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H65% LA B G 152 BLN N H i b GERE DY 34 4 AR 50 e 1 78 9% 7 4 L P B o LR K
P EAEWE BT A RN S BE ) TR FRAE

AR SR A O i T 7L ek FNBIL R A o 1 A A ) T ASHE L G P s R RN AR B CEPS 4 /4
A8 (AR X EEET) A I U Ak B D7 AR B0 B4 ) s 4548 (B IR X BT A b
M DX NS4 H I g i ok A (b E L AR SE) 5 T Tk St BERHE g ) s %48 (AR X 85 TT) Y26
R RE R AR AT 0 £ FE il B AR SOk B D AR &R (AR X CEER T SETHES . A, & B (AR A
DAY GDP A HEBA &R A (h ESTHEE) S & R TR %

BILH A8 £ feff 4 )23 T 2% s 1Y) = S BRLTE 1, AR SO 9 5 09 V8 T 2800 S B AIL 1 v 23 33 1% 0 B
SRAR 1 S rh ST M Oy 08 W BB T D R BRUAE S Ay v S X6 45 48 AT R 1 I RN By o Pl T A 2
HTEUF IR 0 EURh B © 28 B 48 LA HEAT 3 43 T, 0 ik S B i v e BURF 32 5 9 I 1B 9% 4 43 T
TR DRI ol A 2 T W R B A e AT R A B R AR Y R B R [ T RAE R ) R B
oA 2% 56 ik 35 it ) 38 1 A DN 4 L2 TR R AT A Pl A SRR R AT — D ) R R T RO
BT ALK A PAT RS . PR AR SCR AL A R BE B R A R R AR . R LIRS T R R
IR TESE T .

k1 ZEREMG%IT

A b X PURIUELED ¥ {H bRt 22

B A A poor ETHTH,E2=1,%F=0 10553 0.38 0.49
urbanine IR AR R A 10553 26961.66 12644.86
transfer INELIES S EONCTIN) 10553 4527.52 1972.71
B A2 elecons A Hy XA I3 ik (B /) 10553 1181.48 1315.42
railway ik LR (A L) 10553 4442.58 1200.11

band RAFHA TGN T/ RAF A 10553 10.30% 7.49%
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E¥ S

A5t EP W B ¥HE i 2

old_ratio 65% LA 1 AH H I 10553 27.19% 34.52%

child_ratio 152 UTF ARSI 10553 16.05% 17.48%

headedu FEZHERT(4E) 10553 4.90 4.16

FE headage P AR 10553 53.71 13.94
fix_asset AT G E T 7 B (IT) 10553 18647 694608

land_asset AT F Bz L Mo (IT) 10553 27867 60304

finance_hh FUEGE & (O0) 10553 2628 18086

S migrantratio WA AT SHEMEANAZIL 10553 4.29% 10.23%
GDP_per A¥GDP(IE/N) 10553 43112.63 16289.35

(=) P& 1 ) 2 Ak 22

L TFT VA A 0 E T P A () 02 35— 6t O 72 4k [ 0, A7 A 22 A BT SO0 1) DR 38 5 o) 30 ) 1
AU A KA AR ME— — AT FE I o X 2255t I 09 R AE [l H rh gl I3 AP sh 3 b, S B0 3 i 5 A O i
FEAR B FLAT IE A SCSC & L 9 an, M DX AR OK - AET AKOE LA R E R RE ISR FE . Ak, AT
TR L P RE RN EE LS, XU EEEMRETSEZ — F 2 MEERIAS
LA R IR K Az 22 n e B S ) DR R (R)8 RO v ] X T R AR UG T D o 22 R IR O L G A
B AT Al 15 it A% 9 A 22 i 3 A B R AR R Ml DX S R (R AROR b XA 2 IR el AT e T R R Y
IR R TE VR AN, R R A2 25 T BT A 2 il 35t 1 A, BT IR AT R AR Y R
i 71T 37 5 DA 2 R 3l B Aok TN 55 . 58 = i FH R R WA K S 1 SR A% 0 5 e T8 738 B A7 A
miRZEN S, FRAEA AT EE B TE M 2 (non response ) [A] &1 A1 A ARG H ] 28, 33 7 A4 ) 85
S BRSO B IR R RO B g ORE L R R A AR T B S O B — O R 25— R SR A
KB TE A OO R Jm RO K ST B DTG 2 R i ) 8K (Banerjee & Piketty , 20035 2%
SEB RS, 2011) OB AL (1) B9 T R B — 3L

R iR AR PN AR R AR S I A B DA AR A N BRI B G TIOR3 PR A AR AR Sy IR
R R AR T AR G, A3 i T H AR i 75 20 R P A0 50— A AR B T 5L AR S R R 22 T
OB T AH G B T AR T IR R A KT S B ARG . ARSI — A TR R RS
FH B VI AE NG WA SCHERE |, @ S B E U AR A N B e 1 I X N T AR A F
VIR 52 ) 4 b 3l B B AR A K (S ), 2019) s AN R F | M 2B LI IR A4 A
B 32 = SR EUE WL B B DL AR AR BE B 75 AR i RN BT S DR, AN 4 T R R Y AR AR SEE R B
RLARZS . 26 = A T HASRHE A X A9 B2 ) TR ORE B, NAH DG MR &, B2 5 09 FF TR T8, W 55 30 )
RO A A R T A B B, S s R A R ILEA C R . WAMEMSRE | HL X Y
B oy FF R B LA S Ml DA 7 S 2 L e, RO T A R S R R K N S R
i A Ff s BRI A D K 22 TR 0 (22 %645, 2012)

B ORIEARER

(—)EERPALER

F2d A TR (D R EIE SR Hp 3] (1) AU A% O i B AR e In(urbanine) () 18] 15 45
IR RO RETE 100 B7KSF L2 i, 3 3R WD AR AR B A A K- 186 Jm dd =5 A1
TARMEKEER AR BEE . 51(2) 7650 (1) 19 L8l 3G 17 HLE AR & In(ransfer) , HoAli 71 2 500 3%
Ry A, e WY B B SO R A 5 BE I B A IR LA W S VR R IR RS LA B A0 R R AR A In
(urbanine) 1) ZBCE SRS 25 G, (R A TF 2R B0 28 X0 K0 R R . 42271 2k, 910(3) — (5) AR
A ZAHLHZE 1 In(elecons) JIn(railway) Fl band , =728 & AT R B B & K, RAHE T 228
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R 2 Bl 152 it 7K ST B B2 v Sk 2 AR IR T ARORT SREE 1 2R IR R AR R

ATLAMZE R, 51 (2) — (5) W In(urbanine ) %00 26 XHE 2 A8 /I, I BLAE 6] B A b s 56 3% 52
A7 CHL 7 BRI Ak I A8 38 R | X 4% 3 A i Rt AR e 2 J R AL X T B 2 0.07, i ik T
F1 (1) Ak T 22 B804 W, 33 3R WY 380 B v WSO R AR 3 5 e e 2 6% SRS R T IR A Ml 66 A 34 it 3k 9 2 411
il X A b G JEE 1 2 TR AR T IE [ VR . LB, 51 (5) Y InCurbanine) 19 2 B0 4a %A B AR W8/ B2
SR FEGE T b 2, R W o T S LR S 0 A A% 58 “ IR T 20 "R A e R e B AR sl R s T i R
AR B LA

AN, A O i B 72t InCurbanine) 1 ZRBCT BRI BE R &, b Je 5% B S I 0 2% 1 e K, X

AR A (8] U 5 A2 0 fiff R AR B B A X ek 2D 1 0,273, vk S H g SRR it B i A I A 1 it

Je 2 0 245 388 £ HE Al 50

(2 BR#ZpwmPEALR

(1) (2) (3) (4) (5)
poor poor poor poor poor
—0.390""" —0.117"" —0.0917"" —0.0764"" —0.0747™"
InCurbaninc) _
(0.0142) (0.0273) (0.0272) (0.0275) (0.0274)
In(z o) —0.894"" —0.767"" —0.651"" —0.497""
n( transfer
ansf (0.0718) (0.0767) (0.0847) (0.106)
—0.269™" —0.210™" —0.198™
In(elecons)
(0.0599) (0.0627) (0.0617)
—0.226"" —0.224™
In(railway) )
(0.0697) (0.0696)
—0.492""
band
(0.183)
o o . [ . .
T 4.990 10.95 10.02 10.52 9.084
(0.455) (0.642) (0.667) (0.692) (0.913)
FERFE f = = = =
B G o & = = 2
FRBE [ 78 B = = = = P
BURIUE(ER 10553 10553 10553 10553 10553
R? 0.107 0.125 0.128 0.129 0.130

VE ek ek x5 IR E A1 S 10U BKTFLERE 5T AN ABEFEERE, TH,

(Z)IETEEALR

ARICE RS T A TR ZEWEIMEE SN R, &34 T Kleibergen- Paap
rk Wald F 4831 # 5 Hansen JGe 3T & (19 PAA . W05 T HL AR SO W 2 0 A2 1 Al T = B0 48 02
SRy 5 a0 SR T AR S AN R A DG WA A 59 T B AR R R, S B T R B /) ﬁﬁ@iﬁ’&%ﬂéﬁfr
He BT A HERA o AE (8 AR AR R A5 B0 38 # i ] Kleibergen-Paap rk Wald F 4t 11 i 4 35 /2 15 47
RS T HAS R, 51 (1) — (5) B iX — 48 v it i BUE 350 8 5 10, REBS 76 126 19 B 3 K7 4 4
HEAEE T HAR R B RS S . 55— 7, T AR S T A TR AR B AT R e R R A 56 4G
TH AR G R A A A M o aoh B RIS 50 ) D A B TR AR HE i L AN AR 81 (1) — (5) i R IS
B4 45 19 Hansen 481109 PAEAE 1% .5% A1 10 % A9 &2 3 7K 7 b 39N RE B 4 JE B0, R WX A4~ T
HAR B R 1

il T B AR AT RO 45 SRR S TR . FEAR BN AR ﬁﬂ(l)ﬁﬁ%iﬁli? o SO R X A bf
FBE T RCRAS 10 52 R AT 4R S 25 R T, A T 2R B30 48 T {1 40 [T A0 A 8 ) 235 SR AR K 1 B R A R
IR (1 ] 9 25 02 1) A 1), 35 g 9 — B0, RV AE R TT 08 Eﬁl?ﬂﬁf'ﬁmﬂﬁl/\ﬁiﬁiﬁﬁﬂﬁf\ﬁﬂfﬁ
— 20 —
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K G RN G E BRI A e SR AR O, 5 B0l T 2 M B AR B LA T 19 InCarbanine) Z B /D o FEAR X
IR AL HE 5, A% A R A R Al T 2R K00 X fEL R 28 R T A PR R B A B A R BB X . X
A7 e [ A 22 55 R S i R o e WS A RRE AR AT S 3 i A% 8 4 T 7 BL ) S5 B 1 XM AR AR O “ TR
BR T B A RIS R vh SR SR | Ty SRRSO |k i 5 T R A B | 19 2% {5 B b
A2 AR OIS [ 0 28 B Hg 8 25 O B, 3 3 W R MO TR R e v e O B B S A A il S
BN DN 1 S R e

A3 TATFEELER

(1) (2) (3) (4) (5)
o
poor poor poor poor poor
—0.455™ —0.365™" —0.338" —0.308"™" —0.242""
InCurbaninc)
(0.0205) (0.0512) (0.0543) (0.0566) (0.0566)
InCeransfer) —0.292" —0.244™ —0.219° —0.228"
ntoranser (0.120) (0.118) (0.119) (0.138)
—0.159™ —0.135™ —0.126™
In(elecons) . .
(0.0618) (0.0630) (0.0613)
—0.129° —0.1547
In(railway)
(0.0692) (0.0693)
—0.324"
band
(0.190)
FHERFAE = 2 2 2 &
B YR = 2 2 2 e
9% T 72 B4 P 2 2 2 e
Kleibergen-Paap rk Wald F &t i| & 3391.95 1805.53 1604.54 1302.75 1257.05
Hansen J statistic (P {f) 0.278 0.876 0.355 0.519 0.109
RURIIE(E 10553 10553 10553 10553 10553
R? 0.105 0.114 0.117 0.120 0.109

(Z) ot X FREKLR

AN [F] b, DX 22 ) 8 9 23 WL ) A7 7E — 2 8 S ok o T T X ) % 9 R 19 22 S B K, P B S PR R A 2T
PR [7a) BT L 2 308 S ™ B, O ELAE R R P B e SR AN A ] o IR AR A SCHT ST A9 I 81 (2012 — 2018 4F)
W, 3X — B B2 2R SR A AT S 2 B - B A K B 27 T 4 B R BT JE RS TT S B 2% R & AR SR, T
5 55 PO P A A, DX ATS SR A7 70 B8R FUASE (4 23 IR, 7 [ 8 4% 2R Pk 4 5 S 458 R mes 4 T S it 19 & Ak - A7 SR T
B R PR . #5542 TR B DR AN SR 15 T >4 b 8 A [ =t ke 5T e O i DA ke
AL B R MG A5 5 TR ML IX o 7R GBI B, DA R I 2k B 2 300 7 19X 286 3 15 5 it 3 i £ ol S AR A R
AU A Al AS W s ok v 75 R DX 45 BE AR B, AN G R b X TR KA TR B ),
AT S BN 3 248 B A I it 14 75 SR A A5 B TR R A AL

BRI , Sy 1 TRRAIL ) R A (] i DX 7 Az B9 98 T R0 2 75 A7 7R S P AR SRR AR 2 S 2R rh i A
P, AR 5 K A 3 V3B A v 3 B R FULAS i west N middle F 15 DU B AL AR B A 28 B 0N A B 5
AP, BFERMF A (DR W In(ransfer) , In(transfer) Xmiddle B In( transfer) Xwest #)
Ml 2R EnT 0, o o 2 B8 S A A AR RN B b DX 1 VA A 25 S (R AE P b X 4 )
FEMRT ARG IR R, 783 A2 B0 A TR AME U B B, 75 0 b DX 23 BT 7 00 R S BOR
TC: 56 4 B 4 e 7% SO RN A 0 JE IR 45 i A2 o A (2) o T FH T 2R 15t A 33N AR PR S Y (el
g5 InCoransfer) WAk T R B0 K 2 B, 5% be 5 Hb 3500 00 95 308 b [X ) 28 B 300 3R 0T 0, v e 75 S
ASE X G S b DX A SR B4 IR 0 T A AN 5 80 (DA TS5 R — 31
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F, 7 JE Al 15 it 5 R S 0 32 HL 30 In(elecons ) Xmiddle (WAL HE 3 8 G, 31X 32 B e, g L RHE 5 1Y
A AR b X R AR AR T AR S PR M X X 5 R B A B RRAE — 3, B X
JoE: R FH R A A% 2 52 0 D N R B v T AR B M DX 7T R g R 1 i A P S B DX A AR /N T AR AR S R
Hi X, AT BE S BT AR SO AR % 58 022 I8 e AR v i P AR AR A b, D0 R f ) R R it A iR ) B A
KA VY 6K 7 1 L XA B/

TE ) 4% LR 50t T, P I X B9 T R (band + band X west) £ 10% WK LECE B %, R
Y D00 2% 56 it 35 it ) 9 2% R0 3 AR v 7R T b X R OB SRBE o A EE T AR LXK, P A L X 2 i
IR Ml DX R BE B TR T | DX SR O H A W B, A 5 LA AR A TR T I 4% R Al 1AL it
2 il by 38 24 B DA R (I B ) A i s RO £ . O Hl T4 b i S 2 U R R A 7 56 38, D 3 b DX R A
S IR B AR A F R A AR R AR R T =X, PR I 4 R A A it A T S

DX A9 5 S B

k4 HSHEFREAER
(1) (2)
AR [ A g A5 A THA &
poor poor

0.0144 —0.140"
In(urbaninc)

(0.0315) (0.0792)
nCiransfer) —1.242" —0.786™
ntransfer (0.201) (0.294)

—0.3617" —0.289™"
In(elecons)

(0.0925) (0.0987)
it —0.411" —0.304""
ey (0.105) (0.112)

0.247 0.0845
band

(0.300) (0.324)

) 0.294 0.189
In(transfer) X middle
. (0.209) (0.217)
—0.269 —0.427"
In(elecons) X middle
(0.241) (0.251)
InCrail ) % middl 0.209 0.326"
n(railw n e
afay e (0.181) (0.188)
0.797 0.796
band X middle
(0.533) (0.549)
In(2 o) X , 0.970"" 0.695""
n(transfer es
ransfer) X wes (0.220) (0.255)
0.164 0.263"
In(elecons) X west
(0.154) (0.158)
In(rail ) % , 0.0139 —0.0938
n(railw es
iy we (0.113) (0.121)

—0.703 —0.616
band X west

(0.430) (0.440)
FBEFHE B2 B
B FHE = =
FE [ 52 5 = P

Kleibergen-Paap rk Wald F 4 i1 & J 450.596
Hansen J statistic (P{H) J 0.7019
PURIURE) 10553 10553

R? 0.137 0.134
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AREIN Ik ok

DA [0 U5 36 G T v g b B 8 SAE A Aol X AT DX B WA 4 TR T VR L R T A
56 33K 1A R AL Al 2 5 o AT A A K P 38 K il 2l AS TR A s LU [l ) A R

M, = B, + piIn(urbaninc, )+ B. X, + &, + v, (2)

v, MR AR SR S B L AL B, 475 SR 8 IO SR B B S AN vy BRIt Bk B 5 T R A B
o 246 3 £ 5 Al Bk A AR R A A R AT AR e W AR A K AR B InCurbanine) o 1T
R0 fifp A it 55 ML AR A 5 2 O 4 2 T RN L DRI [T 0 O A (2) S — A SR T A [ 1
SR T T S 0N AR 2 A B A [ U 45258, e B (1) — (4) B Bl 8 22 23 531 oA D A AL )
o ATLVE EL 50 (1) — (4) H In(urbanine) B [71H 2 80 835 0 1E , R BIRETE RIS K19 52 &
F VLR TR SR SO AR L A it K P | R S 5 i 35 it A - L P 4% 3 1 2 Al 8 i 7K
o I L A AF AR T T OB BRSO B8 AN W7 B 8 S0 B T e e B S B8RP L AT Al
X FL Rl R Y S B v AT B 75 SR w2 A [ Ak T e IV g A B R R g 52
i [ 2% FE At 5 P

£
i

A5 MHAAR

(1) (2) (3) (4)
AR
In( zransfer) In(elecons) In(railway) band
1.100™" 1.089™" 0.857"" 0.360™"
In(urbaninc) - -
(0.101) (0.146) (0.0945) (0.0591)
—_— 0.592 —5.543" —0.387 —3.154"
RO
(1.325) (1.853) (1.368) (0.741)
B G = ps = =
B o [ 2 BN = P = =
PURIELES 108 108 108 108
R* 0.919 0.768 0.770 0.704

LT A ] e 280wy A D[] A T Il P A= 1 B0, A7 A S UL PR R TR IR X A% AR X B TR
SRRl Wi ) I i DR = e AN AN e W S 11 A1 v s o N 0 R B i A T 1 D S )
P TR A PRy A P, mUHZ5 SR Gk 6 iR o fEA RN AE MRS L 91 (1) — (4) 445 B9 % 0 i B AR
it InCurbanine) {4 101U 2 BUTEIR .25 20 1E , SR WA A ER 43 10 [l 5 2 B SR Y o e Ah L DL B U A [T )9
Kleibergen-Paap rk Wald F &t 15 ¥ K F 10, 3 B T B AR 5 49 [0 3 AS A7 76 55 T EL 78 2 [7] 1 ; Hansen J
il 9 PR KT 0.1, R B AY WS T8 5 i 2 AME MR SR o DL R NS5 5RIE R S A
NHE BSOS W7 15 4 3 o 1 3R LB L X — B AR T L ) (A | ) 4% R Rt Y 7 R R A B T AR
b DX it 2 i KT i 4 T o

26 A IAE SN AR

(1) (2) (3) (4)
In(transfer) In(elecons) In(railway) band
1.128™ 1.516™ 1.232"" 0.390""
In(urbaninc)

(0.0665) (0.221) (0.211) (0.0495)

BRI e e P e

A YL 2 L e e e e
Kleibergen-Paap rk Wald F 48 i1 19.594 17.131 16.487 20.596
Hansen J statistic (P{H) 0.2613 0.2423 0.6087 0.5168
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4% %6
o (D (2) (3) (4)
In(zransfer) In(elecons) In(railway) band
RURIUEIER 108 108 108 108
R? 0.910 0.726 0.707 0.700

ST R AR SC 1] U 25 S f R g A SOl R T LA PR R AT AR R I - 5 — R A R R
P A Ry I T R P R R A Y T 3 22— A 5 B T 7 T R A0 R A e Y L A A R
R R R AR A JE R N ISR 5 5 = 0 R S DT A i R A e DU IS Bl S T B AR
NF 5 55 P 2 — 20 HEBR A PR 09 U S 500

(—)EMZLBETE

TS A% R A A R AT AT U A R A A B o R o [l 3 e e B R RN B A K AR
RO R R AR B R T IR R E & TR A B R IES TR R Tl AR A, T
e 1 b B2 S AR AR B A KT AR O3 B A O i RS i InCurbanine ) 35 45 Ry B T IR B g
AW 53 22— NBER AT SR InChighine) , 3% — 78 1 7] DL B 25 Hi X o d5 A E AR A 0 A K
o T SCIYEE T AT IR 43X — 8 Y I U R RO I 2 O B, HL AR B 4 X N Bl AL AR
A I AT ZE /1N

] )9 25 S an 3 7 7R, Panel A SR 76 8 A BIL ] AS & B, 2% 0 fif B A8 it InChighine) W R BN
—0.332 HAE 1% MK b i 3, FE 3R B0 26 X0 B 5 B 72 S 9 O 0BT A% 8 728 /)N e v e i R
SRV T 28 ) 4 Rl U it AL AR AN S, R A4 XA AR F) 0.0316, [F] B UL ER F]
rh g B RS AN AR R R B O B, IR R ) S L N 45 R R 1Y R B 35 O B, 3R B R
AR AR o X — S5 A Af ] T AR g AT 8] H 5 AR AR BT (Panel B) , 2@ WA SCAY [ 15 25 SR 45
Fafdt .

AT R R— ERBECHELE

(1) (2) (3) (4) (5)
By
poor poor poor poor poor
Panel A ; [ % 00 #5575
—0.332"" —0.0548" —0.0414" —0.0354 —0.0316
In( highinc)
(0.0135) (0.0237) (0.0237) (0.0237) (0.0237)
In(z o) —0.980™" —0.833"" —0.691"" —0.555™"
n(transfer
anfer (0.0641) (0.0710) (0.0818) (0.102)
—0.259"" —0.190"" —0.180™"
In(elecons) -
(0.0574) (0.0595) (0.0590)
In( rail ) —0.242"" —0.240™"
n(railway
) (0.0682) (0.0681)
—0.443"
band
(0.181)
B 5.203 11.28 10.23 10.60_ 9.363
(0.461) (0.598) (0.631) (0.645) (0.861)
R? 0.111 0.136 0.139 0.140 0.141
Panel B: T. HLAF i
—0.452"" —0.362" —0.335" —0.263" —0.192""
InChighine)
(0.0210) (0.0540) (0.0561) (0.0635) (0.0680)




ERRBRNERENBRRE

gAT
. (1) (2) (3) (4) (5)
poor poor poor poor poor
InCransfer) —0.286" —0.234" —0.308" —0.245"
n(zransfer
ot (0.127) (0.126) (0.148) (0.147)
—0.167" —0.118" —0.204™"
In(elecons)
(0.0595) (0.0704) (0.0714)
InCrait ) —0.223™"" —0.210™"
n(railw
e (0.0753) (0.0727)
—0.465"
band
(0.214)
Kleibergen-Paap rk Wald F 4t i1 i 2672.965 1678.219 1385.722 882.312 887.992
Hansen J statistic (P{4) 0.2851 0.8352 0.3177 0.7876 0.8603
R? 0.102 0.116 0.120 0.128 0.146
F B RFAE 2 =2 2 2 2
B PR = = = = =
5% B T8 5 AR P = = 2= 2=
pURIIRTER 10553 10553 10553 10553 10553

(ZIANERZOEREEESHHEREETE

B RN 5 R R R A i TR L A B IR e R A DU A 2 — AR NI R S O B
9% fie AR B R AR REE 9 A 0] SRR A K InCruraline) o 45 AR SCRIBF SR AR BE 7, IR A “ e B
BN JE R AR B R IR I e S A AR A KT B AR RO KT 4 i, O HLE S L ) A
R A B R, PR A il R A S AL TR AR 1 R BN R IE o

[i) B 460 A% 00 i B AR o 5 9k A R AR i e 45 SR N 8 T, HoHp Panel A &R T [ a2 200 I AR Y [m]
IH 255 Panel B 24 fiff A1 T H AR 5 40 3 P A 5 0 101 05 45 58 0455 78 1% [l 09 3R 5504 — 38, ik B [l
45 BB o Fadd . Panel A 51 (1) /8 48 4 InChighine) B9 2500 1.041 H 4 3 4 1, 26 B &5 Yl A B 1A
YIS B R B T AR A BE IR I A B =, IR AR 2 B . AT RBORE | m I ABEIR R
N ﬁl/TUH?KJMEELIﬁU\ﬂﬂZIKE’JLI&U\i%Hl041/ W IR RN AR GE T R R
BABRI T W&k,

4%$R%UW“?WAEIJ3?%¥'JE’J LR (2) — (5) 7w, InChighine) B 2 BOR W T B HLAL T AS & &
B R T TR I AR I A SR RS SO H T A T I 24 R il 18 it 3 U A AL DD e A
K ZARWCAREAR . [, 50 (5) B 2 5 8 T2 AR5 19 InChighine) i 1T R B8R 8.2 1, = W

18 3 1 G T S ML A S92 B A TR AN AT AR A A

A8 HMARAEBR . FANIRBESHMELTLERAMELTS
5 InCruraline)
25 B
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Common Prosperity: Re—examining the Trickle-down Effect in China

ZHENG Xinye*, XIAO Han" and HAN Yi*
(a: Renmin University of China, Beijing, China;

b: Chinese Academy of Social Sciences, Beijing, China)

Summary: Recent research has found that the fruits of economic growth in most countries do not trickle down from
high-income to low-income groups through market mechanisms, that is, the “trickle-down effect” is not significant. Does
China have a “trickle-down effect” to realize “get-rich-first group driving others to get rich later” ? Based on China’ s
practical experience since the reform and opening-up, this paper proposes two mechanisms for realizing this goal. Firstly,
in addition to directly targeting individual subsidies, central financial transfers also provide low-income groups with basic
development rights such as education and healthcare through the promotion of “equalization of public services” , which
simultaneously ensures the realization of “giving a man a fish” and “teaching a man to fish”. Secondly, state-owned
enterprises (SOEs) are dominant in the electricity, rail transportation, and communications network infrastructure
sectors, and play a “quasi-government” role in providing services to remote areas and low-income groups in the form of
“universal service”, which empowers them to access infrastructure as a fundamental right to development.

This paper uses the China Family Panel Studies (CFPS) database to test the roles of the two mechanisms of central
financial transfers and SOEs in realizing the trickle-down effect in China since 2012. This study firstly summarizes the
characteristics of typical registered poor households, then explains how the central financial transfers and SOEs with
“pro-poor” characteristics have an impact on driving poor households out of poverty, and finally establishes a regression
model to carry out empirical analyses. The results of empirical research show that the get-rich-first group can indeed drive
the low-income group to get rich, that is, the income growth of the high-income group has a significant contribution to the
poverty alleviation of rural households. The mechanism tests show that the increase in the income of urban residents
significantly increases the central financial transfers and SOEs’ construction of electric power, railroad transportation,
and communication network infrastructure, which then benefits low-income groups and thus reduces the probability of
poverty.

The marginal contributions of this paper are mainly reflected in the following aspects. Firstly, this paper examines
the impact of the income growth of high-income earners on the probability of poverty of low-income disadvantaged groups
in rural areas of China from the perspective of micro-household data, to re-test the “trickle-down effect”, and effectively
enrich the discussion on the “trickle-down effect”. Secondly, this paper delves into the decisive role of the fiscal system
and SOEs in the access of low-income vulnerable groups to the right to development. This paper finds that the pro-poor
fiscal transfers and the services provided by SOEs for infrastructure such as electricity, transportation, and communica-
tions not only meet the needs of high-income groups but also ensure the right to development of low-income groups, thus
helping them to escape from poverty. Thirdly, the paper provides a detailed analysis of the dynamic process of
“get-rich-first group driving others to get rich later”, showing how to achieve common prosperity through financial trans-
fers and public services provided by SOEs, especially how the government can utilize the tax revenues of high-income
earners to support the low-income group and bring them to prosperity without blindly expanding its debt.
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