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HUET, Wi 50 AL T30 R8240 e Ry P IR I 3, ] ko figp 8 B PR & Jie xof B8 U g
T3 FE 1 v BEHOR, Qo] 15 BSE A | BE IR M B2 A 4 1 B I E A R 1 i 1 32 v
B, WA R R MR AR A A CO, HERURAE By ik 4 H b 25 CO, HEUR
HEFIIG RORM I K At . L T A IRATTE 21,2000 - 2011 4R34 CO, HEGE A
Ik bR, FRTTSSRAL T 46 HE R 3G I iy B B, DRI 9 T4 S5 Bt Bl HE SO A8 B i a5
W CO, Bl HAnE SRR R E . Bdg < BT 57,2000 — 2011 4R (8], SF 43 K AR 1
10% ,2003 4 2004 41 2005 4F =AE IR BT T 22% L1, 2003 4F I 253k 40% . 2006
S TR T — 107 AR, DR T RE s AE” 0 e H AR, W & ) — R BOR Y
it , (A5 AL A TF IR T AL CO, JRAHFYAET 2006 AF AR B HE G S KO B2 B0 1 B8 T R, U2
2009 JF 45 i KRBT AIRE Ze P bRl ARG AR T 4 Sk a #, L2 T 2010 4EF1 2011 4RI

KA B BEHE AR B 4 A B B B AT P, 9k £ 5 B, W % A 1430205 , 45 4 1 20q @ hbue.
edu. cn; FhAR T BHEAAR ST #6 K B R AT BT P o, 93 Ak R S B, R % A5 1430205, %, F15 4 : syongping @
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FHESRIE 2001 - 2012 St £ %) .
E1 #dtd CO, Hif 2 ERHIGKE

CO, HERALAE oy TR 2 Hh e i Lo I3 R ML e, AN RN A T 1y €O, HRRA A AR50, 2
R AT AR BB A AT L 2 KRB A e R e . NIESRHERDR G, H AT
K8l CO, HERUAS 5y 8 MAS ) J2 10 25 18 1 A7k 22 5 B 4n, XRCHR k47 20 X AN ] 4 ll 19
CO, M DRSS IER 5 3-Alt , IR 2 58 IR A o PRI oMb, e 5 77 0 e L 91 ) B 3l L5 TR A I
MV R 18 HE T ATl B DRI, X AR 46 25 51 e BRIl B S 4TIl 45 7w
LB S SR H AR BT CO, HEBOZ H (R &, FIRE S 8 T ATl sa 4 Jro DN AT ol J2 i
S0 CO, HERCE AP R 2, XL A B A I O3 e A AL A T 20 5

ASCHACIAEGE A4 (b B AL ST IR 52 ), 265 RO A2 i Ao B, £ Ol 1, 2
Hra A L R Al 2 S S MR N R . TR ARG - 5 SCIRERR (BTt i B Ak B A8
R MR BOE | T2 R0 AT RS R g AR 2L R 2 L o

= XERER IR

CO, HEUE TR B S0, R E A2 %) CO, HERCR SGTEAL T LB Be, AR G STk
B3 S R (I e S I DR E

S —Jr T LR CO, HEBCEN N 3250 o Shrestha 55 (2009) XA H X 15 A~ 5
HLI 17k AE 1980 - 2004 AR J10] CO, HEBUREAE LUEAT o0 70 B, AW 28 5% 3 [ 000 Al e g 5
SRV CO, HERL I INGY 125 2R, W58 B2 A BE YR A A 3800 2 R AIK CO, 1AL i, 52
REENE S5 o Fujii A1 Managi (2013) SR ARATRT 23 4~ OECD [ 5 A9 A i A 4L ]
il N3 CO, HECE R W IR 5, B 7 RE WA A9 38 o n] LA B AN 7 lk 1) €O, 4
JEUESE 1A% B M RETR XA CO, Y TTHk, Liu 55(2007) A B, Tl AR 7 I BE P58k JBE 2%
HOPE CO, HBOE MM T2 . P (2011) X FE{ Al 30 470k 2003 - 2008 4R CO,
HER RO FE A 2 AU SS IS, EAh IR FEUESE 1 HARPE AL P 3 S RE I B T AT W
FH CO, WHERON o VEEAEAIE S (2013 ) X [E K PR il 65l i 25 20 4= CO, R R 27y
SR AR R I HEIEIZ " CO, AR I TS 5N, SR PE A R b A5 1 Ak n]
VARFICREIR T AE o Zhao 45 (2013a) JUR 7 H MU0 A B8 CARDL) 23-Afr 1 v [ g
Mk 1980 2010 AR IH] CO, HEBGEZMI R ZR o SEUELS SRR B, i s BB R B0 vl J ik T
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A IMELRE CO, HEBOIEINAY T 45U Granger ARG R KK UESE CO, Dk s Ty 4 il o ]
L3P b B AR A 1) R BRI

S I8, AT CO, HEBUKEEN . Grossman FlI Krueger (1995) 45 i, 2857 <X
PRSERA R ] LA S 4 R I S ARSI M 2R R R A R IK R SE B, Ang S
(1998) iz ] LMDI J3fit Hh 5] 1985 — 1990 4 CO, HRHUE NN 1, 4518 W Tolky™ iixk CO, HE
JBCAS T A I 190 ) RE IR B ) DA A DR HE B AR, RETRALE 3 i 42 s T LLREAIR CO, HEIK
WL BRI T3 — R ETE AR AN K AEE AR [ R 5 (2006 ) TRIBIETE & BLRE AR R RE IEE
LR TR CO, HERCIASEME LB (8] U BY” 45 5 THAE (2010) S8 R 1] i RE IR 2 1
X CO, HERCAT S 2475 08 Ml S PRI, Liu 25 (2007 ) 58 3k %) b [ 36 A Tolk ™ ok
1998 2005 4F11) CO, HEMH A0 & B, ol A2 7= 1% sh AR i F it B 42 S8 CO, Hicks in
A THZIRA o Cole (2008) FYZEIESRIH AT BEA KGN CO, HEH, R&D BE AR ™ F 2 A%
CO, HEaE o Ang 45£(2009) 133 2R LI A5E , I HLA BN S F R BE I K F-22 38
CO, HEL .

S 07, BEIRACR L AR T 2 Ao 9 BRI (2010) 2 T8 0 4% 70 BTk (DEA) Rt
T CO, HEMCE LA A BEACRICA - 7™ 45 b, BRI R R T4 Refa s - (AR
WPy TGN T HAT BRI D3R 7, Tobit [0 I 45 e 30E 52 BUA W B HS L AD AMEK £7 7
BEXAE RABISCRAT WA RS2 o AR EARIIK AR (2012) A7l 2 IR A1 , 4 A B IR A0 A
DBCHETER )3 e, s T T B REVRBCR ARG , 0 Ml S B PR R RE TR AR S o Wi —
(2011) 3ad )y 1] PRI S ok O 22 TSl A AR BB AL, 4554 1l S BPE % ¢ 7 P CO, B
BUATE (47 B DFFE R DA T AL 48 5 Tl iy ZLEARIC CO, Bl A HAD PR 53 BUR &5 6 ke
S, AT T B R FE RS bR o Hasanbeigi 55 (2013 ) LA K98 Mk A HFFE 0 42, A
REDEANZE5F A1 KL 0 Hriz™ P A 1Y REALER Sk A R i L i REPST B 2R (CVS) 82, h A CO,
PO HEE 0 A P EIESE 23 Bl BB AR A

PAESCERAZ A CO, HERALIIAH G I AT 1 oA e AR, i Tl A AT
i, AS[F) B DXCHIAT 18 EEER A3 b 25 SR, TR CO, HEBCRE (B IX oA o i L, A IR
Ry XCH 22 7 WSS CO, HERPEAE s A, X TS 5 h S PRl LR A B, HA g i
SR WO EER R, HATIIIE 2 5F A i Ak i B B R ML 25 MR AE , (A1 L e T 0 1
[ <t 7 4 PR T S AT AR R A 28 18 5L

= Fitom

AL R4 T T AR 3T, 7ol B A AN 5 B, R B2 7l A GDP i 48. 7% , 55—
PV =P S AR IS o 5 P SRR G D A b o T I A b b
fiffko BEVRTFAEIRIE hawg AN b, H AR T A ik 4 A L BAT SR 58,2010 4R FL07 GDP fig
Moo AL ST R BIAY , FE 4 A5 2 0 i LR 5 19 A7, 5 Sk [ M L 22l R, B o
TIRAT 13 LU, 1649 ) BR0E. GDP RERE AL 515 10, AL LE 1L VY 45 REFEMR AR, REIFSCRARAN AL, 1)
R 21 ACAT A A £ (O S oD T L PR st DX I L A L L H AT &
e AR EL AT LR 114 K FEL A% BN

QFA KRR (At F5(2011) )
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&Y IR A R ATRFRM.CO, s BURRE

(=) T 434

Y BEEE WL LR WAL CO, HECE 7™ M 45 4 | BEUAN b A IR, A Sl i 8
TR AN B PRSI R . R T A 21, By AT A R il 2 1 AE 48 CO, 1k
O Al 7 1T ARHECE S 0 BB T =00 AU B A ) Al AR
I A B ol RO RIS R R IE R Ll &, T AR SR A L Tz
107 H., VYR 2000 - 2011 AR [f AR 2 B IR AR L 1 11.3% o PURATHIE 2011 4R HE
TS5 2000 AFEHECEETY 295 47% 3. 59 45 .2. 93 A A1 3..09 . b BT, (EITAT Y 39
ATlA T BT 12 Al R HERCE IR EE R T 91%

x1 BRI 1% 11T R CO, HEMER HIGKER($45, Aob)

il 2000 4F|2001 4F 2003 4F | 2005 4F|2007 4F (2009 4F|2011 4F | FLE (% ) | B3R (% )
W B AR F e k| 3868 | 2482 | 5191 | 6949 | 8 715 | 7597 | 11423 | 34.11 11. 44
1S BA RSB S| 1533 | 1725 | 2313 | 5073 | 4040 | 4821 | 5498 | 18.18 13.62
By My Bk 1383 | 1587 | 1530 | 3010 | 2774 | 3560 | 4045 | 13.15 11.33
Bl EREE M T 1100 | 582 | 1300 | 1838 | 2364 | 2568 | 3400 | 9.78 11.94
3B B M A % Ak 500 54 765 904 730 844 978 3.61 6.92
AR ER R Tk 272 53 373 891 931 731 862 3.56 12.20
R 320 121 332 659 567 619 698 2.36 8.11
YR K ) S Ak 175 368 247 380 341 349 398 1.74 8.53
A ) 1 228 31 215 262 269 354 453 1.33 7.10
RE Rt T 119 61 252 145 261 419 482 1.26 15.05
B 2 H ik b 140 52 180 327 300 317 374 1.20 10.30
i Rl R &-H i 95 35 124 275 220 325 420 1.07 15.97

AiF 9735 | 9314 |13 785 |22 716 | 23 287 |24 589 |31 216 | 91.33 [10.96(F )

HIIERIE 2001 - 2012 SF(H st £ 45) .

2011 AFEHER B 0 L T A R A T R B CO, HIERCE k42 58 Ak 2 JURL 2
flaf il B R 2. 1A%, S HEA 55 ARG IR o Wbl Sl 1 2. 8 A%, R HEA 28 DU M 4 )
TR BRI Tl A 3. 4 4%, REHES S5 WA STl s e £ ik A 11,7 £, ol I, b1 s
b 2 [ RSHE BRI A3 K25 57 o A 22 TA] PR RAHTI R ek 34 B 3t A W DX 31, £ 12 > Tl
FlH,2001 — 2011 4E ]34 K S8 5 15% AT 2 A, AT 12% ~15% Z A 2 4,04 T
10% ~12% Z [A1A4 4 D AKTF 10% 194 Ao BT 7= BERIIN, A S F 7V Ak il 4 5 A 7™ 18 )
WRHETE 7, Al ok Al il ol B AR L A BB BESICR L LAFE A K
TR Z RN 2 AN P S BRs HEBAS , DR Tl 2 (B SR A AR R 5 5

(Z) seiB L

HAE A RE TR T IR SR ) A REAE S B L 2 A A KT BRI MK A BE R R
82% I IR ,92% ¥ AT A S T6% 11 KAR T B i A o B I RE TR e a5 M, T2
LGN T JOCRE GG ), RAR AT e A D

M 2 H FRATT A BRI LA T AT A HE i (1) RE U 2 A AR X AR, B T JSERRE 7 A
Leqh I RRBEIEIN T L HL IR E TR 30% A AT, RS SE AR 68% A AT, BIHK T 29 98% MG A, T LA
DABETRESEFITAI T, WIAE A B 2 R Ok B 1 H ) AR B R AR T

FEE 2 o JRATGE &AMl A I RRHE B RE VR T 3R 2548 . nl LAE B, K24 45% 1Y)
SR T H s AT B A R 5 18 % F) JELRER FH T A JEURE B Ak 2 il i 1 il 5 15 % )
KR T ARG e A Pyl ol 53X =AM ll 5 TR 1 78% o K24 19% vl Iy gl ] T4k
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R B A2 i R 1S 5 18 % A A I8 T 2R (04 S i S R Bl s 11% A e 9 JH 1
J1 B AE PRI, X =AM S PR R 48% o K 15% B L83 T 29% W

A E A B A i 3L o

x2 #itE CO, HEMEMREIREN
1 i U sl
Y| bt e Bt e 1 Bt
Gy | HE) | DI e | DO (%) | D0 (%)

2000 3 857 34.95 7 051 63.89 35 0.32 94 0.85
2001 2 455 26.35 6 807 73.08 14 0.16 38 0.41
2002 2 741 27.64 7113 71.73 15 0.15 47 0.48
2003 4218 30.60 9 444 68.50 40 0.29 83 0.60
2004 5294 31.06 11 626 68.20 36 0.21 91 0.53
2005 6 156 27.10 16 308 71.79 82 0.36 171 0.75
2006 5 863 25.29 17 043 73.52 106 0.46 169 0.73
2007 6 991 30.02 16 112 69.19 44 0.19 141 0.60
2008 8 077 33.83 15 603 65.36 52 0.22 140 0.59
2009 7 963 32.39 16 437 66. 85 49 0.20 139 0.57
2010 9913 35.57 17 741 63. 66 57 0.20 156 0.56
2011 11 161 35.75 19 870 63.65 36 0.12 149 0.48

H¥EKIR 2001 - 2012 SF(H bt F4) .
fedt 100%

'’
80% |- ol %,,, A - A,,,__é,, A ,,,,, == / 3
— /: L2l —— — 2
60% - $ = %‘\. —_
A \W —_— — =
BN, \ w —_ =
N N N =
20% | NNN — ‘ N &
NN HHH
0% ‘ ‘ IHHH FHHE N
H4 H5 H6 H7 H8 H9 H10 | Hil Hi2 |47k
H B 11.37%19.28% 9. 33% 17.98% 6. 04% 8. 46% 5.26% 1.73% 1.23% 1.95% 1.29% 2. 11%
N BN 144.99%17.81% 14.97% 6.03% 2. 30% 1.30% 1.01% 1.75% 1.37% 0.92% 1.14% 0. 55%
= A | 2. 78% 7. 18% 6.29% 4.23% 29.08% 1.52% 2.17% 1.28% 1.41% 2. 21% 3.37% 4. 61%
e 3Eh | 7. 67% 7.53% 10.5% 6.23% 14.56% 2. 79% 2.61% 1.11% 1.03% 2. 58% 1.15% 3. 26%

BERA:H1 . by A Ty o 2 7 o 3 ke s H2 A 5 RAH A 3 6] o ) 3 0k s M3 R 57 4 ) 0 s HA L 2
Ea B A EIE n T s HS 3B AR Srik R 2 W HE K &2 B b M BUE3E A T3k s HT : 45 42 3k s HS ;i 4K
B S 3 s HO - A 1 s H10: R @) s T3k s HIT: [ 26 ik s HI2 58 ) A ) e
HHERIE 2001 -2012 £ dbmit £ 5)
B2 dbE& TAkfTdr BEIRE FE b 14540

M BEAE EEEFESAERE
(—) HIERRES L2
T H AT 2 CO, AR AR, Jork AR Tl Al CO, HEme o viEmfi &, JLRE
I BEPRGETHA R HAT Tk A PV B AE S, FEARIEBUR ] AL L% [ 122 b1 22 (TPCC) wl [+
R T AG F) F AT A% SRR BRI FIR A R B, T3R5 B 5 4 alk i CO, HECEE . (ML
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&Y IR A R ATRFRM.CO, s BURRE

GE AR5 ) T RAFRARSIAC A Tl 40410 23 68 P8 ol B 500 2, (HLJE O A SRt R i 4 1
W2 ERRBLAFRE AR . P E TGRS it T &4 0 ol R AR i, S, i T
PG TR 2R 000 1 LS B AS— 20, 58 T BERk g nl AR Al o, AR G B 1 i ke
GErI RS ) VARG IR 26 NMTALAE MBS . i T OB Ge T2 5 ) (W RB TR 9% i 1 It
T SR g DU BB , It LAAS SCHETHEAS Tl ATl CO, HERCE A e, L% 18T X U Rp

KFoHEBCR TR 8, H AT i 28 =M L IR RR IR T R i T 2 AE ™ b AR
7S I RIE 5 S 0 Bl o, 5 TSRO Ry o, E AR B AR AN (R, 7 A
FEu R TS R AT A PR AR SO R B L s R A B T
B A — R BB IR T T %6 REBETR . AR, 0. 25 81 A il SR 24k IR B TR
P 2 L B e R T — R BB YR , AR T3 — KRR UE, 764 1l )21 B SR AN HERA I . A SO B
OB AR T I Ge i 42 ) (O E DAV AR5 S b [ BB IR S HHAE 50 ) | Ik i) i [
2001 4E 45 2011 45,

(D) ZEiEE

CO, HER - A7 CO, HEC 11 fe Ry B 1 gt 2 A5 Fh BE VR HE R T~ o T HEC R
TR 52 2T IR R0, AT R R RS R s A E Tkl B AR VAR IR T
AP iy T T TP B 2 AR D, X SR T B A I T B E . BT
2006 4F IPCC. [ S8 48 T Hus i 2T 2 AR HI O i T B Bl AR ORISR — 45 (i
W) B LB EORI TR

CO, HERomEE - 45 #fvi GDP ) A bt HE AT . i AR SCOGE ML 0 Tl Ak, Br 24
KA T B E G CO, BOREIR .

Tl SR AR TR B Tolb A oA 4055 S0 P A 7 00 Tl S Bt R S BR A A
AR I KR, AR SOR 1990 A AR M 3 Tk B

I AT A8 BT R WX T AR T 2 = A T g i), TS SR % Ji S0 i P i 45 88
BT R, ASCR T B IH 5 8 2 97 I 2 e i g ol 3 TH R

EOV A Al B AL E TR SRR, s Al A T8 e P R U

BEVREY M - CO, HERCZA PV RE VR Y 2% 45 44 O 5 0, 5 B [ 70% A A5 i — YR RE TR R D
L DRI PR S R 41 (2009 ) B 1 V5 , 1 JRURRET R o5 8N R VR I RE 1) B SRR e VR 4%
Fy ik AR o

TEARGE MY R A AR YR AR BEA, A1 11 LA AR 9 AR 15 5 A4S BLE &, At X €O,
HER ™ R, IR G | AEAEE Y o AR SCHISUCRE A [ & 38 55 40 i HE 0 9 A | EE R
HNRRYEAS LA, P SRGEAS o L AR R AR L Aol

B R 2R 22005 LA i [ 45 GRB0RT AH AR 10 7 b 55 K8 IR RE 7 7 Ml 6T i TR s A8 Ak 1 48
SVER PSSO L X R CO, HEHG= L0 . A TSI A AR (T) , X
Tl F LSR5

T A« 22k R AR AR LA O e R AR, R 1 &b i) TR A T LA AR I HE AR T

DA R A48 TACE 114 5 4 (IPCC) ,2006: (2006 4 IPCC B R A KT L35 H (H=K) - 8),
AL RB IR, =T,
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e A B BHEBOKE , 5 B R uE . AT 0 22 5200 9 B A AR Y 101 Lol

NI BRI, 22 DMK A TS R W HE A7 8 U R SC&R . Oy 7RI A7l
B SUEPABE 222 I AR ( CKC) , A ST AR EACE N B, K5 CO, HEH Tolk ™
fELZ IR AR R

(Z)VRBEESHITAE

HI 1 AR AT R B o, A T R B ge Tt i 18 A H B, SR B A A BT i AT A
P, SR ZE 5T A5 AL (22 Bl BE T AR A, RO S B IR B S A PR AL, A BB R F AT
JZ K Panel Data BERYAEBERE 5 I 2L FE e, 25008 158 26 2088 180 20T JE [ 2 28000 3 ik B AL
ROV HEAT I A6 o AHI , SETE T AT D B EA T U WA 30 , [ 5 S8 A R FH BB ML
RS,  XFERIRRAL ARSI TR B f it o 8 T RESB AR AT B s LR
FA SRR BT Hausman K55, 07 i 2 H) Kt Hausman 5 56 (10 45 23 S 45 [ BB B ARY . 25
75 JEAR SCBEAE LA [ 3 ROW A

Yiin = O +B1Ri,t +B2Zi,t +é&i, (1>

by FORYUR B R R 9 B, Z Fon il AL B0 n AR 5 RN RN B, ¢
BRI A) )75 Bt s BTN s BEMLURZEIN &, QARAR Y rb B 220 W 1) S B 4Bt 0 I 1] i 22 £
SRR

H.EPERSHT

T T HOEE, A SRS 1 [ 5 AR AORL B (DA 528, S T BE RSN Y Y [ ) 4
Mo A3 PERANTAEE], Tl B Bk i CO, HEMCRE B A 2R, JC I8 Ak BN AL
TR i [ 2 SO AS TR A LAY 5 PR S 25 P, gl 1T C O, HETCI R R AR G0 R 7™ 4K
o R EAESE A A BRI KB B BOA SRR, i RERE IR RSN A LRI
W1 FIRTAL T ok A B, 77 Ml 25 4 S B R I S A AR, 26 7l b SOLATE Dl P T
e, T ARRHERC R 55 0 8™ (R AT AR SR (Y T ) P o A LI &, Al PR 8 b A o
CO, HEMCHA S5 TR, 2 BEARSE R SR AT I, CO, RSN, BT L CO, HE
JRCBE M 7 e R Al R A By, AHLU 5 7 RSl AN T, T AR Sl A k> CO, HER AR IX—
LB VRO, PO E AR A ol ) (22 (LA AR R B TP S DG, 7 2 S A 20
WFgE. WA B 25T K A AN T 2R R T, AL 48 i REBEAT M B8 7 ol BEIFLAS A
A7 AT REIE DA A 8 AR R ATl 1A SE 0 58 A2 (R 08 Gt A T W RE DU s P4, A FE T
PRAED NI AR AW T AT O0 T L VB AT 5 REBOAR O , vl LA ZE D ZA 1 5 1T AL i
AT LA 51T BRI B AR, AT LT DA Sl 25 52 e R VRS8R, RMER REAE , W9 4 RB RUMAR
SCHy B AR o EE I REBOR SO AR T SRR gl B, AR 8k RIS 5
b, SEATRE S A TR , TTREARR CO, HERL

[l BT A LU X CO, B FAT 225 TR0, W [ G0 Aoy 9 4 ol A A W o
PATREIRAE . RO B SRS ATl , Al S AR AT B DL A B, A AU 52
BUMTRII A2, 01 REIRHEL T A — DB AAR bR, 22 LR e L AT il 00 58 A B AR, F 4R
W2 SN ST AL B, CAL A O S 5 B BUE AT M) R T BLAE , A B 204
b A A AR B T4 T R 27 5 D E AT T S A LA B A AT RN R e HE T
B ST A A BT TN AR 7
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KA FRE A AT R .CO, Bkl U E

TEZE 3 FE I, JH T4 BRSO P I [ 8 A ] 52 SO AT o, A EE T 2011
41,2005 —2009 411 ZL0AR 024 05 AEREALAON BT Hh , 2005 - 2009 414 W25 O 1, SR W 45
F oAl PR HETSCR R AR A AN I, AN 8 R A D 22 o A EE T 2011 4R [ HRI L, 2007 45K
B2 e IR2E 22 I, 2008 A 2009 AF f) 22 i SCAT BTS00 Aol I 1) 7 20 0 728 £ o I 4 Sz ik
12005 A2, B A a1 RE A RIS X M T B 51 0 T RE B AR , (AT CO, HERGR 1Y
WA BT R, H 2008 AT 2009 R84 4 JTALoT R, S HERBCRAT BTN .

PrIHRXA T ARk HERCR I BEA R, W B 3BT B HR 1947 Ml JF A R 3 BRI
CO, ARBURN- o MR BAT SMEL R , Al I A2 e A HERT ARG, 25 RER My SE 045 REAN
Bl Y B, DR O I 6 B A R A S 2 B WY e B B A 938 5 BAS . T Al AR O
SEARR A2 FAE ST IR HE S R AR AR 5 BRAT SCRRAN ], A ST R 1T, fiE
WRESH RS CO, R BEAT WL o w] REMRBRIN  — & AT SCRR DT 2 25 1 A i e 1 DX
B, MIA SCEIETA VA s A SCRES 18 T — KRB, % 08 T UKAEM . AT )2 i
K ATl Z R BEIRES M A AEBOR 220, BEA R GE ] EOrE , e R BB IR A A Tk A TR
WRE H I CO, HEEH»

SIRTTEAS EE BT CO, HEMCRBEAT W2, Rk CO, HEMCR &, AT R (1 ¥
PR ALMBUL” HARAL o 5 R IR - GEAFAE A% B PR OR bR HEA ], 0k 6 ¢ LR AT BRI
[l M XL SR B B A A SCOIFSE I A5 L T 35, Al O AT S B 2 A28, iz [ B
BRI AR , A 1R BRI vt 3l S BAT AR [ AR B A Je vh R K 1 gy g AR, HY 1T EG B0
CO, HECHE A R F M TR, A A ik B 0 U A AR Tl (YOG TE , B2 A% 21 B A G AT
ol RS H 1 B R HOA Tl o S 1S A AR AR TE , L BAT BRI CO, HEICHRE

LR SCERI TS AR, NS5 V- 05 FISE TR CO, HEBURE BoAT W25 5,
SCAIBFTEASIE A SRR B R 2 T R i Z o DR N BRI P 24 T ok M B L T Ts e oA i v
575 YIRS, CO, Xt 25300 Ry B 1) 52 R 2 (] B2 K, 1 ELIX Rl 5 ) 2 4 BR ¥ 20 7347 1, CO, HEJK
MBI RZ W R E A LA X 2

%3 EF4ER
A B & 52 SN AR R (FE) BEPLA R LR (RE)
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The Test of Independence of China’s Central Bank under the
Framework of Macro — prudential Regulation
Zhao Shengmin', Liang Lulu', Li Jing' and Xie Xiaowen’
(1:Nankai University;2:Sun Yat — Sen University and YueXiu Enterprises( Holdings ) Limited )

Abstract: This paper sets up a dynamic stochastic general equilibrium model of 4 departments to
explore the interaction mechanism of monetary policy and macro — prudential policy which focuses on
the independence of China’ s central bank under the framework of macro — prudential regulation.
Using seasonal data from 1992 to 2012, the results showed that: (1) At present ,the implementation of
monetary policy and macro — prudential policy of China’ s central bank is not independent which is
in line with the expectation. (2) When putting the gross output and the inflation as the targets,
economic stability under independent institution is better. In view of China’ s long term central
bank’ s regulation, it is not appropriate to establish a separate department for macro — prudential
supervision beyond the power of the central bank. In order to achieve the dual stability of financial
system and the real economy, central bank in China should establish an inside independent
commitlee to monitor the systematic risk and conduct the macro — prudential policy.

Key Words: Macro — prudential Policy; Monetary Policy; Central Bank’ s Responsibilities; DSGE
Model
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Industry Characteristics, CO, Emissions and Policy Choices;
Based on Industry Sector’ s Panel Data in Hubei Province
Zhang Fengin'? Sun Yongping'”* and Yu Pei’
(1 :Hubei University of Economics;2:Center of Hubei Cooperative Innovation for Emissions
Trading System ;3 : University of International Business and Economics)

Abstract: Because of development stage and industrial structure, Hubei’ s carbon markel
construction is of significance for China’ s carbon market construction. This paper uses data mined
from Hubei’ s Statistical Yearbook and China’ s Industrial Statistics Yearbook to analyze the potential
factors of CO, emissions of 26 industries in Hubei province. Analysis shows that the gross industrial
output value , profits, ratio national capital and national policy have important effects on industry CO,
emissions ; However , depreciation rate ,energy structure and ratio foreign capital and per capita outpul
do not have significant effects on the CO, emissions. Therefore, based on industry characteristics,
Hubei has to establish dynamic adjustment mechanism and industry assistance mechanism in
allowance allocation system, which will improve the fairness and efficiency of emissions trading
system and promote the sustainable development in Hubei Province with a relatively low economic
cost.
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