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B 7 R SR BE S AT 4 58 43 7 AR AT B T S A (B0 A 98 2 SR A 5 A s 451 5 4 A R R 7 R i
55 e BN RS U 25 R BE IR A Wl (T, DA B SR KE A W 0E KT 5 G Ath g 7 S el A e o
SEVEPE T 2 A R .

2.3 8 R EE ARG B

Fe 1 Ay v I B G EE W R R o T e AR BB B ) AR AR 1 G o G b 6 R RO 9
A RCHE T B BB R A R AL REGHEAT TR B IE B IER e REGE R . 5
A, A S T SC T AR Y v o A AT BT v D b S AR R B R AT E B IE S R
RBOA T L TE . X R BRSSP IR A b AR A I s A AR SRR R 2 R AR T A S B
e & A N BE R = B o RO B AR SO B B R AR e R S Hofth 2% 3 (Li R Wan, 2015
Xie #il Jin, 2015 ; Ding Al He, 2018 ; Piketty 25, 2019) ff Il 53 &% 3 3L A — 50, & B Ak 11 07 6 ALBOHE ok
TE AT S

*®1 BEMERSTMEEERZH
A BB SR P 77 Fefbn 5=

’ )4 B EIE | WEBIE Pk fE BB IE Pk fE Pk fE
1995 0.553 0.547 0.612 0.598 0.826 0.498
1999 0.526 0.522 0.635 0.608 0.651 0.565
2002 0.476 0.466 0.541 0.615 0.586 0.541 0.617
2008 0.401 0.455 0.536 0.623 0.600 0.457 0.635
2010 0.618 0.671 0.771 0.805 0.653 0.687 0.808
2012 0.589 0.627 0.764 0.775 0.565 0.645 0.752
2014 0.553 0.642 0.755 0.718 0.621 0.613 0.660
2016 0.627 0.683 0.779 0.787 0.643 0.730 0.711
2018 0.536 0.632 0.646 0.759 0.651 0.629 0.662
2020 0.560 0.678 0.705 0.751 0.661 0.688 0.627

T SR B th B 7 RCHAR B 7 AR AR S s BB D SO X AT S B E o 53 Ah AR AT T e T N e SR A UM
B RN TF TG X 3 U 6 AT B SRR E I

O FRFRE, BRI E 5207 R RN LR LR . R, R SCE S 5 R — R, BT R R 8 R
BRI IK iri:iRe F (=18
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A [] 4 B2 7, 1995—2020 4F H [ 36 B8 5 e WF ' 25 R 52t R S 9248 4 /N 5 sl 4 K0T 4k v
A, 2008 4F 2 W E 22 PE AT o H TS 5 3 A, 2008 AF [ R 4 ml e HLRECT Y 3T
A RSBl Bt 7 5K 3 BO55 M b e Bk, DA A B A A BT b XA B 22 R TR TR
S0 ] P I T SR B 57 RE R I B 22 B (Li Bl Wan, 2015 ; Piketty %5 ,2019) . MR AL # $F |, 3858 52 62 W
& 2 IR TE 1995—2008 4 7 2L T [ , 2008 4F 2 fie (IR 0.455. 2008 4 2 )5 , W & 22 PR B4 K, 2016
AF AR A 3 v [ A LR SE R 18 E TS B IR S E TR B e RGBT 0.779,2010 4 S5 AR VAR TE %
B B 2R FFAE 0.6 L |

3. G Kb O3 fifk 45 2R

F 2R T A T AL O BV e e R B TTRR R o A SO e e R R I AR R T K
HEAT 53 ik, v e O B AR BT A3 SRy o 5 A Tl B 7RG A T s e W e ARV R O T 43 Sy B A B I B
MAAWARE, A EZIRBEE A E R ST S M E S5 W5 AR 2 A AIRARER
W) S % B W T R 25 0 B A A B LA 4, i T Rt [ AR R RS R . ©
SRR, P 7 0] O 5K e W R e AR B TR RS B BE I R) AR Al B BT A Bl Y TRk
R R R R X — R W B 1 D T 31k B A R A HE SRR R s 7 25 R
VT R S 2 BRSO A BN H . 2008 4F 5, J5 7 2 P R A% i B 4 BE K 2 W 25 BB i 70%
WA o He s R S i i 45 R R, A A D 1S 25 BE AR A5 A B A 60% 1Y SV R 25, X
F W B 1T 3 04 O X 40 s S O A b R 0 e 22 R Y R A

%2 HERAMMA S BER
g R A 5B H 5 A (9% ) e BRI R4 (%)

wh (BB B IE) Bi = Y Vi HAbYE ™ | AR | AR AR 2
S 0T X L2 75 YE A R

1995 0.547 58.3 24.9 16.8

1999 0.522 66.2 26.5 7.3

2002 0.466 62.6 29.7 7.7

2008 0.455 76.8 13.4 9.8

2010 0.671 84.1 5.7 10.2 65.7 343

2012 0.627 79.4 10.0 10.6 69.9 30.1

2014 0.642 83.1 10.3 6.6 72.4 27.6

2016 0.683 81.7 10.6 7.6 74.0 26.0

2018 0.632 84.2 9.3 6.5 76.1 23.9

2020 0.678 78.4 13.0 8.6 71.4 28.6

4. W as R
ARy R T W R W & 3 e R AT g 5. B2 Bl R/R T 1A 4y (X B A2
A 543 40 5 45 T 22 10 6k S0 6 22 B A BT ik R BE A (8] ZR AL BB 0 . FR A I AT B 4 5 7 X 43

© i TR AR AR SCR G TIRBIREE B B RS, 0 RO A R UL R B AR B, AR B
{H R R W T 2 B 45 s G E o 77 S AR B — 38 00, LA SRATAE — R T B IR
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WVF % 04 b X 1) 2 6 Ry DX 9 2 . VB SR R JER R A ) 43 AL A 4 IX B AR, 2000 4F I 4L
1] 22 B 0 A 5 ORIV R 2 B A B RN TR, 4 XL 23 4 0 2 1) 2 B TR R T A R oy
ZH A 2 1) 2 DT MR R X R BR o TARA TR R 00, AN TR X B 2 ) A R A M XS M . 2
P 22 OGS B 08 5 22 B8 19 T BR R TE 2010 4F J5 457 28 PR R AL, 3 3% WA T 3t DX W) 22 B, il DX Py 8 22
SEOOS B IV 25 B S I R o A2 A TR FR B IRTE TR B, B AN [ il X1 3k B 5 W B Ak
IR o ¥ 2 A5 A7 D3 4 4L B ARG Dy REERNJC D R BE 2 ) e FL 9B i 2 . 45 R WoR 4l 22
AR RS 1 2 R o0 2 T P DR K W R 22 B . BRI T B AR LA R LR EAEA N
FERR A o AR BN N 21 P9 22 B 32 2 A B 58 BE 22 1) 1 W 2 AR B, BRIV A 48 R 2 B
BREEIA A AE B B9 7B AR T B e OO [R] & i (B 22 ek e 93 oh M T 548 0 A IX
SOy 20 ¥R A B o 4 58 B I DT KR /0N 53X R WA 3 S e RLG B 28 BE W 0 A1 14 B B A L
B A D3 R E W W T AR MR R T TC s AR EE 3 — B SR M TG S W T 7 R 2+ (] R I T 22
1 = 2 R

—e— Z[u] 220 HNER  —e— ZEI
51 80 51 80 57100
ik ik #k
b 2 K
—~ —~ ~ 80}
% 60 - % 60 %
60 |
a0 40
[
40 F
20 20
20
Oh 1 1 1 1 1 Oh 1 1 Il Il 1 Oh 1 1 1 1 1
1995 2000 2005 2010 2015 2020 (4Effy) 1995 2000 2005 2010 2015 2020 (4F457) 1995 2000 2005 2010 2015 2020 (44 )

fusexn il X BT R AT Py

2 WHEREMEERRHRAN . XENETFESA

(=) [ 73 #r

Oyt — 20 S b A 3 M 45 SR 04 T SE TR R IR S0 R 22 BC Y N TEBILIRD AR SCHEAT T — R B ElH g3
Bro 2R3 1T IIE 20 A B 3 S i AR SC A8 S B SR PR GE T . b, A B )™ T S RE v U o T B %
P 7 0 AR 2, A 45 4 il 57 MR o AR D (B REE A AE B A5 32 U5 40 B9 T 3 i {EL-5
AB M B ZEAE, A AT 5 R A7 AF R R B 5 A A AR B 9IRS I, J6 B3 B I R5 AT AR RN 0. 7248
173 J2 THT B9 8080 T, A 03 1) DU BB S Y 2 R R 4 2 A N B W08 BB S s 5 A T 4 {1 48 X 2 4 % 4
LA B 03 () W 8 S 4 A 2 S A R B o N K8 O BB S Y T s 5 7 5% T R A 3 i i 3¢ i 1) ik e &
BBy ey 0y N A5 DB sl T 7R AR B AR AR B 22 R O o N IIE B A v B A RE 2 T B0 B
o HO G 80% , e rf A A AT s 4 (B AR G B3 7 ) — 2 X RO T B AR I R B SR AN 22 R N
iR, ©

@ PR 2E N 22 B A B0 T R R P, AR SCTE I B30 I S B T B AR BEAR AORE A /N T 30 R A 3 AN TS AR X EL

@ B R EER B3 AR B W s SO 5 AN SRR W SR AT B s AR T AR 5 T I A D A 2 T 5K b B S W X e
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x3 FET= NIRRT

B | RS A 1k S4B Bl ok IR B | BH | FRdEZE | EBME | BORE
la FREE W (J178) CFPS.CHIP 57312 | 54.172 | 142.699 | -971.025 | 8013
fa A mhgE = (Jioc) CFPS .CHIP 58393 | 5.935 | 25.332 -492 1400
hs B (7 78) CFPS .CHIP 58675 | 43.512|122.994| -977 8000

Kz
ot HAh %= (O778) CFPS.CHIP 57308 | 5.902 | 43.465 0 5530
hs_a B AT IS {E (7 78) CFPS.CHIP 59275 | 22.938 | 85.292 | -64.81 | 1160
house_hold | B 5 #5 4- B (4F) CFPS .CHIP 59275 | 6.566 | 10.157 0 68
gini_ta R e R CFPS.CHIP 188 | 0.535 | 0.078 0.324 | 0.781
gini_ti FLA AL 2 5L CFPS.CHIP 151 | 0743 | 0.112 | 0.565 | 0.981
pexp ANk sz (7 6) (P E g %) 209 | 1.090 | 0.879 0.022 | 6.041

By | pexp_gap | A8 03 A1 W B St 25 0 (GlEE R e ) 209 | 7.752 | 1.170 3.600 | 10.644
gini_c_pexp | NGBS 3 e R4 | b B B SE 14E %) 138 0.193 | 0.069 0.100 0.508
gini_c_pfix | FEFRRERE ZE [ (PEBTSEITTHFL) | 134 | 0.360 | 0.089 0.171 0.607
gini_inf AR R e R | (P E RS AEL) 122 0.335 | 0.081 0.148 0.625

AR SO S RIS BE W 5 R D g IR 3 Il U 6 2R 3R 4 Jr s, 7 45 1 48 3 0 AF D3 T 72 2
IO7 VA B — 22 81 A8 95 1 58 BE )2 T I A2 748 BRI B0, S v I [ 90 (1) IR0 G 7 [ 91 (2) 152 8 N 4
WF BB S ) IE ) B2 W R RO A 1% WK B . Ak, AR AR A AR IR AR BRI
TE 103 W FE A N (R 45 A B 7 e AR W R I K A BN . X — SR IR 1A LR 55 B AR AR
T BV Y SRR 008 SR S P A T A B 2 G R 55 4 2 I ) BE AR AR B B e A R A XIS 1A B
7 R IR [ AR, 285 — B AR R B0 I 2 5 A DR ], 2 3 I 55 K P 1 el DX ] 22 BE R A 4 1] T0F
2R N ARSI o B (3) FIB (4) K56 T N 32 I B S 6 A B 7 AR RE S M A B2 #51%
R IILAFAE W3 B IE AR OC R &, X E— P B Uk 1 AT SO 4R Hh A 2 IR 55 B AR AL i AR S I R R R
L W

x4 WEREMEMRKANNEERSE
(1) (2) (3) (4)
R T By I 7 R A
. 2.033™ 5.009" -1.165" 0.733
AR (0.661) (0.726) (0.684) (0.569)
0.151" 0.198™
RERRAFR (0.019) (0.020)
By I8 R BN = & = b
Ay I8 72 BN JE S = &
5 AR I P = JE
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gR4
(1) (2) (3) (4)
A5
K E I & e oAb % 7= FRE S A
FEAS 49386 49386 49386 51053
W51 R? 0.236 0.201 0.162 0.228

A A F AR R R B A T e, AR B AT T ORRARAE Oy 19 A0 B, B FOR AR E AR M E B, FES N &t
Robust P AR HE R , G0 T RIE)Z M A RABBIE ;o035 RIRAE 10% 5% F1 1% (KT 3 Fa ) 228 o 0 95 K2 Bk
AP EARWS BRI AR K EEFURL A 0 CDP LA S B AR e AN ER =l BN B BR TR L 45 SRR
BR. FH.

A 3% FH A0 Ak 22 2R % ( Recentered Influence Function , RIF) X IR 5E & i@ FEAS 347 11T o
RIF [0] U 38 5o % 742 42 73 A 1) =l 20 1 ok R 47 2 1R 0 0L, T P T 00 R 72 2 728 ol X (R e AR R
RIF ZE 314 (9 52 W (Firpo 55 ,2018) o A 1 R A G0 H7 I B S 1 8 A A X 8 0 e W o 2 S R FEE 1Y)
YEFABIL R L A S0 BGE BE ¥ W0 5 R0 o 7 B b E 22 L B 10 3R ORI ik )2 R BOHE D 21 i U R 2% R AY
RIF G it . A4 RANSE 5 Fr s, Joie 2 A 34 I B 5 1 3k Je 28 B0d J2 4 3 1) I B S i 22 00,
X SRR 22 AE T WS BRI BS AR JE R B G N 0.1, 3B 5 JE 1 U
B b TR 2208 1Y I 63.7, 8 T80 AR HORN AL JE &R KRS 23 30l 19 0.83 1 0.03 5 4y ] IV B S 2 B A 4
I AE A 52 BE V5 I e Rk e AR HORE RS A 0.02 [, H T2 B v o0 T TR M DX E) B 22 S ELOR
BRI A kA [ 3 D 14 (5 0504 1, WK OR 2 9 R o 25 8

x5 BERESVEZEMRIFEFER
(1) (2) (3) (4) (5) (6)
GIANT S FKBEG I ke
Ut 22 BHHRK e R Ut 22 BHHRK e R
RIF 48 it 155.57 2.369 0.685 135.96 2.564 0.715
N0 B s 637.382" 8.297" 0.340™ 505.543 8.462" 0.341""
B (285.079) (3.719) (0.099) (279.887) (4.558) (0.097)
B 3 [a] U 1B 32 24.101 0.412" 0.023"" 13.467 0.372 0.019™"
= (16.608) (0.218) (0.006) (17.795) (0.291) (0.006)
AR s | o | o) | s | 0010 | (0000)
A {3 18] 7 20N JE = = E = b=
A 5y ] 7 2500 = b = b= b =
P A = = = = = =
FEA & 44039 44039 44039 45118 45118 45118
VS Y R 0.070 0.014 0.286 0.053 0.008 0.268
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R T — A PR G W B S 2 B X U 2 A A LA, AR SCRLAR (7 S B0 R o T AR K L T
MR FEAR Oy NS [ 46 B 1Y) 25 57 T B2 0 I 8 6 Je R B B2 o Il S5 RN 3k 6 i i, 310 (1) 231 (3)
LA 153 PR3l B 5 JE v DU o ik 8 R MO TS 5, T LU Y, JC I8 J N 0 WU B S i ik Je AR A R A
JZ THT Y [ 58 7 5 T A e 2R SO A R il UG i JE AR K, K Sy kA 03 PN 4% 3t IX AL ] 22 B B AR
Y5 v R e R R OC . BT 416 25 S 6 b 00k JE R R BT 0.1, B R AR e &
KO 171 0.01~0.020 511 (4) 251 (6) W LLAE 1 N IR BLA BE A A AR Je R B0 N AR 48, nl LR Y
5 T 28 [ 22 S 4 AR 2 A S 3, 35k R I Ml DXV A BB S Y 2 B e RE T 0 S W T AR WA % i
HARBUAN 2 3 28 3 52 3 48 T b 5 FE R0 7K P BT B A AR B B3 A b, S B0 X R 7 22 B
/AN

%6 BENMEERZHSEANANTRALEEERE
(1) (2) (3) (4) (5) (6)
7
I E e R SR ONEICES |

: e " 0.118" 0.048
AT B R A B (0.054) (0.070)

) . 0.211° 0.057

P2y v . K
B2 P e R A (0.092) (0.108)

S 0.158" 0.063
S (0.064) (0.128)
L IX [ 5 SO0 = = = = = =
AR [ 5 SN = = = = = =
B A AR B = = B P = =
FEAS & 138 134 122 138 134 122
5 5 1Y R 0.344 0.350 0.410 0.807 0.804 0.821

IO BT R A R T o8 WS 4 P23 BE RO X I 2 B R e BV A A AR T AL . i
AT R AT N A P R R, B 00F SR S % 22 AT B vh 23 BE W T 22 B A, R s 2R T e b,
T BORF BB DTSN T T — S A W SBCS H  gs FBESE R R T M DX R At 8 ) A
BT B BT G 08 L o D gk DR oA PA AR R TR A SCR P A 3l R AR D A
il Bt Y TR AR A ol AR U S B S Il B S B AT — i A OGP, — Oy T Bl B R Y
ML B AR Al S5 B AR AL 5 o5 — O T, ol B Sr A WL AR g T DX 2 O A e (RRBH HE gk
JERE,2016) o PRI, 25 3 A 4%l DX A 3R ol 0 ) 25 1 R 0% s el X ] 52 e K il Bt ) 22 ., HL
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SERW] U T A Gy oA 3t DX T 21 18] 22 B Y 52 A i s it i e AR R0 v U R R JE R RO 3 IE
M, @
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Urban Household Wealth Disparity in China: Overall Assessment,

Source Decomposition, and Formation Mechanisms
ZHANG Ping, ZHUGE Andong (Fudan University, 200433)
TIAN Ye (London School of Economics and Political Science, E16 1EH)
Summary: China’ s rapid economic growth over the past decades has facilitated substantial household
wealth accumulation but has also exacerbated wealth disparities, posing significant challenges to achieving
common prosperity. While existing literature recognizes the pivotal role of housing assets in China’s wealth
accumulation, comprehensive analyses of its structural characteristics and formation mechanisms remain
scarce. This study systematically examines how the urbanization process has shaped the internal structure

and distribution of household wealth in urban China, combining theoretical insights with empirical evidence.
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Theoretically, this study distinguishes between endogenous and exogenous mechanisms of wealth

accumulation, emphasizing the unique role of public expenditure capitalization in the Chinese context.
Unlike developed economies where wealth accumulation largely follows endogenous pathways such as
savings and investment choices, China has experienced substantial wealth accumulation through exogenous
factors, particularly the capitalization of public investments in urban infrastructure and services into housing
prices. This mechanism substantially amplifies housing-related wealth disparities, benefiting households in
regions with higher public expenditure levels and those who acquired properties earlier.

Empirically, this research employs micro-level data from the Chinese Household Income Project
(CHIP) and China Family Panel Studies (CFPS) spanning from 1995 to 2020. Wealth inequality is
measured using the Gini coefficient, incorporating corrections for negative net worth and adjustments using
Forbes Rich List data to better represent high-net-worth individuals. The study decomposes wealth
inequality structurally by asset categories and by subgroup disparities, highlighting the predominant role of
housing assets. It further applies regression-based decomposition and Recentered Influence Function (RIF)
regressions to analyze the redistributive impacts of fiscal expenditures and public service provision on
household wealth.

Key findings indicate that since 2008, nearly 80% of urban wealth disparities in China have stemmed
from variations in housing wealth. Inter-regional inequality, particularly at the sub-provincial level,
accounts for approximately 70% of overall wealth disparities. Households’ relative wealth positions are
heavily influenced by local economic development levels and the duration of housing ownership.
Consequently, housing appreciation driven by public infrastructure investments emerges as the primary
mechanism for wealth accumulation and reinforces disparities generated by regional gaps.

This study underscores the need for targeted taxation on housing stock values and capital gains to
mitigate wealth disparities. Policies should also prioritize equalizing public service provisions and
infrastructure development across regions to address the root causes of structural wealth disparities.
Furthermore, enhancing the role of labor income in wealth accumulation and improving housing
affordability through public housing initiatives could significantly support equitable wealth distribution and
common prosperity.

This paper contributes to existing literature by integrating theoretical models of public expenditure
capitalization with detailed empirical evidence, offering new insights into the structural dynamics of wealth
disparity in urban China. Future research avenues include extending the analysis to rural households,
exploring intergenerational wealth transmission, and investigating the dynamic relationship between income
and wealth disparities.

Keywords: Wealth Disparity, Wealth Accumulation, Source Decomposition, Redistributive Effect
JEL: D31, H31, H54
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