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WE. Wiy BUTES LERTEPHERRELN, s — 22 E ik
WA YT G BB AR, I 7 B AR T VA A R BT A TS X F 8
FEAL MR A SA A 2009-2014 5 3mA% AT HUB T B AR SR 3 M g7 BORT R bk
SMEEPHERARTTER, REL R B FRFTHELATTETARHEZFL
M mTH L b B TH L bk, SRS L INZKX LR
HHERAREZ EPHFEFRAR, R IIAH M F LA T A A He 7 BT
B EAT LM TG M T A2 G A =M =A@ Pk TR
REFZ A TR 5HELAT,

KRR Moy BUR WA SRSz e

—.518

o A2 e 4 e R 3R [ L R T A T K TR I ) B M R —, LR IE AR
K, TEZT I RIEAT # A, U S5 R g g2 2 w2 7 & L, 75/ 45 M A8 iE
H, TS EAR B R 28 DA R (RBR, 2011 71K 2%, 2014 R eI BH | JH & A1),
2015) , MBUMN R H BT R AR E IR — B R A e, A R — 2P e

—LEEE BN AT Z 7 X 7l G4 R 5 AR Ak AE TR BT RN (A, R,
2012 #4580 it ,2013) o SR ANSRA TG JE UM R 7 Ml 3835 AN Y — T, FR A4 o 12 56 70
TEAE LRI it Vo 55 19 S0 TR 0P 3, R 5 = Ml S PR S kS 1) g SR = S (R L E,
2005) , —SEHAWFE R SRRV, TE L5 b B b BOF IV IR P 240, Nadiri
F1 Mamuneas (1994 ) % $8 3& [E BUR X2 FFLAIAE G T R&D B8 BEREAR T il 38 b liAS , 4
T g s A PEROR SRR T 7 b 4544 Y AR T ; Pereira Ml Andraz (2007 ) i i % 255
2 A B I 3838 32 Ha Bt 45 58 X0 - /Bl i S e e IBURT 5 9 3 3 A5 A N 4R 4R
HEBRMHES 177l K

HE— 200 el T W B R A [ RS S it S B R Y R T B — AN
NIV T 2 ) # BE I 5 BOURE A 7 Ml 45 4 728 5 Hh B A T, i A AR RN 28 5 B (2014) TAC 2
SR AR S 7l 45 R R R A A TE AR, M R AR (2016 ) BIF S I AR M I

x 8T WA KFEFEMAIE, WK% A, 250100, & F12 4 : haipingsi @ foxmail.com; X v 48 | db 7 X 5
B R ZHAFIE W AL 100871558 3k Wi RAL A F RRECR AL E |, 90 4 A5 250002 ,
AXARGE R FPRZFIMEERENERE ALAL, RS LRIESFEERE L THARE
MEREREL, SRLFTAR,
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S HE AR R PR I B S AR T PR ML SR AR, AR SCHR— B AR b ST R A T
F-BO 7 2548 B PR A B8 0, (5 T BORF A I O A T AT — 3 4 R T o i B S A &
A REPEEER WA TS T R R W I S TR TR X LA B A 06 by SR A 7l
PSS R B FPEAE T, 28 10 TG 72 2 28 () B ) i 0y IB0RF 7E 11 I AS [R] 9% 4 29 R 7 48
TrE R R E R R, AR E BT M B AUR R T, BRSO — R R T
i 5 TE HR e 2 BRCR A I R b O O AT A T R R EE R SRR
— o M BUR G I & T DA ER Y A 20 B B EAL (FE S B R, 2014) M
T5 15155 — 52 TR BE PR B2 b 7 %) I BB ] 2 A, DA 2 £t %) A BE o 0L b O SBEORT A 7 ol 45 4 AR i
WO VEFE T LASE A RS 2 58 M BURF A T 2 T2 B P s8ORE |, %o 12 Ak 11 B A i 7 T
AN

W E A RS SR K A R R, — A FEEE L S5 R BT AR AR AT, [ R
GO W Y O RE S R . X R ARATTAIE 5% BOR A 7 Ml 455 ) 1 e a8 v BT 4 AR 4 )
PO T 20 E T — T e (5 s JORA BURS B A 29 DA K R TS AR 45 A AR b
TN TEE S PR G R 4% T R IVE R (B R R ,2015; B il ,2015) , FREHE AR
WA, GW NATE R, MBS E AR AR K T, B 3K BOR AR s
WL S KRN b0 (R 45 B e i e PR R, B Wb S T it — &
Ji 45 TR R B S B 1 My 2 R W L B B R e R R R B G (48 AR
2013) , XA 0, My R 22 B B B BB A B — e FE LR DA B A F G e AR R
AR, A 3 BURF S it W B B05R ) T BE =2 — , 15295 & A 6 77 ol 18 4 A A R 208 SR a2
H 7 7E S R K T S A 60 ) 2 765 5 v e < PR S5 4 7 AT 45 B ARAH ph g AR SCWFoE 7
15055 B ATH P S5 RSO0 | TV A TR AL M 7 K A5tA T R BN UL, 3 S 0o T fie ke 3 [ o i I
B 28 5 235 4 2 Al T L, 2 EL AR ol () B 3 5L,

AR SCH I 2009-2014 45 1 2% 17 3% A5 10 HOECE % 58 1 by A5t 7ok S5 A A B i, AR
SCRETTRRATT - (1) BEARF5E NGS5 K47 B A BE 25 S8 05 BURFAE 7=l 4544 28 15 v BIr & 4514
PR A SC—E R 3Ry T 9 T A L SCRE 0 S 7 e T A A 5t 285 T AE 22 1 3 AN
[ VA8 T My & B% T 7= b &5 K 28 Bl 4 FH SR | A BURF RS 7 77 b 5 #4 28 5T
A BN R E R AL — 2P 2 I MRS . (2) AR SCPRARER ST T AR AT A 3 3 48 1] B xR
)P AR D, IR T e 33 5 X — Hb )y BURF R 9% O I 2 55 I SR AIAR, (3) AR Gk %%
T HTT B AT R KR Y X 38R R, AR e T A I i BURF A & R A — R
MELIESFE L,

SCEEAE AN T JUANER A R TF 55 304y BORF 52 55 7= b 485 44 208 A8 5 M S SCk kAT T
LRI RIS 2 LT he T M 555 R AT T BO™ b 25 F PR B A BILAR 5 55 =840 XA SC T
Bl B ik HEAT T UL 5 55 DU A2 SEIEZS ST s B — BB MR S5 R & X,

— NGRS HLE

(—) FlEmTTaEE
WRAT SCHR Z2 i >R A2 10 £ JEE Fire R ™ M 5 R A8 AR 1 N A A o SR K 8l B 7

OF ZAEFKE IR ¥ 8 hitp ://finance. ifeng. com/a/20160128/14194470_0.shtml ,
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TERAMS /R E R Z b T 20 B 4 B AN (), B T B A R B 0, 7 oK ik
KB T TG TR, G 3 A 7 B 2% (o) 3 S5 1 3 Bl e 1717 5 | A 77 M 45 #4) 17 728 3F ( Kongsamut
et al.,2001; Gollin et al.,2002,2004) , 125 3K s FLS ] & HR F 47 A 7= 5 R O 1 1Y
25 AT AFAEAS R B AR R 2D 8 330K 20 7= B R XA A T X 2R B R R R
HEAEAR R 7= 5 A K B o AR 3 28 1 A& A AF Bl ( Ngai and Pissarides , 2007 ), 7F I FE Al
e AR R AT )R L SR 0 25 S AR AR R ] A A 25 S R S e R
A8 7D 43 BE HE 107 S5 207 b 25 #4725 1T ( Acemoglu and Guerrieri, 2008 ; Alvarez—Cuadrado et al.
2016),

AR 2 T K 7 THE 2 25 J7 T, 7 Ml 45 46 28 108 W A Joi Jirt DR AR ot 2 7 B R AR AN ] 48 0%
I TZ IR TR, — 2R UE R Y 77 Ml 45 4 H R 1 28 38 BUR T U | R IR &5
R T8 AR Sl HE Sl M 25 R I AR T, b St 3 8 DA O B 28 B — A T 28 (0 AR 4,
HAS S 25 Bl 7l S5 R ARSI (2011) TA K, £ T 445 H) 728 5l 0 B BB UGT R AR S5 19
SCRE IE R BURHES ™ ML 549 28 S H2 it T — etk Y B A AT HE AR L 25 /NAR A (2009 ) 1L H]
5 [ B A T SR 5T, R BN S R T R B R AR TR DL K55 B A TE AR Pl [
HYRR R X =R AR Bl 7 A 5, ™ R SR (2016) & B, B B AR 77 M S H AR R R
S B A A R AR PR S R T R RAR R B T S5 AR T, A A AL E
(2012) IAHy , BUR W B 8 0 s A4 7= SR AR AN R AR T TR B A4 T =™k
SERI TR S CE T AR A . W] LU, U R S AR S PR AL Hb T U 7Rl
it S R AE TAR KRAVE .

(=) #b 75 BT & 15 9 7= Al 25 ¥ RO R

1994 45 /) TR T ) @R Hb 75 BURF AT ZATSF . R R DR 0% 4 75 SR I B R 5l 22 1)
B2F )& , b5 BUR et SR 1 2 BRI 7R i 2R i 3 LA TRl s | B & A7 AR f51®) . MR Y
R TR i 0F RATIR N IS 538 ER AR 0 AT AL 7 BT . PR, 4%
for HAT “ HETI B R AR AE -5 A, R Aot 9 4 4% 1) LA B 5 BUR YR BT B . A
AR AT A AE 5T T BOR LR 7 Ml 4548 A2 1 v B AR T, N AR 8 IR X b T BURE A 3 & i
220 Ja R r AL T B B TR L S A AR T P

My R R TR R B L = AR AL

W1 PR Aot 32 E AR 1 H, i Ty TR B R OK A 7 R Rl A A
i, P K B b=l 52 38 5 i O i AR R S5 5 =k o AT AR £ 32 A B 1 b T B
SR SR | b Ml R0 52 3 4 i oMb 5 T AR R S T T AR A M St —— T A R
FESs TAESFARAM D o 305 5 4% [ 19 400 30000 28 45 30 =4 77l BT, nae fid L 424K 1)
S 48% , ELIERR IS =k 25% @, BT LAHL Y KUV AL S AR =k ¥ R A

Qe temtfe kAt E BEAMEE o LilE B h ARF AL, B EABLEE b E N
AE MK % Fo 2235 B 5

Q(FILEY 5 ZFANEHE b7 B BT A B R IAN B ORI FH G R %4, RA K F, Bk
Fo B 515 % A AR Sh Mooy BORF R AR AT W T B

®http : //www.bj.xinhuanet.com/hbpd/2014-05/23/c¢_1110823089.htm.

@BERAB AT L EAFE, B I PR A K BLETH—F L, 5L, K7 khEl & #
N KEBNREF ARG TH = F 0l i F b F LT LT hE = =8
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LA B IE [ ROV, AEXE 2R 7l ads S 5 =7 Ml B A R AR B KA 75 2 AR B e A 5
Rl B9 SEUE B %%

FRBR (fL)
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6B : 248 R R T Wind #38 & |
1 2009-2014 FiHIEHA ST E

S Tt . Y Nk | A R o [11 £ 2 A

FRATTE e NHELA 9 £ 3 Hh e, 43 A [l 55 45 1) 25 B A3 o8 el 3 A 7= 38 TR e i)
FEVZERARTE . (1) WA T 57 s J R B AR R . B 1 AT LR 3R AR 7E
SR T ) AR A B ], S A% ) @ S A 9% 4 LR TR sh AR | IH IRt DA B
A ORBE A 57, i b X T3Sz i KR | H ) A ST B A AR BRI AT DLIA A IR
B 1 BRI 7 R e sh sk i AL e — N EE s, WIS i L,
I e I A 585 M A I T A 0 R e B RE 55 Bl T, A =k A Tk R B
FEG IS ARSI K T2 BB 5 80 7 o SR Ak 236 1) 1 3 30 K 1 e DX IR 55 oMb 7 7 K, W 5 |
WL 55 s S RS, BEAh , 3k AL AR A DA e T b 4 3R Aol 7= b i) B AR K-
BIHTRE 12 =, TE s sl =l 9 5 K5 148 (Michaels et al.,2012; 5K 3588 KPR H,2012) ,
PEHE TR A PRI R, (2) IR T AR RS GEARRA , Hh Oy U TE 25 & e
TR AT LA A7 465 45 Sk SRBUH ST A A LA SSg o Rl A Rty 350 T, T 7 7 )
AR R o SRR AT 1) A1 it T AN, AN I R At S [ AR S A MU

@A JL: http://www. newone. com. cn/research/read/ 1569575, hitp://finance. sina. com. cn/money/bond/
20130225/140014637799.shtml ,
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(5] 7 Ry BT A B SR E T 2 2 7 b R AR By (BB/INAREEE,2009) , 3K [ 127 A 4R SR AN, 77 B
FERB VAN Sl K e, A s | H A S 8 i i 15 75 i 1M 55, 2 N BEAS S W B AS 114
MR, WBEAR AN LR ,— 71, HT7 A o1 1 58 36 Rl # I 3 A AL 2 L 4% v
537, BT 155 09 B R FOR IR T A BUN A s 1 sl B3 Bk, 2B 7 A
BT H 2 2 Tl Ay A BELAGER L i R (B0 2255 ,2012)

YR, FRATTINTT R AR A BE A7 JH A 57 55 25 150 A o] ()42 52 00 7= ML 45 R A2 3l ARG 1 T
IR AT IR AT A BN G, SO AT RID AR, AR 2 TARAGAT R T DA 31 9
PRSI Al f . — D7 T, BURF BAE T 9 S RS IRy 5 | 5 B B s A e e it
J RAE AL AR M AR AR S5 A 2 A ShAR AR = bl AT b S R
75— J7 W, BURGX T A BOA AP A 23 18] 4 et J BAR A 4 e B W A 55 88 s R 30
ARG SCREAR IR E 208 izl XX 585 =7 ok o

BRI 55 LB AP BARAR G2 Tl , 2 e Jig v [ 8 i 2 i
I PO R RN Iy R L 5 AR i B B, B Z s kb, AT M T 5155 s
SRS SRR B TR ISR IE N R A A BT AT Soxh =k A B
BIFER , B AR HEES AR AR T, D5 2858 i A SEIEAR 30 A RS B A R 4518

= . TERAEHENR

TESTERR Y, Fei 132 FH rb B b 2% 17 A% ot 20092014 4 ) K 17 508 2% 28 7 B & f5t
TTPATE A i E R, B RNE R B F R T T I % e, —2h T
2009 AEIRAL it AT 4R 7E 4 [0 BB AR AT 5 — 2 745 2008 4F H S U PU T A48 581t
Rt L 25 R i A AR BRI, FRATTIEE R 2009 A A EHE A AT B S A ),

(—)WEBRTE. gl

BEA SCHRAE 5 FH =00 Ml 1 LA DG 28 R Al £ 7 M 25 A i R JBE | 2 I ke 2 M 2454 e
BON L FMMEERR . TR FRATTAE S5 — Mk, BT 5 kS GDP L E A =
Pl E & GDP L EAR A G SOt b S5 AR i R A, A =R sk A E
TLHAEE DR R B b E TG TR ) oAb e

(D)L EETE WAGRSETE

MFTEOL T, EAAR A T 57 55 KA TEERME LI ARAT A SGERICT A% 05 & 17 AR M b T &
iR EE A CERFE bR, FERET LU T i RIS K =N WA G4 b gl b Ty 28 5% 119 21 22
Rl AN & i @, BT T BUE MR, REAS L o i b S Wb 7 R
B R AGAT 5 IR A B o i i S A P B ACAR JR AT 5 HL G 3145, Rt i R AT 5 8 A s
PIRPETF Wind %, TRATGEIT T 2009-2014 4F 5 B A A% (5t , 76 309 18] 4 [ g nk s 36 %

02008 4 v9 77 AL 4% FE 1 R A 7= Ak 25 Hy ) vy 4 i J BB AN A2 3 2 B ARAE AL P T vA 45 4] — 2 ;2008
e RBAF A A T AP RO W FTAE TR AT, ZARAT ARG HAT T PRk L TEZEY
BB AR JE L T W 7r BT W AT A
QBRBATAN(XT BT BT FERERENHRFEL) ARLRTREFERATR W
d” 6B, ERBER T ERRAELL R,
®htip:// paper.people.com.cn/ gjjrb/html/2015-07/06/ content_1583995. him.
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137 5839 Hdfit, A T MiEds EA o] etk , AT AT (Ve B R A2 R b i 2w, BAA
M, BATE LLFETT BRI, SR G BT R AT £ AR e T, esh, % T4
7 N EOR 3f Z2 R FBOR O HLZE BB R 5 22 TR AT B0 AS AT G 51 e DX ) A
AR 5 R i T BAAE 22 AT RO IR B AT N B A5 BRI T R R AR AR B REAS B 724 A
Hrfr2009-2014 4F A& Avi i 2 i 4053 & 58 .65 .96 174 (146 185 >, BIASSC BT A Ay Ak
- AR B

(Z)EHTE

SO L 25 R AR I AR TR N AE P2 R 4657 3l ARSI E ke i, SR e
7V 45 K 748 T AN 14 AT SCHR A 72 A A T (sl A e T 7 P A T
KAEREARNERMBNR ROV AR 5, A3 GDP S 7Y i iy 28 9% & 8
IR A —E R AR T Ml DX 7= b 4544 & e B B, Tl ELIR 25 | 57 3l 5 A, B4 Xt
—ANHUI G P R P A R N T B R A B T AT DAE A B 55 ol AR R R HE s Rl R
& 5 7 O =k 25 A A AR B AR H B EM . A XS H AR (2016) RE =%
(2013) (Y 3CEE R BT ANFER KA NEE S N T 3 00 B 6, A/ i 43 9% ok R U
HERBERA TS IE RS &R, b, — AN T K ETHE AT AR
1o, TR 2 5 2 AR, W80 L 25255 (U R XIS ,2016) o PRIGERATTHKS
LR EI AR E—— g AT R, DL LB R U8 T B A e B, A B Bl I
EIR T SR A ) b7,

W 1 AR, ASAGHEE] 1 219 JT, v] WA E BN b 5145 AR K—34r . A
PR At/ ME DA 42.74 T8, B RAE R 9 026 T, A 25 AR, 30 2 B T [ 4% £kt 1) & A7
FAERR IR 225, 58 ==k b7 P39 (E 2 38.01% , I KIEIE B T 74.85% , e/ IMEAU
15.27%, VAR ESE = 7= i & 2 e I, ELAEAS R L X & R AN, SCUEAG 6 3843 40
X BEAR AT A3 M+ 2L

=1 iR ST

A £ pURIIEED [ (=] WrifEz | EMAE EXRE
sec F_7 0 bk(%) 724 51.13 8.791 17.1 80.88
third F=ZFL b (%) 724 38.01 9.052 15.27 74.85
bond A WBEH () 724 1219 1276 42.74 9 026
gdp A3§ GDP(7T) 724 49 457 28 045 8 477 200 152
fdi A E ABRF(£ET) 715 245.2 337.4 0.488 2 367
invest A BEFFHFT (L) 724 36 030 23 257 2271 219 393
popuquality FHTAERKF LK 724 254.1 262.8 2.09 1271
wage WRIEFHITHA(L) 713 43 067 14 636 17 208 320 626
populath A v ¥ E(%) 724 5.996 5.953 -8.9 40.78

P SEIELE R AT

(—) & GRXS = A B S i

D PRAESE R RGP, FA 0 B FE RS WA A S Sh &S T ARHESR T 2E 17 SRR S

1. # & @A ABER

S TR AR A8 T L a2 o Sl T 208007 A R AF 3 B8RSR i A0 T 25 SR i 22, 530 24
B0, P A Al 5 R Al T 28R AR A L BE RSO R T AT 0. DRt , FRAVTAE T T 4 SR
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ZER AP B U E RN A THE, AT BE T

industruc,, = a+fbond, +A X, tu, +o,+¢,

(D

(1) 2 AR i 3RS RS ARG, o IIERT, &, I BEHLIRZE T 0, RFABE

I 1F0) 28 A B 308 T [ 8, o, A SRR V) ] S A, e R

=N
AR B

industruc ] e 25 F4 AR

(= =l ) o BB AL bond, A ¢ SR ¢ AR R ATRY AR AT, X ARz H AL

AL GDP ARy BT A E B IR AT AR N R T AR T

Vo oGS5 25 N I RS s B iR , B AT T 00 2% A8 B B AT A 0 B fe A 2
FRAASTARY (1), FRATIXE b Ty 52 55 00 77 M S5 A 800 AT 1 Ay, A S5 R WL 2.

*T2 NIRRT 7=l 5 ¥ B9 =2 Ml
. 5l i =l e
A
: 1 2 3 4 5 6
(HH In) (D) (2) (3) (4) (5) (6)
FE FE 2SLS FE FE 2SLS
bond -0.00945 | —=0.01055" | -0.02195™ 0.00864 ™ 0.01039 ™ 0.01888 "
(0.003150) (0.00314) (0.00903) (0.0041) 0.00402 (0.00992)
ivest 0.04780 " 0.03526" 0.01186 -0.05777" | -0.05116"" -0.01374
(0.02097) (0.01796) (0.02502) (0.01893) (0.01821) (0.02749)
ity 0.00625 * 0.00573 -0.00372 -0.00443 -0.00426 0.00056
popuquanty (0.00351) (0.00347) (0.00439) (0.0044) (0.00427) (0.00482)
i 0.27946 ™ 0.25161"" 0.13266™" | —0.26805"" | —0.24609"" | -0.13364""
8ep (0.04079) (0.04108) (0.05077) (0.0458) (0.05032) (0.05577)
lath —0.00043 -0.00019 0.00019 0.00087 0.00052 —0.00038
poputd (0.00043) (0.00041) (0.00079) (0.00071) (0.00068) (0.00087)
fii 0.00678 0.00502 -0.01145 -0.01440 **
g (0.00631) (0.00595) (0.00791) (0.00654)
‘ -0.06379 0.17161 ™ 0.09194 -0.07097
wage (0.04728) (0.05610) (0.07602) (0.06162)
Constant 3.62711 " 3.71822*" 0.69655 3.27249 " 3.12220 ™ 5.97007 "
(0.20321) (0.20888) (0.74847) (0.24135) (0.26989) (0.82215)
A2 Fodil =4 3= 4 =4 3= 4 Fodil
R P2 F2 ] ] ¥z %) F2 ] F2 ]
HAZ 724 708 334 724 708 334
R 0.0621 0.10389 0.3432 0.12005 0.18695 0.4918

T PR AMEARAEIR, e k53 AT 10% 5% 1% BEEFRAKFE, TR,

H e 2 WP (1) L (2) S0l Fedas il A — 2R 80 T RE R E M DR & 22 0, NSBB8 fuinl 25 —
Pk L AEE SR s, LGS T 1% 0 B R S . BRI, AR i N 1%,
Sl LR AR 1% e A, AR, N8 [ B P 3 0 AR g i S el 8 b BB AR 4
AXFEE A B AR VR, A 25 R TR A BB 5, A O3 R A5 s il AR
AN, AT RESETRATESH T B 1) AN 5 1l X RN ) SR

3R 2 55 (4) = (5) FIRTAL, A3 i de i 1% 0058 =l G e B 29 1%, Ui
B (5T 2 AT IR T AT ==l 5 L3R T, FE3R 2 50 (4) P e R4 NS 5 =
PRV e RN A AT RESR S = E R LA S s AR R o 32, N 1 2R R AR I T AN
F(RERSE,2011) . AXY GDP RIS == b A Ak hi s 1) 5C 2, T 68 A Sk o 6] OE Ak« B0
R (G U ARISY), B0 R A 5 2 DMV AR I AE P23 AT RAAIE , 76— BEIRF ) N, O A2 SR 46 80
AN GDP T 555 ==k L BBE A IE 19 R (FEEIE XI/NG,2016)

FE SR O[] [ 2 A58 A R 1 R S B 5 i ) S S (7 M 5 ) 5 i b SRR A5 A T
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P 2 ) A XS 1] ARG R AR AT BE 2 S BB N AR PR 1% . TR R 30T 7 M 25 4 3 0 ) —
U T ZEEUR SR I i e 55 A Bl Ml S5 R e 1 T £ 7 L 2354 R AN R ol 2 3R
BIBAR R A GEIHL, #5 2, AT RE 2 Mk T i 55 A A7 . A SCRFF AR TR
AR T R UG A T, R SR G (U BV T i — M TR A da A i A
WrBeis/ N3 mle , mIHEEAILER 2 thER(3) ((6) 81, SRR TEFIE T N AR S, ik
PMURATHIR AR 126 ™l b Ak 188 =k Ay Lo I ELRS MR A s

2.3 @A

T A TR 1] 50 8 2 K % Ak At i ) 0 71 228 ) gt 228 ) D PN A A ) AT
AP S R A — AT RV I S R R BRI 2% 7 M oty e e 230l A R 2
o SRR SG 75 T Sl 28 TR AR SR 4 1l 7 Ml A9 A R A X 24 BIAR DL RS20 5 T T 19 196 G 280z
[ YR L , R 7 i B RE AR B AL B 2 ] 9 B AL ka3

TN A i s — WIS A MDA R, BT AN

industruc,;, = a+@industruc,,_, +Bbond ,+AX , +&,+9, (2)

FATE SR AL GMM Ik e T AT, I = — 2 GMM J5 745 REAR 4 Ml A pe 28
Z A EAE AN AEYE . R 2257 GMM, 2248 GMM IR AT Sa ki, ] DLYRAMEA
/NI A BEF AR I 22 o [BUEZER LA 3, 0 1 RAIESE R BOIAR e , b 1% GMM J7 3%
T T R AR AR T 2 s s 15 8 B R A S A AR B R P A TR T OLS
AR, TEARYITEZERILE 4,

*3 NIRRT 7=l 5 ¥ B9 8208 : GMM
g FEorml b =l
(¢ In) (1) (2) (3) (4) (5) (6)
Lsoc 0.93755 0.66883 ™ 0.72200 "
-3¢ (0.12788) (0.14418) (0.18779)
Lihird 1.08935 0.92956 0.95927 **
- (0.07493) (0.15262) (0.13852)
bond -0.02615 | -0.02694 | -0.03091*" | 0.03094 " 0.02047* 0.02212"
(0.00766) (0.00774) (0.00877) (0.00846) (0.01047) (0.01195)
st -0.02397 -0.02397 -0.00328 0.07309 0.05464 0.01847
wwes (0.0279) (0.0279) (0.02135) (0.0291) (0.02729) (0.0255)
B -0.00792 0.00554 0.00303 0.00202 -0.01988 -0.01759
popuquanty (0.00826) (0.00951) (0.00955) (0.01592) (0.01656) (0.01796)
i 0.05623 0.12024 ™" 0.09603 -0.13804" | -0.19296"" | —0.20281 "
gap (0.02637) (0.04405) (0.06585) (0.05881) (0.06188) (0.07729)
lath -0.0008 -0.00400" -0.00431 0.00055 0.00204 0.002
poputa (0.00159) (0.00231) (0.00264) (0.00142) (0.00233) (0.00251)
i -0.03598 " -0.02608 0.05689 * 0.05243"
: (0.01889) (0.02715) (0.03132) (0.02986)
, 0.06115 0.00033
wage (0.08341) (0.08474)
T 0.34143 0.90780" 0.40751 -0.10156 0.61853 0.58696
LA (0.44733) (0.52767) (0.86049) (0.28366) (0.53857) (0.69207)
AR(1) 0.002 0.005 0.003 0.007 0.008 0.001
AR(2) 0.390 0.251 0.261 0.651 0.465 0.639
Hansen 0.753 0.616 0.975 0.893 0.904 0.891
HAE 722 713 706 722 713 706

iEilsec K FH =7 bbiHE—M Lihird k=5 = bk E—H, TR,
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=4 NI AR 7=l Z5 49 9 220 : OLS

AR 5 E Sl

(HHL In) (1) (2) (3) (4) (5) (6)
Lsec 0.99601 ** 0.99611 ™ 0.98972 "
a (0.01198) (0.01222) (0.01266)
Lihird 0.95867 ™ 0.95691 0.94895 *
- (0.01246) (0.01338) (0.01341)
bond -0.00508 " | —0.00506 | —0.00413"" | 0.00610"" 0.00632 " 0.00462 ™"

(0.00193) (0.00194) (0.00204) (0.00206) (0.00211) (0.00233)

P -0.00760 -0.00655 -0.00590 0.00764 0.00547 0.00525

g (0.00628) (0.00647) (0.00599) (0.00821) (0.00829) (0.00765)
popuquality 0.00203 0.00259 0.00215 —0.00346 -0.00417* | -0.00349°

(0.00172) (0.00172) (0.00171) (0.00211) (0.00211) (0.00209)

i -0.01199° | -0.01520" -0.00567 0.01373* 0.01519° 0.00135
8ep (0.00613) (0.00625) (0.00710) (0.00811) (0.00860) (0.00964)

lath -0.00005 -0.00005 0.00017 0.00074 ** 0.00077 ™ 0.00045
poputa (0.00031) (0.00031) (0.00031) (0.00033) (0.00033) (0.00034)
i 0.00023 -0.00046 0.00151 0.00285
Ja (0.00129) (0.00138) (0.00215) (0.00221)
wage -0.02820 " 0.04288 ™"
& (0.01255) (0.01798)
R 0.24943 0.27185"" 0.48405 " | -0.10442" -0.10072 | -0.37089 ***
e (0.05460) (0.05705) (0.10906) (0.04900) (0.06575) (0.13919)
HAE 705 697 691 705 697 691
R’ 0.96231 0.96238 0.96291 0.95938 0.95949 0.95927

F3H(1)-(6)FIH AR(1) AR(2) 45 F 3 R #4124 GMM [11 3 5 A (8 152D, HLal
14T Hansen K56, RIS A9 T HAS HERAA R0 . ZEAW I AT 628 15 i #E i, Joig el
J GMM 3852 OLS [B1H A4 452 At 1 S 2 I 17 58 =7l i o b, 488 1738 =i o5
o, Wi, MIRATE BB =L 25 A8 1T ()RR SN 2 5 H T 5345 B A TSR B s L)
PRV RN I B iR S R R A fd . 7R3 3 v A GDP By IRl R B 5 1 E 00
R38R TR A A, 33X AT RE 2 PR A 48 9% 3060 F 2 = 7l 9 5 e R 1 2, AS TR 1Y
PG = AR SRR, AR 3 3 4 T = R S A A1) R AL
KEHAE 1, FF HAEREE] T ETG | A& 2 W iR 18 Frdlss , FE R A g5 R K2 AR
KRR S A AR T A A R A

(=) A RS E = b AR - X 52 R 1

HARN 4 2 A R et TR S5 R AR Bl (HR R 48 3T AR B 44 B
ATl Ml X0 IBORE 5 R 52 S5 0 DR 28 52 20% AN Tl DX sl =22 [0 1187 b 25 R 58007 ) 6 23 A7 7F 1] 4
ZE5t . AT SNBSS AR 7 2 AR R e, TR K 4 R O T AR )
FAR R P X 2 S R Sh A AR OLS 5 GMM 5 B b7 40 i X [ 5 @)

F5HH() (2)F15FE6 (1) (2) FIBA R BTERFRHLIX , 384% fi38 i B EE —
Pl H B A s RS T R A AR AT . AN SR GMM [BIHIA R OLS [l 3]
B R X5 L = R AR S, WL S AR (3) L (4) B 5K 6 TP (3) (4)
B, FE PGS X FE AR A A o7t R T R e, SR ER S AR (5) L (6) BT

DAR(1) B B F 364 RAR% ,p AT 0.1;AR(2) B R EF RALIEL RIRE,p AKX T 0.1,
@ THIHM R AR Y, AL B &R R AR AR = )3
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R TS EAT S = LR

AR(1) AR(2) G55 R CMM [E RSB . BRI, PSS SR TAT LA 1 F 2508
A1 7 M RO LA A TACHRMLIR , T 76 o PR X T

x5 SHXEHLER . GMM
IR IX R i X THHBHE X
(1) (2) (3) (4) (5) (6)
L sec 0.80951 " 0.96973 0.98312""
(0.06176) (0.04710) (0.03935)
Lthird 0.89056 ™ 0.94993 " 0.9652
(0.05531) (0.03017) (0.03666)
bond -0.01349 | 0.01054" -0.00649 0.00872 " -0.01479 0.01699 "
(0.00342) (0.00434) (0.00499) (0.00497) (0.00665) (0.01026)
. 0.00206 -0.00808 -0.00625 0.05586 -0.00749 0.02134
mnvest (0.01538) (0.03496) (0.01243) (0.03327) (0.00921) (0.03584)
‘ -0.00547 0.00178 -0.00038 0.00001 0.00277 0.00188
popuquality (0.00385) (0.00419) (0.00258) (0.00421) (0.00369) (0.00614)
i 0.04191" -0.07113 -0.00066 -0.07447 0.01015 -0.06234
gep (0.02386) (0.05509) (0.01862) (0.03382) (0.02088) (0.05751)
-0.00033 0.00158 0.00004 0.00019 -0.00080 -0.00108
populath (0.00058) (0.00124) (0.00054) (0.00109) (0.00098) (0.00141)
fi -0.00109 0.01963 " 0.00704 ™ -0.00630 0.00003 0.00078
Ja (0.00338) (0.00752) (0.00252) (0.00438) (0.00307) (0.00537)
wage -0.07134 " 0.08852" -0.04727* | 0.08314™" | -0.07629" | 0.15266"
(0.03013) (0.04633) (0.01921) (0.03037) (0.02277) (0.06054)
Constant 1.10824 0.16186 0.69615" | -0.50255" 0.95824 ™ -1.17310™
(0.34136) (0.21212) (0.19288) (0.24298) (0.20819) (0.40988)
AR(1) 0.008 0.089 0.035 0.04 0.229 0.292
AR(2) 0.626 0.813 0.55 0.76 0.418 0.214
Hansen 0.371 0.398 0.238 0.414 0.889 0.931
HAE 288 288 272 272 111 111
FEHE(D) ) AT HMBEEETAE L b A PHBBEEETAEZ L b,
x6 SiX EJFLE R . OLS
ZRERHL X r S i X T i X
(1) (2) (3) (4) (5) (6)
Lsee 0.97344 0.99107 1.00283 "
(0.02884) (0.01950) (0.02428)
Lthird 0.89131 ™" 0.95850 " 0.95960 ***
(0.04284) (0.01519) (0.02110)
bond -0.00734** | 0.00792" -0.00155 0.00197 ~0.00912 ** 0.00934
(0.00241) (0.00356) (0.00451) (0.00432) (0.00431) (0.00610)
o -0.01465 0.00784 -0.00736 -0.00011 -0.00626 0.01707
mvest (0.00966) (0.01076) (0.01064) (0.01199) (0.01022) (0.01375)
. 0.00158 -0.00166 -0.00078 0.00041 0.00194 0.00198
popuquality (0.00255) (0.00363) (0.00275) (0.00322) (0.00314) (0.00473)
i 0.02071" -0.00894 -0.00611 0.00595 -0.00050 -0.02614
gap (0.01165) (0.01667) (0.01311) (0.01742) (0.01640) (0.01875)
0.00008 0.00034 0.00041 0.00063 -0.00045 -0.00058
populath (0.00033) (0.00052) (0.00058) (0.00058) (0.00100) (0.00137)
fii -0.00071 0.00274 0.00505 ** -0.00656 " 0.00081 0.00093
(0.00239) (0.00298) (0.00236) (0.00365) (0.00336) (0.00463)
wage -0.02368 0.03250 -0.03976" 0.06381° | —0.07983" | 0.12640 "
(0.02282) (0.02913) (0.02075) (0.02934) (0.02364) (0.03762)
Constant 0.32193 0.02464 0.57620° | -0.56073 | 0.97371° | —-1.15969
(0.21648) (0.28055) (0.18069) (0.21858) (0.21201) (0.34349)
HARE 288 288 272 272 111 111
R 0.95407 0.93845 0.96482 0.95175 0.97459 0.98294

EAE() ) AP HMBEEAS =S kbt LI AR E AR = 7 kB,
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(=) #—Fitig

R T LU MR 5 Il DX T M 55 ) 8 S SO DAL AT TR BT AR S s DX A
RGO, AN 7 B, AR A P R b DX T A £ 45 9 A R K LB AR 1) T AR el A
RO AR DO )\ I BEA T L e rp oG 8 b X /0 | b A58 b DORE 42.619% 119 3%
B IR 158 7l T H PG R DX AT IR AT 55% A A B F B Tl T
T H AR HB XX 56 = 7=\ (9 (25.24% ) HeHP U IX (18.28% . 15.39%) 11 10 A~H 4355,
KA, AR R | i AR DO £ =7 Mk A PR VR FH AR T ARl

=7 D X IMIARR =R P 3w (4. %)

WAL I 432 T HL X Hp S s X DU X
HF—k 0.13 0.37 0.36
% 42.61 54.57 55.49
B0 25.24 18.28 15.39
vz A 32.03 26.77 28.76

2 8 I T AR PP A s DR AT A AR L AR FRAT TR R IX I 2 ] e A 48 1 X 31)
FERESF b rP R B DX B 5 55 8 — 2P AR 1) 1 AR, ARl X A3 i A SR Y
g5 10 N E o0 ST P FR X A SRR SO A T R AT SR | IH i |
JFAR XA BGAEEIBE O BEE . D38, WA 8 il LU 3, v py vk X B 3 55
Tk ot o5 B et b

=8 o i KA R RO = M3 1| (R %)
AR (5 4% ) HLfR 432 ZRIRHIX T L X PEHR X
KAk 0.26 0.00 0.39
W A RAFK A Felt ok 2.66 2.67 4.69
B Mo 7 9.24 6.93 3.81
A 38.94 51.83 49.67
2B 3E By A e B 9.56 8.37 8.49
Ak 2.21 1.00 0.69
JE R IR S 532 Fo AR S Ak 0.03 0.53 0.08
R A A B 0.13 0.37 0.36
PR Fo RAE 0.95 0.60 0.80
KA R Fo o 3% a0 F HE Ak 2.81 0.82 1.13
A Feib A TAE 0.03 0.00 0.00
AL AR F Ao d R 0.19 0.00 0.00
#) 3% b 0.75 0.07 0.74
EE¥es 32.03 26.77 28.76
AL Ao B SR Gk 0.23 0.04 0.39

ARFBH XA T 5 Tl A 3, W55 A B 1 B R A ) O AR it A A 5 i Sk i1 il
Bt R R RELE A A R B B AR B, A AR M X F) 7 M A A AT AR B T B R VR AR /Y
VEFH T A P e X AR RIS it -5 S At i 55 A R 9 I, TN 2 4 Ao 9 g 38 1) R il Al 95 Mk A
2SR B S Y X ICE AT AR PO A 2 6 I 55 it , 1k okl shA i 55 s N DR
TR R o sl , WALTCIE S A R R 5 7 EAR R AR AL DL S A R
A AR R TS — R IR T P 25 TR A IE TSN, 3R] BE R T 0 P A M XA ot ) 7

(Dhttp ://www.cet.com.cn/yepd/sdyd/1386004.shtml.
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AT AR 2 SR B A B 5 S B SRl B8, T 77 b 85 #4283 rh o AR B A H
ASCAF ] 2009-2014 4R R ATIRFE G0 724 DI REAS SR I T 30 5 5345 % F 7=l 25 44 1
S, SRR TS R AT R R T A N e BRI T A el e, SRS SRR
FE B A TR IV [ 5y A0 T HAR B A T AR — 2, i BLAE s A AR T B RS0 SUAAR I
H1OLS Jrik N Al Mfadd, ASCh BURFREMS X b 25 F 28 skt 3] S R A fO BE 4R T
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Local Debt and the Effect on Industrial Structure
Si Haiping', Liu Xiaoge® and Fan Yubo’
(1:The Center for Economic Research,Shandong University ;2 : National School of
Development , Peking University ;3 ; Shandong Academy of Social Sciences)

Abstract: The role of local government in the evolution of industrial structure should not be
ignored. To some degree,local debt reflected the financial autonomy of the local government. We
can measure the effect of the visible hand of government on industrial structure more accurately
from the respective of local debt. Using 2009 — 2014 local panel data of Urban Construction
Investment Bonds,this paper examines the role of local government in the evolution of industrial
structure.The empirical results show that the local debt issuance produced an obvious effect on
economic structure ; increased the proportion of the third industry, reduced the proportion of the
second industry. According to the different sample regression analysis, we find that the effect is
more significant in the eastern region,but not obvious in the middle and the west.This paper argues
that the local debt can become a good fiscal policy of local government in order to adjust the
industrial structure independently, but whether it will be a positive influence on the industrial
structure depends on whether the bond issued to suitable areas and whether the bond issues
regularly.

Keywords: Local Government, Urban Construction Investment Bonds, Effect on Industrial
Structure
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