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3 55X S ur g ik
—— A T B R E R RIEFR

AR

HWE. ARNKKERT KT RAEXRPHBECHT AT HRXER(AHT
R)MZFG,kGEEZRRE Mm%, ALEAT2003 5% 1 FEE20165F1F
BEABEBEIE AR EEZ0EFIERET AR RN RZFE K Ya, #F
REAEZZIATREEEZRSZTHER GDP 3K E AR R L FIEKCELN AL
HEHE, FIAREEINER—FTRBEARREEL2F KA E FRE, A
NLFEAT FARROZFE RSN L, RI AT H = stz om; K
Feig i AR R ZFERCERA S R R (2t = F bk w2 AR
ROZFERKREALHRALAVRG G, X— S EH ZFbfos = b
fe st 2 M _EERA AR,

KB AUTHRBR, BFHK, NEL5E, LELHH

—.515

2013 4F 9 A ARFEANE M RBLIX SR AR B i bel X LU PR B XA R AL 25 &
PRI, Lk B 52 5 X (PFTZ, @ FR H 3 X)) IE MR, 2014 4F 12 7, Bl 55 Bt
WET L AR IX AP X%, Hm AN 28.78 S /A P R E 120.72 F AR A& T &4
TR R X SR TT s B R X Bl 5 4 il 52 B DXORIAE R & Dl X, R4 R T AR Al 2 3
MNARX R, T 2015 4 A —FMSL, 2016 4F 8 A 7 WiVl . #idk &
PR PUJIANBERS 7 4~ H R IX skt + 2017 4F 4 A 5—1ENFHEM 8T,

B XA Ry 3 R A AR 2R X S B A0 BT, HE TR R 28 U A i
gt s X (Y B e e S L S| DA G W I {2 2 L O = st R 1 3 11 0 - W % L 5= A
B G RIF, BRARER L BT S i) ] BERDHT 2895, SEI T TR LT R AN 1 £0H] Bk
ZT ) [0 1) B 2T A A A T2 150312 1T T 3 45 G il Y 28 Ao (7K 4l S, 20145 135240
Ffif&,2014; Wan et al.,2014; Yao and Whalley,2015) . MERAG BY 11 4> H 52 X B9 %5 [6) 47 Jay 2k
B AR U i 1) mh G P i DO B R A A 5 2 AR DX A 0 T XA 2 R A R
AL SEAA L (HAERE,2016) o AT UL, 33— 48 BSOS FIT BOA BSURRE AR 3R IX N B8P B ]
STAE) ) BERIRT 22 95 ) HoAt B B DA A T B ER St gt e | el i e T A )
Y, S 358 T ) 358 A AR P S e D T R A A DX A TR R

« v EEE LI L KPR F IR, W AL 330022, B F 43 48 ; yexiuqun1218@ 163.com
EFRHELFRARSBFEFRREGETEL, SR TAR,
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(352 ,2013; 35 Kk 2013, 24 gk~= [ 2015) , [EEF, A 52 X2 R D4 H ) & 55 10
—UTE ZERHE . AT A A DX X 2 3K p s ) Bl gk B S IXK R R AT, X —
AR EREAEENESE X,

= X ERERIR

JETEHLER , RER AT LR G R L HR Sk, BRSE 32 3 (06 B b e (BIT) |
PSP IEAKFEC R DI E (TPP) 5 KVUTE S o) SHAKFE PR (TTIP) | 23 k55 52 5 th e
(TISA) 55 H H 52 5y b W T4 [ o 52 oy S5 450 08 R0 0], sk Sl ) v ) 3R I g il Ak, 1o i o
TIRAMER RS, SR T RRAROS T —FR I 2 B A BRAR IR, A S XONE A IR AR A
SRR T SO H R AL H BT, WRR S T 28 5 AU K2 (T ER, 20145 PR & 0T X
BIE,2014) o AR, H RIS DOk, R ST thnlie 7 B ST B B2 AR | B 28 56 1
Y FNTRERE A0 55 [n] 81 (42 A, 2013 5K 41 3¢, 2014 Ji et al., 2015; %%k, 2015) , A F
(2013) AN i B 52 X 30A T 14 o A T ] RS R A o £ T 3 P BRSO el A0 A% 5 1 45 i W
B, =Ry i LR AR S b =S WA WO IRE I 2, BRI BE20R] . 81 1E(2013)
fg b, LT AR X0 S5 70 TR AR BURFBRBE |97 4% 9 S I il k33t 3R &) ke T =X
EA RAL A Rl ST T TR ARG A A Ny 1 A RN B S BE BRI L PO (2014) AR
185 55 B A AN G i A0 T I RS ST ORE T BR B A 1Ml b Y K LS, A0 HE A B A
il 1) 28 ZE T INAZ HE T % 7% JW 2 W FE ) 58 B 45 AR 2R | fF— 20 TR BOUBCAL, s AL T 37 ALl
MGG SR E . sk43C(2014) DAk, B B2 X I A% O DI RE A A1 Xt A1 il 431 18 A A
o E B, RO R BB RS A2 I il— R ] & I3 T RO BE A 22 4

HARIFFEHE 52 DA A ol B R 056 #2855 R B2 00 10 A A, e A8 IR

HRE , BT BE 2T M), R 2 B B R AR LB g SR 3l 7, AR, ane] 2 0 3 PEA F 3R IX I 48 5% 4%
N — FLAER A EXE A . UG ZEFM[ B (2016) ¥ 17 B A B IX B AE—3 HARSLE " JE T
2010Q1-2015Q2 Hdf , A FH AT 2543 40 M1 1 i B 52 XX B Ay sh i 52 e, 101 J 42 4%
(2016) FT 2010M1-2015M6 XAz , iz FH AR W o [R] 3 AR Ltk XU 22 50k o iy 1 18 A
B IX B XF AR B B2, & BT [ 5R IX X9 ARG B0 8 1 ] 52 1) BR S, JEC o A 4%
)52 M et 8 TSI B AR A6 SR, R FH 0L 22 4932 DA 1B R R0 SRS s S SR S 56 4 97
il 2H e PR FE ALY , 3 — s 7E B S AR X 12 o 3, s FHOBUE 22 433 DAl BUR RO B
H AR b AT BEA77F 15t i 28 5 R A P ] 3, 10 Hisiao 55 (2012) 32 1 19 S 35 5243 B
VAR BUOR SR B AN ZE R 5250 4 o2 il 21 e B RE AL , AR T B e TH A A I,
HE MR IR A 1B ECRACR A T B, I85E (2015) 2T 2005M1-2014M12 A %%
TR | 32 F S 92 Wik vl T BT A SR X I R B RNE , A B i SR DX BT X 8 0
B AR FE AR S 2, O TS R A T S R B R A R R T 2.69% Al
6.73% ., FRIFEFXIZELT(2017) EH 2006Q1-2015Q1 4 LA EE , PEAL 7% i H
DX X 1l X 285 ()52 0], 2 BN HB IX N34 GDP | [ 78 96 F= 4% ¢ 5k i O &8 7= A T IE R0
BRAEAN = 4E AN (2017) 438 T L A B2 XA BE LRI R0 0, &8 1 A B XX GDP (4% %% | 3
CURN S 11 38K e a0y B S, 377 DX Uk — 254 R 1 SR 88 21 A%

MNEEITERE , FLEAAAEL T WAL 5 —, REIA W E 8 T B 5 IX 1
FE R T RE R AV RN 28 B 0007 S5 1) JL 11 -5 22 X6 107 B SIS SR A 5 DU AR 0T [ = 5 20— A i A S
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rHERE. AT D RBR 5 25%F8K

WA AT T i F S XA E800, SR, HE AR M 2R 3 A B SO, = 4R 2 X ik
34 A S I SERF T AEEAHGE . 4TI, A SO AT 2003Q1-2016Q1 4597 i Al &l
AR 22 50 155Uk A 8 5T 2 5 M s iy, I ik — 2 s TS 2 S 20 ik 2o e i X
S, DU 0 25 OB Qe A PR — %8 F i 52 51 X ARt 7 22 B AR BE SRS

= HLHIS

Bl B 28 T AN 28 B G Y OB A2 1 BE B1BT (North, 1990 ) o Bless Tl DAk, Fe 22
PR 34 1 i AR AR Bl 7 K IR T #r 2E =8 il BE B BT ( Perkins, 2012 ; Gao and Long, 2014 ; Chan
et al.,2015) (HLB 5 SO A TR AR K X oo 52 20 HE IR ARIR 1 I A O tR 28 )
LN TV N 3 1 51 4 SN e | 7 s A N - e e =P
WL PRt i i 5 | A SIS O R A A i ] PN AT B (R % 0T AR 0%, 2014 TS 4 Rl e
2014;5K4)13C,2014) o o7 H 5 X AZOAT 55 il ad el e ts , BURAR 2 5 [ PR B i =
HEE BRI T 8 — ZR 9 n] Sl 4 B il FE R 2836, S 28 B e AR B 0 8K 5 )

S — I LRI B DA A 7 B IR A8 T 5 AR, AE A WA ORI 5
SR SR, — R LI T AP R R (FE45%,2013) , H R IXHEITAYEUMERBE R 35
WL N E T FRIRE B AE T BUNR R - 2 GRS W S AusE R
e 55 B IBARZZ BB T 03k 48 BRAYAS B (9K 430, 2014) 32 THBUR M FRR50R i i TRORs B
A5 T R s 0 S 8R BRAIRSE 2 B T RIAE 72 JliAS BT i A3 T8 il B2 20 ) ) DT 41
LUK,

5 ARG E HR QM el 4g 5 B ) 7=, 68 1 5 BR&IFIZE 1
2K (BRI AR —LE TR B ML AE B R (U (P TTHKR,2014) o FHOCHRT 1B T SRl A1 R
FEGE M, VU8 i BOR ZLAIGE o 77 b 2 i (B S8 A2 T B kB ny 45 8, 1 4E
AEA A RS, M A 23 B IR SR AR (X ,2014) B B DXaalAT 1 o AR
] AR 368 67 T Vi LA TS U R AT 1 A0 R 45 0 1 ACRE 22 D ST R 1 D R 5 T 118 K 0 4K
X FEARANGE Al 0958 Fp B AN A= 72 BUAS | S AL TT S AL i 6 a2 B YR RO TC 8 8 ) , T 3
HuIX 2K

55 = BT G RN K -4 2 BEAT B 2 JUAS | 3 T AR 2 57 ) 1 AR AR A A1) 7K P 1
W (2P R, 2014) o HESH B D) A RIAL HE R BT 5 X — WUREAAT: 55, LA B i
R B 5y A RE S O B A R RE il LB B ¢ R — 1 1 A
Al 11 SRR ER Y A A B BB T IR R —F- &5 _EAC AR MEAL A9 BRI AR 115 8, R IR R
BT Al 388 DG AR, 32 s A Ml 38 SC RN M A 1T I B9 R A I S 10 - X O A ]
I3 T 41.3% 1 36.8% (4 FE AT ,2016) . F34h, B B KR — I B AT 55 2 3
KNS5 MR IMIT IR, B 4G Al Wiz 52 %l SO AITRE 23 il 55 i (A 75055, 2013) . i
T IR E MR 55 M K R A AN w5y a3 IO SRk 5 | AR 55l PL B 5 A4S iR Fn A g 5%
A B TR 5 M 0 A i, i i sl X 2 R

o fRiRit

(—)RBIZE
AT EE P TR 1 5 DR L X 22 B 1 I VR T, 2003 457 1 128 2016 AR5 1 7
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FEIAMR] A b K AR AR 4 DAL T AR, H ) Fifg A S X7 T 2013
AE9 7 RE AEAFIT R A S X AT T 2015 4F 4 A, ASCEBEST A 5K A — I R
S, Hop ) B K AR ARVE N SEERA, R ST B R IX Y 26 A R HRAL A
S B B ATRX AT (2015) BUAHSY , i3 FHRUE 22 7 ik e Al T . ARSI [ B2 X By S B, 10 8
FTZ A5t FE X BESr F R X Z AT RE N 0, Z 5 RAE A 1, 3RS SO 18 2 X ) ] 22 3%
IO TR TR A B0 5 DX 1 22 B B A R AR
Ing, =a +BFTZ, + nX, +6, + vy, +pu, (1)

(1) 20 Ing, MBARAS e AU EE GDP KKK AR EUE R D AR @ Fl e 2 3R
b DX TS [7] 58, 2 705 b DX [T 5 R8N, 73 IS ] [o] 2 RRONVE 5 e, A B AL 0% 25 0T 5 X, SRy 4 il 78 1Y)
G AUAE [ T KT A G KA\ BURN BB #1258 S8 KF 28 7k A K F- LA
FB = R K- BRI R R B R TR TR ST B A AR Rk B W& N IE, U X
S H R ISR T AT

(Z) REXHE

BT H B DX S O AR 5 AT Y — S0 BOR S2 5 A B0 2 43k PR A X — BOR 11
SEPRE AR, T HE R SE Y0 2 RN 4 i 4H B iR B FEAILEY (HE ISR E , A R IX % T 1
g K AR AR 4 B IEA BN, 32 2 20 BUR M 58 2 N R LRG0
340 R 25 43 DPAG BSR ASCR B, 7 TH i R - ] A7 7E 5t e 728 o I PN 2B Pk )
M, ST, A s F Hsiao 45 (2012)  Hsiao F1 Wan (2014 ) £ H 18 56 T 1 A K 4 19 Js = 5K
AIHTIESRITAN 1 5R XX 20 5 34 K 52 M %) b X S Jo i

B2 BT RIS R A y, (i=1,2, Ny t=1,2,---, 1), Hrp gy, KR H SIX
WL (SEH0E) Ly, (j=2,3, -+ ,N) TR AR A B IX A IME (B HI12) |, By, TR AR
S H R X RS ko A BB B ATy =y, (e<k) ©R Ty, (0= k) RAT,

FIFERIH v, (G = 2,3, N5 t < k) RMWERFSIAE y, (¢ < k) AT 5, =
a +By, +e&, i o FEBOR, &, WERZEW, B FRE M, A IEE IHE K R ek
] S R B BORMERFE Ty, (t =k ),

SBES R A IAEZ ZE R B (A ) s Ay =y, =y, (£ = k)

(=) ##Eix A

BRI T A AR SCBERE 2003Q1-2016Q1 B FE K 30 4~ 1 (A6 45 P 8K ) 1Y)
2 R I E SRR AR D Bk i d B A1, 45 TR B0 35 ok R T v B 4 U At & R R G Ui
J% .

| ABB T Z, ARG RS bR e EE b, A SRS GDP WK % (¢) , &
BT IS Z IR AFBEHTETRE = AR T A R XXX 2 5K
RGO (B4R R 4EA,2017)

2.6 MAERE S, ASXEEMEE (FTZ) AN B 255 5 2003Q1-2016Q1 , #R 4
B 1 % DX s AL 1 B ph 57 50 306 DX 44 B S aE B 5 DX R R T A IS AR — B X

DF 23 R T BT H E]ib,i&/ff'ﬁﬂ'Fﬁtiﬁ;lngZIrl( 1+g) .
QW TEBRAT AAHLETE, KXWFRELATRQIEDTR,
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rHERE. AT D RBR 5 25%F8K

TEHF IR s E ik ar 1 A B IX WIRAE 1, 75002 0,

3.4 TF, VR AR R Y H 0L TR A DR Z 0 3 X2 BRI A2 R, BUR X
T35 Sl B Pl S B0k 22 BT A L i 50 -5 JCARNC B, R T 22 T R (T
2011) , A SCRIHLIT W BRI Y GDP 22 HE 2R BUR RURE (gov) 5 [ 2 557 B BRI Al T 22
DRI R EOK SN | T 5™ B0 e % S IR RE A B0t 1) 58 35 9 A - B I 9, M4 3
ZPFIER SR H B E B B BAS GDP Z LUSRAE A E %= 5K (i) 5 M5 5y AT
PLs i A 23k TR R, Z 5ERE S (R AR RERIIR T 8 S SRR R
NTTGEA A E 1, HESh 2 PR AT E S 1RV GDP 2 3R S5 MKAT L (open )
AEZH DK ISR TR AL 2 A2 = MU 5, AT e it 28 B RO R S, R AL 22 70 9%
i F DA GDP Z ERAMEAE ST T8 K T (com) s B Tl AL T AL AR A | A 77 22
Iy ARl Vi P QYA Tl B L Ba S v & < SN 1 PVl U4 T 1 Pl A I ) i
AR TATIEK A SGERSE Z ™l 5 GDP Z WRAESE )7 Mk K JEK (sec) , 55 =7
W= H 5 GDP Z IR = 7=\ K AV (thi) . A T IHBRFT B R A, AR5 7
22 SRS Lot B AR g RaE F X-12 IR R R R EUE . AR SCH e p B
RIS TESETH IR AN 1 R,

®1 FETEMHAR TR

At PURIIE(EN PIfE PR /M ISPN: 1
Ing 1590 0.1012 0.0762 -0.2904 0.6144
Ingov 1 590 -2.3692 0.3193 -3.1457 —-0.5049
Infi 1590 -0.3003 0.5435 -1.7305 0.9779
Inopen 1590 -1.2922 1.0042 -3.6798 1.0071
Incom 1590 —1.0482 0.1628 -1.5629 —-0.5409
Insec 1590 -0.7593 0.2071 -1.6917 -0.3546
Inthi 1 590 -0.9077 0.2077 -5.0440 0.1407
FT7 1590 0.0145 0.1194 0 1

B SRIEE RS

(—) BEELERSH

ARSCE o558 B ST A BT I B f ik ar 3 51X — 300 i F AR SR, ik
PERUH 220 1K 0B S XX 2 BRI I, S5 R T3 2 v b 505 (1) 90 RIEE (2)
SN B IR R A B FT S A9 S5 2R . G I AL 22 &, B S IX A& (FTZ) 1 1]
IHARB R E N IE XA A 51 X AE kT X 2 5

PE— B AP AR i RBUL B, B2 BB K- (Infi) T8 5 HKAFBE (Inopen) HY R KX
SEFE O IE LI I [ S 7 45 5T R e JR L Bk B g 2 8 5 MG 1) 2K Bl g 5 BURF AR
(Ingov) FY ZR K2 Dy 7, UL BURRS T 37330 Sl el JEE ~F BUEAR 17 T S WL A o 50 e . ) 4
A NN 2538 L2 K (Incom ) B E N, UiIHAL 2 TH 20K P 5 2 TF i K
ZIAIFAE 25 1) SC 2 X mT BB th T [ A Tl 2 U, BHAS T N i g — R4k, 52k
280 SRR [ A IEC AL G (PR 28,2003 ) 5 55 A JRIKF- (Insec) RREE N T, M
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5 TR KT (Inghi) RECR G R BT 26 A T M Tl A S L0 4
PP 100 55— L AR A K R 3 03, T 7 Ml KT R s S8R 2
IR R 35 ( i 2012)

*x2 EXMAITE
(1) (2)
0.0296 " 0.0271"
FTZ
(1.942) (1.899)
-0.0806
Ingov
(-5.3161)
0.0430 ™
Infi
(4.3201)
0.0110"
Inopen
(1.7692)
-0.3337 "™
Incom
(-15.9763)
-0.0595 ™
Insec
(-3.0574)
0.0114
Inthi
(0.8562)
i 0.1008 ™ -0.4477
" HOR
(62.052) (-10.0332)
Hy X 2L 8 =4 Fog )
B 1) 2% R =41 Fog )
R’ 0.3275 0.4421
HAZ 1 590 1 590

TR e wr | x SRRT 1% 5% 10% 8 2 EBRAKF T RA THRITE, TAR,

(=) IR

HR 7 Hr 4 R W ST. B 52 X 28 G i BLAT W38 A VR T (H X — S538 JF AT A
FEILTLUT B ARV H S X R, o R BU 22 2545 75 L X 22 5%l 3R B0G 451
ZHR, B, R BURTEL RS A R X R R R R b ] BEFF A BRI e K AT N, 2 H
Z AR A R XA HLIX 15257 A B X b IX TR A X Z R iR 2 & B A S i &
DRI | X 2 A B DX 25 e K A RO B e il o ARG, i SR 4 RCER 22 73k
ST 1B DX 28 5 1K )5 ) P 42 R 5 A 52 6 2 AR i 2H A 35— B0y, HAS BE R 1]
KRGV, B, FATT LA A5 T A TR A 1

S RTEEHIA , FOSCLIBRTRE LI R ARENTT RSN 26 A iR HI4H , 2016
A8 1AL T WL g G S WU ARG 7 A0y BB X SR R Ok FRATTHE X
TAB AR R, B ORE AR AR S S g Al R T 28 20 i T e AT A T
2 3 P (1) BURIES (2) S0 AT 45 R R I A AR RS, A 52 XU i R AT 5 F R
B SRTSC BT aE R A2, AT I AT RS 23 R A i ZH A A e A v Y 2 A T
AR

S SRS U SR DR BT IN )R AT S s S B o R S I (] 2 i 2 AR R 3
A, WER B A X R AR OV IE ARG U HS IARA ) BE Hy HABEOR 5 [, 35 57 A X
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rHERE. AT D RBR 5 25%F8K

et AT R IX— 4R PTREA NS ez, WS B 28 B0 38 ORI T A SUIX Y BES7., 4 3
HE (3) BRI (4) S 3BT A A W RE 85T DX BN I TH) 23 S04 R 2 4R ER 3 4F ) [ 51 IX 72
i ARBCA L XU 2 G KR T A 5 X s, miA e AR 5 Y

x3 FREERINER
AR H | 40 JCER SR B
(1) (2) (3) (4)
0.0167
L2.F12 (1.6297)
0.0139
13.117 (1.4553)
0.0259° 0.0278 *
Frz (1.6885) (1.8011)
Lvon ~0.0669 ™" ~0.0799 -0.0794 "
€ (-2.613) (-5.2708) (-5.2417)
Infi 0.0148 0.0429 " 0.0427 "
(0.9582) (4.2923) (4.2651)
. 0.0060 0.0116" 0.0115°
open (0.6568) (1.8471) (1.8326)
oeom ~0.3289 " ~0.3352" ~0.3356 "
(=9.0164) (-16.0375) (-16.0464)
" ~0.0020 ~0.0600 " -0.0601 "
see (-0.0486) (-3.0823) (-3.0857)
Lot ~0.0592 0.0112 0.0110
e (-1.2549) (0.8394) (0.8247)
5 0.0991 *** ~0.4264 " ~0.4475" ~0.4472"
(40.0344) (-4.5265) (-10.0252) (-10.0182)
W R ¥z 4] =4 F= 45 =45
B 1) 2 ¥z 4] =4 =45 =45
R 0.3475 0.4683 0.4418 0.4416
HAE 583 583 1 590 1 590

(=) ZhiS R

J T RS B R XX A B K A S, AR S Y Chen 55 (2017) BYBF
I8, WU R AR

Ing, =a+ Y B1, +nX, +8 +v, +u, (2)

(2) = {525 Kudamatsu(2012) | BREIFIAERGHE (2015) B9, 4 t=birthyear, = 0,1, WUEH N
1,50k 0, birthyear, %7 @ # X 3 37 F 52 X IS 8], BF 58 FE A 19 16 8] 275 2 2 2003Q1 -
20160Q1, [ 52 X [R5 7 B 558 2013Q3 F1 201502, Fr LB n (9 EUE S8 F% € -3, -2, -1,
0,1,2,3, LI AT 4 DRBERERAE NSO, 13k 4 iR, TS I AR Hl AR 5, 24
n=-3,-2,-1 B, RE B A BENIE , WIAER A RIXATAY 3 AR HE | 4 b #H
AT KGR B0 Pk TSR, ik 4 P (2) S PR, AT
il , M n=0,1 B, 2B ALRE , ULITE A 52 X3 r BT, H 28 BEs R AW If ok 1 i
X n=2 30, ZEB WENIE, VLI A R IX X &5 18 K AR Ve FHAZ RS, 7R S0 JR A5 2
ARV IRZA N W, X i — E R LR T H R IX ARG R, A B XX e 3 i K
%) 5% M) 1 23 S 1 B LD A A B OR R SE
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=4 SHRIGE R
(1) (2)
e ~0.0326™ ~0.0153 "
RS 3 T (-3.2597) (-2.1186)
e e ~0.0037 0.0077
A 2 SR (-0.368) (1.0640)
o ~0.0094 0.0075
AR 1R (-0.9444) (1.0448)
. ~0.0255" ~0.0034
A S5 (=2.5500) (-0.4669)
e Ao ~0.0465 ~0.0099
N R (-4.6553) (-1.3597)
. ‘ 0.0115 0.0168"
A = % g
ML 2 5 (1.1477) (2.3198)
e 0.0148 0.0216 "
A a3 SR (1.2600) (2.2264)
. 0.1015 ~0.4566 "
B> K I
FEAR (55.7345) (-23.4629)
EHEE 2 HH
Hu X & ¥= 4 3= 4
i A 4 4
R 0.2332 0.5238
HAE 1 590 1 590

AT X R R

RSO BT H 52 X 2 B 4 KRN AT T 2R G043 Hr, 4R, 30 1 DA A4~ A 57 X D fig e
SRR 22 5 b, 1 SR X IR SS T EI PR &Rl o i R H R IX B 7R 4R i i o
PRl R fREA A R T AEEREE . RAARXEE T EBR K1, Kk, i
VAT 5 DO 28 55 1K AR E 50 1) b XS S P ) ol BT 0 36 1) 52 sl AN |~ AT — S [ B
TR A KB AL TN = AE R (2017 ) PRI, I 25 T 1A AR KA 1) i 5 52k 4B i
B GBS s, AniEl 1 s SRR B, AR R IR B AR B B B I S
SHH, TEE LN AR X BB AL, ATRAE A SR IX B LS, GDP 3 SRS =l ™
(EHEH R A SE A B GL T LR 7, 5 — 7l P R OR A Sk 5 i 2k SR LR AR I B
25, XU, LI GDP MRS = P E KR B EHm T REILE
PR R B S SR S E AR B 22 5l T WL, 1557 i [ BR IXOR R i K
R et 5 OIAE Z I TN S8 5 S D I TR | A K LB 3 VA S iy £l il b = R AP | & |
o 43 O B, B AR 56 I 95 oMb 1 4 TP, X 28 7l P AR S RO AN T e, dnke 5
78 ,201302-2016Q1 i), b GDP K1 [ S5 L H N 1.36% , IR T IS H 5.46% , Ui ]
Boor H R IX AR T LI X TR P I HROR B T 4.1% ;58 =7l PR I KOR I A
SAHH 10.35% , i TIRFFSAA 7.52% ,FIIG K A4 7 2.83% . M EEH A, B A
5K A 2 A T AN A7 AE BB T 5 R, FE ST A, L2 B K A R AR B A 4 K
K 2015Q1 T4 52 BH G REARAS 34 AAAE LT () (81 U JEARFAE 53X — A 78508 = b i A2 2R 47
AR,
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0.8

-0.45

e o e e~ e~ oyl
clieReleNeolcNoleNeloleNo oo Moo lc e Melo oo Nelle Moo Nel
N N I T Vv Vv O O > DO O~ =~ AN AN N N T NN O
S 888s8es8s8EeEE8E8scccc5cos002 322
(o IS B o oS IR o\ N oN [ o IR oS BN o I oS [ o I oN RN o oS B o\ B oN [ o\ UK o\ BN o IY'oN J o\ I oN I o Y oS I o I oS o\
— GDP¥ K FAEME e - GDP3% K % 2 F 5244 — FZ R AR R AR

~~~~~~~~ BN AR ERF R — BN IR R LT e BN AR R R E R
B1 LEiEfEFEKrEERES RESLE(2003Q1-2016Q1)
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Pilot Free Trade Zones and Economic Growth:
An Empirical Research Based on Quasi—Natural Experiment
Ye Xiuqun
(School of Business, Jiangxi Normal University )
Abstract: As a core step of deepening reform and expanding opening—up strategy,the importance
of the Pilot Free Trade Zones ( PFTZs) to economic growth is self—evident.Based on the provincial
panel data from 2003Q1 to 2016Q1, this paper validates the influence of PFTZs on regional
economic growth by DID method.The empirical results show that the establishment of PFTZs has
significantly increased the regional GDP growth rate and the economic growth promotion effects of
PFTZs are significant time — lag. Using counterfactual analysis to further test the regional
heterogeneity of the economic growth promotion effects and the results show that the economic
growth promotion effects of Shanghai and Guangdong PFTZs are significant, which reflected on the
promotion effects on tertiary industry. The economic growth promotion effects of Tianjin and Fujian
PFTZs are not significant but the promotion effects on secondary industry are significant. The
economic growth promotion effects of all the PFTZs are significant time—lag, which reflected on the
promotion effect on both secondary and tertiary industry.
Keywords: Pilot Free Trade Zone ,Economic Growth,DID, Counterfactual Analysis
JEL Classification: F43,011,P31
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A Study on the Growth Effect of Tax Reduction
Li Rong', Zhang Kaiqiang” and Lv Bingyang'
(1:School of Finance, Renmin University of China;
2. National Academy of Economic Strategy, Chinese Academy of Social Sciences )

Abstract: Both the supply school and the Keynesian school give the explanation that the tax
reduction will promote the economic development, and the effect of tax reduction policy on
improving the economic growth has also achieved certain results. Based on the county—level data of
China, this paper discusses the relationship between tax rates and economic growth, and uses the
studies of Lee and Gordon (2005) to construct the instrumental variable (1V) to solve the
endogeneity of variables. The empirical results show that the rate of corporate income tax and
value—added tax in the county—level areas are increased by 1%, and the economic growth rate in
the region will be reduced by 0.24% and 0.45%, respectively. In the extended analysis, the
empirical results show that the reduction of the corporate tax rate at the county level will increase
the investment level of enterprises and expand the output. However, it will also reduce the fiscal
revenue at the county level and local government still faces severe financial pressures. The above
conclusions provide references and suggestions for the adjustment and perfection of China’ s tax
system.

Keywords: Tax Reduction,Regional Tax Rate, Economic Growth

JEL Classification. H00, H71, 012

(TR R)
30



