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FEE AL, PRI B e R 2% T 0 2R At 55 22 b v S PR B KT B AR A s T 3 6
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JS2FR A= FATLAR 5 0] YN8 3L 2% T URT B XA B 7 A 2 AR5 WA ) 2014 —2020 435,
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AT (Walker, 1969; Gary, 1973) . 5, BURY SERABIARE, £F HUEA.
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WeFRA “LTHAERZE”  (Liand Zhou, 2005) o £E FH IR Bi 35 4 L ARRAR A UK 1945
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(JAZE2z, 2008; RIEIEAXE, 2016) . FESAEFIBUREE S HEEMLTF RN, 1E40
ST MEZA R TAEHAL, HLER “BIRES” &R i+ /UReskE, |
FO IRAE M I B BT . AL AR R KT 3G K 1208 1l 1 i b 7 76 B S A
BLRAR, BT EBUR A N RS L BORIGELRE . IRTFBURTE R NT . XM
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PRI A SR FBOR el fE R, B RE R AR, R IR s 3 i
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P AE PR AT SR R h] (R SR e 3O 1) PR SR 11 28— AN JiR DR — N3 T 5 A AR 1T I
2 Ji IR IR 2 S AR 2 EAHSZ WY, ROAFETE SO ) 8, 5 il 2 3 35 OLS il i1
2% 8] B R0 A i s 35 N B R AR RIARAE R ) e vl RE SR D ST IE
M 51 R H A NI T 4k 2 AR RAR RBOR 13— S B0 . AN, WS B RE
fli 77 2 & UL GRS AN P EE SR8 , 77 2 & UL LSR 97 15 A2 il B 25 1 HLB AR I8 /KT
AN, LR ATER AT Re RN, R, SRR Bk [ R AR, A SCR A
Lee and Yu(2010) #2 H B3 RABLARAE 1172 (Quasi-Maximum Likelihood, f&#8 QML),
I PR D R RS ) S R I R ) R SR I R: BE— D, I 0] AR AN R A 4 T R
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ANFEAR [ 5 RN 55 20, GBI X Jg N AR PR R AR R AU R A 145 380 Q1 RO A —
ESgER

BEAh, EECRSEET, B TR R WA R ARAE, A DXCRE R KT 1Y
HEEH = UL E—FH S RAKTASE G LE, 2018) o KL, ARICR AR
A A WHEAF Y HACR, AT s A AR R A .

BB, =fy+p), W, BP, +aBE,  +ABPR, +BX,

2i 4] it—1 it—1

+y,+ A+, €y,

BT (4) B E e — AR R, Do O [ e 24N Al vt R 78 B AR
X AR HARALAL, I8 KA %5 GMM 8RS GMM Bt k. AR EHE X
Bk (Lietal., 2019) , KM Arellano-Bond fitiit & (Arellano and Bond, 1991) #4744
ihe Mt B (4 X—Br 27, 1A S 0 g T A R 22 S hw
#HE AHARIR T AU L IR E S AR AER AN E AR Al T R AR &, 3T IX e T AR 5y
AR GMM 7 A TS 1

AR HEFE 5L (Generalized Entropy Index, fRjFR GE $8%50) 1525 [8] &8 UL X%
N H A AL T S 2 I 2 JE IRIE AL IR 2 S hrfE ZBEAER « X Tt N AN
MR SR, HI 2 fE RIE TR 2 AR dE BP X RLE) GE faFuit B A AR

GE(a)= NQ(L_I)ZI::K%T —1} (5)

(5) Arp: BPARE ST 3Rl 52 % SAREMINE . S a WEUE dE T3
AR S A IR 2 < b v 2 R (U B, W IBUE D 04 1 A 2. Za B O AN 1 I, GE
RN (5 AMWRE. X THEMa, GEIREBRARAFEREZBS . &k
GE F88UA] A N H A A S RN TR AN P45 . FEAR S B, HA AT EEIRE
N BT NI 2 i IR AL IR 8 S hn 22 58, LIRS P25 R 248 0 2 (8] R 2 Ji
RIL Al IR 2 B b i 22 52

/9. SSIE4ER

(—) BERLER

FEASTHZS [BIABUT RN 2 AT, AR SCH R DLAREAE FE T S S 2 SR 5 50 2 8 IR
FERFEZ PR S RERME . 48R EIR, 2014—2020 4F, FHE 2RI IEREE, H
I 2 i R IE A IR % b S P53 1 2 1] IEAH 5

K2 RARTHX (3) AMEHSERMGTHER . BT 2 EREMIEZ SRR )
RAEAE [ — SF AR AN R 1T DA B[R] — 3 T AN R A4y, AR ST e AS [R] 1 [ e 207 A
e Nk 2 J8 IR IR E SR e 2 B AT RN . 22 R 4 il 5[] 5 25 B

CBIBATIR, BAERER (FPERREF) TR T E BN AXHEC.
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R EERN TR E &P I HERR T 1 o6, SR ERIFR 2 SR #EsE T 0.137 ;. B A
PR [ 2 RN, AR T IR SR S P AR ERER T 1 T, SR HERIFEE Shr
HEFRTE 0.139 705 24 [F) I 42 8l P 2 [ 7 RN, 31X — 20N AR A 0.121 J6. ik = 2H 78]
AN B AR, HWaEgt EEE. hER 1 ala, AmEaRE e Ty
FRUERIPREZE N 38.694 JT, AT LAl F% 2 S A AESSME B bR 228 52.732 6. ACH
0.121 JEHIIABR RN AT VF G, RIS [ A0 RS AR R T 2Rl F7 2 S hs 2B 11 8.9%
(38.694 A1 0.121 FIFFMPRLL 52.732) o R 3 BR T D IINATIR 2 J& R IEAE R
Zahn e E I (4) EhABRUGTHEE R . EFR A3 NI T X [ RN Je 4R
TR IR E A UG E BT 1 0, Bl AT AR 2 SAniERE T+ 0.237 Jt,
itk REAEG T BRE, SR RN AR 7RI SR HEE SN 17.4% (38.694
F10.237 IARABR L 52.732) o FBEX—REC2ES 7B B FATBURE ) (B R
FRUE) FIAERI ) R RV CRTT E—F e 2 aribbrizm, Fime] LAk, 78
IR 2 J8 ISR 7 2 S b X 22 S, 28 ()AL RN L8R o AN AT 2 A ) SR e
ERIZER . K2 MK 3WEREKY, 2 ERIEMTRZ PR ARG T A 7E 23 1)
IE AR RN, B TR e H1 BT .
*2 ORI & FE R AL A 55 AT 22 6] SRS S8 L AORS S R B

. AR & AT R IR 2 S dn it

RH PRk 2H PRk 2H PRt i
AR T HE AR 2 4 T I it 0.137" 0.026 0.139™ 0.028 0.121™ 0.028
BB A bRl 0.727"* 0.048 0.870™* 0.039 0.828" 0.041
ToF MR —-39.400"*  8.537 0.649 7.036 1.096 7317
7E R R TP T3 CRUE30 26.940™ 5.296 -1.937 4915 -6.016 5.305
W2 ERERAN (B 32.710" 3.842 15.640™ 7.734 8.407 11.780
Jei BV BN AR AR AL -0.107 1.185 0.352 0.364 0.194 0.535
BB IME & X AR B R b | -0.333™ 0.131 -0.243 0.199 -0.291 0.199
B =P IEIME XA R A ) B 0.007 0.143 —0.799**" 0.212 —0.873"" 0.213
NS X AR =l (O 40 3.592 2.811 | —21.100™"  6.702 |—23.230""  6.729
X ARl (US40 4.606™" 1.112 14.370* 6.389 16.010** 6.421
T NRALHL -1.114* 0.649 2.244%* 0.630 3.222%* 0.684
BN E S G %0 17.460"* 2.966 8.023 3.044 8.887" 3.092
LR (B0 —0.447 0.286 0.174 0.304 -0.044 0.322
I T T 2K A4z s et
A I E RN (Wt KA et
WIME 2296 2296 2296

T @k BRI RIFRIR 1% 5% 10% 2 Z VAR, F3CE .. @Fr A EH AR LR A E —ME, K
s B RN T R T H s . @fk 7308 QML
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%3 R 2 EREMFESFETRIIEM NN SER ISR
- [ N B S B At

E% PRk iz 2H PRk iz
AT BERl IR 2 4 P 3 br it 0.307" 0.093 0.237" 0.079
AT b R TR bR it 0311 0.059 0.390™ 0.074
P AL & s s
3 T T 2K s s
A I E RN e e
PRI 1968 1968
“HrEMERER (p D 0.395 0.342
Hansen J statistic (p {&) 0.155 0.127

VE: Ot J7i%9 Arellano-Bond i, BAFTA HAERIMF AT BAER. OMLT% 2, FEHAMHHREA
SR b R R A DA P AR OV I O TR, ] (2014 4 RO RN ]I . @ s E 53 2 M,
BRI, 45RRRT.

BEAl, A SO R A A AR AR 36 1 AR 0N (I (8] S5 o 1, R AR I Bk T A
BUR ST 2 W PIAERS E4h, fE AR AR R R

(Z) SIS

TEFRW T SR AR UL 7, RSO 1 P AR 2 JE IRIERFE 22 S hr HE AT I R,
(IPRFIBLE] . PR TE G Al IR o A TR IR — Rl 5 £ 5, ASCRIRA 2 5t
b YRR T AR RN o IR —F FE I R A s KBTS n S, H TSR
A RBUN B, DA EGBUE 22478 B bR B 58 4 35 2R AR A [F)— 28 AT BUX 5k
P o A SCHRIESE , HZR 17 2 [B] R 22 5 38 K R A 7= 22 42 58 4 LU N BR (Yu et al., 2016
Shi and Xi, 2018) o 7T {rid AL, FLARTH BEA [5) 44 ST A Ah 4 it . 4n
TR BR 5 5o 32 T AR R4 1) A= AL, 048 0 1 S T R 22 R HE R 1R E 2B

AT SR AR FE R K T 32 A AN AR T R R B . i SR A IR R R L, A
AR T AIAE AR T — FE SRR B2 M0 28 4 121 S0 T A IR 2 AR HE R R e o ASCH R AR
ELEA WA G, AR 227 ML, IR G 1 S I AT Ak
FHARIN T (1) I AE 7L & P IR iE . AT AN TEI,  ASOR AR AL IR AR 0 B B e
PN bR L0 AT 32 R B R 48 A b E AL AR B2 B ANCH 6] — 28 00 N TRI AR AR 3 T A 4 T
Ja H UK AN AT IR T AR T . SRR S, (3) U (4) S I AE AR T
FERFRE & VbR HEAE N8 N AIAE AR QI T A% 2 P AR iE, T4 A AAE 4
FHARIR T (1 S Atk 7% 28 & P 3 b v o] DL BARON B — RS ON B S Bl A8, F DATA
W 2 JE R FR E S hn i AT N 2 S R BT H 8 FATEX IR, R HEwT
T R 5 5 R 2 ) BT PR AR LA ) 3 S 4k

CBIBATIR, BEAZRENL (FERMEF) TP E @ AXHED.
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R4 JEoR 1A bR ST B EEE IR . 2 BN A A B S AT AT ST R R it 7R
o PRI ERY, W R A EGE0 S 2 1, (AT 1 22 8 (0.400) i KT 54 (0.067).
FERIN BN A8 AT AR QB3R T (1 2R AiE 77 22 e T SO ARUERS 48 N AT SRRt IR 2 7 2
PRAERIFEMAACIR 525, AR AR B Al 7R 28 e T bR AE AR A i 2 o 3k — 2D 4l
AR BRI IR E SRS, R 4 (4) FIGRERY, AN EERITEZ 4T
PRAERIAL T R EON 0.580, EGETH B, A SBT3 AR & T B bnE il R 2
Bl 0 HARE . R 4 /K, XE MG FMTRERMIRE ShrdEm S, A NBTHE
ffi 7R < VRIS I KT8 A AR T LAt IR 2 e T i bm itk . EIRIESRR Y, 302
Jiis BRI A 97 2 S bt 1) R 3 R B AFAE T A — B AT EUX SR A, 1 W Q3 28 B ]
RESZIT b se S L S5l WF FefBeiid H2a BT

%4 HIMARE T EMFE SRENTANEM AT ER
AR AT B IR L S An e
Bl (D 2 (3 4
28 bRk | R MRMER | O RE bR | RM0 WHER

BN AT AL 7R 22 R | 0.4007  0.056 0.387"*  0.057 | 0.580"™  0.231
IRV E i B K 7F 0.067"*  0.026 | 0.038  0.026 | —0.002  0.073
AT bR TR 2 e bR 0.441"*  0.063
P AL B s et et s
3T [ A WEh S S wEh
AR [ R RN g % % [l
RIEEES 1589 1589 1589 1362

Vs OFAREA O TB RGO , 148 B0 TR v A 48 PO AR T, BRIk, A4k 7 2 A 4
A IR AR B0 TEkR ] QML J7ik, B BRI A 7 o AR AU [ 5 R, @ (&) Bfa T
J7i%309 Arellano-Bond 1, LLFIH H 248 B MM G W0 T B . ORGSR 5% 2 MR, BB, 48R ER.

EATR HIAE, ASCA WA RIS S0 T SRR 25 B, AU 30 IE 5 S By Rk
AL KON R AL, AR HE R A b B A 3 (H 48 SRR AR AR 7T 2 A) K AR Y
AfREME . A & Sk (Xiong etal., 2025) , DL 2014 £EH8IX A 77 B K A4
Fra s R, MESTOHLIERRE, SRR G, ) Joei WA 73 X A
SMEZERRAER B it a5 R B, EFASEM PG REBRE, KUK
SR A AL IR T R HAE — 5 W52 ST BT RN, H 27 S A4 280N 1) i B e IS 44 N AR
T FO R B 3 4 8K

TERE T3 2 8 IR TR 2 S hn tE 10 A0 3 RN 32 2 1 T o 58 4 1 A 2 ) g5 = 3
i, AR BRSO “BIRES” B2 RS o FEEED
5e, fE “BIRTES” M CETFES” A, H 7 AR RS R 0 N FE L B

CBIBATIR, BAEREN (FERMEF) TR T E @ AXHEE,
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AN, ABERE R BLHOR AR R A R 82 17— 58 Sl A AT BUX 2 HH AR A
PRUERT RS AR o AR O X P Al 58 AR R AR T B BN BLX 73, AL s k2
A _EARRO B ARG SR B0 b . ASCEE SR AT, A QR I RN A [R] W B A
FEREAS R (1 5 R X > PERPSE AR e B SR 2 Jor R At IR 28 b R I 58 S L AR
BUAREAM AR SE TR “IBTHzES” , I BUKA R R A s I Meeh 25,
FESE 2RI B EASAR B30T, T 2 Ji BRIt 772 e b ) 083 20 5
B, WERARBUNGGr ISR TR “IZIRTES " 5 DIV SR 5 g P 4k T e A7) T
ANFCARIR T — R Al e, DLW ATR e Tabrsad, w8l LRIy Wk
SRR R R T HEdk 2 Jr ROBE R IR 28 e b fE (R AT AL RN B . AR 5, AT
B ASEERE A LI DY 250, R A S A R AN s A AR 20 ol A tH RS o AR
DI RI5 15 SR < I N = 7 N EIVE T 8

B3 W2 EREMEESIPENZSEIMA: MEIKSE ARG
VE: P A B R A B 0 TV I 4

25 1) A8 250 2 B L SO P R 38 v R B U L BRI 2 1) AR T
S5 [ B LA DO OS] 25 43 r B LA A1 75 3 B DA B AR A R . T I UK
HPEAE 25 LB LA IR T BUR A BE 1R B B S BN 77 22 (RS U I 5] ) 12 ik
I RAR R AR 38, 1% 55 F X B2 ARG SR IEBUR il 2 oL F2 O 78 &K B — % (Huang and
Kim, 2020; Guoetal., 2021) o X TWBUKHBIELE 75 7067 L BRI, S0 Heaih 77
ZEVHERIT “FIRES” MEA RSN HERFEZ SRR G EANIE, — B
P MAE L PR . B H EM ARG, WS E A3k A Pobnite, Wi
TR TR A Fobnite, XAERERE SR AT, NAZRTEIRRAAW. H5HE
W, RN 5 VG5 B FAERE RN SRR FE R P57 B KB T il
(RIAE R AR 2 T2 RAR R REA RN, W 5| KEAMRFE G, HE A K B 4H, A
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(A b 75 IEURE SEAH BRI AR IR #E (Berry et al., 2003) o {HH[EI 2 B RIEATEZ R
HIZ ORI B I LAA S 7 FE N 26, 25 R B NERAR 1 P FE R MEIE AR A A
RNHECL RSN “IBIREF” MER. g8 LRk, 32 & RIEEMIRZ GArMER) “IZT5E
G R RIS FINAFAE, Bk H3a A1 H3b 345 210870 Bk .

(=) fREMRn

B, KRR E GO E T 2 E RIAEMIFE e ER TR T A Y, & T
BPARUENRE N 1, [ ZIRAE N 00 24 PURLAL TR 22 S bt fE 15 v 148 Pbn e v IR A2 &
1%L H A AR NI AR AR T HH S TR 2 e b e R T I LU . R 5 BfhTh4s
RYY, LR SBALE B SR, A3 1A L RN AR DALl 77 22 e hn R o
A AR 2, B ST R (B QR RN AT AR B AR T SR Bl . 7 U
I T2 15 15 T8 PR AE OGRS T BUR R E 2Rl IR E G R R “ BIREL” (19—
Sk, FEANRE BRI T PR HEH e 15 2R M AR A bR A S A AT T 5 4, Dk, DASERY
TR bR 7 T PN AR BRI B sE LRI I “IBIRSE S o X
— REAR SR A B L 34T o FEAR RN I A3 81 THESE, SRR W], 2 R ATIL N
oA IO SO A 1

%5 W2 EREMFZCIERTS TERINENTEBEH R G IHTER
A& AT SRR 2 SR e 1 5 T8 Jbr il
Bl @D) 2 (3 (4)
R wdER | REC wRdER | REC WRlER | REL WRHER

AT BT E S = T AR | 0.420™  0.025
PRt i Ll
BN ARTH BRI 3% 2 S n il T 0.800"*  0.081 | 0.645™*  0.032 | 0.708**  0.070
B AR ) LA
B MR HEAL IR 2 S T -0.002  0.029 | —0.029  0.049
B AR ) LA
AT bR IR bRt 0.137"*  0.033 0.127°*  0.039
T8 Gobrie
P AL B s et et s
B T I A s et et s
AR [ R RN [t % % [l
RIEEES 2296 1640 1589 1135

d: OFHIRRESE 2 HFE, KIEFR, SGRRER. @ (3) FIM (4) JIREANERIL TN, MitI5i%

5% 4 HiH;

(4) FIh T LL AR e 08 TRASR, 55— (2014 4£) BORIEARIAN .

N T TEEE N AN, oK RHERT RO RIS M, A SCE IR B SCHR AL FE T
7% (Fredriksson and Millimet, 2002; Shi and Xi, 2018) , 4 HZEH “F&” SN “1Y

CBIBATIR, AAERYN (FERMEF) B E AT F,
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B, BRI EREMIFESIHES AT FMH RS B, R AR BT 5 — 1]
(R B At 77 22 AR HE RS 75 AR Al QB T A LA IR 2 b &5 B R .
FARB T b — IR Al 57 2 S AR HE AN AS I 15 _E R SE A 7R 2 e hn v [A) A IE 1)
KK, AEARARIT B2 5 BRI TR 2 AR e R 2 AR R S BRI R
EARMEMIREI, X RREEAR VRN SO R 3R 6 SR, T AR 5 R %
Tl TR 2 B bR TR I DSR2 AH AR I T £ 4 2 75 B R BER IR 2 AR 2550, X 5 25
TR AR UERT I RN IR FEAAG T 45 R AR FF—

%6 WEHES LN 2 EREMFE SHRENTE4SREMMNATTER
RAR R : AT AR 2 AR e 2 B T8 JobnifE
AR B OLS Arellano-Bond

B RRMER | R WER | RE R | BRI BREIR
A E—aR A IREAEE | 0758 0.025 | 0741 0.028 | 0.671™"  0.058 | 0.686™  0.058
ShRAERIAE
AR AR S ARE | —0.006™°  0.001 | —0.006™*  0.001 |—0.017"* 0.003 |-0.018"™" 0.003

B R FEGTRE S ARUE 0.010"*  0.001 | 0.009™  0.001 | 0.017°**  0.003 | 0.016™*  0.003
P A i (et et et wEch
B T I A s et et s
A4 [ E R A4z L AR s
MIME 2296 2296 1968 1968

VE: BEIRSE 2N, BIERTR, &RERETR.

Hxk, HITEAREIEREFGTE. 51300 SR s 8 il v 32 ZUR A & QML i,
2 QML J7 A AN FH I DU SR FH O 1) 3] 5 282 OLS it — A5 R B A AR e R 26 1 )
R T5A, NARTHINREMFE 2 SR B — A T AR, FEFEP s LT AR
e AH AT HL X [ AR R, JCH A G — BRI 24 47 4E (Fredriksson and Millimet, 2002 ;
Lietal., 2019) o ¥ Jg— HARIAR T R AREAE £ 52 M 40 7 24 H 1) 2 At 77 2 S hn il 52,
{E 5 To At JRE ] LA M A T 2 B SE A 7R 2 S brdE . AR SC DAARUT Hh 2 1T i fs — SR A
XA ) — FRGIFFE AR S S E A AR QIR T I £ fa RELA TR 2 & P b dE i) T AAR
. it R ER, TRASEESGR ML EMIEE SR B2 81E, H
BT T T A TR AR RN R AR N ARTE, 5 B R8s

FRR, HHACEAE R, R AR N T R AR T . XIRE
FLA% 200~300 T K76 Bl 9 AATTAT AAEBARAZ 388 26 A4 T — R N R 42 1R 4T 6 T 32 It
(s 8 XA AR T R (4, 2019) o ASSCHUER T FEl & SCYE R Rl (250 F
KO AR AR T AR AR E, X — 0 {H 5 T B 5 4 AH DS 7R A AR HE— 2 (Shi
and Xi, 2018) o fliil&fi Raik b 540 PELE R — 30, & MR U6 5 20 FEAS I 25

CHBIEAIR, TAXEEALZRENL (FERAEH) BHE T EENAXHE G,
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FWHFERADL T “BIES” A “BEES” BAMILEY,

BJa, DIBREANIE FIFEA G EHAGTF. ASCFEARH, Ga gl 2
JE AL 72 S bRt B8 FAR RN, ATRE S SRS TR iR« AN SO FERE TR E S hrifE
A bR AEIE R 1) 133 N UIIME A58 5 B, BBl TR ARIT RN, . T8 A2 i S AL L 2
ENASHEAY, At S5 AN SCIEAMEALE B (K 2 F1E 3) RiFmE 80,

(M) TNEHFDHE

T HOR T (A AL IR 2 SR T B se g E BB NI AER iy 2 18], — 4
HARM AR 75 “ETES” MRS MILFERm T, EsR2 etk R
oOCEWND EERWAERTEA () A FER? ARSCER 2014 4. 2017 £
2020 4 3 NMEMY, SEAFENLE] R AR E SPRHERE N . B PRSP SR T
R B, PRI N a=2 [ GE 183, MHES R EIAEE T F.

*=7 W EREMFAESIMERRX T EEH 2 E
2014 4 2017 4 2020 £E
ik il Zilld] B ik il 2 ) Ak 4N 2 )
S bR T 0.085 0.056 0.029 0.096 0.057 0.040 0.098 0.050 0.048
L1529 0.024 0.000 0.024 0.024 0.000 0.024 0.025 0.000 0.025
A BT 0.159 0.000 0.159 0.143 0.000 0.143 0.143 0.000 0.143

. QUSRS R IR . @APRR—B 0 I, JLAHE %4 6 2 1.

B, ASCIFEAA R 3 ANMEM ESER GE #8450, 2014—2020 4F, GE e BEHKES
e, M 0.085 EFF] 0.098, KA 2 JE RIEMFELE SARHERIAFEREE K. HN
ZEERI DTS & T AR ERE, RPE “BUiES” 5 “BRed” BRI ANELT,
BN HLZR T 2 (B IR 2 JE RS RE IR 2 Sl 22 FE X BRI 2 B IR SE R 97 2 S bl AN
LM TTERR T A B A P45

FoR, AW BT A B T I, 2 Ja REEAFEE S b e 15 8 NPT AE A 1 148 it
BLFL A IR S IR i TG O ZAETE SRR W ZER, &8 IR 2 SRRt =
FRE T BRI TSRS, 2014—2020 45, GE F8%0M 0.024 #4031 0.025, ZEA
K, HIm(KTSLbrtEIe, RHIEMIFESBITARMEZEEA K. FlU, 2014 4 Jibnifk
5t B A B ARAB 23 31 9 130 JTAI 55 76, T 2020 548 2 bn v 5% v 12 AN B AR 20 1) A 197
JeA1 93 6.

WJa, ARSCKFTA R T IR 2 B R IR % b E N M NI R 4
PRER B E, AR T oG DL . XIE T T RFEAEEE N0, &8 5l

CEREETIR, DL 250 TR LB NI A TAT R B N B A E AR B B )T 45 B L O E RN 25
B W 3 F E 4 WA H

YEEAIR, hE A EEANINEEWEETERER (FERNEZF) B E WA
M3 Lo
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I b m I HL T 0 22 7 i T BRI AP SRR EE . 2014 —2020 4F, GE a4
AR, EAPERET S TLREE, RHSEMINAENEEFEERZER. )
1, 2014 5F 2528 03 44 N DA ) f i AEL AN SR AECAE 23 701 4 340 J6 1 55 7T, 2020 AR U4 540
JGAN 106 JC.

DA B MR,  “BTzed” M “BIRES” KGN 72 ERIER IR E &
PRUERI R WS, JESECT A EVE RN BAAARFEFRR M. ASCGETHE T o B
0 Fl 1 B/ GE Ha 3, 132102 Um”.

F. G SEREN

ASCRI 2014 —2020 302 T JZ T 2 i RIE AR TR 22 (R I8 2Ltk 77 22 < 08l AN 2 1)
THEAERY, FRUTIR 2 i IR TR 2 e br AR M 24T 2 T P 2 8] S RO B HoAT I PL
TS R o, ML SR IR G HE AT SE R B 5 QR T O LAt 77 2 e An i &2
LR R IEASG . PR IR 2 S hr e B RIRTT 1 o, AT IEAIFRZ SAr iR 52
TF0.121~0.237 TG o G 56 SBIT R e K H BUR 1] 7€ # 18] 25 SR 18 2 56 4 0
AP TG F T, v HA A WA TR SR T A, R 13
T (AL AR 2 e 5 E 2520 AR T LRt R 2 e A . SR, 2T 22 18] 1Y
S e s i A 2 YA R A [ QR RN R EE R B GR RAE RSO I SE S IR
Tisag” RS .

A S FH WA SO 88 e Ao A [ R A B, 030 20807 = 8 A D BT R e v A
R T FEARL, R “BNGES” M “FRTES” R AEE, WRLHILE G
THRAHTRE SR HERE AATEE, JFERN LSBT BTSRRI, B
WAE— R AR T ORI AS e . PR T ECKRHE LR 5 B IA AR TR
TR RVRFIRIE AR SOR QBT RO 7 B PE R M A e, X “IB TS A “IR IR 3L
F7 B A R E— DAL o AR SO M T BURF A 24 A1) A0 A 2 O e U ok E L )
IR, M7 W ECRE D3 I RIS br ok &, 25 1 3007 BUR Bl G4k 248 Al b v ] 1S
TPl “IBIGEg” M CIBRSEF” WESE, 7 BT B AE I 7 BUR A AL 2 48 A BUOR )
e AT R A . NN S AR RN “HE GDP 87 & R4 A REN
12 TCH b HE MU AR , 2R BP I BRI BSOS S AR 1) 3th 7 SBORF AN W7 1 4 2 s )
fifi E PRI A TR e hnifE, SBAIT ARSI AR TR LUFRREAR. WBUKHUL &
(Rt 7 BOUG WK 12 SRl e 3e, AR A JBUF i € 1 S AR A 7R 22 g bt
FERIRTITIZ 0 T R HI A8 hn e “ B3

NAENIR 2 Ja RIERTRE Ghr e “BN5ES” 5§ “BRES” HERHOL T Ha
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Neighborhood Effects in Basic Pension Standards
for Urban and Rural Residents
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Summary: While China’s social security system has been improving and overall benefit levels have risen, substantial
regional disparities in social security benefits persist, constraining the equalization of basic public services. Prior research
has largely interpreted these gaps through the lens of fiscal decentralization, emphasizing unequal local fiscal capacity, but
has paid comparatively limited attention to how interactions among local governments shape social policy outcomes.
Focusing on China’s Basic Pension for Urban and Rural Residents, this study examines how prefecture-level governments
respond to neighboring jurisdictions when setting basic pension standards, and how such interactions affect inequality in
pension benefits. Using prefecture-level policy data on basic pension standards from 2014 to 2020, this study applies spatial
econometric techniques and estimates spatial autoregressive models. The key question is whether basic pension standards
exhibit neighborhood effects across cities and, if so, whether those effects primarily reflect policy learning and imitation or
competitive pressure among local governments operating within the same administrative hierarchy.

Empirical results reveal a significant and robust positive neighborhood effect in basic pension standards at the
prefecture level. A CNY 1 increase in the average basic pension standard of neighboring cities is associated with a CNY
0.121-0.237 increase in a city’s own standard. Mechanism tests based on prefecture-level cities located along provincial
borders show that within-province neighbors exert a much stronger influence than across-province neighbors, indicating
that the neighborhood effect is driven mainly by competitive pressure among cities sharing the same superior government,
rather than learning or imitation between adjacent cities. Heterogeneity analysis by fiscal dependence further suggests that
“race-to-the-bottom™ and “race-to-the-top” dynamics coexist in the setting of basic pension standards: Fiscally constrained
cities tend to cluster around low or minimum standards, whereas cities with greater fiscal autonomy are more likely to
raise standards and compete upward. The two dynamics jointly contribute to within-province inequality and increase
overall inequality in basic pension standards.Based on these empirical findings, this study proposes three policy
implications. First, the cost-sharing ratios for the basic pension for urban and rural residents among the central, provincial,
and municipal governments should be further specified, and fiscal responsibilities for financing basic pension should be
clearly delineated among sub-provincial levels of government. Second, provincial-level pooling of the urban and rural
resident pension system should be accelerated, with fiscally capable provinces encouraged to take the lead in unifying
intra-provincial basic pension standards to effectively curb benefit inequality driven by intra-provincial competition. Third,
incentive-compatible transfer payment and reward mechanisms should be strengthened to support fiscally constrained
regions while restraining excessive benefit competition, thereby achieving the sustainability of the pension system while
balancing national equity with local initiative.

The marginal contributions of this study are as follows. Theoretically, it extends explanations of regional disparities
in social security benefits beyond local fiscal capacity to incorporate intergovernmental relations, demonstrating that
competitive dynamics widely discussed in economic policy also operate in social policy and that upward and downward
competition can coexist within the same program. Empirically, by exploiting a longitudinal prefecture-level policy dataset,
it systematically identifies spatial neighborhood effects in basic pension standards, providing new evidence on the
operating mechanisms of China’s social security system under decentralized governance.
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