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Abstract

The report of the 20th National Congress of the Communist Party of
my country proposes to insist on more pay for more work, encourage hard
work to get rich, promote fair opportunities, increase the income of low-
income earners, and expand the middle-income group. At the current stage,
my country has achieved a comprehensive victory in the fight against
poverty, and after more than 40 years of reform and opening up, my country
has become the world's second-largest economy, and the level of financial
development has been greatly improved. However, there are still problems
of unbalanced and insufficient development, and the income gap between
urban and rural residents is relatively large compared with developed
countries. The unbalanced distribution of financial resources leads to
higher incomes for urban residents compared with rural residents, which
leads to the widening income gap between urban and rural areas.

Financial development can effectively increase the income level of
residents, but my country's social credit system is not yet perfect, resulting
in uneven distribution of social funds, and an excessively high-income gap
will affect residents' yearning for a better life. Therefore, exploring the
relationship between financial development and residents' income can help
the market improve the income of urban and rural residents at the macro
level, and can also better help improve the financial market. Therefore, the

research content of this paper is as follows:
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Firstly, financial development is divided into formal financial
development and informal financial development; secondly, quantile
regression and mean regression are used to explore the impact of formal
financial development and informal financial development on the income
of urban residents with the help of panel data from 31 provinces and cities
in my country. , the difference in the impact of rural residents' income and
the income gap between urban and rural areas; then, combined with the
quantile regression coefficient map, explore the economic reasons behind
the differential impact of formal financial development and informal
financial development on urban and rural residents' income; finally,
through empirical analysis, The research conclusions were drawn, and
relevant suggestions were given in combination with my country's current
national conditions.

The research conclusions are as follows: First, the development of
formal finance has a significant promotion effect on the income of both
urban and rural residents, but the promotion effect on the income of urban
residents is stronger than that on the income of rural residents and thus
causes a significant income gap between urban and rural residents. Second,
the development of informal finance has a significant effect on promoting
the income of rural residents, but not on the income of urban residents, thus
narrowing the income gap between urban and rural residents; third, fixed

investment, labor force, and financial The six variables of expenditure,
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urbanization level, industrial structure, and economic development level
have different impacts on the income of urban and rural residents.

To sum up, to narrow the income gap between urban and rural
residents, it is necessary to speed up the reform of the financial market,
improve and solve the problems of uneven distribution and differentiated
treatment of urban and rural residents’ income in the process of financial
development, and try our best to ensure that urban and rural residents enjoy
fair and reasonable To the benefits and services provided by financial
institutions, and strive to achieve the synchronization of residents' income

and my country's economic growth.

keywords: Income of Urban and Rural Residents; Formal Financial

Development; Informal Financial Development; Quantile Regression
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BRI, X vk x AWMRBE BRI, Bk x IR BB, w, BN
0. X (D WA RE B, HARF m2 AR, B R & a Al
BHRTEAH A o

T AR P [ VA e i FH IR D7 vk TR e/ 3l ihyds, il ad f AN [ Ik 1] 1)
N x TANWME AT G, 2E A OLS iEA R A S 40 EB A R i & € 1% L
T, R B HiREAM I, BlCov (Xip, uy) = 0. TIWIEN — o0, iIEFET — oo,
B SR TR G /D 3R A v 2 AR A — k.
2. 2 IR AL BUR BV TR

TR - 380 B VA o 2 1 0 A B3R Y 5| N TR 98 45 2 B[R0 U3 07 7% L SR80
fliTh 22 T AR IRR 2 a0 (B 5k 22 e METHSR T %, 2071 5 B R e H
/N AL T BT IR R, HR R A T R N T MR A . (EAN[E] 2
SR E IRl Y= AT DL T 52 30 A e A B 2 A A B35, T AN JRI R T A [l A 2%
PR R 1 . AR R, R THEIE E A SAHE, LB
A 0] A AR AR R R MR R R FE AN [

Koenker Fl Bassett  (1978) #2HH, Bey #my, 5 BRI M T, RS T
ARG 25 R Bow, WAL,y SR BAE a KIS Z B Y w, |y, — a| A fEa =
Py BB ME, ot

Zw‘rlyt - (XI = ’l[:yi<a (1 - T)(yt - a) + Z{:yiza T(yt - 0!) (2)
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7 € (0,1), #it, ZrAr el 5 AT DU A fe /At 8 Z ANEHEAT Al 1t

R (20, XFLERAE Ny, = X'B +u,, REBETHAEEE T FE R
B By Y7 R TR

Q= —Xa<0 1= Dl + g, 20 Tl

=~ Ztyaxpp A= D0 = X'Bw) + Eiyoxpe T =X Py) )

FoA g Ron B LB AT RER N I, T € (0,1). BBrar Ay [al )
TIEERIE

e = X'Bo (4)

Hhx, Bk x 1 IAE o By BRI AL AR R THEE R, Gy
TERR Ny f /N B ZE Rl T

AN Hr =050, X (3) BN

Q= —XiyxBos 050 = X'B05) + Eiyaxrpes, 050 = X' Bros)

=Y1_1 0.5|y: — X'Bos)| (5)

Doy = X'Bosy FAPRBE L, fos Ay R4 A R AL B

TEAR BB T AR G, ATt — B T B AR AR -

Urye = Ve — Ve = ¥e — X By (6)

WHEEOT, T oA 8 e H G Z IR I AR A Ry, 1) SR 20 A g

N eI
83 S B ) R At S AR K 1 o (o BoR A n] DLR IR O

Qic(tj | xip @) = 2 B(7;) + a; (7)

FER (D, Qi1 | iy, oy )RRV RREAS BAE T L R SR AF AL HL, 23R
TN EBAE S AIANEUE . B()) MEG A N R B & . [EAERN
&, GIE (0, 1) X[ ARSI, P38 I SR AR A 4t 0] 5% 2 B /M I R4S BUHE %
S EISEASTHE, SHUEp B AR MR

11
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B = argrgin Z§=1 =1 ZiLq pojlyie — xiB(1) — ai ®)
a,

12
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3 EMERE R BRI
3.1 TEENMRE 92

3.1.1 BEESHIEHA

ARSI TN 28, IER G R S /K SPI 2 e RO B I ) 22 S« BRI
BB LR RN, A & RN, 3R 2 N B iR AL & fcH
(HEZHEE) RSB TGS A S, R RO KT SR R
B NS, 188 CZSR: A & RO AR A & R B A\ 38 2N
FRN, WA NCSR; 3 2 YN ZE BE i 5 [ 9 2 B0 o, DAIRBL R RIS W] 3¢
FLUSN 5 A 5 R SR BE NN P T i, T CXCJ o AR, 5 % v W A
BIHEEE (2022). BRI (20160 S5 KB TL, R 1L LR K -FAE e
AR, FH S X AR R SR LA A7 DY B AR OR , 0o FDSP. EAFER I, HiZ
bR B T R Rl R S /KT BT DA A Tt X R A R Rt S B USON PRI R I o G 4h,
HEEEIBE (20160, F/hHE (2014) F2F BT, AEL /- AL Sk B
SERPRTE S WWBCCH . 5580 17K AR K o L HR ] B 7 4% 9 T
WP BB IR, 100 GDTZ B H FHIBUR — M A JE TR S 3ROR, 18 CZZCs
5 1Kk B3R, 1809 LDL. SRAE AL KSF FIAE N 0 5 s A B
HRR, 18 CZH. [, SHUTEHE, Frf 2 s As Y R U Sk AL 2.

AR AT IRAG BRI O, A A FUEEL T 2000-2020 AE A [E 31 M T
B AR, X548 AR A7 G R R B R I AR (B b 7, FEAS
HARRIE T MG 8. (hESHES) RSB TR F%. FiRts
AR IR R IR 3. 1 FTR.

i

R 3.1 FARHEEE
AR a i mOKME ROME beiEE
CZSR 2074749 1794107 76437.26 471495 13177.23
NCSR ~ 8021.77  6320.00  34911.00  1330.00  5920.43
CXCJ 2.80 2.69 5.41 1.85 0.54
FDSP  46720.12 2503653 463318.90  225.60  60202.92
GDTZ 1039896 5862.66 6014456  64.05  12039.51

13
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(832 3.1
LDL 241032  2036.00  7039.00 124.18  1637.04
CZZC 290486  1867.14  17430.79 59.97 2852.11
CZH 50.79 50.00 91.19 19.20 15.66

M 3.1 IR0, JRE 31 AT HIEE RSP IR 20747.49,
KLERN 17941.07, B SES IbRHEZ Y 13177.23, HIREEE RN A7 2
NTPIME, AT R E RSN 7 A s AR R 1T URN KPR
8021.77, "I HCN 6320.00, SMLBAES FIARMEZE Y 5920.43, HAKS & RIS
Hrrr LN TP IAME, TR JE RS A i 0 A 30 2 W ZEER -2
KPR 2.80, ALK 2.69, RBUEENESBRARMEZE R 0.54, HIRZ BN ZEIER
A HUN T PIME, AT AR 2 U 22 BN A e 3 A s E Gl R R IR~ 357K
N 46720.12, HALECA 25036.53, S shia A FIARAEZE N 60202.92. [FIE,
R RO B ME . TP SOMEAM R AIMES R T AN & IR, XR W
TR I 2 fa RSN RAAE R 25
3.1. 2 At

FE 5% B AL B0 TR AR B U ) 7 VAT, AR SR EE IR A R B o)z, B3
(ENEEREREREE S St e A A NIE & AENEEE P Qi) e R E A (VN |
a0, HIME RS TAR B SRATA SEar Rk . Rl b, ST A el
A LA AR s i 2 i 5 SR AR (B PR AN AT S . b Ah, OB El A R 2 U
BSRAT B SR IFAS 4, Bl 25 5] LLE MR HAE A ALl E A&
X RIAR B (RIS, AT 4T PR J s tH R AR B (R 2 AR A TS o itk AR 7
BOE AT [ A AR .

LNCZSR;; = ay + o4LNFDSP; + a,LNGDTZ;, + a3 LNLDL;, + a4 LNCZZCyy +

asLNCZH;; + p; + €;¢ 9)

3R (9) FRIORIEM Gl R KT B 4 1) A8 o s I e, i
RORFINED, ZORFDN W pRom AT R, WFRREEILILE)
Tl o

LNNCSR;, = By + BLNFDSP;, + B,LNGDTZ;, + B3LNLDL;, + B4LNCZZC;; +

IBSLNCZHit + Hi + Eit (10)
14
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Ea (100 AR IERE R B KT Fe % i A8 85 A A R RN g, F e
IR, tRORF NI p R A WIBENAL &, e R RBENLAL S
TR .

LNCXCJ;y = vo + YiLNFDSP; + y,LNGDTZ;, + ysLNLDL;, + y4,LNCZZC;, +

YsLNCZH; + u; + ;¢ (11)

E (D FORIEM SRR R KT K HI AR SRR 2 8 RN ZE BE 52,
HA RSB A, tRRHDN . pdon AR &, e ZRRBEHL
PRI AT A RO I RE TR 8 Rl R R KT 2 8 BN 7 AR TR S [R5,
K A B A REAT SR 34T
3.2 El & & RAYSEIES T

3.2.1 XBE MG

FE 3R 0 I R[] PN 25 2 B (R S, AR SO S SR A G AR 240 4 ] DA A Y
COLS fliv) F3 R 78 1 R0 G il Je e I BN o AN J BN I 2 (BN
ZEPRMISZ MR, 32D 45 A o L2 Rl AR T2 E R G Rl R 3R =/ A g
AR EAEANF LS B RLN. . TE AL 2 /T, T e R AR AT
WREEAGTE, DURIGIREEE RO . A RO 2 N ZEBE = AN R A =
IR IER 0 A, S8R nlnE 3.1, 3.2, Bl 3.3 fios.

00004

CZSR

00003

00002 -

Density

00001

00000 —L—— = ,
10,000 0 10,000 30,000 50,000 70,000 90,000

3. 1 SRS RO A
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P 3. 1 AR, AEX B RN AT R 8 AL T JE A, iR A & T
AMMIEZS oA, B iR B 2 BHRIEA WA 0 A A, HAE 30000 ZKFE 2247
BLHATIERS, X5 3.1 EEREBAR 3 Pk, WiEERIAIFAE & 5%
KB RNE, 50 558 el vh a5 R REm s = ki, MRS T, K
FH 2 57 50 10 YA R AT AR BP9 S BRAE AN [ 207 s 58l ) A 1 45

00010
NCSR

.00008

.00006 -

Density

.00004 -

.00002

00000 , : , ,
40000 0 10,000 20,000 30000 40,000 50,000

3.2 AR RO B R A

Il 3. 2 WA, FERAKS Ji RN AT R 8 FE AL T e A B, iR A & [
FEAIRMIEZS A, Btk 2PV RIEL WA AR, X538 3.1 Fai REE
— 2 B, XK R RO FFEAE & SR I ME R .

1.0
CXCJ

0.8 -

0.6

Density

0.4 -

0.2

0.0 | I 1 T [ ] 1 |
15 20 25 30 35 40 45 50 55 6.0

3.3 0% WO\ 0 AR R A
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A 3.3 il i, fEXH S N ZE AT R A TR AL, R A
AR IER M, BERIR AR AR, X5 3.1 N REE—, &
K AL GL R A B FE A REORUEAS TH &5 R B TO O R 20 . TR R AR IR
(2020 {5 81 7 00 SEARTRAT TR [T URL /0 T i R o iR 2 WO N 22 B KT R
XIHEECRGKATRN (2009 i B 547 [ 2 A MR TR B B R 56 1 72 A4 EAR IR
RN AR BN A AR A AR 74 (2012) AR TEAR IR ARl A JREXT I
2SRRI RE R, (5B SCREAS T ke s 74 R G . Mo
AEZE (2005) FITHBER (20200 JUEiE ADF K234 Johansen s daiiE sk T 4
il JE 550 2 Ji BN Z TR AE RS M 5o 2 o AR RIRTT VAR AFE— €
PR E OGRS T S, (HOR AR TR MR A% 0 AR, HEET 3
B [N AN RIS A (10 I H AE A R 70 A N AR B DR AR B (52, A8 534
FE 9 5 35 1 V1T 0 T 00 i ¢ JR A [R) 9360 iF XI 2 S BN ) 22 S5 A
A a N,

3.2.2 EYA5HR

FE b i B A0 N 235 B 7 0 2tk b, A SO SR AR Gu s/ — 3l v (OLS
1Y) 73 SR 58 1E R < R A PR IR BRSO AT S BRSO AT, 2 S N Z2 B
M. 30, A5G A EUR AR SR S Rl R R EIR =AM AR AR R AE A ]
I s B RISEMABONE, Dy SE A ) JE IR R AR B AE AN s B IS 0, Ak
B 10%, 30%, 50%, 70%, 90%3LF AN s HEAT fARE I

TE R4 R A FR R I BRSO IR [l )3 45 R e 3. 2 o

R 3.2 IERLE R R R IR RSO B A 45 2R

A B OLS [FH14 tau=0.1 tau=0.3 tau=0.5 tau=0.7 tau=0.9
LNFDSP 0.4228™* 0.4328™" 0.4148™ 0.3061™" 0.3972™ 0.4684™
(0.0000)  (0.0000)  (0.0000)  (0.0000)  (0.0000) (0.0000)

LNGDTZ 0.0459™ 0.0034™ 0.0427™ 0.0572* 0.0485™ 0.0724™
(0.0157) (0.0499) (0.0422) (0.0369) (0.0101) (0.0247)
LNLDL -0.5437 -0.5457 -0.5652"™ -0.5116™" -0.5455"" -0.5586"""
(0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)

0.4007™ 0.3246™ 0.4090™ 0.4908™" 0.4057™ 0.3890™"

LNCzZZC

(0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
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(8% 3.2)

0.2250™" 0.1426™" 0.1613™ 0.3255™" 0.3820™" 0.3037"

LNCZH  00000)  (0.0000)  (0.0000)  (0.0000)  (0.0000)  (0.0045)
sy SO987 582207 593057 563637 530127 55061
WAL 00000)  (0.0000)  (0.0000)  (0.0000)  (0.0000)  (0.0000)
Adjusted

0.9341 0.7608 0.7706 0.7615 0.7352 0.7003
R-squared

TEe 7, “oor”, “ok”, SpRIFRIRAE 10%, 5%, 1% FHIEREVEACE, 375 BIEDY P AH.

HI5E 3. 2 AIfS, 1EALSE OLS [RlAFI S r e Iml )T b, TR0 4 Rl e i 3/ IR
NI 23 AR R R  FE R, i R LR J IR AE B8 2 I B = A5t 42,
I HL B AR T 5547 18 3K v W s FIIC XU PR 5, X3 S s R e S 5 I 252 3
SRATT A S BURS ARHE. 556, BTG OLS [B13, 77 % =] )3 58 4 (1
JEIL T AEANR 43 A7 5T IRl R e b RN i sE i, ELBE A 437 k1 T
s IER G R JE G AR BN (RS e R R B — s 1 st . BB R,
HA BN K (30 T BE 0% 5 25 5 3R 13 S Rl LAL) (1 B s R 25 B

Hok, [ e B P B oo T3 E YN LA TR 1] R0, IBURFFE#5% 9% [ %57
I, A B 2 R A B AR R T T B 1, ARG R R AR P AR TS AR A, Ak
Fros R P BTN EIITEIR £ Z [R103E, MTITH m E BRUSON o TUFIBCSE HA R
A B R N IE. —J5TH, M7 BUME B & 1B T 2 (0 50
ZUTHK, WEE R BT S0 ERINE, ReTE L 52 BIBUMET B EERRE, X
b § N ESUN AN R SR S T 5 71 D e R A O = NS eV A © N E|
WA ESSE 6 e B B R R RO A — B 2, AR RS K & H B S I B
S PR R AR, T2 AR R A SR E. 55—, b
AN E AT BN, AMUAIRTT R AN 7% 1, RN SORIERET TR R
IR o e B R ST R A D B 2, B AR 3B AE 7K T A 2000 4F (¥ 36%,
RIER] 2010 SEH GBI T 50%, EL3 2021 EiEF] T 64. 72%, X2 F E L FH K
IR AR A R . B, F7 Bl BRI RECR B, IX AT RE R R A 3R sk 45
PRI AW Eh 2L S8 A 1992 £ELISK, KERI57 3 A G122 X0/ [ &
“FACHETE” 2, AW ACRFNER B9, (HAnSIX R N BN RE1R BT 240
NBGULAS, 5ot BRON 7= A A7 T

18
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TR e A PR A Jo BRI T [R]85 R A0 3. 3 o

3.3 IR A S AAS i RSN [l ) 45

A OLS [al14 tau=0.1 tau=0.3 tau=0.5 tau=0.7 tau=0.9
LNFDSP 0.1857™" 0.1157™" 0.1791™" 0.1943™" 0.1963™" 0.2453™"
(0.0000) (0.0007) (0.0000) (0.0000) (0.0000) (0.0000)
| NGDTZ 0.0064" 0.0150" 0.0294™ 0.0059" -0.0111 0.0160™
(0.0975) (0.0555) (0.0117) (0.0696) (0.5345) (0.0155)
LNLDL -0.2246™" -0.1845™" -0.2172" -0.2243 -0.2388™" -0.2549™
(0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
LNCZZC 0.1756™" 0.1871™ 0.1414™ 0.1669™" 0.1802™" 0.1529™"
(0.0000) (0.0001) (0.0000) (0.0000) (0.0000) (0.0000)
LNCZH 0.3368™" 0.4085™" 0.3632™" 0.3489™" 0.3105™" 0.2515™"
(0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
T 1.4194™ 1.1720" 1.2213™ 1.3370" 1.5710" 1.7407
AL (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
Adjusted
0.9173 0.7080 0.7360 0.7301 0.7032 0.6792
R-squared

e 7, Dok, Cer”, Sl RIRTE 10%, 5%, 1% NARFEMKE, 5 BEMEN P E.

W13 3. 3 A4S, FE4L5E OLS [BIA AT 73 r il A rhy, I R0 g R R JR AR A i IR
W BERCR Y B35 1, ELBEAE A G0, 15 R0 < R A FE X AR A T BTN
IR BE RN IZ G K. 23R 3. 2 e 8, s R T B B e 't R
AR, TS 5 52 B Rl i S 2 A1E 00 35 Bl o (L3R AL 2000 4F 4l i 1 e 3 LK
BAEIR D [ R AR Ji BTN KT, Rl Xt T AR AR A B i 117 37 7 [ R A8
T T ERSS 1. Frek, Xt IR e Bl A R0 A J IR IE [T B2
JEA o (B AT R E AR T T I IR B ARAT 2B Wt A (IR A2 AE, AEXS
Ji BRHEAT AR OT RN S A < Rl AR 55 I, 4K SR T {30 By ST v IS A R - 3 A
SPEUARORT i B ER R AT DL A2 B ] e v 3 R SR e SR BV LA, (ELEDTA AN BB
RAIZKT, AN o R B B8 e KA AR IR MUIRIE AN B B DT se Bl ah Bt . sk
3.2 MR 3.3 Wl A, 1A Rl A PR IR o RSN A e i3k RO 8 PR o - X AR A S
RN IR BERINE, X5 A SCRTIA WL A — 2
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FAh s WA BGE R A i BRUSON B2 8 R0 th 2 95 Xl AR B (R 5o 3K
R BEAE DS N IBURFE DV AR ORT e B A U T S8 T =k vl Jee, X T AR AT R I
RVEREA RS Rm . AEZWET B, Toi R E RIS R B R, BURIY
WS S T A SRR IR SN AR 8RB DR W ik o SBRLL 500 AR AN Jor R AT 3
BUE RN R E R R Z S 57 sl JIRIR I R B0, X AT e EIONBEE K
BENOMWRFSER BT, 3 A 54t 778 2573 77, (HREE 137 755K
WA, 21573 D N ORI RE G R SR TR I R, AT e — € R EXAR A
Joi BRUSLN 77 A= A T S5 T o BSOS D 3] 5 %8 77 5 % (R N 25 8 S AR A Jo R 2B 7 2
AR, ISR AR A i R IR

IR e Rl R I 2 W Z BRI B 45 R A0 3. 4 Fos

R 3.4 IERE R RN 2 W\ ZE B[] T 45 2R

A E OLS [A]14 tau=0.1 tau=0.3 tau=0.5 tau=0.7 tau=0.9
LNFEDSP 0.0514™ 0.0330" 0.0296" 0.0495™ 0.0754™ 0.1776™
(0.0433) (0.0637) (0.0522) (0.0133) (0.0204) (0.0007)
LNGDTZ -0.0331™ -0.0360™ -0.0304" -0.0565"" -0.0547 -0.0006
(0.0244) (0.0156) (0.0619) (0.0003) (0.0003) (0.9789)
LNLDL -0.0945™" -0.0442" -0.0761"" -0.1102** -0.1390™™" -0.1580""
(0.0000) (0.0068) (0.0001) (0.0000) (0.0000) (0.0008)
LNCZZC 0.0495™ 0.0342™ 0.0532™ 0.0918™* 0.0934™* -0.0588
(0.0328) (0.0167) (0.0332) (0.0003) (0.0013) (0.2652)
LNCZH -0.4486™" -0.2823"" -0.3714™ -0.4732"™ -0.5656" -0.6672""
(0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
T 12.0244™ 11.2142™ 11.7097™ 12.1359™ 12.4637 12.7210™
BES T (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
Adjusted
0.5502 0.3728 0.3864 0.3538 0.4050 0.4627
R-squared

TE: 7, “or”, Cok”, pRIFRIRAE 10%, 5%, 1% FAIEREVEACE, §75 BAEDY P AH.

M1 3. 4 W15, ToiRe gt OLS [ml Uit 2 7 r a3, 1R R gk st T
W2 WNZE BB BA B35 B9 RN o IX B EIE 1 HTSCHIRE AL, B IE R e Rk Jre
E RN BNV JE R AOUSLN 38 LA e 2 28, (B R IR R RE B A 1) =2
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TR GRS RUIR GRS, BT LAIE LSRR R AR A & SEUR 2 I\ 2
By K. ERE, BT SRS TV B, R RE SRS =%
BB H AR A AT KNERE SR, T 2RI MA K%
%, ML T30 R e SR T P RIS . KIRE, 4Rt
RZ L RFATTT, RN E BRI IKF- 2 I BB Wb T 22 80, 1X 24 2 &
B AE Gt 17 37 H i 52 BB A P45 45 48 Bl 50

AN, [ E R R S AR 2 I\, BURFEEAT B E B R
X RE 0 PR IE AL B P B BRI 5228, R RS AR A AP R 7, (R &
JE.o [, FEREAT I P B R M R, AT LATS M AN SS B Ay, gt e
HE ZaLS, 0TI 2 SN 2 e A RO P, EUR A 45 98 [ 2 %
I 12 78 95 % R B0 (K S BV 72 B0 IR 2 S8 BMON I R IN Hh BEA8 P Ak IR 28
550 77 (KR IN B 5B 2 ARk 2 RO\ 22, BURF7E VR 25 117 3% ) 5212 58 96 7 A Lk
NG E SRS, Bk A Gt 2, AE55 3 s B R R R .
SR B I 245 /N 2 WO\ ZEBE, MR E R Bk i A, 3
4 BT AR A 72 g ERIEF T — 8 /K, T CARERE K B B AR T 4% 55 30 3 78 43 i
N EURBL R To R e, ARSI BB Hud i K, 38 AR s P a5 AN
BERLL . (AR E RT3 RIS B 08, N7 B 10 2 A L 1 ) R, 3
OISR AN A B, RS B AN S B MM R B I 2 SRR R . BT AR
2 FEAR BRI R A AT, SEBLA BRI 40 I . WAL ot T 2 N 22
SRR RAE R, BURLE SEAT BT H R e 5 5 8 (0 R B B R ek 2 2
() 23R B A B, A R S 2 WU I B D T KR53, A4 BRI
B o BN ZE R — B R K
3.2. 3 EARB

AT EME AR R R RN IR, 43 145 H IE M 4x il %
SR 2 i BN R 2 WC N 22 B 4% 4367 5L PR B R Bt A, 465 S L] 3.4,
&l 3.5 il 3.6
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2 - !

s
i

PN s
— FARAY

YN

T I
00 01 02 03 04 05 06 07 08 09 10

Quantile

Bl 3.4 I RO Sl B RS N A% 07 i R A

] 3.4 o IR I R0 e A e R S B s BN AE 54> 0 67 1 [ U1 2 el
THE AL EAS XE] o AL 3.4 W], IR0 g RUR R Sl BE s BRI N RIS D, £ 50%
AL AT RIS, BEE 50% 0 AL L SE N ETHE S, BEAAE 95%
O e AR B i K AR, FEEEAR BT R A 0.3-0.5 Z IR E) . X 53 3.2 1Al
AR B0 IR RlA PRI 7 L R A e 7 L s RIS RS e BE 8 5
1168 R 25 36 s AR BRSO e E A 295
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/
A Y ld

P Wt e

P Nl T Sl
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1] 3.5 273 B2 T R <8 R A JR o) AR A s BB NAE #8123 B ) [ U 3R il
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4 EEMERA RITE R E
4.1 TEEMARBLE

4.1.1 BESHIRAA

AR TN 2Ny, AR TR SRR SR /KT 3 2 J RIS N S e 1) 22 Sk o (A
i, TRV I B RSN KT o AR S RSN KT+ 31 2 WO 222 BE AR R e e
A, JEIERE AR RACTENBRA & . iR 8RR S B SO,
W RO IK T2 CZSR, AR J& RO K T2 NCSR, - 3 2 WA 2R IE
CXCJ o I 1E 0 455 i i 7K ST DU 2565 v B AN SA HE R (2022)  F3 6 AN 75 HE(2012)
SEEEH MRS, DAA Ak 2B 5 B R B A B ok UR P K B B R A e B e
IR, idy IFDSP. [HAFERIE, FiZfabnf a4k E &R @K ¥ al LA IR
JE BRNAE IE RSB SR (0 5F S5 B USROS . 4k, 8 % i e AN 05 M
(2012). BEEEMEEST (2015) SFF2FRINTT, Ao HMECC . 7k
S5RE L IBEOKT . BT R KR A SIS A & Forf, B H AL
K5 EeR T AR, WG HIC A CZZC, 38K Fid A CZH. P k251
FEE =P8 {5 6DP (LB R oR, 1M CYJG. S&HFREKTH A GDP %
7N, W RGDP. N 7 OTMEELEL, A A B AR IIE 1 B AL B

AR T BRI RIE T (P E SRS R & G HUE
NTAREREA K528, B RV E 2000-2020 4F 31 AN T 1 4E FE THAR B
BEATHIETE, A BB B RV EAR AT A R o 7E3R 3. 1 A o i in A28
= BARHR, R T AR IE G R KT P S M RN 5 R R KT = AR
A B (P EAR TR AR IR IR 4. 1 PR

R 4.1 MR RHERE
A HMH SREA T PN wAME ARiEE

IFDSP 7902.85 3838.46 62001.91 51.00 10069.43

CYJG 45.55 43.80 83.90 29.65 9.18

RGDP 3441043 28982.00 164158.00 2759.00 27589.96
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RO SR HEZE N 10069. 435 PRI 5K - 45,55, ALK
43.80, ML SN IARAEZE N 9. 185 SUFRBI TR TR 34410. 43, Hifr
Hh 28982. 00, MU HIbRHEZJy 27589. 96,

4.1.2 #B8%it

AT 53 A VRIF 5 [ A A P THIAB 249488 1] DR R THI AR 23 17 00 0] U3 77 VAT SEIE 34T

AL, ARBEE T R
LNCZSR;, = 8y + 8;,LNIFDSP;, + 8§,LNCZZC; + 83LNCY] Gy, + 84,LNCZH;, +
8sLNRGDP;; + p; + €t (12)

B 12) FoRARIEM Rl J K Az A8 B R RGN sem, Hdhigk

INEBINEY, RN p RN AN AT B &, e MIZFORBENLILS) T
LNNCSR;; = @o + @ LNIFDSP + ,LNCZZC;, + ¢3LNCYJG;, + @4 LNCZH;, +
@sLNRGDP; + u; + ;¢ (13)

B (13 FoRARIEM SRl J KAz AR B AR RGN s2m, Hodigk

RN, RN p RN AT B &, e MIZFIRBENLILS) T
LNCXCJ;y = wg + wLNIFDSP;, + w,LNCZZC;y + w3LNCY ]Gy + w4 LNCZH;, +
wsLNRGDP;; + p; + &;¢ (14)

E (14D FoRAEIE MG R R R AR AR B 2 JE RN ZEBE R se e, F
FIFRIRBINEG, ORI p RS AT EENLAE &, RN BENLIL
TIPS

4.2 EIEMERRA RAISSES R

4.2.1 EYV3A5#R

FERE 3 1. B3 2 FE 3.3, gy M BRI . R BN F
SN ZERR AR B AT 45 R, B AR IES 2. BRIL, AHR 48R FH 40Ar
HURT AR T2 A TE RS Rl J X 4R 2 T8 BUSON S (1 22 S e A BRI IR, AT
S L I R I AR AR B AE A A RIS 0, B HX 10%,  30%, 50%, 70%, 90%
S AT S5 AT IR UL

JE IE R4 Rl R I B RO (1 [R1A 25 RN 4. 2 i
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R A2 AR IR RS AR B N [BT A &5

AP OLS a1 tau=0.1 tau=0.3 tau=0.5 tau=0.7 tau=0.9

-0.0170 -0.0177 -0.0438™ -0.0313 -0.0064 -0.0210

WNIFDSP - (02130)  (03266)  (0.0185)  (0.1665)  (0.7301)  (0.2829)

0.1611™ 0.2246™ 0.2117" 0.1545™ 0.1108™ 0.1482"

LNCZZC 00000)  (0.0000)  (0.0000)  (0.0000)  (0.0000)  (0.0000)
Noyye 048897 046137 05049 05666™ 05728 04855
(00000)  (0.0000)  (0.0000)  (0.0000)  (0.0000)  (0.0000)
gy OSUTET 04537 050737 05672 064827 060147
(0.0000)  (0.0000)  (0.0000)  (0.0000)  (0.0000)  (0.0000)
NRape 063 0563 06275 06692 071597 06731
(00000)  (0.0000)  (0.0000)  (0.0000)  (0.0000)  (0.0000)
oy 2097 241657 220787 21847 210697 27036
FEU 00010)  (0.0000)  (0.0000)  (0.0000)  (0.0000)  (0.0001)
Adjusted
0.9628 0.8023 0.8179 0.8169 0.8069 0.8121
R-squared

TEe a7, “oor”, “ok”, pRIFRIRAE 10%, 5%, 1% FHIEREVEACE, 575 BEDY P AH.

WRYER 4. 2 FTRD, OB AR B AR IR L Al JAE OLS [BlA A T3 B IR
@I ALPI e s VA dEIVE L SR SV 2 g i ) G Vel LR N -2
WA AE 30%73 A7 AT 25 R ST S, AE e AL B R S5 R AN
Fo divkbaEol, AR E R B E ML R e k. ARE, 5
B G o 1 R AR R SRR T IE IR TE SR M B R DT, DA SR LA 32
BRI B I RAR ST, Xk 3. 2 gy AR U, By AR IR R G B A Fee skt 13
B RSN IR E B 2 S22 15 5 3R S e LAY o

R AR I < R Je x-SR BN BT 25 5, (B IESCHE L 7ol 4
T RIZE G R e /KT = ANAZ AL OLS [ A 3 (57 5[] U o g e S B RO N 7 A
TIEFFRE M. H 5, BUR RS DU B R RIS G, b3
BUE R St T S0 A ERL 7 B R PE 5, e B e 552 BIBUM 5 T BUBCR 1) LU,
XA RIS R AE W BRI AR 5, et N, EMERE R,
W BGZ X T b B KR RE RN IR AR — B RG Rl DU T, R4t
K HERNMEBC & TSRS RS T7 77 AU S 2 ) 249 40 AT
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ROE SRS o 7SR AR A R B BRSNS G 2 I [R50 o 55 =7l
gl FE. B, SRS AT R RSN E 2 1573 71, IR
THGAC, JF S A sl R RIS RN . 2258 KR AKTAE S A AL _E#R AT
AR 25 AP BESARE RN, — AN T7 2 5F A e iy vl AR BT @ = R kR BE %2
IR ai OR0E, JE W BLEEST T, 8 AE 7 SR M AN o B IR )R
NI FEME 2 BB AR N T, (ERIFASRE UL B LS i 0L, SR Btk HL 22 i v T
AN, e BEE A BERE IR, KB AR RS N IER 2T, 259y
KT e RMDIEN 1, JEHARE TR E SRS e, X AR 2 I 2R
A i
A IR < R A FE X AR A o BRUSLN PRI [R5 SR Gk 4. 3 s

R 4.3 AR IE MRl XA Ja BRSO I8l A 25

A OLS [F)H  tau=0.1 tau=0.3 tau=0.5 tau=0.7 tau=0.9

0.0580™"  0.0229™  0.0575™  0.0843"" 0.0730™" 0.0769™"

LNIFDSP
(0.0001)  (0.0415) (0.0076) (0.0000)  (0.0018)  (0.0004)
LNCZZC 0.0618™" 0.1661™"  0.0637™ 0.0186 0.0227 0.0319
(0.0042)  (0.0011) (0.0298) (0.4979)  (0.5070)  (0.2738)
LNCYIG 0.4626™"  0.4941™  0.3936™"  0.4754™" 0.5469™"  0.5953""
(0.0000)  (0.0000) (0.0000) (0.0000)  (0.0000)  (0.0000)
LNCZH -0.1181"" -0.1070™  -0.0907""  -0.1649"™" -0.1928""  -0.0929
(0.0008)  (0.0250) (0.0215) (0.0053)  (0.0004)  (0.1447)
L NRGDP 0.6429™"  0.5744™  0.6359™"  0.6612™" 0.6818™"  0.6259™"
(0.0000)  (0.0000) (0.0000) (0.0000)  (0.0000)  (0.0000)
T 0.0094 -0.1361 0.1588 0.0669 -0.1680 -0.1668
(0.9359)  (0.5875) (0.3680) (0.6027)  (0.5766)  (0.4738)
Adjusted
0.9646 0.7936 0.8192 0.8246 0.8127 0.8046
R-squared

TE: 7, “or”, Cok”, pRIFRIRAE 10%, 5%, 1% FAIEREVEACE, §75 BAEDY P AH.

WKIEHR 4. 3 ATKN, LEAESER) OLS [m[JAH, R IR e Rl A R A A Jis BRSO
KB R ZE B, e H A B R E RN s R 2% .
REEURE A, AR A b, AR IR AR SR AR o BN = 2R T R 2 1
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AT SRR R BOAHEH T 1R Z RO IR 35 BRIBOR , (R = i IR 55 T TREAR TH
S LLEANRA B R E KRS80 7RI RBE  IREF s, JEiE
TG R TE B8 0 R BN I B AL T 5 I B

Hk, B TRk JE RN B2 TE OLS [51)9 LA Je 43 5 [m] )3 v 17
10%. 30%53 1 £ 35 R N IE . FRE — B T AR BRI BUR,
RAMCOR . @R RS, BAEHIZ N AR S ION, deReE% A0 . 551
FEEM T B BEE RAE R =T, BUR I BEE A G RSN AR A R 5
Peo FEERITES AN i RIS SR BN IE, 58 = PR3 N T A R
MFFEN T, FEEATHIGE, HEGEE RN, X — mO T ARAME SN R 15 F]
FEARL RERARM TR ST IPR N BT & AR5, i 7RIS
BRI KT o SRR & RO B S2 0 EAR  ft, (H AN B 10 B L S
Ol B 1E 2021 4FR, FRE IR KT B4k 5] 64. 72%, AT & BT AE 3045117,
AMAT CAES G B AR TR 2 A, AT DUA BE 2 Al IR SR O « 22350 K SRR
TEBA AL AR JE BIUSON = A2 1 3 1 IR 1] FE I o 2855 K & 1T LA 3))
BAMSRMRRE, ELHRMXIERZT, RMERATLOEE T Kl IRiE.
ANV I Ve FLIBE 5 A 7 i 5 5 B v B SO . 3 AR IR PRod R e
S BT IBURT £ 7. 58 B B AL, 5 B R A R B m L R B R S R AKCF,
XN T A RSN I3 e K 200

JETER SRl FE I 2 N Z BRI [ A 25 R a3k 4. 4 Fis:

A4 ARIERE R IR 2 SN 2 RE IRl 45 2R

A OLS [F)H  tau=0.1 tau=0.3 tau=0.5 tau=0.7 tau=0.9

NiEDsp 0078077 -0.0583”"  -00596™"  -00952""  -0.1018™"  -0.0787"
(0.0000)  (0.0036)  (0.0000) (0.0000) (0.0000) (0.0008)

0.0993"*  0.1007"" 0.0755™" 0.0890"" 0.1145™ 0.1037""
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(0.0000)  (0.0024)  (0.0001) (0.0002) (0.0000) (0.0002)
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(5K 4.4)
LNCYIG 0.0263 0.0129 0.0406 0.0443 0.0576 -0.0519
(0.5391) (0.8710) (0.3870) (0.3258) (0.1674) (0.1814)
LNCZH -0.3897""  -0.2065""  -0.3439™" -0.5371™ -0.6135™" -0.4555™"
(0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
LNRGDP -0.0046 -0.0288 -0.0015 0.0769™ 0.0559™ -0.0329
(0.8038) (0.3083) (0.9523) (0.0016) (0.0339) (0.2420)
T 9.2873"™ 8.5603"" 9.0082"" 9.2131™ 9.6038™" 10.2783™
> (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
Adjusted
0.8049 0.7742 0.7708 0.7215 0.7721 0.7416
R-squared

TEe “a, “oor”, Caok”, pRIFRIRAE 10%, 5%, 1% FHIEREVEACE, 575 BEDY P AH.
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X B PARATR SN N 588 v 0 < b I 55 1R {68 452 R R i LA 5 52 B4R I 1) B¢
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Hk, Pob SR AN B B JE AT X T30 2 W\ Z2 B e B 25 I e s
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SRR, X 53 3.4 PS5 R A 8. X TANER, WEEREYE
PRy 2 1 2 BIBUR B RF . BARIRE B XA AR 2 SORBGR, /DEIX
HUR 2 4bIG L ARRMIROR, KR BIET7 L AN AT S ARG, XS e —E R L
BCE AN & AR, IREAR RN, (BN & R e 552 2R BT S HZ L
AN IR R AR BT Ak GRS AN E ST AT T, 32 ak oK A2 SR
JER, RKIEPMEMT G A 1 30 2 W ZEBEHE— 3 K B KT B SE n RE 6 2. 2%
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PO NI R, JE S ATRML A I CRIE R T — 8K, e B dhAnA

30



NI R KA A A 1S e il A I 2 T BN R M i) 22 7 A 0 W

W A AT I A E kB T LR T, T AR B R B R T 4 3l
FIFSSF RN BB B TR B, LA (EE 2 PR K, IR RS A 20
MR N, $2m P ST AR L E, SO 8 B T 40O 2 N 2
BR R T SR
4.2.2 BlYARE S
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TN BARMIN AR A Jis Rl B 5 BRI 3 Z KOS R IFA 2 25 SR A,
AR 1) i JE IR RAF Rh 55 o SR T SN BL B R A J IR &
CHG B A, FrOE RS EE A%, RIEMETE ARG, 52
LN

H=, AFIEMERUR XTI 2 W N ZE A S35 4 E A o BT IE R < il
KR JEFS IS BRI T B (et A, TR AR e RN 25 R e gt
B ZAEAF AR IE L Bl FE XTI 2 Jor R 22 TB] AL N 2 R 3] I8 35 ) 4 YA « A
Y2 W BN X, AR IR 4 AR Jre A R RSOR A5 , R 2 IR =
PRECR I IX, AR IR Al R P I 2 WO\ 22 B (R e Bl P 2 B S

VY, RN LG R AT X 2 W\ Z2 R AR RS R AN 2 o W BGL
HY Xk 2 WO\ 22 B A 5525 R DL TR 52, SURF IV S H o o B2 (R A DR S H AT
A, MRS RAEZR B &b & 2 m i KIEA, 58870 BCr) A2 5
B 2 N ZERERIY Ko B XTI 2 WO\ Z2 80T 25 IO 4 DR VR Y S g il
Wl i e AR 0, HERES AL FE AN R, AT PSR E AR A A RS 213
i, AU R 772573077, JFHREWSE e B SN, 28 mT LUAT 2ot
eIk 2 WA ZEREHE— B3 K
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5.1 &ip

ARSORG SRR R o 09 1E R < R R R AN AR IR < Rk A e, Ik Bl AR P44 ] U
AL BNRF 31 A8 T I 2 i RSN EEAT 208, 0 AR IT 1 I e Rk
AR IR0 g A A I 2 Jo BRSO N S i) ) 22 3 P, Gl SR 73 A, 5 A0 R 45

By IR R R SRR i RSN 947 S22 (e B A P, (R 9
Jiz BN (R e BE A P 250 X AR o BRSO N RO EVE Y 5 I DL L el 2 i R
ANZERR YR IRl A TR BN A2 i B e A\ e R LA P 3R A5 B <
SCHFIRITTE, SR B DR E B B Oy O AR AN 537 B B8R (R D 5 e At HL B 22 IR 3R A 4R
TG RN R IR 5 . AR H AT &Rl T oy, bt A R H
T 2R, (B LAORAIEAR S Jir BOAE BRAT e R A 55 I 5 I B R T 5
MIRFId, K DAEEIE SO 2 N E A K. 534h, BRI Rt 2K
Ry R BEAE 70 AL A BN, R e A Rt iR N AT 1) iy BRSO A B i (14 e
BEAEH o X B S EEEE 70 AL R AN, IR g R A FE X i 2 W N ZE BB K3 R0
BB

55 AR e AR SRS i RSN BAT BB AR A, SRR e RN
FIo R e E R, FFRIBLAE /N T2 e R TR BN 228 JF IR et J
TR TR E F TG A AN A DYEE T s SRS 0 B 85, T
Jiis BORAT B8 < ) ORI 2 B8 I 1A e R LA, BT DAAR I R A A R I AN 2 X
Jois BRSSO N A 8 S 2 e B P o T AT Je R v A R <z it b X AR A6 A2 I B
AR A BE e sCHr, R AERe Ml F I AlEAN B 5 Bk, TR IE
AR PR AR A s BRSSO BLAT W S B (R EVR Y 5 9 ER e 20 s 1 98k 2 e B2 TRV i
NZEH F35h, AR AR, 32 W Z BN, AR IE e R X I 2 W
ZERR AR RAE R SS , BEAE 0 Ar s I, A I < R e X Ik 2 WA\ 222 B ) 4
TR — D15

W=, BESRR. 57Eh 0. WMEBCCH . WK Pl S M I B R K
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