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M7 24 5EJE 28 GNC AR N gL B i, JAT 1 A B BR T GNC A I T A Z 8 LB R Z A, TFT
(18 i I T ) R A R 1Y o 3 AT AT TRT A 5 200, 7E T8 S 1) GNC (32 A7 B3 1) 3o 72
KAE T WA RIMEH] R B T AR L R0 . B JE R E GNC X4 fill 1 2548 B0 TFT 19 3h 28 B
F—IW9-1.397 4 55 10 1,558 4 BE =M1 -2. 607 1, HAE 1% B F MK T B3 XUilE
FlUR TR XTI 2 WA ZE R A SE ML 2 LA G g S0 20 TR, <6 6 2 2 A B o A B T A /NI
ZEffo FET LR, FATTA B o1 2 A B DR E 3 2 b DR 28 U B AU SR, A K- Y 4 1
FISA G BARBL ISR B T & A AR R4 S . SR AR MR, W7E—E R B Ae
HEATT R KB4 i A sE At 2 AR TR SCRT LAZE /NS A 22, IS O 0 BE AN SR

5. Rt rER e

T 45 R 2 5F A SR KF B 25855, IAUK - B AN AR TR <5 Rl 42 28 7K 108 45 [ A 73 TS B 32
Wi AT REAFAE 2257 o DRI, SR 17 S0 255 8 A [ AT A /K ] 2 110 4 il 0 28 R R A 22 B 22 ) ) O
B ASSCRAEAS [ 51X 0 o TR RO BRI R O T 58, ARG 25 4 Bl A 25070 B2 M 221 22 ] 5
RIRRAEME K I AE R ANER 8 R,

x8 REMAE: FRWANERXEE

P AR B R BRANE R
T GNC IFI GNC 1FI

GNC(-1) 0. 068 556 0.013 704™ | -1.153 726 ™ 0.031 621 ™
GNC(-2) 0.139 991 |-0.006 897 -0. 440 311 0.015 525
GNC(-3) -0.257 131 0. 003 643 0.023 152 0. 000 699

IFI(-1) 14. 424 500 |-0. 496 195 —-14.544 770 ™ 0.792 177

IFI(-2) 4.680 287 |-0.187 240 —1.534 936 0.396 762

IFI(-3) -3.703 824 0. 484 629 0. 737 088 -0.394 017
AGDP(-1) -0. 000 700 6. 69E-05" 6. 68E-05 4.61E-05
AGDP(-2) -0.001 043 4. 18E-05 0. 000 207 ™ —-6.23E-06
AGDP(-3) | -0.000 110 1. 96E-05 0. 000 205~ 2.97E-06
PCRD(-1) -0. 030 621 0. 008 895 0.127 495™ -0. 001 407
PCRD(-2) -0.281 307 |-0.000 457 0. 040 937 -0. 003 584
PCRD(-3) 0.139754 | 0.004 178 0.013 376 -0.001 185
INF (-1) 0.172 882 |-0.002 732 0.048 718 0. 003 936
INF (-2) 0.171 739 |-0.007 319 -0. 125 069 0. 003 499
INF (-3) 0.099 284 |-0.004 602 -0.435 136 ™ -0.003 126

ELC T w7 ek T R ER10% 5% A0 1% 09 B FE KT

E A HR AR MST A R S AR IS T 5 53 Sl A [T, 45 2R K B - TEie AP AR I 8 S v WA A T
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R, HJE R B GNC 5 Gl e A48 K TFL 8] 1 5C R AR B AR L2 e, a1 B3 . A,
FLJE R4 GNC 5 Rl A48 8 TFT 5¢ &R e — 01 1 35, HAVBORT 5 91 B 28 B 3RAT 1 B T 40
(77 1), JEHE AR KA S5 2R o Al BE B LA —J2 R AS I ] P 91 A A I 5 — o2 ol T 3B 0 s
BRI, SEARASSOR P 3l 243k AT RS A0 TE I BORBRATE T REJC T S M SR O

V4. g5 X

ARG T SR SO BC IR A 5C 2, 8 0 B Rl A 48 B TR K PVAR KR B SEIE
R, A5 T LUR 458 — 245 [ 1Y G il A0 4 IFT (55 28 RBOREUR BLI ) 5 R ——IFL
R, U Gini Z BB ; TFT (EBAER, I Gini REGBGR . 1XR M, 32 M i BB A RE BEA B T4 /A
ZERP . TR TR R 9 FE 5, I Rl A AR E A B . BRI IR [ - 2
IFT A =3 P e, il B 58 TFT (R 2, A K 800 TFT fE e . —J/2iz ] PVAR
FRORIEAT SR ST RO SR, 4/ N ZE 08 B T SR AR s e 2, S i e Rl A A R
AT AR AT BE A5

BT ULEZHE , A SO : (1) SR A RN SRl R A — A E B4R, X 3% 8 it 2 Al
F B BV FIAS AT /ING o 25 FELAN IO I SR < il A JR ) R ., AL 17 B8 00 < ol & R 190 5 52, 7 HIR 1 D
SEWAB R AR5 DR 55 55 G B IR 5 U208 . AR el LT S 0 55 D0 UK Sl , R ALA i T
NR|& 5 5 ALY S8 IARE Y & SATs t &t L i G o LV N o NI | 1 T AN =3 S S NS
e, e A TR A i < R 55 4 9 2 S TR, JEHCAE VA B LA B AR A G590 i B IXC, LB A B AN P45
WRENNTH SN E oK. (2) AR S SR AR Rl R 0 A 2 53T, e Rlbl
FEY LI g figp ke AR A B B3 DR 1) <5 il AR 95 1R BROAS hy 48 w8 22 55 A R /K P, e J IR 2R 1% 7K
-, IEAEAEAH BT 5 5807 T 5 — L8P BOR, BER ORI 5 i o Ja B R SC A K P AT A ) T 4
AL A R R E R T T
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Financial inclusion and income equality .

Based on the perspective of cross-national research
CHENG Xiangbin', ZHANG Xiaobin’, YANG Wen’
(1.Post-Doctoral Research Center, Social Sciences Academic Press, Beijing 100029, P. R. China;
2. School of Economics, Shenzhen University, Shenzhen 518060, P. R. China)

Abstract: Financial development can play an important role in reducing income inequality and eliminating
poverty. Financial inclusion is one of critical dimensions of financial development. We test the relationship
between the income distribution and the financial inclusion. The level of financial inclusion is assessed by the
IFI, while income distribution is measured by Gini coefficient. The panel VAR model shows that the level of
financial inclusion has a significant impact on income distribution, and raising the level of financial inclusion
may effectively reduce the inequality in income distribution.

Key words: financial inclusion; income distribution; PVAR; cross-country study
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