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B, B Z B AR P 5 T EOR B ARMA R rp AL T A0 8, BOZAEA T 242 K B ioE
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M, & RIS E 5 25T 51K X Hl KB B SHIERRF R

(—) BB LR R RIS

FRATIEH 2002 4F5 1 2P 5 2014 455 4 TR ZEEIE , M & ffa e S AT KM X
OGRS T ICUEA 5, Horh ) 8 BF  K FH2RE GDP 3 KR (12 GGDP) >k Z i, % s
KR Wind o822 ; X F & A, 54 A AR B (2015) JEF v = 5, i T E

SRR ELE A TR B (AFST D %8 B RE i A - g 1 vp [ 4 i A 2R B0 A IR O, DR AR SR
%i%?é%&,#@ﬁ~ WX B 22 53 07 A AL 3B AR (AT GAFST) | LA i i 4 R EGUE Y
AT

T BT M R 2R T R SR S AR SO et AR B T R T R AR DR LS
I 1 5 OLAR SRR RISy ke G PRI SE [B] 7 370 B30 HP A A O [ 3 ] 507 o) 2 504 11
T B, FRATTR A ADF K30 7 3 68 B 18] 7 5 $5 0 1 A 7 7 R A B0, R B 25 SR Ak 1 it
R o MR 1 PRFRMER IR ZE R T AT, GAFSI A GGDP 34 03 R il st a] 371

g i ADF ¥ 55{H & 18 (1% ,5% ,10%) pfE #2in
GAFSI -6.254344(0,0,0) (-2.612033,-1.947520,-1.612650) 0.0000 A
GGDP -4.317796(C,0,0) (-3.568308,-2.921175,-2.598551) 0.0012 S

BB A(C,T,L) ,2F CH T o3 EF ADF ¥l 0.4 HOR fe A B0 |0 KA LF HOR A B
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(Z) &R ESEF KNI TTUISFE

K 142 T St EM K (CAFST) AT KR (GCDP) DL K = W i i sh s

D% F b AR 2 A1 5 (AFST) A B30 he ik 2 09 SISO R R R 4 o 4 3L o k36 500
4 F 31 A HE(2015)
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AAURHE . MRS CAFSI BBy F CCDP FEH o WA ALFRIE vl S, FE R SR fa L& A 22 T
GGDP 2 FFHHH T GAFST 2 NS, —FHZ B2 —F iR, SRlfaL
] (AR R B S TR ), GGDP il GAFST 452 R e st , — 3% 2 [a] 52 B0 —F 1 7] #H 26 56
Z, #EA 2010 4ELLJE, o 4 B0 G KR AT R A g 5 i 4 el RS M = BT g
GGDP 5 GAFSI Z Al FRR I —F A A IC S R . N GAFST 1 GGDP [ 3l A Ak g 42k
B IEREEARZ SN, S aiioe SAT K Z IR IIE A R 288 B AR fh AF
ik,
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r0.04
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r0.02

r 0.00
r-0.02

T 0,04

LIRS RI AR RIS, SRR E 5 2 TP Z A OGO R AN AR ] 4
B, AR SRR 2 ) 56 R BE A 20 57 PR 0 AR Ak 5 B B G A DX o A SRR AE
T2, AT Z A OCOC R B BRI, SO AN B 25 28 B SR i A2 fkni A2tk T i, &
A T3 FH B IR AT 5 DXl e S 180 %of 4 Rl 55 8 5 R 2 [ %) DX DG IR PR A T S IE 5%

(Z)&mMBESZ2FIE KA X H XBH

TERX—43 , T BT 17 S EE %) T 7R 1] I DX A A0 | SR FHAR AR AR 31 ( MLE ) J
#9192 H Matlab Zi ORI Tk T, LA £ AR e 5 205 B =22 ) B4 DXl DG

TEASG TS Y B 3R AT 7 2 2 1 o2 A Y 10 B BORIR S 4, X TOIRESH, RS B e &
(2014) BB B8 S RlAR A2 5 20 B B 2 0] B SC R PEA7 78 < = X HRRAE , RIAE 78 =ik
Ao NTATRIB LAY FN W, FRATTR FH3E H A5, B3 o X S 4y %) B 8] P 0 1A T4 A [l
SR 22 B e A i i B, LA AE AR AL Y B 45

1. 253 Kb 2 aid T o) 35a

FRA TR 2 T X 4 RS (Y S M BB “ RERY 1 FEizf Al LGl e 27 5 4
BOAR (GAFST ME P R A2 i, LA HI 5 T GDP ¥R (GGDP) 1R M i ke As i, 18
1EXF GAFSI FP A A T4PE 1 DA A BRI A 2, B, FRATTEE ST an T =X = 1X il
IR ] R AR AL T .

GAFSI, =ju5 +,CAFSI,_, +,GAFSI,_,+y; GGDP +¢, &, | ,_, ~iid N(0,0%) (8)

XX (8) HEATA T, 15 BIBHUAL T 25 5 an 3k 2 i

DA% A 8 Matlab #2572 % 8 Perlin(2010) ,
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&2 “ER UGS R
28 X 1 Xl 2 Xl 3
-0.0595** -0.0184 ™" 0.0609 “**
M (0.0062) (0.0017) (0.0147)
b -0.0832 -0.8600 " 0.3731"
! (0.1148) (0.0221) (0.1585)
& —0.1856** -0.6397 " 0.1251
2 (0.0556) (0.0291) (0.1517)
1.6841 " 0.6373 ~1.3868
Y (0.1257) (0.0571) (0.4358)
) 0.000101 " 0.000004 0.001033 ***
o (0.0000) (0.0000) (0.0003)
0.4189 0.7832 0.0691]
ARSI P={0.0000 0.2168 0.1087
0.5811 0.0000 0.8222 |
S AN RAR 101.3957

T x| oo AR 10% 5% 1%0 LEBAKT TR S ZE 165 7o S8 H x4
AR EE

HRPEZE 2 A TT25 T AL, FE 45 DX b, 23R R 0 4 e I B2 R 80 y 7ESE T3
SRR ER, BARWE X 1A 2 b2 PR 4 Al 5 e R B IE H
AR, X UL 2 B X iAo HoAa B AR HEVE T, AT H o Bk ol « B35 1E
AR DX AN “ b BE IE ARG X, #EIXH] 3 L, A K & Rl 8 B2 IR R 500 T H 4 %
EER, X R ST Ko & Rl e B W8 i E AT, JR AR ELFR A « TupH o™ IX il

R 2 TR SE RS RE SR [ DL S BT 2 s DXl (%) - i 3R AT R < SRR G X By R 2 vk
HH 8 5 I S LA S DX R 3 B IR A DG DX, R ANREAR S S 2/3 DL b X U
ZEU A X A RS s BRI RIAVE A, 2B A R < SRR O DX A
FLIF =KX A, —=EPr &Rl E U & Z 00 R 285 i 3 1 AT 1 (2003 -2006 4F ), 7EiX
— I, 22 B ARSI ARG K 5 | S ek B 4% RN B K KU b T, LA KA T S IR AL B 4
BN, DA T 5 550 4 il XU A DRI B BT, 48 35 4 4 XoF 4 il s e EL A Bl P T 3 —
25545 Minsky (1991) FIEIEE (2014) BYSEEARLE S AH — 2, & S E < el 51 % i =
PR fil fE 4L (20072008 47 ) BRI AU 55 FE ALY A& (2010 4F ) M HAF20E 1k (2011-2012
RIS, E PR AR E LA RS E LR & LUS , 78 H FE UM AT T 24 5 B B R X, A
VMRS T B A RS, 2 A B TR I SN T L LA K T 375 %6 N B T T ) 4
AW A, DT 75 5 45 ¢ AV 0 ] s e 6 i AN L 5 Y 3 T ™ 4 il i 3 1 UG
AR FafaE, —J& 2013 FAER B4 X —IH, 52 THAT | 5 Hor= By sk L S b )y BURE
ROV B G T RS AW R P E N T eRRR MR, BN, B A
ARG B TEAR DG DX ] T B T2 B G Ry~ 1 B 30 LA % 6 o 4 ki LRI IR i f L i A=
JE AT E I JENTE T, M2 B s BN AR, 4 Rl A R A o PR 38 LU 4, T
FEREHLR A G W25 2 0T, UK 224 Ry BAH DG 455308 1138 e R M — 28 94 it o) 2 0 28 % Rl
AT I LA A B TR TR SRR R R e, it 238K 5 &t e &2
P —FPIE AR
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[\ BN o I o\ NN o BN o I o\ B o IR o\ RN o BN o NN o\ NN o I o HENN o BN o HENN o\ HENN o BN o IENN o\ BN o I o BN o BN o BN o\ BN o\ |
—“BEEMEL” R4 -—---<EEEME R4 —-“AMHEX" X4

B2 “#&E81"&XEEBHE

2. R T T2 I KW R
FRATTHe A Pl R X 28 B 18 K 1) 52 e A5 R PR SRy < ASE AL T 7 FEAZ A A ) DL GDP 4%
(GGDP) VE R #efp B Ar fit , DAL I T00 1 4 Al RS e 25 B 48 B0 K 3 (GAFST) fE I i B AR 5
WX GGDP FFAN A TLNE H nH A BIRA  BY BCh 2, Rk, F- AT an R B =1
eV CIPNES Lz iy
GGDP, =5 +¢,GGDP,_ +d,GGDP,_,+y  GAFSl +e, &, | ¢, ~iid N(0,03) (9)
XFC(9) #EATA T, A BB T A5 R NER 3 Fs .

=3 RIS R
e XAl 1 X4l 2 XAl 3
0.0288 *** 0.0115* 0.0315**
M (0.0039) (0.0063) (0.0007)
o 0.0461 0.4747" 0.0078
! (0.1045) (0.1655) (0.0189)
b —0.3850 0.1882 0.2719
2 (0.1086) (0.1572) (0.0301)
0.4457 0.0246 -0.3219 ™
Y (0.0556) (0.0467) (0.0029)
) 0.000030 0.000116 ™" 0.000000
o (0.0000) (0.0000) (0.0000)
0.0875 0.0000 0.2101]
SEFS A B 4B 1 P=|0.0000 0.7925 0.0333
0.9125 0.2075 0.7566 |
ok H A IRAR 159.7912

T x| e Fu o R T 10% 5% 190 REMARF TRBETERE 5 PHORMEATEA
AL,

MR 3 HSEy WA THE, FRATRARR DX 17« DXl 27 e X 37 4 BIFR R« B 5%
TEAH G XA 38 BEIE AR SG” DRI AN ARG X, S EAGTHE R v A, < B IEAR G X
S EATHER K ARG S L2 AR i D L 4 Al e X 2 B3 K B AT 3k
WM IE AR ER . 38 BEIEARSE” K S8 AR/ D HAE G E X BN W3 F
FEZ I B AR e 5 AT R A WA 0 O, TR ARG X L, 4 AR e X8
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R BAED W SR

M1 3 AP AS BRI AL P 3 A 2% DA A1 B MR 3 R R 2 B TR A 56 XAl 4 4+
SRR, HRREARE G 2/3 DL (EE W THAG ARG E BB, I
ERFEER VTS RAVIE IR A R E R, W AR K 2 T E PRl fa bl &
HZ RGN IRk 6 ANFRRE, ARG AT SCOMT , 7E1X — I 28 B RO G Rl AR e
WA 35 IR R B2, S R 78 [ B i Bl e LR AR 2 R A E 9001, 2 TR K5 SRR
SE Z 8] HA XU AL IR 853 KRR R B e b Al A JR AN A € , bR e
PERYHR R SO AR BB E e Pr I . SRR DX 32 207 T [ B 4 R L AT A 22 35 v i 4
KM LR SE RN, 725 452 v g (KA 30, 3l DRI A AN TR 7, BEAS T 37590 K
P, Rl USR] o Do HED G R R AGE , BORCH R ML A TR ) 7 BRI — ZR B it o
TG RNGEA T S AR | A 28 % 1 1< 3o B2 AR B2 2 i 6 [l 52 2 0E KK B
FE LR B E LR A e, N RTINS T 25600 WOt Hoeas E 2 E Prbe AW IHE, o
R FEALASAFIRZ N LS | H AR g AR 1 & ik 28 T PRSR U AR A BIORE , L5 R i
| PR PR BRI A TR LB P, AT R 5 7 B IR A A Rl o S KU . D P AR , BBOR
45T RE 2 Sl BB R IR 22 B IR R B TR, T

LT T 11
R L IR ORI R T
it
075 | gl
i 41 il
:,'l.-' * ;lk T
0.50 O R
F‘.il fl F'.:| # \
0.25 1 1 ik ! P
T TANE ! |
l-,:|'\|z|| HER ; '| I
0_/‘\'{!.',"* [ N . i
T O S A S A Aa T AQ T AQa a9 T A QT AastTT a st a
5630303939385 353855393039d
AN N N I I vV Vi O O > 0 0D DNO O - —~ AN AN NN < <
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S O O O O O O O O O O O O O O O O O O O o o O o O
{o\ I I o Y o JN o IR o I o B o N o IR o IR o R o NN o Y o\ IR o Y o JN o I o Y o IR o\ I o I o N o\ B o I oN |
—RHFEANE” K4 --GEREARE” K4l —-“fAAR K4

3 BRI ER G ERHTER

WA a2 53R 3 RS RIEATXT L AT LI B, 80 1 7 & XISy /AT
{ELA 26 05 (ELES B 8 DT RS I A R O A AL AR, (), < BETRY T  vp 38 T AR G A0 Hk
b7 PS4 [T RSSO R 0 | I /6 DIVA S 1 < OF 52 1 PR e 9 T S Sl e 11 = 50
LU AR, ZE PRI 6 FRRE B2 9 B R R (R B, 05 2 TR RlAs e
BRI R i SR R DR R SRl 2 12

F GIRFIBUR Y

ARSLZ 1 Ey IR ] I DXl e 4 B 0o 3 P < R R S 19 8 5 1 1) DX AR SRR PR BEAT 17 SR
I3WT . WFE AL, TR E A AR E 5 S T Z 8] 1 OC R B 22 5 PR 1 A2 A S AT 3 Y
DXCHIBGHRIE . ER B R X B RIS RE R R AR FEREAR B ZE N, 2 U0 R X e RlAR &
(R - BEER BRI, 05250 AL TR I A fE L2 5 i IR, 2 55 3 o
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SRR e A WENRER . &SN Z KRR  EalkEZ RS
PRI, < BASE X 2 BT HAT B RS HEAE T, AR 2255 45 2 g A 1K IR 2 B
SEHLUIN ], < RlAS 2 X 2 5F 3 R AR BRI o eoh, e XPRER B Al 3 45 R A7 %)
O A B, 5 4 RS RE X 22 DRI B B2 MR LU, 25 1RO < R A A 19 532 i i B2 R L
FREEM ARG, XM | 7RG RS E 5 2 BRI i X OCHR M b e 2 AR RS2 22 5 1
KA G Rl G SE 52

MRIEASSCOIFE LS, FAT TN, i SR AT 20k 6 BRS E WA B 18 T BUR HARR R 2
o IR 4 TS RERG RN 2o 14 1, LS W F) 5 JBE M7 1) A (] ) 22 5% 8 3l B B s 222 B
AN TR ARFAIE, DRI, Hh sk BT 5% T O PR i 5 S TR 2225 18 4 R AR 2 X 2 U 3 K T RE
AR SR, SIERT SRS R R W], 15 G Rl AR 8 X 22 B M A SE WA AH LE , 22 57 3 X <6
PR SE (1952 W) B8 B R LR N [ B DRI , 7 S AT BOAN B B Rl AR 2 A 5 2 B K
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more pivotal position.And its efficiency is particularly important in the new normal economy.From

the experience of developed countries, it can be seen that the labor productivity of service industry
shows a trend of convergence with the second industry’ s.But for our country,the labor productivity
of service industry to the second industry’ s ratio has been 0.6 in recent years, and namely the
labor productivity of the service industry is lower with respect to the the second industry’ s.The
obvious differences of final products’ form between the two industries’ can directly lead to the
differences between goods trade and services trade ,and whether these differences will be one of the
reasons that can cause the difference of labor productivity between the second and third industry?
Based on the Ricardo continuum theory model, this work uses the STR model to examine and
explain the problem above. The results show that both the balance of goods trade and that of
services trade have influnce on the differences of labor productivities between the second and third
industry in various degrees. So raising the level of services tradability and improving the long—
termdeficit in services trade have profound significance.
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The Regime Correlation between Financial Stability
and Economic Growth. 2002-2014
Dai Jinping and Liu Dongpo
(Institute of International Economics,School of Economics,Nankai University )

Abstract: Based on Chinese quarterly data over the period March 2002 to December 2014, this
paper empirically studies the regime correlation between financial stability and economic growth by
using the Markov Switching Model. The results indicate that with the changes in the economic
environment, the relationship between financial stability and economic growth shows significant
regime — switching characteristics. Specifically, during the study period, the impact of economic
growth on financial stability is mainly reflected in the inhibiting effect,and when the economy is in
a stable growth period and recovery period, economic growth is beneficial for promoting financial
stability.In the economic recovery period, financial stability has a significant positive effect on
economic growth,and when the economy is in a continuous high—speed growth period and the crisis
period , financial stability has a negative effect on economic growth.In addition, compared with the
impact of financial stability on economic growth, economic growth has a more significantly and
persistently impact on financial stability.
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