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@ A GDP HUERIETF 2011 4F (PESIHEL),

@  CFPS #B4r ZBEAFAEW KA 5 58 7= B B i Il B, 5 350AR SO R SR BE MR A B A 1 5 08 P RE AR B T
AR —E. FIERRAREAR R SRR R 25N, FEE TR AT REARIIE R REEAR 1 S8 28 M ASRAS S i 4
T B 2 5L s A SCHE R A4 T AR o0 R SR TR A (R — Bk . Ry 1 R AS S i ELAT AT Lk 0 3 25
FERAER TS SIS RIStk A SCHERR MR 73 BT il 4K S XS AREAS 5 PR AR 1 50 e it R BEATHR B PR . Bk PR
FEREAS T P SR BE B PR — 38, R A0 ) — ALK o 2 o R SR B P I A Bl P AR 0 7 s B4

@ WFAICEET 2010 FFEHARATHIER 5, HILE 2 URE T 2010 4EKHZ G R R EE S HrkEA th 4728
AR VEG AR
8



EFBEREZFEE TERX

M, BEAXSH: BAERZ=HIBERIE

(—) EMEERREMNERIANKFHEEER

ASCE SRR . AR 33 MR IR ShAE RS, B ERMZ e IR ZEAE 2012, 2014,
2016, 2018, 2020 “FRYRY R ISR S s 10, 4RI 3. SR 0L, REZE S REEEA K
W E TSI IEREA I NSO E . A PR AEE BB = LT AR B B = T Bh
KR TR BE AR SRR ETHORBERI R T, SR, X BSOS BT R I 2
ZERTTLIAE L REE R REEENA T IBZ R s 25 T 5, BRI BB = 5
R —ERT R, SCHEA TG Z ORI R e . BRI A S5 R RE T, JEREK
JE G I AR E PR U AR HABAURSE RS T —mHY A I B i, i B AE
RS REEAE R I s i, A& ZMisiEs . THES R AZE. i, B~
S, KRGO AR EE R B ] o AR R SO AP R A BB 215 . S EBUREYZ
S G EME LA AR J IR 18] N S TR AR 3 B B %87 K, B BBE ™ R BB S A 5

3 RBEENRRIE

iy A B

KBz AR GLNE Bz TR GLNE
2012 0. 509 0.237 0.254 0.676 0.180 0.144
2014 0.578 0. 283 0.139 0. 638 0.178 0. 184
2016 0.512 0. 242 0.145 0. 629 0.161 0. 210
2018 0. 505 0.253 0.243 0.587 0.148 0. 265
2020 0.516 0.224 0. 260 0.586 0.145 0. 269

HE—2E W & B, AR 28 RS EE n) A Y2 i sh 2 2 A T 404k, TERRAS I 18] 1] =5 7 J2 119
HRBMRZEES T ENE, HiX —FHEER Iy B, XE kA 5 ERME R
JEREZEA R B, — DA SEYENCY R WS/ R RS, Th AR Z
AL G PR P8 . SR, AR ST UE B3R B P A5 Y 2 R — ELA T i IR BRI | LU Ak
IIAE 20 %6 ~30 %0 Z 8], EA TR BIMIME B By 24540 2R (BRI . 20155 XIMAHESE, 202D,
T A MFELRERERD, 2010—2020 4EF H A AU B ZF BB & R 0. 222, AR =2
PR b7 Ry 0. 167, AR TIKBYE S R Z R 5 . X — B 2 A S A 2 88 T IR S I
S = LT 2 NP e o L1 T e 1 =S L1 AN S 155 5 i 4 P (1 B T Y AN 7 N S
R, HAATAE ST TRT LAy BEARAS A W & B AT R CEBHFNE 2448, 2018) . W& PIA o4k PR
Hil T AER ALY, 594k T AR 2 SR 2 M R B S . mBYE SR E M 2
TSl AR, AU 2 FE R ) Eiishit A s 2Rl m, S 2 m R R R T
Tt AMRO 2 RGBT T TR E BT W B2 U S R R i ] R e, X — I
FEIEA A

ASCHRSER FH AL B ARG T 2012, 2014, 2016, 2018, 2020 4R 2 Ji B K 2 B9 AR
MR SAXT A, A RIULE 1 FE 2, 5GP UL, AR RAR 2 R RS WS AR X

O £ 4 SRR A SOBAFEAFNGE P REACIN BE AT . SR 7500~ 125 00 BIARXIBRifE gl 23 B )2



EH%: MEBESHERR

Eol NG ) 5 N e b e N T w2 { S D0 772 v G RS L R0 R i S RS W RV S U S WS A
e, JEHGRAXS IR KR 2020 4F BB . X TRBNZ S RZBENT S . AR S KF 1Y
TR R & MO A AR A SR, RIEEAE R TAE 2 S A MM, FE RS AR AR
AT AL AT RE . S TLEXNAR SR . ISR SORARTEA 32 31 5 0 W 7K 82 (4 iy
$& AT AT LA ) 0 o, S DR 2 22 B SR AR AR 2 e IR RS N5 07 BORHR TS LA LAk
RBEIRARUT (Chetty er al. » 2020) . MRV, BIEEREE G REF AR WAL TH 2 RIKZ .
TE RAF 9 A IR SN T3 550 B J s R AT — e n] BRI R I U . I HLX AT fig
PEAEAWEE . AR, FREMREZE & REER 2 Fi 8K 1 P 32 71 BoA BUR i B2 3 3
RSB B A5 X S ACF AL & . X TFAREY 2 i R FT B 2R A a2 . R
XA S B R S AT A R A B, ARBY R Js RGBT W 2 I sl K- SR AN BT 5, SR

SR Z IS Z MR 220, X — 458 S R M I FE S5 SR 5

*4 MEMRELSILSESMEEBEREMERNE
B =R L
- A B
KB 2 HEERY = B2 B2 HhAERY = BT
2010 0. 404 0.170 0. 426 0.398 0.179 0.423
2012 0.373 0. 229 0. 399 0. 396 0.182 0. 422
2014 0. 346 0. 266 0. 389 0.401 0.181 0.418
2016 0.379 0.223 0.398 0.418 0.159 0.423
2018 0. 366 0.234 0.399 0. 407 0.162 0.431
2020 0.381 0.212 0.408 0.419 0.138 0.443
1R B R RS A B I B
R
P WA ik
KB 2 TR 2 LS KB 2 SRR LA
2012 0.228 0. 204 0.568 0.136 0.133 0.731
2014 0. 089 0. 069 0. 842 0.172 0.147 0. 681
2016 0.225 0.193 0. 582 0.208 0.139 0. 653
2018 0.215 0. 206 0.579 0.215 0. 160 0. 625
2020 0.237 0.188 0.575 0. 246 0.114 0. 640
0.6
—o— A ii0hs
05
04| Sl
§03 e
= 02 -
m V.
z o e /
2012 2014 2016 2018 2020
g
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IS
=

(%)
(=]

2N s R
S

—_
(=

2012 2014 2016 2018 2020
R

2 #FEXREE

weJa s A 20102012, 2010—2014, 2010—2016, 2010—2018, 2010—2020 4FA4E
= JEIE . AGTHERR RS T R . 48R WK 3. EDAE K. KK
JZ 5 RFE BRI AR R Wr B R AL T 30 232 ~50 32 [|], X B 1E A B 2= i sk -F
Z T R R REEE R A B A R e AR SE B =, [IRE, AHECT 2010—2012 4R 5
W12 T R A BE AR . ARE 2 R EEA ) 2010—2020 448 51 18] B J2 0 3 3 Al 3 9 1< 4
SRR R, PSRRI AR A T 18 i, BET BRI AR s i T 5 4y
A AW . FEBERR R SRR, e E S ARBYZ B rTREVERS I, RBYZE &
RGBEA H 248 5 ] BEAR MU = A IV 07 AR B R AR A A S B 2 1

00p A oy
50

=
= 40
K
R

LY
5

=
$ 20

10

0

2012 2014 2016 2018 2020
RO

3 KEERS

BUSCHYIMBE AT (4) W, T BRGIEE A KA R 7067 5 A X I 230 SR 46 X7 sl R 22 B IE A
KKF s W UEAIRT I Sl 7K AR 2 X 3 7K B WA PR o i m . 45518 1~181 3
I BESE RAKHER . 1 2016 4FZ AT, KB JZ FE R GEE BT 7 B AN L 8 50 15 200 0 I 3 A< 4 i 1
WA, SEOX — RS BRI AR LR G RS 7E 2016 Z AR AL R AR . (R E TR
FOGEBE BT RN T Bl R 5 46 X P sl R IR T A A5 — I B8 A R AR 27 T 8
Mo X FARBYZ S R . 50" BB R Sk RAF AR A H Y . 5 R BUAE AR 37K
R PE ST, FEETE 2016 SEZJRIAE] T IS BIKFs 52 AR, IR RS R 5™
AR 2 X5 Bl K P BT AR BAT RSO AR IR TE BT v BERS AT B S T S s .
RWFFEASIE ENUE T XA Sk A B SE B B, AR 20 A9 S — 7 T R B AR B2 3L 8l K- B
FARS Bl K15 4 %t S K B[Rl 5 Tt [a] -t SR AR B J2= A A A B v 1) I K P A3 A
PABCAR WAL 22 W o 250 . o B S BRI T2 Fis B G BE AR R AL 3 R AR5 RV AR 20 (07 £ T 1) ) s 2
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EH%: MEBESHERR

A A IIEEAE RS TSl K P (3 5 . A SNES B 1 7800 A AR B2 FE R RE I AN AR i
HESH IR 2 e R EE B R A 2 2 . BN, GEAR . FRES MR AR L & T — R 5H
PRI CHGR T B A, W22 BOR BOR B 2 52 A ) SR T 00 28 R AR A K P 1
LTt

(Z) FREMEERRXENNERNKEESR

ARSCARGIS AR B R Fi G BEHEATRER R 23 B AT T AR 258 R BRSP4 1y . 1A AR 2
HACHEBZJE REZBER s P22 5 . i BB Sl BE AN R B J2 i B G068 1) e #6120 3l
R, RIS, FERATIL, CHREYE R RGO SEE T &5 AR 5 44 148 0 U2 H.
FR AP, BRI AT SR, BREABERAREEARRZ. Xz
T HEBRERRERET 28 0K 58 5 sl 8 2a KA R, 1a) L it sh ]
WA HABOR AT REVERR G TR 2SI E U . o, BRI E KRB E fE R R E 2 5z
AR ECWIE , BRS TAZ BB AR T HAO MR 2 s RZEF R T 79. 86700, MARBIKL
KA 32 B P b s SNAR IR . A AR R L Rt s, SO 253l i
WA, X ent s RO GEE 157 S AR U R I . X 25T R KPR AR R LB RE 4R 1 A9
RNIGHRR, GFF R I FTRER AL AN B, R R Z i R R e I 2 1)
ol L5 A AT RE . DRI ZRAS B i M A K F s & R E AT i B = RO AR AR R s . 2L
FHRFE R Ja RGE N T GEAT RN E AR, X TR ZfE RZBEM & . B i HH K =k
EALST S IR A SR A TE R Sy IR iDL 57 S . RIS R R CE K AETE
W F B0 27~ BE S BN F W AIRE 1, 2 KIEHWR A RA TR R, ol IR R B R &
REKEEHIBTZ LT AT RE.

x5 AERMEERRENEBERMERINE
A ighe
B2 R AR iz

S AR Z T VS hEERZ S

WAH 0. 330 0. 266 0. 404 0. 426 0.165 0. 409

EZ5) 0.585 0. 208 0. 207 0. 636 0.139 0. 225
BWET A~54) 0.156 0. 211 0. 633 0.170 0. 102 0. 729
B&F: (6~10 4) 0. 452 0. 252 0. 296 0.561 0.135 0. 304
BT (11~154) 0. 542 0. 210 0. 249 0. 607 0. 160 0. 234
BiraEr (16 B 0. 564 0.215 0. 221 0. 607 0.146 0. 247
MEHF 0.735 0. 147 0.118 0. 670 0. 145 0.185
HEHE 0. 580 0.217 0. 203 0. 561 0. 144 0. 295
EEHE 0. 379 0. 234 0. 387 0. 474 0. 145 0. 381

Wi s ASCE G FMRIYZ Ja R ZEEE 707 [0 A B St s 3 5 KSR 07, 0 BE 45 2R L5k
6. HMER, EETHMIEE. S5 A RKPfm A8 B S0 A & 8 E AR Z R R
HAIKF] T 60 KLERPFRR AL, BT Al e REEF @ T 56. 75500, FE R RESSC L
RARPER ) Ll s FABARRZE i RS EE B K AR 2 A T 50 0L LATR X RUARAS B i A
WA HA . A LR R R R B 2 sl R R B, e TABt R A X2 A S E &
14 G RE [ 2 i sh PEAL T8 28 Ko AR Tl R AR A T AR AR 2 S B SR 1 249 45 ik
12
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T 0.190% ., ZEXPshZEEAR] T 40 DL HAHE T HAKH 2 E REREF- B m it T 61.437%.
AL, R S R D O AR 2 B SR EE 1 AR Bl S A S B SR B ) 2 B
TEMEE O N AR AT & R A AR A 0r . DB AE T 3K 40 J I 52 HL 4% 2 Hh 1) 466 %) i 3y 7K
-, DT A 38 5 B 2 38 20 7K ST B4 TR R0 AR 3 A I i B 2 Xt b — 25 EIE 1 /i S AT 2548

x6 ARRMERBRREMNSCEEAM BRI E S K FIEN L
A igha
KB 2 R K iz
MRS | dadiishR | RSN | AXREIR | LHRSR | SR
hgA 0.178 55.912 68 0. 209 47. 874 61
EZ5) 0.192 37.225 46 0. 250 32,442 43
BHET A~54) 0.129 62.129 71 0. 201 54. 580 68
BREF (6~10 £) 0.134 42.081 49 0.112 39. 994 45
BT (11~15 4) 0. 288 33. 880 48 0. 263 33.311 45
B 6 HLJR) 0.217 33. 376 43 0. 260 32.176 43
IE =6 0.124 25.751 29 0. 239 23. 147 30
heEHE 0. 200 32. 647 41 0.193 35. 818 44
[ =6 0. 268 44. 592 61 0. 147 48.173 56

455 DA TE NSNS TR A A sl K F- DN BESS SR T ABRAR (L3R 7). FRIEMIREY 2 e R BE R
X S B AL THGRUK . TR SR R P ARERER T 2 A R, 4 2 1 P AR AT B i Y i )
PRV IV B b 0z FG DG A O 3% T AT S 3 44 %o 3L Bl K S 9 42 TE (Jerrim & Macmillan,
2015; Chetty et al. , 2020) SPAEABFFEEAUESE, fEfEAE S HOF 200 b SR IRETE FE ]
FREN] LASE B R K B a0 i sl . AR it AR 22 S LA B B = . XTEEE SR,
R Z i RSB R AR XA BIK P AR 5 Z AT . XSl /KF A AR 25 B0, 3 o 2 BELAGIR
W2 e R GEEE ) FERITAOCHE ., TEIDIRBLT o X sl /K- 5 MR 5T IR SRR FE ARG, AR
YT ER T Z e R R TR At 2 B IR R . JCHAE s A1 5 B0 22 D Ak T AR A
(W3R 8Dy, kBRI T KB )2 R BE A I s K 4R T, AR 2 Ja R B A K P e
ARAFH I B A FR . 5 AR FE RS 2= R I A

F. @S

(—) EEFAFREE

75 18 2 e [ AT AR PRAF 8 1 2 LA B W A T SR P B A RS . AR SORF A Ji IR AF %
BRI 20 2 ~60 % LIK 25 % ~55 X Pidi2el. [, SH5MRAEXT 30 £ UL R RAA T
ARE AT S L (Chetty et al. , 2014), ASSCREFEA R R KB BRI 30 2 ~60
%o LAMCHE— 2P A= i SR SRS, R I PR S0 . MEESS SR LR 9~ 11, BARE R, TEX)
FEA T IR R BEAF I AT — RN . A R B 5 SRR A I B 25 A Se R L BRI A

O 3R 8B4 R E RS S AR A 3 ) 2255 S /KT L AR B /K FSEA TR AR 3, FF 3 T R IR A b
EBZ . HERZ . FBREREER S L, X ERE T 2010 4FMgETHEE R
13
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HOBIERBT TS E . ARBYZ T REEARIARR S BT R X slvk-F R8T, K
WA AW b g . TR R R TE™ BIARXR A . 4 X sk -F LA AR o7
PR TR, RN HEBCR R AR B R TR SRR R TR

x7 MERNERE R SMAR
W Ik FEARBR AXF s R RFEHF5T
5 Z A 0.594
FIRAEH N 1 0.555
XTHECA [T —
MHER B AR 10U 5 BIREAR 0. 640
MR F AR 10 UG BOREAS 0.734
TR FE FEHE (202D
MBRZ A 0. 600
FUAFH N 1 0.594
NG VAT S|
MBREAL 190U A G R REA 0. 604
MR B AR 10 W A FOREAS 0. 633
RO [l H 16 % ~65 FJi R 0. 325
BERRLIAE (2023)
NG VAL 16 % ~65 &R R 0. 360
1880—1910 4E i A=A, KEHAANFER 0. 360
WA S a1 Abramitzky et al. (2021)
1910—1940 ARk, EEHANER 0. 360
EEeMWER 0. 350
EEANER 0. 320
EEBANER 0. 280
NG VAT E| Chetty et al. (2020)
EETVERER 0. 180
EEVIPEAFER 0. 260
EENEERFER 0. 310
=8 AREBGEHEMEERKEN AL
o WA e
FERK] 5 — —
R 2 hEERY R e KM 2 hEERYE e
Ik4H 0. 289 0.153 0. 558 0. 244 0.135 0. 621
E2) 0. 474 0. 180 0. 345 0.488 0.212 0. 300
Birass (1~524) 0.173 0.097 0. 730 0.101 0. 044 0. 855
BIAF (6~104) 0. 402 0.176 0.422 0. 333 0.199 0. 468
BInAT (11~15 4) 0.374 0.185 0. 441 0.419 0.192 0. 389
B (16 L) 0.429 0.182 0. 389 0. 475 0. 195 0. 330
VIZHE 0. 499 0.193 0. 308 0.508 0.192 0. 300
R 0. 330 0.153 0.517 0. 302 0. 180 0.518
B 0.108 0.078 0.814 0.127 0. 055 0.818

14
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x9 TEHEAERTEEMNRBEST (205 ~60 %)
R AR 2 I 3%

A i

Ay
TRFY 2 AR 2 == 2 AR E =

2012 0.512 0. 237 0. 251 0. 672 0.170 0. 157
2014 0. 580 0. 285 0. 135 0. 624 0.181 0.195
2016 0.515 0. 245 0. 241 0. 622 0. 160 0.219
2018 0. 506 0. 254 0. 241 0. 581 0.151 0. 268
2020 0.516 0. 225 0. 259 0.579 0. 149 0.272

ey ACILE] 9= SR E R 5 A

A ivis
A0

X | daxiish® AR AL xRS | daonbnish AL
2012 0.117 26. 487 30 0. 428 23. 478 41
2014 0.177 29.914 36 0. 382 28. 650 46
2016 0.122 37.978 43 0. 262 33.407 45
2018 0. 160 35. 829 43 0.076 38.926 42
2020 0. 231 36. 247 47 0.170 36. 088 43
£10 TEHARERTEENREEST (255 ~55%)
R 2 I gl

A igke

AEy
IR AR 2 e~ B2 AR 2 w2

2012 0. 490 0.251 0. 259 0. 666 0.176 0.158
2014 0. 562 0. 298 0. 140 0. 621 0. 180 0.199
2016 0.494 0. 253 0. 253 0. 618 0. 166 0.216
2018 0. 479 0. 267 0. 254 0. 561 0. 160 0. 279
2020 0. 502 0. 224 0.274 0.576 0.153 0.271

S RE B2 3 3 5 KRR A

A i
Ay

xR R | gxRishE R YA MR | gxRishE FEa L

2012 0.138 25. 758 30 0. 370 23. 401 37
2014 0.171 23. 306 28 0. 334 30. 227 45
2016 0. 098 36. 602 41 0. 226 31. 848 41
2018 0.164 35. 862 43 0. 068 34. 352 37
2020 0. 256 32.990 44 0.184 36.157 44

15
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1 TEHAERTENREBESTT (305 ~60 %)
HRIE Y E R B R
A o
A
R 2 AR 2 ey {5 AR 2 =
2012 0. 504 0. 239 0. 258 0. 675 0. 167 0. 159
2014 0. 577 0. 284 0. 138 0. 636 0. 169 0.195
2016 0.515 0. 243 0. 243 0. 620 0.166 0. 214
2018 0. 505 0.253 0. 242 0.578 0. 147 0. 275
2020 0.517 0.221 0. 263 0. 586 0. 147 0. 267
e A CILE 19 TR E R S A
A Bere
Ay
X | daxtish® RS AL MR shE | daxtiish RS
2012 0.129 29. 969 34 0.423 24. 230 42
2014 0. 189 26. 254 32 0. 367 27. 650 44
2016 0. 139 38.720 45 0.214 32.263 41
2018 0. 180 36. 109 44 0. 045 38. 050 40
2020 0. 240 36. 104 47 0.165 35. 707 43

(Z) EEMENSIRE

BRAAXIRRAELSN . HRTIFBA GE— BB R E GO ™ A A bR i3 70 T i, ik HLAE 48~ S
WILRIME . — I S AR e R E W AE NG AT 5 5500, A5 fik 20 00 i s IR 588
BYRRBZEE REE GE/ANTFIESENL, 20215 55— 75 0 RSB ALE Y 75 %0 ~150 70 4
ERAERZ . W TIZACFROE B . AR TIZACFROAERNE (E52. 20155 flilizsas, 2024).
AR B IR 12 T3 13, WL 12 PREELRA B, 20 7L A8 RE A S 57 1)
AR SR A T IR 2 e RSB . m] A TR & i i e RZE N, R BR R
SRS RIPFR I B AT A T 240 e sh ARy T, [, e R AR A T, 40 1AL
N REEREARE TG Z R KEE . LR 12 M 5E RS I [ 0 0 3 I 38 25 2R 15 R At F 5 2k
AR—E W 13 MPEELRA B, LWL TSR B S . KRB JE Ja REE 15 R A K I
SR KA T RO R S . AREYR S REEETE R LR s B . 2 AR SRR R R B
INTRIZ s X — RS RHEAR R TR T I . A R SR R AR )E . e B AR
JZ e R RERL A R MER S e AR AF B JZ . SR SE PRAE R 3 75 R A T o 5 A i B
JZ . XLE— B ENIE TARSCHYIER T A5 18 . 3 B 2 MU S5 8 G i 1] U i . AR 2 J
KEETER WP A —ErRE B “BEs i

(=) TEEHARNERS

ARSOS W AREA MG AR 19 S B GERE AT R 0 BR A, R PR A v 1) Jo R S E PR A —
B IR AT — 7 R R s R B0 I AR S5 58 B T 3k
116 240 MEEACE . FET I HIRIPCABNZ S5 B Z . AR AR E FE R S5 K5 B
JEJE REKBEIMAT 2 514, 2 451 REACE s 55— O W2 ZORMRETZJa REBERTF 20 sl
SEARBTZWAFEAR SR Z T FEA N2 fE REBERR . i R A B2 s R E S5 B )=
16
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JEREKBEXRAT 1 362 MEA, MRAR IR 14 ML 15, ZREK, MEEORIAEAR
TGS PR RS —BUR - ARBZ B RSEE R sl kI 5 45 -5 B mb I B 25 R P — 2, X

HE— 2P PRIE T A SCE BT ST 5 58 0 B il Hetk DA R R

x12 TEMEXSRENRBEST (5%F5)
BRI Z i s %
b0 A ik
20 3P VAR | 20~40 i | 40 ELA B | 20 AELATR | 20~40 4y | 40 4rfilh
2012 0. 301 0. 260 0. 440 0.511 0.251 0. 239
2014 0. 389 0. 287 0.324 0. 434 0. 266 0. 299
2016 0.301 0. 260 0. 438 0. 406 0. 252 0. 343
2018 0.309 0. 265 0. 427 0. 361 0. 228 0.411
2020 0.312 0. 261 0. 427 0. 349 0. 234 0.417
ey A CLE] 1923 AR E R 5 A
P WA BE
X R | 4R s R A YRR | s RS
2012 0.012 31. 392 32 0.172 23.113 28
2014 0.131 26. 431 30 0. 270 26.179 36
2016 0.143 38. 548 45 0.035 32.473 34
2018 0.074 38. 375 41 0.010 37. 427 38
2020 0. 369 34. 846 55 0. 100 36. 927 41
*®13 TEMEXSIRENRBYEST (75%~150%)
RN Z s %
b0 A ik
kB2 ThEERZ = (S AN S
2012 0.509 0. 221 0. 270 0. 676 0.192 0.131
2014 0.578 0.312 0.111 0.638 0.195 0.167
2016 0.512 0.276 0.211 0. 629 0.179 0.192
2018 0.523 0. 268 0. 209 0. 587 0.170 0. 243
2020 0.516 0. 237 0. 248 0.586 0.168 0. 245
U OAEIL RNk RS RN R W DA
b0 A B
XTI ZE | X AR XTI | daXTiish R YA
2012 0.115 27. 984 32 0.414 23. 490 40
2014 0.181 24. 249 30 0. 360 29. 028 45
2016 0.130 36. 806 42 0. 269 31.715 43
2018 0.153 35.123 41 0. 065 39.093 42
2020 0. 224 38. 330 49 0.180 37. 225 45
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% 14 TEAFMERANRESH (2HERKE—H)
SRR B2 3%
A i
i
WEE | CRERE | BEE WEE | CRERE | BRI
2012 0. 506 0.242 0.252 0.672 0.182 0. 146
2014 0. 583 0.278 0.139 0. 630 0. 184 0. 186
2016 0. 515 0. 244 0.241 0. 625 0. 166 0.210
2018 0. 505 0. 253 0.243 0.578 0. 146 0.276
2020 0. 511 0.225 0. 264 0. 575 0. 151 0.275
SR A 5 KT B
A vir-
44
WX | goabwsrk | CPESME | ARHRSIE | MAaE | PR
2012 0.124 25. 580 29 0.419 20. 590 35
2014 0. 200 23.588 29 0. 373 24. 447 39
2016 0. 154 37.155 44 0. 275 27.690 38
2018 0.168 34. 875 42 0. 066 35. 437 38
2020 0. 233 36. 381 47 0. 181 33.534 41
%15 TEHEMERAGREES T (KNEERKE—S)
SRR 2131 %
A iy
-
W | RSB | R WEE | RSB | BRI
2012 0. 669 0.217 0.115 0. 730 0.178 0.093
2014 0. 695 0.220 0. 085 0. 669 0. 187 0. 145
2016 0. 581 0.238 0.181 0.679 0. 157 0.164
2018 0.571 0.203 0. 227 0. 603 0.123 0.275
2020 0. 561 0.198 0.242 0. 645 0. 140 0.214
SRR 3 TR S
A i
i
WX | gabwsrk | PEUME | ARHRSIE | MAEaE | PR
2012 0.138 23.375 27 0.416 19. 148 33
2014 0. 229 21. 990 29 0. 384 23. 464 38
2016 0. 201 36. 067 45 0. 382 29.079 47
2018 0. 180 30. 468 37 0. 140 36. 857 43
2020 0. 239 33.984 45 0. 261 29. 354 40
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(M) TEHEREER

ARXA AP EFE 4RI A (China Household Finance Survey, CHFS) 245 ZE 2013,
2015, 2017, 2019 438 B B0E BB EA TSI HEAG 1T @, MRKY 2 FE R R RE MU AREA 5 9 P e A
PAIERC RS 2 541, 2 151 MHEAER . H, JEREREMB AR A FEE SRR, K
BESMAALAE TR . L2 EWA . TS EWA . FRER AT R ERE
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Class Leapfrogging and Common Prosperity: Understanding Lower Class
Income Households and Wealth Mobility and Constraints
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Summary: China has made significant progress along the road to common prosperity. To a-
chieve a higher level of prosperity, it is necessary to strengthen low-class households’ class mob-
ility, improve their income and asset status, and accelerate the reduction of the income and
wealth gap between groups by “expanding and lowering”.

Based on six CFPS survey data from 2010 to 2020, this research examines the level of class
mobility and its upward mobility limits among low-income households in China using the dual di-
mensions of income and assets. This study initially adjusts for life cycle bias and transitory fluctu-
ation bias in income data, then uses the transfer matrix method and quantile regression model to
evaluate the class mobility rate and long-term stable quantile of low-income inhabitants, as well
as conduct robustness testing. Finally, the counterfactual analysis approach is utilized to study
how external resource differences hinder low-income households’ upward mobility.

The study discovered that, first, in recent years, the level of class mobility of lower-class
households in China has improved, with about half of the probability moving into the higher
class. The relative and absolute mobility levels have steadily improved, and higher financial sta-
tus can be achieved in the long run. Second, lower-class households’ income has a higher overall
level of class mobility than assets, implying that they have a greater chance of class leapfrogging
in income. Third, there are large disparities in the degree of class mobility among different low-
income households. Low-income households who live in economically developed areas or have a
better level of education have a greater advantage in terms of class advancement and long-term
wealth creation. Fourth, low-income households have strong relative mobility, which helps
them move into the middle class. However, a lack of externally beneficial resources makes it dif-
ficult for this group to advance to the upper wealth classes. Reducing disparities in economic re-
sources and education levels between regions is critical to boosting low-income households and a-
chieving a significant rise in the class.

This essay contends that lower class households find it challenging to fully express their de-
sire for upward mobility since they are at a disadvantage when it comes to the distribution of social
resources overall. As a result, the wealth disparity between households of lower class and those
of other classes remains for a long time, slowing down the process of reducing social inequality.
Actively promoting the equalization of public resource allocation among regions is required to fur-
ther increase the mobility level of lower-class households and narrow the wealth-social
income gap.

Key words: low-class households; class mobility; upward flow constraint; equalization of
public resources
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