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BRI BRI KTFEE S RREB,, 456, W& I, UL L — W 4 R BN 35 AT S it e A
VG A 1l X, A B ) 0 R R Ml X 22 T A 4 AR RN 38 T S R A 25 B S 4 /N AR FE BRSO #
I, 25 B, B35 M 1, ) B, 246 o (i A K, WA S50 ) o B e e @)

(=) JL 0] & 4 3R sl AL ] A S 8 15

HSCHR 7 — > 2 [R]85 ) A 22, R A6 A Oy o 3 Ml 43 A v 1 A ] A A R L (H T S EE
S FRATTRE A T WO EX — BEFEWE 7 25 A BK Bl R R S ) ey 5 o < [ R M T X — [a]
e B — 25 PN L [R5 4R B IR B ML . A WSO 43 BT 1 SR8 K BIK 3l R R AR R i R AR AR
ZAF ST RE R R B DR 28 X1 A g o AR i A SR (1), DA A A K 3 DR 2R XK A AR Y G A R
Wi, 5] 40 oF b XN 27 0T A 184 5 B 5% 1 (Madsen, 2007 ; Gong, 2020) o LA X & B4 5% 4 B T S50 56 455
Ry

AY, =B, LY, + B, X, +BIZ, +y. +8, +¢, (2)
K 2OFER (D) M SERE L, JE— 2851 AW g B B 0 0K sl R X, AR H At BT B8 25 52 i 9t A B A8
W — RIS AR Z, . B, ARRIKEN R TR X, 0 9 RS B AR R . ten, Y e
B AR oy N BTSSR B2 S 0K 2 PR X E AR TSI . A5 B, M IE ARRIK N R AL W M A
B, A RFZHA R FHAAGT .
TE B SR 28 Ut S 3G K 10 & T [ B, F 9 5% il 48 B v 388 5 (4] 4, N 4550 A B ) 1) K Bl R 3R
FE 5 1 B S T SR B SR H A, (B o I B oK s o ot R M L R s M i S R L IRATA R
ORTEF M ) A, B 28 5 38 RN A KT B 38 v, AR OGS ) 7 (L2 ) ()i, B X 3 % iR A =
REMA /N HI, e AT 20 2 (2) iR BK Sl A 3R X X8 Fn v 35 < 3 1 1 4%
SR B, , 7T B R IR Bl [ 2 X K48 An v i DX ) e S50 B8 1) 52 i, A SCAE S (2) A Stk 1 5 1 A B 3l R
X, MY, WEHZEI X, x LY, (Qian%§,2021) , EAAAEL Yy .
AY,=B,LY, +B.X, +B.Z, +B, X, X LY, +v,+8, + ¢, (3)
X (3)H A LY, R A 5 T 45
dAY, /LY, = B, + B, X, (4)

@ #a%F B SIE LR I W SURE &, R A M DX A B R AR AR A (S R I 22 S A KT V8 S 00l DX 2 LU AR X
RS 1 4 X S B R K
@ MRIESREB, T LT W SGEEE A, AR A = ~In (1 + B)/T, T K B2 XK 5 W SGH BE WU IE LE .
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()R FEAR Y AE H DX 1] B0 e SICH 2, B, AR UK Bl [ 3R X 4 48 — L7, ) B AL 4k A,
W SICHEJEE 7 A S o A B, S O B, U Bl R R X 4R T, BE S I I E A AR Y A Ml DX [R] Y
Wesle 7350 HRBNIN R X A PR WA 0AY, /X, = By + B, LY, W HK S [ 32 X Bl fif BEAS i AY, (9
TR By + B LY, Fo LY, R — W B A o RS LB, + B, LY, WAL (2)
Hi) B, ARSI PR X, 6 i R S5 . 4 B + B, LY, N IE  ARERIX R R AL HE B A 5 A
Bs + B, LY, AT MREZHRFEITT . L5 LR B, (B, + B,L.Y,, J5 34 W )RR UK S K R X #Y
SRR S LR R A R R 5 8, AR UK S DR 3 i S R S 3G [T R B,
B, A TRIIE f 2 & AR 3R T 383l R R X i /E LA (I3 1) .

*x1 I 3 B & X B 1E A AL B 10 g R
B, A 1E B, J 1
B.(8B; + B,L.Y,) A IE PR AL 2 A S fd] w4
B.(BL B, + B,L.Y,) Jy it PIt L B 22 55 L [F] 5% 55

W TR, LT B M eSOy B 1, 2B LR DU R Y 5 — B, B, 3 B N IR U
BB 3 X 3R X RE A% 02 9 45 3 XN B AR £ T (H 3K 3l [R 3% X o g 7 it X 22, B S 1 B
EORBESE B I, I S B P A R s 487 5 .8, B MR, B, W B, BT IR B % X
(11240022 [1RVAUNSEOR Y QAN < B SO i R Y= i e T AN = AT (1 2/ R S Rl (4 S s 5 21
CHEEAT B LR, BN, B N IE, UL WK S N R X il il A B A R BT R R
DX I) 22 B, e ok S B SE ] " SMORSEBL m A, I I S B i e AL A 557 . S50, B, M B, 9 B 35K
i, UL BT IR Bl R R X BELAS T NS RS I (E R A8 4/ s IX ] 22 B, R S BRI (AR
TR R, BB Wi 20 AR R BT 55 R SE [R] 5% 55 v (9 52 55 e A X T R A7 AR K Sl R X Y
TS A 2 4 68 7K B T e, 28 491 o U A ise AN A7 A 3R 8l [ 3R XN M X4 A RN 49T SIS i A7
2020 4F AT HE K 5% , A4 7R 9K 20 R 2R X, AR RO KT SC AT 2020 4F HBEHE K 4% , IR &
BR 5l 3R X A5 2021 4F 31X 4 1A g RN 14 AT S G A AR 0T AR a2 AT TS A Sy 9K 5l TR 3R Xl
X A“FT55 7

e L3 VUG B0 b, 35 — i B0 2 76 18 5K 28 5 e 1308 K B B R WA RS, o S 30 T P [ 7 i
O T 28 5 8 i A H B =K 2 B ™ DR e o 5 545 i 15 D02 oo R e I [R) T A 0T 0 %08
SR i BEAEIR S, 3% R ) IR 2 K3l [H 5K 5 55 — i 00 2 e A BRAELAG , AT A RE T F 22 B9 2R
[T AR AT VR AL 19 22 S 2 LA U i T I R 6 0 5 565 DU R B0 R 7R G [R] BA T OR R W
B, AN REHR B 57 30— (97 43 = S0, RN BB AR E BE LTI F BT ST (EAHE B, Bk B Y
AT B 2 Y A8 i OGB4, NS A K ) T 24 74 /N B g (i, 3k 2 W A 22 ) B,
AR BB, A AR I " AR EH = DORR I B0 2 A BRALAY 28— Fh I DL IR SR 48 0F
e MG B B UL A T R BHLARL (4 1 L B R, BIVBIK B IR 3R BE A [ BN e B Y 0% 4R A
DX [ 22 B A 45 /0 DA T 7 ffe 2 A A [ s 52 B L R 7

© WAL & B, M B, 1 W WIS O, SEBR A T REAEAE B, 5 B, AN 35 I L , LA AN FF—— 31 2%
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(1Y) 3z [] 5 # BIR sh AL A8 g g D« Sk 4 o 3 B4l 1) P e

FEAL AR LR A IR S LA AL JS T TR A A S 1 R L R AL R AT S U A
7 IF 40 A A 5 2k s R, BELAG H S [ e S B R AR T, P AR IR L B AI Ik
S Kb X ] S0 A 25 R R B0 A 43 B AS ST A5 A T X 6 AR 7R S H LR R R R b KR 2
il R 33 S ] R, — Ty T 26 L A 40 AR R BOR R R AT MO R SR, O — T T
B BB 24 R A K S EURE JR A FE T R B I I S B R A R A U A R G AR R
BB S B B > — T A R ORI T AT — AN E N . PR AR Z R 2]
B R O R R o BT G R O R A2 B 2 G . IR AT ST R Ay A PR RAR b E A
20 122 80 AR LUK , 7645 B 2 I & A8 S BRI SI, AT RE 2 PR Ry oK B T K2 BT v B 98 v 1) — S LA
PRV, 57 3 Sy B B B A B3R O A A R RE A A5 0] JB XY W R BELAS Ml X 22 8] B M 8 (X158, 2001 5
FRIW7 A, 2001 ; 2260 FAR 1, 2008) o 17 1 Ay 387 2L 4l R B I I 1) 45 A 1A B0 A el B A AR
Al ECME 7 B RO M AR AR X SR TICTE T 95 B 1 iR I A MR 20 o) ik T
FRWLE 55— 7 UL e sh T X ST E M & AR P (SR04 S, 2020 B A 445, 2022 BB
45,2023) . BRI, ZE B T B BT AE R R B0 B4 Al R BB A ALR A L R A, 2 T AR 2 X ] Y
WS, BR itz Ah BT B4 ml 7 B AR FE IR R A= % (Demirgue—Kunt Fl Klapper,2012) (238 1A 53
Jic (2%l 25 Fn s 3, 2019) 2 #E 28 55 39 KO 45 /I 2 WA 22 B (Kapoor, 20145 22 815 ,2017) 55 7 T
AL RE AR BURAVE T o B30T B 4 RlGE 8 PO BR A AR AR T 1% 3 L A il X A P ) A A
M B BRI T B A Y ks 8 T O R AR IS AR AR, DA A 55 AR R B AL T BE AR T AR
1Y) 4 fil I 55, 3R A LT A RIS A BE IR I A SR T BB IR S BE AN S B0IR . £ BT IAR, LK
S R A VR A ZE B A 15 B ] ) AR SR R 43 AT TT R AR S R R R A SR s R 2R B
IS SCREL AL B .

H A 7E B 90200 3EAT 0 06 TR S AR I B, B O A M AF ST 3 200 T 0T 3 4 il
FEAR A B A B8 i (R 45, 2021) 45 /NS 2 A 22 15 CR SRS, 2017) %5 5 T OV L BD £ 22004 T
X 1l DX 2 R R S Z A ZEFE g . e F 2, OO RO BB = K 2 R i SR A
WEMATIS, B BB = R p ik £ 22 B el llc A 2205 8 Z0m% T 0k b X 24 B i 52 ), 5K
B L, IS0 o B A el FISC A 25 B 08 46 /s AN AU R T b DX S SR RITIR & 22 1), A7 7 T b X =2 J], A
U, A 0 B — A5 o0 BT B 3 A T b DX TR) 22 B A B2, RIS [ B B2 R L AR SO R S 8 40 B
HEZE {5 Sy [) BF DA = R 25 BE A L i1 Hh K, 0 B 80 8 S0 4 il o v ) e () s a0 R b T 40 3 1) o € 42
BET TR . JLF LA BBy A SO FH AT IR 25 75 18— R 25 R 17 e [ 4 K 3 L AR R o o
G Rl AE LR R B AR T T AR I HEAT T RS XA JE SIS R AR SR 3 [R] E A BK s L A
R, oy B Al AT geBK 2 R AR AL T 2% . AR SCHE S (2) K (3) R Al b, 51 A BT B 4 il B
puhui MRS X, [0, A SO 5] AL 5 4 fil & B A8 & finance,, , UL HCBEECF 3% B4 @l RI% 42
& et ) S AR AR 25 5 0 O T IR S ) DRIR A T R TRD S R e b sz R S R T K A
A A LS BN AL G Ak kI R — W 51 A KT B A ORI AL B A Y £ PR IR SO AR T
FTR :

AY, = B,L.Y, + B, Lpuhui, + B,,L.finance, + B;Z, + v, + 6, + &, (5)
AY, = B,L.Y, + Bs, Lpuhui, + B, L.finance, + B;Z, + B;, L.puhui, X L.Y,
+B,, L.finance, X L.Y, + vy, + 6, + &,
3 5) P By, A B, X R (2) WY B, 43 i) S e 1 5 B4 il 1A% 2 46 il X 8 A Y 14 3 0

(6)
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BWMFEL - HEERENE SRR

HERZ 0 BN EE X R A TR o 3CC6) Y By, A B, XA (3) Y B, , o3 il Bk T R B
A% G 3 Bl 6 5 bR Y WA S0 B2 A0 2 W), RIS B SR ] B B2 o A B, BB, W W AE , Ui W B
L P A A A R R R P RO 4R T RE 68 B AR HESR AR Y OIR . A B, BB, W N T, IR
B Wi A G < Rl R R R B A AR TL , RES 2 I ER AR AR Y A b DX [ B Wi 8.

=, BERBESHEHRSEIT

AR SCH 2008 ~ 2019 4F v [ [X B 1 M 508 52 3E 7k 11X 1) 46 ) 5 4 & R R R 3 A A IR 3R
] b, 2% 11 114 A V- 487 TR 50 1 R G ) RS 56 . A AR AR D T, R R A T R
Byo] S Ee e A B T COh E B (T4 S 20 S5 s IR 2 A 25 35 h W BN 38 0T 32 i i
ABR DA i BB 0] S AR 30 5 55 80, i T B (DA S S 0 e T H AR S8 ) h A $2 4145 X
By e R JE RN AT S EOCA AR SO AT O RN B AT S e A < 3N 1T+ R T R A 34 mT
A W PN IS DN EDYE £ NS R 5 DN S DR - R ¥ F S R = Ry % N Y =SNG N I ) N T S £
WA B ¥ DL 1999 4F Sk S 3, fifi I CPTAE Bk 47 46 0k, I SOBOG S Ab 3

W A 3 JE 2R KA O T A S BR Al AR AR 52 (2013) O H ALAE (2018) By 5 %, £ FH 2010 ~ 2018
AP o [ R EE 3B R A (CFPS) 19 52 A B IS0 A B3040 78 B 9% 22 1 R i 77 92 1l HEAT 58 . CFPS s
8 F B2 N B TFIAS AW (AL 5 T3 P A ) P 28 508 L 5 e A B 050 A 880808 1) 1 347 F [ 14
TR B R A R PR A 7R BR T8 A s A K B A DL Rl A 25 R
4 BT Bk 26 O T 2 i B 1 S T (R 2R 2R 52, 2013) {8 FH 40 BE A S5 00 A B8 3 2L T8 R BT Ry
Bt o A SCH Y B X3 2 ZR B0 R b X4 SRR AR A S A BOE R AT TR I R e R AR B 3R JE &R
HOU 43 590 £ FH CFPS v B 30 AR AR 0 AR AR 4 Wi A B0 2E A7 315 B JR A9 81 2010 ~ 2018 4R L5
SHI,E B 2S DB MR R WS 3 R A il Bk e R BB DUR B L e R B
1,

AR S A B VE WA AZ O R AR i, 43 0 S BT B R R AR BRI G Al R R R L FLh
B B A S BOR bt R 2R B B A S B R A A BT A i R A, TR AR 2K
EBEA, FRATHE IR F8 BB LA 100, 1% 58 4 fil A 8 B 32 0 1) 45 XL A1 K 4 Rl LA 45 200 B 3 A% 4 i b
DA 7 SH 22 LR (FRIF— FIR B RE, 2018) o Ay B o 1l 1) B0 3 250 4 il R A% 0 4 il R R 1Y
SO A SCIR WA T DL 45 1 AR S« BRI B S R R (gow) , FHIBRORT — i 70055 52 H B LA ML IX. GDP 3%
75 L IX 255 & B IKF- (gdpp) , FH N EI 2 BR GDP U 26718 5 72 b 5 A8 K F |, AR — =l 38 4 o5
GDP L (ratio2) 58 = 7=\ 38 A 5 GDP T (ratio3) K R 5 i X IRl % Jiti 7K - Cinfras) , F [ €
HLIE P 5 8N T 2 HoR 36 5 b DX 4 2 46 R B2 B2 (benefit) | JFH 45 i 4k 2 4 R0 MG 75 1k P40 IR A7 K )
X B 2% 5 b DX WE AR B L, T 35 2R (saving) , B & 8 R B 35 17 X A 0 5 M IX 2B 77 Ml 2 L
MR s N (student) , FIEARS A 505 BN O 2 R R A SO BIEAT RN 46 43 6 1Y A8 B3
ARV A 1999 47 AT L fr o b 34 L 20 TADAR 25040 A0 i 25 T 1A 509 3 Ak B D7 AR P R B (T ) A S e 0
Ge T AR ) O B R T G T A 4 ) Crpr ] SRR T AE S ) L R AR G AR % o bR B A ek AR
SCAH 2R 2 B0 J2E R Woind B0 JE JE AT AR FE . 2008 ~ 2019 4 A [ B 9% )2 1 2 AR B AR S
T4 SRR LR R 1, BRI

@ AR SCHE R QRO 22 BF R R BT ) 2 B M o, T[]
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M. SRIEL RS

(— ) v [ [ s 1 R ) ) 5 55 SR« DA RIS S S 45 O 4]

1. S0 S5 1 A WAL TG

ASCE R (D) TR S, 3R 234 T4 BRI A TR AR 19 UL SR I 25 3 o 9 (1) i T AR %
il [ 5 R0 B A 06 25 B, o A X B SIS 4 S . B (2) A T4 o AR 0 [ AR RS 56 5 R B
(3) T4 45 1 ) B 42 i 4F £ 151 2 280 g A B 5 [ 7 280 1) 4G 3 45 SR, 3K T 4 1 O A% 1 B U SRR B
g4

21 Panel AL 1 4% #h X 4 K Ja RN AT SRR A B SIE 0 o 45 R o, ik s R Y
Al S EE WA e — R R B () i B, IR 35 Sy B 3 U I N 1 AT S TE M AR R A Y DX 8 K
R 55 1R, DT S BT A A 1 {0 A X ¢ v b X B R R . 8 =2, MU IXCTR] A A S A TR B s,
WA 2R E— 45/ . 5 Panel A 254, 36 2 7 Panel B 1 Panel C 43 543 BT 1 4% Hb X 3l 4 g RS A1
AL S LS A A JE B N 1 AT SRS A AW ST O o 45 R s, 45T R IO R A0 3 o L Ui B
b DX 8] 3k B B A R A o IR A BTS2 B T BUSCSA . Panel D W5 58 T 3k £ J [ 25 15 19 08X
Lo 455 R b X A3 £ WA 25 BE AL S B0 T B UL BI, B Ml IX (] 3% £ g A 22 5 1E 78 4 TR .

*2 EVONCE 8 g o RS

(1) (2) (3)
Panel A. IS 1 (AY) « 8 BN AT 32 g i A 28 £k %R

Kt
i

LY -0.039" -0.047"" -0.405™"
(0.002) (0.002) (0.017)

FEA & 9317 9317 9317

R 0.040 0.102 0.250

Panel B. K78 i (AY) : I EE B BT e A A2 AL 3

LY -0.056"" -0.045"" -0.334""
(0.001) (0.003) (0.018)

FEA 14554 14554 14554

R 0.152 0.196 0.308

Panel C. [N 728 5 (AY) : 4B 7 BB ] 32 B iie A 2R 4k %

LY -0.034" -0.030"" -0.265"
(0.001) (0.001) (0.011)

FEA 20612 20612 20612

R{H 0.090 0.133 0.243

Panel D. RIZE 42 (AY) 3 £ WA ZHEAS L&

LY -0.016™ -0.017" -0.074™"
(0.001) (0.001) (0.006)

FEA 13262 13262 13262

R*{H 0.074 0.082 0.136

A A7 [ 7 0 i = =

S 8] 7 0 7w 7w P

VE T FRTE 10% 5% 1% (KT _E B3 5 R B R R AR B KB 2
VORPI U (o 1 BL (717 ) 3 2 2 VR S0 V4R )
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2 AT S A5 R AT

P L [R) A A8 SRR, 3t DX P S A s DX 2 ) A WAL A AN S 85 [ ] R A 56 T, WA AN P S5 Y Bl
S NS Bl DX AR A BT WA S - 5 R R A % M DX 1) 22 B ) 40 /0, 3k A1 B e 300 3 []
M i /N M X 22 B — > T B A AR SO S JE AR A s DR A R L R AR A AR B A
AR OL . R 3R T X [ e R A AR ISR B 25 2R . 53R 2 6B, = IR U A AE 07y
16 7 2880 I A 3 X [ R R0 o R M, Panel A DARE AR S THT Y 25 4 4% Ml IX 4 R i 18 3 JE 2 OBl
L , Panel B I Panel C 3t — 207330, £ W18, 70 Bl T 58 008 3k Je 238 R0 e R 28 Je 28 B0 i S5t o
Panel D W 5¢ 30 & (A A S - 25 F8 B 19 22 B, 70 A 3k & ik JE &R B LU AR RO e 8k o [l D 25 SR
3 DX 1] A R AR JE 2R 0 IR B JE AR B R AN S JE R BORIIR £ Bk JE R B S T gl s, bl
i DX T AN - S R B B 22 BEAE A /I o 28R, AR MO AN - 2 7 JEE 7 3 IX 2 (8] ) 22 BB AR 47/ H
JE X I AN TR R DX A 4 WO SF S R L R SE BT AR 0N e SR X — [ A A — 2
¥

*x3 BERERRHBUHRBER

(1) (2) (3)
Panel A. IS (AY) » 2k fF BRI e READ LR

Kt
i

LY -1.377" -1.371" -2.345""
(0.121) (0.120) (0.118)
FEA 519 519 519
R 0.500 0.499 0.502
Panel B. N ZE 1 (AY) : 355 R IL T RECEfLF
LY -1.816™ -1.782" -2.903""
(0.162) (0.161) (0.174)
FEAS & 485 485 485
R 0.506 0.502 0.508
Panel C. [A7Z 4 (AY) : RAJE R JE REUE %R
LY -1.172"" -1.156"™" -2.305""
(0.147) (0.146) (0.152)
FEA 415 415 415
R 0.514 0.499 0.522
Panel D. RIZE 4 (AY) : ¥ & e REE ALK
LY -0.695" -0.650"" -1.183™"
(0.094) (0.094) (0.086)
FEA 376 376 376
R*HE 0.472 0.476 0.482
A [ 5 20N w = =
B2 [ 7 00 g 7 =
e FFE 2,

PRV 12010 ~ 2018 4 Hp [H K B2 3B BR A 2 (CFPS) .

F2MFE IR FUT,2008 ~ 2019 4F , Hb X [0] 4 {4 T 32 30 4 AR A A4 L A 2 D e A AN S 46
FEREAR S T BB TRI I, W A K ST RS A AS S 25 B () 30k 2 22 8 A 3l IXC 1) 77 78 4 [R) 0 3
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G, B AE 45 ) b DX 3 SRR ST, 25 3 DX A IR A KR | LI&ATM?%u&iﬁzé/ﬁéﬁﬁ%%ﬁﬁ%%ﬂzu&*&
T H B FRREAKT, RO REIA SRS R 2 E Ll R RAEPEX RS A =K EE
EEDE /N

3 ST ) < A B A 2 2 Ak Y

(E AR R S, LR 32 2 R 36 3 45 S 3R T, by X () S50 A B4 (1 R R 1 25 35 S 1 W88, (HL S s
) S LR B R i 2 LR B 55 "M Bk — i gE . Sebs b, U s RN AT Sl A R ],
A b DX 0] A WS SICA R RO 1), — R AR B Bk, BV 389 T S SO AR X AR A b X AR X 5
F4 41X A AT A 7K [ R 38 K B B D e Al R B, BV B4 AT S A A AR K AR 4 i IX R
R X 3 R 1) M DX A K ) B AR A B, AR, A P Ak BV SO A R T 45 ML IX K SR R S B
e [ B s

P 2904 T NS5 A R T2 2 B0 I ] 1) 25 Ak R g, DA o 0 e S0 1l < B 2 (a) 45 1 B2
] A A J BN 4T SEE IS A A B T RN X AT S R A R AR R T RSN 38 AT S S A 4 1A 1 A8 Ak
POE R DR Y R IRREE TR PR i X B A ST A AR BB T 2(b) 25 B G2 T
AR R B IEUEL E RBCRUR A JE 2 RBOYE A AR b, 25 R BUR 2012 4F 5 4 2 Bk 8h X
TR X U B USSP SRR B A T O R TR B (AR g, AR A I R B
ST RS SR A T8 s K Xl 5 % RS AF (2021) 45 H 19 2008 4F )5 H R BRI 22
T 52 0 L Bl X — 25 ie AR — 3.

10.5F 047 F
0.46

0.45

044 "

S -
043 | /A\\
’ .
4 AN
o2k N
// \\ ,—”LN\N
4 N - S~o
1 1 1 1 1 0.41 _‘, 1 ?’ 1 T
2000 2005 2010 2015 2020 (4Ef) 2010 2012 2014 2016 2018 (4F4)
—o— SER - - WEURR o< RHER | [—o— ik - B e M
(a) A¥nl LRl A (b) R RE

B2 HBEEHGTHBHE
PR IR (b B (DA S L8 S H ) (2010 ~ 2018 4F H [H 5 2 38 B /A (CFPS) o

4 WCSICGH E < A 2 9 G2

T SCHY 43 B o B G0k B o [ 7R 3 25 A AR ), 26 WA B (B RIS A R S 45 5 1 1 S T R Ak
WS, b DX ] 1Y) 2 BE AE R 46 /s o AER S BT s DX ) A8 SCSICLA A WA I 3 R 2 R A7) O T 11 A
BE 2 AE 3k 25 09+ A AR ), b X 22 R] A AT S 8 2 70 I PR 2 U 2 7 Ay il 257 3K — ) AL, A /N K A
A4 43 S B S PN B B (2008 ~ 2013 4E 12014 ~ 2019 4F ), 52 0F % 5% 2014 4E J7 + F e A ¥ (E 1

O B BRSO UL R 2 T B S L S A AL AR BE A B B R R RARAR BT
W F A EFE T R A W AR A5 Y e
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T B W S P 1 AR A B0 . BT L A BT SC A B USSR R Al B, AR SCHE— 2B A R LR
stagei,(2014£|5&UEEgﬁz|§EXl,ﬁ\:fﬁ’ﬁzkﬂl 0), LA AR HIILY, X stage,,o LI R E N
T, BEWITE S B BERY IO SGH BE DT 28 — B Be o i T3 8 REUER BRI 5 4R B, AS B 0 00 4%
KN ASE TR FEAT 70 B B o

TN T 53 B BEA A BUSCSR 1 A 25 2R o 435 30 W /s 2% b DX A A R Ol B F R AR T R R 1Y
NBWCA BL R & 22 BE7E 2013 4F 5 1 52 B i Sy Jmy 35, 3 X I o e A = R R E— 2D
i/

=4 BRGNS M B & BULEL
N5 R] S A AR A 28
2 e JEREN I BH ARt
(1) (2) (3) (4)
LY -0.079"" -0.390"" -0.337" -0.286™"
(0.007) (0.017) (0.018) (0.013)
LY X stage -0.038™" -0.045" -0.038"" -0.059""
(0.004) (0.007) (0.005) (0.004)
stage 0.032"" 0.855"" 0.6417" 0.817""
(0.008) (0.067) (0.054) (0.039)
FEA i 13262 9317 14554 20612
R*HA 0.175 0.256 0.318 0.273
AF 5y 18] 7 280 = = b= 2=
S A 7 0 b= b = =
w2,

BORLRIR ([ B (D A 25 gt %)

(ZORMEVER K

1A P i 22 T 0 14 e A

T8 JE 10 U5 Hh AR SO P DB 22 1T B8 5508 BE A7 20 B, AT BE A T8 R AR Bk O AR X 85 22 114 ) R [N
W, A B o 8 P T 48 ) T A R R AT RS A R A S, i R AR Rt A Ml i )2 TR AR AT RO
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Measurement and Driving Mechanism of Common Prosperity
GONG Binlei' QIAN Zesen® LI Shi'
(1.School of Public Affairs, Zhejiang University;

2.School of Economics, Zhejiang University )

Summary: Common prosperity is the shared aspiration of the Chinese to achieve a more promising
developmental trajectory. While China has witnessed remarkable strides in rapid economic growth since
the advent of reform and opening—up, commensurate success in terms of income distribution has proven
elusive. The primary challenge in pursuing common prosperity lies in the imperative to narrow the three
principal divides, encompassing not only urban—rural and income disparities but also regional disparities.
While there exist established methodologies within the academic and governmental spheres for gauging
urban-rural and income disparities, the accurate measurement of shifts in regional disparities remains a
lacuna. Therefore, discussions on common prosperity should center on both the average levels of urban—
rural and income disparities and the ongoing development of innovative approaches to scrutinize the

convergence of these dual disparities across regions. Addressing the three major disparities holistically and
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assessing the trajectory of common prosperity necessitates a measurement framework. This study proposes
such a framework, designed to comprehensively account for the triad of gaps. By aligning with existing
common prosperity indicators, this framework facilitates the measurement of overall progress in common
prosperity. Building on this foundation, the study constructs a model elucidating the drivers of common
prosperity to discern the nuanced impact of various potential catalysts on the constituents of “common” and
“prosperity.” Using county panel data from 2008 to 2019, representative income metrics and indicators of
income inequality are selected as illustrative case studies. These cases demonstrate the practical
application of the proposed measurement framework in the analytical context. Furthermore, through the
deployment of a model dissecting the drivers of common prosperity, the study delves into the role of digital
financial inclusion in the realization of “common” and “prosperity.” The study finds the following. First,
over the past decade, the three primary disparities—between regions, urban and rural areas, and income
groups—have exhibited optimal convergence, with this trend intensifying over time. This suggests that
China is expediting its endeavors to attain the objective of common prosperity. Additionally, while the Gini
coefficient has experienced convergence across regions, its overall mean remains in a state of fluctuation.
Second, digital inclusive finance has emerged as a potent force in diminishing the divides between regions
and urban-rural areas in terms of income levels and income inequality. Simultaneously, it acts as a
catalyst for advancing both “common” and “prosperity.” The inclusive attributes of digital inclusive
finance, as compared to traditional finance, were empirically supported in this study. It demonstrates that
digital inclusive finance outperforms traditional finance in fostering both “common” and “prosperity.”
Third, despite the established superiority of digital inclusive finance over traditional finance, its direct
impact on reducing intra-regional income inequality appears to be limited. Drawing from these
conclusions, the study proposes several policy implications. First, there is a need to expedite the transition
from traditional finance to digital inclusive finance and address the existing constraints of the latter.
Second, it is important to promote the development of an income distribution system that harmonizes
equity and efficiency, ensuring an increase in income for individuals in lower income brackets. Lastly,
future research endeavors can utilize the analytical framework introduced in this study to scrutinize the
progress in other dimensions of common prosperity. Furthermore, exploring alternative driving factors
beyond digital inclusive finance to contribute to the realization of common prosperity is an avenue for
future investigations. This study has two possible innovations. First, it puts forth a common prosperity
measurement framework grounded in convergence analysis, accounting for the three major gaps and
aligning with diverse common prosperity indicator systems. This framework addresses the limitation of
existing indicators, which only allow for two—to—one comparisons between regions and fail to reflect the
overall progress in common prosperity. Second, the construction of a novel model based on conditional B-
convergence serves to elucidate the simultaneous impact of various driving factors on “prosperity” and
“common.” Tt delves into the driving mechanisms and optimal pathways for achieving common prosperity.
Keywords: Common Prosperity; Regional Disparity; Income Disparity; Convergence Test; Digital
Inclusive Finance
JEL Classification: D31; 010; P21
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