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S Ak PN T RIS 9% 1) S SHE DU DR AS 1 i 15 57 3l 28 0 7K 1 B A [ BB A i B 3 01, X
ST N KARAS R S A PSR R PN e " BB 2 X, AR ik = AR
T B2 FEZK 57 sh i 43 %535 A BL T B8 A9 R B ( Karabarbounis and Neiman,2014) ,
E H 1978 4Lk 55 e & sk TR 2 R RS (IR 4246 B, 2015) . 5 Z AN, A7
WFFE A R v 55 SR BB AG O BEA W 95 22 DA [ R MR A A2 B8 A B SR 30T 9 sl 4 40y
BRARAG BT B ()T, ARS8 S 22 g /D 5 1 B 57 6 UM BE 1 A E 32 T RG BE ML BT 1T AR
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5. 13CIL015) T AR A ER R AR A “FIHBAKRILE T PHRRLREZFF D7 — & T
FFGRAENA” (R B 5 .YC2016-S214) M 2 K FR LR ALy 2 W7 47 b 4) 37 5542 Fo WU h) 2 E BF
K7 (RA 5 .XS16177) K8, BRHELFRERIAIRENEFTEAEL, YA TR,

Dhede & Fo 57 BbAFHULE . LA 4 2010 ( 5 31 £ 4R8I & GDP tb &KL ™ F iR ik LAER N
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U7Vt Ak A 55 Sl I 473 00 i 25 R TR, 5 O X T PN RN T 90 T e, it — 28 5 h
] BB 75100 3 A2 5 PR o R e ke o it 2R R R A a2 I P 2 B B T R RN R SR A G

5RO O W BEAT 5& T 55 4R A 40 1 7F 5% 32 B4 R A B O T . — 2 5 sh R
YA A BERTF I, — 255 BRI (3 B s i DR P9, AT 2 B R KR AN [ A A s e 4%
ANFVBHE AR, 5538 BT 3000 B B sl o 11 oR ELAAIN R 55 Sl e 03 4, I3 B AR Ak
IR (2247 56,2007 ; FIEE R BRRES 2009 5 K ZE 4G X SC,2015) , ARG EA
FEST SR 43 85 D R v b A L PRI (E, T EL AR BRI (S HSC PR BAE 9k A AR S
(2015) J4530 3L CD 2" BRBORAL 8 227 L sk DI AR Sk 57 Sl 4 i 03 %0 1) BIE 10, JF
SR B 5 S PRglcds (%) O 25 FE BE , AT BR 1 57 h i B 3 451 F B2 & B A #ibE, (B2
CD A= PR S TR B R 1 MBOE 1% Bl I B R A 1 31X
BR8] 4575 55 57 S 4040 400 1 Dt g AR T BL3A0 B ML G 74 PR RSO AT DU A ke B (R CD
A PRECEE R AR 1 AN 2, LW IE 55 Sl AR 03 25 %) A B R B X I SR AR SRR
AT TAE

K75 AR 3 B e s e LR (9T SCRAE 5 . ZNVE R A F AR
] JEMp ZE A A R PR MR BT AN BRSSO T ok ek A
R AR TR 57 3l ) T SR A AR B SRR v [ 55 Sl R 0 A A R AR B T BRI
JRPH B ALEE, ZEAESE 45 (2009) T EERBAM A, A TCBR AL 45 1 57 2h J1 45 %6} 55 2h 175
SRNG5Sl AR 7= 5 K B IS e 57 2h T 9 s R, 4 1 5 2007 s BN Oy A W T
R, Fie MR —12 4 B0 95 SR 8 7E HA —Ona PR iy & e rh [ R 2 91 U A
S3 AR R AR 57 s AL R R A AE HE, BR LSS, 5 A X B I T A B LS, AERE
i, o5 BhARIM (3 A 7E S T BRI LT B, %95 3l i 5 AR A PRA HAR 1R KSR TR AN
Wk

SIS A, 280 5T I R v 5 sh R I 7 8 AR T 55 s B 5 R R, IR
AN EBE DI BEARTE b 170] BEIN A B2 AR E 2 G 1) FVBEASAHZE 4, (517 BRAIR 1 9% 8
TR 75 ( B 5eE AR3%,2009; BRFIESE 2013) , b S5 F e A N B 5 8 57 sh R T
AR B B — =k 55 8 7 1) HLAG BEAR 57 shH Bl 4 5 1 55 RN 2R = =l i 56 A% | (145 38 4 55 5
TR 200 B (B I TR 2, 2009 ; L BN, 2009) |, TS E T i 1] A 25 5% 45 ) PR il
TRk, AR SR AT B (TER TR ER ,2012) o 0AR, JBBAIRES Bl ) A
AN AR (PG 5K 4E,2009) BRI E] (TARESE,2016) ARG CMGEDL B
B3z ,2015) 2B AEA 4 2l (fRilAk, 2011) Bifa DL &% 57 5 A i Ak S BE BR s (A &
BVBREAR 2010 AR AR, 2014) i nl s 55 SR BN B, BT, A KT 8
R 53 400 T~ 38 118 52 e R 3 SRR 3 458 20 142 DA 57 6 R WU BB T3 AL A7 5K 53 AT 57 Bl A 4 % T
R, B e A SRR 57 5 A RE 7 R BE SRR 57 2 A 93 2800 1) s 25 7 1 ] AT,

AT 5355 3l i T 43 1 52 i) DR 28 F 50 SCR 0 S 31 57 U BB 1, % KO Ak
(2009) ZERFFE H & B FDI ASF) T 57 SR 45 52 =5, DR Ay b 5 O A 30 75 5 1960 56 4 55 40
T ENE WRFN AL SETTHR ] T 57 S4B 43 40 Lk i 23 18], 842 S FI B FAST (2016 ) )™
Re M A0 B TR DR TE 57 8B B 22 35 A 5k i 45 10T, B A = e A H 38 i 4 s, 55
SRR BUREATRE ; 2, 55 SR B 2 T R, B R IEAT(2013) MIMBE T THOR
TG TR, TERBA 57 sh A 7= R AL TR K B, B LS5 Sl 4R 40 45 B
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ERA ETA TS IMBI R B AR

Ab A WFFESCHR 5% T BOR (BREIEE  2015) (&3 ik sh (R 5 F 3£ 46,2015) 28k
b (% P KIE ,2016) VL RT3 80 ( TARVE S ,2016) AR £ BE 4317 55 2 1 1 450 T B
H SRR 2 e 55 G BE 1, A FR A ST AR SRR T 55 B LU BE ) TE B e 5 sl iR 43 A0
R B (ZBN] A%6,2010; AR, 2011) |, {H 3252 N ES Sl 4R N4 45 [ D B8 P R
LRI TR ST, VA 510 57 B 73 45 1) i 125 [

AN SCRTRER B ORI S ZRELAE : (1) ZEARSCIRPE T 55 sh 3 FsE A8 0y U BE 1 i
FE BRI, B — T WU LA N A IE B SEvE 57 Sh 3 BN 03 45, SR8 5 561 I I
TR SZBRIG 57 S A BT D i 3 S P IS, ORI T L S AN ) 2855 A SR i BE 1) P26 L
W2, SCkE S T AR E EE 97 shik (3 T S g i AR w225, (2) AR SCEFE LAY 3 ilih
BE 1R R K 55 B UL RE 1 2 1 5 1R 55 Sl 4 B 400 4 1) 22 A B R A B — Ao M HE 4R
T, S TR R 5 B UM A5 R R W B LG R R X 5T sh B A R XA A, (3)
X 204 T R PN AT 2 LA R 8 B R S K A A SR BUR IR Y — SR R B 3, 76 5 Rh R
L 23 g ] ey oAl G sl o L

AR L HEANT 2 55 3043 XS BE 1 B 52 e PR 28 B L UnaT 4/ FH T 55 3l 41 47 4 0t
TR 58 = E0 AT R 95 00U 1A B I BE ASE A | 565 DU 5B 40 Ay 45 b 15 B A0 8K 8 Sl R, 265
43 R SRR 45 B 235 SR b, B M 4518 FIBOR 1L

= VM EE N 2R S5 Eh R A 40 B0 h B SR IE

ARG HT T ST G AR SE T P AT, 55 30 1Y 97 S AE K A = 4 Y
MBS, 555005 BN e T 22 B W 57 SR (%, oh T 55 X057 BN BE I AF e 22 5%,
GEAT5 22 AR 55 SR BN , BN (R b T 98 A9 IR ( R 5K 45,2009 ) , TR 1 55 B4
PO A, AR5 SN T b AR BT A FRIRTR T, 95 3h# 5 54 05 LR 7 B 45 Fh 32
WIS RE T B D2 2 BEAR T I BE ) 55 BB s v, BEAR T s 2t et AR 55 Sl AR PR
A RIS Bl A, 507 Sl ARAF IR 97 Sl 3 AR T 28 D IR i 55 Sl A #07 , Je
2, 5 A E G ATT R A AT RN 57 SR 03 80 T 4 IE B SR HE S5 Sh i i 1
557 Sl P 153 5 O AP FF) 228 S PR T REAE T 95 BT RE T 22 5% S IE SR AR SCO AT A LA

WU RE TT 500 57 AR 4381, I A RSN RE T Y 2R DA TS 7 23 TE A B 55 Bl
PR3 %07 SZ S DL BE ) — RPN R X IEFEE L a 4, e oy TS NIRRT
SR A5, o 25U T A 25 S PR R GBI X B ok St e A A R oA AR R A ) R
LE IS R AT A DL I ST 2 50 2 A diie, AT R E AT 23k Ak 5F
B i R A A 5 TR AT

WATGINR . FEAHEEAGUAE TG RA A, SRR X 55 AN AT
FIERW , A REARRE, O T IEINEATIE i, s A 57 s A RE ST I, 57 Bl
B RE 122 BE58 ( Diwan ,2000) o 53— 77 181 B GEAS TRAL K- (9 52 8, AR 1A B e
B955 8l 01, BEA T AT RE AR ] T HIGEAS , MORF T 55 33 U RE 1 4 T, 55 Sl 4 B 43 %5 [
M2 AR (B e PR2E,2009) o il A K-V B, 7623 2 2 Rl S 2R A9 s oL 1, —Jr i
PR A S BEAS 7 BAT B0 U RE ), A SR SO 15 208 AR 1 A 57 Bl B 5 55 — 571 X
GEAS AR v BT 1] AR XS B 1) 97 30 0, A7 R T4 s 95 Sh B N BE T 4l e JlB oK
SPREERATY IR TR I, — 7 T AR T A B SR T AR T 57 sh B BE D AR, R
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PETH57 AR A0 5 F3— 5T, T AR FH#, DA 408 FH A AT, Aol B0 ) {6 F AH
X BRAN P BEAS | 1T REAR 57 B0 28 LU e 0 B B AR 57 4R 45

SRR, FEAIEXINA 5 MR AR ROK-, XN 5 T, Ak
w22 N B S EEIN ST 3 ) 8RR oK, R TR 4 = 57 S E WL BE T, FRAR 5T S R 1
B 2 i W& o il T 7, B0 55 57 sh & U0 R 1, BRAR DT Sh AR B 3 &, [R) B, 25
17 b S 22t 1] 57 Sl %8 A2 8Y WA TR T3 05 57 Sl 03 805 S 2z, B 11 535 95 sl i sl iig Ji
REAR ST ShARPH A 450, ST B TT , — 7 IS S 3R A i s etk | BRI AR O i U g
715 IRl B AR B A A TR b L2 B2 = 55 sh A BUNRE 1. a4, i TR E S HL X
Z [k GDP BUAHRFRIE MG TE S, T BE SRR 57 sh & WU RE 1 . A7 CSIEFFE 45 St
UERA T M 11 R AN B4 0% 57 S BN 4045 14 1 B 5 ) (25 2R, 2014 B TR,
2009) ,

Fe SRR . FEARES I EERARGE N D5k 57 30 0 i 4 TE TR R B
WAL, 57 8 by iz | JLIUH GE )18 | 5 2 H 0 &5 23 B ; S =z, 95 Sl g ) bk
5, 57 SRR R = PRI AN TR A 55 Bl 1K RRAEG | 2l ST, 55 Bl 3 LR AT IR A
B PR H) TR R o7 SR I A6 (ZER 0% ,2010) o SRR ST RT S OB IR, B S
57 801 AR R, A R TR R 57 sh B B B T BN 5 S AR s S5 — T T, AT R i )
Trafitid Rl A 7= B B AR A RRE , T B AR 57 sh R M 0 45 (2R T 4% ,2012) . AT
A P Z K 55 Sl A A 5 0 52 e A PR Il L B2 R KR R, 57 30 1 B BR T H R A
N 57 BRI AR ER AR 22 5 32 208 K PRI, Bt ) T RGEAR LS & MO F T 57 3l N 03 %
A HEFF ( Diwan ,2000)

FELZEA R ER , BEZ T R RS A K, 5781 01 P ESTEAR R HLIX AN [R]
BT AN =L AR A 2 18] & A A8k, He A e 0o i 728 At 2 7= (B RN 55 30 1 4
M2z B Ak, 256 H E B BSERE L , 1F 2o F B , eCRE T AR Hh [ 28 5 FR 55 sl AR 4y
B e (A MV TS T T g 25 ST 053 LA AT )T 38 1 Dy e T e S5 R ) 7 S i P 4985 %
BRI (B KA 5K 42009 ; (B ERE S, 2000 ZBRI 0%, 2010) . FEFE A E R 455 5h
T ARNE IR IEAS T [l R A =k B 3 H |, 57 Sh iU B 855 Ak B T T2 9% Z AR AL FEAR KAk
il AR Rl 7= b — 2D R 55 BB b 2 R 5 IR RE 1 2 AN WS I, 57 2 # i 4 %ofs
S5 U BRI A TRl TE (2R RE2E5E,2009)

TRE PRI 2R ] G 95 ) PR o 2 M e 4% 4 B B 5 e 55 R U R I g g [
w57 shR N4 . A Al e 5540 T 57 sh U RE J1, T i T S ZE R B ) () 3 5
WAl AT R ST, BRI [ 2 8O SR 80T B (1T RS, 2008) o BT ThEAE
(2013) 58 R B, B Z B2 D, Aol 0 AR BOE S 7S T TR A h B
R HLAL , RIS B BGR R RS E L 57 B IRME T F AR R R A, IS 3k
Pl 3 A5 ALK

= . FRAWNTT WM EE S E R

AR 73 2 B 57 Sl AR B T B U0 BE AL AT I eR K 55 Sl BRI R A AR T A
P4 L 555 X7 W ERIAR I 2 AT HE S RN (BUE TR 95 BN BTl g, 97 % 005
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T LT WY S PR SR 5 rT AR S R (1) X, @
Ls=Ls+n(Ts-Ls) (1
(1) 3. Ls 257 shRIM 0 S ZAR A0, LsHe: 95 a3 1T LARESZ (W AR 55 sh AR AR 451, Ls 2 B8 AR Iy
ST B B = 55 SR A, p(0<sm<1) FIRJE & 57507 e J1, R, n(Ls—Ls) X
W T 57 sl L AT T RE I TR R 4y
Sy T AERIE (1) A R 35 VE U 26 LA 3 e LA B 1 PRI 5K %4 (1) 2t
(M S SUE & B A PR A TE ™ S5 SR 0 1 x) =B (6 ) L 0 J2
TCEFE A X EMAAE I AR A  Lssp(x) SLs@, FII7 %S0 WA i B s ARy
HI TR R (Ls—u(x) ) 5 57 S E TR N (w(x) -Ls) o
57 AU TR R K IR T TR T e A e 7. T R (1) A S 3 A9 5
Ls =u(x) +[ Ls=u(x) 1+n[ Ls=u(x) ] -n[ Ls—u(x) ]
= () Is=a(2) 1=(1=3) [(x) ~Ls (2)
W (2) KATLIE L, 55 3l 2 AT LASE Gk R O3 A Ty 08 30400 30 A ) —0 A3 ok 2 s 55 Sl 4R 0y
B, TR A R [ Ls—(x) ], RIREGEAR 5 AT LLAE 3 3R B 57 353 T 4 1) — 3R 43 K B IR 55 50
TR 3500, BT AR BRI AR (1-7) [w(x) =Ls] o
(2) X H =B R () TR N IE” B FEAE 5 S 45, FRATTFR Ry v 57 sh e 17y
Bl Ls—w(x) 1 035 sh#F#Em A C BN BE S TR BURTIAY 5 (1-1) [u(x) —Ls ] AT %
LN RE T TR R 4%
FHZ5 R E R AT NS=n[ Ls—(x) 1=(1-7) [m(x) —Ls ] 2 5 55 ShR B A % i
PG LR BRI, Horr, 558 E W RE ) 1E 10 /E FF 57 SR BN 43 4t , 55 A i B
D3I T55 Sl gy &, FRATTrT LUK S7 sl B8 (2) it i Mg,
Ls,=p(x,) +E,, &=w,p 4, (3)
XAER L S 4 R — S S BEFL AT LA Horh w(x,) = 8,8 M Z A5 T S 4Um)
L x, EFEARHIE  w, =0, [ Ls,—u(x,) 12050, = (1-m,) [ Ls;—(x,) 1 =05, 2% HLE X EAYRE
BLTARII, w, 55 2038 38 2k FREBUGTAS Ty (8 T HA T % ofe 312 150 55 S e, R 95 AR Dy i 3R A5
—HB 35 Bl T A B AR T S AN Y 57 Bh AR
R T[RRI BE S8 B Il i A 55 WU BT AR B Fl A o, AR A B KA SR A 17 1k
(MLE) SRAGTIELAL(3) , AR AELTL (3) M vl A, T, 5 w, A $Rih 5
HYFEAE , DRI, fBise w, Ao, BTG 055 A, B,
wi~ii.d.Exp(o,,0) w,~i.i.d.Exp(o,,00) @ XTI v, , B H IR IE 531, ]

ORI EEBR EZRE S EAF(2011),

Qi % B I AR S I 2% BN €508 4577 (Flinn ,2006) 12d T K XA 530 A T 9 43 2,
b WAk B) — AN N EA TR 09 S IR A A, B b RAVBIRFE A R T ok kil AL KB AL, % 5B IR
3R B 5 FoUH e B B AT B 6 A S AR B A AT

@B K, LT ARE w, Fow, BRI F e R 5 A St T 577 %, Kumbhakar F= Lovell (2000) #F 52
AP RR AR 69 5 A ARR AT R EA E R Hn, i KRLEFIEFRARHS A,
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vi~i.i.d.N(O,0p) o[RS BB v, o, Rl w, ZIRVBE 0 ST, B M0S, TAMARRE 0 X T4
& on AU ERREATIT S, XS AR R BT IR T

InL(X;60) == nln(o, +0,) + i ln[eaifD(c’_) + eb"(I)(hi)] (4)

2 2
o, & o, § & o, & o, , v
(R = = T = =T (B0, 0, ] BN

.= 5 3 N,
O-M M 20—ﬂ= a-w U-v U-u' v i

HEIE S A ) SRR A pR R, 38 ok X KA SR pR B e KA, T ARAS BT AT 2 5 B R AR SR A
A, AN SCH R OCTE A2 97 38 FIEAS J7 e i 5 08 A9 15 B B2 BT 3R AT R0 A%, T L3Sl 4+
B, M, BOZEPEIIER FRATECHRSS I A X

2

[D(h,) rexp(a,b,)exp( S =,e) B(e,-07,) ]

Fmemle =13 B(h,) +exp(ab,) B (c,) S
L @) rexp(bma)exp( S -0,k ) B(h=0,)
E(1=e™1¢)=1- —— - 6
= (b [B () rexpa by B(c)] O
SOt = i TR R R A NS HR 0
NS=E(1=e &) ~E(1=e™ €)= E(e™i-e™ |£,) (7)

M $54Ri B S Rk IR

AR ST LA H 4 % e A A A S S, B[] 5 B SR 2000-2013 A A [ py i 31 4
B VEEET A AR, PR A TR X H A AR B B AN 5 R R AT A R A R A e
BTG A 30 4, O ZEAEE T PSR IR, 25 I8 B0 AT I 5 038 17 M0k LA B G T R4S
P, AT EZENE AT 2ukib 5530 Jimisg o7 Mk 4548 F i BE oA 5 A B 11 D46 R,
HLARFEFRBER L RN T

SPGB (InLs ) | JH 27 SR LA GDP 4% 11 70 BB 20 T 10 AR REEA . BEATAE
b (Inzbelzb ) , G AAF B 577 H B HOAE, B 1 AR U, &l R & (Injr) HIAE AR A7 T
RN GDP [ A UL F 18 F1 SR B ( Diwan , 20005 856 #:%,2009) ,
T IR AR TR AN 42 Rl & JE T LAY B T 4 P A8 T 2 L 1w 1), 3T LA e 28 5% 557 0 41 B 493 265 19 5 i)
T fERE

STANR G RERE (Injckzb ), FHBEH D525 %1t GDP (1 He B 2R, BOH 37 19 AR B (L
AN EAHEEAR YT (Infdizb) , FH FDI 5 GDP W F{E R R , O (0 B AR X8l . X P8 HR X
WU BE 1 AR X 1), 7 DA B 256t 55 3 3 47 451 19 52 1y [ o A

AT Fl 4257 81 J1KF- (Innesyldl) , I (1-FAR AN O BN Z ) F#oR UL
HARXSELA 5 2l (Insyl ) B IE 0 R FRoR  BOHAF109 SR B  $E57 L (Infyd )

OF EF w5 FRHIEEES P AR 2014 F 005 T G35 B ISR MR 0GB K B 245 AH 6 GDP
PR IS H A VAR T m ARG B B BAT R AR B 2000-2013 F 5B, R ATEE 1998-2013 F A & 1991-
2013 S 49 2% 5 F L 3 T @ AR R IE 9T, PTAF 45 A4 R 2000-2013 S4B AR R — 5,
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IR BT FHRB TR B AL AT

/D LS e R AE PR e 2 Aes B 710 A SR EUE , AN 1384 (Inrz) , AR SO K
LR AT BN D RN, BT 0 3SR BUE, FIU0 K U A28 1 fe 2406 55 3h i
M 53 45 1) S M) 7 T 5

PRV 25 (Insezb ) A8 TSR = 72 b = (B LA SR — 7=l P= 36w, U201 1 A SR X5k
B, v 5 B IR S ALK TR R B A 57 sl 3 WU B 1 B2 T, 18 1T 2 =5 55 Sl 4R 0y 49
FZ WA T4 1555 shARm v LA Joe 2256 57 20 28 AR B A3 245 140 52 M )y [va) O I

T (Insch ) FHBE 404 B2 1) T A48 BOBCH 8L, J5 8008 A A6 ARGy, 647 T 4
e, Hi b b Fa BR800 22 b (R B0 IBRRF XoF 28 F 1) + TRE B S LT A I 254 A8 2, AR A
il 28 (LA 2008 ; 2R 25 % ,2009) , Bl B A BB | 55 3h 1L 45 AY IE 1) oy
T TR R R BRGS0t LA TR S50 206 55 S B0y 45 B4 5% 1 7 1) kg £

AR LR (A1) N ST (r2) F AN EAEA T (fdizb) SFINA G (jekab) b
SER T A (sczb) H8 BB R U5 T 5 A O 1R B8 114728 ) 1 2 22 B0 22 5 57 51 1 I 7y %46
(Ls) JRMr3 (syl) fabnBici R U8 T B K G v ey s AT F 4255 3 F1 (nesyldl) i 08 T [
BRI TARY) Frh 28 IR 127 5 4 il & J8 (e ) B IR T 4 AlAE4E  Wind 55 44 PR A A7 b 55
Fiz B PAZEAR (2008 ) I AR RAS T A A F8 410k A B it . AR B Rk ge i &
W1,

1 TEMR R
A BEA I FHE brifE2E /MA Tk LN
Ls 420 0.470 0.063 0.314 0.470 0.662
zbelzb 420 2.119 1.054 0.263 1.838 6.069
sch 420 6.809 2.330 2.370 6.585 13.930
Jr 420 2.503 0.869 1.279 2.385 6.662
[fdizb 420 0.025 0.021 0.001 0.018 0.097
Jekzb 420 0.328 0.411 0.036 0.131 1.721
nesyldl 420 0.522 0.153 0.104 0.551 0.767
syl 420 0.036 0.007 0.008 0.037 0.065
frb 420 0.380 0.074 0.193 0.383 0.576
rz 420 0.080 0.056 0.018 0.065 0.412
sczb 420 0.389 0.071 0.274 0.380 0.765
A RIES T EERE

ASHR T e XTI U 5 I M 55 B4R E AR 502 W) R 3R AT 20 A, A e b, xS 7 22
Fro3-fife , 3T I00 FEE DR 53 B 007 WA BE 3 AN [ T S B8R AS [ A WSS, 5 s 73 2% DR 2% 4 52 i

(—) BENEE R EES SR O SR S E =

FATxE 57 Bl RBEA T3 78 55 AR 0y UL o SN RE T AT 20T, R 2 Sl T T
XMGHFEHLRTHT I LA TS BB M S5 R . e 2 v AR 1 84T OLS At L7 26 Hyifkty
XCABEHLATHT T MLE fh31, [RIRERDE 2 RN T 290 & Ino, =Ino, =0, B 3 R %
JEAMARBIRN 5 5 RN R XGH BEHLETIY R MLE A1, S8 3 A b, SR 4 R4l 4R 03 R
KWXGHFEHLATHT T MLE A5, S0 4 AL, R 5 S P2l 1 DX PR 0 002 BERL AT I
T MLE flfiit, #E—PAHEL 6 S R i AF (3 PR 38 A7 il DA 2R B B BEBL AT T MLE £l
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T, BB LR LUAS B m] A, T R 6 DL fie o B, O SO S 7 2 2R TR 6
Bt L) R BE 25 SR A T T

=2 WA BE 1 RN AR B i
U (1) (2) (3) (4) (5) (6)
B B 1 B 2 K B 4 R Bt 6
Inzhelzh -0.003 0.002 0.003 0.011 -0.067" -0.083 ™
€0.275) | (0.245) (0.241) (1.056) | (-1.769) (-2.099)
Insch -0.003 -0.000 0.010 0.008 -0.138™" -0.134"
se 0.144) | 0.020) | (0.427) (0241) | (3.223) (-1.949)
Inir 0.002 -0.022 " -0.007 —-0.009 0.245" 0.329 "
Y (0.054) | 2.634) | 0.258) | 0.309) | (6.064) (6.927)
Infdizh -0.005 -0.008 -0.004 -0.003 0.021* 0.022"
0.627) | 2217) | 0.532) | 0.457) (2.555) (2.663)
e ~0.030™ | -0.042°" | -0.034" | -0.023" | -0.099"" | -0.074""
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Analysis on the Deviation of Labor Income Share: From the Perspective of
Bargaining Power between Labor and Capital
Wang Zhanxiang and Gong Guangxiang
(Economics School , Jiangxi University of Finance and Economics)
Abstract: Based on the panel data of 30 provinces of China from 2000 to 2013, from the
perspective of bargaining power between labor and capital, this paper uses bilateral stochastic
frontier model to estimate the deviation degree of labor income share. The results shows that;
Firstly,,both sides have asymmetric bargaining power in negotiation process. Compared with the
labor, the capital has a stronger bargaining power, which decreasing the labor income share 1.78
percentage point lower than the equitably fiducial labor income share.Secondly, compared with the
developing regions such as the Midwest, the deviation of labor income share in developed regions
such as the Eastern is more downward, which is concert with existing research conclusion that
Chinese labor income share being in the downward stage of U—type.Thirdly, different factors which
affecting the bargaining power will cause different effects in the deviation degree of labor income
share.On one hand, we should enhance the bargaining power and the income share of the labor,
which are of importance to the economic transformation, underlining the domestic demand and
consumption.On the other hand, we must realize that the latent capacity of the domestic demand
and consumption by rising labor share is limited, so the Supply —side Structral Reform which
stresses both demand and supply is urgent.
Keywords: Labor Income Share, Bargaining Power, Fiducial Labor Income Share, Bilateral
Stochastic Frontier Model
JEL Classification: D33,E25
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Research on Non—financial Assets Gap in Chinese Families (1989-2011) .
Based on the Regression Decomposition of Micro—data
Wei Hongyao' and Zhong Zhangbao
(1: College of Economics and Management , Huazhong Agricultural University; 2: Sociology
Department of Huazhong Agricultural University )
Abstract: This paper studied the non—financial assets gap in Chinese families and its influence
factors by taking advantage of China Health and Nutrition Survey ( CHNS) data from 1989 to
2011 ,and using methods such as regression based Shapley Value Decomposition.The study found
that the level of non —financial assets in Chinese families from 1989 to 2011 grew rapidly;
however ,the “inverted u—shaped” changing trend showed that the gap enlarged at first and then
narrowed. Among them , the non—financial assets gap tended to be reduced in urban families entirely
while it tended to be enlarged continually in rural families. Then, from the point of influence
factors , average age and family scale were most important determinants of family non —financial
assets gap; however,as the family population declined,the percent contribution rate of the family
scale on family non—financial assets gap was gradually declining.The percent contribution rates of
education and income on family non—financial assets gap were constantly rising and replaced age
and family scale as the most important influence factors from 2006 to 2011.
Keywords: Non-—financial Assets; Assets Gap; Differences between Urban and Rural Areas;
Shapley Value Decomposition
JEL Classification: D31,E01,D13
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