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IR, BRSO A SCIR IS 26 25 12 % 5 k. SR, BEA SCk
KRETELVERAINELL T I, A 2220 AT 500 SCHBR AR M 4 b & Je 5 A 4 i
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AR H M Clarke 28 (2006) Fil Beck £5 (2007) W BT 5% , [6] B f& % Hansen
(1999) [T AR Y /) JEL RS , ) 2 4 il 2 J 5 WG A AS S 46 19 1T A ] D B 7

GINI, = a, +B, FIR, 1(q, <) + B, FIR, 1(q,, >7) +0, RGDP,

+0,RGDPSQ,, +0,FDI, +0, URB, +0, INF,, +p +e¢, (8
Horp L RRR R € 43000 2R L XORTAR 473 s GINT J2& 3 J2 28 80, S il i AR 3 25 72
BEFIR AR A Rl & A . oAt 52 mi g A 86 i 4 o A8 A 4 . 22 0% kR
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FHIE . Greenwood # Jovanovic (1990) 48 Hi , 75 A [6) 1Y 4x Bl Fl 28 55 & & /K S
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R e o - DO N N e -
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LA R (GIND 1 F 2 e 3 B0 B R 2 A 7 50 145 1)
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2. &R JE(FIR) . 2 B BB 1 vT 45 1 AR SCR FH 4 il AR G LL SR A6 A
DL 4 Bl HLAG 77 B2 2K S 40 / GDP B B4 b X 4 Bl R R KO,

3P R . (DHAFRERGDP) . H A GDP £/R . B 1990 4F
RAFy o 4 il 28 5 8 K XU A 43 iE B J2E 35 0 R8N L AR OB GDP — Ik
T (RGDP) Al R 5L (RGDPSQ) [ B 4 ABE RS, (2) FF i #2 B (FDD , i FDI
5 GDP W H KR . Rodrik(1997) I\ Ny, 4 2R AR 3 [ 3¢ A FH 45 15 T 95 3l 4l
W) FDI a0 A A2 7 22 32 P 240 55 4k AT 4 /NI A 228 . (3D 31T 46 (URB)
FHBRELN T (5 BN H i R . 3T A X S0 A B ) 2 i) B T BBUR AR 1
W, (DMK (N, ] CPI & S48 B Ak R FoR. XA EA
IR 2 0 & T g fid ik o i . BREKARKRE RIGE T hES
T B 5 25 20 OROR G TR RS R 3. 2010)

ASCLL 1996 —2009 AF A W ME] . FR T 75 5 A 43 20408 i 2K T R 94 AR
A, FLE PRI AP A SO 35 v N b 29 AN G, o, CPT 8 ok 5
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EUBTY E X JURIIEs YA brifE2E | /DA ICYNIEN
GINI e R 406 0.375 0.063 0.186 0.526
FIR RSB/ GDP 406 2. 354 0. 828 1. 265 6. 827
FDI FDI/GDP 406 0.031 0. 030 0.001 0.168
URB WHEAD/ B AL 406 0.332 0.159 0.139 0.883
INF  |CPIERFEH AR 406 1. 164 0. 095 0.996 1.577
RGDP InC A GDP) 406 8. 634 0.658 7.124 10. 452
M SKiEER 51 it

(—) SEELH
L TR R . ARAE Flansen (1999 10 J B B J6 61570 0 11 2
HETRRS. DG R R CFIRO o M it 3 2 1K i T 7
WCRTTHER S 0 F R P, MR o L 196 00 5 5 HE K 13— T3
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P HES 6 HE 7 J5 B REAS AR A T T TS Y 5 J5 BB 6 % 25 - R B /)N B X6 3

MR v, 22 3 5 LATHRS T — 1 IREAR Tl 2. 971, [IFE K &k ke

KV (RGDPYE R I T S &, K B 25 B3k 2 Rk 3 48 2 17w, B
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— 25 M FRATT AT TR AR o AR HE R A AN TR X, B 58, L FIR S T TR AR &, 14
2. 971 B REART M4, 24 FIR KT 2. 971 BF, & @l &K B A R E N
0.0168; > FIR #58 2. 971 B, 520 R AR = 2] 0. 0313, AR FEA R X HI T
G Tl B o WA AS ST A5 1 5 ) R O TR, R B B R TR R AR R A
RGDP Jy [ THEAR 1, AT B AL LS 16 . S A BAK AR F IR {E 2 403. 05
TCI 43 il & J o) i JE 2B B2 g 0. 0149524 AUt AJKF 1 T 2 403. 05 6
B 52 M R L TE o 0.0322, X RN A M 0% & JRKE T . & filUk ' i)
SRR A2 S RIS TR 1 KN C R REAR R 3 IR X
il CRIEG T 1T (D g DX CRIESs 1 TARAED RS X (8T DL 2009 4F 4 il & 8 A8
R B, A E I 7 A O T R K 43 A BT R EE P L
VTV R 2 T 3K e IX 4 K i St WAL A 43 T 0 3 f%) 7 T 5 i) K T A
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il 7O AAN Y- A8 T L A DDA R BB 2P O AR L T A AL A DA
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JEAG Y™ RMCAAN-45 L IF: H 25 3l DX < Bl 0 22 B Db 8 7K - e BRI 14 1D R R
G R SETENEAL T WA T EEARIL . Galor I Zeira(1993) %A 58 ¥ £ W, 1E
B Rl R AR P B 22 DR R b L 006 I T A 1 300 00 SRR A S - 2k A AL
B ML 3k — 20 4 E v [ G Rl A 2R MO S 3 AR T 3 AR AT I, A
Bl FARMSCA 5 8 A B A R e Wi 4 100 I R R IO 22 B il L2 Al AR A
FERSRAG T Z WA A HLIE L B A G2 H 4 AL R BOIR T

NAE TR, 3 4 Rl T LA THEE 2R . 75 i B fifp e A 4 T AR
AR5 AR 25 AR OC B i e 4 o A o W AR P 4 T RE 32 B AR G bl
TS BON A PETRIRE . X it T ATTRE A6E 20 v 2% fip 88 A R 4 o] A B 46 R 4%
f i Je — 1, B0 a2 T AR i O vk (DD AT A T F . i3 4 AT, &l & R AE
AT RBONIE  JE— PSR T B Rl A R R A AN P A AR L L TR I
B, SRR SR RE W RN 0. 0246 15 454 T TTARASE LA 3125 21 Z [] (0. 0168 —
0.0313), JCEE . AEAG T AN W) 4 DX R 28 5% 22 5 R N 2% 1, E T 22 W 1 <6 il
K JE XA S BE R R B T I KA. . AR A ARG THA5 R A5 4518, W Rk &
N B A B, DR AR SO S5 R 2 B TR AR LA T A5 SRR TT

x4 HEBMGTER

IR AR .
MR | 4k K (FIR) ¥ GDP(RGDP) é’%&ﬁf
[T AE 2.971 2 403. 05 (TRERE
FIRI (q<<7) 0.0168"*" (2.93) 0.0149°"" (2.59)
FIRI (¢>>7) 0.0313""" (4.64) 0.0322°"" (4.35)

FIR 0.0246 """ (4.20)
RGDP 0.412°" (5.26) 0.6196"* (7. 1) 0.5180°"" (6. 30)
RGDPSQ | —0.0217"" (—4.66) | —0.033""" (—6.51) | —0.0276""" (—5.61)
FDI —0.4429°" (3.48) —0.4886""" (—3.82) | —0.7655""" (—6.15)
URB 0.1051" (1.67) 0.154"" (2.44) —0.0084(—0.13)
INF 0.1511°" (5.73) 0.1102""" (3.78) 0.1519""" (4.99)
fig e —1.8206"" (—5.29) | —2.7037°7°(—7.03) | —2.2314"°"" (—6.19)

Xt % A i A2 ek WA 23 BE RN AT 0 A L 55 BE A SCHREE R BEAT X L L F

A WFEE S WELL FIR 1 THEAS &8 B9 A 714558, AT DU B (1) 28 3% & i X
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Has Financial Development Worsened
Income Inequality in China?
Evidence from Threshold Regression Model

YU Ling-zheng', WEI Xia-hai®

(1. Institute of International Economics, Nankai University, Tianjin 300071, China;
2. School of Economics and Management » South China Normal University ,

Guangzhou 510006, China)

Abstract: As a central variable of modern economy, the effect of finan-
cial development on income distribution is an emerging issue in macroeco-
nomic field. This paper makes a systematic review of related studies, and
summarizes the function mechanism of the effect of financial development on
income inequality. Using China’s provincial-level panel data from 1996 to
2009, it employs the threshold model proposed by Hansen in 1999 to esti-
mate the effect of financial development on income inequality. The results
show that financial development significantly intensifies income inequality in
China and the effect of financial development on income inequality is featured
by the threshold effect. Especially, in provinces whose economic variable
cross a certain threshold value, the effect of financial development on income
inequality is greater,
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