Bl vt
R TIRORF ), ARORORE 23 & 453 KU AL

5(2) FIFRWT, MRARAER AR A R TAEST o AR T 0. 151, [FAT,
AR P AT R TAESS 3 MR RFEAE T 0. 061, —FHI1E 5% MK F R, %4
BRG] REAE R DR rh = A T — 8 AR AR, 31X 5 DIERF R 4510 5 o — 3K
(WhAER, 2019) . FATELFEFIZLHEIADB, x YB, R E R, Ui F i 2%
S BEARARAR 7= A A R 80

IeJa—H o, ARGRER R TR AR P X SRR A PR, (R — 0N AR AR R AR
WA WER, X R, IO AT RE SRR S RO I Z G BTN, M IR AR 4t
R VA BTN . [FIS, S HIADB, x YB, AR E RIE, 20k E 16 1
e o RO L2 A B A . FRAT A A A I A 2, R T AR AE R
FORIEE R A A A RCBh ORI 10 FioR . A IEASE R S R 9 BIZEie—EL,

®9 RERMFFEERBHE (MAZER)
YR Z YR A KEETA AR TAER S5 8 )

BEJZ5 BTy

(1)

(2)

(3)

Panel A fIAR A5 BTk RL B 2800

KRR P IR : o + ety

-0.047 **
[6.202,0.013]

-0.061 **
[5.712,0.017]

0. 138 ***
[7.724,0.005]

KRR PR«

0.026
[0.885,0.347]

0.151*
[4.636,0.031]

0. 005
[0.007,0.935]

S A8 11 5 A A R
%

-0.073**
[4.723,0.030]

-0.212*
[7.988,0.005]

0.133*
[2.760, 0. 097 ]

Panel B LU ] 25 5

0. 026 L1517 0. 005
{4 . DB, 0-15
(0.028) (0.070) (0.063)
-0.073* -0.212* 133°
IEBLPT xR DB,, x VB, 0.073 0 0.133
(0.034) (0.075) (0.080)
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g%
YR 47N FEEPA R TR 580 BRI
(1) (2) (3)
Panel B ELUAAY [l 9255
NARFT: YB,, 0.189 " -0.085 " ~0.063 ***
(0.008) (0.015) (0.020)
A 2 2 2
T I R R8O 2 2 2
WL 2556 2556 2260
R? 0.363 0.108 0. 144

F. (1) B (3) FIMEMBAES AR AN | REPAE RTINS S, L2 REEN; =6
AR P AR . P MR FRIEA DR 3 % LU JLEACR . 80 % UL L BAE AKR; [RES N R fa by v
B, RN Wald K300 F M p (H; o, Moy 5831830 (4) o DB, M1 DB, x YB, WIRKG " ™ 7 4r it

TE10% . 5% M1 1% KFF B3,
PORRIE . ARG 2021 4R AR TRHAA SRR A2,

F10 RERMZEEREIRE (HHEE)

LA FHEPH R TIEN 558 FEZIGHIEM
InEeIa IR Il InEeIa E[FmAZ Il InEeSa ElIvRr I
(1) (2) (3) (4) (5) (6)
[P : DB, ~0.039 0.021 ~0.036 0. 147 * 0.118* 0. 020
(0.019) (0.029) (0.025) (0.071) (0.055) (0.063)
2 il A b = = = = = 2
o ] 7 50T 2 = 2 = 2 2
LI 818 1738 818 1738 679 1581
R? 0.250 0. 184 0.173 0.115 0.249 0.162

E: B (1) B (2) JIMMRBARAYMEZRAN, 9 (3) £ (4) FINEMRAS T N ZE A R TAER
FET1, B (5) B (6) FIMBMBRAARILZREITM; B (1), (3). (5) FIAEIEAREA RS, 4
(2), (4), (6) FIRYEIEREANARR AP BEHAS BT AR . P EER, REA DA, 3 5 FILER
i, 80 &L AN FES PO RRIERR DR 7 T IR 10% | 5% F1 1% KT R RE

PORBRIE . MRS 2021 4R TR AA SRS,

0. (AR 4% 21 R B

WIIR 22 IR TP 4 LR 5 A1 3 AN FRAD AR T R 42 & 7 Bt 76
A, T TR AR AT 4% T4 A O RO, DA 5% A3 e A P L
B, EAETRINE (5) BiR, 1EX (5) B, VR T (gl <z) Bkl KL KL T (gl <
) BUEN O 1, FRREE h EH5HR d AR TR TR, K. 2. B R
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SEZIR IO =
Y, = a, +a,DB, +a,DB, x VB, +aYB, +a,F, +8, +¢&, (5)
X (5) WEALERER, YHl RS RO R Y B W i) 5 DRI, TER AP
ARG B AR TN S RIEE S BTN AR AR R b AT A B A I AR R
52 IS LR, AR RLOR b, AR AR 3 AR T BE S R BRI R, e
e ERomnE] 7R, H iR TR RN, MR NEREST EARE, M
Hb, FRATILERRIX 5 A5 45 58 b 232 B30 AY 24088 g B, 3 18 BB T s 9 s 22 AT 3 5
RRRAE A2 BE AR ATRLIE . 4 WA T hg Al i B S0 BTN 1Y 3 N8 A, [l 2%
RRWMROR R F P 7RO 2 B R BE AR 4 2848 br L ROPRAN, (HIZ ma e AR I Of
AR, HREEUN, R, AT LUE 25X 3 A4S HE S5 R b i 232 500 R 50
HIE, X RGO 2 A7 B T 16 & T8 A b 32 3 O 5 038 2R B PP A,
HORTES R R I 4E ) O,
(=) REder
1. FTRERY B 22 HiE
TERTIR MR, A A SCHERE R oA T A J [ 5 25007 406 2 1Y 52 B R AR A8
EARSCEE RAT AT W] R 32 21 H A 35 I 748 5 5200, A A 5 BE N FVRRAE L AR
WAy RN PRI 4, b DX S8 W) B AR R 35 44 800 A e, 3 S T
REZIEIL M DB,, . YB, FIUE, WIS A SCE R e, e, AR A PIFh J7
ERAGTE R BT E S TR G
— MR (4) MEREL EINA T EZ M ERI SR, R 1 E (1) &
(4) FMRUINA T SC55 208 Br B R h B Bed A o | g rh 200 = AR
B E R EEWN S AR PR 1 22 BE L) % B 2 400 %(5)NHMWATLLE¢ﬁ—
Panel A, Panel B Fll Panel C F#EffFREAS T 530 AW 2 45 IR . ZRBE A R TAER 57
BT REEZIG RPN . Panel A USSR BN, TEMAEZ GRS, ARRAEN IR
BTN (@, +a,) FEARGEHRRE, HEDTE 5% KK LB, HREE Panel B Y
SR, AR R VAR P S S A S S TR R X A SCRMESS 1B — 2,
Panel C (SRR, RO R 1 R XL Z G B RITOr, Xt 5ASCIHESS 18—,
B, FATAT LI ] Panel A Hil Panel B H 2 B IR B W E G0, i Panel C HAYZZH.
TR NI, XRNE IE MR 22 5, AR OR AT BE R B2l 5 o 70 4% T A b iR Bl

O SZREERE], FA TR EIE S R BX B A SR, SOGB4 R
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BN, I, FEMMAE 2R RS, ASCESIe AN, RS T R a A
55 AR Oster (2019) ﬁ&%%%%&ﬁ@%@é Oster (2019) Jyikiizo 8
AR Ak B AN 5 AT ORI A S 22 1] 18 G ZR A HE BT Ak SAROR; 5N AT U I AR g 2 (] (1
KF&, HEmifGTH IR AR B P B IR 2, EiZH Oster (2019) ki), FRATHERE
S MR, MAEESH, Hr, 6 HIEHE I ZEL (selection proportionality) , FH A A i
AN LI A AR X T AR B A A R, R IR A D R A R T
DUAZ 5 R0 S T OUL 0 A8 5 0 4005 U0 BE . A SCAE 28 Oster (2019) DA Rz By BUHTEX SC 1
(2019) MM, XTXPWADSEGHEATNROE: S, R, L3 50 AT LA LR,
PR E T, QR B e T RS T R A 95% B AR XA N, W37 8 i A fil P A
By, BT FIRBOE RIS R o, IRORREAR T R R Y B 2 4RI B T AR
PR T AR P 0k L J2 A R AY 1E 1]

PRI Eh FI AR TARRIBER (724 T AR AR ) |

e

WA, JFEARBIEMER 225, ROR AR RO 2P R e X AR SORMESS R
— 2, FIACEREREND,
R11 REUERE. MAESEHNLE
(1) (2) (3) 4) (5)
Panel A ${ffRAS W) I 2 4E 5% R (GIAE =2556)
o ~0.048 ™ ~0.048* -0.076 " ~0.047 " ~0.077
o T A5 2 P <
IRER PR 0 + e [6.501,0.0117 | [6.283,0.0127 |[16.130,0.000] [6.276,0.012] |[16.572, 0.000]
0.026 0.026 0.023 0.026 0.022
s
AR 8 [0.855,0.355] | [0.848,0.357] | [0.738,0.390] | [0.836,0.361] | [0.686, 0.408]
REGRPHSARRR P HET | 0,074 ~0.073" ~0.099 """ -0.073 " -0.099
xﬁz 2% [4.800,0.0297 | [4.733,0.030] | [9.063,0.003] | [4.595,0.032] | [9.022, 0.003]
Panel B B REAL S BE A AR TARRY 95 3l ) QAN =2556)
. e L~ -0.055 -0.055* -0.049° ~0.061" ~0.038
Xy SEVEAR
TSRS IR : e + [4.605,0.032] | [4.704,0.030] | [3.583,0.058] |[5.637,0.018] | [2.152, 0. 143]
0.152* 0.156 0.152* 0.150 ™ 0.158 "
X s
AR P R [4.788,0.0297 | [4.965,0.026] | [4.806,0.028] | [4.634,0.031] | [5.238,0.022]
REGRPHSARRRPRET | 0,207 ~0.211"" ~0.201"" ~0.211°" ~0.196
xﬁz 2% a [7.735,0.005] | [8.017,0.005] | [7.300,0.007] |[7.972,0.005] | [7.072, 0.008]
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gx
(1) (2) (3) (4) (5)
Panel C. B B7E 5 0 3 2R BPEANY (IINE =2260)
PR 0. 140 ™ 0.135 " 0.154 0.139 " 0.153 "
R 5 T
R IR : oy + [7.993,0.005] | [7.299,0.007] | [9.509,0.002] | [7.708,0.006] | [9.262,0.002]
o 0.005 0. 002 0. 005 0.005 0.001
MARRLIRP IR 1| 1o 008 0.9317 | (0,002, 0.969] | [0.005, 0.942] | [0. 006, 0.940] | [0.000, 0.984]
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MRZ 2. a [2.836,0.092] | [2.756.,0.097] | [3.480,0.062] | [2.783,0.095] | [3.602, 0.058]
P AR I = I B &
A I 5 & = I & P
PE % ElEE R (e I JE
15 R B B A B =3 P
REETA EL =N B IE
R R N 5 1 B B
Tk 22 = =
e e s IE

TE. FEWARRALRE P AR . P R REAN DB, 3 8 LUFILES R, 80 LA LB NS, FiES
P9l Wald #3000 F (A p {85 o, Mo, 28305 (4) ™ DB, ® DB, x YB, WIREG " ™ ™ AR ETE 10% |
5% F 1% KF-T 83,

ORI . AR4E 2021 4F T AR TR A SER T AR,

2. W R AR R X

A2 (4) PR AR, SRS R kb, H o, B TR
LTV RN B AR R BT B, Ptk GRS [F 22 PRI BE 52062 1 Dol 225 5% W) 7 76 57
Fitk, bk, FAOTEEE T 3 NEEE poorl . poor2 Fl poor3, 43l 378 FEE W W) i £ 4E 4%
R KT 1/5, 2/5 F13/5, @1t poorl . poor2 Fl poor3, T 1Al LA SARAR XS &b T 4%
B | o R R ) T 22 A BT DRDIR S A R A DS AT AN . K, AR SO SR AR R
TR R IE s R IR T HEIPR  (extensive margin) N, 7EiX B, FRATRR#E—
AR = A I FEL PR (intensive margin) SOV T4, BARINS , WATHIHZ
958 I PR TAER LB (FRE ok TAE Y 3h 1 o RUE K95 3 J1 Mt ) AR R i e A
B 12 BoR, YEmERAS R poor2 Fl poor3 B, a, +a, 43Rk —0. 143 Fl —0. 094,
HZEDTE 5% WK B2, XRMFERR b, AR IR Z RN 7E3% R R B B IR I K
BETR RN s YR AR AR O R E 5 B ) R TAE R LU IR, ARER X R A 1
KRR B AE ,  EaR oMM R A A S 58 S R fi iy
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F12 BEUERE. FREEETE
BN PN R FRE57 3l 1 P R TAE B el
X R PR B R 0.017 ~0. 143" ~0.094 ~0.029*

o) +0y

[0.429,0.513]

[6.286,0.012]

[4.566,0.033]

[3.381,0.066]

XA R AR K
@:&1

0. 051
[0.533,0.465]

0. 088
[1.481,0.224]

-0. 000
[0.000, 0.997 ]

0.103 *
[5.450,0.020]

Xof A P 5 R LR P -0. 034 -0.231" -0.094 " -0. 132"
WA Z 2 ¢ o [0.208, 0. 649 ] [6.224,0.013] [2.769, 0.096 ] [8.028, 0.005]
AR i b = = =

A5F T I 50 & = b= =
HEAR 2556 2556 2556 2556

Fe 8 (1) & (3) JIgmBEARS NI FERGETRE, TEMEENYREZAETF, £ (4) FkR
PSR A FKBE ST o S R TAERIH]; 8514 R ds P B4 . P RN, FEAOBE, 3 2 DIFJLESEE ., 80
B EENE; ISR Wald 5000 F A p (H; o Ma, 585 NR (4) th DB, H DB, x YB,, I %

B e v A IRETE 10% | 5% F1 1% KT B3,
ORI . ARG 2021 4 R TR A SR 5 2,

3. BRI E L

MHTR AT ATE, T AR i X AR A A R A DL A — AR R ST BUR
TR, O RAATERRIE GO, TR IR A TR N KR TH LW, Ktk ar
PR IERAAA T, BT, AT RLAR P8R S, RRRASOR P oA B AN i K iz
IHFEA R (RIIERIA ), FFAET (4) #ATEIED, BIEZS R BR, H
MR FE UG, MRS RN R Z4ETIN | KA R TAEWM S 8 )RR
TENEL, o, BN R - 0.078 . —0.214 F10.173, HEDTE 10% HKFE B, 5
ARSI — 2, XFRow, ORI R 22 T B0 RO R 09T R DL K™ A= 1 48
RN, IFAE IR AT 55 B AR R P T3k

(M) EEEERRERARIERNTL

AR 53N 28 A IEAR AR Bl o 22 J5 AR PR R B B8O i 284k . o T A T A IR PR 44
BEOLT SR OR A TSR AT 5 KA PR B R B RA, , FRATTHCTH B DR A AR
BERg, IR SRR R REA L A e A T AR . SRR, BT (4) mIK (5)
P IETE ZR 5, ARG IE AR OR Al 7 it 22 J5 AR O X 25 08 A 1 RO AR 1 22 4k

O SZRRIRE], ASCEATEIE SCR X AR MRS, JEOGER 1E5 T] A R
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BRI, BRI NS, (S, T TRY,, 1 (g <z,) . ko ko k) o i
XF S, S, HEATAE X S, FRFBEERPAHCAA AR, W (6) Biw, Hrhb
., eI (4) BER (5) BRI REL S, Fo s 0 AR O A v O 2 I 4 B G H

i, Wk (7) PR, HPDB, WG AR 25 REE b S IRE, Bk, BIE
M e R 22, ARGRRBNRICR AT R g A S, , sk (8) Fim,

S(/:v = S/ll" + C/t\l (0 - DB/W) + &\2(0 - DB/H: X YB/w) (6>
§m~ =S, + (;1 (DAB;”- -DB,,) + az(lﬁ?hy x YB, - DB, xYB,) (7)
AS, = (S, =8)) = (S, =S =8, -, (8)

TEFR 13 th, FRATEE I T PISAROR AR AS . — 228 1 e o O 22 T ) AT I O
AR, @%E%%AF@%%F-%—*E%EMﬁﬁ%FWﬁ%FH$ 45 IE A
AR IR (X AR IR P 5 AR P 80— 30 o 8 B RRARRTX
%#$%ﬁ%ﬂ%z£,%E%%Eh@ﬁéFﬁ%ﬁ%m%%ﬁﬂ%Eouw&;
AEZTIR A, (EAEIERMEIR 22 1T/ J5 , ARER ST 5 ot 2 42 IR AR T 0. 021 1 0. 047,
P, EIEMHEIR 225, RG] (4 5 2 4 20 1R 2 A% 0. 026, (5 16 1 Wi o O 22 11T A AIK
TP YR Z ST NIIME) 8. 8% . 3% 13 WHAMMZE R B/n, EEIEMMERZER, KR

AR RS TRERCR, JF B EE SRR (68.1% ), HIRNHK
BEPAARTAERNZ 3 )] (55.3% )

R13 BERMERERRARNBBHLREL

=Y
IR SR 5 AR

- aRyEn
i | BE
P . ‘ AR | RE . W&l
S Bl R T R T el B T
7 I I F X I S| 4 HE )&% EE
W | PR k| SR R

(1) 1 1E il 1

T 0 -0.021| 0.015 | -0.089| -0.030| -0.021| 0.018 | 0.014 | 0.092 | 0.122 | 0.067 | 0.085
%HU: AS;,,, _‘Shv

(2) 16 15 1l E f

. -0 —-0.047| -0.022| -0. 145| -0. 035| -0.036| 0.001 |-0.061| 0.138 | 0.198 | 0.103 | 0.115
252 Sp, = i

(3) 22 3 22 {H:

(2) - (1) -0.026| -0.037| -0.056| -0.005| -0.014| -0.017| -0.075| 0.047 | 0.076 | 0.036 | 0.029
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g%
W T 22 4 A TR 1 4 T 43 B e L N R RN
\ el | R SPRLER
Il =
=2 ww | oy TR | e | MEE
g | A || S | e TR SR | SR
3 % | %W AR | AR e %ﬁ %% E
T ’ U]
(4) f;]{ﬁt Y/n ﬁ
I(g’l ) 0.296 | 0.752 | 0.376 | 0.008 | 0.211 | 0.135 | 0.135 | 0.600 | 0.504 | 0.648 0. 648
i T 2d

(5) 28 gl 2 {H/
B ffi. 100% x |-8.751| —4.881|-14.956 - 68. 095 — 6. 858| - 12. 665/ -55.300| 7.822 | 15.052 | 5.503 | 4.516
(3)/(4)

TE: H5 (4) FTIME S 8 IE MO 22 AT B R PR P REA T34 21,
ORI A 2021 A5 2R T IR A B S A 2

T RS SECREN

TEGHRBIAR,, A RO R ORBE DI RE . DU B 2% 0 R R, #h 2 R B2
FEHE RIS AR A . A SO 2021 4F 7 AR TR R 5, 2T RA AR P ke
FRIUDKT ) AR AR b DX AR AR B v SR AT TR, T T S BN OR I MR 25 R DR L, O
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ARSCHREE R, T IR AR LR AE I A B2 P B SE A7 A — 2 I T 22, i
T ARBIRARVOE AN, ARHROR A T 3 RS O353R 89. 5% H1 35. 3% , i —
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ELTE ] G Ik 45 26 WY 2 oK 0 47 5K i, S5 5 DR SCHRE5 i A — 30 (Han & Gao,
2019) o s PRI AT BRSO P Al SR 2 UE S A B XHIRORBORAS T A G, i — 25
ZIRENFLRN, DIKIEZ AT 5 BORE il B AEA 22— SRS, ARHIRIRA
T RS PR30 87. 8% F123.3% AN 1 e {38 5 LA SCBRS5 1R A0, B
IR TEAAKE

FEAS TR CR R BN B, A SORE X T A Sk A9 DX 12, 2% T AR ORI v Ol 22 1
SO, ASCIORFSE B, AR AE L AR P RTEE AR e B Rion 2 B Y 25 R
IF LR 7 s 22 B I T ARAR A R BRI, . FRATT R B IE W e fw 22 )5, (IRORAE R AR i 2
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AEBTIR | BRI BE A R TAEST 30 07 B A 23 R 2 56 2 0A BTN = J 1 A9 3500 14 4 4
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SRR AR 22 BRI T U O 0 S 2R BRI IE T PPAY, X5 PR SCHR—2 ( Cameron &
Shah, 2014)
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The Targeting Performance of Dibao and Its Impacts on
Dibao’s Wellbeing Effects: Evidence from the

Thousand-village Survey in Guangdong
Yan Dongyi', Xue Sen' & Feng Shuaizhang'*’
(Institute for Economic and Social Research, Jinan University' ;
School of Economics, Jinan University®)
Abstract; This paper uses the 2021 Thousand-village Survey in Guangdong to evaluate the targeting
performance of the Minimum Living Standard Guarantee Program ( Dibao ) according to the
Department of Civil Affairs of Guangdong Province ( DCAGP) criteria, and estimates the effect of
mistargeting on the program’s wellbeing effects. Results show an under-coverage rate of 89. 5 percent

and a leakage rate of 35.5 percent based on DCAGP rules, which can be reduced to 87. 8 percent
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and 23. 3 percent, respectively, assuming no mistargeting among the disabled. Ineffective alignment
between the Dibao program and other rural poverty alleviation policies causes the inclusion error,
while unfamiliarity with the program and overestimation of one’s economic status contribute to the
exclusion error. Mistargeting weakens Dibao’s poverty reduction effect, promotes welfare
dependence, and reduces satisfaction with local governance. Correcting coverage errors enhances
Dibao’s wellbeing effects, accounting for 8. 8 percent, 55.3 percent, and 7.8 percent of the mean
value for Dibao recipients. Effective alignment of poverty alleviation policies, improved ability to
accurately identify qualified recipients, and strengthened policy publicity are important means to
improve targeting performance and enhance the wellbeing effects of the Dibao program.

Keywords: Dibao program, targeting performance, wellbeing effect, welfare dependence,

satisfaction with local governance
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