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PR TR X I 5 7 ) SR W o 18 (A I B P 3 6 I 8 3 A 2 77 A 42 52 ), BB
REEE Z R0 b # AT T 2RI R AR WO EH SRR A A, D ™ B a] LI 3R —
O3 AN A NS I R B, 33X 2577 A — S HYFE 3 ROV, S X g 7 448 {3 43 14 0
OYRFIE o QSRR R D 3 B T REAS A R 55, 33X ST OB i A A i A, f 45 5 b
PR TR 55 WG 25 (R A AL (IKRF-55,2020) o BRI, B b Bl 5 0 8 4 A AR G I i A 4
TR E A S ENE BB BEARRON LS AT P e B H S 2 AR s AR
H—F0 e AR R 2, TCIe By BB 6 0 R B b A A B 2 N BC LR R X — B
PR B Al A 57 ARSOREXS b L B -5 W 704 2 8] ) 1 S8 T 5 R RS T PR

55 5 b B 23 PO BONE B OC 1 HBE 7 A, G T s = BB 57 5 i ) B 2
AR “AEG M S (traditional view) | “3Z 25 WL5” (benefit view) F1“H WAL (new view) iX =Ff
R A (Zodrow, 2001, 2014 ; Zodrow and Mieszkowski, 1983) , X BER 5 M 72 00 I it ¢
TR AR S BRoR A T B, (H AR SOWAIL ] L DG T Qne] XN R REAA ™ A 52 i A T AT AR
2 JUHGRAE =AU ZEEAERTT | D sty 7 s B 9 20 A5 A0 AeT 52 00 B 30 7™ B T AE i I 7Y
W& A3 AT A A A SR B0 B, PRIG AR SCRY 7 B BT RR 227 = A J7 T — R TER W
PSR b Al 1 b B AT S e AN [ G E I B A A BOUAIL R, A4S BOR A ARk 55
FRBEAAR I3 IR WA 5 RS B S22 458 s b 7™ B [ I A S B AN BT AN 32 25 B4R A
BT AR 432 BT 3R B AR 45 10 T X AS [ 19 22 S5 52 e 3Ry s i ™ ot BB 5 1
TS =R Pt 7T b [ W 5 o A B 0 B 0 2 R DU v ] o8 oK 3l T f
B M B, 5 1 5 ™ B 00 W0 8 53 e S TR AR 36 ) E 4

22 AR R B = B 75 B AT W 153 B ROSATS A 8, F2 247 A T A B A 52 4 1
FOWLRT o — oL ASORE B P B Ay W B8 A A7 RO AR, T~ B8 AR E1 AT RLFEAS [] 5 X [1]
AL Bl 37 B $ R B 7 B 2 S BOREE AT BURE XN N T AM G (Oates, 19725 Stigler,
1957) o PRI, )5 B SEPR b ot 42 [P 24 B2 AR A8 1) A% 45252 & b 5 BUR AE 5 18 I B4
JEE 7 B g L BB A e T FE AR - S BRI 2 R B XN SRR FRY I,
T ANAFANFEARTT — 3 1) o 1l BB 4, 3 gl (15 45 3t 1) 5 b 7 B B0 46 Rl 8 3 4 [l A1 3
PR Y SN (Fraenkel , 20215 Gravelle, 2007) , #R4EFESNZR, 7E U 3h A LR, M (LR 1957
b7 T i o 5 v B8 58 5 USRS T AN (BTG 1) o 1 7™, DR Sl R 95 22, o A5 0O it b Ty
7= BB A2 5 4 [ PS4 8 294 ke O AU 57 4R DROHCZESZOUL T, I (B3 v 19 5 b 7™ T
A 2 MR M5 BN SR BN, Bt B BAT — & 19 RIEARRE , B 2
IV & 43 B 1 I) BE ( Krelove, 1993; Mieszkowski, 1972; Wilson, 2003; Zodrow, 2001;
Zodrow and Mieszkowski, 1986) .

75— FOUL R UK D 3t 7 BN Ay b 7 BORS $ (2 3 I 55 B SO Y 9% 1T, s 7 B ) e A1
BRI T2 4 2N M IR 45 1Y b 28 R0 S £ ( Ellickson, 1982; Heikkila, 1996; Rogers, 2010) .
VER—M 2 85 B, — 7T, D 4 7 B8 A A B0 N 52 L e ks DX AR 1 EL A Il P 1 4 s 3
R 55 5 95— T, % DX DA 1 S BB SR 1 B DX 1% o b ™ BB 32 ) DTN At o 2 e I 55 10 A 26
F17KF (Erickson and Wasylenko, 1980; Evenson and Wheaton, 2003; Fischel, 1974; Fox,
1978; Mchone, 1986) . RIMi&R 738 He e 55 A AR Rl DX N — 88 s b = BE AN B E 2 45, X —
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PRI AR 55 o 2l o BEAAR i 7 A 5 ™ THE, TR 52 2 B R 1k . el TR e 4
DO I AN TR (LD 1 ™ B AN 2252 B ) S A O A S IR 55, (B4 o 14 o L 7 B A %
T I 14 4 B A R R 55 18 FUAR B v, 7R HEL G o DX N S R Y 4 JE IR 55 B T BRIt A 3
JR 55 WA SR HRL £ B2 2% i B b - B[Rl A AR Rk RRAE

SR b 3 AU 5 34 8 SR A A e R A B B AR AE, — T T, B b BT A B
L] BRAR AR K, B T B b AR SR BEAS W s 238 5 0% — 5 T, B b ™ B A 3 A R 3R A%
ST REOL BT A LR 55, [ BN RO B WA TR o A2 DO DR X PR OUL s o 32
S OCHHE DR R AR D Y L b2 - R BT T A AT RS DX R 2R AR SE R AR LI T
BT A R AT BEMESE A, PR, B b 7 58 5 A5 7T R LA B8 AR 14 J7 X7 A= VR 5 T 4 b it
28 "B A 388 T A DX 0 U AH B2 ( Lutz, 2015 ; Oates and Fischel , 2016)

[ 25 2 B | A RAAT LA 5 b 7™ B A B 450 o 2 BE A WA Y Fe E A S 8 i B £ X A
s Ml 7 Bl B T A SE R PR AR A A — € 19 BB M (Allen and Dare, 2002; Birch and
Sunderman, 2014; Sunderman et al., 1990) . X FZEYH H 5 1o 7= M (B R4S 20815 19 R 46 1 I
B, — 7T, B 1 55 17 58 T U 8D | 3 5 BT Al N BRI 25 L 53 L = 52 5
WA A S HOIZE D S T S I (A S5 o 0 B 22 5 o5 — D7 T, M (EL5C s 100 o b ™ BTt 0 ) B
BT R DAL ot 7 A0 {8 1 1) 22, JFC HR O ) RRURI P A 8, Al T 25 B R A BRI A B £
( Amornsiripanitch, 2021) . SZBr b ANFCRA P B D —Fh 52 45 B0, D0 451> S g 118 92 Bt 172
Pz JE A2 LR S5 O B A [R) —A7 BORE XN, v A Dy ™ BT A7 25 AR s
7 I S SZAR R A SR 55 T 0 s ™ BT 8 0 1 S22 0 s e B DR R T B
ZATENRSS A, RIMEPPAGER 5 AR M U2 , i 0 g ™ BT A5 A AR O B 67 7 RLATR T
Pty A (B EBUAR Y F 2R HARSR R 1 38 2 i A JR IR 55 1A | DRIk st 7™ A A
SREA R PERT

KT B BN g5 7 B A AR 7 5, 7 2 53 3 A SR G mT A A 1R i) Y W A~
G AMTARME A, T4k, BEE A RV E 22 BEAEHE FUEH N K, 8Ok £ 1Y
2R W I X6 8 & 0 9% AS T A5 AIE Bi ( Advani et al., 2021; Bastani and Waldenstrm, 2020;
Piketty, 2014 ; Saez and Stantcheva, 2018) , A 27 il T HEHUBLIL T ASEBLR W 15 8L A
Wb e BEAE L AR 28 T IR AL T X 20 RV g i JE R S, B T 30 e IR 4 1 0 o
X} JE ZR B o R B A e R TR R BOR B TSR (Kulp et al., 2019) , A 2#EWIAR,
Xof T AN )R AT A TR T BRSPS Y AN S SR 0 DG, A Sl ok 5 [ 3t 5
REBL Y () EAS B R R DL T, 2 RO 25 RO, W s B X 28 5 A7 A Lt 3t /s | ROR
WL ( Adam and Miller, 2021)

Hh g ™ B B ) H ) 22 i M W 220 XA 2 A PR — e AR (TR A
15,2015 ; Wki% ,2015) o KT+ I GE B RCHR I 53 ¢ B, o b 7 B 0T 20 42 o by 7 A (L 1) -5
TC AL A5, (EXF 52 2 WA 7 A (L 1Y) 4 TG 8007 A T ik 55 (%% B bR, 2020 ) Bk 94 1 4
(2018) U 75 3 o 4ty B 060 9 35 00 i 0 BCAS P2 21 1 AR A T, L 3 AR 08 Sl A o
B Y53 C )y TR L S AACR 5 I IS e T v Y S MR A v 1 R R R B
Mo B DT 5. A i BB A U (B2 OC T B B W A
M ) e A B 22 UL JE 0 v B 55T ot 7 5 - P RGO 1) N E AL AT AR de
DI, AR SCHAE X 7 X BT BN R ARIIRER
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= HiIESR

i S8 BRI B 43 S A s W s R EC A U 5 R 2 A
W=W,+W,
o W, AR, W, o A R AL RS 5 AR AR e RO A R, AT
it o I 0 5 b T 3 R R S e A S R AR Ay Sy = B — I D R RS AE By, DU
P ASTE A & 558 W Bty 1ok, i B & vh i A3 5 W e i (A W S 4R (RS R IR
282 W Y Rt i DA (10723 e = B |
W.=W,+W,
Horpi=1,2,3, 0 SRR RIS, FRATIMBGSE D b 7= BiAS 52 ma JE 4 B W0 s W, , s b = i 1)
WA e R0V, BRI AL 3 T T B 5 WA 5 W, 7 A S, LA TRAE o b ™ Bt i s A
W& (W, FMIW,,) BE5S
G Hu = (E D =B 5 A LR 55 =2 18] 56 R 1 B R AR SCRk R AR B T R E R 2 e
(Hamilton, 1976; Oates, 1969, 1973; Pollakowski, 1973) ., WALIREFRI , b= Bi 23 [%
555 b = AL, AEUAE R B4 2 5 2% s b = A (RS B S R . S AR S5 1R B AR fb R
LT B AH OGRS ZE2 Py =B ) AR B IR . A s i = BN A S IR S5 A7 A B AR b
C R ZHee B 157 A EAL AR B SR B AT i, X T I R Z B 4 ELE T Oates
AR 5 52 7720 (Oates, 1969, 1973) D, HHEHE AL IS (Oates, 1969)
LY, i
'= ; (1+r)' S (1+r)
Hodr v B, Y AR B Y, N BUR S 7 IBUR TR e,

Y
Wp=—
r

W= Y
H3_r+7’

WH3_ r

Wy, r+7
Oates B E FEA FRIBIN AL Y AN R IR By i = B Ja 2~ 3L IR 55 i BEAR A
RO (BARAEAR) o FATRRBEATH1 R , %5 08 b5 ™ B R 32 22 B, 2~ JEAR 55 AR AL Bt
Je R4
Y, =Y+AY
PR

A ™ Y, —7W,,
Wy = Z ;
i1 (1+71) r
.
~L_Y+AY
1 r+7_ r+7

DX LHFR % HIH3ELT Oates $IHER X E 75 X, 3 P 69 — A5 98 2 Epple % (1978) ,
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(1) b AY (RN T B 1l = Bl e 1 24 /\Eﬁ%xﬁmo

B g A BEM s = B ALY A FE R 55 th RIS 1 2 48, g = NG, N R o3 0 He IR 55
INEL, G ARG B, o R ARG R SE A RE B IRE X E [0, 1] o e 4l
KNS a=0, 8252 A a=1, WA MAEEE , A5 R MEn 23k 55 1
AREMNE(N)/NIG,HrH E(N) AL FERSS B9F2 A ( Henderson, 1979) , 456G 81
FRENILR S Z 55 g =N"G, W JH RS AILNRSS AN E=GxN“' (a<1), X
T AR A LA AT B — B FECH 0. £ (N) = 0(a=0) ; AR A LR 55 0 1 9%
NHIER 221 B DT 7 A B e 9 A0 2 T R e i 2 B, i A B IR 55 L4 oAl RA A )
At FRORFAE IR | AR X N — B 2 8ON IE . E' (V) >0( Rubinfeld, 1987) , LR O<a <1,

AN IR S5 Bk b i B SRR G 1 e A R B

G=8Y Vr=8rV"
Hor VR SRBE j ARG B, 7 o D BUBLR v S DI 7 ™ AL, s s B
ey 95 AT BN 6 Fm AL R B (0<6<1) , 5 B MUAIG , % (b R 0 5

BN LR 55 % 25 43 e A 4 Fh AR (full capitalization , 5842 AL ) O
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AY N87V* 1 T
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Y Vr V/V* r
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+N 61 —
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WIS, 1% S BEAE AR B W= B W & A B i, DR, RSN SRE SR, AR D 52 3 B A% s
FERURAE 53 W B B R R T =R AR (1) B st = Bl i) 1 1 < 53 3t 7= i FH 1 28 3 it Jas ke
FIH A (a0, N 1) B REEREAS AT A AL 55 2 45 (g =N G) MR, TR, A%
(N)iBZ A I 55 B MUBLARSTRIR | s i 7™ B ) I 5 2800 5 2 O N DR AT G &R, )
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SR I, — 7 AL EYE (o) TEAR ZIE LT SUZH 9% AE (V) By pR &L, B
a=a(N), (2) By Bilm 23055 HAL R R (8) . BUNRCR M | 45 BEAAS B , U421
FRECGH R, (3) FRBER By H ™ (A o 1% X D ™ S R L (VYT ) B ERRAIG, K
BERAXS 52 4B o A FERSF YA SE A PERE SN MR 25 (R 53 ) X i o b B Ak o 23 3 il
5 HIATEURA (AL 2550 @,
F3A, v T —SE I T 4 D 3t A AR S A (AN [RIASL) BRRRAIE R B S ASU I 2 3 i 5513 g
PRI AR B, AL B Ak, 20 B B sty 0 (LAY W R R 23« AR B AN 3 iR
A . FEATRIRNT , B3t B X AH 4 0 52 ) 2 A= A8 Ak A% T 2 L 4 BR300 16
A AEXF P B SR AN, R
NoY, -1V
(L +r)!
Forb, D D" 53 530 0 B 3y BT HE i I AL DS AR B3 B A 4 22 5, THAE D b7 B I X 0 234
fii 22 S R AR AR (45 ,2020) o AR 55 AL AR 25 5 AY I
i AY
(1 +r)!
Bl R BEAEAH & R BLAYG 28 FL IR 55 484 B4 2 AR A 22 S OB AE TP AS DU B, A, B D3
by R B A B AN A B, R U s b B XA i W S e AL 1 — b 3Rk Oy 5 L R
FAS 2 500 D #0041 5 (owner ) B I 5 R0V

M #HiE TEEER

AR SCR AL I K A B L 2 B 2E P8 A 0 9 P R RE 3B B P A ( China Family Panel
Studies, CFPS)2018 4FEm#EATINGA, 5 B AL & PRGN A B AR P SERAAE . Hor £
PR EALSE T A (8 A D T R R SE AR 03 45 s SR BERFTE I G 8 A 31 2 W & DA S A 4%
WRBEAT MG . T IRIAA RIS b 7= M (A e R v, A & A ok £ 0 A - AG 0T 6E
SR IR, BJ2, Kain Al Quigley (1972) 3838 . — ik Ui, LB REA B K, whAE 78 /04K
T F TR 2, BTLL FRATI R R o] LI A, R SCr 45 3 LA 75 THTIE B, 4k
it 5 SEBREOLEEAAALT . RATDGEC & (T, TAR AL s DUHABIE ) W 364 5y HBRA
LA RBE  SBENE B AR S A E B AR R AL R T v b R A R
GRBE 1) S0 P Ul 2 R A 5T (B s SRR G {50 ¥ B 7 S S BE 3 7™ S M (D8 2% 14 R A T
DGR, S5 R SR B 7 S (B AN %) o 283k a8 LA B B SR (B , £ BH 2 6 500
AN RORER A (R TR A AR B BB A 25 5% ) , o0 AR 7E 25 DARFEA R,

(—) B =R M EE R RBH MmO

J b 7= BT WA 115 M 32 R B R A s W s RIS (W) RBEHT (W, ) 254k, ARG 3

+D" -D

D' -D=

O THRTAEFTRAOTRZIRLRZHAZLHER, Pl B NE KL ER KRR EHELRE
HAL B AT BUT LR EEE S ERRER NS H, Bk, AR ERMAAL TR Z 20 ER
AHN BEAEFRRERK o BAEER & KA, Bl et 0.8-1 218,

QEMAEAOASNEE Bd BR FE. TEL IR BRESHE ORI, ABERIAGYh, M E
FEE TG, ZMNE—F ERT BRE 0 1% I, TAHF T 5 050 ML, WA RKE
AAEGWAEES O1.8%, AEP FTHA 1 £2E5%53E2RALGILES AN 76.1% .19.2%F 4.7% .,
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WH3 r
TR , 25 b M= BN A 22 3R 55, WIBE = FBE R ) B3 7= (56 2 ﬁW—= - *i b

PR T A A S 4 ,mwﬁ%ma‘eﬁgﬁ - Y}AY L TR EEROER A R
T 3A(E, FEANBLRE T JEatE I, S5 5K - A — W (2016a,2016b ) , &4 JE R H 3% 42
F BN T BB | 15 5 4 FTATHG B B D,

FEIC LR T TAT AL th AR TR HAIK 0 5 = BB %2 1 B, 5/ 52 G 0 L 4 B2, I 494
B A4 1ML 9 5 7B A8, M B A — 5 0 A 3
W RS T H AR 45 2 2530k — Ve AR A B B P (i b e B R SR B
JE B (W, ) #9258 R RIS 5 b TR0 TR FT 3 5 H R 75 B M5 I 2 S8
T RS R KBRS VEA A | BRI 56— 15 B 7 B B A1 1k
Iy ISR 55 B A 50 0.8 , 2 FE R 5 Bl X P9 F AT 50 e R B 253 26 L A SR 45 O ek
TR RE S 100% (SEAVEAE) o BIAS SO R0 250 - B 1= 0,04, /336 5 Ja P (3
Gl ) B a= 0.8, BB 1L AR 55 9 f R 8K 5= 0.8 O JLIER 1, T 140 B3t
T BB B KB SR B R B R RN, N | TR
= B M 2 3 MK 0.65 76 A7 , ¥ BN FFAE Bb=BL , 76 T S FLBLHIOK AR
TASERR A TG OL T | 5 3 I RO A T W ST WA | T, AT I 2 7 - 5 B 1 A7 o
B, B B2 B I B 54— 030 Ve 0 1 I 2 T B 0 52 i
T o7 H IR T BUREE S B A B L 44 B A A 5 550 3435 B
BRI (R B B T A A SE I 5 (BE L RH 0.8) Bl BLAHIA
G BT 20 5 7 LS b R =/ 5 KRB 0 08 8 8 B 1 B e AR
B BB R, TR 1 5% — 100 2 ], 50 th T i I O 26 1 50 5
ST 42 0 3B T 53 7 B 1 0 A LT 25 MBI ph A7 2 S 9 52 25 , %18
DAL (VR AT | 7=V B P 1T O 0 G4 (T 43 0007 3
1Pt

LSRR PRI S 7B e U 8 4 0 035 P 2 5 Lk S e 2, 4 1
5. M AR 10 TP B B R 50 i AT — s 0 35 4 24 Ak 6
30 7 R (A, 53 7= B I 5 TR P 28 5 61 55 Kk G150 P K I i
[, B O S8 RO T BT , B B I S S T 0 (T e
BRI (BN 3% ) , 2 AR5 5] 50 7 A (i, BLIE L8 R85 T8 L0 25 i
SEAHIRD, B T B R A 70 5 = B B 40 £ SRR A {5024 i A BLAY 10%) , B
B AR 5 60 VEAR A, i TR e X IEEE 6 7 A VA 5 A ks A — A

VA R JE-T 34BN 3% B0 5 W = AL AL FAE A A T LR a5 300 5 T RE-TF RN 6%
Fo Q% JB| T YL 4h B oo = BLAT WG BT
@iX 2 4948 X A H AT AR ATIE S Blde  WILE r T A 3%-6% , A3 5 Btk (£ 51 ) 54
@ TAH 0.5-1, B AL A N IR S50 R 506 TAh 0.5-0.9, ERE REAX(3), HNS6>
V/V R (VS g RT3 5 F 0 TFAE B G R RGN E ARG, BINFRRAAHSFT
R TR, ERE L PERAR—3,
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AEREANT, b5 Hb ™ Bl ) W P23 BE RN AN 2ok FL OB B 1Y (PR ARV i ZR0EE 3 7™ o L BT o
5 ) T EOR YT IR B2 3R 55 1) BEAARRLON, , 3 I BE A Y 8701 (adequacy ) 445 0 H:
HE T BB LS e R R 5 0 — SO [ 57 B e B BOR S B R R T B i
PEBLRY WTER R < 2 P BB R I S —E e, BT S — S AR R (il
MEAERARELLT ), BUN X A8 -2 F i sai sl e O, Wi st aee b e, wl
DABERE [ia) M AP A B 8 0 BB SR O B, A 24 T LT > 4 oy, o2 T i 5 o 3 = o
BB FE e, TEJE f T X — 4Rk, 7 DURR T % AR 5L, By ™ B 0 & A (9P BE 2%
IO 58 A JCIR S I LA FET SR B TR B BCRCR

*1 PR 1 E & R R BRI R0
FKHER 3™ HIEGHE D KEEBE™
el Bi o/ A BLAL/ A Bi g/ A
3% | 6% | 9% | 3% | 6% | 9% | 3% | 6% | 9%
HLAT 0.65 0.66 0.64

Fe (T FAEIES) | 065 | 0.67 | 0.68 | 0.68 | 0.69 | 0.70 | 0.65 | 0.66 | 0.67
FG (R AAEES) | 061 | 0.59 | 057 | 0.62 | 0.60 | 0.58 | 0.61 | 0.59 | 0.57
He (A 10 F5 KRMME) | 0.62 | 0.61 | 0.60 | 0.64 | 0.62 | 0.61 | 0.62 | 0.61 | 0.60
Bl (A 30 F7 KMIE) | 0.63 | 0.64 | 0.64 | 0.66 | 0.65 | 0.65 | 0.63 | 0.63 | 0.63
e (A3 50 T KAL) | 0.64 | 0.65 | 0.65 | 0.66 | 0.67 | 0.67 | 0.64 | 0.64 | 0.64

Bia (B#E 1) 0.61 0.59 | 0.58 | 0.62 | 0.60 | 0.59 | 0.61 0.59 0.58
PG (BEE 2) 0.61 0.59 | 0.57 | 0.62 | 0.60 | 0.58 | 0.61 0.59 0.57
Blia (B %% 3) 0.61 0.59 | 0.57 | 0.62 | 0.60 | 0.58 | 0.61 0.59 0.57
PG (BB 4) 0.61 0.59 | 0.57 | 0.62 | 0.60 | 0.58 | 0.61 0.59 0.57

T B, AR A R A MG PR WAEAT A T LM% B HE, BB
1 Bis8 38 2 WiE 28 3 fo bk 32 4 35 “ Wik 37 BUR 89 BIMA A A RIERNE 5% . 10% . 15%F= 20%( T F)

B 1 R FBEWAFIE B0 5 98 2% i 2 R AR 52 R4 THRAR I KB
B R¥0(0.472) W AR T 55 W & 9 3 8 R 8(0.65 2247 ) o H YRS R BT A F 2 #0L
A HAR N i HES TN Al S %k I 52 WA o W R L I, U AR 2% it 4 3R 3k 1 43 s I
AN AE AR B AR T UL A S A B (M2 S i 75 45 BEZk) | FRATTH e il Ze B 1 28 UKk
JEREL” . B, B BB XTI R < 52 SUHE TR R A R 0.384, AT F5 i (EURE XIS A
()« 38 SUEL e R AR 0.370, 3% — 45 SR BRI G e 20 J31) 1) 32 s W b o7 8252 v T
X LG E A FEARE P B . BLX — BRG A SR, i [ A 5 I 19 o G R
T Ir AN A C WK R G B ) b A HA A 28 LR 58 4 i 374k 07 SR A4S 9 A4 e il
WNEARL oY 5 (AT IE s s s (T P AR AR U IR AEAE Dy SO ] A IR A K EE
WL AR T 7 AT TAE B B S B9 5 A bR bk v Tk S G E (3 B I AR AR
(7 (Zhang et al., 2021) , 3 2 Ky pr b= BIXT WA & 22 L Je RN, AT LUE
L BERTANEL S AL e REBCEL SR | A S Fr it BLTE TC I e LB A T S ik

D, A K& T 69 “ B34 257 (Circuit Breaker) 1809 2 AR —F A B AHAHBANEKE £ 20
89 R TR W3 & RATIEAT RO e, WA E R o) ERE A, G = HLxE P ARMN R 69 51 424077 2)
TR S RE,IRT 8 F 6953508 b, F AR 5 Ik — AR ORI R B ALHD Y
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cumulative outcome proportion

0.41 0.4
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BAWER A e 45
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E1 KEUAMMEN(ZR)ERRYILE
x2 5 3 7= R Xt WS\ T B 38 R e R A 4 M
KIER G e KB
gl BLoL/ A Bidi/ A Bi A/ WA
3% | 6% | 9% | 3% | 6% | 9% | 3% | 6% | 9%
BT 0.414 0.409 0.418

FJe (R S FKAEMRS) | 0423 | 0430 | 0437 | 0.418 | 0.426 | 0.432 | 0.426 | 0.432 | 0.437
FJs (R S A A3MES) | 0.395 | 0380 | 0.367 | 0.388 | 0.372 | 0.359 | 0.401 | 0.388 | 0.378
B (A3 10 F 7 AM1A) | 0.405 | 0.396 | 0.389 | 0.399 | 0.390 | 0.382 | 0.410 | 0.403 | 0.397
B (A3 30 F 5 KHE) | 0.414 | 0.413 | 0.412 | 0.408 | 0.407 | 0.405 | 0.418 | 0.417 | 0.416
Fs (A3 50 F7 KAL) | 0.418 | 0.420 | 0.422 | 0.412 | 0.415 | 0.416 | 0.421 | 0.423 | 0.425

BB (BEE 1) 0.396 | 0.384 | 0.375 | 0.389 | 0.376 | 0.367 | 0.402 | 0.392 | 0.385
Bllg (B35 2) 0.395 | 0.381 | 0.370 | 0.389 | 0.373 | 0.362 | 0.402 | 0.390 | 0.381
PG (B % 3) 0.395 | 0.380 | 0.369 | 0.389 | 0.373 | 0.360 | 0.402 | 0.389 | 0.379
PG (BB 4) 0.395 | 0.380 | 0.368 | 0.389 | 0.372 | 0.359 | 0.402 | 0.389 | 0.379
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40%—60% 60% —80% ,80% —100% , 7% 3  ZZ HE W & FRA 53 J2 4540 Je 7 LUAG O, 25 1 b
7, AR BE 5 7 G s 72 R B0 PR o3 W 2 SRS AR 3, AN S R B B B AR 5 - e
=11 80%—100% E 7 K BE 5 A BV & 1) =4y 2 ZF2 47, AR 0-20% B 0 KA
HEME R 2%LT . LA Z B2 F2 AT 28 AN . B2 Y 809% —100% E 4V FEE i
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=3 REMEMBNSBEEHR &L
TR AY KIERHT FBEG HIEF ™ FEEFIA
RIER T = o B
0-20% 1.3% 1.3% 2.1% 9.8%
20%—-40% 4.0% 4.1% 5.0% 13.4%
409%-60% 8.3% 8.1% 9.0% 16.8%
60%—80% 17.1% 16.8% 18.4% 22.5%
80%—100% 69.2% 69.7% 65.5% 37.5%
RIEF G =0
0-20% 1.5% 1.1% 2.0% 9.9%
20%—-40% 4.5% 4.1% 5.0% 13.8%
409%-60% 8.1% 7.9% 8.9% 17.0%
60%—80% 16.2% 16.0% 17.4% 21.8%
80%—100% 69.7% 70.9% 66.7% 37.5%
RIEFF =0k
0-20% 1.7% 1.4% 1.3% 8.9%
20%—-40% 4.7% 4.4% 4.7% 12.1%
409%-60% 8.9% 8.6% 9.0% 16.9%
60%—80% 17.2% 17.0% 17.5% 22.2%
80%—100% 67.4% 68.6% 67.5% 39.9%
RIESF PN B
0-20% 7.2% 7.4% 6.8% 4.0%
20%—-40% 11.0% 11.1% 10.5% 9.1%
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60%—80% 21.8% 21.9% 21.7% 20.8%
80%—100% 46.6% 46.0% 47.0% 52.0%

A NFEEGG " (RBEGHE) 702 T RN Z RS BE I s b= BB FOR B, 76 TS
A E PRI AR GO0 T AR BLRTT BB A AR — 3, TSRt ,80%-100% H 43 i K
JE AR LEE S 51.2% ,0-20% A 53 ZEBE AR B LT 3.3% , BlAE B i
A, 1 VR SR B AR R BB A7 7 LG I, 78 430 A 10,30 ,50 ~F- 5 K M (B I, 80% - 100% H
IV RE AR FH AL 7 L 4> A F) 63.1% . 78.1% .86.0% , 1T 0-20% [ 3 5F 5 A& HH F B
T EAR I E N 0.5% .0.1% .0.01% ,20-40% F 4317 52 BE A& 47 (9 B 17 L 8 143 51 F By
3.3%.0.9% .0.4% ., RILLE W, BEE AR EE Y K, B T 28R ETE W 5 AT 8Bl
T, 5o 7 B 32 B B A BE (80% —100% 1 A0 ) AR, 538 358 P 5 AN [R) |, 76 I 6 24
BURT AR 53 )22 G268 B0 0 A 55 0 80 f B AR AR 22 30k U W BT % 2% IBUSR 11 32 2 X 4
FEAS TR & 432 SR RE H B4 3 A R G 349 7 | — 6 g e 0 e AL T L2 2 32 W S 2 ik e, A1 bt
AU A T B AR R I e B K E R BB T X BRI B 0 e 43 A S A A AR AE
— ML, BRI A R BEAF AT 5 W & B 2 (G, w1 o W & R BE WA AE WA 155 1
HE,
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‘%’ (7%‘1?-1@ 2023 4E45 3 1)
=4 BFEHEARME S EHHF RS

REAVEIE | T @ﬁ}ﬁg ”}iﬁ;’g ”}iﬁ;’g WEBA S 1| 2 | I 3 | I 28 4
A A MNG 3%

0-20% 3.3% 0.5% 0.1% 0.0% 3.2% 3.3% 3.3% 3.3%
20%-40% 8.0% 3.3% 0.9% 0.4% 7.6% 7.8% 7.9% 7.9%
40% -60% 13.7% 9.6% 3.8% 1.9% 13.2% 13.6% 13.6% | 13.7%
60% -80% 23.8% 23.4% 17.2% 11.7% 23.9% | 23.8% | 23.8% | 23.8%

809%-100% 51.2% 63.1% 78.1% 86.0% 52.0% | 51.5% | 51.3% | 51.3%
B 5 AN 6%

0-20% 3.3% 0.5% 0.1% 0.0% 3.0% 3.2% 3.3% 3.3%
209%-40% 8.0% 3.3% 0.9% 0.4% 6.9% 7.6% 7.8% 7.8%
40%-60% 13.7% 9.6% 3.8% 1.9% 12.0% 13.2% 13.5% | 13.6%
60% —-80% 23.8% 23.4% 17.2% 11.7% 24.0% | 23.9% | 23.8% | 23.8%

809%—-100% 51.2% 63.1% 78.1% 86.0% 54.0% | 52.0% | 51.6% | 51.5%
B R AN 9%

0-20% 3.3% 0.5% 0.1% 0.0% 2.8% 3.1% 3.2% 3.3%
20%-40% 8.0% 3.3% 0.9% 0.4% 6.2% 7.3% 7.6% 7.8%
40% -60% 13.7% 9.6% 3.8% 1.9% 10.9% 12.6% 13.2% | 13.4%
609% —-80% 23.8% 23.4% 17.2% 11.7% 24.2% | 24.0% | 23.9% | 23.8%

809%—-100% 51.2% 63.1% 78.1% 86.0% 55.9% | 52.9% | 52.0% | 51.7%
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5 FNZR 6 HE— 2 T B b = Bl X AS [R] 04 & 43 2 RO RO 43 )2 00 W & 43 A 1) 5%
Wi, AR & 2K E (£ 5) , Joil o H 5= B 5L AL R 8 JE R 5 15, 0-20% B /i %
B0 & L BT 1.3% A T TR, BRI T FEAREA &, Bl O I 9% 1% L
& FREN 1.0%., 11 80%—100% E 73 ZBE 5 & L B BLRTIY 67.5% 4 I L7t , Bl
o LT BRI AR 9% B LT BN 70.3% , X #E—20 Ui B B TR0 SE A
i i OB R T o M B ) 06 1] T RO AR R B M B AT DA AR D A AR IR 55 FEBEAR
TEIPERTR , o b =Bl ) W & 7 e AR ™ 2. 0-20% & 4 7 B2 (13 W & Lt BT R
2.4%-3.8% ,80%—100% H 43 K BE A & HLEE T BN 62.6%—65.5% , LI i 358 i i 13-4
POV Bk, 38 Bl M e e, B BORON T ARk 55 , ELIS bk 2 | P43 B30 s, 3
S T IENEE P A (A5 D b ™ B g B D /D . AEWT R AR BOR R, b ™ Bl 1) 0 & 7
Sy BCRON 5 TCI e (A IS5 ) B BEAS AR A 33t S i SCah e — 3L

M A ERT (% 6) , Toisi b HL 5 o= BN A A FE R 55 1), 0-20% B 43
B0 & L A BLRT Y 6.8% 45 [T TR, HLBL R R T BEAEA &, Bl NI 9% 1% Lt
RN 6.2%., T 80%—100% E 73 ZERE M5 W & L B RBLRT Y 47.0% 47 r L7, BlR
e TR BT 9% BHZ L E BTl 48.6% , X ULEH , TG MAT A E T2, B
Hu = BEANRAS T HEA A ILAR S5, FO W 5 o A1 25 30— 13 1) 1 . G2 s b ™
BT LAFEAL A SR SS e AL E F T, s b =B 1 W & -3 e A6 1 TR R B & 0-20%
M FEERE S L TR 7.4%-8.3% ,80% —100% 1 73V 52 BE W G 0 & LL 8 R Ry
44.1%—45.8% , LU0 56 168 /5 P-4 LS00, B0, 38 FH 38 M 0 A I, P40 TRC RS T R 0
55, B Gt 2 | P50 BCRNN 8 55 , 33K [R)AF J2 i T DHERE 1 Dl B (s 45 5 b ™ 50 A B N T DIk 0l
o TEWTESAREOR T, by H = Bl (0 & P43 BO AN 5 Jous e (A IR 55 ) B AR TR) , ik 5 0 &
SYIREE R 5 4 — 3, DU I BT K SR EOR 32 25 X R I
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A AMNG 3%
0-20% 1.3% 1.2% 2.4% 2.0% 1.6% 1.4% 2.3% 2.4% 2.4% 2.4%
20% —-40% 4.7% 4.4% 5.4% 5.1% 4.8% 4.7% 5.4% 5.4% 5.4% 5.4%
40% -60% 9.0% 8.7% 9.5% 9.2% 9.0% 8.9% 9.4% 9.4% 9.4% 9.4%
60% —80% 17.5% | 17.1% | 17.3% | 17.2% | 17.1% | 17.1% | 17.3% | 17.3% | 17.3% | 17.3%

80%—100% 67.5% | 68.6% | 65.5% | 66.5% | 61.5% | 67.9% | 65.6% | 65.5% | 65.5% | 65.5%
R AN 6%

0-20% 1.3% | 1.1% | 3.1% | 2.5% | 1.9% | 1.6% | 3.0% | 3.1% | 3.1% 3.1%
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40% -60% 9.0% | 84% | 9.8% | 9.4% | 9.0% | 88% | 9.7% | 9.8% | 9.8% 9.8%
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80%—-100% 67.5% | 69.6% | 63.9% | 65.7% | 61.4% | 68.2% | 64.3% | 64.0% | 64.0% | 63.9%
LG AN 9%

0-20% 13% | 1.0% | 3.8% | 2.9% | 2.1% | 1.7% | 3.5% | 3.6% | 3.7% 3.7%
209%-40% 47% | 41% | 6.5% | 58% | 51% | 4.7% | 6.2% | 6.4% | 6.5% 6.5%
40% -60% 9.0% | 82% | 10.1% | 9.6% | 9.0% | 8.7% | 9.9% | 10.0% | 10.1% | 10.1%
60% -80% 17.5% | 16.4% | 17.0% | 16.9% | 16.7% | 16.6% | 17.0% | 17.0% | 17.0% | 17.0%

80%—-100% 67.5% | 70.3% | 62.6% | 64.9% | 67.2% | 68.3% | 63.4% | 62.9% | 62.7% | 62.7%

*6 =i b b o NE N I =T o L= i
Vg | T | Tt e 10] ke 30 e 50 1 | ,
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A A KNG 3%
0-20% 6.8% 6.6% 7.4% T71% 6.9% 6.8% 7.4% 7.4% 7.4% 7.4%
20% —-40% 10.5% | 10.3% | 10.9% | 10.7% | 10.5% | 10.5% | 10.9% | 10.9% | 10.9% | 10.9%
40% -60% 14.0% | 13.9% | 14.3% | 14.1% | 14.0% | 14.0% | 14.3% | 14.3% | 14.3% | 14.3%

60%—-80% 21.7% | 21.6% | 21.6% | 21.6% | 21.6% | 21.6% | 21.6% | 21.6% | 21.6% | 21.6%
80%—100% 47.0% | 47.7% | 45.8% | 46.4% | 471.0% | 47.2% | 45.9% | 45.9% | 45.8% | 45.8%
R AN 6%

0-20% 68% | 64% | T9% | 7.4% | 7.0% | 6.8% | 7.8% | 7.9% | 7.9% 7.9%
209%—-40% 10.5% | 10.1% | 11.2% | 10.9% | 10.6% | 10.4% | 11.1% | 11.2% | 11.2% | 11.2%
40% -60% 14.0% | 13.8% | 14.5% | 14.3% | 14.1% | 14.0% | 14.5% | 14.5% | 14.5% | 14.5%

60% -80% 21.7% | 21.6% | 21.5% | 21.5% | 21.6% | 21.6% | 21.5% | 21.5% | 21.5% | 21.5%
80%—-100% 47.0% | 48.2% | 44.9% | 45.9% | 46.8% | 47.3% | 45.1% | 45.0% | 44.9% | 44.9%
LG AN 9%

0-20% 6.8% | 6.2% | 83% | 7.7% | 7.1% | 6.8% | 8.1% | 82% | 8.2% 8.3%
209%-40% 10.5% | 10.0% | 11.5% | 11.0% | 10.6% | 10.4% | 11.3% | 11.4% | 11.4% | 11.5%
40% -60% 14.0% | 13.7% | 14.7% | 14.4% | 14.1% | 14.0% | 14.6% | 14.7% | 14.7% | 14.7%
60% -80% 21.7% | 21.5% | 21.4% | 21.5% | 21.5% | 21.5% | 21.4% | 21.4% | 21.4% | 21.4%

80%—-100% 47.0% | 48.6% | 44.1% | 45.4% | 46.7% | 47.4% | 44.6% | 44.3% | 44.2% | 44.2%
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EHEREE(0-20% ) 5 T 4.2% B RAS (B RE T8 EH 0 2.2% . SICH L, Mg ER
128



%%%%2mﬁm%

JE (80%—100% ) 1 H T 44.6% W WA, H AR B T 3 {EH /019 63.3%, “ U IA A" S AE W5
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60% —-80% 24.4% 18.1% 17.5% 16.7% 17.1% 17.0% 16.9% 16.8%
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The Effect of Property Tax on Wealth Distribution; A Simulation Analysis
Based on Wealth Structure Stratification and Taxation Elements
Zhang Ping', Yan Hong' and Feng Yinan
(1: School of International Relations and Public Affairs, Fudan University;

2 School of Economics and Management, University of Chinese Academy of Sciences)
Abstract; Although the tax base of property tax is housing asset, the quantitative research about
the impact and the internal mechanism of property tax on wealth distribution is rare in the context
of China. Based on the wealth stratification and different taxation elements, this paper analyzes the
wealth redistribution effect of property tax. The study finds that: since the proportion of housing
asset in families with low wealth levels is relatively higher, if the government imposes property tax
and the property tax is not used for public services, it will have a negative moderation effect on the
wealth redistribution, increasing the wealth inequality. If the property tax is used for public
services, under the tax design without relief, the household wealth inequality will be reduced by
5%—10%.The wealth redistribution effect of property tax does not come from tax collection, but
mainly from the capitalization of public services; thus, the more generous the exemption, the
weaker redistributive effect the property tax. The conclusion of this paper supports the importance
of property tax in realizing value capture; while emphasizing the wealth redistribution effect of
property tax, we also need to fully consider the potential cost of eroding the attribute of benefit tax.
Keywords: Property Tax, Wealth Redistribution, Wealth Stratification, Tax Design
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