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Abstract

The urban and rural income gap has always been the focus of the
Party and the state. In 2020, the Fifth plenary session of the 19th CPC
Central Committee pointed out that "the problem of unbalanced and
inadequate development still exists, and there is a large gap between
urban and rural development and regional income distribution". The
report to the Party's 20th National Congress in 2022 once again stressed
that "development between urban and rural areas and between regions
and the distribution of income gap remain large". Therefore, how to
narrow the income gap between urban and rural areas and form a new
pattern of coordinated development between urban and rural areas is the
main task of the "post-epidemic era", and finance, as the main means of
income distribution and redistribution, is bound to play a crucial role in
the process of government adjustment of the income gap between urban
and rural areas.

On the basis of existing studies and based on the data of 30
provinces, municipalities and autonomous regions from 2006 to 2019,
this paper selects an appropriate quantitative method to reasonably
quantify vertical fiscal imbalance, horizontal fiscal imbalance and
urban-rural income gap. Vertical fiscal imbalance and horizontal fiscal

imbalance are the core explanatory variables, and urban-rural income gap



SN R A R S WA P06 3k 2 W\ Z2 B M 7T

is the explained variable. By constructing panel simultaneous equation
model, using three-stage least square method to estimate the effect and
form of financial imbalance on urban-rural income gap. The empirical
study found that: first, from the national level, the fiscal vertical
imbalance will widen the urban-rural income gap. If the local fiscal
pressure is taken into account, the vertical fiscal imbalance has different
effects. When the local financial pressure is small, the fiscal vertical
imbalance will still widen the urban-rural income gap. When the local
financial pressure is large, the vertical fiscal imbalance will narrow the
urban-rural income gap. Second, the direct effect of horizontal fiscal
imbalance Narrows the urban-rural income gap nationwide or in regions
with different fiscal pressures, while the indirect effect of horizontal fiscal
imbalance widens the vertical fiscal imbalance at the 1% significance
level no matter in the country or in different regions. The impact of
horizontal fiscal imbalance on the urban-rural income gap also depends
on the size of fiscal pressure, that is, in areas with high fiscal pressure, the
central government has stronger macro-control ability, and the positive
effect is greater than the negative effect caused by fiscal pressure.
However, in areas with little financial pressure, the positive effect of
central macro-control is weakened, but it can still narrow the urban-rural
income gap. Thirdly, in the mechanism test, the vertical imbalance widens

the urban-rural income gap in areas with little financial pressure and
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Narrows the gap in areas with great financial pressure by restraining
residents' income. The horizontal imbalance in areas with high financial
pressure will suppress residents' income, and increase residents' income
in areas with low financial pressure, although the effects of different ways,
but can narrow the urban-rural income gap; The fiscal imbalance affects
the income gap between urban and rural areas by first changing the
proportion of local government's natural expenditure, but the vertical
fiscal imbalance and the horizontal fiscal imbalance have different
influence directions. The vertical fiscal imbalance will reduce the
proportion of natural expenditure, and thus widen the income gap
between urban and rural areas. The higher the degree of horizontal fiscal
imbalance and the more abundant the own financial resources, the larger
the proportion of natural expenditure, thus narrowing the urban-rural
income gap.

Based on empirical results and regional development status, this
paper puts forward the following suggestions: first, improve the
efficiency of vertical transfer payment, strengthen the supervision of
transfer payment funds, and fully implement the budget performance
evaluation of transfer payment funds, so that "spending must be efficient,
ineffective must be held accountable". Second, establish and improve the
horizontal transfer payment system. Third, we will create conditions to

increase local governments' own financial resources, encourage them to
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create new sources of revenue, improve their ability to obtain their own
revenue, and allocate more government financial funds to the supply of
public services related to people's livelihood. Fourth, we should improve
supporting policies related to transfer payments, further integrate and
coordinate related management systems and development funds, and
form a scientific and systematic system so as to give full play to the
guiding, leveraging and amplifying role of financial funds in narrowing
the urban-rural income gap. Fifth, we will stabilize the spending structure
of local governments, ensure that spending on people's livelihood steadily
increases, and ensure that spending on people's livelihood plays a role in

ensuring that the income gap between urban and rural areas is narrowed.

Keywords:Fiscal imbalance;Urban-rural income gap;panel simultaneous-

equation model;financial pressure
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(2) 7 XIR 2 I ZBEBAR R L

AR A BRSO 30 ME L BEET . BRI, . . ARAE
PUNHIX, or st B B R M 2 W ZZ BT, L 3. 9. WEMORE, T4
HIX 3 2 WO ZE B8 BB S, HIW 2 W ZE R B KRB/ 7351 09 2R
AL . PHERMBIX . X . ZRAEHBIX

uuuuu

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

= TR AP [ e ch BRI [ e P ER N FALHE

B 3.9 BHXIR 2 WA ZEHIL

24



SN R A R S AT B0 R 2 W\ Z2 BRI BT 5

4 WA FERE 2 WA EBRISSIES th

4.1 {RBGGE

SR, DRI B P  88  T BOAS PRI 2 WO\ 22 25 2 18] P 7
BIEERR, AR AT, ToVE R AT AR PS8 vh g A ) . 5 8 3 T
WAL T AR Tl e 2 AN AR, SR RGN T TR AT R, AR
SO ST TR AR IR S 7 AR AR 0 I S 1) 5 8 ) S T2 38 2 WK 2 B I 5 )
FOR . BARERRE I (4. D B

1G;; = a,VFI;, + a;HFI;; + asopen;, + ainpgdp;. + asInptransfer,,
+ agcomsumption;, + a;density;, + €4,
VFI,, = B,HFI; + B,IG;; + fs;Inptransfer, + Bicomsumption;,
+ fsed;, + Berd; + £5;

(4.1)

4. D AR M, ZEAE AN R, 202 NZERE 6)
A BAFEFRRE (VFD B )\AIMERRRAR R, 43 5l 2 18 ) 0 BOR P-4
FERE (HFD . XFAMFIFERE Copen) LA 2006 4 AL A3 5ERR GDP X4
(Inpdgp) + AR SATHT L (Inptransfer) #2378 %% 4 5 GDP L
(comsumption) « AR (density)  WADBFLEE (ed) A3 H 0 BURLRE
(rd) o [, BEAY (1) RPN R0 THABHE R T WA MR R
B, AR 7 R R AT 1R 1

4.2 $EFFEENFNIRE

4.2.1 $EFRiEEN

1 DA &
AR BT YA BT A 17 W AR 2 SN ZE B . X2 )
A BASF i e, PSS EEAR (20200 BJ7YE, DA A3 BURTSE H A3 BUR &
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AT IR, =t (4. 2) Fros.

VFl,=1—FD,XFA,=1—

LFR; . LFEg ( LFE!t—E.FR!t)
LFRy+oo PCR,  LFEp+oyCE LFE;

(4. 2)
4. 2 1 FD BB, FA AR B2, LFR At — A3k
PSRN, LFE 4t — MR ARSI, o “" x4 GDP o5 4= [ GDP Lufil,
o "R M EAEAND HAERA DS, R FRAE-BRALTERN, CEX
A E AT S
SR I D ISOAS P48 0 i, T DA N S8 I BSOSO Dy i) A8 TE I S5 i 4
BEATI RS CREARAE, 2019) o HARUdn 4.3, 4.4 Fior.

| [Ft Jr"t] lPt'l'Pﬂ:I
HHm=dJ =
¥t (4 3)
_ w30 _ B
Ye = Ej:j_ }F_;lt P (4 4)

0 (4.3) A5 (4. 4) Hr i MG AR RIMBIX, v Ko 2t NS5 I Bl
N> p RARBHFEENDE, v 2R t BRSBTS, P ER t i
WA RSN DR mIE (4.03) (4. 4) IS RS I BOR PR SR,
TN AZ b X AE R 06T B R IO S AR B S s Fa o), 2R i b X 0 sk AR
Pugi SO

SR 2 YN ZEBE R, B A AR ER 7 — R I 2 R IR AT SO
Z VAT RS, AFZ TR T I 2 NGk, ok & — o~
I 2 W\ ZE PR . il 2 R P BOAT IS, FORER SR i 2 N 458780
IR 2 WO\ ZEBE . AR SCIE % F 07, BREHERT (2008) WL, FIFZ2/R a4t
BN LW . Bk (4. 5) fiw.

15=%xhﬂ}x%)+%Xh%%X%) (4.5)

A (4.5) H 1 ForR i X, j RRRA X, T FoREilN, PRoREAND,
SR BRI 2 Ji B n] SCBCHON AR AL, 1 ELRERS Fom Il 2 N D E5 122
b, BRI PT PASE S Al B R I 2 W 2R . R /RSO S, I 2 W\ ZE BEBOR

TORIRHOBAR, k2 I Z B
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2. HAt AR T L H AL 7

AR Y B At AR B A AT R 5 i Y A AR 2 P VR R DL %
GDP e AT 5t AR AP TORE JEE 5 %ot A 225 N 38 52 B GDPC A 2006 £ 954D
X AL 5 B NSRS STAT s ] At 2T 2l it s AR DL 24 3 GDP S 5K HH Y
ST AR LB NEOVEE; ARG S AL

4. 2. 2 B RIE

I 3 AR 1S 0 o 2R R PR R A/, A ST IR 24358 Y 2006—2019 4 30 M4 BT
AR, Fra SR RIET ChESGHESE) « ChEMBSIHES) W
R A G T DA R & AL T A XU LR . BaE RIS
i 4.1 s,

® 4.1 HdtEgt

4 FARE  CFE WilEE ROME &KE

WL WNZERE (16) 420 0.111  0.0541 0.0195  0.281
A A B (VFD 420 0.702  0.129  0.307  0.942
1 1) WP AN P AfF (HF DD 420 0.656  0.305  0.326  2.709
WAL (RD) 420 0.377  0.131  0.116  0.659
AL (ED) 420 0.735  0.133  0.365  0.937
NIAZEREE (density) 420 455.2  670.1  7.587 3,854
WAL (consumption) 420 0. 388 0. 08 0. 242 0. 739
XTAMFIRAERE Copen) 420 0.309  0.355  0.013 1.711
AF GDP %f %% (1npgdp) 420 10.13  0.550  8.687  11.72
NIJEERS S AP (Inptransfer) 420 8.065  0.740  4.127  9.924

4.3 STF4R
4. 3.1 EHERIFLER

ARSCEESTTHAR RS 7 RS, R 3SLS VAT ff e 9 A= PE IR 8, (RIS o5
5 DX AR N S8 A B R 1, 4 N300 B S BR FE R I BUR i B4R b
LG o S R B I BUE A R IX e e 250 BRI U 77/ X, B[]

URIE 30 MBI, R PR B R RSN S S5 15 15 16 Bz [asK-T M5 b Ar 3, shAr %k 1351
Jo/ N/
CIEUE J R X BRI RE . OB, DU R, BRPE. mEE. BN BORVL. MR Ak HO.
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SR WK 4. 2,

4.2 EAHEREIHLR

M R
fife e FAL (1) FAL (2) AL (3)
AR 4[] WA /N b X oA s ) K Hh X
1G VFI G VFI G VFI
0.168° 0.109™ 20.190°
VFI
(0.0526) (0.0511) (0.113)
Lo 0055470106 001370 00926 -0.0819" 0.118"
(0.0098)  (0.0199)  (0.00773)  (0.0199)  (0.0309)  (0.0938)
IG 0.413 -0.44 1215
(0.33) (0.432) (0.507)
20,0547 20,0418 20.0970"
P (0.0092) (0.00628) (0.0361)
gy 00600 -0.0770°" 20,0404
(0.0080) (0.00719) (0.0136)
Inptran  -0.0107"*  0.0350°"" 0.00205 0.0285%  -0.0224™  0.0576"
sfer  (0.0036)  (0.0108)  (0.00304)  (0.0139)  (0.00632)  (0.0205)
densit  -0.000195™ 0.0000287 20000422
vy (0.00004) (0.0000285) (0.000271)
consu  0.0225  -0.124" 0.00771 -0.450" 0.00299  -0.00307
mption  (0.0185)  (0.0481)  (0.0276)  (0.0907)  (0.0255)  (0.0618)
20317 20394 -0.256"
ed (0.0807) (0.106) (0.136)
y 200217 -0.0598" 20.0134
(0.0164) (0.0283) (0.0234)
R 0.767*** 0.594*** 0.805*** 0.904*** 0.721"* 0.241
5 0.124)  (0.12D (0.123) (0.149) (0.236) (0.286)
N 420 420 210 210 210 210
R 0.679 0.506 0.845 0.574 0.618 0.314

T xRk ek S RIRORAG T RETE 10% 5% 1%KL, 55 NN bR

(1) RIANA BT 55 90 2 SN 22 B SAIE 73

M EE, IR BO IS8 K 2 SN ZE . 3575 18 237 W BUE
73, WA TP EA ANFERZ 518 o 3005 WBUE A3/, R T BAST 4R
RV RIS 30007 W BUS T3 RIS, AT I BT = 46/ 2 N

W, B T .
IR N B LR AR T AT LR ki aEE. Wb, R 2R g, s,
HEL Wik, K. Lo
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ZE R o O ) T TSOAS T4 063 T TSR 9 A [ b IX 52 M AR ] S DR Ay T BB gk
HEAEW T L A G TR R, S5 R BACFEAR, e A A6k e
BUT AR B R B £ SR R, I 2 SN ZE RGN s T TT B S8R
SRAEAG R A KB Ry, AR FE A At Fe e A SR AR LR 55 IR S TR 2 Ui
ANZERR

(2) M) W BOAS P 590 2 SN 22 B SIE 53

) W BN B0 IR 2 SN Z2 BE AT P 2% S IR SR8, 7302 ELRERE I 2 N
222 R FTSE S 2 1) WO TS AN P 45 T 52 i 4, 2 WO\ 22 8 o AR B 1) DU IECAN P48 1) L
FERANE, 4 VG A -0, 0554, WHBUE J/NRIX D9-0. 0137, W EUE /K s
[X =0 0819« A i) W AN~ 887 1 I 150 g R [X 4 /) M 2 R 265 4 S R D
BUE S/ IX R, HLBE 3 T U 3 (80 I AE S R RS o LA 31 4 ) I 1B
AT RN, ANETE A EVEEIE 2/ X kG, H7E %R E A R
RN AN A7 o 265 TR 2 R M 20 5 A RO, 4= L9 L Y 0. 0376, T4
BUE /N HBIX =0, 0036, WS 3 K HIHLX J9-0. 104, A 0] U AN 1 78 )1
WU S R X R A B o IR RT R, 6 1 DA TBOAS P 0 41 2 W N ZE BRI 5 5
AT WA BUE SRS, BITEF U )R HX, A s W R o, 1 i) 280
KT WFBUE 7 i 51 RS S e S M s T AE A U /N IX, i s O 48 Py SR
E R RS Fr 54, AR5 AT 4 /N 2 N 236

(3) HAt Az & 53 2 I\ 2 FESHIE S #r

XA TBORE B AN E A VG R R AE M BUR DA FE X, BIRETE 1%50.3
PSR4/ S R, BRI B 18 T 1994 452 R 51 5%, 1 B
AR T 55 R B AR, TR N T AREAGR DT B ) L, XA R T4
W2 WNZER: ANJSEPR GDP [FRE 48/ N 2 N ERE, RBINAETHBKIA,
AR AR R T 2 B INBO8 #5055, sk 58 F AR ZAER B 11 1) AR T T )
FeAk, BETTAG N 2 W ZE B s NIHERE SO 0 N ) I ANl — B 2 B AR
P& R AT SN R W AP AH EARFEII B K R oh, N SAHES
5] 91 ) AR W IO 70 R R DX ) 250 ¥ S5t 2 44 /N 2 N 22 8, TRV IO 737/

7 I TS ST 7 0 R = 5 S ST 1 DA BSOS T8 2R i+ 55— A% A U A P 4 R X o — SR IR
I 1) I BUCAST- 187 R 5
O RIR T 2020 4EH E SiHEYS, http://www. stats. gov. cn/tjsj/ndsj/2020/indexch. htm.
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Wb IX BN T R R (AN =3 K 2 WA 2250, XU BT B
T30 RN I 5 SO A2 75 Wi I SR BSRAT — S R
4.3.2 RS

ASCIRIEA . P v ARAEDUA X R AT R e i, S5 R 4. 3.
£ 43 RAKLER

WAL B
i RE N N N
e REHIIX HH R 3 X [iiRIS:LARS ARAbHLIX
==X
1G VFI IG VFI 1G VFI 1G VFI
VE 0.1117 0.316™" 0.162 0.0849™
(0.0273) (0.115) (0.134) (0.0335)
. -0.0358 .
0.0860 . . ; .. 0436
0.00316 . -0.0901 0.279 0.00227  -0.0588
HEL (0.00759) (0.0475)  (0.123)  (0.0188 (0.0406)  (0.0255) (0202
' 0.0277) ' ' : ' ' )
-0.125™
-0.0108 -0.00574 : -0.108™"
open
(0.00733) (0.0589) (0.0357 (0.0409)
)
. -0.136™ .
-0.0556 . -0.0253
Inpg . -0.0099*
(0.00992
dp (0.0045) (0.0203
(0.00782) : )
Inptr 0.0658"* 0.0706"  -0.0022 -0.0173"
0.00506 . -0.0227 -0.00307 0.329
ansf (0.0365  5(0.004 (0.00775
(0.0032) (0.0141) (0.0127) (0.068)
er (0.0213) ) 69) )
d 0.000072 -0.00001 -0.0005 0.000646
€ns
. 6*(0.00 59(0.000 24(0.00 (0.00106
1
Y 00248) 403) 0322) )

cons 0.000000 -0.00000 -0.00000 0.00000 0.00000 0.00000 -0.00000 -0.00000
ump  04(0.000 18(0.000 09(0.000 28(0.00 1(0.000 47(0.00 05(0.000 33(0.000
tion  0002) 0013) 0007)  0002)  001)  00017)  0006)  0041)

q -1.021" 0.0253( 0.0436(0 -1.215™
€
(0.246) 0.0853) .0868) (0.444)
-0.0081 ;
-0.0789
-0.0321( 2 . 0.152
rd (0.024
0.0413) (0.0324 5) (0.0578)
)
G 2.528%( 2.862" 1.142" 2.327
1.473) (0.539) (0.273) (1.567)
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ko

it W R AL
A ARERHLX Hh P L X PR X RAEHE X
IG VFI IG VFI IG VFI IG VFI

Con 0493  0.998™ 0232  -0369 1.733"" 0.611" 0356  -1.520"
s (0.094)  (0.253)  (0.354)  (0.402) (0.293)  (0.14)  (0.293)  (0.489)
N 140 140 84 84 154 154 42 42

RZ  0.798 0.574 0.828  0.676  0.88 0.463 0.886 0.675

e ok S RIRIRAE T REE 10% 5% 1% MK ERE, 65 N vfaldini iz

ML A3 LA, A BT R X, ARAbH X 59T
KI 2 WO\ ZZ B, T P8 B X TG 5 38 R . X T e RO PE AR X 22 O B SR B
PR, Habt R R 2 AKEERENH A, DIULEUET A B 1951k, Pl aitite
BA, RIS PAFE R SRS . A ACTBRSE L, AN T8RRI 5218,
DX 45k A Jeer A N ek P2 21 » 1 W I8 < R 2B S0 (1 R R IR A RE LT ) H
FREMCR, QR EATENE RN, ReZH Tk, BN
WAL Z2 B R AR A 5 G 10 I BSOAS 1 1 SR B R AL A1

MR [ W0 AN A8 BRI OR T 5 2R A8 L DR ] I ESOAS -5 9k 2 WSO N 22
BORAHLRE, X ZR B IX L ph st DA [ o BN 48 > /Nl 2 RN 22
PR X RN =AM SR X AR, J5AS 2 N ZERREUN, R 4 BURT
FEIR R A bR b 8 ey DU SL B T A v DX Jir RN D9 2 Tk AL
FAEMARIR I B b o5 48 E AL, PRI 23 KI 2 I\ 2B . A [ U AN
WA RN, AR AR, X . ARAEH X 3y B2 4 R 1) W AN i A
&, AT RIR 2 N ZEBE, T PG 04 XA I S0 RO o 3K 2 ol 5 1) D AN -l
e 38 I TSR S B T BT 10K, (H i T XSO A IR, st
K Je RILHIARAY, AL DRI P R XA AR FEAN R . K AR E 25
R AR 1) DA SCAS 4887 o oK 14 22 57 AS BEAR B e 82 L A 1] I AT~ 4 ) L, (21 S
REDEE R .

A | AL B K, R A TORE JSE AE 74 s XA 2R b 3 X RT DA 25 44 /Nl
SN ZERE, T E AR B ORI ZR B X T W S R0OR, 30 RDA B AR AT TR L
A LG /N 2 WO ZE R, L H T 2R A8 DR o s AR BT oA P A 3t X A o
ST TBRE L3 v, AR T P OSN3 PR, Xt ST TBORE P X ik 2 WS N 22 B (R 4
FE VG HHE DX AN AR AL 30 X ST 0 B 85 o NS 50 7KFAE DU AN 1 X 2 25 4 /N 2 N
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Z2pH.

4. 3. 3 HLEIHRIE

FEAE R 45 R R W BAS AT I 2 WO Z2 BE B AT 52, (B BE AR RE I I
AN S AT A S BR AL M I 2 SN 2R, SOASC R #E— B il 2 N 22
PREARAE TE R AR YN 51K, IR Jir RN AL 51 e, BAAGR N
I 2 W ZE BRI ELE RN (UD FIRA R RIS (RD , R I BUE
IRy M T U EAT 7 LI 0 B e - SEIESS RUNER 3 Fos .

R 4.4 PLEIRRSHES R

W R AL B
i THBCE /N X JHBCE /9 KX
B e e e e
' B (4) R (5) R (6) R (7D
InUI VFI InRI VFI InUI VFI InRI VFI
-1226* sk *kk
. -1.702 -1.15 -1.406
VH *(0.62) (0.342) (0.964)
(0.51) ' ' ’
_0‘31** Kook okk ok 0474** okk
HFL . 0.055 -0.35 0.011 . -0.02  0.899 0.0161
0.015 0.055 0.014 0.07 0.24 0.081
ooap OO (005 01 00D 024 (008D
-0.086" e -0.225" "
. 0.12 . 0.138
open
(0.045) (0.276)
(0.039) (0.09)
0.440™ e 1.162* e
lped . 0.507 . 1.443
n
pecp (0.121) (0.13)
(0.101) (0.04)
0.205™
: 0.13** 0.209™ 0.118™ 0.06™ 0.031" 0.111™ 0.03"
Inptransfer
(0.026  (0.009) (0.033) (0.009) (0.02) (0.02) (0.053) (0.017)
7)
-0.000 0.0001"
. 2" - 0.0006 -0.00054
density
(0.000 (0.0003 (0.001) (0.0026)
4) )
consumptio  0.395  -0.149"  0.744™ -0.11 0.0887 -0.013  0.728"*"  -0.00725
n (0.300) (0.089) (0.375) (0.089) (0.072) 8(0.1)  (0.205) (0.06)
s 0.0136
-0.2
InUI (0.029
(0.028) )
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SN R A R S
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fil R A A UL 3/ X T U 70 R X
B (4) Ay (5) A (6) A (7D
InUI VFI InRI VFI InUI VFI InRI VFI
-0.16"™" -0.0055
InRI
(0.021) (0.025)
» -0.382™ -0.5"" s
-0.383 . -0.43
ed . (0.123
(0.09) (0.13)
(0.086) )
o o 0.0052
-0.07 -0.077 -0.0127
rd . (0.023
(0.029) (0.03) ) (0.0206)
4'856** skokok *k kK * kK sk skskok
. 2.091 3.372 1.570 -1.541°7 0.74 -6.03 0.845
Constant .
(0.26)  (1.538) (0.175) (0.73) (0.2) 2.1 (0.14)
(1.279)
N 210 210 210 210 210 210 210 210
R? 0.877 0.847 0.885 0.849 0.982 0.463 0.917 0.469

e ok S RIRIRAE T REE 10% 5% 1% MK ERE, 65 N vfafdinit i

(1) G BN 0 Ji BUSC N SEFIE 70

WRHER 4.4 WTHL, R BTG W BUE 7/ IX IR 1% 8 25 PR KP
P/ INE R RSN AR AT S BRSO, (LR AR Jer BN D /NI 2 B, ki K
YL WANZERR, FF AR 4. 2 I BUL S/ IX N A W BT 237 K 2 W=
BRAEE R EWTBUR I RIBIX, DRI BN T4 197K 11 35 25 el NIl AR S
N B AT i BN TE B2 5, AR I U 3 KB X, 0 ) W A 1 i3
i PRI RSN /N 2 N ZERE . 25 B Rl AL, R W BSOS - 2> 401 s R
N, 325 T3 T BOR B A WNEUR, it U5 BUR 2 6 B R BURS Fe A% S04
L ORGIRAR” R R S AT AR 2, i TR E RS SR AR AL T
Pt S B I BCRNE, V12— MR RS SO LR A TR N SCH 1), I i 12k
“ETANT IRA SR 2 AL BHE, HR SOATINRIY BOL T gk, RAEPESC
b, FEUE RN T
(2) M 1A WA BSOS -0 Ji BUSC N SESIE 70 A

FEWA BT 7/ DX, A8 100 T BN T A R S AR AT A A S RN I 4E 1%k R
BENTG A BAT A %K N RBEFNIE. BRI, BT EA
SPHTRSRERUE RN B RN -0, 377, FRARIMARE RN s B m) W AN 36 AR
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T Ji RSN IS RN A -0. 368, i AR Je BRSO - HL 4 /NI B /N S f ER WO
PN o DREAE U /NI, B R W BT i 2 4i/Nk 2 SN ZE B

FEWABUR T RHBIX, A ] W BSOS T 06 A 1) W AN P T 2 5o, A
% R IR AN TR BRSO (R BN o BRI, A5 1) O BESCAS P-4 o i L A IR
INAE 1%7KF N 235, RECH 0. 474, B fE RO s B8 A U O P 0) 4k
FERINAE 1%K-F N RE, REON0.889, MM ERIBAN, HHEKIEE
R RIS, T4/ Nk 2 I =5

ZREPTR, B IA AN BT 4Nk 2 W ZZ BT, (BN [ X 2 AL A
Al LEWFBUE J/ N DX, R R W AN 2 G /NI 2 WO 2B, (EL TR 2 2
RN, IERRGTE R AT N B A BUR A3 RBIX, A8 17 T B P AU AT B
S BN HOG AR i BN B2 il B R, AT 4 /Nt 2 I N 22 X35
WY, G Rty ORI B 80K, RRE SR D BOR,  BEAE H R A W AN
FEFE MR, WA F38 0, A3 a2, mRIRA 22 8500; 40
R TT BUF A BUE S8, EREWSCER VB, BE A FR R 0 BN R L
P, HuT7 ARSI 7 2t — DR AT S A, A B R B SR 5 5 HH LR R
NGBR3 B RN 2B K.
(3) HAbAZ T & RN SEAIE 7 B

M 4.4 FTLVE Y, WA EEAEAN R X ROR — B0 i DsE )R
WO S INARAT i RSN A& A2 4 /N 2 W Z2 80, BIRT S8 IE AT SCRT B S
FEFESRTHIRAGR 57 3 JMON /N 2 IO\ Z2 8 s A3 SERR GDP AEAS [A] L X #44i2 y
Ja BRSO ELUARHS i BRUSCN T R BE R, It i W 22 5 KT B 3R T s o AR A
ANBSLREG I A RYEIEIA, BT #E KT RZ AW G/, 31 22 fif k2 1
NZEH NEIER SO — B2 DI W BT SR E R, XA
[ W AN R 77 2R 25 o AR IBUR /N IX, NSRS SO AR RN 1
SN 0. 0456, XPARFS i RIS RN 0. 008, IRl 2 WA=, 7L
BUE A RIX,  NBIEERS SOAT IS B BN S RN 0. 0244, X A Jis RS
NSRRI 0. 0688, 48/l 2 N ZERR, XU A AR — Mt a4
] s BN [ 20T B (BB 7 BUR - E S BUR 080N, fEET SO R
SR 2 S INSCTE B S AR, T 2 R BARHES T, 3& S 2 N ZE BRI
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Ko

4.3.4 REMRRE

G, AR SO SR O 1) o SOV A (1 7 R [ A 4 SRR AT AR e T A
Ky, 2% (EWR, 2019) B7E, AR s (4.6) frox, Hd FD R
BUMUREE , FAAREMEH A3, rd NN BURESE , ed A& 3 H 0 BURETE,
LFR 4t — M A LTI, LFE 24— R AL IE I H, CR RnaE—
M AFETHEWN, CE FonaEH— A ITHE I H.

rd LFR; LFE; LFEj4—LFR;
VFI,=1—FD X FA,=1-S=1-—2_+ 28 (1 - 2
ed LFR;+CR, = LFEy+CE; LFE;

(4.6)

MR (1D s, RIESER LK 4.5, WRPATDURIL, BRI 5L
AP ENTT G, ARBTG5 KI2 WAZERR, £ 1%/KF R,
BARMENE . R, B W AP FE 1% 50 2 17K S AT 2 %A 9 ) T AP
1, HEHERNASSE Bl . BN R I B R iR AR = TR, W2
N 22 05 7 WO BOAS P18 O B S R SRR &R

R 4.5 FRERRZENREEIERS

P A PR AR B
fift A B " VEL
VFI 0. 302" (0. 109)
HFT -0. 0226™ (0. 008) 0. 0244 (0. 008)
open -0.0519™ (0. 0107)
Inpgdp -0. 0814™ (0. 00619)
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