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PREVEJEPEZ , SCEAE 21 T2 A0 H I8 5 S A0 2 Mg ol , A AN ) i B
BB EOR AR — 2 R LAl sl T 2T e, T 2008 AF-JF 46 S84 T 45 HA PRI Bl O,
H A 2016 4 R R BURERSEAT 1T — RSN AISBE 5 2 58, A0 F5 B Bk Bl a2 DR
PR R IR T2 DO W d Aot i T BB AR . IR, B D R AR R ARCRs A
ZRAEIE Bl s X FF T 7 X T AR R BUR , FBRB AR 225 0 AN e 7 A7 2. 35 22
57 BRI BT AR AR BORAE A 7 X T X BB [l Rk [ 2, 2 i) 7 o DG DR %% 9 i
RUMES 2T K SCHE, ASCEIR TR AL S IX S P I Z A SE &R, N SEUE A
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LTI Y o g PR, AR IA S D B — e R B A T e A B T &0 kR
( Chamley, 1981 ; Summers, 1981 ; Lucas, 1990 ; Rebelo, 1991 ; 2875 4% AFFH T ,2002) . {H 2 WA
PRSI R W] B /0 sl A8 1 R AFCHE S 8OR AR BG n, S2 0 T 9% {50, 20 1 — i P B
Vb 7= H (Friedman , 1968 ; Aiyagari et al.,1992)

AH LRI A3 MR MAORT 7™ 1 B0 28 B 4 K 52 i B AN 7 1, R 38 Z [H] 22 56 43 A B FOR
Ak 3D, T i ORI PR R . TS, B A A R AL O AR T I gt T 72 ) [R) A, B WACIER SR 1Y
T T8 PR B U BCR I H AR, 10 AN [R]85 SCEAE  E A o A (] 2 b 52 v A 2 WL 28 5%
AR AN ECCH i e FIARAE AR B R 0 7 AR A A 5 e PRI 25 2B I 42
D Z 18] 1Y 5C R AL SRS TNy 25 oy A7 AR 15t i 728 b o)l | S B0 A2 R n i . HOR AP
R RRICHR , AR DHUIX B 5w B 7= M TS 7R — 2 i I B A H AR T Al G
AR, PRI, B DX 28 5 4 22 [] B N A P o) YA e A B — 38 22 a1 1 P A i 42
TPk

FESZUES3 A [ P A SCHR 32 5 T I [] i 2] 488 s o A s sk A7 2 v, Ik g ol
BRI RO B2 (B WA A BRI A 4518 BT HUR A, 70 ik 2200 2k
>R LSS 18] Fp 51 58 D9 Bl 1 ) 1 A [9] 9 24880 (VAR (SVAR 55 ) ( Eh A, 2001 ; X8 5
¥, 2002 ; Blanchard and Perotti ,2002; C.D. Romer and D.H. Romer,2010) F1>K F#K 1 54 T At
Bt 75 (Mendoza et al. 1997 ;Kneller et al.,1999;Lee and Gordon,2005;Best et al.,2015;
Adkisson and Mohammed,2014; ¥4  F2IH#,2003 ; 240458 Hk=2,2005 ; 457655 ,2011; 5Kk [
2013) . ESRFTAFEEIE B lobi sl BARBE AR AN E 2 5 1S G (HR AT S22 3 2R
[RlAY451E , 40 Mendoza 55 (1997) BRI ZFF AT A B3

PR 14 RAON SCRR Y, 2598 A AR AT RUBE 3R 190K 32 15 22 B 4 KR IXTR) Sy - AN
2 0.1%%) 1.2% 2210, ESSCHk 5T, Mendoza 45 (1997 ) 422K A8 fie /> —3f¢ (OLS) 7
FT OECD HEZRYEHRE Tl 2B 57 Zh Bl BEABE 1A A8 RA2 A X 8 5 8 B 520, 45
WRIR | AR T SR AT AT 14 A 8508 AR A F T2 Pra A< i B 2B x 2 BRI 1 52
WA DR 3 . Kneller 25 (1999) [RI1FE R OECD [ 52 $iUH 2 FH [ 52 %05 ( FE ) Bl LA
(RE) FEHAT 8T, 1 Adkisson F1 Mohammed (2014 ) 2R FH 32 [E £ M B9 2088 U6 BH 85 & B A4~
NI RS 45 ey 28 DRI 32 [ N SCHR 0 T, S48  (2001) X1 e il S 44
(2002 ) 43 5482 JFH Ao 160 P ) 4k AR Al a2 ¢ R 1 iR B A0 1 2 B R Z ] A O &R T 0
55 SN GT ASAE A B BRI 28 5 1 38, PV SR AR B WX 22 B G K i s e B3 i A ie
Mendoza 55 (1997 ) BYWL s — 2 ; 70 LA 2 FEEUE A o i A EE AL, B AR 4018 (2003)
A BB D PRBRIE S 1%, T A EF K E TR 0.23%; 24 R MK
(2005) [A)FER ] OLS Ik 2 8 IR | 45 B0 R B0 0 14 Dok 7 2R 77 AR s 2 7%
S5 (2011 ) A1 2 1] v A B30 o A BE WS 5 40 AR E T B R S S TR Z Tl YOG &R 5 sk R
(2013) R FE #1 RE JrikB 8¢ 7 AN FBIO AR TR AR | A R PG 38 1 DX oA 1Y) 28 B 1K 4
E5,

TR B3R RN 4 A i, B AP SCHRE BB AL 3 T AR B A Y N AE PR TR, Lee F1 Gordon
(2005 ) R A TR )5 3 (1)) il 2o 25 [ K800 3R W AT Aol T A BEBE 26 109 #1810t 28 5 1
KAFE 1 1% ~2% ; Branson I Lovell (2001) [ AR 25 AR 1 87 P4 22 A B8 il 45 #y %o 28
T K 1520 5 Canavire—Bacarreza 55 (2013 ) 567 19 /N T U B K 98U R T &R 58 GMM
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D7 A i Al T 45 B 4 — i B B R i 22 U 1S K 5 Best 45 (2015) ff1 8L A 4R 52 50 1Y
Bunching 5127 % 1 FE 0 I B EOR 1728 A0 X BSOS RN ™ Y SR i 52 ) T 7E [ P 2856
SAfSCHR e X TR AR 22 R R 3 e/ e v (OLS ) B [ i 400 (FE ) Bk 3, HAR
REAR - b AL B A A P [ L, B MR B R B 5 4y 5 20 B M A A ) DR R 33k s A% 1 26 N
AR, X A AR PR TR) R 200, AT RE Y S R B R 5 28 0 7 Hh 2 (B YOG & a7 A, kT
R = WP R — DR | BRI T B P A P [ v LA AL B A A 2R

WA A2 Lee A1 Gordon ( 2005 VR T HAS & (IV) , P2 LR [ Bl R 45 Ky 28 Ak Xt b
X AP FE N, A SO Dk AR = T 15, B T EL G AR A A [ T Al AR
a0k 3 ] S 2, DX il JIr 73 5 R B (B S B A R0ORE A i E A T DN ., 25 ¢ 3R [ FOu ARl 11
WA o FEU TR RER b A1) FH TR AR B A A A SN A e T AT e T 0L 5 3 DX ) f0O0L
b 2R Ml X 28 B 1 =2 [) s e AL o 264 20 e A . AR B0 Z50 58 < o I R Aol i 45 BT
FE{EE SEBR A RBE A 1% , T2 DX B 28 55 15 4 08 23 30l 92 18 0.24% 1 0.45% , W LUK R,
ATV FH B GAEA AH AR AL AN 2598 A Ui R 7, SEIE 25 R SRt 5 2% 1 N 2B i R) Y
SEUEZE T, BIRUBE Y HE A R0 45 R R T X 1 F 4 A (2002) | Eh 8 AT 4112 (2003) 41
ST 4 RN PR 1) 53 B 85 R 4518 o | ARl H (B B3 238 1) 39 00 A8 Al Jir 45
PR R i 2 S, TR AT, SRS A R B DX Al B R R TR B2 5 b A 9 K
Ve #EYTORFE E—TE AR LD T B DAY O B S b AR A T i ™ 0R 1) T
BUE ST B, B B SO BT 7 28 551 7, i s L X 28 55 R

AR T AT A AT 5 8B 2 iR B AN U B 5 55 =00 R B R A5 F 1
F ST 5 S DU S R SRS R B S R A IR Y

—EEBEHERA

AR 43 SR BB SIS 40 SR 2, DAL G b DX £l i 758 B 58 AN 38 (B B B VR A% 0
fif B 5 DAz DX 2 P R i R & i TV 5 25 58 3 A AL

(—)itERE

R T SSRGS F AR B E , FRA T S AR AR T Y T R O RN

Y('I, = a(] + G/ICLZ('I + azyat('t + 2 Cj ° X{,‘I + up + vl, + 8(,‘/ (1)

HG, ERh R R B Y WA BT KR GR,,, I B X ¢ L [E] ¢ 503 1Y 52 B
GDP (383 AH L HILIX. GDP S8 A4 GDP Ak A DX (4 %6 7 | A f Sfe A e b [XC
AT KKV BB BA ] o, R A2 5EPR GDP B9 48 (Ingdppe ) RAEBY NI E 5T &
IKAE R dE i 28 A SEIEAR Y (Lee and Gordon ,2005) o MAh, R HT H | F ik — B 2 %%
REALG EL 5t DX PR 8K B4 S B0 W OO (R /D R 2 S HE X BL 2 IX 482 9% 7K B B
2 b, DX [ 7 RS I R s i), DR 8 (1) v B R B Y U Sy B IX.
A — 8 FE A (Inincome ) F132 H (Inexpend ) , VL 3 B 25 b DX Al [ 52 9% 7 $58 9% (B
S (Innfasset) .

HWR A B G IXCSEBRA A8 Al T A5 B0 SR AN G (E B TR AE W B AR 1 cit, 1 vat,, 53
MFRIRHLIX ¢ TERTIR] ¢ 4503 1) AR 1 S B A R AR B0 8 AN L B A SO (AR R, 3 — b X Ay
Al JIT A5 B8 S B A RO 58 55 T 12 DX Al 198 1 0T A A 2 DX Ml 1 4 A
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) EEBIOCENIE 44,2015 BRBEE, 2016) 5 5 — Hb X Al A4 38 (B SE bR 3B R % T
D DX AR 1) 107 238 (R G0 5 32 b DX Al 1 Tl 3 I B EVA =2 bE (BRIBE D, 2016 5 B UK
8 .2016) o Horp FEME R 5 IR AL A5 RSO Hl DX 28 5 R HE DX B 23 1 52 T
], SRECF AR 7 20 - DALl 9% P A i N B e, AR N A5 2 A9 e — M X ) 4l
SEBRA SOBE FR 00 A 12 i X i A5 B A AN EE B 3 AN (BB B AN B R (S5 SCRD) s I B AR E
F14) S 1, X1 £l 552 o A R 58 10 Ay b DX T A5 36 174 1 1 o 25 R 04 (B 1% S 281 B 26 (5 S
7)) o AESEUEAG TFH, DLHh DA R 48y J AR T A A% O i R 720 B 1, DX ) - 240 B 3 ) o]
IS RAE A g 7 #r

7 3 W AR b DB SRR 5 R o (R 4 8N TH 9 3 oK DR L IX B R BRI
Sk, — A X B B I Tr K TERL R BT R A Al b 120 XK AR 32, i —
R A TG )AL R IR &, PR R B | RIBILRLT 0« e B o A% O
Tl A8 5 1 X 28 B 1S AR Z IR A N A PR IRl i, R IV 7 vk AT 20 A, Hovb TR R R
— Ml XA AR b X R A A 3 5 I FE B AR (inverse distance matrix ) 1 S ACE A2 B A0S
PR 1 Sy 4P 3T b XY BT A5 B RN 1S (E Bl A AL EE B R ()5 SCIR)D @, B4 Lee il Gordon
(2005) , A SO I8 — Ml DX <T80 b DX 1) ST 45 B30 R 14 B0 B 232 0 SV A i b X B 28 1) TR
A IR S R B O (L AR R AR OR B R i), HL S o R o oG (4R
AT HB X B AR % DI 22 B SRR TE ) 1Y TV TSR

RILEZEZRN RN a, a, B/ BE/NTE, BB RER R 752 5 iz XA 28 5 1
£, BEROZ I X 2 5 1 K015 71, Johansson ZE(2008) ,Arnold 45 (2011) {#i ] OECD E %K
(A JE BRI 9T K B, AR B W BRAIAN R T DR A 0 B AR 28 B 10 A ) T 2 0 1
;1M Karras 1 Furceri (2015 ) W FIZE R 7S H AR 5 7 B BRI A R T2 9 K
HI4578 , Adkisson Fll Mohammed (2014) F| FH 3¢ [E AU EE W AR B LR 4h5ie . IRAE EREIH
T 258, BT A5 A0 15 (B0 X 28 5 15 4 B 52 M an el 2

AR A ik ( Mankiw et al., 1992; Lee and Gordon, 2005 VA 2011 ; i
2016) , X 42l o) i X AU 2255 K S IKF (Ingdppe) NS SR [ A A= 7 SELRY AR
X B e 5 Mt DX N 1T %5 2 (Inpopinten ) , BRI 547 BOR LAY LA B AR X4 26 — =l
i b Cindustry ) | {8 B 228 7 v 38 08 o BN A2 7 BB B R ; IR K K - (wrban ) | BT
PN T O B EEEE 5 W B KOS (fiscalrate ) BNV 5 16 P AR 72 BB Y FEAEL; N
P83 (poprate) FIE ST IZ KR ( gdpdef_provrate ) o WAL, FeA 11074 [ 1 B0 X B 7 L 9
A RE NS Bt (e, ) FAEGY [ GE R8OV (v, ), KASEHRIAS PRI PR 2 (A 455 b DX 1) SCA A% e Tt 25
G G T FECR B A BATEAZ 345 ) X SEUEZE RIS, e ERENLAL BN

(=) & #E15 BA

SCUESPAT A T A SR R , I ] 25 R 1998 -2007 4F, > Iy 4R ( 4z s i B
MBS BORE) (P EXIRE TG E ) (P EGE A4 ) A [ Tl 4ol B 2, Hep
A ARG Tk [H T E T AR B 2, 28 57 1S K AU AR AR AT B 2 DX R AR T

DHL IR 4 b FF A3 670 4 Al 3818 56,09 52 FRAE 52 ARIE b [ T ab 4 Ak S04 B AL B VL b 4 e 4 2K 2 238 31
B3R, AR AR A AR A LR AR 3R S,

@RI SE T kA AT SR 230 R T TR (IV) R R 3
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SOk A T EH T BB G oRL) (R XA B GE T AR 4 ) A R E SETHAEAE) |

ASCAE B SR G Ja A1 BE ol Aol 8 A 45 s , B A 3 5 1 2 IR B VK48 (2016) , AN
[F] 2 ALAE T, A SO 25 T S s A B KT 99.5% 433 BUFI/IN T H: 0.05% 43457 B i LI {e | %
JEFNAAAE Al A A5 HABLHT AN R AR E (A O (250 0 18 , H il i 25% (5 vk
8,2016) , XA SCHBR AR S A AR BB A0 Al A | A lb AR R S ER | Al 38 e 45
A (R TEARL , ARAS . XR34S 3 3ok s g R P R AT A OC T AR S 58 . A5 2 A L IX
BRFN T AR B8P, 5 B G X 28 30 508 4 9, X #3461 28 & Ingdppe | Inpopinten . industry |
urban fiscalrate 557 1% W FEERUINAE , TEASMEVE ST HrHh  FRAT O XT T Bt e Ay BRI

R TR B BUE T L, FRATIE A Tl s i) g S8 8O Fr A 2 48— 5 LU
1998 AEANAS M7 B RO BUE . A SCRY SRS P N AG PO AL 5t | il R B RS EE , RIAT,
HGEZF KRR E, URFZELE -0.2 3] 0.2 ZEEED, Hd FEaAENHR
PRSI 1,

*1 FETEMHAESRIT
Ak | A DWEEAE| 390 | bR | BIMiE | Bk
PR R . LU X K
GR ZiFHEKE 10 796 | 0.081 | 0.071 |-0.200| 0.200
Inincome — A TR BN T QNS E4H) |10 768 | 3.058 | 0.886 |-0.594| 6.802
Inexpend — AN TR R ( LA A EAE) |10 768 | 4.078 | 0.547 | 1.680 | 6.697
Innfasset 4k [B) TR RT3 A AR B B AR A R |10 796 | 6.357 | 2.240 | -4.098 | 14.444
i R o B IX B
citsum_ov 4> W BT A3 HLAR E AL F 10 796 | 0.254 | 0.132 | 0.000 | 0.984
citsum_1 4k BT F AL 3 BLF 10 796 | 0.246 | 0.116 | 0.000 | 0.963
vatsum_ov A 3G AE AL EF AL FR 10 796 | 0.156 | 0.079 | 0.001 | 0.834
vatsum_1 4> b 3% 1H L 3 BLF 10 796 | 0.141 | 0.062 | 0.005 | 0.759
T HRAR & AT b IX
citsum_ov_weight | ARULH X 0 P FFBLAL E AL R 10 796 | 0.131 | 0.031 | 0.067 | 0.255
vatsum_ov_weight | ARV X oy 3G AEHAR T HLF 10 796 | 0.081 | 0.017 | 0.042 | 0.121
expend_gdp_weight ﬁ?gﬁggﬁé@ AREILE B H B GDP| 6906|1796 | 4.175 | 0.052 |110.829
P il AL o
Ingdppe A3 %R GDP x4k 10 796 | 8.632 | 0.620 | 7.160 | 10.172
Inpopinten A A R =In(EA T/ FFHEAR) 10 796 | 0.032 | 0.025 | 0.000 | 0.110
industry % =k bt =5 = & b3 e fi/GDP 10 796 | 0.373 | 0.134 | 0.070 | 0.766
urban WK T = RAA T/ EA T 10 796 | 0.164 | 0.113 | 0.000 | 0.815
fiscalrate ME B GDP bE 10 796 | 0.121 | 0.085 | 0.027 | 0.647
poprate -2 5 F 10 796 | 1.006 | 0.026 | 0.727 | 1.889
gdpdef_provrate @B AR R 10 796 | 1.022 | 0.037 | 0.702 | 1.154
= EXAW

(—) BFUBR Y SEIRA R R 52K
1 B2 IR 0 52 TR AT AR5
BRI (2016) Lol FAEBE A (R B BE SR KR 40T T L 07 B 1) I BCFR 3 % 22

OEVE EH AT AR L ok 1 T RATH B BAERE A 10 796, A THRIEEBA R EFGA
AUt AT R RBAT R )RR AT, P R R PHE B X 0 BB K &Rk A
36.6% .29.9% 33.5% ; 29, AR B B A 26.1%.,
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XBUAESE J1 BE RS20 5 5 UK A5 (2016 ) NBUR 5T 5C R A BE 0B T DAL 9 X R il
JI AR AN (R B 3 R AE DB R 2540 5 W B B A BV R AL, BRI, AR S W) A 25 AR
SRR, HL o O A 1 Al A BRI (RGBS B O X
PRI A R AR IZ b DX (R B3R 254, 28 GO0 Hb X 28 GBS K A 52 )

B 1R 2, 73 3R T B G Hb IX A B R AT S4B R a5 o A &, BUE B, il
FIASBIAE LR S VR R MERNEBRRS PR AHEMY, 5% 1, S E
FEAY T B (citsum_ov) 5 HITEER (citsum_1) 3 I IE MK IR & 0.254 .0.246 , Frift 22 K ¥k
J&0.132,0.116, H AR T BB EUE K A1 80 438 38 (AR A R B R 5 S4B 1 43
A5 BT A B AR RL, 22 B A A A sl ™ (B 7E A2 B8 A oMb i 78 B 2 i DX %) S AR B 38 B 52 i 4570
WA, W LA SRR AR S B AT 2808 3 Y (/N TR e B, HSEPR A 3B R AR HL IX 2 ] WA
BRBIZES, FRBOE(2013) A b 3 EBLSE PRB R A7 7R 22 5 B IR 90% 5K H 7=l K,
1M B UKEESE (2016) 4347 T BURF 8] € 2 X0 4l S b B 26 8] 22 55 1 52 W, & B0 T3 IBOURE T I 1Y)
Ab T AR B A (R o B L] b T D SEFRBLR T, AR SCIETF b, 20 B b X1 SE B
HHBCRZE R PEN X T K 2R

Frequency Frequency
2000+ 2000+
15004 1500+
1000+ 1000
500+ 500+
0 - citsum_ov () - ‘ : : | vatsum_ov
0 0.2 0.4 0.6 0.8 1 0 0.2 0.4 0.6 0.8 1
E1 BEftXAESHRAEERENERES %k
Frequency Frequency
1500+ 2500+
2000+
1000+ 15004
1000+
500
5001
0 - citsum_1 0 - : r : , vatsum_1
0 0.2 0.4 0.6 0.8 1 0 02 0.4 0.6 0.8 1

B2 BfHmXAEHMEEREORES AL

BRI MR L 2K

REA A MDA 38 R B )™ b AR | B2 s T8 0 3 T S C O SR I RO 98 55 oK, 45 F s
SREYIEINHE— 204 E ™ i fEdEH X 28 B3GR “# IR DN BRI BB 3 ] DL 42 55 57 3
Y TAERURAE R 3G 0= SR s IUB = IR DUCH BB 3004 ™ K75 R, Prsh ™= gy

OAXE =3 #mN BT BB R HAHLE G H 7 ik R KB R AL 3L T %
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PIRR=AIR BTN BLR B REAIORE 2 Rt XA 2 5P R, IR AR B g0t XKW A TRl KR 5
s DX S AT 8O0 R A A A S D) SR AR 7

Bl 3 ik T E G DB AR 5 X 2 B 3 RSP I (R AR AR O, AT LATE 21 M IR R A
M AR Mo X PRI R R B OR, HEB 4R R, S G X Al I A9 B R (EL BB 0% 45
FEAIK, B VKRR (2016 ) TADEL i XA 73 R FEAIR, AT AR b 26 A 38 T ik 17 552 P 5 R P A1
T4 DX 28 55 HE R AE 1998 4F H B 3 9 T B2 I PR 4 Bila AL L K i B8 B Ik R A2 e (R
TR, 20055 5K UE,2012) o ST B G X B R R BRI IR A SZ IR AL, AR SORE ik —
A SR AT A TR

AR ES ZiFdE kR
0.4- A
A
0.35 0.1
A /
s S A 0.08
025 . W
A 0.06

0.2 .

i
0 1s® & - - -0--o 0.04

0.1-

0.02
0.05
0 ‘ \ \ 0
1998 2000 2002 2004 2006 2008 4

O MEMREME — - HERRERE A BFERE
B3 BEHRNERRSZFEKREHETREER

(D) IEZTE—0EtRKNEREZSMHZ HLEMNEE

WA B3 R A RAOC W 7T DA A GBOR I A3 3 o BRI C B 2808 58 38 BUR AT 3% €
Fo MBI R 3848 22— RV AR AR b DX 8] A4 BT 4, B ATRAR L DX Al 52 PRt 38 gk 22
FeH K ( Grassmueck and Shields,2010;Feld and Schnellenbach, 2011) . A SCEFAR I HbLIX 2 [H]
BT AR B G IXBE R A T HAR 7 B [ 4E Lee Fl Gordon (2005) /Y 5 44 i
THA R,

AR P e — T 25ty DX I8 DX B AS R A A8 Sy ity XA R B 0 ) AR i XA (1)
HEAT A3 HT o ASSCHESRAT-EL b X T A5 B0 A 0 3 R0 44 (BB A T B 4 1 it |- | 701 ) S i
B HE M (inverse distance matrix ) @ B Hb X AR T Hb X A5 A A B B SR (citsum_ov _
weight ) FNAR T b X 8B BEAN BB R (vatsum_ov_weight ) , T~

citsum_ov_wetght =W « citsum_ov

vatsum_ov_weight =W -« vatsum_ov
Horr, W ok I BE S HE 4, 0 AR 48 3 b DXAT B B8 300 L 32 52 M i b IX ) AN B A SRR B 3R
5% XA 28 BF K A R, (Rl B FRATTIA A &R 30 M X A% A A 3R 5 32 |l DX %) AN i

i)
ey ey sl _ S .
& A& DAk mmARRZ AR,

y y




F A& RIE BRE. RGBT KA TR

IR 2R, S L R T T HAR Al

Pl 4 2B 5 — b D203 b DX 1 AR B 2% 5 2 M X P A E ol R R M 6 o0 A1 1 T 58 AN
W], 255K K 2, MR B R R o A R Ik PG R, T AR 8 DU 3 I Sk AT R, 5 &5
B, B — A DX AR T H X ) T A B T B R (citsum_ov_weight ) FIHAE B E BLR (vatsum_
ov_weight ) I EHERHE SRR E M AZER R, —FHWEMIKIZE 0.131.0.081 , Pt/ F#F B
St I IAE,

Frequency Frequency
1 000+ 200
800+
600+
600
400 400+
2001 200+
citsum_ov_weight 0 vatsum_ov_weight

%005 01 015 02 025 004 006 008 01 012
B4 BRX4LBirihXmER RS E

Lee 1 Gordon (2005) {AN 7% J& T M IX. 18] 86 52 A AH B 52 0, 105 2200 T 1l IX 22 (8] 1) 0 B 58
RN W BT H B 58 4 ( Keen and Marchand , 1997 ; Oates, 1999) . #E 17, 78 5 — i X
PR 23 00 30 b X T EL AR o 1 Bl b, 25 2 H DX 3 b X W 1B 52 i 7 GDP L A EL
(expendl _gdp_weight) WAE R T HAS & R, iHEGFEAT .

expendl_gdp_weight =W -« fiscalrate
Herp | fiscalrate Fe7n Ko—3 X f I B2 H i GDP A HE R, 03— X 0 B S 5 GDP LR
L B 0530 b IX. L i P4 SR P BB R I3 1, 3 A RO 0.121 1,796 , 11k T FL AR
A IV 438, = TR A B 1 [FE 85 R AR A o A ke

I SEUEZE R

(—) BEER

2 02 (1) R EIHSER AP (1) = (2) F1 R 838 e/ 3 (OLS) #4711 H, 55 (3) -
(4) R THASR IR (IV) o

FE 1V AR Akt v, & A WA 9 AR AR & b DX BT A5 B RN 35 (6 B 1 AR Bt 28 (citsum _ov,
vatsum_ov) , [A] B ELFE P> T HAR & | BIZHD DX 114 418 30 1 DX T 750 RIS (B BAN F 3t 38 citsum _
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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
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