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Pk R T E RIS REBAIR 2 WA TLER T4 Rl GRS 3R & W48/ T 3k 2 A e
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BRI 8 1 W0 U BE X — 75 WL S WS BE B AR R il oW A S L A s B A S . (2) 2
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H R FH 0. 479 0.473 0. 485 0. 487 0. 484 0. 491 0. 490
RN 2010 2011 2012 2013 2014 2015 2016
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1. JLF3H A5 (Daudey et al 2007 ) 922K LA 199"

BE — TP A A K 9530 ) L A= 288, B o8 Y =F(K,L) o [RIHRE A
TR i 957 S w, , PAT R AR K, BEAR TR A 1o p S il A S KR B IR 2R i i
AN

Y. = w, +r(p)KL. (1)
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WLLO IR AARXF WA L W] s h
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2. FTI% 4 (Checchi et al 2008 ) FUSCA T BCHIS LAY A4 i

R AT PAFAE LU =FRBI R 95 3 58 — PR %, b S NB LU0y w, 4852 20l Ab
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Gini :;y;; Ly, =1 nn, (3)
Hoy, FoRTRE § A g FORTRE BB LU, N SRR T RER, Bdn 143
w, = w, w - B

Gini = (1 -k)[1-6(p)] +1s

+u(l —u)

(4)

w=(ws —w,0)/(s+1) BT i LaUn] PUR e 2802 N0l (s, L, uw) FEAR
Jia & il k(p) 5 IR 0(p) T2 w, —w, MMM 4 B (1 sREL, IR o, 5F
SIS B 2 ) BB R o), DI AR G LR e S R o 55 SISO - A 43 5
BETH B, 57 SR B 55 TR M O3 8 A0 AR, A 25 Tl T s e B = A A1 Bl T 46/
Jai QML ZE . 111 4 il A FR 7 S W0 [+ Rl o 57 Sl A Y A R M WA RO R W A 22 -
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s, TEISEFH A s B TR AR RS ok ELAAR S M A A 1 I BEE RN GE AT 23T o [k ey 400 9 23 T B 728 A T
RES R G Rl A S (784, LLIN 55 SR A 1S 2247 B T 2R Rl 3, I A0 U7y e SR i 225778
et T BE 2 A T A Bl K B, S AR A2 2 AR LS IR FE 8 2 R AR S PR IG DL P A IR B WPRA 7
B F 0 BE RN 7 ASSOR S i SSUEIF TR AR X S (AR, 258 b B , AR SOA 1 A6 38 1) i At vl
U 1 T3

B N IV - S AT 45
CREMZT) CEMYZ 16 ~ (RO 1)

W1 AR LA
GORBRIR AR B

() HERE

1. JEAERY

FEERE T E QT , IR TN 25 S 4 il R ) L2800

Gini, = B, + B, LIS, + B,FIR, + a'CV, + u; + &, (5)

Hor, Gini (JkJe 280 W RS &, FIR (xR SC30) R LIS (55 A B0 9 i 0 il e 7l 1
CV, APl A i, MRl © A SCHRA SCIHE B InGDP, (N3 GDP B %) \OPEN, (Xt AP RLARJE ) |
EDU, (NJT%A) M Urban, (BHALR) o PAREARE i 67,0 FoRAFIE s, F78 JOIE GO 914
BN 5 8, REHLERZZIN o

2. FEARRN Y
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S HIR LIS, * FIR, , ¥4 i AR ROV A .
Gini, = B, + B,LIS, + B,FIR, + B;LIS, * FIR, + o«'CV, + u, + &, (6)
AR S TE 0 [T 45 2 v 52 SCIER B 2 1 DR B UE B AR A T RO AR, I AR L IE 67
SR BRI AR . TEANEAE AR AOIE AL, )0 30 5 43 2E A 30 v %o 58 5 el A FH Ak
— BT . AR SO S ARG Sk e A R P23 07 1, S5 58 N i e A% 0 A8 1 1 23 25 ORI TH]
I X8 73 2H S 53 S AT [0
3. SRR JETTAR I AR Y (R RS (R A 56 )
YRGS bR RS AR FRATT R AT T AN [l AR RIS T A4 < il S FRE A 1R [ A R R Al
Cvally
Gini, = By + B,LIS, * I(FIR, <) +B,LIS, * [(FIR, > ) +a'CV, +m, +&, (1)
H T B AR AN A A (14 43 2k 3 BT — 2 0 R, A T 6 TR B AR KON (45 B, DA ST G b i,
HH <55 il & R 0 2ok 0 YR 0 PIC 3 — B AR WFISC A 23 BB 8 52 A AR Zet AR SCR T T IURR (Hansen ) 2
H A ER S TR AR 1A% M]3 45 % ( Non-dynamic threshold panel regression model ) J5 i AE A A £ fa 14 19
e, R AR AR A 58 A Sl SR TR A A E A R BT R L M R CR . X A
B IR BN A RE AL, — R AT ATRAMES AR RN BT AN o

= FEbR AN A AS R A

(—) FEhr A

1. AbrIke 25

% PB4 BRI A SEBR m] A3 AT AT FEPERR ), AR SCHR SR B 2% (2007 ) A TR (2012) X %6 JE
REIOTTE T B M IR S5 0 43k Je R BT 20 B 5 SR o RO AR JE 2%, 71
i H SR P88 (Sundrum ) $2 H 732 AL SRAF48 PR & s IR A A S e R 8K

FRSFE IR e RO R A

N N

Gini:iZ Zpilyi—yjlpj (8)
Hrru R SR RIE . #BIA A B AR N E 3 N A ASIE R v, S HANE S T
Hpio
SRS 2 1RG5 e RECGHRE AR
¢ =re PP, s pp, T (9)
“ W w

Forf oy o o S0 RSREE A Bk & NBIWCA, Py Py 23 5l 3R R A NI L, G, (G, 23 2
WA AL BB, I T TR E 19952013 4F 27 A HLIX A48 bRt e 28k (445 PG 8 1
B AR IARFIE RS )

2. HPRIF ALY

G, R ZONA G IMELE , 55 30 3 4 -5 A RTISCAE SR 28 7= Bl i B 3500 GDP 1Y)
U ARACSRAI U I3 BOKS Jas h 55 Bl ZE 3 B, ]I

) o7 20 4R
LIS = COPCRONE) - P R (10)

FOR G — 55 sh 40 0 4% . 1% 2004 47 2Z iRl 2004-2007 AF3 A A% (1457 511 4 H i 18 5 %2
5T 48 (2008 4F-24) —H, 48— HART 24 2004 4F 2 i AR 1 B0 B A A B 55 3)
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HARH U [ 20042007 4 (6] H R 1957 S I BLEAAS7 sh # . BT 2w
PR - F AR ATR S WA 55 S B8 AS 8] 64 73 BF LU A3

FURE BRSO EEHZS% T 2555 (2012) LARE I (2014) X GDP A2 R GE N 57 84 i I
BB Y BE LIS ] C-D AR P2 RR B Y = ALCKP (935 377 e o ST AR B MR 20 5 i 55 5
W AR, Hod, Y (L K 3 5IFR 5 ¢ AR MRZ TR SEBRIR S WA (GDP F5 8 l) i 5 BRI
SEGOTRAA R, T E PO A K AR 5K %5 (2004) B35 AR

®2 FHHEWMME LR OERAEX

= G iT N
SNA(1993) J& AR
2004 £ 2 77 BRI + R P RAUN + 8 EAHBEASRAN
2004-2007 4 B FARE + KPR A RN
2008 — E 4~ BRME + K P RARN+ BRAHF RN

GORBRIR AR R B

3. BRISCRTEDR
ERAICRIEAR , BN b, S Goldsmith (1969 ) $iH | 55— Bk 01 P 43 4 it 7 7 b5 28
T2, Fon A G MR . KRR A FIR = (M2 + L +8)/GDP 3, Horf, M2
)T BT L FR T, S FR A MIESR . SIRAE AR A4 T T 1 1 LA G o (9 =)
T o X —FERAT 3 B F AT LVRAT Ml o T T A R Bl A R A BAR, [1 9 2 2% B Rl A7

PR EE/ %4 S GDP IR o BT AASSCH ) FIR 22 SR
Fip = R EEE IO

% 3L CDP

(11)

(=) il A e i A

L 25 RJEAF-(InGDP) o PEZZIR R WA I BE -5 G5 K SR 5, AR SR I 4% 1l X Y
N GDP AW 25 K FEACE XA R E ZERE R, IR S5 Fr 1 O £

2. XIAMIFIAAREE (OPEN) o Z835F 4 ER A i [ B B2 5y 1 s 8 30 0 gl 26 SR B 52 e i A K-
WA g2 T S AASF-45 4 F 2 S D] (I 38,2004 ) o AR SR IS SARAF BE F6 A, BRIV 45% 3 DX FE
H8 5 MG GDP (Y BT iE . JE R CURVBUROE S0 D T 500, MO ARYE AR B 5 IX A=
P EMEAT RS R AR AL (U7 3600) F A

3. NNBEAR(EDU) o O XMUWAANF-54 T Z A (HTH,2005) , HOF K20 A
TIEAEGE MO RE ST, TR A EC . AR SCHIH 6 2 I 6 % LA 12 32 207 41 IR A
i, HARGE

UNASCRR BN TR x 6 + W1 x 9 + mif x 12 + RERLILE x 16)
6 % L Falite A

4. BRI (Urban) o BliE65E(2004) A0, i A #ERR A4 EA QR 3 BEA N T FIBCR 9 A
b, AT LIRS B A RAR Bt S 4 A 07 Al AL 2 , R £ i R A R B A K o AT
N EZ TSR T A K, BESSTT ABGE BB PR

(=) Bk

ARSCUESMAT T PGS 4= 27 AT B A X T80 i ] A5 ) A, AR SCRIFFEREAS T AN
AL VUG T AR LR TR AR 15 ) 19 4F (1995 -2013 4F ) I4 75 513 AU AF 9 1 A Kol o 3ok
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HUZBEAR X 8] (14 5 25 5 P4 A o ] 94 4 T i P 7 80 A4 Ah 9% ) ) R &8 3% 1l T 3 2 S G T i) R 0
T 4 T B TR ) T AT 5 5 [ T S 4 B A AR R I BEAR G, TH 338 A G, )
UES T30 A FE ST, AR SO G 4 i Tli 30 B IE ST UE XTI 52 o AR o BT E 1990 4F
ETIFE AR 1993 4R E S Biaifn T (RS LAT 538 5 48 BB 1T 5%A51) K 1994 4 1E X A A5 5 ife
T N BRI E A TR, 00 WS A B PR RS 4 2 JBCAE 20 g 90 AR, 53 4h,
Hh ] 1Y) 4 RUECR TE 2014 4R J5 A 8RR AL, inAEaioR 2202 3l b FRINF 50% , N R 5636058 5 e
RERIFENIREE B 3%0i% 54 K2 2% | RIAFIRHEH T s 38, SC0 T Vg UE 528 5 T A& s B AS T
1) L35 FL3E (JE/NI],2015) S545 o X 300 45 5F 19 3 28 4 il 1) 3F — 25 TR Ak 505 15 e, AR 0 7 4
MO IR 25 5, 38 A A T A S ST, DRI AR SCHE ST UE M 9 Bsf i) o5 48 1 E 7 2013 4F

A RlAE DR B R A DD AR A AR 4L ) |, 55 SIS #0ER o A ok B Crp I N AR 7R BV
FZBR 7 B2 BERE 1995-2004) o WNJCRRA UL B, AR B0k A T D5 4R b B Ge AR 48 ) Fas b IX 52
THESE R CHr E 60 ARG HRRHLS) o 5350, A k2 Bl S 85 DT 1995 F1 1996 413843 i R
A2 A4

DU SEE B

(—) BRI 4R

L SEERIBUAE A R AN 3 7R . TESSMERIBY ARG, B 5 R 28 08 T 000 oy e A4 il & Jre
PR DCHE R 38, R, RN — 2645l A8 .t T Hausman A6 5645 245 BEALALON AR , AR SCHY [] 5 2R
T RE SO0 TR 1R o Sy 1 45 SR AR A1 , 38 SR 1 Drisc-Kraay FFE SRR 1 22 A TH800E HE, 45
SRR SR A 0 M R HSE A Ty [ A — 2 XA R AR AT A .

(1) XEMTHREEE (OPEN) iX—728 5 (Al 1+ R ECE Z O IE , W ST R M R T R
Z I A ZERR , EEJE B R ERAG R T AR B MR TR A2 AL, 228 1 55 3 BEAS SR 45
A B A BRI R, SR R B IS . B R IA — BRZUR PR E B (S-S 2 B MUK R
RN 55 3N 1 RGN eI 57 B Z A M KA A 20 A , 45 O SN S SR AT B T AR AN 45
ME5IE . AR Z 58N, 5 TR B K i vh [ A 53 2 T TR AR PR BE R BOA (25 R 23 2845 U 1Y
L EXTR A BERY S AL AR 13 AR 2% o 50855 (Gourdon et al.,2008) 45 i, —J5 1, X
ST IR % E ZE R Al AR At T B , £ fl AR AR A== Tt Pri &, S 20k R E K
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How does Revolving Credit Card Debt Affect Household Spending?

FU Lianying LUO Pinliang
(School of Economics and Finance, Huagiao University, Quanzhou, 362021 , China;
School of Management, Fudan University, Shanghai, 200433, China)

Abstract ; Using China Household Finance Survey (CHFS) data, this paper investigates the impact of revolving credit
card debt on household spending. Empirically, a sharp and significant “inverted U-shaped” relationship between credit
card debt and household spending is revealed, indicating the law of diminishing marginal contribution works. The
sustainably optimal debt level is 18,840 Yuan while the optimal debt-income ratio and debt-asset ratio is 95. 8% and 7. 7%

‘

respectively. Furthermore, the “inverted U-shaped” relationship between credit card debt and household spending is
established in robustness tests but varies with demolition, household registration and product category. The causal mediation
effect analysis based on counterfactuals identifies a series of mechanism combining smoothing effect, expanding effect and
illusion effect, through which revolving credit card debt causes an extra spending of 10, 248Yuan on average. More
specifically, the smoothing effect is the main pathway while expanding effect and illusion effect are alternative pathways.

Key Words: Revolving Credit Card Debt; Household Spending; Series Mechanism; Causal Mediation Effect
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Inequality, Leverage and Financial Stability

WANG Qian ZHAO Zheng
(School of Economics, Jilin University, Changchun, 130012, China; Tsinghua PBCSF, Beijing, 100083, China)

Abstract : The paper studies how inequality affects financial stability from the perspective of income-related household
utility function. Based on panel data from 63 countries in 1978 —2012, both theoretical and empirical results prove that
leverage of under-privileged household soars as worsening inequality triggers wealthy family lending more, and therefore
financial stability is deteriorated when less wealthy family is over-leveraged. The paper also argues that appropriate
development of second industry and reasonable financial structure reflects positively on financial stability. As a result,
deleveraging is not supposed to undermine industrialization. Furthermore, growth speed of most wealth family should be
limited for sake of equality and stabilization.

Key Words: Inequality; Leverage; Financial Stability

JEL Classification:D63; GO1; H63

Influence of Financial Development on Income Inequality .

A Perspective from the Primary Distribution Path

HE Qiugin'*"  GU Wentao'”)  WANG Liping'*’
(Institute of Quantitative & Technical Economics, Chinese Academy of Social Sciences, Beijing, 100732, Chinal® ;
School of Statistics and Mathematics, Zhejiang Gongshang University, Hangzhou, 310018 ,China > )

Abstract: In this paper, we mainly study how the financial reform influences the inequality of income distribution by
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the primary distribution path. Based on the recalculation of inter-provincial Gini coefficient and labor income share, we use
panel model to study the impacts of financial development and primary distribution on the inequality of income distribution,
as well as the heterogeneous effects at different levels of financial development. Research findings are as following. First,
financial development will expand the income gap currently while raising the share of labor income in China will help to
alleviate income inequality. Second, the path effect of the primary distribution is significant. It is mainly manifested in the
fact that the ability of labor income to alleviate income inequality is weakened with the increasing level of financial
development. By constructing a path effect model, we combined primary distribution and income inequality to investigate
the effect of financial development on income inequality. A new train is provided to study internal mechanism of financial
reform on income inequality. And a new perspective is also provided to understand the relationship between financial
development and income inequality. To be specifically, financial development not only influences the income distribution
directly, but also influences that by the path of the labor remuneration in the primary distribution. The conclusion provides
suggestions to further deepen financial reform.
Key Words: Income Inequality; Financial Development; Primary Distribution

JEL Classification; D33 ; D63 ;G01

Financial Effects of Integration of Industry- Finance

Capital in Chinese Listed Companies

LIU Liang ZHU Huimin
(Dongwu Business School ,Soochow University, Suzhou, 215021 ,China)

Abstract : This paper selects the Chinese non-financial listed companies that announcedentering the financial industry
from 2002 to 2016 as the research object to investigate the financial effect and the stock market reaction of the integration of
industry-finance capital. It finds that listed companies obtain positive financial effect after they entered the financial sector
and the performance of earnings per share and return on equity have increased significantly. At the same time, their
participation into the financial industry brings a positive market reaction, and companies’ market value increases. This
paper also finds that the listed companies involved in different types of financial licenses will produce different market
reactions. The market responses to integrations involving major financial licenses are more pronounced than to those
involving quasi financial licenses. The research confirms the positive role of the integration of industry and finance in
enhancing the corporate performance.

Key Words: Listed Company; Integration of Industry- Finance Capital; Financial Effect; Market Reaction

JEL Classification.G14; G32; G34

Quality of Labor Force Participation for Women in the Republic of China.
A Case Study of Shanghai Women’s Commercial & Savings Bank

XU Jiansheng SHI Bingbing
(Institute of Economics, Chinese Academy of Social Sciences, Beijing,100836, China;
School of Finance and Economics, Wuxi Vocational and Technical College, Wuxi, 214121, China)

Abstract : Although the labor force participation rate is relatively large, women workers are mostly manual labor
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