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x2 EEET: Ln (AUE)
A (D (2) (3) ) (5)
A ZEHRN 0.149™ 0.146™ 0. 145™ 0. 140™ 0.129™
(EHAL., HERAGZ=D (0.035) (0. 040) (0. 040) (0.040) (0.041)
_ 0.118™ 0. 124" 0. 124" 0.132" 0.109
A S 52l 25 FERE
SRR €0.017) (0. 020) (0. 020) (0. 020) (0.022)
0.196™ 0.182" 0. 182" 0. 184" 0. 164
14 /\/\
n GCREA) (0. 034) (0. 033) (0.033) (0. 032) (0. 028)
0.165™ 0.156™ 0. 155" 0.161™ 0.201™
AP LAY =9
SefRERi sy (0. 064) (0. 065) (0. 064) (0. 064) (0. 065)
0.592™ 0.590™" 0.595™" 0.533™ 0. 488
P
P GRE=D (0. 071) (0. 074) (0. 077) (0. 080) (0. 078)
—0.019 —0.024 —0.024 —0.021 0.018
J IZ'[ J :1
HEAH (5HE=D (0. 026) (0. 029) (0. 029) (0. 030) (0. 032)
0. 008 0.008" 0.008" 0. 008 0.002
FEIE -
(0.005) (0.005) (0. 005) (0.005) (0. 006)
0.051 0.043 0.042 0. 046 0. 084
N ‘7‘5 :1
WIS (BIE=D (0. 055) (0. 059) (0. 058) (0. 059) (0. 065)
s 0. 789" 0. 800" 0. 802" 0.775™ 0.737"
R (0. 031) (0. 035) (0. 035) (0. 036) (0.033)
—0. 366™" —0. 417" —0.419™ —0.376™" —0. 370"
Ry Q\/
VTR 0.113) 0.113) 0.111) 0.111) (0.105)
—0.001 —0.001 0.017 0.010
A SEHE e B —1
SCRBEATES CRIBER=D (0. 053) (0. 053) (0. 053) (0. 053)
—0. 080 —0. 080 —0.077 —0. 049
/\/\ NI N :1
SUREHRRSL (g =1) (0. 051) (0. 051) (0. 048) (0. 045)
N —0.037 0. 008 0. 006
fEps e (0. 079) (0. 073) (0. 065)
. 0.409™" 0.391™
it (0. 062) (0. 062)
0.118 0.108 0. 109 0.117 0.119
S (REMIX =1
AR CRAEX =D (0.108) (0.110) 0.111) 0.115) 0.115)
0. 961" 0. 970" 0. 967" 0.923" 0. 907"
4 GDP (1 2t
A SRRk 0.177) 0.177) 0.177) (0.181) 0.175)
2014—2018 ﬂfﬂzﬂj —0. 007 —0. 007 —0. 007 —0. 002 —0. 006
fE g R (0.013) (0.012) (0.012) (0.013) (0.012)
B 0. 130" 0.142" 0.141" 0. 157 0. 1547
SATMIEES
SR (0. 055) (0. 056) (0. 056) (0. 056) (0. 056)
0. 068
2 250 3y
EATRE (0. 016)
0.188"
SWER HER—
LMER CHEH#=D (6. 047
0.102
0 )
Bl (0.018)
s —2.241 —2. 280 2. 246 —1.921 —1.817
(1. 877) (1.873) (1. 877) (1. 907) (1. 858)
S5 3711 3476 3476 3475 3 437
R I,ij 0. 439 0.438 0.438 0. 449 0.461

e BEMAFT1N,75%,0 100, BHFMAGREERERERER, TER.



EFBERERFEE TIERX

*3 HAMLNR: Ln (EFEUE)
AR (D @) 3 “4) (5)
3004 0.167 0.172 0.172 0.166™ 0.156™
(EHAR., HERAL=D (0.038) (0. 044) (0. 044) (0. 044) (0. 044)
_ 0.105™ 0.112" 0.112 0.120™ 0. 099"
AP S5 57l 25 FHRE
SRR (0. 020) (0.024) (0.024) (0. 024) (0. 026)
0.178™ 0. 164 0.164 0.166™ 0. 147"
Il /\)\
n COREA) (0.034) (0. 032) (0. 032) (0.031) (0. 027)
0.153" 0.145" 0.144" 0. 150" 0. 194"
AN Z3r S =3
A (0. 070) (0.072) (0. 071) (0. 072) (0. 074)
0. 661" 0. 665 0. 670" 0. 602 0. 559"
B (=1
P ORER=D (0.079) (0.082) (0.085) (0.088) (0. 085)
—0.022 —0.028 —0.029 —0.026 0.016
| Me=1
HEA (=D (0.029) (0.031) (0. 031) (0. 032) (0. 034)
N 0. 006 0. 007 0. 007 0. 006 0. 001
¢ (0. 006) (0. 006) (0. 006) (0. 006) (0. 007)
0.078 0. 067 0. 066 0.071 0.110
\ ~%§‘ :1
RIS (EME=D (0. 060) (0. 063) (0. 063) (0. 064) (0. 067)
e 0.866™ 0.881" 0. 882" 0. 852" 0.818™
B e (0. 034) (0. 038) (0. 037) (0. 039) (0. 035)
—0. 396" —0. 449" —0. 451" —0. 404" —0. 397"
2y é»/
PR (0.113) 0.116) 0.115) 0.115) (0.110)
—0.014 —0.014 0. 005 —0.005
/\/\ N - ;j\:'Jl’Eizl
SUREGRIS CPASER =D (0. 063) (0. 063) (0. 063) (0. 063)
—0. 047 —0.047 —0.043 —0.017
/\/\ NI N :1
SRR (RRE=D) (0. 059) (0. 059) (0. 058) (0. 058)
. —0.034 0.015 0.012
FEpECE (0. 082) (0. 075) (0. 069)
0. 451" 0. 433"
T
it (0. 068) (0. 067)
0. 146 0. 140 0. 140 0. 150 0.152
R X :1
L ORASERX=D (0.114) 0.118) 0.118) (0.125) (0.124)
1.029™ 1.036™ 1.034™ 0. 985" 0. 970"
1 GDP ) 5 Sh X %
AJ GDP Yy RS (0.188) (0. 188) (0. 188) (0.193) (0. 186)
2014—2018 4E - —0.007 —0.008 —0.008 —0.003 —0.006
1 B R 1 K R (0.013) (0.013) (0.013) (0.014) (0.013)
0.135" 0. 147" 0. 146" 0.163" 0.161"
= 4EL
SRR (0. 062) (0. 063) (0. 063) (0. 064) (0. 064)
_ 0. 073"
7 M 25 FH 3
RAFRE (0.019)
B 0.131"
S 2 EH=1
SRER (BEHF=D (0. 051)
0. 093"
[n} J]
iR (0.023)
BT —3.086 —3.123 —3.093 —2.734 —2. 680
(1. 947) (1.936) (1.943) (1. 998) (1. 943)
LI (A% 3711 3476 3476 3 475 3 437
R E) 0. 392 0.391 0.391 0. 402 0.411




EWE: UWENSAFEHEER: ETNEATENNESSHE

i

x4 HAMDR: Ln (&UE)
AR (D @) 3 “4) (5)
A2 SR 0.314™ 0. 244° 0. 2477 0. 244" 0.213"
(EH, FEARAR=D (0. 080) (0.083) (0.084) (0.084) (0.081)
_ 0. 262" 0. 255" 0. 251 0. 254" 0. 201"
AN 7 Z5FH BE
SORZBT R (0. 029) (0. 034) (0. 034) (0. 033) (0. 033)
0. 299" 0. 296" 0. 297" 0. 298" 0. 269"
Ln (3%
n GOREA) (0. 056) (0. 063) (0. 063) (0. 063) (0. 057)
0. 462" 0. 447" 0. 452" 0. 454" 0. 489"
AP SR LA =
LAl GE S (0. 142) (0. 146) (0.148) (0. 149) (0. 144)
0.311°" 0.233" 0. 208" 0. 180 0.076
e =1
P GRE=D (0.120) (0.116) (0.122) (0.129) 0.127)
—0.036 —0.055 —0. 052 —0.051 —0. 006
PER (=1
KA (=D (0.061) (0. 065) (0. 066) (0. 066) (0. 069)
N 0.011 0. 009 0. 008 0.008 —0.008
¢ (0. 009) (0. 008) (0. 008) (0. 008) (0. 009)
—0. 169 —0. 166 —0.160 —0.158 —0. 101
N *‘j& :1
MR (A=D1 (0.100) (0.103) (0.103) (0. 104) (0.114)
0. 482" 0. 455" 0. 448" 0. 436" 0. 356"
i (0.073) (0. 078) (0. 078) (0. 080) (0. 081)
—0.293 —0.317 —0. 308 —0.288 —0.272
Q\/
PR (0.218) (0.216) (0. 217) (0.218) (0. 202)
0.186" 0.185" 0.192° 0. 203"
/\/\ NVAN ;j\:,m»l:izl
SORBGRTS (TARSER=D (0. 094) (0. 094) (0. 096) (0.092)
—0.512" —0.511"" —0. 509" —0. 4717
/\/\ N N :l
SORMEHERSL (=1 (0. 140) (0. 139) (0. 139) (0.138)
. 0.179" 0.200° 0. 200"
fEp (0.103) (0.103) (0.105)
0.191 0. 154
T
IR (0.118) (0.122)
—0.108 —0.119 —0.121 —0.117 —0.089
IRT X =1
R ORAIRX=D (0. 214) (0. 223) (0. 226) (0. 226) (0. 206)
0. 839" 0. 855" 0. 869" 0. 849" 0. 767"
] GDP {1 [ Sk % %
A RLESRE (0. 300) (0. 308) (0.311) (0. 312) 0. 285)
2014—2018 4E -1y —0.008 —0. 000 —0. 001 0.001 0. 002
fEG g R (0.024) (0. 024) (0.024) (0.024) (0.022)
0. 146 0.157 0.163 0.170 0.150
R GIECY
SR ATRHE (0.165) (0.174) (0.175) (0.173) (0.159)
0. 094"
24l 25 FH R
ZARRE (0. 029)
0. 714"
SHER HER=]
SRR BEFE=D (0. 09)
0. 237"
u} )
LT (0. 040)
—_— —75.394 —5.387 4T5.§48 4—5.595 4—4.4?9
(3. 465) (3.617) (3.659) (3.658) (3.295)
LI (A 3711 3476 3476 3 475 3 437
R V7 0.187 0.192 0.193 0.194 0.216
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D R AR R I W 1) EEE T B AR 1 o iU RERA B 2l g L3k s . S
HAEL MRS, 252 TAED R LM A AR SR B I 1.l BE 2 38 2 BT IR T Rl 4
MNTTHEIN T SRV e . B iSRRI . JE RRE BT ARG B k. BT B O 3K B AT
KL KT AP W e o PR idad ps B e . s % EAMEAERGE T BERaE R /48 55 1
o SORMEREROAGS . #5 2B A ORL, BB S BT SR 7RO 3 23 a]4i5d i ook 1
AR A i 1] s 12/ S A T 2 R T

FE B RAZ XTI B A2 RO 0, 4TS ESE, A 3 T e SR A
Ko AN GDP J5 nlBEIH I 1 iX AR AR TR, 350, o nl BEJE N B 0 B IO T4 A
WS IE P HREIE  X TA BRI SER Y. B Tk 2 B0 E B EXF 0B 5 RE R
Yo FRO TR RN ] RE SRR K-

F. WEF5 R

AHR 5353 T Roemer F1 Barry AN & HL A A5 T 5 . Roemer FAELG 53 )
TR 32 B A I FE 0 s 43 BT 02 I8 6] 25 SR 1) B s i AT Rg i 22 fD - BRI B3 R A Pl 2R
AR R, TR A SRR AL S A AE M LR . Barry BRI ES T8 N, 4T
(R PREERT 25 SR B 2 B LS A AR, AT AR Z AL SR TR IR,

(—) £EMENSARFEER LR

EIERERL B R, REW & P AT I F S A e . RATE JEH T Roemer 57, 7r3
AERNAAR (4 Jeaf b, MR RIEW SIS R, AR EGE T SORiHE B0t 348
YEEE 2% (mean logarithmic deviation, AR MLD) 8%, LU 2 (4 5 A28 00 %% 18|
A28 5 EREE i R A E RIS AR Z M (Ferreira & Gignoux, 2011), Jgitda R dsL

(OUATRT Y . A38I RS 5 MLD 4580, BN Er Lo AP 43t 280 (TIOA) s PR LLF-1R I
w1 MLD 550, RIS W s AL A F AR AR R0 (JOR) . 852RWN3K 5 fios, alRUAE L, A
WYX K, BIRARXK . (eSSBS . MR E AL A4 o, R
W E L AT RN 0. 490, HIX R BENPREE 1 B HL 2 AP35 b B I A 251 HE
12454 49. 06 %0 F B B WL A A5 4a 3% ZECH 0. 555, FHXTREZYH 50. 8004, 4xhl & bl
DAPAERI LR BN 0. 524, AR RELIH 25. 9104,

x5 2019 FEEMENSAFERH LR
B A e
PLESA -4
75 FZE (JOA) 0. 490 0. 555 0. 524
AXF R (JOR, %) 49. 06 % 50. 80% 25.91%

(Z) £EMENSAFEENTIR
Hed . JET Barry (2005) MRS, FEREMERDIBON (5) F&mb L. $EHI%5 T NER W,
IR I 4 B N I E LS AR . SRR 6 PR . SN IKIR R AE R E
W E LA . RIS B L AT 4T R ECh 0. 421, ARXTRELA N 42. 170 EH M
BV A TAE ML RECH 0. 486, ARXTRELLY N 44. 5200, GV & LAV 40 R ECh
0.381, HHXSRELN 18. 8300, (HAFERME, MK 5 LR, K 6 M4 Barry BAIHR 1Y
1



EWE: UWENSAFEHEER: ETNEATENNESSHE

LR, Toil 24 xt R B R AN RECHER T XARRE SRR BRZ .

x6 2019 FEEMENSTFEH TR
B AN G
HLEA- 5
#3355 R (JOA) 0.421 0.486 0. 381
HXFF AL (JOR, %) 42.17% 44.52% 18.83%

R, MAHXT RECE . EB W E LS A iR Rl & AL AP A8
fiX, BN AFERE R XGRS B . B 5 W s AL A A S e
PLE AP A R % T SR . 3 AT BB SR #h T W SK AT D 7 28 15 ) 1 DA 2008 R T R 8%
FEAn P FERR ] . WA BRI . AT 2 B W s ML AP I i T il s ML A2 i,
1T 25 4t 5 3K D FRIWECRE W B B3 s M s e T IR B2 A S BE A n] LU L B3 7= . 5 P R S5 A
KB B G TR LSS L I 7= A O B4 I s B8 T 805 S RE 79 5 DN R A oG . XA T ML B o i
i, A ACHT LU i 4R T2 2R K O PR BRI il 3R R T G RO R SR T S A R
TN L. AR M E LA FERERS . el Sl A FER R, T8 h
B A LR N B I B HL S AP435 S B LA AR AR R T, W .

(=) MENSAFEENHE S RRE

RISCES RN, X FaEREARS, PSSR ELW A . A5 0w A v & i K 2L
FMHGEATEE . AT T IR S Z B SIS A4, 32 NI &S IS A AR 4
ARBL? BEAELERTE? TEAT G, FROTRAEA S I B A TR M FEA, BT Roemer Fl Bar-
ry PSR, 2300 S IR N AR A R L 0 N R LS AR SRR A
RUWET,

*7 2019 EERMENSAFENH SRR
Roemer &% Barry ##1

EEROEY HHXT Z 5L AN AL LRI

I0oA) (IOR, %) I0A) (IOR, %)

SR 0. 400 57.58 0. 373 53.73

W e 0.433 58. 68 0. 411 55. 75
S 0.498 27.47 0.414 22. 82

S 0. 322 34. 99 0. 270 29. 33

Akt ezl un 0. 386 37.10 0. 329 31. 64
SR 0. 289 15.03 0. 208 10. 85

AR, ANBIRAER K. IR SER XK. G RARR WA & ML AN 45 Barry 8
T A RAMIRAK T Roemer B8, WARXS R ECE . LRI S P EE, PIABEBAG 25 R0 .
s AEREWEI A FERE RS, SIS A FEREE . SR e P25 R
i, XJE5 2 FEREA G RAR R B 7

ANFERTTET T RARAT P EEARENERROHL A4S, 2B FE A REN AR LA
12



EFBERERFEE TIERX

A, AR T A EREARN A LS AT, XENHIE T S i RV B ISR 5, £
7 B M E LA SR AR B R A 2 S irE . AR P AR HE N BB 0 I B AL ST S AR
T EEARE . TP Wikh R85 85 R A 458 . M Roemer BERIZE SR A, 4
b P R TR P 3 B 246 X AL 2 AN A5 HE 2 3 B B TR AIG 19. 3600, AR 55 U & 4a X L2 AN
L REAIR 10. 7026, 11 4 il 0 5 46 X AL A P-4 HL 22 BRAIR 42, 10% . M Barry BERIZESORE
AT FEEREAAR IS E L A D R R A U 4 X AL 2 AN ST A b R 38 P AR O3 ) BRI
27.56% . 19.85%0H149. 65% , MPIABAEILESORE , W P 5 AR 30 8 0 & A B I & L4
AP G RAEERN BB 1/2, SR ELSAEEN LGSR 1/4, RE 5
NHEEB I & I 5 W S LA S S R AR 1/3, SRV s Pl A 3802 5 45 31
AFEFER) 1/10, XU, B0 EEREAR R0 W & ML TEAST-45 34 B8 A IR N A 5 i s AL
AR . XAGIRATRE S 2 — oo Ml BE A G, A R R AR AT B MR R A R SK S
A, EIRTER AT DL A, S, HEHR ;. bR EIER TEIR (B AT, 3T BT
AR, A b (BN 1AM 2R AR D (BREFIE . 2017) . Bl ST
FE ARG, T RIS RO n, 7Ekm W p5 (R ). WA 5 R E T 5. HIX AT kR
HOPAEAE I R B A AEOC, PR AN [F) R 45 i 3k it Joe R 78 4R LA B W 8 M Pl & AR E R AN
/N

() MENSAFEENSHF

Rk, BAVETEEE (Shapley) 437 15 3 4 MR R XTSI & A 55 W& fi g
AV B LS A S DTRREE o I IS A TR S b, WT LUA RN B A AR & AT
ol UOE R TIRR . T HAEA S0 i pe 5 R0, IEF kR R8N Z M. B
FH A AL T [ H BRSSPSR FR AR EA T o0 s ASAURT LA A 145 2 B s MR LE P R e
AT DL A S R XA A () TTRREE . B B ik A R AR, — R e SR B bk
2. SrPCZE R R R S Y S R 2 A TR O AR RO B 1 28 Ak s oy A 3E HE B R
iz, iEH TR, AR R EOE . AR FR PRI S0, RS AT DU A e S
A [ PR 22 A B S AR BEAR B (Shorrocks, 2013; #MNAS, 2018; i 4&, 2008).

MR 8 AT LURIL, AEZHERE . OGR4 b 8a MY GDP 252 i S &
55 W & MR SIS AP AR R G AR . BR TR PUA ARG, P AR Y A
e AR E S, S & SRR, WA SO i STk g = o 27. 74%, A3 GDP ik
2, TUBREE R 19.56% ., FfE. SOORZHEREMAGEWA R TTEREE R R 14. 6320, 13. 4200 A1
11,4500, W i a5 2L, 4 55 = B0 0 STk fe w29 415, A3 GDP BTk
20.39% ., FPEEMTTEREE Ry 15. 1900, SCRAZHE B DTSR 11. 87 %0, AR M BTk
JEHR9.60% . ARV EMLERRE, BT HNAMN KA &, ORI T4 & i i, 42
ERFBBRE . SR . YA R0 . A GDP FAC 3 B X 4 fil 0 & #1123 AS - 55 4 BT ik
TR N 28.58% . 21.46%, 10.78% ., 10.50%F1 8. 54 %,

SRR R, AOCRRZHERE . ORI A 557 B M GDP XTI & LA
e ki N i AUl LV s e R o = 2 U R I A N B D s e R N A
BN EHY —2 WREVMRUCHINA b8 . AY) GDP, P §E. JORZHHEBE ML
WA o A Py L A A 5 W AR R . M X 2R SR KT v W 23 0 4 B0 B 2R
FG 7 AT A P W 8 LB e . RBE T AR s O R B s B L W o e o A R B e 7
AT e A3 o W LR

SN 4 flOV & LA S M S B R R HEY . WRBIV MR AR Z BB . SRR

13



EWE: UWENSAFEHEER: ETNEATENNESSHE

A P R . N3 GDP AR Q55 A2 208 T BE XS 4 il I 5 B2 AN F- 25 R T e

X R AR Z AR S Tyl R SR, s il i s AR R . SR AT
REH A FE R M A SE I A R0 & o B 0% g 7 5 W) 2 o P A 3 e o A il p
o HLIXZE P K K- AL SR PO 3k 5 | 52~ ¢ A T T WA 05 vy ) < = o T 498 o L 65
e .
*8 2019 ERRMENS R EENHMER
G (O S B FE 4 Rl
ACFRTR 4.65 4.70 8. 54
SORZ BRI 13.42 11.87 28. 58
AR 11. 45 9. 60 21. 46
ARGV S 1.14 1.02 3. 86
FgE 14.63 15.19 —
A s o 27.74 29. 41 10. 78
g e kR 1.02 0. 99 —
Prit 5.07 5.51 —
A5 GDP 19.56 20. 39 10. 50
R A 0. 63 0.61 —
AL FRBUA TR — — 4.89
ALSEAE R — — 5. 96
(e — — 2.27

Ny BEF oA EENER S E

FIEHTC IR, FAUG T FEEZRE IS B RS A YE . B FLS AT 45 1A G SCRR
W FOCTE RN S5 A s M IE LS A5, Z0E T RS ZR 5 I B0m 45 AR o A 25 05X — HE ol
BT OTAHELSE, 2024) , (EANRIVE & 434 AHERIWE & Bl ANV A H 22 ek, (AR 3
—ARGY . PIATR 4 0 & SHE ML S A5 R B I & 530 A AL Ss ANF- 45, 4 T 240 35k )
BWFEALSAEAF . W T 5 W e AN Al IV e 2 53 B W 1 SR A iR 40 o T S R B o A
e N0 R N A N 3 5 o B o e B W a1 B o R

(—) SAEFER

38 HAH MR RN, SORZEERIE. SR 1A B = 80e fi N GDP 748 & 2
S D W B A& Rl B ML AT AR I R BRI R dE— 2D Hh . FRATAR 13 G 26 A8 5 (1) 52
Wi S 75 Bl 1A 00 6 040 23 A3 T & 2 AR Ak, X b R B i A 57 5P AT DL i Koenker &- Bassett
(1978) #HM5-iMIH (quantile regression) FiE AT IE. 2007 WA Ak 11U & A [F] 43467 1
s PR 26 A & s o AR a7 [l U Ak 5 SR A 4 W & A 6r AR — 350, DB s e R 2
XA & A RE A AR AN R0 5 R Z AN 0 2 1) S it . AR & W & 2 b i o357 [l VA Al 3
SOOI, 05 B G 5 e DR 2R T A 0 R AR R R0 R AR Z AR B
itk .
14



EFBERERFEE TIERX

P 1 R R E AR X AU B3 W B M i 2O R EE SR . R SE . XS AR XA
[l L FAE B W B s e NS . BER S KPR S . DU AR AR R U o 1
RSN B AL AR . I e B IR AR s X SRR H R e R TV 8 e o AR, 3K 26738 0o
HEEMAR N XU & B AR A AR I AR B AN P B IR S THIR I & R M R T 5
FUBTTE X 28 T K R K- 22 B HR THIX AR 73 NI IV B 7K F- o AT ARV e 22 B AU o L ASF
85 o BORVAREI X TR B AR 3L, SR THBATAY ZBE T SR e X 28 5% R K P2 25 42 T
X FR o> NAERIAE D7 W & 7K F-

SRR BB ACEMA
0.25 0.40+
0.20 0.30
0.154
0.204
0.10+ W
0.05 - 0.10+
0.00 0.00-
T T T T T T T T T T T T
0 2 4 .6 .8 1 0 2 4 .6 R 1
[T 0t & J3Aor
A D4t A¥ GDP
1204 2.004
1.00 1.50-
0.80
0.60_ 1.00_
0.40
0.50+
T T T T T T T T T T T T
0 2 4 .6 .8 1 0 2 4 .6 R 1
JN= T 0t & J3Aor

B1 EETEXFREFUERWHSGEEER

P 2 SR B R R A R R R O B SR . BRI EE . LA X
ANE I TR RV B R B ) U BB S . Rl T DN D 52 31 4 Rl vl 3 e sh A e AT
S, A —EREPLYE . EFATIR T LR b A5 0 5 AR A 52 B ik 2640 B 2 M AR . BRI
XoF TSI R EAAOR G . R THULATY ZE T S AN M X 28 5% K AR 23 i TR i A AHERY
RV E K

(Z) EFHEERNMENSAFENE

TESME AT FERE 1. FRAT13ET Roemer HEHY, 43 BiIXHF 53 W & A4 Bl & A 6] I & 20 4
TR B LA AT, M E L A SR SR INE 9 S —8 R, W RE
e BEEW SR, EEVEISATFER UBER, R0 H W E LAV ERER S,
Yo X FRECH 0. 060, FHXFRECH 12. 04005 TR R LA W B L AP S5 A8 B iR AR, 4830 R Ak
0.001, FHXFRECH 2. 37005 AL LRI i 007 4 BV 5 AL 2 AN A5 M G - AR X R 00>
AR 4890 7. 10005 WA BT ALY B ML AP AR AR By 46X R A 0. 051, FXh 245004
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25.34%
SRR B E R ALRIA
0.40- 0.50
030 0.40-
0.30-
0.20-
0.20-
0.10- 0104
0.00- 0.00
T T T T T T T T T T T T
0 2 4 6 8 1 0 2 4 6 8 1
W ot W 43A5L
A 5 Kl A#GDP
1,50
0.80-
0.60- 1004 ///////»\\_,/"““'\\\\___”\\\\//
0.40 \\/,\\\///A\\\/’_//——~__\\\\\\\ 0.50-
0.20 0.00+
0.00- -0.50-
T T T T T T T T T T T T
0 2 4 6 8 1 0 2 4 6 8 1
W s W& 3o

B2 EETENFREMMEZWHSMEEER

SR E L AFE ARG 9 55 T E R Fs . RTRUE . BEE W E . St E il
AR U BEAS . R & AW & AL AP 2R A . 5% RBCH 0. 024, FHXS &
Ol 6. 42005 AW R A B HL AP R Ak, Xt RECH 0. 001, M REH 1. 5504
o W I R IL AN TSR B B s XS RECH 0. 041, AHXTRE Ny 10. 8204,

MRS AT RAA L, AR 55 W 25 o0 LA I B WL AP S5 R s v T Rl I s B I 0
s AR 5 WA R 4 R A ML AN A B I o o0 o 4 A3 s BRI AR R U B, (R e 4
R E L AP R R . W S AW E L AR R . X ENIE T AFSER 5 P R
WG . AIRZAH L TR XA NI & o0 A (AL B b AT i iF 9. s B RES (2018)
BT T WA AR PR AL s R BRAE IR AR BRI T WA A B PR TR 23301 1 5 A7 1) 8
vy AR AR SR ] . TR FIRR AP (2023) BFSEERMT, 2013 4R )5 Ja RS AR AL 30T B
oo RRMCA LA KPR T B o BRI e S5 2R 9 5K A5 BE I R AR T R 2 ek
T2 Al S5 T M A R R 1 BJE A, EM5E (2024) BFSE T 3k B A2 W B A A 7%
g, LB 20102018 AFEW S AL AEY K a %, 2018 4FLUR AL IR A Wl oAb TR
R I B FREEWA S g . AR A sl K 2 R B R v AR T R 1) R A A e
WA & 9K 2 22 B A0 RN 7 ) Bl . PR, ARG 9 B9 U BUERR. FATHEN . WL
S AT RER AL IR LR
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Equality of Opportunity in Wealth and Common Prosperity: Based on the
Measurement and Decomposition of Inequality of Opportunity

DONG Lixia

(Institute of Economics, Chinese Academy of Social Sciences)

Summary: This paper studies inequality of opportunity in wealth in China using data from
the China Household Finance Survey (CHFS) . The variables influencing wealth outcomes are
divided into two categories: environmental and effort factors. Using regression methods, the ar-
ticle analyzes the impact of environmental and effort factors on total wealth, housing wealth,
and financial wealth. We measure inequality of opportunity in total wealth, housing wealth and
financial wealth in China and apply the Shapley decomposition method to decompose the relative
contribution of various factors affecting inequality of opportunity in wealth.

Our substantial findings are as follows: According to Roemer (1998), absolute inequality of
opportunity (IOp) in total wealth is 0. 490, relative IOp in total wealth is 49. 06%; absolute IOp
in housing wealth is 0. 555, relative IOp in housing wealth is 50. 80%; absolute IOp in financial
wealth is 0. 524, relative IOp in financial wealth is 25. 91%. According to Barry (2005), abso-
lute 10p in total wealth is 0. 421, relative IOp in total wealth is 42.17%; absolute 10p in hous-
ing wealth is 0. 486, relative IOp in housing wealth is 44. 52%; absolute IOp in financial wealth
is 0. 381, relative IOp in financial wealth is 18. 83%.

According to the Shapley decomposition results, father’s education level, father’s income,
number of properties owned and GDP per capita are significant environmental variables contribu-
ting to inequality of opportunity in total wealth, housing wealth and financial wealth.

During different quantiles, inequality of opportunity in housing wealth and financial wealth
are all asymmetrical U shape. Inequality of opportunity in wealth is more serious for the lower
bounds of wealth distribution, even worse for the upper bounds. The lower bounds of housing
wealth and the middle parts of financial wealth are more sensitive to the effects of family back-
grounds and GDP per capita.

Compared to existing literature, the main contributions of this paper are as follows: First,
use 2019 CHFS data to study the new situation of the inequality of opportunities in wealth in Chi-
na, apply the Roemer and Barry model to measure the upper and lower ends of the inequality of
opportunities in wealth in China. Second, study the wealth composition, i.e. the inequality of
opportunities in total wealth, housing wealth and financial wealth, and to identify the sources of
inequality of opportunities in wealth. Third, discuss the heterogeneity of the inequality of oppor-
tunities in wealth, not only the urban-rural heterogeneity, but also the heterogeneity between
different ends of wealth distribution.

The study suggests that the government should eliminate opportunity barriers caused by vari-
ous environmental factors, promoting fairness in wealth opportunities. In the process of achie-
ving common prosperity with a focus on equality of opportunity, targeted interventions should be
implemented for different wealth groups.

Key words: equality of opportunity in wealth; efforts; circumstances; Shapley decomposition;

common prosperity
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