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WA B2 LU 29 43% .V e SO B 28 A )5 BUR B9 Z AR IR Z —

VE 2 3075 BUR HE SR T340 T8, B8 SO 5 H T BRSO BA W B B ARG R
BRI E H07 BURBIMEBLAT J o AR A, e KR 4 5 7 SRR 7 2 o s DX 1) B B A5
FATIERN 7 e R T RS T B ] B BOE G W R S IR A
JFEANTR B ML T7 BRE , e R AEBGE AT o AR AR 22 5 A, rP [ A A 0 O A% S
R R ALTE— VR RS S A LU RS SO AT FIBUGR AL | i — S5 % SO TR BOR H AR B il B2
BT EAORANTR] B AT TN 3 75 BORT 1) B M5 4 A7 08 S 750 A7 7 S35 1) S SR R i 7 3 S
JEAR ST EIRAWTE BRI

a1 BRI, AR SCHET 1997—2009 4 1B ¢ i B &t , i 20 285 2 1] 1 A 4 3 A
TURIAREXS PR S BB HY  A6r6 1 v Tl My ERF ) B 5 5 (8 A2 P LA S BN 5 19 05 1), %
B8 T W BUH RS SASRE X v [ M 7 BORF RIS S 4 (9 B AR e R B, o [ B R B
AIFEAE 35 0 R BUCGE 4, HLIBUR R SRR A AT B T 55 At T BUSGE A5 0 (HR
(128 7 (R 5 A% SN X 7 B 4 ) R MR A e ST, v — e e A% SO AT 25 4
THTTBMCE S, L TR SO IR M T7 Bl s S RGPS, B GR iB 7E 5 I8 28 T K
KPS N ZR R N 2k — A B A T B e A B AT

FIEAT SCHRAR L, ASSCHY 121 bR 5k 32 2R IR AR LA 7T 25—, X3 T 2 A7 SCHRAY
X7 B BT A B A A T AR 56, ARSIl A S A PR S A Y v TR s o [
DT EURBMGE S DT 1] o 55—, B AT SCRR 32 T4 G2 RIS BEAT 20 B | A SCHE SEIE B 43
DT B AR R , T T 0 M B REAS KR RN, S e B S A 6 A v R P S 116 1
BTHOUESE o 50 = AR SCIR AT A LS 1 AN [ 26 TR ) B S0 Ml D75 BORT [ B AL 5
AT B S PR AT A W B A% S A 2 ) B M s 4 R R e S 38 1O LA o et
ARSCEHEEET RS ST R AN [R] 288 o b J7 O B A 4 47 D B B2 D, 33X R e A% S A il
JE BB S P AR AT AR B TR

RSO BRI BAS A 2T < 28 302 SCHR IR S BB Y, 27 — &R 70 2 S eSS
T A g R | 28 DU 2 SCUEAS B A THE R 5 i, 58 TR - JE AL 0 A, s R 4518
HEGREIL,

— XEGiR SRR N

M SN SE SRR, AN D235 35 ) T30 ol A A BV S AR R 43 e 7% S0k by BEURE
FEMSCAT R B SEI | R 22 AR e B SO BE AT Bl T b 5 BURT 4 2 B % | 1T G2 A B UL 3 A7
( Koethenbuerger , 2002 ; Hindriks et al. 2008 ; Kotsogiannis 2010 ; Kikuchi and Tamai,2019) , %
A A2 G i SEUETT IR AP TR . Egger %(2010) FIHT 1999 4F {8 [ §% 5T
ARIN BTG AC RS SO i A SR 525 3 T B [T 051 7 5 23 BT 17 389 25 A B B SRR 80
BRI R , AT, 555 B SO AT RERS W35 Hu e T D7 i L BEBE AR, O Hoax —
AN FE PR 5 Y 55 DU 2 AR BLER SR SEAEAE Y . Buettner A1 Krause (2021 ) 18 2 %o 182 [£] 5% 7%
ST BE AORLALL 3 K B, 55 RSB R AL A MR LG, B 58 2 S50 T 25 N B AN Bl ™
LB PRBL R B R 2y 1.3 N1 43 5, B W U 7% SR by BN BRI B B3

OARE 7 (P B M B %) RoAs B8+ A7 2
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RN . Ferede (2017) \Miyazaki(2020) 435 F F I | H A< 09 W BSOS g 547534, o
I T RRIEEE (A 225 R e B AT 23 0T b 5 BURF 77 A 0 ] RN 280, AN Baretti
85(2002) 18 5L B S AT BE IR e A Hh e B S A S 3 BRI T N R I B WA S% 0, sk
T/ B A BYZE18 . Nicholson—Crotty (2008) . Panda (2009 ) 4351 3 - 38 [# | B[ B 1Y S E A
FEMEE T EiRESE

NI 278 AR DCIF SR TR, 25K A (2015 ) S22 T 7% SIS R BB HIL R AN 23 B HL ]
TR EL R ACH R , TR T FR G B SAS ) R X b DX R] W0 1B 5 R s, R B B S
AT BE AR A T b DX R A B SE S, RIS AT L (2020 ) SR 1999—2017 445 2%
TR AR BB , 9% 0 v e ok sy 5 % S ASFBOR S 35 AL T O BORF R i BRS04 TR, (HLA
IR B — TR R, At TR A S, 7 B8 SAH X ot e s 4 14 97 1) S AR 800 A T 0 555
THIBE MR (2020 ) T 3% [ 2007—2009 4B 2% 1 AR i 87 58 26 W, B3 3000 3k
F MR SO O BOR B T A W R, B RE T RIS b s (B AT 425K
R E SRR ST T B BRI BRE S SE 4

MERS R SR b 5 BN [ B 40 A 7R IS 8, BAA T LA 43R DL R
AT — BRI 5585 S AN T e BOR W BCRT 2 FCIR A, S b BUR S 5
K TERRIE TA R, AL EAF (2009) X5 OGS (2015) | 2R AR
(2016) %5235 HIBFIT 42 BRFE RS SO0 10 35 Mo ™ K T by SORF 9 0 B8 S Hh S, PRk, by
UM AT LA 3 57 38 FERH IRt A5 1 | Bt e I e A IR 55 45 0 X 5 | B B 3 A AR b X T AS
it AR BC BE A 5 4 3 X B OR B B8 SIS B T Ul b T O R R U B R AR
P, S UBUBGR T AT R, BR8P A S Bl A A 0B - 1)
BAROCR . B 6 RA AR 17 A 41 il 5 R M A 2K | o F A B T & S BURBE X
ZLBRGEIR A AN, PR M BUR B AR BTG S A 5 R SA 1 T RS S AN Sk B RBURT
(R, AR R A AR L 28 TE AR U AR, M 7 BURF PR 3R AR B 256 R A e 4
Al B FRARILRLIACSS o FE RS Wl Al X B £ L, LA S AR AE By o 1 28 T 4k 23 AR, 31X
P25 g b DX ] A B A3 A AR B ] PR R 2 B30 3 R Ry e A% S AN i B 2 % 80 6]
T3 BURF BLISS 177 A T 2 1 B ) 52w (X/NBE 2012 5 5 SRR Xk #,2016)

BT LR Ay HT T LUK B, e SOAT il B B2 7 A E 1) BR800, SUAEAE 7 1) ) 5
WA, AP RN I 2R BV E FHZ T, X b Oy BURF B 5 A7 R B 1) [ S AR T Y
PRITITAS SCHE R T DATF P 5 AP At P 1o SRR 56

B 1 845 AT AR5 B 5 5540 3 75 BURF ) 09 BLIK S5 B0 4T A, R IL A 345 34T 5k 45 IR 4K
AR R 2 AR AR W R L 5 B e AR AR S

B 2. 3545 I ATt — F SRACH 7 BURF ) 9 BL S B AT 4, R I A 3645 AT 23 FH K
Mo R 3 AR AT M K B R 5K ) e BORAR L
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(1) SIBRAC AT 55 EAETT VU R A DXREAS; (2) SIBR T RS XAEAS 5 (3) S BRFEA I N AT BLg i)
RO BRREA . T 2RI 1 886 N ELGA T 13 4 1Y P AR B D, SE3E
PR EAFE DL Z 2 A8

LML Z

ARSI ff AR 2 B X 22 B 111 (tae) o DAHP T b 7 O BSCE FHE Ok
B T BB AE BB T B 058 4 22 A6 i A 45 MERL SO AR AR 1 B S5 A TR
2, PG 25 BRSO T SCRY WP EOISCA  TR] 25 R 38 5000 1 T A M ) AR Sl v AR B £
B Z E— M A JE T AU & GDP EE EE R iy i b 7 1 SEBR B (K

QECHBELE

AR ST A O il 7 B S v Y X 1y G B8 SN B S AR SCIE SEXI/INEE (2012) | RS RS
FrEHIL(2020) FIA80: , B Z B BUR ARAR B 5 8 SO ATIOA B ARG — R A SL TV S A L
T (transfer) KA & LRV Y NTE ST SR ELBUR P& A2 3 IR 55 05 X6 5 7% SASPWSe A iR A4t
FREE, BLAR, A SO 55 78 SO 40 53 R BLKGR 38 (tax _rebate ) | — 1 55 % At ( general _
transfer) ML RS AT (special _transfer) , 73 Ml FH A ARV RS S A (i B — M A TL 5352
0 PR A B, DB SN ) 2R B SN R AU Y S B

3EHEE

A5 B HAARS LR : (1) &5 RJEIKE (gdp ) , HHLIX A F GDP (JT) BUA SR X Bk
i 5 (2) b S5 48 (structure) |, FHHBIXEE —=\b 25 =L = {E & GDP ¥ FLE R A5 (3) A
FUREE (density ) , AL MR B AN H 80 (N P07 TK) A SR 8RR 5 (4) BUR X
AL (gover ) , M — Mt 8 JE W55 52 GDP AY Lb SR i 55 (5) Al kR K F
(finance) , FHHBIXAE R 4 AAILAG BY 3 AR & 5 GDP 1 HL E SR i 5 (6) SR M E R H A H B
(poor) AR5 [l 55 BEAR BT I 1994 AFF 2004 AF (427 R EL 44 B A

ARSI SER L,

*1 TENERESIT

Sk At L ¥iE | b2 | BvME | BRRIE
tax — AR ETRKAN & GDP )& 0.0418 | 0.0246 | 0.0022 | 0.6253
transfer A S b — A BT R dE 0.6341 | 0.2151 | 0.0487 | 2.2475
tax_rebate BB R & — A AT L k& 0.1095 0.1025 0 2.0459
general_transfer — RS AT B — TR Sk & 0.3117 0.2219 0 1.3081
special _transfer BRI ATE — AN ETE Lk E 0.2130 0.1171 0 1.2251
gdp G KK 8.7205 | 0.8067 | 6.1379 | 12.4294
structure Ak 25 H 0.3137 0.1492 0.0016 | 1.0000
density A EE 5.0981 1.3359 | 0.0959 | 8.1943
gover B R AR 0.1527 | 0.1485 | 0.0079 | 2.4033
finance ok R JE KT 0.5673 0.3524 0.0000 | 4.7174
poor REABRBTAL 0.2915 | 0.4545 0 1

O # T F s K ALK A G XIEAL
@ & B 377 B BT TR RIS N 2%, 2007 AT AAR4E T AL B L ALE £ B
FF NS 2007 25 R B FRAE T ZAAP MNSIR AU T BURN 203
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1t AR MR E

TG 0 i DX [ o Az SR s T 3 G 2R IsF K 408 e X 8] A B B AR LS w0, DR A7 AE TN
S AR ), [ B AE 20 b DX ) ) S PR B 6 AT 52 3 H At 2 ) A G ek A 5 g, RIVASE 764
(A BE AL I R Hh 25 (R AH OGP | S80S BBl 0 A7 26 MR AR AR OGP, A SOk 32 2 2 R I 28
J6] T EL AR AR R e e BRI, IS5 AR i X 1 S B B 7 /K7 1T AR & B T HAR, IR A
Pl B ELA U 23 (A DGRk 5 R BEATLAE sh I R B Dh A DG TE oG, O Uik K 2 fif
FHARE M IX AP A 2 22 AR B () 28 (AU T AR & Ok 1kt 55 T2 AR s X AL
SESRLAGFL IR | AR SCAE M0 0T & R T3 (2015 ) B, A58 BURT AT i X ELAT 58 A A AL 1)
FEA PR (N V) ek as A T 2 A e, ek, i 1 b 0 B0 i R B el A
HAT R TR FRAE , REARAE BE BB TR 32 1 — 48 BE I BUOROA B 52, BRIt AR 3¢
W SEBRBL A B T — WMEAVE N R g AR

BT L AR S T LT sh A A3 [a] T AR S E AR A

tax, =atax, ,+p Z ;\:1 wtax;, +y X, A, te, (1)

(1) s rax, FRMIX i FE5F ¢ A SEPRBE UK 5 rax,_ LXK i 5 — 01 A9 SEPRBE K
-, S T SR KT R 500, (NXN) B8 23 TR A AR R, FE S i
ALK L BRSSO BRE , v, FRHLIK 165 0 SERBBLGL, D, wjtax, Ky SbRBL o
(1425 [ 5 J5 I ( spatial lag, F[)) , BIAH 4B HL X AF- B85, p R BT 5 S0 R AR, BE 2 1 i
DX & Ao AR 18 3t X RS MAT PR 5 2 Sl ) AU AR 5 X, A B bl A o, RO R X R &
JRIKI b ZE A AR By S A TR AR e AR R R B s, 2 ML DX [ R RO, A, R
Vi) [ 7 4N, e, 7R AL B30T

EAFFE R M2, O A SCHR K 228 28 A 1 i A 045 30 by BORTBE T B 0, 3 50, (H ik 92 B
- FURE s B T BORT 4 BT Sy 2 SR A 2 TR b, TG T A A A B A 1 O
) ——“ S SR TR, e A S O DX (R RE R 5 W0 W] A TR T, D638 Oy UG A4 52
BRBE B2 1R T SR AT AH &I M X, by BORT 349 2 A &0 Hb DX 1 o £ 4% sl A R, DA
ol B A AR — B0 L A DX i) P B S A b 2 R I 5 A A R A T4 A b X 1Y
Fod 2 12 T AH 4B i DX B, AR BRI 5 G rh A 1 45 4t 7, R1 T ey B 0 20 S0 A8
B, FRZ, Y% X B S2BRBE G T e X i T B ZE BB IR s e E
LR TR A, DR I 5 R B R 408 i DX 3 28 s ) 181 2 B 4

BT FiR T, AR XS % Fredriksson H1 Millimet (2002 ) $2 H A E ST AR SO AR AL XF (1)
KLY

tax, =atax,_;+p, 1, zj‘:l wijtaxﬁ+p2( 1-1,) le wtax, +y X+, +A +e, (2)

(2) K. 1, MR AR R, Y rax,_, = Z;ilw[jmxﬂ_l L1, BUED 1, B IEE S 0, Ik, p,
T YA L X S BB 0 8 R 08 i DRSSP 329 58 67 I, 775 BORE S AH 4 M DX 97728 Bl G e
JO7ZR K, Sk T 07 BUR 2 S S a)  ARSCRRZ R S AR R E . 520 R, p, M4 T
W75 BRI T8 S 6], A SCARZ N S R o 28 py>p, I, ZR W M T7 BURA AR Hu X
78 AR AR Ay SR )t DX ] i) B S 4 A IR SE B 20 2, Y py<p, I, TR B L)
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BITES N E

S5, R T B BRSSO EE Xk 3 J7 BURT (B B 4 A5 R I S , A SORE 6% S AN A8
FIABERL R o (2) YA T

tax,, =amxiH+plli,Z;’=l wtax, +p,( l—Il.t)Z’jN=l w tax, +B + transfer, + p3li,2’jN=l wtax;,

transfer, +p,(1-1, )2 ,\:1 w,tax, + transfer,+y X, tu,+A, +&, (3)

(3) 3H s transfer, iz DX RS SO S — M A SRS S Y LU T, B RN 78 ST R 3
T3 SEBRBLSA I SR p, F p, 53 R R SR SEAR R N5 i3 BB, i p, 5
po B/ NT O, W REPR 76 B ST 55 1 Hb 77 50RT X AH €08 1l X i 171 728 2y i) Rk A i, R
AT G 07 BUR TR R BESE 178

HI T IRE I AR (1) —(3) a5 LA T i 5 Bl R A S i e 6 | DR A7 e B S i T
AP R A TR AN P (35T 2 550 b 5% 8 0 ot AT 2080 I A5 AR AN P 3 T, A Sl 1T 22 43 GMIML
FEORAGTE L REERL . CMM Al Tt 9 — B0 B+ T2 AR A7 etk s Rl shamilE [ A ¢
TR A5 2 1, PRI 5 B X R S EAT AR OCAR S . 1 SE o B TR 2 SRR 36, A6 96 B
A THBRREGHKEG A, —MICH Hansen K350 1925 H | R By A T HAS B 3572 A &L
m, Lah , TG AT S50 7 1) AH A 56 . — %34T Arellano—Bond 15 I8 , JEABR B A A s T A
FAEF ARG 385 FLVFR S I — B 22 0018 ARG (BN FUVF B 22 0 AP AE FARDG . 2
DL AN G 56 (R B S s, i GMM DAl 2 A, EF sl T, THARK L
5 R BAS B A RO EME L 2 245 204 i 48 7 5 ( Roodman , 2009 ) , Hansen £
BB P AT 1 AT ESR . (55 O TR A SCEZER AT LU PR 7
e PR, — 2 BT A i T AR R e 2 e85 2 il 5 3 — 298 1] collapse HARPR ) T
HAS AL,

2. A AR F 4B IR T

e B 25 AR AR B | o 23 ) S EAR RO HERRIE 30, R 25 T e A A% L, 4
BASCHIBETE B R, 27 CA Sk, A SCRARZE LT = 2825 [A] B A 4

(1) T 1 PRAH QB ¢ 2R B A Ei 4

TEAS (AT aE A3 M b BHORH A B 0 e i EL o 2 B R IE 2, B e R %
P DCAF SR [ A o A s Rl s AR . HRIRIE A .

(1 HBIX i K 7 LA
""{o M IX i EHBIX j RS ] AN AR

(2) T Hb PR 25 A A A

AL, 5 ML X PR BB () “ AR FE X AR 1L DX s e Bk, PR, AR SO
CLiff F1 Ord (1981) FfSLIE , 50 1y LB s A o AL I AR XN

C(1/1dy ) X S A ] AR
T {0 HBIX i I j AE7s T E AR

Horp d FoR AR X 0 1K j ol B2 26 AR BT SR B AR IR B

OA L ZRAF Z% CMM Fit LR A fo 234 F R 5 4 k465 Lkl H b K LR F £ 5
GMM ¢ L ik A sk A543t
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(3) e T 235 B 8 1) B PR AL

— P, A SR DX [R] 9 28 B e R K T2 S BN, 0T 45 2 8 B R 1Y 3 P O A, 5
[N UK, A, 2% Case 45 (1993 ) X% [ AR I ) 2 S 3, A SCHY At 1 2835
B B A A, B T

(1YY X S RS ) AR
“lo HBIX i 5 MBI j E 23T A4

oy, FY, 2 BIF R @ RIHLIX B9 A GDP AR 48 EA SCHR Al , AR SOR IR
AW P45 X A4 GDP f35{E

D = s IS [ AT h AL A B (B R AR 45, 2020)

o SEIE4 R

(—)EAERPLER

1. 3077 B E] 69 BLMSE S 3R B R 75 &)

N T RS BB TE] 2 A5 A7 A 2 A B 5 4P A7 O L R S 4 5 1], RSO TR (1)
(2) AT, AR W 2,

r2 WA BT EF Y SR R RO AL R
(1) (2) (3) (4) (5) (6)
HOEAHAR | MbBHEEES | SIS | #hIHEAHAR | MiEMEE | BFHEE
ACESERE | R | PCESERE | RCEEFE | AR | SRR
A 04630 | 04269 | 05101 | 02616° | 02229° | 03716~
ARl (0.1259) | (0.1282) | (0.1308) | (0.1493) | (0.1343) | (0.1702)
e 04431 | 05193 | 0.2460"
Hn3 7 ’ﬁ
= R R (0.1683) | (0.1912) | (0.1140)
e 0.8731° | 0.9646° | 0.5309*
ENEY
LR A AL (0.2369) | (0.2085) | (0.2338)
. 05895 | 0.6509° | 0.3050*
A (0.1530) | (0.1369) | (0.1272)
Ty ~0.1077" | —0.0843" | -0.0909 | —0.0780" | -0.0683" | -0.0773"
= A (0.0473) | (0.0423) | (0.0663) | (0.0333) | (0.0280) | (0.0381)
o 0.0095° | 0.0089° 0.0085 | 0.0087" | 0.0087° | 0.0068
Ag e
ERASAT (0.0052) | (0.0049) | (0.0057) | (0.0039) | (0.0033) | (0.0046)
. 0.0171 0.0152 0.0196 0.0170 0.0142 | 0.0214°
: 1
B 3 A (0.0134) | (0.0129) | (0.0129) | (0.0108) | (0.0097) | (0.0117)
T 0.0115 0.0096 0.0108 0.0120 0.0138 0.0097
(0.0141) | (0.0136) | (0.0168) | (0.0103) | (0.0090) | (0.0128)
[ ~0.0063 | -0.0016 | 00099 | -0.0076 | -0.0063 | 0.0140
= (0.0347) | (0.0325) | (0.0378) | (0.0231) | (0.0188) | (0.0283)
N 0.0046 0.0050 0.0058 0.0026 0.0020 | 0.0034
2T hE R
AEABERATE R (0.0061) | (0.0056) | (0.0059) | (0.0047) | (0.0040) | (0.0049)
TR e B R pa Pa P3 Pa pa b3
HAF 20 746 20 746 20 746 20 746 20746 | 20 746
RS 5 1 886 1 886 1 886 1 886 1 886 1 886
F g (P 1) 0.0029 0.0002 | 0.0535
AR(1) #ole (P {8) 0.0000 0.0000 0.0000 0.0000 0.0000 | 0.0000
AR(2) 8 (P 1h) 0.125 0.138 0.0653 0.690 0.783 0.246
Hansen #23% (P 14 0.277 0.324 0.0899 0.0846 0.136 0.0789

L HES N AARMEATRIR, e x|k DR ERTE 1%.5% 10% 8 %t k-F LR E BEAR,
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25 (1)—(3) IS TBISGERAT MG TTEE R . T LUE 3, XS bR 67 i S —
7 RO 3O 1 SRR B UM RSB R B S A AR B Y THRIE T RAE b DB
T BT A S AR b DX SEBRB B 2 () IS A8 it (Al 145 R R FE = Fh s [ ACE
FEBFBEE T, A AR DX 52 BRl 5 B T (BBEAIR ) 1% , 235 | BUAS M X SR £ 43 ) 4 (Bl
11%)0.44% ,0.52% ,0.25% , - H Pk REII E DT T 5% W F MWK VKR, X FRFIEEE
PN Z (B A AE S 2 BT 4, HLERIN B 171 W] 1) AR Sl 0 S s B AM TR, X5 © A WF9E 4
W80 (/N TEE, 20144 00 WL FHE 2014)

UHT TR G TR (1) FrAs 2 B 67 S N 22 B0 RE S Wt 7 B0 (] (4 B ISBUR A7 7E
EIBLAT R, X IFASREER B b5 BORT H) A B0 S 4 2 S AR R B R 1 “ B RS ",
TR BB B A Il FRATTHE TR R (2) AT A, 2 5 (4)—(6) B
el TATHAS R A AR i RECRSEAR R A KN, 2 T B AR AR 4 2 O E H
TEARRE N E R T m R, 7 =M MBGEH R E T, e IR R BT = R B0 2 E 5
A2 0.28.,0.31.,0.23, H M F KB 45 K F 2 /D78 10% 0 B35 MK B4 T 3R
55 m RO R JFABR , R B ARG S R R 25 5 DA 2 SR I SE AR,
7 A TR T B B] A B e 4 AT LA S v AR O 32 3 Pk X JA] ) e
PR ZFEAFALT (Y, MAVR SRS o BURN RN TR 205 5508, 9y 41 11 5 & PP B 25
R, JCHOZ DA Tl R X 28 5% FF & X AR, 38 3 R AT Aol 2835 1A AR 52 B 671 1)
TP R B W il ABE b IX

2. 3545 AT 3 M 7 BT R BLE S0 % v

R T 2B T s R R S AR 7 A s XA (RS B G A ] AR SO R (3)
HATAG T, MES5 R AN3R 3 Wi, FTLAE B, A 28 IR AR MR e T, B S A AR it i
WH RZECRHIE BB 2 | SRS SO AR LG SEBRBE A A i 2 W B, (A5
IAT S BICE G BB SISO 1 B 550 8 R A e AR R B 28 e i 1 22 /e
5% MG K I i 2R 1, 3R JC IR b 77 BUR 7E B G rh & B Ab TR S5, 5% 35 3 AT
H fuk E b RAEAR T A kb DX G AR AR LB KPR B I U R B, IR EE IR I TR 1 Y K
S, BVEERS SATE— R R B asfb T B GBUR R B AT i — 20 LU A 3 T AR 2K
MRS, AT LA B 7R SO 1 BT 1% , S AR R B9 IR 0.93% .0.97% (1.03% , 36 i
ZE AR 0.60% ,0.61% .0.53% , SaAk 2 E0 A R R IH K T3 o R 8, T R e % e B
FEEMATTRNENEN T, X —2Z 5B,

ARG THEE IR IR RS S AN S b 5 BRURT AR TR B S22 ) 1l 5 RS 7Y
BRSAT R P A 52 B SRS SCANT T b 7 BURT 1) S PRt 87 0 oK 77 28 I 35 1 B4 52 ), (L2
(422 AR 1 XA <08 b DX B MSCIBL SR 198 s W R B I L 328 RS 4 A A 194 553 A 3801 5 Sk Y
X R FE RS S AT BB R0 o5 3 S 7, (A5 AR SR 3R BN B TR IE M IX ]
IBCE AT . —J7 T, WABCRT S SO B 3G I Bl T4 )7 BOURF ™ RS R, S 5 fm
56 35 1) SE Rt RN SE R 555 5 DX (8] 5 4 1A 6 38 2o Sl 3k B8 10 B A0 Pt B R i 15 i 3
AKX, 75— 7T, 58 3% 19 H IR 55 FBLRIS I 25 14 B T X X B IETE A 85 3%
o™, RIS b DX 118 2 B 6 KA T T AN 2 FEBL L I R i e . a2, Hb B
JRF AT LA AR5 v Y SE PR £ KF

HoAl AR S A5 B A b 530w AR AT . N B R AR R A R B L, (HUAE M
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PR B R I BOE T L 109% B9GETH K1 235, M3 B 75 W8 BOSE A7 e N R 22 35
OV (B UL FHE ,2014) IIESEAEAR SCHEAS B Z R f 1k, < il & K P A8 1 R 25K
X —ZE AT AT R AU, A DX A < Rl A K S S BB A iz 5 K -3
el IS 1 A A AT BE LS HAU )7 DRk B A B T 7 BUR 458
ALK o AR S HR RS AZ i 4 R 50 5 O I, AR WV B S Y s ) b -2 8 3 b 7 AT
PERBLIUKT . Ak, G5 AR ARt 7l 45 1 7 e AR 753 0 [ S8 3% TN B A e 44 AN i
F P R] BETE T LA B2 DX SE B G AR R R DA A R B R TN P2

=3 EERER IR T BT EB N E R SR A TSR
(D (2) (3)
b PR AR AR A A b PR AR 22 I R
0.1621 0.1374 0.1825
jw (CINENE S j /rz'\
e — B S (0.1342) (0.1235) (0.1310)
e p 1.1937* 1.2918 1.0837""
AR A (0.2919) (0.2719) (0.2561)
P 0.7862 " 0.8270"" 0.5494 "
b (0.2482) (0.2221) (0.1721)
L 0.0181 0.0209 0.0181
B LA (0.0147) (0.0149) (0.0135)
e p _ ~0.9283 " ~0.9709 ~1.0287"
SRRSO AS AT (0.3772) (0.4100) (0.3602)
s _ ~0.6009 " ~0.6098 ~0.5264 "
L R AEA S (0.2876) (0.2894) (0.2413)
s ~0.0523 ~0.0564" ~0.0334
ATER (0.0361) (0.0328) (0.0283)
o 0.0076 " 0.0083 0.0069 "
AE o
ERIRAT (0.0038) (0.0034) (0.0038)
; . 0.0305 0.0293 0.0337"
= ni
R 2 AR (0.0131) (0.0129) (0.0172)
. 0.0021 0.0058 0.0044
22 KR AT
=R RAT (0.0116) (0.0102) (0.0124)
. 0.0214 0.0193 0.0102
= )b 2 M
J A2 A (0.0305) (0.0255) (0.0287)
i 0.0081 0.0070 0.0025
TEABFARE
REAAFATAR (0.0069) (0.0061) (0.0073)
R B H R G B R E3 2 2
HARE 20 746 20 746 20 746
E'S 5 1 886 1886 1886
AR(1)#3(P 1) 0.0000 0.0000 0.0000
AR(2) o Ba (P {1) 0.739 0.901 0.414
Hansen #% (P 14) 0.354 0.572 0.166

(Z) R

1R = 10 BUE 4B T X

R ELEAR LS A7 A BRI W — M 2T N i B G BOR 32 R — b T BN B R, [ —
M 2% T N B B A VTR D ER I AN A RR  (BATY AT BEAEAE S OC &R, W57 T[] — b % 7 1 B R BT
BCTE S AT RE T AR PRI AR SO S e /N 7745 (2014) A e WLANTHHE (2014 ) BA802: , 14
A TATBOHRP A E M BT .
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(1 MK S AT R T
YTl it

R, ASO FIRAE PR TR LA BED 3 4 58 (1) FICHR T AR A T F25 5, af
VIF 3], 2475 (8] 38 5.5 A PR e 7E [R] — s 2 i P 8] 05 235 5 5 17 S35 offe (o] 15 2% 2R AR — 2
SRR B 3 = T = A, R B R BICGE G LB K SE o 3, BLah, i 2
TR BOR RN T 5, 4% S0 IR T 1%, 5 IR R ECFISE = R B BRI 0.95% .0.55%,
FIFERS AT W 55 Ak T B G EUR [] A B e e, LG I S 4 114 55 AL RO BE A B e, D
B I A 25 R AR — 8, RIS i A R fa

2 He B F A BOR 8 o

TEARSCIREAR AN, — 6B T AT T WhBC 48 B 5 RS 2o, o0 7 HERR 0 B AR i) 2 57
XFAR SCEE VA B A2 ), AR SCRFREAS DX (] Y S 148 B4 L WP B ) R AR - LA B
FHAGTE T R (3), R 4 5 (2) — () FNEH TANTFEER . BRI B R, =R 28 i 4 B
BOEEAT, 5e M RECRSEAL R EEITE 1% WS KF L8 3% 8 IE, H3e & REGELFSE X
FB, X PR IR T 3R [ By U R B 5 BRI B AM TR, I H AR S 4
F. R, SR RS HE RS A S e Ty A 5% SR L R i, R RS A
Xof 1 DX ) R BEMSGZ IC 5 A7 o A S & W 554 VE . EHERR [RIBsh i 48 48 B UK A9 52

J& AR SCHFEA SRR IR AT

*x4 MRS R
L HEBR H AL EL R A4 520
AR AT R . Sl L R—
M B AR SPAEE M | b BRI B AR AR M | &Pk I B A AR
(1) (2) (3) (4)
0.1358 0.1128 0.0729 0.1758
e — B R

e — At (0.1303) (0.1977) (0.1571) (0.2111)
- N 1.1878 1.5019*" 1.4949 * 1.2440
AR A 2 (0.3032) (0.3485) (0.3060) (0.4031)
55 au 0.7670 0.9247 0.9752 0.6845
- (0.2438) (0.2827) (0.2612) (0.2189)
0.0204 " 0.0348 0.0214 0.0294
A IM (0.0123) (0.0174) (0.0177) (0.0207)
. N ‘ -0.9536 " -1.4019*" -0.9996 ** -1.2157*
AR A A AT (0.3016) (0.4537) (0.4860) (0.5675)
oz 451 -0.5539* -0.8881 " -0.7119* -0.7094
L R B AT (0.2473) (0.3368) (0.3231) (0.3166)
REVER AT & -2 2 P2 P2
;zjzz J}E %‘] X I%J @ /'i ;‘?; ;\?E ;aE ;\?E
HARE 20 537 13 332 13 332 13 332
BE4F 1 867 1212 1212 1212
AR(1) 3 (P 14) 0.0002 0.0051 0.0002 0.0028
AR(2) ¥ 3 (P 14) 0.565 0.808 0.899 0.580
Hansen 4% (P 14) 0.471 0.346 0.631 0.277

OAEVHBBETER A RF—ANEBATE R (TR BRI 69 0L, B R A e 5 2 47 B4R 4R 89
B ARy, R SR IR AR B R
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(Z) RERERR

1. 544 3 AT A L

FE I SCHEIE [l RIRR AR A0 AT 5 43, AR SCAS 380 T 6 8 SCANT ol 13 R AR AT R 1 2 ik 1 7 1B
I RIS G (0 FEARZE IS (R X — R R R A RN, RIFERS SO I Bk vy, X6 b )7 BURE
[ B T 4 ) SRR N SRR 7 A TR R I, AR SR F A LA 56 () R % 5 e B
SAFBUR AN () S v, BLRT & AR SO 35 8% S o7 i — e 2 LU S Y L AR
50% i B 43 A AN X AL, T 50% 8 LA T BAREAS A B 5 78 S A b X, 467 F 50% 4y
PEEC S LA B RE AR A AR A% S AT X, R SR X P AAEAS 43 1% 5 R ( 3) A7 A 11, [l
S5 RNF 5 PR, RS AT AR BT, S B8 S0 i DAY [l I 25 RO F A8 B 3 (A 7R IR
Fe S ATHBIX 7 AR e R =D AE 5% B K - L E N I, F B 25688 Ay A/
B, e 8% S AN iy UM BB T B BRI, BN BENS b 3 B T by IBURF (Y 2 B
B, MAETRITAKT , &% A S AT b DX A 38 e Tl R BB AR oK Wb 3 (H AR AR B % S A b X
o SRR B T R A S R SO A eI R B D TE 5% MK L E R

x5 ERERE—R A AREEBRIAFHE
B A X RFERE AT M IX
(1) (2) (3) (4) (5) (6)
HOPRAHAS | MOPREE RS | SUTHEE | HLPRAHAS | HLPREEE EZSp s e
WEMEM | WEER | BCEEM | BEEER | PGEEM | BEER
0.3262" 0.4331™" 0.3444 ™ 0.2444 0.2598 0.2632
7 e — BB R
(0.1748) (0.1469) (0.1518) (0.1774) (0.1945) (0.2050)
1.0011 ™ 0.9251 ™ 0.7683 1.4632" 1.4361 ™" 1.2775™
SoAK R H
(0.2574) | (0.2440) | (0.2105) | (0.2915) | (0.3056) | (0.3264)
e = 2 0.6288 ™ 0.5991 ™ 0.3939 1.1577° 1.0798 ™ 0.9888 ™
SRR ¥4
(0.1656) | (0.1649) | (0.1374) | (0.2462) | (0.2824) | (0.2200)
0.0096 0.0022 0.0033 0.0494 0.0414 ™ 0.0481 ™
A AT
(0.0129) | (0.0146) | (0.0113) | (0.0159) | (0.0162) | (0.0161)
. -0.5851 -0.1329 -0.6452" | -1.6325"" | —=1.5039 " | -1.7021 "
FAK F Hox S F AT
(0.4079) (0.4225) (0.3270) (0.4993) (0.5314) (0.5624)
Lo -0.3523 0.0166 -0.3213 -1.3850™" | -1.0971™ -1.4696 "
75 R RS AT
(0.2569) (0.3163) (0.2092) (0.4472) (0.4696) (0.3966)
REER TS P P P P P 2
BRI E B R 2 P P 2 P 2
HARE 10 373 10 373 10 373 10 373 10 373 10 373
B ¥ 1472 1472 1472 1477 1477 1477
AR(1) ¥ (P 1) 0.0022 0.0001 0.0020 0.0132 0.0148 0.0019
AR(2) %5 (P 14) 0.279 0.224 0.0442 0.270 0.297 0.178
Hansen #-35 ( P 14) 0.0012 0.0200 0.000 0.293 0.282 0.137

VAL 25 R R A% SO 8 3 0 R e % AT i DX i B i 3 4 ke 3] — & 19 24 SR A

FH DA AT BETE T« ZRAT e B SOASH RIS/ ) L 30 2 1 A W0 g PO 50 8 ) 28 B 5 R s
DX, SR SO B A2 H L ESAE” BOVE T TR A 56 B SO, D7 BURT AT LRt 5 22 sy
A FEIR 55 i 5 Al S SE i NS S E RIS, (02, i TR SO AT AR
B0 W7 BN B R M A A I T3 D 2% R S B R B DR B A s AL S S A O AE
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Ja 77 BRT A RE R 75 LB 7 AR5 A B K A R A A W D S YA Z S, 52
FRBL, BRAFHE RS S AT Y EL 18 52 FLA W I AN R B R IR L IX, 56 4% SR e
R R T R R B AR R R SRR ), T BUR R AT AR 25 10
SCHTEA AT RIAREES S BITE Fr , K R B S R e AR Ko R T, Bl S il
9 XUERL 5 4 BEAS $1 T 28 5 X R 1k M DX 28 5 B DA I 51 g, T EL AR 25 14 B A e A 5 P2
J7 BLRF RERE AR U Z B R SO A5 A T RIS RS SO ) A0 By, i 5 BURF 50 A e 2438 i
SSALBUTE A ARIBUE Z 1 A A B

2. R 5 R F R A A I AT

G FARUE, A ISR R FERS SO A AR BOR H b 5207 1 55 05 T A7 75 28 57, % M7 B
IR T R AT RE 2™ R S VRS R PRI AR S 1w [ e A S AR ol 2 Al JH 232807
5 RS ST Y A BUORIE | — BV RS SO AL WU RS SRS, 2330178 563 =R B8 S At
AR ERBUF RIBGE A0 BARHL, A SO B (6 T DL b = PR RIS S0 A i —
Je AR S A LU AR D iR AL e, BRI T 5 (3) , 3 6 B TARRLA [TIH 4558

x6 RRERE—RX NS REXBERZ I
BlGR A — B EFE RS S AT LIRS AT
(1) (2) (3) (4) (5) (6) (7) (8) (9)

HOFFAR AR | M FE I B | 2055 00 B | FRAR AT | M FRRE B | 0 HE S | M FTAR AR | R B (20 i
AU A P AR e A R e | R P | R 7 | SR O | S R o | S R B (A
0.2935 | 0.2598" |0.2943 | 0.1206 | 0.0809 | 0.1525 | 0.2816" | 0.2488" | 0.2914"
(0.1481) | (0.1330) | (0.1376) | (0.1363) | (0.1135) | (0.1241) | (0.1653) | (0.1475) | (0.1501)
0.6462* [0.7751 ** | 0.4663 ** {0.9991 " |1.1086 ** |0.7791 *** |0.7614 ** |0.8138 *** |0.5823 **

75 — H R

EALER S (0.2473) | (0.2395) | (0.1879) | (0.2378) | (0.1901) | (0.1771) | (0.2313) | (0.2211) |(0.2280)
5E A 0.4234™ 10.5329 " | 0.2004" |0.6779 " |0.7438 ** |0.4427 ** |0.5153 ™ {0.5581 *** |0.3245 *
i (0.1630) | (0.1704) | (0.1069) | (0.1744) | (0.1420) | (0.1046) | (0.1472) | (0.1461) |(0.1285)
B A -0.0301 | —=0.0185 |-0.0489"*0.0143™ | 0.0127" |0.0169 *** | =0.0378 |-0.0342" | —0.0243
(0.0184)((0.0199) | (0.0170) [ (0.0066) |(0.0065) | (0.0064) | (0.0232) | (0.0187) |(0.0243)
FAK R H x4 45 0.9327 | 0.6010 | 1.3737" |-0.6272" |-0.5480 " |-0.7012**| 0.4232 | 0.3364 | 0.1609
A4+ (0.5869) | (0.6246) | (0.5613) | (0.1708) [ (0.1719) | (0.1669) | (0.5842) [ (0.4729) |(0.5360)
X & A HExEMB 070837 | 04079 |1.06417 -0.4239 " |-0.3698 ** |-0.4090 | 0.6342 | 0.5632 | 0.2892
A+ (0.4045) (0.4460) | (0.3471) [ (0.1346) |(0.1177) | (0.1157) | (0.4306) | (0.3612) |( 0.4589)
AT e T o . o 0 o o o 0 0
f‘i T T R T T R FE F P
LraMn@n 5 2 2 2 2 2 2 2 2
HAE 20 746 | 20746 | 20 746 | 20 746 | 20 746 | 20 746 | 20 746 | 20 746 | 20 746
AH#F 1 886 1 886 1 886 1 886 1 886 1 886 1 886 183 | 1886

AR(1)#2%:(P 1E)| 0.0000 | 0.0000 | 0.0000 | 0.0000 | 0.0000 | 0.0000 | 0.0000 | 0.0000 | 0.0000
AR(2)#:%:(P14)| 0.610 0.632 0.562 0.868 0.566 0.710 0.570 0.598 0.422
Hansen #:32(P 18)| 0.451 0.745 0.270 | 0.0656 | 0.367 0.0158 0.613 0.882 0.238

NI R S A B [T 25 SRR, BUMSGR A 1 Le TP B S AN A2 i ) 28 0y O B 88, (ELAX
TERR 28 VB I T 2, — e E G B SO AR i i R B 2= A0 10% 58T K-F L =25
1o R — MR RS SO RERS A A3l M 07 BUR AR = B R BRI T L T34 7% S04t
U)X 3 77 R B 38T (ol B AR 0, , 7B IX R S P RS 5 e & s st — 4
Tl 77 BUR A 58450 o U, A SR BB RS S A5 Bl 07 S 1o 2R S0 Se o i R BOKR
— PR RS SO 5 T IR AR B S v AR R S TR T AR B A 1% BRI 3 O i, BUIGR ik
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(A TEIT AR BON TE  ABAAE L U BE AT 6 B 3 ik 1 5% 7K1 19 Sl 25 PR A 5, [ 5 45 SR dske
ZR@E . LIRS AT I R BURAR N IE AR RA G E L E R E M, Bk
SRR — PP STAS R 8 A R 1l b D[] A B SC S8 4 | B ISCIR 34 T4 T 4 % 52 A+ DU
ENIRCZERTE S AT

HT 3R 1A 285 SRR, AN [) 28 1) B % S 0T b 5 BURF B WA T iy 1) 52 0 LA S B e
R SCAS Z i LARE RS #2555 A ot IXC R) BE WSS 4 AR T, 20245 4 T — MR 6 % SO AT X
75 BUR BB ALNE , 336 — 45 R 5 — M e 7 SIS T RE & 32 B BUK H b & — By . |1 Ah2y
RIS A S N Ry B T A (b BV OB 7 ¥ 4 Ak I e B S0 T 2 B 8 B 31 55 AL B A
S 4+ I AVE FH ( Koethenburger , 2002 ; Kotsogiannis , 2010) , 27K & (2015 ) | F F& [ B 2% 1% i %4
PErIWE TSR] B T2 550 5 Y B — e PR RS SORH B 155 Al DX T) ) B 5 28007, 15
IRy — PR 7% AN o A% S S AR I B P E A/ DR TG 32 AR AR 158 1 b J7 BUR
IBLSCE P AT . X SRS IR e — & 1Y 22 5, I R i) BEAE T SR B AR, AR
SCE G A S DO REAII N, — ROV RS SISO R S AT B A~ 24 b
C 2K 43% 74, BIRE WA TR L RS SCATWCA 5 HE 2 3 2900 229% M1 35% . Al LA
B, — RS S AT R ST AR v 7 B AR i, BRI, AR 75, 56 B SRS R g 4
B b A 4 55 A b DX TR B S P AT ORI

F (LB

AR SC RIS T , 2 7 HEAT R SRR TN 3 K B2 T | D7 R H 756
P B a4 S5 A BLSCE S A5 U AIL, D A FE 22 BB - ARAT 1 SBUR ) IV B 7% S A
KhBIE , 77 BUR B LS B , A RE D A ML IX 4R (I i B 2 e A i 2 L AR
55 (LARFERIBENE ) LA IBEEESEA , Hbs | k Hl DXCT) SO AR W B S i s 4, SRS
AL, SCH ST AU BAE | 58 38 19 28 S 55 REAE 8 IX e R Al 1) 3 S 22 B, 2
P AR M XU IR B B R 5 1 7, D8 b 7 BORE S B 4 AR, 8 =2 BB 2 45 A X 6 i 1)
BLAAK- | B4 S BV BO A H AR

T RIRZ AR S — 2D X I BUR R SR S A DT BEIGE 4 i) N FERL T HEA T AR 6

TR M B ARG AL SO R S I S M A LR S5 e o AR M ORh e 4t
SOV RS 307 A AR SCR B T A AR [T U A R 25 2 A R S A o b 5 B I IS Y

SN

G, = C+BXIn_transfer, +y X+, +A +&, (4)
(4) b 6, N BRI B R, A S35 e M BEAR B S O S ek
BEAh B 3 (AR AR AR S ) o In_transfer, R R S AU B X8, X, A AR 80 v 47 il
AL R i BAR A T R SRR N DV At D, Sy b DX [ G2 RUONE, A, kg B 40 [

QY RMBEEZARARAERLBE HHTZFAROIEADEE ZFRAERT 2REERTE AT
ABRERRERE TR ZHZFARF(BER T E GDP e B MET T ARF b, R EE
AROIEATEE BHFARKT EREFKT AEHABRATHE AR (RTHK) Sl FE
BAH(RSH) LB P FERAER (BRI BHBETETAARLEN BHEZTLKROEADE
B BFERNKF ERmERAKT REABRETHE A A (RTFHK),
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SERAIL &, HBEHLIRZET

TR TR (4) BOASTHES R . T LR 2, e A% SISO A B8 T2 8 35 i e b 7 B
JEF I B B MR, X 5 B A SCER B BTS2 4598 02 — EURy (B HERE, 20115 X5 BO65R,
2015) o FRE ST IS B2 AR K0 O IE AR 1% B GETH oK 183, Hovh, ) 2k
ARV S BRI R R IR 1.4918, BRI RS SO B 19 23l R FEAS - B Sl I R
1.49% ; 5 B ST 208 AL Of 32 H B 52 0 28 50000 AR 0 A, TE 2R K00 391 24 0. 1488
0.1736, LIRZSIRIRW] . 177 BURFAEARAGHARL SORE MO T I BP9 50, 23 38 Jnoxs
FRIXAIER 55 b4 | EL MOy RO AT 1] K B e LU0 ) 98 P T AR A e A 0 SR B 4
ARSI T E o X458 GDP & TR AL X 5 BUR AT O R R R — 3
F o AR R S5O0 ) SR AT 2 5 BOR TR A — SE e B ST AR SRR S
B AE SR T I RS SO ARG WA AR A2 UL, 415 A DR, ARA AR A s S e
P ST 28 B0 2 3k — i

®7 TR ST A 3 = 28 0 I 37 HH B 2 M1 38 B
(D (2) (3)
AP L GEA FAR
X 1.4918 ™ 0.1488 ™ 0.1736 ™
Intransfer
(0.1325) (0.0133) (0.0366)
ALEMNETF 2 e P
AT H R B Z R 2 e A
P E gl RN A A A
HARE 13 202 13 202 16 974
HEA% 1 886 1 886 1 886
R’ 0.284 0.865 0.872

RT3 AT B B SR 5 2 0L G BURT T] (8 I B8 S 3 5 5 7 AR S ), AR SORE 3G 7% 32

A5 At B LA T 5 | AN AR X S H 5 G ARl
¥, =0y, +e,I, Zjv:l WY, +@,(1-1,) zjv:l w;y,+A * transfer, +@;1, Zil Wy,
transfer, +¢,(1-1,,) 2/\:1 Wy, * transfer,+60 X, +p,+A +&, (5)
(5) 2y, AWFBCGCH S GDP o A SCo3 e S BeAS it i St 20 S Hh A O S i
7 GDP [ LU | BRFEs il A8 42 5 A (4 ) MORE R R B A, ot e S Akt I 46 R 5 #2(3)
MIBE . THRE(S) BAGTTEERINER 8 Fi, B, WA B S AT 45 5ROk E S| &
B 5 RS A A T IS 1 (1) R B B /DTE 5% MG K N IE, BACRE , 75 LA
SRR RE R M PR B AR R 2P PR B A R R R R S I R T 1% , 5 R R AL
IrRTE 1.79% 1.68% 2.51% X RUIFERE SO 3 o Ak 1 S5 GLBUR ] B A 3 5 H 92
e, HR, W SO Al A R AT LA 31, 56 o RECS 77 S A8 e il A48 15 1) R EUR
ENIE AR AR LB IE B A B I Tl AL T 1% 7K P10 0 35 PR 6, Al 1145 R sk = Fafat:
IR R SRRl DCTRL R DR 3 H 58 4 I BORROM T 7, To il 238 = R AL e IR R AL,
H R SO TV 1 FR A AN W35 3 R A T A% SO X b DX TR e £ 5 5 4 )
N EzRTES AN
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*8 R S (ot th 75 1B 18] BB 32 HH B S Y R i
SEARHAZ S HE AR

(1) (2) (3) (4) (5) (6) (7) (8) (9)
L P P8 PR 2 I b LA 8 e T 2 5 A AR 678 b LI 5 2 I
ST R R S R O S R A R P A A A O A R O S R o A i R P
" " -0.0033| 0.0087 |-0.0461| 0.0157 | 0.0464 |0.1419*|-0.0398 | -0.0839 | —0.0173
ME—BR (0.0546)|(0.0511){(0.0693)[( 0.0696)|(0.0687)|(0.0655)|(0.1221)|(0.1637)((0.1171)
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Fiscal Transfer Payment and Local Tax Competition .
Evidence from County Level in China
Gong Feng and Tao Peng

(School of Economics and Management, Wuhan University )

Abstract; Based on the county—level panel data in China, this paper examines the impact of the
fiscal transfer system on the tax competition among regions by constructing a dynamic spatial panel
data model and an asymmetric response model. The results of this paper show that there are
significant tax competition behaviors in China, with the main characteristics of “Race to the
bottom” , while the fiscal transfer system can effectively alleviate the tax competition among local
governments on the whole. At the same time, the policy effects of transfer payment present
significant nonlinear characteristics. When the intensity of transfer payment is too high, transfer
payment has no significant impact on the tax competition behavior of local governments. From the
perspective of the impact of different types of transfer payment, general transfer payment can play
a role in weakening tax competition among regions, tax refunds will aggravate tax competition
among regions after considering economic factors, and special transfer has no significant impact.
The results of the mechanism test show that transfer payment has a significant incentive effect on
fiscal expenditure competition among regions, which helps to reduce the intensity of local
governments’ participation in tax competition. The results of this paper are of great practical
significance for perfecting China’ s fiscal transfer payment system and guiding benign tax
competition among regions.
Keywords: Fiscal Transfer Payment, Tax Competition, Race to the Bottom, Dynamic Spatial
Panel Data Model
JEL Classification: E62, H71, R59
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