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I RAIESE S5V T 2 B 2R M S T 4 R 5 ) X WA AN S S5 5 ] 14— B R L
ASCNA  BAAETT VS 45 Rl 235 14 X6 WS A AN ST 45 i 38 I 1 1 52 el sk T 42 2%, TGk A th WA 1) 45
o MRBREE(2009) 42 H IHT A 1 2 B2 PSR W, Ab T4 W) A SR B B i) [ 9 D) S 2 5%
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PSS IC , WCH & AN A B TC & T 22 B U B AR M AR IS AR AAR | I 1y DR Ry 5 T ™ 2 455 LR 2500

ORI, JE LR BILRIEF R ZHER AFHE K.
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PR TS WA ZER )5 S0 ASOR X R IC T e T RE TR 2 B DR R T T A A G 3, A
Bk i SCHLE T (R IE A

x1 RIT A E TN A FEER M
(1) (2) (3) (4) (5) (6)
OLS OLS_Robust | DF-GMM SYS-GMM DF-GMM | SYS-GMM
o | W | W | e
BS -0.892 -0.892 -0.567 -0.712" -0.252" -0.1695 ™
(0.168) (0.169) (0.116) (0.142) (0.135) (0.0605)
BS? 0.245™ 0.245™ 0.190 ™ 0.201 ™ 0.059 ™ 0.0456 ™
(0.054) (0.050) (0.041) (0.042) (0.027) (0.0191)
Controls Yes Yes No No Yes Yes
Province Yes Yes No No Yes Yes
Year Yes Yes No No Yes Yes
N 300 300 240 270 240 270
R 0.617 0.617
AR(2)(P14) 0.1178 0.1048 0.1622 0.1885
Sargan #2345 (P 14) 0.3644 0.8984 0.8991 0.9294

oo e s RVRE 10% 5% F0 1% 0 LFEAKF, FThr-1 AT —8, 5L THN AT S

7&}]0 —Flgjo

(=) REERE

LR MRELE
ARICVAZRIRIEEL(TLD) BAUIR 2 AR SZEA L (Urpdicom) , BT R SCHIFRAL (1) 475
KM OLS 2 OLS . DF-GMM F1 SYS-GMM %5 Z Fh I EXHRAT L 58 5 AR V-2 B8] 1) HE
LR R BT EERE S, IR S5 RN 2 PR,
I3 2 RG220 AT LA B , R Wi B A i i o 28 IR IR 10, Z2 P Al T i AN [
SERUN N AR IR BS R AR 3 R 17, BS® I R 0 IE, RIS 31 T 5 1 Sc— 20
G5 AR S AT A ATE BE AR, 5 2 s A0 S B s R
INATE &G, B SCESTEMRARRR AR AT, i n] DL of o] U B AT s A A B

x2 MITWEHESBUNLRSFEERIELEX R
(1) (2) (3) (4) (5) (6)
OLS OLS_Robust | DF-GMM SYS-GMM DF-GMM | SYS-GMM
TLI 0.545 ™ 0.569 ™ 0.769 ™ 0.786
1 (0.027) (0.014) (0.037) (0.026)
BS -0.059 " -0.060 " -0.017"" -0.017 "™ -0.028 -0.033 "™
(0.012) (0.0124) (0.006) (0.005) (0.006) (0.006)
BS? 0.016™ 0.016 ™" 0.010" 0.006 ™ 0.007 0.010 ™
(0.004) (0.004) (0.001) (0.002) (0.002) (0.002)
Controls Yes Yes Yes Yes Yes Yes
Province Yes Yes No No Yes Yes
Year Yes Yes No No Yes Yes
N 300 300 240 270 240 270
R 0.810 0.810
AR(2)(P1A) 0.113 0.120 0.819 0.856
Sargan #2345 (P 14) 0.351 0.86 0.915 0.920

63



REBL SRHRE P ADRATER X ZMEMN LR G BAREF

2. A R A A at — A2

RUE FSCE RN SRR _LUERH 7 S o [l U 45 5 i ] S, (ER m 5B 6 i S, R 22 LT
REF ] 17 352 i SSC A AR S 26 14 2 DR 28 R ] LTI (%) ] 25 0, At AT Rl RE A7 A 3 T A e 26 )
R, A SO — 2 R T AR T AR ek G S B R A AR A PR A 5, S IR X %5 (2017)
FAVE R G428 X R AR T BB Bk 58 (ABN, ) VB8 T B AR & | LIS T Akt 5
78 a2 AL ) PR SR A N AR P IR, AR S [ ke L 5 — 301 (ABN ) 1 B etk T BLAR
0TI & A ] SCECA L ( Urpdicom ) FIZEJRAEEC( TLI) HEAT 1T | LAKS 56 45 1Y
ATEEPE,

— 71D, DR R 5 B AR Bl IR 255 i X A B A7 b 25 F O | et 2 5 P A i A
HAMHENER, 5 —Jr i, 1% T AR G0 S B RE R M AT A M EPE A, XN
] L R AT 43 S LA IS T LT I AT ) 2 M AR W R B 22 25 I AR W R Az L 5501
HATH &, RA B NS SR AT e, EEERMEEE A PELEANERD, D KE
AL IS I R [ TR BT X AR W R i o A b v BT IR ST i SRR A S A IR T AR
PRAS I R FTHE M 37 I 4 55 TAE N 6L, iR i B AR T ik A8 — W A8 N 58 1 (X 4%
2017) , BEAN, B o0 SCHUAE R i 0t AR X 3 o Ath, B3 P 25 i e A S 258 | HL 3 3 5
SEMARA AV 25 R ] T o A, R Wiz T HAR R AR, [, ABN, B 2 iR
ARHE B T HA G N W RA R, TR IV-2SLS By B Rfa @t R L% 3,
HBI(1)—(3) &L ABN A T HA R HIHZE R 51 (4)—(6) ZKH ABN,_ T B A5 &
Ak THES AR

*3 IV-2SLS 4t THSRITW EMERANREEXRET
IV=-2SLS
(1) (2) (3) (4) (5) (6)
First stage | Second stage | Second stage | First stage | Second stage |Second stage
BS Urpdicom TLI BS Urpdicom TLI
0.000 ™
ABN (0.000)
ABN. 0.000 "
Nic (0.000)
BS -2.328" -0.184™ -1.794" -0.155™
’ (1.003) (0.072) (1.037) (0.073)
BS? 0.295 " 0.684 " 0.054 ™ 0.291 ™ 0.525" 0.0450 ™
(0.025) (0.299) (0.021) (0.025) (0.300) (0.021)
Controls Yes Yes Yes Yes Yes Yes
Province Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 270 270 270 240 240 240
Centered—R* 0.573 0.773 0.545 0.759
Anderson — cannon. Corr.,
IM %33 (P 1) 0.001 0.001 0.001 0.001
Cragg—Donald Wald 61.58 61.58 55.08 55.08
F%it= [16.38] [16.38] [16.38] [16.38]

L PRET R AL ARG,

Oy T A SARAT e 25 Ay 0 52 SUBP A &4 K T P D RAT 2 3L 20l KARAT 2 I LA 3200, B o 3738
EARHARG > I E HETELARY R GMAEE,
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H1 26 3 M4 3l 401, T & UL ABN, 802 ABN,_ AE T B8 & 55— BE nl I 114 2R 50407
5% B E KT B35 WA I B RN 25 2L R, N B JEIE T Updicom i J& TLIAE b 8% fi#
FAR R, BS MARBIWE AT, H BS® IRBEFE 0IE, X5 F X H OLS i GMM J7
PANTEIAR A EE R—20, AN KRG ST A0 45 SR G R T HAS B S5 A A i o
EARCHM: RIBTBRAARAEAES T RAS A, 28 Lot vl A, e (8 FH PR A T B AR 5 /S 7] fig
G g N A (R BB, AR SO BEARZ5 A5 9R8 WT

(M) RERMESH

WETSOVTR , i FIREA VUSRI AE 4 AUk R IR PR AN e A 48 2 T T
FEAERE R 255 X AR 1T RE S 80Tk [ AS [ b X2 T A9 AR A 7l 65 #8063 & WA AS S-S5 1) 5 )
USRS SO REAR R 7 25 b PG ER =AM X A AT S M 5 O X T AR P RR
HuIX AR SCRH SYS-GMM J5 ikttt A T4k 115 105 F s s DX R AR T 4 T AR, A SCR FH RS IE i
ZE0Y LSDV kit ArAlivt, teah, 2 B Ty v 18 H P FT B ok nYfw 22, FRATHA R Bk R HH
OLS At M M4l BhISIE , ABHIRAG T4 S p ] bt . LRSS LI 4,

=4 SRITA XTI N A FEAE LR MR M AY 53t X fik it
IR H X R L IX DU HEIX
(1) (2) (3) (4) (5) (6)
OLS SYS-GMM OLS LSDV OLS SYS-GMM
Panle A B RS &8 Urpdicom
Uirpdicom,., (0.09%) (o128 (0.108)
BS 0.145 0.272 -1.228" -0.796 ™ -0.464" -0.310™
(0.278) (0.451) (0.521) (0.390) (0.229) (0.150)
BS? 0.004 0.052 0.377™ 0.276 ™ 0.113 0.059
(0.098) (0.144) (0.167) (0.001) (0.077) (0.087)
Controls Yes Yes Yes Yes Yes Yes
Province Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 110 99 80 72 110 99
R’ 0.646 0.700 0.731
AR(2) (P 1) 0.405 0.186 0.405
Sargan #r35(P 14) 0.977 0.469 0.369
Panle B: # @B T &4 TLI
Urpdicom,., %(?.41222) %(?.11312 ) %3%792)
BS 0.015 0.015 -0.076 ™ -0.069 ™ -0.012™ -0.003™
(0.012) (0.022) (0.038) (0.030) (0.005) (0.001)
BS> -0.011 0.006 0.022° 0.020" 0.003 -0.006
(0.014) (0.007) (0.012) (0.012) (0.005) (0.005)
Controls Yes Yes Yes Yes Yes Yes
Province Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 110 99 80 72 110 99
R 0.674 0.799 0.855
AR(2) (P 14) 0.274 0.304 0.3570
Sargan #r35( P 14) 0.170 0.499 0.3546

DL o &R P 3R KR AR YR B B3 KT A K. g X 5 Ar AT K
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AR FHRE PN RITRE FFIREME R I BARTHF

24, H01(1)—(6) RIS ANHTA] SR HAE bl B8 f i 2521, 910 (7) —(12)
FEFETHRI/RIEHRI PG R RIEE 4 19 b AR T8 2R, AT LIE R W 3, FEAS [R]
b DX R ARAT MY G5 FA RTINS S5 10 52 i 7 552 3R B0 — 5 19 S JB P, G v e S bt DX A AR A Tl
LRSS AN 25 I S M) £ 1 8 AR SRR A500 , T R | A 950 1l DX 0 AN A AR AR e M 52
ZEEREF IR ERAT I R AN TR AL M i 20k A i IX, FEHIEH IR
FIREETRIEAR | b | P St DX T &b 1 228 T A v S 2R LR 5 ) A 7 A R R 2 0], T [ R S s X
()BT A ELGRAFRT (5 0G0 PG 350 b DX 1) 57 20 BEIOREDGS o 00 , 33X S 30T AR St DX AR A7 Ml 5 F %F
I 2 WA R MR AR T BEAL VR AR U AL 2 A A 10, 78 350 1 DX ) v 7 U B il 2 Ay 2l
SR, v BB A DX N S B A TR | VG 50 b DX PRI P87 P 52 o, DA T 22 300 8 AR e 5800

h T FATTR R RN LAIRAIE AR SCHE bR S o PR o B B BE A B AN T R R I S
IS ZR VU AR X ERAT ML S5 A R R 2 i AT 5 48 1455 35 4 T3 5 i Rt T i, B
PRI A SCR WA 5 SR 7 2R |G 3 b DX %) P A 6y . — o2 43l AR 2 A 34 m) S e
A (Urpdicom) FZIRFE B TLD) VW REAZ 5 43 7R VU Al DX R AT 0 R [l ), 90
BEGEIRER AT ZE S 5 53— PP a0 I LIS T B N34 7] ST ( Urbicom ) FIAR K J& BNy
A SO (Ruricom ) VAR f e A0 o, O JE TR DUt X R A T 43 2 B P 1T 0T, LARSR AR |
P ERHLIX S HA £ Z ()% 22 S B ey, BARG RICH T3 5, Hofr F1 (1) FI(5) 2T
Urpdicom [PIFRIEE SR 51 (2) F1(6) BFe+ TLI BfGTTEE 5, 5 (3) Fl(7) BT Urbicom W45
R (4) F1(8) J&FeT Ruricom 45,

%5 7R (PO AR X A 2k 14 22 M ik it
SYS-GMM
IR HB X o R X
(1) (2) (3) (4) (5) (6) (7) (8)
Urpdicom TLI Urbicom | Ruricom | Urpdicom TLI Urbicom | Ruricom
. 0.556 ™ 0.544
Urpdicom,., (0.098) (0.108)
0.661 ™" 0.413™
TL,-, (0.119) (0.092)

. 0.843 ™ 0.922 "
Urbicom,., (0.049) (0.048)

. 1.0444 0.915™
Ruricom,., (0.0552) (0.059)
BS 0.274 0.004 0.083 ™ -0.049 |[-0.310" | -0.025™ 0.041 0.114™

(0.451) | (0.005) | (0.040) | (0.057) | (0.150) | (0.008) | (0.060) | (0.042)
Controls Yes Yes Yes Yes Yes Yes Yes Yes
Province Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes
N 99 99 99 99 99 99 99 99
AR(2) (P 14) 0.418 0.178 0.423 0.524 0.445 0.265 0.144 0.112
Sargan 423 ( P 14) 0.597 0.480 0.977 0.729 0.347 0.389 0.253 0.652

x5 WIEIHER B R H o, gt Ik & A a] SCBCUCA HE ( Urpdicom ) i85 28 /K 4

B (TLD AR B AL 1 AR B 3 DX AR AT b 25 4 X 35 & WS A - S5 B9 2 i 24 O TE B A 2

FH oo MR TP D, RAT ML Z5 A X I S WA S AR AR B 4/ ME T, BN AT A
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X S B A e 2 i 1 VR M DX A Ik S A 22 R LR, R AR R AL X, DA RN
A SZECICA ((Urbicom ) AT Ja BRI 0] SZBC WA ( Ruricom ) 43 54 Sy 45 fife e A8 s 71 [l 1)
ORI, LI/ INIRAT R E I ERAT L 25 4 B 4R v 1 B T RS R AR RSO 5 SR R T P
i DX, 70 5 35 1 b 3R PR R gk A B AR 18 ( Urbicom/ Ruricom ) WA 145 S A0 W 440 F2 , B LA HR /)
AT E AT ML A5 B E N T AT JE R AEXT WA o H I b N AT AN B P
RRERLR T ZRTRH X B3 2 WA 228, A0 4 /N 1 DU X 9k £ I A 220, iR 25 L[]
PR T i NRAT O B9 ER AT M S5 8 0 2R | P T b X3 2 S0 A - S5 5 e 2 B S T
M E A

BEBRATH DR, XM R RS E R EE e /i SCa T Ea
B, TA A 28 3R BEIR A A4 1] B 23X — 52 M 2 5 A IR 2 S IR, RIVA [ il DX 1) 2 2R B W 295 44 A [
HAFERAT M 25 XTIk 2 AN 755 1 52 ) S 00 00 S BT 1 o PRI A SO 4 T e B3R B
SN TE B SRR 50 B R LIRSS A 7R AR AT L 4548 5 3k 2 W AR - S5 [E] B IR 3] T ]
FAER S

I v 7 Vi

(—) BEFhEER TR

QT ST | R I A AR e 55 R ™, i LM DL 2 1) i SR R OC R S S8 5T
SR 2R WA SCHE— 25 2R Sl 28 T Al 1T PRABEHY | X 3R A 2 O 22 3547 50 R A B K 56
T 7R PR X Ak T2 SRR B, DL /NMRAT R BRI T B S 2 AR VSRR
[EIANTEAEAR L 5 R R SCHP FRATTAORT 4 8 A A v 3 b XA A 08 47 sl 2465 1o A 1) BIR A7
O HAR SRR I, 5 — R T TR B AR X A AR 112 58 R4 2 B AR [R5
R KM T HREZE R, Hh A (1)—(4) &L Urpdicom k4% il B 75 5 10 45 5%, %)
(5)—(8) VA TLI NB AR AR B g A 51 (1) —(2) FF) (5)—(6) 3 LA CLR1 M1 TR AR &
MRS5S, 51 (3) —(4) B (7)—(8) MIZ LA CLR2 VBN TTTRRAE f iUAfiiH45 R

T MR 6 T TRRMEAS TTa5 3T LA PR, TGigJE LA CLR1 38 J2& VL CLR2 AE M T TR AR
YA R Y BN N T 2FEAR M A XA AR T S, K TRRIEES R AAER . BT TRRAEXT N
MY EAR X BT A CRREE— 78 10 DX RS PN, 33K B 1D IR ARLA 3110 oAt RO e
=

HWR, WSS AR TRRAG T BARZE Sk |, AR 0 X A9 R ATk 254 X5 A
AR M AE T PRABC AT S SR I 5 g e, BRI &, M 2R B A A b T T BRIEAE
0 DX (BT, R AT b 25 A8 o W A - 25 257 52 B0 5 3 0 [ 352 M 177 24 2 25 LR 45 4 A A 1] FRAEL
Ja , HXPU AT 1520ty DA% 1E . vTRE R IR RAE T, XY B3R B AS #a) Ak T B {8 22 Ml X [i]
B, 3% 2R TR ES S B RIN 55 sl BTCAF T (5 08 , X7 1) 77 M 235 #4) th I8 DL 55 Bl 8 B 7

O TRERGE T, AL BHIREfe RN R 55 H7T HA@RITRE T, TFLERE TR
RS FABRFRERRFLRER T, BT oAU A BEH L ARN, LTRA LY RIEE,
FataPTIR AR &k

QR AT IR, ESAUR R T ITRAF A, R T f am 8y BAZ R A 28R R4 &%,
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MEH AL P RATAR B E MBS R S KA EE

Pl R 3 RS LA/ INERAT O FE A ERAT ML A 5 S AT BT A 2K BUREE A DL Kl 45
VCRCRER Ry , MK Fh/NIRAT o5 HE 4R e I, 2 AR A T b 454 7 b 45 4 55 Al il 8 254 1 15
R RS R AL L T, — 2 et rh/ Al ) S J DA 5 1 A HE 38 2555 3
T1R AR MY IR IR HL 2y ; R AR AR B RAVE T AW, 25 T RN K2
B2 N STGEARBGE BN LS (KB, 2017) , LS AL T TR AT A 47 5K A A A

%6 SRIT A A XTI N A F F MR 3h S E RIS bt
B B 5 ; Urpdicom B R R 5. TLL
REAR | | R | EHLIX | SREAR | | eREA | T HIX
(1) (2) (3) (4) (5) (6) (7) (8)
S —ERr T TRRAE AN T
[T T & .CLR2 q,=18.323|¢q,=12.427 q,=18.725| ¢,=13.554
5 BRI AR
. 0.118" 0272 | 0437 | 0.353™
Urpdicom,., (0.061) | (0.036) | (0.053) | (0.149)
TI] 0.039" 0.532™ | 0.450™ 0.456 ™
- (0.023) (0.185) | (0.171) (0.205)
< -0.100™ -0.020™
BS(CLR1<q,) (0.023) (0.010)
0.511™ 0.035"
BS(CLR1>gq) (0.175) (0.019)
-0.424™ -0.003™
B 1<
S(CLRI<q,) (0.216) (0.001)
0.355™ 0.004 ™
BS(CLR1>q,) (0.117) (0.002)
< -1.002™ -0.102™
BS(CLR2<q,) (0.160) (0.032)
0.722* 0.091™
BS(CLR2>g,) (0.139) (0.030)
< -0.428 " -0.008 "
BS(CLR2<4,) (0.145) (0.005)
0.445™ 0.006™
BS(CLR2>g,) (0.146) (0.003)
Controls Yes Yes Yes Yes Yes Yes Yes Yes
Province Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes
N 270 72 270 72 270 72 270 72
AR(2) (P 1E) 0.457 0.499 0.459 0.522 0.275 0.265 0.243 0.365
Sargan A& 35 (P 14) 0.898 0.5833 0.825 0.771 0.714 0.675 0.534 0.740
Wald 4.+t = 571.51 403.36 553.09 490.84 411.24 947.29 484.57 905.84
P14 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

R, 22 2R BEMRES AL AL T B (E A M DX a] IR, 28 2K SRS A4y Hh B A 1) B 2 AR 57 3l A
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JIT AR R, R 72 b 25 4 BT A AR TR P2 ) FE BB 0, 2B IR B 2 10 R AR AR R rh /A
M LA Je — S R IUGEA AT A, BT 55 Sl B AR Al Y DRI AE T B8 22 M AR T 58 A 1k
NGRS Bl g, HH TR R DT 8l 1 oK AN A DL A8 i Az i RO 55 ZR A 25 1R R
243 P ATAE T IX BRI X JU R 28 B TR 48 O W T b IX SOt iy D VR A TR R Y
BRAT L 2548 5 Y A 2R ELWRAE A DL K b 25 M SR A A — o A LY, S R/ NVRAT o e — 2P
PEr it 23RS ML 2549 7 ML A58 5 Al Rl BT S5 A 1 B IO RR B FE X R AR G B 4 T
BT, BARAT 2 e Y Hh rh /N GE A AR TR il il B R0 A i (BB T 1 20 B 22 2 S s 2 O
AN, BAEE—E R LB T RN ARG 55 30 77, 18 RO ML 28 E 3 ) A 5 Rl 3, I
REAI 1 A o R AR O, TR R T3 2 WA 2280,

(D) ETEREMIIRESENFE—FTEE

HISCH S AR TR T FRAG 145 R R WY, X 42 [E PR AS DL K 8 b, DX 5, DA/ INViRAT 2 32
HIARAT ML 2545 538 & W AN V-5 2Z A8 SEAFAE B DL R TR AE A0 0 T R AV AR e R . 1
AEFRATIIET 1 ST AS 1 BLIR 25 4 1) BRAEDK: 4 R AR K1) 43 Sk iy AR 22 2 BLR 25 4 1D, 43 1] LA
Urbicom # Ruricom 1E R 8% il B8 i ,ﬁﬁ@%ﬁ*ﬁ*ﬁﬂﬁﬁ:&~i*ﬁ%,Fﬁu%?—‘%ﬂﬁléﬂ%ﬂ
T ARA T 2 FA X Sl B S A IR AN T B IS B 5 i A AR T b 25 5 TR B b 435 2R 5 S
A TRRAR 45 SR AT X L, WS BB 5 AH B EDIE AR b i 4518, BRfit 5 RICIm TR 7. H
WA BB LD Urbicom SR 9% i 16 A8 & 1) [ I 45 28 (2091 J& JE T Ruricom WAl 11455 ; 51l
(1)—(4) ZHT CLR1 (T TRR IR 43 s R4, 1 (5)—(8) &Lk CLR2 M TBRAH b ifi iff
1534l @

=7 ETFEREHIRES ARt — &1t
SYS-GMM
CLR1=gq, CLR1>q, CLR2=gq, CLR2>q,
(1) (2) (3) (4) (5) (6) (7) (8)
Urbicom | Ruricom | Urbicom | Ruricom | Urbicom | Ruricom | Urbicom | Ruricom
Urbicom,_, 0.771 1.032™ 0.889 ™ 0.829 ™
(0.035) (0.051) (0.061) (0.044)
Ruricom, | 0.873 ™ 0.982* 0.864 ™" 0.954
(0.048) (0.025) (0.058) (0.043)
BS 0.074" | 0.094™" | 0.057 0.039 0.032" | 0.138™ | 0.126™ 0.039
(0.039) | (0.023) | (0.019) | (0.028) | (0.015) | (0.036) | (0.099) | (0.039)
Conirols Yes Yes Yes Yes Yes Yes Yes Yes
Province Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes
N 162 162 108 108 160 160 110 110
AR(2) (P 14) 0.403 0.439 0.406 0.237 0.491 0.443 0.522 0.422
Sargan #3 ( P 14) 0.343 0.174 0.396 0.383 0.438 0.456 0.283 0.126

O T PR do b L F—F 5, WHATA LV ©)3 R A At 45 R 69 A S0 Fe o 01T
B EE, B SR AT A R AT A T S — T AR

QT EAPIRS MUK RHW BS AH AT ELMT AHBFBE TR ERBANGEES
BEMEF WIRIET BT ARG T,
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MR T BUHZRARTR , TG & LU Ah 07 2G50 28 38 BURES AL, AR S Es A 4 v, DL
ANRAT R TR\ A5 FR BN T S S RSO RS HE L I R BT LUK B, BRA Tl 4
14 (BS) X ACHT Fs RNTT R SEBEHEA (Ruricom ) (14 [ U 28 B5CHIS I Al 2R T HE Xk Sl e RN 329 ]
SCHEHCA ( Urbicom) BRI ZRH, tbnl W, g MGETHE X B 2 NA BT X EE , 457
S B R G A T A, o INRAT 7 L AR v A0 AR s RN Al S e B AT B i
B THE T, TR 173 5 WA P BE TS B0 o SR, A e BERZS A 2 o, DUb/INgRA T Ol 21
BAT AV A5 F TR T 1 A RO XA s RSO AT 25 52 0, P BOR 2 WA A
SRR IR, b adA MR g B AZ S, D AN [ 3R B A4 R R AT L A5
XFI 2 WA ZE BERZ M A A — SR AL T ER R 2RSS

NERERTR

IR B 2 WA 25 TR AT 2 e [T 1 i 1) 72 R Bk 2 — , B AN 2R 31 G2 g A R 22
PSR R A A 2 R AL, Y ELR B 28 U RE AR R S I v R R R Tk SE i ) —
BT DCACARA Tl 28 DA it 52 B A0 A B PRAC B, JE O R AR A T ML Z5 44 X5 3 2 W A
S5 O S TA A B2 [ 0 e B TR A0 P AN 2 TRl 14 B R SR VT, A X < il A 2 A K
P25 M Z5 M P AR R BB — PR B BER R, A SO T R R BERAS M AL AR, X SRAT L 45 44 3
Wi 3%, 2 W AN S5 I 1 E S AR R T B e, JF R R ] 2009—2018 4 145 24
T BHE AT T SR I A E 25,

SRR, LA /INEAT 0 FERARAT I G X 5 £ I AN SR BAT U REAG AR ZRPE R i
o3 XIS 5 53R W 7R iR R DX SRAT ML 45 M X 3 2 WA -85 R JE LR M 2 M AR SR A
TE, MAEZR P AL, ERA T A5 A 3 2 WA S5E R AN AR Wt i) AR Rk 52 Wi 5 7 1 A
fitl b, AR SO XK PR X AT SR A U e B, DA A/ NRAT O T AR AT ML 25 A X i 2
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SMB’ s Development, Factor Endowment Structure

and Urban-rural Income Inequality
Zhao Jiayue and Gao Dongxi
( Lingnan College, Sun Yat—Sen University )

Abstract; Based on the banking’ s pivotal position in the allocation of China’ s financial
resources, this article first sorts out and clarifies the important impact and path that the banking
structure has on the urban—rural income inequality, then uses China’s provincial balanced panel
data from 2009-2018 to test the correlation between banking structure and income inequality. The
results show that the banking structure dominated by small and medium—sized banks ( hereafter
SMB) has a nonlinear effect on urban—rural income inequality in China. But from the perspective
of regional heterogeneity, the relationship between banking structure and urban —rural income
inequality shows obvious heterogeneities in different regions. It only has significant positive and
negative linear effects on the eastern and western regions, respectively, while the central region
has non —linear effects. A closer inspection founds that the heterogeneities in different regions
mainly come from the difference of factor endowment structure. Specifically, when the factor
endowment structure is dominated by labor endowment, the banking structure dominated by SMB
can effectively alleviate income inequality. When the capital endowment dominates in the factor
endowment structure, the banking structure dominated by SMB will exacerbate income inequality.
The conclusion of this paper reveals the differences in the effect of banking structure on income
inequality under different endowment structures, which has certain policy implications for
alleviating China’ s current urban—rural income gap and achieving common prosperity.
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Endowment Structure
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