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GDPPI; = 0.979166 « GDDPI-; — 0.409525 « GDPPI-
(5.02011) (-2.11511)

+ 2.638199
(2.31556)

RZ = 0.582785, adj R? = 0.543050, SE = 3.615186.

RPT; = 0.969081 * RPT,.; — 0.426315 * RPT,» + 2.389496
(4.90612) (2. 14723) (1.82211)
R2 = 0.559019, adj R? = 0.517021, SE = 4.932708.

BT B PIAR B DUM, 1983-1996 4F[a] DUM = 0, 1997-2006 4F:[A] DUM = 0, LL
FR7N AT RE) B IR AR T . M OLS J77EAE 1983-2006 426 51 HT #14 H [E GDP

P O DRI R R dh B A 4R Bl D IR,
KBy B IR RS R DI A, IF HAUG BE T s

FCBR I Tap AR T

GDPPI; = 0.788133 « GDDPI{-; - 0.405333 *« GDPPI-» + 5.293250

3. 735356 « DUM
(4.011874) (-2. 295405)

(3.400930) (2. 291211)

R? = 0.669528, adj R? = 0.619957, SE = 3.296952, DW = 1.921599,

RPI; = 0.709568 « RPI-; — 0.461254 * RPI;» + 6.586834 — 6.360877 « DUM

(3.631890) (2. 664595) (3. 487309) (-2. 787636)

R? = 0.682415, adj R? = 0.634778, SE
1.947802,

= 4.289434, DW =

JEAUAR ) B IR ke b [ A% SCE B2 AN 1980 £EARLL A 1990

AEARHT ST e 0 B2 2K B B 1) 1990 A4S 31 LA ke PR IC 2
WA, AR A SO AR A AL . A3 2 5

BRI B
n*=C0)/0 - X

C()), I EE MO . GDP ka1 o A0 S R A

1983-1996 =[] 24 8. 576%, £E 1997-2006 H=[f)A 2. 524%;

1 i RO RS TR AL

JE ST B K AT 1983-1996 4F[H] 24 8. 763%, £ 1997-2006 4F:[A] 4 0. 301%.
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JRARAER I hZE = a o U S o HLAE SR SR 0T R F R A, BRI
X B I U TR RO = SO o = a U+ L[ o], ki o
bl R A FTIE =R (triangle model) m = a «U + L[m] +
zo Horfr, UBL, LEn] Jih 2 W5y pAREE B RSN G 1 3 B3 i I 1 5 it 45
i

22 MV 407 P A ) A A 1 R R ST N i o] T 3 ARG, 9 A T R
SN TV BRI T TG i S R o s H [ 52 B GDP 84055 GDP )38 £ F £l
i H] OLS J7iAAE 1984-2006 “ENAIAY T AE IR BT i 2 AlogP = a « AlogY +
L[logP], WMA&LMILXI D EIEFHLHIZ o = a « (y-y*) + L [n],

A logP: = 0.146747 + 0.422931 « logPi-; — 0. 463124 + logPi-
(2.585716) (3.497845) (4. 087011)
+ 1.186706 « AlogY: + [MA(2) = —0.954851]
(4. 146570) (-29. 27352)
R2 = 0.833492, adj R? = 0.796491, SE = 0.022302, DW =
1. 898354,

RN TR L = a o (y-y9 + LIn], S04 e HCeRBOs

T EAREIEAX y-v* = A e (n- Lln]) o L RBEBKRKE V =

c (y-yD2+ (m - o D2 FIFETF K H bR yT Sl H s o TR ST
TR AW > A HIn] ) e SR B R SR REA 3 1y B A i) AL

min V=0¢((-yNH2+ (n-nT)2
s.t. y-y*= Ae(n-L[n])
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fEy-n - PlE, RSP RITERAE FECR R S Btz y-y* = A« (-
LIn DAHVIRHURBEE vV = 0 « (y-yD2 + (n - nD2 @7l HIKEH
brmt =, AT EPREFBOE T v = v* DR BT SRAE B ECIOR [
I SEEAN RS RS E S PSR TR IS H bR W ] RSO 1RSI I 0000 5 22 2 T gk
Gl o SR, BT BE I BRI A R BOE T yT 7= % Vo= 0« (y*-y1)2
> 0, BURMHEW S K RAS e LRAS: v = v* HIVI TS (% o9, i
PG 2 AL (v, n) BT (ve, w%) . BURAEIE I A R AL
PN AR

IR AL s, BAs A 5B PO B R IE 23 KA 5 et v e R
N, BEAE DG H AR IE I 43 50 ) 2 5 o) A Wi, R0 LRAS T4 K 7T
m(y*, ) AT FECRST BLBURT (1 75 KA Bl JBU Y R OO [ T 28 %
WK H bR IOE TER Ay« (v - v < 0 ESIIREE, AAAEME - RIRE
MfrE (v, n%).

T oA LRAS

v

BYIE AT PR BB 2l

2. REFEMHEH & SHRTEBRMNS EiSE

B o i i 280 1 8 A [ B N AR B, 8 OLS JvAAE 1984-2006 4 H]
FFAE T AERE T INZE A logP = a ¢ Alog(Y/YF) + L[logP], EXf3M&IER
b EEEARR L vy - Llyl = A « (n = LIn ),

AlogP¢ = 0.202594 + 0.638890 ¢ logPi-1 — 0.671656 * logPi—
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(4.229831) (6.819895) (~7.621481)
+0.833224 + Alog(Y,/YF) + [MA(2) = -0.905011]
(4.519828) (-17.49174)
R? = 0.861542, adj R = 0.830774, SE = 0.020337, DW =
2. 332491,
16 AE T 2R FE R 7 Zeoxt T (R3S MK ey RAF O R v e, SCFF
A AR VB AR RN IR T A AR B 5 20 A B Ly 1o Gk If, v A
RSN 7R v* = LIy*] A2 EIMEM, AT RIS A H R 47 X
] y* € [ynins Yiand o CEVECE S DQISON FH) U B2 T 18 300 052 2 i 790301 (¥ 18
MU 2 MR AR A b, R TR I H b ) R 52 28 SR PSR I R i i
18T 0 [ BN TR S o R WA 2R DRI K H bR T B0 T 046 v 7 1B I
BN TRIRERA TEAL, e 28 ST IR 465 19 K 500 B3 I M 3 B RS AR A7 U 28 5 448
KHBR, Wbt &l A2 Jros.

1 1 »

0 y*min y*

y*max y

Izﬁlgl A2 (a) T%?ﬂﬁﬁﬁ%%%ii@@f y*min < YT < y*max '[‘%ﬂ%
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0 y*min Y* y*max y

Izﬁlgl A2 (b) T%?ﬂﬁﬁﬁ%%%ii@@f YT < y*min EZ%‘ YT > y*max '[‘%ﬂ%

FEG K B BRI GBS HERT v < v7 < v IPTE A2 Ca)
TEIE T, BLsi A5 B i 2 Al 5 s At v A8 B IS B9 A1, 15 LRAS
e EOEAE AL 0T, n ) MY, Bl DA AE [ RSO T 22 AT LRAS il £ 72 3,
FSR R O AR TR A A 21 (vT, %) o SR, DK B b ] i i o B
NAZIGEVERIN Ay* o (v* = yT) < 0 B,  BORFLAGE BIH 7 e M
— 1), ARMARAFHI RGP HRR TR [y¥nin, Vinax] BEALIM

FELTE I H AR BRI 46 BE AN B T yT < y¥uin B0 vT > e B
BB A2 (b)) 1ETET, LAt A 5 B F LB 6 5 LRAS ihek g Je Y] T o
(v, =¥, JFHBEA LRAS 2R ahim H S8 s O, 76 LRAS fihZe 2iA 1K IR
FIE y = vhin By = Ve MEIEBIE, P0G 09 73000 A (Vi
n ) bR ) TR B W T 23 AR O R (s %) R (Vhax
m¥) o FEVHERT I, 2 F GG H AR ]2 v AR B RN IREPE R A y* . (v*
-y < 0 B FEES ], VAR E R BIEEOR IR 2 5 A H
PR R Ayt o (7 - v < 0 EERTIREE. FRoE A E R ME— 1,
WAHIR LTI H AR vy < yhin BCE v1 <ynax M0 IO T HR EBR y¥uin
HHARTHR e

3. HEAIBUIRR R —E 5 K ERER

D de Vo= (m - aD2 - 0 «y AKX EE H AR S 2P HAx
MEEE R BOR i, 76y — m P AR S B 1) 5 SR A BEAH R 3 Ao HR R 5 A
HanihZe AS: y-y* = A o (n- LIn DMYIRHRIIZ V= (0 - 2T)2 -
0 oy MRALERE, bt &l A3 iR
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TA LRAS
|
| 7

. | /

S S P AR
| \
|
I [~
|
|
1 |
O y*min Y* y*max y

BYIE A3 JEERR B A o Byl

BURIOMILE S LRAS 1L 15 S A28 A [ R AT B K1 v EAID . B
71 RSN, SR I 515 LRAS 12k m A B 31 AR IRAI S v = v¥a
s IRy, m )W oo = n* A AR AN B A T R (Vi ).
FEORSY R SR PR AU, P AR RN S 2 BF R H br Rl I S I g G, AR
PIMIRLE (v w70 %) SEME R E (1, BEWS SRR AT KRS KR H A (HSGR)
AE S R RSN EA S 7 [ BN M7 S 39 Ky [ 2B T BEPETTAT v max
PR BhAS R R, R OB SRR BRI SR e % i o g TS L Ak g
S T SR S R A o

UIEE B A4 P, B SRAEI 2t 8800 ol SN, sl s b R
B i 38 3 iy e AR NS BE VA B B AT o NI Z 2 8, S SRR FFRRE
TV [ RN AR S0, [ RGN I 4 /N T B i I s . RN 21 ¢, [
PRI 19 I S5 s [ BN DL 9 A [ B N i 2 7B m] REVE AT v
maxr 0 BT ICR 2 G RGBSR H bR w5
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Ve v

v

v

BYIED A4 [ RN L5 3 B3 I A £ I 1) 42

FALS W ACZETRIZIKE LRy (o + V) il RN G AR v
= LIy*] M KHBHEER v, BRI IERE y-v* = M (n-
LI D) ZIRI B s s AR B R R AE: (D 6 5 to WIRBE ST K
FH(nx+ V), NIt 5 to R SEbrE RN y S EERENZ v 1
MFEEEERIA (N« V) (2) t B3NN (v — v/ Vv, t2 2 t3
I T B5 B (A« V) /v, Tt & te BRI S R (Ve — v -
A e V) /vy (3 te y ts WIAIE BT 2K IROE I N (v /N )

BAMFR= N2 HAEFZ X FR RO

1. BREMBES TR ER A E R

[ EEPFAR, B IEREEN LR ER TR Po= D + P /(1
+RY, R (D FEFEFREMFE 1+ RV = (1 +R) - (1 + AE/E) = (1 +
R « (1 + e), dEATRIHMEERES e < 0, (2) EHTAwl FEAREAL 1 4 5
PRI LA S LG8 JB S A e S R, B Dy = B+ ke Py, IS XA
ok > 0. WEENWLENRER FRELA Po= (b + 1 +
k) «Pu) /(1 +RY) « (1 + e)), MNimEEMEERMYER P = 5/ (1 +

19



R)«(1+e)-(1+x)) ~p/R'+ e - x),

TELAMIHEAA XFF R MG, e=0 ik =0, FRE Dy = b,
R A SR i R Pr = D /RY, M A AR EE P/ = 1/RY.

fEe<< 0 ik > 0 I N, BEEMBILAIIME P = 5/RY + e -
k) > p/RV, FEIEREISMME DF = 5 + x «P*=p« (R"+ e)/(R" + e
- k) BUESHRNEE RN T EE P/ = I/RV + e« (1 +R) - x) =
/R + e = k), P/ > 1/RY LUA = PRI 5 48 9 R 3 A R e ) i
AR EE P/ (5 + x «P) = I/R" + e« (1 +R)) = 1I/R" +
e), P*/b > P*/D > 1/R",

2. REMBESHAERMNTHEIRE

W& A5 s, fE Pu— Py Pl L, HZ Po= (5 + P /(1 + RY 5
45° HAZFIGE e= 0 Mk = 0 JUIRTEIE N RBCER O ks L 2 i B /RY.
1/(1 +RY) < 1, (RIEBEEIIEHZ Po= (D + Pu) /(1 + RY) A€ HuFr 7]
Wesle.

P a
P=(D+(1+x) * Ppy) /(1R +e)

Pi= (B +Pt+1) / (I*RN)

D/ (1+R% e ) .
D/ (1+R") i
45°

0 D/R D/(R™te-x) P

BB A5 JBeERAAS H Bh A T
HZ Pi= (D + (1 + k) «Pu) /(L +R) (1 + e)) He< 0«
> 0 BN N RBCEEM A C R ER T R, Tty 45° 2eA8 M YiE B2
AR AT D/ RY + e — x) o R e b x HUEMAD, 1+ x)/((A +
R « (1 + e)) < 1, MimiReEw RIEBER kT HE Po= (b + (1 +
k) «PuD)/((1+RY) « (1 + e)) (RTINS ENE.

T AS T P HEANAS CRF IR ol BRI 15 SE AN BR A 24 D /RN 7] _E Bk R
MEKEZ Po= (b + (1 + x) «Pu)/((L+R) « (1 + e)), BRIEHLE

v
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PR A SR T B/ RY + e — k).l Pi= (B + (1 + k) <Py /((1
+ R« (1 + e)) WAL, 5Py = o/RN BN, P = (5/R") « (1 + RV +x)/((1
+RY) « (1 + e)), Mii P/De = 1/( R (1 +RY) « (1L + e)/(1+R"+x)
+x). Ui, /R + e - x) > P> /R Py~ (/R « (1 - e
+x); P/De < 1/RY, P/Dy =~ 1/(RY +x ).

B AT A B T A 2 i S A U A T T HE AN A SRR bk, ARE B 1L 5 1
AL, mZICRE A6 T ae; o, B2 ¢ AR MFHEAS X
JREHI R AR TR, TN to hShaS B SE N ) o B AAR T R R AE N %1 ¢y
graliel EBRER S 1n) FBRER, BEE R ETE, AR R s 08 B BRIE T TE 1)
BRI, 10 A R A R A R R AL

A

Y AC T T
D/(RV—k) pem=mmmmmm—a--

Py

(D/R¥) ¢ (1-e+k ) fr========--

|

- i
] I
:
D/R' ! i
- | s
i P : ot
/R4 @) femmmnmmmne moe oo i P/D:
/R - i
V4.
1/ RV ) f-mmmmememes {1 i
L | S
0 ot ts ot

BTN A6 JBESE A S 55 T 48 R F) I T 42

55 Py/De = /R BERZEM RS IR AE Po= D/ RY - x ). WK
A6 7, THELRAEN Z] 0 WRERIHE 1/RY [ Fkks 1/ RY + x ), Fi)5
FEBCEE A ETHIOHES FRFEEREN, FENZ] 5 WS HAsIfE 1/ RY + e ).,
FENFZ) to, MBI MR AE o/ R - ) I, TR NPIKF
I/RY + ) [EIERJFIGIIME /R EA T THEFAZ CRF R AR )
BRI 211 1 P e 5 o w1 s o = R T P s B2/ ol ER/A
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HEZSFIERIEE . E58E
Speed, Structure & Efficiency of China’s Economic Growth

SEEE

W 8 2 55 A HR IR B Ao T ATRAC) 1 A P8 KA AR, A E AR 4 B ROIK
NAESE A R KRR B A R IR 2GS . b T RREIHR oA B
BHERE ERZFEREBEEGHLXE, FERHSRE KL REMAEESZFHRTT 63
TR, I AR A, AR 5 A TR 4 A AR
EFBEPRER,
40 BHAR. SH. RBHE

23



—. BEEHHZFIBER

{E TR R, EZ G RAAEILAUE TS IFRIR 578 Sy . sl 1
Jius, S7Enfken e LS Lh L = Leex ik, 78 LK LU AP0 51 it
gy, T T HEEEAE LYKOT LR AR T AL 2 R g s 3R g 2R A7 T KT
wo N TRHIEMRIALEEA R Y = F(K, L) = A<Ke « L, 353
JAFR 4 MPL = dY/dL = (1-a) « A« (K/L) o WAEI780T KB M54F MPL =
wo BKCER L, WTIARR IR F5 3 5k (L1 o ik, B A-553) L
KoK/ ATHZSBH « SEARSHA MRS, K/L* = (/@ (1-

a))l/ao

< |

BT Siahfitsy . S5tk S sl

PER AR Y = AeK® o L® = A+K+ (0 (5,0) 7l kA4
THEEHEARPI AR, & T EE & (1) = A (o (5, 0) L AT Y = ¢
(t) <K, ZEARUPR™ 5 MPK = & (1)« SEAREY = & « K ZR7ERIHN
[ 5 171 A 30 PAY o o ) A2 A 8 22 o 0 A i, 8 A AT 5 R 1 7 300 A e A 3t 9
(K)o EZ 5 H AT BN AK B PR A IR JoT, AN AR BRRT T vl (6 28 0 1
Ko FRIE AR50, 1T HLAE 3 06 ) 5% A AR SR AL A LR IE v R 22 5 A R 1 o A
o

H G S A A R e =, b L 2R 7 R B R 2 VR A T
PER AR Y = & « KIS 5 dY/dt = & « (dK/dt) + (do
/dt) « K, MIif dY/dt = & « (dK/dt) + (dd/dt) « (Y/d), I Y = & K
(0 /) Y. fE a= B /B RELRSKMT, BTG VA A
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ol MRS h R BB Y = ¢ K MZEDBEEIER AY, = o Yy
+ B e AKeyo
i LS J7VAAE 1981-2006 “E[AME T 7RE AYe = a oYy + B« AKiy, HU
P EGAEARE Y = ¢ « K MZESRREOEA, Hob&E85 1L 15w,
Forfr, sZBR GDP F A WEATE UM BT BL 2006 SEANKEIZ LN, SR8 A T i
RoBE, FCJRDE R 3 B B B [ B A . 8 ORI AR T, 1981 4R T =
1, 2006 4E T = 26.
®1 P EEEA T R

AYy = CyeYyq + EXP(Ci=T) « AKeq + Co + [ AR(D)= C5 ]

=% A THE = R E P>|t]
Cy -0. 037005 0. 002365 -15. 64679 0. 0000
Co -1177. 586 287.1631 -4. 100758 0.0004
Cs 0.657323 0.160510 4.095223 0. 0004

R?=0.937007 adj R? = 0.931530 SE = 318.4800 DW = 1.374352

PP E B R A REL AYe = Cre You + EXP(CreT) « AKyq + Cop I
BT & (t) = EXP(Ci+T) = EXP(-0.037005+T), Mili#A-—~HEELFE K/Y = 1/
® (t) = EXP(=Cy = T), H:AFE 1981-2006 4E[]4% 4= T34 & 3. 7005%H5 %1 K .
HH 8 AR SR IR A 1) 28 5 19 Ko R R T R 82 1) 8 AR AL SR AIE

= SFFHRKBERED
1. HlEHREE

LA ARG TR (vintage capital) AN, HESZEEBEAE
PRI I (vintage investment) R, AT AR BEL A KA
FERE IR S AR R 28 B, T AR A 2 I T st AR A7 i, JF Ho %t
ARG A, HAP R RS AR K.

t ISR T AR w(i) 7E (t+1) AP BATE R Kt WAL Ay
JAMA k, i Teaw(i) = 1, logKe = Thisi{w(i) « loglei} o T AK 2 e
LR B Yo = & o Ko HERE-MEERE I = s oY, XK Y 5 TR
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AT ARG KR & I IERALALEE, FELE LlogY, = Tko{w(i) » (logYes +
ielog(1+8))}, MY, = TTko {Ys « (14 8) i@,

R S GO AL ) o3 AT HESE T, WA T B IS 1 I o R 2 0 il i 28
Chysteresis), HA AR AT 8 ) (R4 SRR B RIE 52 AP 4. -0
TSNS T WG B 220 8 A T I A e R B R B w (1) A 22N, el e
SRIGK A 8 4B 1F Jan) T B I 20 [l BRSO N T J ) 2B ™ e 1t T 22 5 1

W K R RN B k = 5, DRES AR w(i) WIS RS
HREBERNNAERMERETE T, A OLS JikAE 1978-2006 4 MK X HUL A
AL 2R ] S B GDP 4R E A DA R Yy = (T15 Yeo) Vo« (14 6) % x5 4L
2t B A rh [ SE B GDP F5EC A FIH 5 A TogVy = X0 {w(i) « logVii} +
log(1+6) « o {i e w(@)}o Hr, LRMERERI w(i) = 1/k = 1/5; RIZK
HARY| w(i) = cos((i-1) « (n/2k)) = cos((i-1)+ (n/10)), fE Xk
w(i) = 1 IEMALA R T IR E W E 2 s,

0.3
260074
(. 221232
0.2 %
\[0. 160734
0.1 ~+[0. 084503
0.0
1 2 3 4 5
i

B2 &% w(i) = cos((i-1) « (n/10))

Ve = TI5- (Ye) V5« (1 + 0.095895)3
(40. 54286)
R = 0.996476, SE = 20.73975, DW = 0.376479,

LogVi = X% {w(i) « logVei} + (1 + 0.099421) « ¥5{i *w(i)}
(26. 67886)
RZ2 = 0.995977, SE = 0.041890, DW = 0.560367.
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2. ERWAROSIEF ALk

FELRMERUBONS B R A T b B 52 B GDP 48 %, 764y X B T i 2 1
D55 B A TR AP R S B GDP F5 4, 57 1983-2006 457 ) Hh [ 98 7 [ R s N i /]
FEa, A b E E RN . 19832006 45 8] Hh [ [H RS A A i 11
(IR g AR 1 3 BT

9.0
15 /%#\*

| i
SN
\\\// S

1983 1985 1987 1989 1991 1993 1995 1997 1999 2001 2003 2005
[ —o— SRR B U —=— Aes% L/ A B AR B |

4.5

-9.0

B3 e R B N A Se 1BF ]  4%

FEr E LTI P T SR, BT BRS04 I R
SEABCECR H 1) 1 I IR, AR TR AU T L AU T Hie AR5k 7 2 (1 26 5%
IE NN SRS E S E i (N Ebs TR SO O Y WP B B ) P 1 o P e 4 U N ES T
N 1982 4F LAY 7 52 5040 (0 3245 N R S AR S B [ BN 1983-2006 4[] [ S £%
i, e T ORFFL DK P LA, S ASTRIN S E LU A TR VA R R A
i I (R 28 5% AR AL S5 80 S R IR 0 4 R

o ] | RN [ R0 R 1R e AR RO B e v JE 2, 3 OLS Jivdih &
TR IR S B [ BN IR BRI B 158, TR MR 5 F I 0l & RO R i 25
HE, VP OF FLIE PR EE RN KRS . ik, ESMAEREITIZ o =
0 « (y-y* + LIn] EEALE, JBEFEEAE B R BON B ARG K 48 Ml 3m 25
AN S RN, BN v = LIyJT7E 1984-2006 it ih16 1 72X (1 o [ SE RS 397 i
mo= 0« (y-y) + LExl, Wgrb ESERNH LT 2 s B FHRE
OB ATREED , W 2 iR . BRARSZBCEIN BN TS T4, 240 5 Y
RpvE T RSO B B8 5035 o IR SRV 207 i 2 1) S AL B AR R, O FLAE o o 3
I A el R I 1 TR, RS 3 B IR [ ERSe N Bk 11 B s B )

A
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R 2 SR 2 fh vt

AlogPy = C; + Cy » logPiq + Cy = logPis + Cy * Alog(Y/Y*) + [MA(2) = C5]

KA | v* = const. y* = Lly]
R AT | RSEACE/F ST | AR 9ZBEUshAm

Cy 0. 145685 0.224046 0.202027 0. 264154
(2.565120) (4.471886) (4.216622) (4. 255682)

Cz 0.426357 0.584128 0.639814 0.412482
(3.512857) (6. 052765) (6.822612) (3.372834)

Cs -0. 039889 -0. 620081 -0. 672492 -0. 453429
(—4. 062537) (-6. 850799) (-7.621784) (-3. 958508)

Cy 1. 177605 0.816652 0. 830682 1. 206017
(4.093684) (4. 653028) (4. 497807) (4. 154909)

Cs -0. 952985 -0. 920963 -0. 903343 -0. 958001
(-29. 08225) (-23. 60328) (-17.21302) (-31. 43248)

R2 0.832185 0.863771 0. 860665 0.830726
adj R? | 0.794893 0. 833498 0. 829702 0.793109
SE 0.022391 0.020174 0. 020402 0. 022488
DW 1.906100 2.370973 2.333612 1. 942421

B [ SISO Y 20 8 g IR AT AN Yo B8 CZE Yy, T4 #6111 RN

ViR N fE O gt AN Y B RV,

Y, = EXP(g* AT)*Yo,

Yil =

EXP (g'e AT) *Yioo XJ T HEE I RN AKFRIGE Yo 5 HARAKF Vi, HEKGHEE ¢
ERECIN ] AT Ry B BB R g= AT = Llog (Yi/Yo) o

AR B PRI R SO 8 17T 85 4 b (] 390 1R BRSO N KPR o % R T 463 BN
IKF Yo, WIHGERWAFB T K So = {slo}, MM i HIEAHRTTE RN Yio =
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sig * Yo3 XTNT HARERBAKY Y1, BAaEREABIILEH S = {sii), N
i1 T OH AR R N Y o= osioeYp o Wk, sho= YRV =
EXP((g' - g)*AT)*(Yig/Yo) = EXP((g'-g)*AT)esly , M I gi-g =
log (si/sip) /AT,

X1 AR TE RO K5 ef = gi/g, el = 1 + log(s'i/slo) /(g= AT),
Mifi el = 1 + Tog(sii/sto) /log(Yi/Yo) o #FBIT5MEREL ef HMILAE RILA
KA Yo b5 HAR E IO IK Yy g, AN ARAE FE IR K3 S g B 1
A A T

A7 [ PO N S 2 PR 1T B R B X, DU B &R T IO gt 0k
PIG KR E ¢ MEHRERE, X = (Zi{sly = (gi-g)2) V2, MM X = (Xi{sh
*log?(s'1/sl) })V2/ AT HT 70 FI1 Xi{slo *log?(s'1/slo) MU HRE T H RN
KRG K Yo S HESAKT Yy, dX/d(AT) < 0, M dX/dg > 0, HIfi
0 T R MT N A 2 PR PR 1 2 WO J32 g e A T S T A DR

2. EFBKEERIERABOHESITSHEXSH

120 Ui Rl AN AN .57 A AN b B e 1y 0t AN (-2 A AN B (2 S
Yolby SRl it LRSS = H Al R T 3% 9 #60), ot Bk 5x 1978
2006 4[] 1 [5] S GDP 484118 2 R0 1) 120 5 3R 80, LIRS ()i A2t 11 4 T 7, 1978
2006 FE ] [E SERR GDP 19K THRE (R F8 T 2 R B0 19 B AR 52 B GDP 48 G i A
SRR, JF H 5 2000 4 LR SARZ SRS g2 AL FAAH — 20, H T TR RLR
ORIk Py TR

16.0 8.0
12.0 /m/\\/\\ //.\\\\\\ 6.0
4.0 VM ! 2.0
v &ﬁkl &7 v
0.0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0‘0
1978 1981 1984 1987 1990 1993 1996 1999 2002 2005
| = CDPHKHE e i IBNHCR S |

Bl 4 R 2R R aE B e L0 T 0 R B I ) 3k A7
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% 3 %F 1978-2006 4F 1] 1 [F SE B GDP 14K 380 18 5 038 11 8 IR S i) 44
B, UEW] EAE SR R E A EAAAE R RO R, AL A e TR 1k
AW IE AL — B h 3T FE S X - 1.361598 ¢ g + 0.017547 T +
10. 21942,
Je 3 opE PR DA R 5y
BRBE: TR FHEE IR EER e AE: 5%

G 0. 438764 26. 86539 25. 32

%1 0.341243 11. 26982 12. 25

W 4 iR, 1978-2006 4 [a] 1 [E GDP K3t 5 55 JL30 1) g i R B0 1 m) AH
RIRy, KT 2000 4FHE —F S AHOG . AT H-P P3RBT v [ SEfR GDP HHC
JE IR ) B ORI g s, et rb B SR GDP 386K T0RE 1) ) 3 3 ke
51 (g - g HP) B ILH0T T B RCR BUA B o (X=X _HP) JEATAS AR G547
1978-2006 (1] 1 [ GDP 481 J32 5 FLAR T 120 B 2 ol 0108 e o 1 1) AH G
EAHRPEIFAN W2 o DL 1992 4524 FHX 43 v [ 28 DA & 1 v R L] 330 390 45 11
DL 3= 5 40, o ) GDP 384K TR 5 8 B AR B A S B o) 7 1978
1991 4 [RANARSS IE 7 AH DG, T AE 1992-2006 4[] = B2 1 i) AH G o
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®4 PEZFHECEE ST TE BRI o (x, y)
y g
X gL i=-1 i=0 i=1
1978-2006 0.2810 0.5174 -0. 0149
X 1978-1999 0. 2864 0. 5482 -0. 0101
2000-2006 -0. 4687 -0. 4621 -0. 4496
y g HP(1)
X Fs HA i=-1 i=0 i=1
1978-2006 0.2407 0.5342 -0.0472
X-X_HP 1978-1991 0.2143 0.4803 -0.2316
1992-2006 0.3956 0.8082 0.63565

M. BEFUHBRRKSREREAYR

1. BERHBRBREH

B —EA& R T A P S AR s Y = F(KLE) = K «LP - A-E)
B RN YA K. 9530 L 56805 E SRR 2, JF BREAE IR T 207 4
AL L 28 A B R AT R . BRI
= a « (Y/K), 9580ks/= MPL = dY/dL = B « (Y/L),
dY/dE = (1-a-B) « (Y/E),

MTHESHRR, Rk (1D EHFESEEN, LR/
[ Z00F, R B bR g AT AMEYJGERE R KF: (2) TEEURIEN B
b, HATRE MR e, Lt A N T A A o AN ) S DR SR A AR e A

v K. IR ATT R E S MPK = a « (Y/K) = K= (aY)/ R; #

Bx = & MPK = dY/dK
REMIL PR i MPE =

i ahida KM MPL = w, L= B+(Y/L) = (BY)/w. i (aY)/R 5
(BY)/wAHAE K5 L, PESEA B Y = K« LP -
A E A Y = (aY)/R) @« ((BY)/ W) B« (EeM) e B, JAifj yie P

(A . E) l-a-B

= (a/R)®+ (B/w) P« (EeM)tof, b HRAsrb [ G 9t 0 K o £ i 45 14
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TR E = (Y/A) « ((R/a) « (5/B)B)VIa-b),

G S5 R AR RE S T R IS A SE e, T eh B2 SRR R
M55 EBTT 5 AR MR 55 3B T TAL B I 112255, I HAR BEIRSSE6 T T S5 AR MRS58 T T
AP AR BE AN - 55 S AN B LA BRI T Ry T ZE 5, AR AERE YR
BT AT RE AT 2 1 SIAREUMEH SRR S8 k, 0 < k <
1/Ca+B), BUFFR “17 5 “S” 23 5lbr S AR MRS B0 11 5 IR 55 81T ) AR AL
fFAEY = Y1 + Ys, E = Er + Eso MHEAMFS AT AR Y1 =
Ki® o LiP e (Ae ED)ieP, ERSSHIIAEBRE Vs = Kk o« LskP o (A« Eg) 1
kaskB i R AR Bk 45 1T BE W OWH O oW K oM B By =
(Yi/A) « ((R/a)® « (5/B)F)V/eb),

BT ReW A% p, ARR S BT REUE W K B AT 4 MPE; = (1-a-
B) « (Y1/ED) = p, IRSFET RIS T RI M4 MPEs = (1-ka -k B) + (Ys/Es) =
p. W, (A-ka-kB) » (Ys/Ms) = (I-a=B) « (Yi/Mi ), MM Ms
Mie (Ys/Y1) » (1-ka-kB)/(1-a-B),

5 SCE BN IR 86T 1L s, s = Ys/Yo HE CRAR) REVETY 2% 75
K E = E + EB = (1 + (s/(1-s)) -+ (Qka-kB)/(l-a-

B)) e ((R/a)® e« (5/B)P)V/0a=B)e (1-5) « (Y/A), Bl E = (Y/A) « (1 -

se k1) (a+B)/(1-a=B)) « ((R/a)®« (5/B)B)V/0a-B),

2. R HBERKEERUANEFREHEMYTR

A OLS J7¥47E 1984-2006 4E[a)fl o1+ [E (AR ) fE 5T 2% 77 =K oA 2k
Log(E¢/Yy) = Ci+ Cp o T + log(l — C3» Asgy) + Cqe log(l + Rep) +
Cs* log(We/Py), HAtmg Rk 5 frox. Hrr, RSV E R ERE s P
H ) ZE o a0 A s I, Phsgfb b B2 50 ik 55 i 2 v 7=l g5 M) R v h 28 5
Mo

*K5  HHE R P T SR R A T

Log(E¢/Y)) = Ci+ Ci+T + log(l — C3+ Asyq) + Cielogl + Rey) + G5 Llog(We/Py)

fhiHE REE R H P> |t

Y
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Cy 4.797926 0.632977 7.579942 0. 0000
Co —0. 098483 0.021480 —4. 584948 0. 0002
Cs 0.023823 0.013696 1.739424 0.0990
Ca 2.329151 1.204831 1.933175 0.0691
Cs 0.729841 0.304534 2. 396581 0.0276

R? = 0.963157 adj R*> = 0.954970 SE = 0.067308 DW = 0. 714298

WP TP B REYR I R TR AL Log (B/Yo) = Cp+ CioT + log(1 — C3+ Asy)
+ Cyp v log(l + R) + G5+ log(Wi/P), E./Y, = h797926 - 0.008483 + T o (] —
0.098483 « Asy) * (1 + Ry)2329150 o (W,/Py) 0 729841 B MK AR BN EE M
WAL, dE/dR > 045 dE/dw > 04k, v E BIE Y 2 R 00 MR L 22
DERUBERLN, dE/dY > O RCR 2N dE/dA < 0575, dE/ds <
0.

H® @ KRB E = A0 - sek1)e(a+p)/(-a-
B)) « ((R/a)e « (&/B)PB)VU-a=B) iy, v [E BE YT of 75 K ok 24 b 7y 7
(AT oS 238 s b FE e s 2 i Sk DAS T SN~ I B e B (1) AA/A
= = C; = 0.098483, v [E BEUEAS FH R AT AE 1984-2006 4 [H] 422 4~ 1) 33 i
9. 8483%FREIEK:; (2) a/(1-a-B) = C4 = 2.329151, B/(1-a-B) = C5 =
0.729841, Mifja : B = 3.191313, Ff&HHEA5 0 AL Z I ok 57 32 5
T TS DA sk o 55 B o R ) A R P E KRR (3) (k1) « (a+B)/(1-a-
B) = C3 = 0.023823, fH (a+B)/(1-a-B) = 3.058992 AJ 41 k - 1 =

0.007788, v Mk 25 Mb i 11 F) A I A DAL i 882 Ml 55 M g A= = e R O AR 1 S R
kS

KR PR =

fHE (hEGHER) SRR, R AL A3 5 A4 RSP E GDP ~FRdE
Mo JE RAE S A HAE TR R LUK GDP K T R %L, Bk A2 i
R VB 7T R RN 5 ] R Nk T
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Bfe AT [ RN L B S AT AL

ERE GDP &% GDP “Fykig A Z AL
Ukt 2006 4F 1 H U 2006 44
¢t 1978 = 100 S 1978 = 100 f¢.7t ¥
15t 5
1978 3645. 2 100.0 3645. 20 100.0 1377.9 1377. 90
1979 4062. 6 107.6 3922. 24 103.6 1478.9 1427. 80
1980 4545. 6 116.0 4228. 43 107.5 1599. 7 1488. 08
1981 4891. 6 122.1 4450. 79 109.9 1630. 2 1483. 29
1982 5323. 4 133.1 4851. 76 109. 7 1784. 2 1626. 12
1983 5962. 7 147.6 5380. 32 110.8 2039.0 1839. 85
1984 7208. 1 170.0 6196. 84 116.3 2515. 1 2162. 24
1985 9016. 0 192.9 7031. 59 128.2 3457.5 2696. 51
1986 10275. 2 210.0 7654. 92 134.2 3941.9 2936. 68
1987 12058. 6 234.3 8540. 70 141.2 4462. 0 3160. 29
1988 15042. 8 260.7 9503. 04 158.3 5700. 2 3601. 01
1989 16992. 3 271.3 9889. 43 171.8 6332. 7 3685. 60
1990 18667. 8 281.7 10268. 53 181.8 6747.0 3711. 30
1991 21781.5 307.6 11212. 64 194.3 7868. 0 4050. 27
1992 26923.5 351.4 12809. 23 210. 2 10086. 3 4798. 70
1993 35333.9 400. 4 14595. 38 242. 1 15717.7 6492. 51
1994 48197.9 452. 8 16505. 47 292.0 20341. 1 6965. 85
1995 60793. 7 502. 3 18309. 84 332.0 25470. 1 7671. 08
1996 71176.6 552.6 20143. 38 353.3 28784.9 8146. 29
1997 78973.0 603.9 22013. 36 358.8 29968. 0 8353. 44
1998 84402. 3 651.2 23737.54 355.6 31314.2 8806. 89
1999 89677. 1 700.9 25549. 21 351.0 32951.5 9387. 96
2000 99214.6 759.9 27699. 87 358.2 34842. 8 9727. 81
2001 109655. 2 823.0 30000. 00 365.5 39769. 4 10880. 30
2002 120332. 7 897.8 32726.61 367.7 45565. 0 12392. 21
2003 135822. 8 987.8 36007. 29 377.2 55963.0 14836. 06
2004 159878. 3 1087. 4 39637. 90 403.3 69168. 4 17148.61
2005 183867. 9 1200. 8 43771. 56 420.1 80646. 3 19198. 64
2006 210871.0 1334.0 48626. 97 433.7 94103. 2 21700. 25

35



b A2

o R A R BB N ] RS N Bk

FE

1983
1984
1985
1986
1987
1988
1989
1990
1991
1992
1993
1994
1995
1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006

Y&ZE GDP (2006 Ak, 1270)

LR

GHESS UL
23966. 31
25907. 08
28388. 72
31428. 28
35028. 48
39222. 94
43949. 21
48256. 00
52052. 57
56181. 80
60925. 84
66385. 33
73546. 74
82565. 52
92828. 99
103446. 61
114014. 56
124425.75
135166. 45
146374. 93
158456. 34
172226.73
188038. 68
206058. 27

ARIEBUEL
GHESSUIL
23910. 60
25910. 37
28612. 59
32015.61
35783. 42
40001. 73
44595. 75
48660. 10
52138.76
55867. 10
60703. 76
67033. 87
75154. 60
84572. 83
94644. 98
104897. 18
114993. 02
125003. 54
135448. 00
146542. 35
158844. 07
173040. 33
189338. 49
207993. 10

RIZREL
ZhA T
23910. 60
26084. 59
28562. 13
31375.29
34550. 03
38018. 30
41763. 17
45909. 62
50480. 50
55504. 55
61021. 13
67084. 86
73755. 33
81089. 05
89150. 94
98013. 96
107758. 49
118472. 07
130250. 66
143200. 19
157437. 20
173089. 71
190298. 39
209217. 94

LR

A T
—2. 6477
3.7269
7.4107
5.6233
5. 7333
5. 0659
-2. 4202
—7.7223
—6. 5875
-1. 1294
3. 8852
7.8190
7.9595
5.7970
2.8354
-0. 4917
-2. 8245
-3. 4600
-3.7519
-3. 0442
—-1. 4582
-0. 1956
0.9449
2.3356

H AR A
ARIEBUEL

A T
-2. 4209
3. 7137
6.5703
3. 6856
3.5027
3.0204
-3.8349
—8. 4887
—-6. 7419
-0. 5725
4.2652
6.7759
5. 6498
3.2859
0.8622
—-1. 8678
-3.6514
-3. 9062
-3.9520
-3. 1549
—-1. 6987
-0. 6648
0.2519
1.3837

%)
B IE
ZhA T
-2. 4209
3. 0210
6. 7586
5.8017
7.1976
8.3950
2.6874
-3. 0062
-3.6784
.0770
. 7230
. 6947
. 6542
L7233
.0780
. 0237
. 8172
. 3915
-0. 1194
-0. 8947
-0. 8203
-0. 6932
-0. 2537
0.7901

=N O 9NN 0w O
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Bfe A3 o e B B T R A B

(a) BITHKEE %0 SZ[R GDP
EE g g? g gt g° g° g gt g° g
1978 | 4.1 4.1 | 16.4 | -0.6 | 8.9 | 23.1 | 181 | 9.8 5.7 11.7
1979 | 6.1 6.1 8.7 2.0 | 8.3 8.7 | 1.1 | -2.8 | 4.1 7.6
1980 | -1.5 | -1.5 | 12.7 | 26.7 | 4.3 | -1.9 | 3.9 6.6 7.9 7.8
1981 | 7.0 7.0 1.7 3.2 1.9 | 29.5 | 17.5 | 4.3 | -3.5 5.2
1982 | 11.5 | 11.5 | 5.8 3.4 | 1.4 | -0.7 | 31.6 | 44.6 | 9.1 9.1
1983 | 8.3 8.3 | 9.7 | 17.1 | 9.5 | 2L.2 | 19.4 | 27.0 | 5.2 10.9
1984 | 12.9 | 12.9 | 14.9 | 10.9 | 149 | 24.7 | 81 | 3L.1 | 27.7 15.2
1985 | 1.8 1.8 | 18.2 | 22.2 | 13.8 | 33.5 | 6.3 | 16.9 | 25.0 13.5
1986 | 3.3 3.3 | 9.6 | 15.9 | 13.9 | 9.4 | 15.6 | 31.6 | 25.9 8.8
1987 | 4.7 | 4.7 | 13.2 | 179 | 9.6 | 147 | 9.7 | 23.3 | 29.3 11.6
1988 | 2.5 2.5 | 15.3 | 8.0 | 12.5 | 11.8 | 25.1 | 19.5 | 12.7 11.3
1989 | 3.1 3.1 5.1 | 8.4 | 4.2 | -10.7| 9.9 | 25.9 | 15.9 4.1
1990 | 7.3 7.3 3.4 1.2 8.3 | -5.3 | 3.5 1.9 6.2 3.8
1991 | 2.4 | 2.4 | 144 | 9.6 | 10.6 | 52 | 8.2 2.3 | 12.0 9.2
1992 | 4.7 | 4.7 | 21.2 | 21.0 | 10.1 | 10.5 | 27.0 | 8.0 | 34.7 14.2
1993 | 4.7 | 4.7 | 20.1 | 18.0 | 12.5 | 86 | 82 | 10.9 | 10.8 14. 0
1994 | 4.0 | 4.0 | 18.9 | 13.7 | 8.5 8.2 | 27.1 | 9.4 | 12.0 13.1
1995 | 5.0 5.0 | 14.0 | 12.4 | 11.0 | 8.2 | 10.2 | 85 | 12.4 10.9
1996 | 5.1 5.1 | 12.5 | 8.5 | 11.0 | 7.6 | 6.8 7.5 4.0 10. 0
1997 | 3.5 3.5 | 1.3 | 2.6 | 9.2 8.8 | 10.9 | 8.5 4.1 9.3
1998 | 3.5 3.5 | 8.9 9.0 | 10.6 | 6.5 | 1.1 | 4.9 7.7 7.8
1999 | 2.8 2.8 | 8.5 4.3 | 12.2 | 8.7 7.7 | 4.8 5.9 7.6
2000 | 2.4 | 2.4 | 9.8 5.7 8.6 9.4 | 9.3 6.5 7.1 8.4
2001 | 2.8 2.8 | 8.7 6.8 8.8 9.1 7.6 | 6.4 | 110 8.3
2002 | 2.9 2.9 | 10.0 | 8.8 7.1 8.8 | 12.1 | 6.9 9.9 9.1
2003 | 2.5 2.5 | 12.8 | 12.1 | 6.1 9.9 | 12.4 | 7.0 9.8 10.0
2004 | 6.3 6.3 | 1.5 | 8.1 | 145 | 6.6 | 12.3 | 3.7 5.9 10.1
2005 | 5.2 5.2 | 1.6 | 12.6 | 11.3 | 7.8 | 12.3 | 14.1 | 8.7 10. 4
2006 | 5.0 5.0 | 12.9 | 13.7 | 8.3 | 10.9 | 13.6 | 18.5 | 9.1 11.1
(b) HE RBEAIBITHR (%) BERY

_{‘:‘:{E sl SZ s3 s4 SS Sﬁ s7 SS s9 X
1978 | 28.2 | 44.1 | 3.8 | 4.99 | 6.65 | 1.22 | 1.87 | 2.19 | 7.01 | 3.9974
1979 | 31.3 | 43.6 | 3.5 | 4.77 | 4.94 | 1.08 | 1.65 | 2.13 | 7.07 | 0.8820
1980 | 30.2 | 43.9 | 4.3 | 4.69 | 4.26 | 1.04 | 1.65 | 2.12 | 7.83 | 5.2309
1981 | 31.9 | 41.9 | 4.2 | 4.51 | 4.72 | 1.11 | 1.63 | 2.04 | 7.99 | 1.0407
1982 | 33.4 | 40.6 | 4.1 | 4.64 | 3.22 | 1.17 | 2.16 | 2.08 | 8.58 | 1.5699
1983 | 33.2 | 39.9 | 4.5 | 4.61 | 3.33 | 1.22 | 2.50 | 2.04 | 8.74 | 1.4652
1984 | 32.1 | 38.7 | 4.4 | 4.70 | 5.04 | 1.34 | 2.83 | 2.25 | 8.62 | 1.3020
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1985 | 28.4 | 38.3 4.6 4.68 | 8.90 | 1.53 | 2.88 | 2.39 | 8.29 6. 2046
1986 | 27.2 | 38.6 5.1 4.85 | 8.30 | 1.59 | 3.47 | 2.90 | 8.03 3. 0485
1987 | 26.8 | 38.0 5.5 4.71 | 8.79 | 1.55 | 3.73 | 3.17 | 7.68 3.5676
1988 | 25.7 | 38.4 5.4 4.56 | 9.86 | 1.61 | 3.89 | 3.15 | 7.45 4. 4418
1989 | 25.1 | 38.2 4.7 4.78 | 9.04 | 1.63 | 5.67 | 3.33 | 7.60 0.5157
1990 | 27.1 | 36.7 4.6 6.25 | 6.80 | 1.62 | 5.45 | 3.55 | 7.88 1.8169
1991 | 24.5 | 37.1 4.7 6.52 | 8.42 | 2.03 | 4.85 | 3.51 | 8.36 3.5722
1992 | 21.8 | 38.2 5.3 6.27 | 8.93 | 2.17 | 4.85 | 4.09 | 8.44 | 4.4874
1993 | 19.7 | 40.2 6.4 6.15 | 7.97 | 2.02 | 4.73 | 3.90 | 8.95 4.1532
1994 | 19.8 | 40.4 6.2 5.78 | 7.83 | 2.09 | 4.64 | 3.96 | 9.27 4.0370
1995 | 19.9 | 41.0 6.1 5.34 | 7.86 | 1.97 | 4.60 | 3.87 | 9.22 2. 6429
1996 | 19.7 | 41.4 6.2 5.31 | 7.87 | 1.88 | 4.51 | 3.68 | 9.52 2. 2381
1997 | 18.3 | 41.7 5.9 5.25 | 8.01 1.98 | 4.57 | 3.70 | 10.67 | 2.7842
1998 | 17.6 | 40.3 5.9 5.52 | 8.19 | 2.12 | 4.38 | 4.07 | 11.95 | 1.8531
1999 | 16.5 | 40.0 5.8 5.76 | 8.33 | 2.16 | 4.24 | 4.09 | 13.09 | 2.0990
2000 | 15.1 | 40.4 5.6 6.21 | 8.22 | 2.16 | 4.12 | 4.18 | 14.12 | 2.5205
2001 | 14.4 | 39.7 5.4 6.27 | 8.32 | 2.19 | 3.97 | 4.30 | 15.41 | 2.2913
2002 | 13.7 | 39.4 5.4 6.23 | 8.31 | 2.26 | 3.83 | 4.44 | 16.39 | 2.4851
2003 | 12.8 | 40.5 5.5 5.83 | 8.22 | 2.30 | 3.67 | 4.54 | 16.66 | 2.6969
2004 | 13.4 | 40.8 5.4 5.82 | 7.79 | 2.29 | 3.37 | 4.49 | 16.62 | 1.4876
2005 | 12.5 | 42.0 5.5 5.91 | 7.38 | 2.29 | 3.44 | 4.49 | 16.53 | 1.8460
2006 | 11.7 | 43.3 5.6 5.71 | 7.19 | 2.29 | 3.60 | 4.50 | 16.07 | 2.0966
R 1 Bk P 2 Tk ek 3 @D Pk 4 SEEH . SAEAITECL; 7 5.

PR FNEEN; =k 6: FrEFIEYOs Pl 7 Gl P2k 8. et ok 9: 5 ==k

oAb
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BiZe A4 PRI T8 R

TR

1983
1984
1985
1986
1987
1988
1989
1990
1991
1992
1993
1994
1995
1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006

JB RAEE K AIR

4, %)
5. 760
5. 760
6. 720
7.200
7.200
7. 680
11.115
9.928
7.890
7. 560
9.423
10. 980
10. 980
172
130
035
.930
250
. 250
.018
. 980
027
. 250
. 349

DD DO DN — DN DN O 9o

SEHTH
CHEEMH, o)

973.7
1148.
1329.
1459.
1747.
1935.
2140.
2340.
2711
3371.
4538.
5500.
6210.
6470.
7479.
8346.
9371.0
10870.0
12422.0
14040. 0
16024. 0
18364. 0
21001.0

S O O O O O O O O o o o o o o

RETRIH B B R
ChRAERE, Jrmi)
66048.
70936.
76682.
80850.
86632.
92997.
96934.
98703.
103783.
109170
115993.
122737.
131176
138948.
137798.
132214.
133831.
138552.
143199.
151797.
174990.
203226
224682.
246270.

SO O O O O O N o

O O N W W N O OO o o o o o o
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& 3:

REZFREAFEHRTR
REXEHBERATE X

A AR E

20014 A ANTO/E , S0 ERBRAOKET HIRESHT + BRFSE R4, sMFR
T A e Gk IE R R A E L F ST P E AR T M RPH. TSR SN
b B3 R IEFFr0 ERARIAE: (1) b TERIM G TE KRR LS T2 A M e
R, FEA BT = 6T G A | R TACE A S, ERIM T T 0T H LA
ARART F oA RN R, (2) BT F RT3 A R0, LR E A F A5 B
R AT A FAD LB (3) RF B AT IRE T 9 Mg R A IRALE K69 K 70K 5 #rh
K, {2k 27 5 e M E 2O I 44 I,
EGOHELAREE, AMREAAD TR S RIGEE 69 5% T BRI R~ s 64
LA KSR EBIM T Z R E SR E T FRZT T, CERRBEGFRTOEET
M, mAEZITTH T XDt —FEZH IR MAE . LG Ik 2RI 18 S UKL 69 3¢
T BUR Fr 2@k E 1 R A BT I 349 & Bk BUR R R 3 2 A o Rk — B 8] R 2075 69 R R
R, 3 F 5 do 7= 55 7 Ao BRF T 39 6 A& IR B BLIZ AN B0 T T RIE R TS Ak e K e
BRB, 3T o, Bhnik A AT KRBT Gl AT g BUR, AT, BT
ey FE R, BE KL, TER T S R Y 6 F B A F KA, deit L3 E %A
FAEH, FAEER, LELZRZRRERZ S BELTERGAGTRA, FREFZTH
FHICE , ATREFLNE SN AEAFSE LS9 ). xF TIREF MRS Bt —F K IET
8 EMNAE], FB T ARARH B R AR R EAE], S R A RN E) R A 6
s bR F 3| AR RIEZ 6 EAH, Eat AR A R LTI AT RS R A R
BNIE T A 69T B

X4 FASME. KRFER
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_\E

ANAE T 10 AER A, o [ R AR A £ i AN 1996 ARS8 1 T14.36 ot
(1050.5 12370) 1 2006 F R 1 J11230 (1.07 Jjfeon) « #—2F 90
ALK IS B, 1991-2000 45 1 [H M Ak B 1HXCA 1655.74 443 7t 1 A 2001
EIMA WTO BI44E B4R, i [E R AMEAR & mis 13326.25 14370, AL,
IR PR AT s 26 PR 8 0 R ZEAE N WTO 2 5o 1EA T P11 R 58 4 i St 4t
R BE 224N YO (R S A 4 A 5 R K M 5 T v [ 8 D R 8 7 5 1
K AT A B . [\, (R TS, RERANL A& S8 T
FRRANE ) e A rh SRAT A RAT JAT ZE RO A A 2 e Sk 1 B T
W BORHCR 5 R AT HER SR AE R Bl e, AR el 51 2 22 (1 i 2)
WK, FOM AN AT DR R KA . AR EL 2000 45K, 2006 4R T [E 22
PrH M2/GDP LB I T 21.6%, M2/GDP I ELBIIA S 165%, Ze5% o i) 4 fil
Ff5t O 2 R e e T v ) 2 R A A R A SRR IR AE R, )
T N B SN, RECT By = B AR PR b TR S A R A B
). 11 2000-2006 AT 57 SERBR 5T LLAE I8 21.3% i SRS (1 [N, i v
Pt LAAE 10.6% K8 LA B T2, JUH B iy =47, Jbat.  Bias i i)
B s A A, AR S S Lk RIS S 3. ST IA A% S
PN BT IR S B RFAE o b TR (0 A B 3871 4 2% 43 3l e 2005 4 11
H I ARAE 15.63 F12005 4 9 H 1) 16.45 Sl LT3 2006 4= 8 H (1#% i {H 59.24
1 71.49, v E 2055 1) R B A L P AR D A SR 8. T 52 2 2 i ok
(K WL B L BRI B M W AR A k8 U 1 R 22 G rh 0 e ik, AR
SRR PR G R A v [ 28 e ) EE R DO . 2006 4RI 52 1 (i /GDP
(SC/GDP) CLikF| 43%; kAL M E/GDP (HV) K3 168%°.

Pltk, 7EREA R 27N, AR s Ky ok T 2 s vk
(B, MG IER B S B T S S8 G I B AR . X A
ARG 0 O I AR SR R AR, S R ILAE R SR AR K S i B R

UK HL G B2 2001-2006 A5 4F FEHEC  1 f SL AR

A B R AR T E R R (AR S B RG ARE S B RO R, 2000-06 £E4x
[ 55 P Y (A T LA KR 10.6% .

3BEENE/GDP kA (R EZTHELE 2007) Bl AR B ERTT R RS AR I8 4.
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IBE U feL, B8 B A iR A SOXM e A2 1 ) B8 7 e & BABERE 3 S foi i e
AT S e 21 g R LAS) A 55 7 ke b, JE 1T R 5 i A Ak 2 A3 BT
Yo X 2R B SR G v [ 5 R B R 9 AR ARG

Z. FEZFPHETEHHEL

(=), BRBIREMRRIERKIMARTAETRSBHEERALRSH T
RESNCHEEESHARE LA, Eb, BEIMEERSE~ENHER T &
FEMER-

2001 4EJEH E AN Ag % 1A 2121.7 {43650, 101 2006 4E A E] 1.07 J7
{03575, 2007 4F 6 Hidt— FF-2 1.33 Ji443ET0. ANk 25 08 7= (1 DRd 3 n 4
5 R T R E GBI R E AR, RN it 45 98 /IGDP R AE PR BT (]
Do [AIRE AN S HE 584 [ L VS B R Aok T et e m ik, 5l
KT RGP Rl L, TS R T AR s i P BT, 2P
AR Y [E 2R G e B AR

—— YL G & 2 7= /GDP

50

40 -
30 /
o R . /

10

0

2001 2002 2003 2004 2005 2006

B 1 b E 2R AN i % %77 /GDP S (%)
TORRUE: (PR P4

SRS ] AN At 26 385 00 1) 3 B S R A SO 22 (R PR, R i FHE T
WSEWAER 5. AF FDI Bt AR 2] TH 2 KIIER . 1996-2006 411 [H
AN ik 2 FOBE DA 9613 123570, 11 1997-2006 4 Rt 1151 2 i 22 45 4 5270
{0376, WL, IX— I AMEAE 2 HINA 1 55%K B S S % . fEA WTO
I D NRZERT AN AR 8 B A Uik Fr R B . 2001-2006 4 [E SN ik
AR 8541.8 143570, 2002-2006 4157 5 i 22 ¥y B2 140k 3672.3 1436 7T,
X I AN it A5 SEINART T 1K 43%k B B S ZE . 9352 b, 2001 AR LR [
A Dy N2 PR A IR 3T, 52 5 I A NI A 2 R I b T 7 0 350 e 11 32 22
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Pk B4R 55+ AR FDI B i I PRE BT, JCILERBLAE 2002-2005 47 1]
], 2002-2005 4 H [ ARk £ 58 N4tk 2] 5324.7 {236 7C, 1 2003-05 4] 51
S 2E Bt 1593.3 /29570, 1MH] T 2006 45, X5l &AL T BEL. 2006
SEIAM A 4% L 2005 4R340 T 2474.7 {23576, R, 2006 4557 5 i 22 400k
1774740370, 2455 Sy 2 7 244 AN AR & BT 71.7%. 54 25 22 1 Ay
FALL MRS NS o P

(D). BRERSTHELSF P EAGFEENEN LA, HTFHNBEGE
BEARNU S, BEAFGEENTEMELEALEEARNGEELER. B2
fkE, FEZFPEERFHTIAMERTETEMA.

AT BT EATH KW B8R 2z —. 1991-2006 4, 1 [E 25 i
SEWE T GDP K A0 1 AT V- 3 KPR 21 36. 3%, 1M H— 1 30 H 25 Wi 24
#, ) 2006 LBz i (52. 5%) (K 2) .

—— [&| 7= ¥ P 4% ¥ /GDP
60
50 s

40 /
20 W

/’

20

10

6]

N D (Y
o> &
K

e o SN\ Nl O O S > 5 o
=) = = =) (=) =) =) (™) ) ) (S ) £ -
SHECHES SHEC I R R R SR

2 AR 2R 5 4 /GDP AR (%)
TORRIE:  (PEZHHER) P4

RV I T B BT A kS [ E B 3G 0, AR A S R [
S8 P A R N IRAT TS (L S BT IH e [RII, thn] AR R 4048 Tl % 7
SETIHRIR R . BTN T IR R RS B, B, ANERBEST
St e R ] % 7 A A T I RS VAP RO 22 o ARt 3 LA [
AT I BOR R R FE T 2 = . s (R EZETHE S 2007) SFEHEALRY
BHlu, ATLUE N E 1997 45 LUK [E 2 55 [ € 92 A B i/ GDP J2 B 4F L THH
2006 FIX—H i 43. 05%.



—— [E] 7 AN A RS ST /GDP

50
45

40 ___.——"'_.

> _7%— <7 3/
30

25
20
15
10
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£

-1 ~1

©000) (0047) R*=037 DW=1.62

(] 25 TR B, S TCAMI At 2% 987 O3S I & M2 R FA 80 () S 25 A ke DR &%
HMCAk 25 58 o M2 S5 R srE R 2 0.14, X FA BN R 800 0.17.
I, 2 B A AN SR I T 5 FA/GDP ¥ BT, s i E B T g
SRR, WA, JRIELE 2001 SEFEIA WTO Z )5, sl ke s
b 25 8 R () M2/GP AT FA/GDP [T . Sk R, Sl RGEA
SHAAAE— 2, A B9 A5 2 5 30 S FA/GDP (W3R 43 Js IR, (H 32 2
PRIk B bt b1 57 0 M2 ABAT 191 261 8 224

(2. EIEHBRSB T BALFTHERREIEMT &5+ FA/GDP &Y
teffl, (EFEEARHEN. RN, FEBEFHIRLEZRMPER T &5+ FA/GDP
RIEEG. S BMEHBUR SBM XIS R & TR 2SI FE5F+ FA/GP T {k1z
ERHBEN, BEWRNME DRI R BN LA FE—S IR T & FERIF0
LIREFHNE.
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554 45 1) 4 AN 151 R0 G A R ERAS AN IR], v [ 6 28 301 SIEAT 1) 4 g 1
S, IXFPBCR I H RGO BT BB SRATHRE A2 1 S Rl YRR SRR A Al A
FoAh 7 T S8, RTINS AT REAE RS T 4% (3, 20000, EFE R I, & fl
B 5 FA/GDP Z AR Z P AT REl G &R . —Jiiil, S mbds IBOE i Ok T
A7 B3 IR Rl AR ST DY U 45 B AT AT BURF SRR, i SRAE A
WD, MastngsthEms - maa, S5 FA/GDP 1) BT . MWEdh
KE, FAEMNTIHR T GDP 1) 50%, {HHFRM T 25% KR E 0 BAa A
WDtk T GDP 1 20%, #1343 T 2/3 fE5E (Tran,2006) . {H i34 EAT %
Je Al 14 LA _ESIBR 1 DR A A DY AR A b (1 L Bdls X — Le it i
NREM, B B E R R 2 T 20 FA/GDP (W8 sk A2 dE AN e k. A
SRR ST K G, 1994-2006 FAEEA LU (ARG 2 B, FAE VAT
=HAND MRLA O RAEARAT SR OTE 0 1 LU A i 20%, 3X A
R AT 32 AL — B 4 T A IR 80% I Lh sl . MIXAN MU K E,  exmlfisihl
B 7 R BT AT AR 2 AE O, BN T 25 FA/GDP 1 L il
[, S BCSR A A R A 20 5% R0 20 T I W3 S8 O R 29 0 (23 D T — 03 11 43
#r), Wk 72455 FA/GDP [ EEH .

G RS HIBOR 73— AN LA DS I A5 DR il 528 XS AR T 47
HOEE B WRAT 445 YR CBE R 3 (Park and Sehrt, 2001), IXP{F HT L
S ——AF DR LLBIBR ], 38 R T R BT 1, R PR e
I REREE N, AR 8 BREETE T 251 ¥ FA/GDP Jf
ANBEMEHA T, U TCVEFE AR R G R . AEZWA A, AT AT REAE AR B
178 MAEHAB R, BT T BRAEAEAE DR 0Pal, MIRAT % B R RAT Sy
BUNI DGR, Jehtnt. DRI, S X I <5 mbs il RS T i [ 22 5 o
FA/GDP [{AZR M AFAT— & AN 5E Tk

U R FRATT B AR L B A 7 AR I DR, HH T AT B A ™ A A
Wi N FE, 11990 4R 16% R 2] 2004 FEIIAE 13%, BBACEL N (MF,
20050, S 2z /b ] DU I A3 w0 A A AR B T B A IR,

U DL 2004 AEECHE 4, FRATIE5E/GDP LR 140%, 3X— bl & 125 E ) 46%, ENEERY 38%, s
T 9 [ R 7K - 1 104% FIRKTTIK B 5K 1 104% (IMF, 2006). 1 E 4R R4 SR RT3 S2E 1

88



SPEUT SRR SRS B

SR RIBCR N = AP AR RIECE T, B o &
PRI R EA RN BCE R 6 o RS2 /T, BB S BT s
AR ANEOR L, BRI S O AT Al i) Rl BT RIE 2 . £ 2005 4F
JiE, A B b2 ) A BB 50% ) BT A m LA 532 5K, TR By
1 20%[K B ARUGES] T 912 5K, Ji RANA R E W 2 ks 5E
PRI AP AZ S LLIE 2 [ A 28 54l L% fl o SR A0 XU A2 A6 i H
Ko KBRS T b B 2 B b i el 08 4548, BN T 2 5% v 1 g 0%
PR . &1 B os T E 25 B LB AR, B E CdoA h
| 2855 rp R B B, SR TR U HETE T v [ 5% rh <Rl 58 R B
LRI, S WP SE R 15 RS RS BN G AZ & (Tobin’s Q) Aud
fiRe B A m BB RN R (RS, EEGE, 2007), IXFETAEGRLTE
BEN T [RIIN FEANBE T YIS B 1) S5 7, T 3 30 T ezl 7] 5 o [ S 4
2GR

X1 BANHLLE JKEETE/GDP, %)

2001 2002 2003 2004 2005 2006
5 90 73 88 96 99 105.4
TN OECD [H 5 102 81 97 106 108 NA
eS| 138 107 131 140 137 148.3
B [H 151 119 136 132 139 159.8
Tl 57 34 44 43 44 56.5
R B B 69 51 59 71 65 95.8
BN 55 54 72 80 104 109.8
Z&[H 31 36 83 72 70 68
VG 20 16 19 25 31 42
= iR 136 130 162 160 139 158
LinEs] 46 46 54 63 91 94
El R Je P E 14 15 23 29 28 38
El1 g 23 26 46 56 69 90
il 40 32 2 33 35 91

HREKYE: Global Finance Development: The Globalization of Corporate Finance in Developing Countries, The World
Bank(2007); International Finance Statistics, IMF(2006).Global Financial Stability Report, IMF(2007).4:: % {1
GUUHAESE 2007) %, 2006 4R B HI{E/GDP 49700 43%, &P EHAF RN TSR
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EIRB RN, Bl RIBOR T E 25 ) FA/GDP AR AR AT 58
IAHG s PE . AT L 5HE DEm 38 & T 454 1) FA/GDP L, (HAFEEG &
GERSY TG SE SR A 4, FRAIC T 455 1Y) FA/GDP Lufil. 4l fhilBok
BX AT S 0B T 45 FA/GDP RSN E 1. [, 54
B0 LTS BB S, Bk, T s R e b T
BE— B8l T b [ 80 vh G Rl ) SRR IR 4

(=), EMIEHIBCRSH A mEEMTN—= B KRR,
BEAK T £25% & FA/GDP BYLLf, MBI RSN AGERREMIZES TEFKP
FA/GDP &Y EL 15

1. MV IERB SN ERE B S5 EIR AL

FESIBRBUR 5T 25 AN AT 45105 00, FA/GDP T 55 Al il 5 1) 3
FERE L HAHOC, FA/GDP i, AMvmh vtk Al, (As b, hEZE5H P
FA/GDP %51, AHARNM Rl 5f AFAE B T I I FURAT 0T Alb A o
R IABE I A (2002) KW, 40%LL FIA bl Ry fEmh FE A7 A0 h S5
PP AR A R VRS CAnRlgs oA SE) o R A 4E, Huang(2006) 1L
BT A ENE I RlogE 2B, DAk A A7 A B PR R AR . R TR
ITRRA Y, TR E A REAS T, Al Rl SR R T SR A AR 1 L A
52%, KIETAN FKEEFITAAE DRI S LB 7%, FI5 T HATH DR L 4
H20%, HAbEE GUBITR. BRI &7 10%, KT K07 (5 0745 Hot ik
T 10%; [RII, AL A ) Rl s SR Ui SEAN = T AR (52%) MIAS AL
FIE NS ST (9%, Tk T4RAT /A 5T 58 6 24 17% (WorldBank
Enterprise Survey(2002)) . IMF (2005) FIWFFEINIZRIH, 1999 4 rf [E 25 v [#]
BEAR RIS AT 45%, BUTE ST 39%, BURFTRE AT 7%, AhE B
A 8%, izl 1.2%; 13 T 2004 47, ARG 51%, HATHEIE Y 40%,
BURTREE Y 4%, ANEBEA L 4%, (il 0.3%. "I, AMbEis 4y 50%K
RN B G TAPIEEE RS , H AT 60%LL [ 5E B8 555k 5 Ak )
A4S (ST —HaME 3D, mMTEFETsmARIAE!, RETIHBEEMNT &
AR, DRIk, T RAHENT R R e 28 B0 i T A N AT

12004 FA 75145 K by GDP 11 0.7%, X — LIl T 37K 7%, B 22% FER TCIX
10% (IMF, 2005). 1 E M EEE T AR A KIER .
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PG 53— TG T NG A Il 98 S5 R O ST, mTRAE A AR P
R 1) LGP 2 iy T 3K B [ 51 R Al N s il 9% L A3 . Sigh and Welsse(2002) [/ 5T
W, 1992-96 AEBHE L EIEE. bRy My RIZE (6 ) A b il o £ f v, AL AR 1)
EEFE 2300 4 23.10% 25.30%- 13.30%F1 5.70%; X 3 (1) 418 gl B B 7 45 501 oA
76.90%. 74.70%. 86.70%7%1 94.30%. fEAMBRELTIAR AT, Forh SMRBARRTE 1)
FEEE 505104 31.20%- 14.60% 9.60%F1 16.10%, {51455 50 514 43.30%- 51%.
70.80%H1 80.60%.

E— 2D B [ 5 R R K A gt 2, RT LRI H i e A
FDE R U BT AR AR PR o 80 AR AR [ Al s 88 58 0 < P SRl T N AR AR 1

AR T 5 8 Ak B S Ak A P R e Lol (3R 2)
R2 o EBTEREROK BN ARKIEBEALY GDP IEB] (%)

EES [ T T B HA HEH K
i 3] 1980-89 1990-99 2000-04 1970-94 1970-94 1970-94 1970-94
tE 41 7.19 19.10 25.95 20.37 24.07 18.07 19.59

PERLKYE:  Corbett and Jenkinson(1997) and David D.Li(2006).

G HETRI, rh EARAT ML IS DR B S B AE RS N, AN 1994 4E 2] 2007
o N, WATHEIMIBR A4 T B3 AR ARAT R BT AR B ST 1 EE 451
H1 67.41% T %2 42.84%; 1M KSR LGt 19.45% ETH5] 47.90%! . XA
IS AR AR AR S PR 8 A (R RREE o AR ZE S AL AR S P YR LR 1) LU 207
Tt XWRe SN HTHA K. H— BINM{E DT 5o 2 s 2 uF i K
Pt BT 4y T AR e n) B R B 4, AEEAT 25 o) ik T GDP (1)
I 50%, (HAEAMBRELTE EAA/ER ARG (World Bank,2002) . 7EIXFI GO0 T,
P AR | S EE S R oA S i o A 7 S o E s e | N G BT AR RS e
(%, (H DT A rp T LU 2 AR EAT 257 (RS S k. FA
EAMEAT =28 A0 IR SRR AR ARAT B R I BT b i el AR I 20% (18]
2) o HIT 90 FEARLIK, HUTRIIE R — B HEAT IS 50% A4 (A
KD, BRI, KE AN S A7 ARk T E R AN R B 200

12007 4 6 HIKEEK A i Epr (2007), (2007-08 1 [HARAT L), P13,
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12

K12 RS A A B BT i R BB L] (%)= 1994-2005
TORRU: 2 A I8 e 25 P o B B 424

o A7 IO 5 B0 [ A Al ) B Rl s 54, S R T ORI A Al
RIS RS B, AT i B HE A 5 P UL, 3K o i U 45 A 1) AR K B AT
T E S SRt e A, B T [E £ 5 (¥ FA/GDP.

2. BURFREFFIANANE RN

FEH E 2 5F e Y], UM R IH T A 3 B S M A B WO D BE .
L0 BSOSO TG 2 A B S B0 R, BURF T SR 28 R A . 4R 3 11
HAn o, B — AR Ak 2 [ e B0t v e S5 A AR 24 L. 1990 4
XLk R 8.70%, il )L HARE 1L 4-5% 7K1 RUAEAE i JLAF I B
WP I G0, BT AL FM A SR R KR W, BRI
Bl HATBIEIRES . K4l IMF (2007b) AL 2005-2008 4F H 5l B 7
7 GDP I LL 505k 1.3% 0.6%- 0.6%F1 0.8%. 1% 75 LLBIMIK T2 YT 2%
T E K ERIKF (2005-08 240000 1.6%. 1.0%. 1.2%F1 1.1%) , KT
PN b AR FE 5% 1R BURF 7R 7 7K T (2005-08 4E53531 k1 4.5%, 4.7%. 4.8%K1 4.8%) .
T [ETBURF 145 45 7K 1A T — AN AH 2 AR g 111X 350
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#£3 FEEESRRAESAKIEEE (%) : 1990-2005

ERPHE AT | NG L N7 F %5 P FoAly Bt ok
1990 8.70 19.60 6.30 51.57 12.91
1991 6.80 23.50 5.70 51.45 11.60
1992 4.30 27.40 5.80 49.81 10.98
1993 3.70 23.50 7.30 47.57 14.86
1994 3.11 23.46 10.38 49.22 18.44
1995 3.10 20.97 11.47 53.19 13.79
1996 2.73 19.96 11.99 48.67 18.60
1997 2.79 19.18 10.76 50.34 18.20
1998 422 19.51 9.21 49.34 18.81
1999 6.20 19.18 6.72 49.03 18.53
2000 6.41 20.44 5.15 49.57 19.02
2001 6.84 19.45 4.65 50.83 20.30
2002 7.27 20.37 4.79 52.45 18.68
2003 4.84 21.68 4.68 56.60 17.70
2004 4.62 19.56 4.66 58.56 18.39
2005 4.68 18.38 4.48 62.07 16.93

FORRRU: 18 M4 [E 28 2 TR 25 oh O SR IR O T 52

ARl AT GDP IR, AT AR TARAT th KU BT i
JBAME A2 = K& mlg = (B 3). 1993-2005 4F, WK UMETE. i iifE.
e A AT A AR5 77 %% B AE GDP Hp A LU 70 301 0 29.54% 7.32%. 3.65%
A1 0.36%. T EEGTURAT M I s A3 2002 4, BT AT 1A Y GDP (1) 4.93%,
[ AT 8w T EZ 5 ) FA/GDP, (HIXFRE ] & A1 2417 BRI

50

40 /

30 —e— BT E/GDP
/ —m— 5 /GDP

20

E{# =AT/GDP

1o | /T —— o8 i HHE 57/GDP

K3 HESF KSR - 5 AR 1993-2005
T BT IE G GDP R ELBIAR AN, 30 E AL K R .
BORIAYR: VEE K E 2R RS O (P ERIESR 0 Gev-4E 45 2006 ) SR AR S B 4l

SRLBFT 53— P BB R A NIRRT A . 2006 8, A AH
WARDTIE 2] 2.4 JALTT, (HAMOTEK LB 10.1%; i 83% K41 b kI HT K
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1997

1998

CHfE FEBR, 2007) 0 X EE 2005 4FEAS A3H 2245 BEAE BT 10.6%1X — 4

{H, RIS NS AE O30 S5 58h (W L B2 TR, HZ 5 FA/GDP L4
s BT o X DRI AN PAF BT J5 S n T2 ) FA/GDP, 55— J5
[H%} FA/GDP a0t #ea M A m B, BRI AT 245 D898 7 1 o 3
UFT AR GERIEE S, AN WSS DU 2 20¥ FA/GDP b HI T a4 il &
GEW 55 R AR e o

=. FESHIIISXELFS B EEER

(=) BERRAESROSEFREREENANELRE, BISERME
AR E L, SMEIIIMXAREFZBFEEREND E.

M E BT A FRE, 1994 4 LR AR 8 P LL 1 3 AR 2 88 T BT
1994 SEFTAT LT A RS LB R 1.979%, 1EIT 2005 4EMFFEA 1.462%:
1994 SEFTAT LT A RIS M LLE R 1.467%, THE] T 2005 4F FFEE] 1.145%.
s IRYEisy e S I A 5N N l S5 N el e i o N P (B e o)
LBl EIEIA 2] 1.73; [, 19942005 4E (3N LR E M 4 1.305, XK
W F T A WL R R IV 25 i i Ab T AR A IR S o MRS 1K 2006 45 1) 15
DURE, b2 F] s LB AR 3 Lol A AN R RE B2 B, AR T s
B BBERAT h T Redr ok Tosh ey BFb, Bk, S B R BOA T E B
sl g b R (R 4. H—TRA SR, R4 5000 K Tkl
(R S5 i B 1k LB A i 0 E T, AR BT LUl B354 T FA/GDP 4R 20%
PAUERIGRK AR (R 5D, Zah Pk i Pt K I e S AR ARME I 55 i 8l 1 1)
REUGE L, BRI S SAR 2 A AR AR ] WK A

K4 A BT A RS RS L FE S L A4 1994-2006

‘ 2000 ‘ 2001 ‘ 2002 ‘ 2003 ‘ 2004 ‘ 2005 ‘ 2006

LR 1.98 1.45 1.65 1.97 1.81 1.82 1.86 1.86 1.64 1.64 1.61 1.46 1.64

CR 1.47 0.99 1.19 1.55 1.36 1.40 1.45 1.38 1.26 1.27 1.20 1.15 1.19

VE: WEhEAR (LR) MEBhLEAR (CR) HIH i HT A A T sl b3 Aid sl P A SR A AR 1 fi] -2
0 OB, IFHER T BAT B AR 1) iAW) BURBRIE: AR5 48 Wind Bl
B v (2006 £F A 750 KAk ).

WA 55 e ARV R 55 47 e SRt 3 LA A 3558 e SR 2% 18 3 il
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PR o FEAFAESN R TR 2R TG DL T, Al A Y R B AT 32 2K O 5% il
Bto R LA w4 2 EA Ak (2005 FZHTD iy HRLE R AR E A
A, BRI BT IR S LA 2 SR It e 1 R (Kb, AR LA Al 0 3%
FATADR SERA IR BRI, BTl 28 w3 0% R St 2 (A I 25 1 9 A1 T 0 AR
IR DL, THESRIUESE TX Ak (R 5).
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RS LA RIBBMNI 5 oE R 5

I B B, B B, Bs R D
5. 1998-2006 | 0.245 0.058%% | -0.082%%% | 0.035%%* 0.20 1.64
(0.00) (0.00) (0.00) (0.01)
0.221 0.056%* | -0.078%** 0.045%%* | 0.19 1.63
(0.00) (0.00) (0.00) (0.00)
BEY : 2002-2006 | 2.679 0.116 0377%%% | -0.320%%* | 0.220%* 0.40 2.17
(0.01) (0.17) (0.00) (0.00) (0.04)
7.632 0.120 0.387%%% | -0.342% 0.212%%% | 0.44 244
(0.00) (0.15) (0.00) (0.00) (0.00)

B (1) 4 1RZ O e, TR A Rk I S P A % T
RIS, BT R AT, % T IF B i e A AT MBS s, 3% LR 2 B i 4
Wo K REEHPAEE: g0 FrAE5% Q, BT IME SRR KA MWL, ¢ SIS o= GiE
B4 A -+ E OB B R P+ T %77, 1T WIND B0 e S T 2002 4EL)
ity A @ RAL S . LI, 7F 2002-2006 HITHCACHR RS AL g € AR I HIBL At
VIR A R R R R T P AN . £ ARG P R B BT S S
W D BRI G, EEIGEIN EKIIG . S R EESEN. T ok Fls) g,
IR BN, BN ROTE, ARG, () R

/ Z D C Ky
=a+B,q,, + B, () + B, () + B () + B () + e, o (3 diFRmRK
K, ' K, K, Y S S

. #75% Hausman [5]52 FIBEHLSCRBUR TR K45 5 2 UM 22 2.
MBIV RO, P e Az AT Q IR Mg )AL p F ke,

LA W= 5 A EARIE T 5% 7K°F R R, X U6 I 45 8 2%
S BTN T 2w R R, BB AN T A AR R B WA e AR A Ak
HRRERIOE, S RE g E mEE R R FEAGRSATEET
413 BN R BES A — 50, BN SELE IR TR Bh B A R P v
AT LT 5, T 5T 16 22 20 R AL B B A A OG, 30 0F T Rl 49510,
BUTERE BRI Y BOAS TG &y, TN I AN R S, X B AT I AN
SEA R B A HTHESSAE — a2 FEJE L R iR B (1 1) L 77 2 ) R0 e 3
TR MIPIHRBUEKRE, WESILEIE. sl B RS 0 $5 % (1 5% i P2 1 12
A, TR PN U Rl % R A/ R e T e b T R R R SR A [ A
HEH

W Rk I T W ITAT IREAT 202, FRAT R IR AT e BT A
FEIKEE W B B AR T ok o B Rl (R 6, AEEAT Al 1) P B Rilgs /ALK
0272, WHE & T EAEBANA 0121, X5 30 Hras e 2 — 2,
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R T AR A A i S i R DR R X T EAA R B A ml ki, M
TSN AT, A B LB AT 5 AR B T3 08 (R AR, i
WY AT 2 e bl 2 ) 32 200 i A 55 Rl R A1 Ol 9% KU, AR B e AR AN B
Lo [N, T EAT AR, P AEA [ € 58 B0 B E 2
AR IR A T o RXAESE T VF 254 % T AT Alk 32 BB AR T 40 1
P HE T BN R A BN AR . P AEEA S, g5 A .
WIS B RS B K, LGRSO, 20 $ B A5 ) AR 1L
TG LR EOS B AR T, RIS AEEAT BT wR S, N E AT 5t
XGRS A > AL,

X BRI, AT RERIMRE R AT I B A VAT AR AT 32 B A AR A
Y BT e M ORE, RATETIA s AR G [ e A T AT Al K
A I RV ARAT AR A2 5 4 T A, — 52 2% RS B BUR X & w] IERRRERT
a3 TR B 5 AR AR T A L B AT O R Ak
ARERIE =R AR DR G, AR R U, A AR A |, EAA
B ) LT 2w (R AR R B A A . 0 T AR AT AP ARAT SN, RS
SELERL™ AR AL IS ANCEAE BT I H VA, B2 KAk BT A 5 RL
FEFPLLRCR 2., UL, ARFEA B2 m) BERRE R B T s se A Tlidy, Ak
% DRI ol A AR R AT BT A R BB R AAT N B AR A 2R, L, 2R
I AT AR AT Aol K 5 0 BEAR RSB Rl e A, BN I 5 ik
KAV Rl BT PR 58 2 18] 47 A8 W) Sk FR) 0 4

6 HEATEBANAE EA P B HE bl  w B R R T A R

R B, B, B B, Bs R DWW
EESEGl S -0.323 0.109 0.205%** -0.378%* 0.098%** 0.523 1.888
(0.53) 0.17) (0.01) (0.05) (0.00)
-0.568 0.224 0.227%* -0.365%* 0.121%** | 0.501 2.095
(0.40) (0.53) (0.03) (0.02) (0.00)
EREESESIPES 3.125 0.452 0.116%* -0.253* 0.272%* 0.499 1.798
(0.04) (0.66) (0.05) (0.09) (0.03)
2.011 0.518 0.104%* -0.265% 0.39 1% 0.446 1.802
(0.00) (0.78) (0.05) (0.06) (0.01)

W MT ok Als) g, ZIEERENNE, BB R, SRR, h T i

SR LA 7 SN R LRU A AT AT 56, TRV 5T I AL: 2002-06 34 AT IR b 50%

A 2 7 A 6 T 20% A TR Phe bt A, SRR b i 4 7 R 55

SO 2 .l 2006 45 AR 45 4, 2002-2006 4 D4 47 e By 83 S0% 013l - 4 7 Fy 4 81
K. HeHE 2002 AFRCHYEAT I HC T 20% AR Il b2 a1 8 114 5.
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(2. BURANERIMELAEZF P EERMAMBRRNE, LEER
HN RN AN SBT3 £

T RSB 51, 70 2 LR 2l e R 0 25 B0 1 it e A AT BR 179
ZATN, 2006 FH LK, BEATIAINRS KIREEZETE,  RILHANKS = s K R
ik (& 4D, JFHAZE A I esgl, Sits b KEoh X A 5% 3l
JLFEA AR (R 1), 2006 4E 7 F-2007 45 6 H R AT AE T A B
T2 7] ) H 39T 8 R B 2005 4F 7 H-2006 4F 6 AW H BT K1) 1.8 .
JEIIEREN 2007 FELIOK, I AR A BB 52 H 35T 48 23 T 2 ik 43.6
H146.9, JE4rHI7E 4 AR S HEEME 50 fElif . B 3 i f e B ki,
ik £ UVERTT &R, XA S & Tk P s P e 4 s R
[ T IR 5 i w) 2B S AT AR R IR ) A B AR CRE)
Fa, 2007) ¢ MMAKREENGTRYIRE, RELE A w3 BBk CBE A E])D
FRRS AR AT BL T BT 1 A5 0717 8 R K SR RO T AR 2 %
(BEAAL) M ab g KA A Z24e i £ 1) 1 f%. % Chong-En Bai,
Chang-Tai Hsieh and Yingyi Qian (2006) [¥#/F5%, 1998 42 J5 A &5 it 4%
TRAWGIHR N 20%, WA 165575 EAR G KR A 2l 4;
BRI B0 b 10%; B SR ARGGE R 10%, AR Emi A
A AR GUA B AE L b GG R 2R Bn b 5% 55 Bl A A i & gk
GULL, X — MR S LRSI, BRIk, 50 A% e ik
BRI LT A vIARKRE BN G2 T 1 i m s Koy, k] T
MAEAFAE—E R

50

50

40

30

20

10

0 +——F7—7—7 7T 77T T 7T T T T T T T T T T T T T

[ - R e T B B s T T o B - R T I NI B NI R P Y

B4 Pl FEE i E R ARk 2005 4F 6 H-2007 46 H .
VORLSRUS At EIE 5 W A A R A 2 Wl b A 22 Chttp:/www.cste.gov.cn/) o
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F T o v R B i 2B H T RS A PO AR R S g (S R Y, B,
TRV B I FF 58 7™ R BRI 15 50 R, SR 12 M AR T A i s 43 98 5 20
BV HIBE S I IR BCGRAT Ry, FRIEAT G G T R A B 1 A R
% L8 B[R 22 5 v B AN P (R 7 Ak, KO0 R AT R 2 — D) sie vy
ITHIIERE . SUCRIY, ZERT R REEAN R bR SR A5 DY 245 F T 38U 1Y
R TR (1 o P

PR AEAE SUR AR 53— AN B R B A s i R R e Bk 7
SEMJUES, P EET SN UESK T 365, mH - ERER G ETES
Po MFKESEZ. BRI RBOCMIAE R, 2007 429 H, 2H 70 4
K3 B R B A Al b Fiik 8.9%, kit B H @it 0.7%;: L Bk 1.7%,
ki e - H m  0.3%. A RS IRl TR Uit 2 (it sh R R
IENUE AR e S A TRE I Gl N EA SN E /2 ot p IR B 7 S S il v DB A ]
U R A R RGBSR . W, AN A5 R 08
BAT RIS ™, BT IR RO s W B Bk . sl 3 k&, 2007 4F 5-8
M 3 3 DR G > 5 R 21.7% 24.0%. 27.0%F1 30.0%, HBEER L5
Al bk 16.2% 18.5% 21.2%F1 23.7%; 2007 4F 5-7 H 4375 &b F 8 85 TH AR [R] Lk
BRI E S BIEF] 16.6% 21.5%F1 25.0%. MSEBRHES KA, k7 Eit—
IR 2007 AERASK, s = HE gt FRAR G, A SR B S b A 2
7 it 7 R TSGR AT, 75 0 s 1 S B b 25 TR AT W . 2007 4 5-7
JIU3 T it 5 2 L TR ) LG A 500 2 11.6% 11.1%F1 10.0%, 458 224 [ 1143 531
NEET 12.4%. 9.3% 1.0%, (55 IKkop it — 2R (AT, 2007) .
Ty B, 2007 4 1-9 H Athas e 57 B gt el 91529 4276, IR EL i
K 25.7%, SGHELL LA F N R 1.6 AN 4 s A R R R LI AR A L K
11%, , 1A 8 AR A LE IS G 33.9%, 4 B R TR 2.15 5 (T 4%,
200700 Pk, AER SR EBE— I

AL, AR Lk 2 R 3R S BN BARHES) AT SRR g SR T 58T
B A HIFESE LT T 5l LA DR B — B 4ERem S KA #y, (E 5
DEMYERE T maRnt, R O LBk T S BRAE b s G KO, AR AT LA
WA DR AR R I S I, AN S 200 . DRI, 5 R
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¥ B T BOR AT BOBCRR B b4, TS TRk anidk—2547 O 4 55 FH M )
R, RIS I FE 4 ot 22 A s 7 SR ) 30 o Rl 8 B A SRR 75 3K

(2. HEEMIBIISEEEFNI BN SRERIREMER T AEE
., #EGEBENSNKE.

5 A KA X AL, T R R S B ARE URIT N R 1. R 7T
K o, 90 FEARLIK, [ il R G b I RAT A7 5K /GDP 1 Lol e AT 1 %
FH X A2 R IR, LR 2000 2 JEIE 3N T 130% 040 K F, (H088—H
A TR 28 G v g T B A R

K7 AFEEFRAHX GEARZR RS S~ /GDP (%)

1990 2000 2005

AFAT | REEHE | fige ECRAT | SR | i ECRAT | SR | 6
WM | 37 24 2 42 33 46 4 43 58
R0 65 22 27 103 40 35 107 54 56
A HA | 94 88 23 89 49 50 72 62 53
FRKHLIX | 49 9 30 39 20 32 46 31 48
BXnity | ss 36 30 74 40 40 77 61 53
Tk 82 75 120 82 139 143 95 119 166
R 89 6 8 133 48 18 126 35 41

A (D FREROREPARE. Cyg, &R, FMEHE. SR, BEMBNER. () WIERR R
KREFA, WFEPfE, R, sEFATE G WAL E SR EJErE .. kP, JEHE R
RE. (3) PR ZIEHEW . R A BEMEE . (4 D EZfE3EE. JEE. EE. mEX. 7
PEF . LOR IS KR IR e TV ALE 5K (5) fige a4 [ A AT E 4Msi 45125 (SR B BIS $4i ).
REok Ui : Datastream; IMF; Standard & Poor’s; Working Group Survey; World Bank; BIS . % H BIS (2007) .

R AR R ARA T R B AR, BN AR i HE % (ICOR)
H 78 433 B o [ AR AT 3 T I il R eI B UG B ORI IE D IR, R 9
Al o, 90 ALK, ICOR HIHLAREZ S M. M 1991-95 51 2.6 f
#) 2001-05 4E 1) 4.2, 2001-05 4=+ [F ) ICOR W 2 /- i £ 48 K i 3 1) H
A (197170 4E) #9 3.2. #h[E (1981-90 4F) ) 3.2 MR [E 4 HIX (1981-90
fE) [ 2.7. G.Boyreau-Debray (2005) [{RF5¢ W] R A 47 32 5 A4 (1) 3= 5k
B A T I 3 1 43 R O e e S T, ST R A
L
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*£ 8 HREMEINM AT R (ICOR) : 1991-2005

B /GDP (%) GDP H K% (%) ICOR
R 1991-1995 32.2 12.2 2.6
1996-2000 32.8 8.6 3.8
2001-2005 40.7 9.5 4.2
1991-2005 35.3 10.1 3.5
HA (1961-1970) 32.6 10.2 32
HEE (1981-1990) 29.6 9.2 3.2
HESGE (1981-1990) 21.9 8.0 2.7
BORIAUS: b I B ok 194 A [ 2822 P U 55 oD S A B TH S5 3, R sidik A
Kwan(2006) .

{E ICOR &0 I ST, A5 D¥M k43 e kA [ B8 7= (¥ 3 i A ATl
ZEIR N T o 7E 2002 A ATV AN R R BRI LA B 26%, B S
TR T EAHAT A R B8 A A i 45 AL f i, /& ICOR BT ST, 4R
TR B PRI LL B AT N R (B 5) . ALEILAbE SR, H i E 4
AP IAS B8 7= 1 L) 5 2 B, A7k 31 7% A A 1KY, i T2 L o[
11 0.8%, tHET 2006 EJK H AN 2.5%.

30

25 -

20 \\ —e—FE
15 ~ s

10

2002 2003 2004 2005 2006 2007

K5 A EARAT 5 HAR B SAAT AN B 5 R BT L] (%) 2002-07
e 2007 FETE 1 FEREE . PORSKIE: The World Bank and IMF(2007).

B Al ARG, A EARAT Ml IX 48 [ o 2 IR . 2004-2006
SEIR R L YERF A 0.8% 2 AT, AT [R) 015 6T ) 1.1%, 28 [ (K20 2%, 56 [ 1 1.3%,
T HAR 037%. Mg 5t~ Rk FkE, M B ERRATEA . HIA
RLBE PSRt , 19 0R 7 R AR IR S [ 50 Ak 1 R AR K (Z LR 3b)
U, SUA B ERAT ML 2 GO AR . 5 R B EAT AL — L s 1A Y
JEVRTBE R 60-70%, S AT LAAA S XA i 11 254 ) 5 < PG A A% Jmy 32 250 17 5 < A

101



ABRA A e R, B el 1) L AR AR DT — oK T AR 22 5
FA/GDP, Jj—Jy I i1 58 i b Az 0 11 M B, 80T Rl 15 Sk e r 1
IR, AN TERATNA B SIS N, Tl sk, Ak
R ST A T B E DY IR, AEBE Ur U R I, R BRATL (R 55 e 4
VAT RAR R AU o SKEESR R B8 4 1) B2 1 BN T U BREUREE PSR
MTNT s IR B A3 S BT P A 220w B8, TR BT U i 1O 2 s 4 iR
Al R v o A KU o

. BESREBREN

BT, b B2 R A R T R SR G IR R M R A, (R
HIZE B MU SE AR T HESN I, A AN B SR AT I BT g sh 2R 421
SRS TR SIS A B 18 O [ JBE SR AN RS AR B ™ 6 1) K e 51 0 il o 22 5
T E L)L, DDA AE DS 0 AR IR it & AN RER 1 Ji RO ARANHA 5
P CUBBMO MEZETEN, gt 0 PEHER MR EBYLOH, i
SEBEAEAWTETE, RGN SR N AR (HAE TR AR
DEREATI A TS D0 B, AN T ZER I 2 A0 B T BUOK I BROX Al 5 7 i
(I E)), T v 2 VTR R 5% 1T SBORORIREE Joy 58 B 7 O s 11 R 00 e 8.
FEAL b3 it 2 AR BOE FE AR SRR, et fitgy, /e Rz i B 220
Ao B e i SR (1032 s B8 A J AR Tl i ROAT: s B i SR 5 o IR
<R TR BCONS T [ 225 b <l T VR SR T K B IV E R AE 2 A
e, (HIE T LA BT AW, AR TSGR K A BT, A, b
VR IBURH L FR) 335 Jt K32 20 538 Aol AR Rl B 38 350, JEH2 AR B AT Al PO 9 3 8
AR FE A Al TP S5 1 e e BN B 2B R AT AT SIS
M AR < Rl 1) 5 AR 2 B A o0 AR o B B8 2 rh [ H i A Sl 9% 7 45 4
L5 30 R SR AN X DA K o e v [ S IR i DA LE - SRAT 45 X /GDP M 52 11 fH
/GDP [ EL 35 CIK BIAR 2 i 17KV o O TP R e b IR g ot ™ Sk, ]
LA RS IR A AL = T I I A Je o A0t T 3 [ R e 8 A 22 M A b R 58 24
N ERBIEERER], AR ARG i . 2T BN 655
IO M F A YT o i) AT e T I A A B A4 T LA, DAAEAE I R Al
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B 1 2% FE BT IR R ARG 2000-2006
EHE ol EE R Sw hE BE wF #P S RKEO O FEEE
%M 100 085 075 037 022 002 039 039 033 055 041 058 052
e 100 077 036 017 -006 046 045 038 058 037 055 057
1 100 035 037 017 042 043 029 056 022 054 050
AR 100 043 002 033 040 021 028 040 039 035
V. 100 013 032 036 023 034 022 027 022
g 100 005 003 018 004 -008 0.13 0.09
B 100 073 058 067 032 058 047
& F 100 061 066 029 063 044
% 1.00 067 033 060 041
i) 1.00 037 072 0.60
ZR [ 1.00 049 062
(RN 1.00  0.62
LEl 1.00
e R <D EFE D RIEE. PERIKYE: Global Development Finance2007, The World Bank.
B3 2a AT A B BT wEE R T T AR I PR BRI SO AG B 25 SR
Test Summary Chi-Sq. Statistic| Chi-Sq. d.f. Prob.
Cross-section random1998-2006(C) 177.344243 3 0.0000
Cross-section random1998-2006(S) 117.912624 3 0.0000
Cross-section random2002-2006(C) 131.108985 4 0.0000
Cross-section random2002-2006(S) 231.665521 4 0.0000
BEE 2b AT 4R SR A A 48 Pl SR e AR A 1) B LB A 3 45 R
Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.
Cross-section random2002-2006(a) 103.113504 4 0.0000
Cross-section random2002-2006(b) 55.730657 4 0.0000

e () WRIEFHRBEEA; (O)NRAEFAFBIEA .

R 32 AR AT AS B8 s BRI L LA (%): 2002-2007
2002 2003 2004 2005 2006 2007
I 26.0 20.4 12.8 9.8 7.5 7.0(=H)
i [H 2.4 26 1.9 1.2 0.8 0.8(=H)
RIH 15.7 12.9 10.9 8.3 7.5
H A 7.4 5.8 4.0 2.9 2.5
X 1.4 1.1 0.8 0.7 0.8 0.8(=H)

ZRkUE: IMF (2007), WB (2007).
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e 3b  ASRNE KB R LU (%): 2002-2007

2002 2003 2004 2005 2006 2007
th 0.8 0.8 0.9
L] 0.6 0.2 0.9 1.3 1.1 LI(=H)
R 1.7 1.9 2.3
BN 0.7 0.1 0.2 0.5 0.4
5[ 13 1.4 13 13 13 1.2(=H)
VE: P 2004 45 2 5K SCE R B A R ARAT;2005-06 4 = 5K SR K BE A R LARAT

BE 3¢ AN SORAT ML BB 22 1 LR AL+ 2002-2007

2002 2003 2004 2005 2006 2007
th 13.7 15.1 14.8
L 10.9 3.4 15.2 18.4 14.6
eNE 4.2 10.5 16.8 14.2 15.1
BN -19.5 2.7 4.1 113 18.5
X 14.1 15.0 13.2 12.7 12.3 14 (=7)
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AR 57 B e E AR B T SRR R A

BEFTRIFIR A

SRS

AL rRFARE R E AL, F R [P0 AT L7 & — 2 A 8] 69 35 B 44 o £ 5 A7 Fe
b E) B S R A BB SEASAT A ST B B RE R B IR Z T 8. S M AR
Ao & o) fe AT T HLARAR s AT SF ok B 8] 69 BB G AT T AR, vA it —F AT A
NERF B HNE SR T RILER S, REBINERKREME 693 K L35 KA
W G- R 5L B 6 o0 AT, AR AT R o B A E AT R B E R F 0 Fn .
R4Ei: BRSEAFE. ENEH
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2005 4E 6 10 H, fE WA “=—FE L FHKPRIRK “ g,
AN RSO AR T TS 2R, B 10 KRGk 3.5 It AME 8 Tt
BRSO ZRB AR S I, TFR T BB & ik e AR WIND 4t
i, E 10 17 H, WP THANAE 31 K Bl AR RSO R, B2k 2T
K OCPEREIE” AW, WA 4 5AE ST KA F] . B4R I AE BT IR
W) 1063 2K, A1 58 FU N “CIRBATEN", O CIRIRHERT, 14 K
K ARG, AR IR IR BOE. GAEGATD o 57 %k Ak
VAR B AR ) A B 41 10 ik 3 I fm %

JASL 53 T A A2 R R 5 T 3 A e T KD o AR o, ) e g 2 ol
Py BN 2 R D IR M S 2 AR SR AR DG (R T, AR SR B 4 B o6 AT 4R
o

—. RS EMENRERFETIAHEL WS

ST F B SR ThRE: AL ThRE. EMThRERI B EECE T RE, LU
JRAS 3 B SO T IX K D RE IR AT LUK

1. BRiS B ER R RETHIARMPETI A LR

T P B 52 R AT R AL R BE KA, AR 22 I 17 R L B A M T (1 AR
W X R B R AT PR L CHRMREELY | COmIEdH”
A ARFER]” DO B, oA g e BRI F e b B T ik, ISR A7
il J T A

B EE TSR BESCE R F)— )5, T 2006 4 5 AWE T — gk
BT RAT AR, FEREZ 2006 SEHILK R A TAT 1, s ESRAT. LRWRAT
SBYRBEAT A LT, AL 2007 4F FAPAERAE T E R hERP R DOl R
17+ TEHAT AT S I A Rl A ORI 4 A R
i F1iT. A JBEAE 2006. 5. 8-2007. 9. 28 (14 AT AL % A4 7538. 93 {470, 4
IRl AAy 5321, 60 447T, IR A BT e T bR AT AR
REZE RNy 1625. 77 {¢ot. LRI, FE A Bl SomiE i 2001 4E 6 J] 14
H BRI 45 o 1 51840 {2 kg 2007 42 9 H 28 ¥ 313911 427t 34 i
5%, W& 1-1.
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SR, AR SERL S IR T T ok (LK 1-1), WA TAT
SES RN S5 2 T A B ST A L, BSOS LR s PR AT 4R
PRl A 2 T A AR (R B S T AR LG, DR i v e TR e X R,
DI S5 Rl 0015 8 S v (2 L I 1) S 11 M i 8 D Re A T AL 4 B S0 Jm W A
(EEIE =

g4 5 BT i R R SR R s DUAH LL R R (L] 1-2) 5 2006. 5. 8-
2007.9. 28 W), FREE A RBCERIGE AR E L RwE . HA, EEZ S, 71
S TLe WBCERRLSE S ) B i SOl i B, REESE =, AR T
s BCEERLTE A0S IR R T ST W LR G, R TE A K
DRI ACE — (L 1-3) o DAk, A HRTRBER T i ek s, A A
Wit R D 5 E PR AR L, e —E 220

MNFR N i) 2 i % 5 TRl 8 LU A DR 2004 AP R G BlH LA A IR 1 4% it
PEARARAEA 177363, 49 1478, HERI NR ML 18367. 26 /47T, WEFF1T
JBEERRATRGE 835. T1ALTT, RN BRI R 52 i b B 4wl %5 LLts] O 95. 65: 4. 35,
2006 4 G LIA - I 5¥ 3K R 225285, 28 147G, MAEHHE AN R MBEEA 30594. 89
1276, USRI RATRSE 2463. 71270, IA1E:R 98 R Beml ot Ll > 92. 55
7.45, HTIRE BN A TE S GDP 2 LAl O 203k B35 4 R ik H K IH K,
T FE 1) B B 0% 5 Tl ot Ll Mo 4 3] S, (RS AN R IR T A 24361 M

M ZER
F1-14 FRIE A BT I 5 P9 ROK A T Rl 17 100 B A
KT (1999. 5. 19-2001. 6. 14) KAl (2006. 5. 8-2007. 9. 28)
BEULE | £5UL0 mHs | AR | REWR | #EdLn GH% | ARS
1P 217.43 1548.08 | 52.60 256 674. 89 4625.84 | 61.36 159
Aic i 105. 08 975.84 | 33.16 319 8.30 39.81 0.53 5
¥k 30. 63 418.92 | 14.24 43 30.63 2873.28 | 38.11 166
it 353. 14 2942.84 | 100.00 612 713.82 7538.93 | 100.00 330
E 182.42 |  1412. 56 503. 87 5321. 60

T 1. 20064 5 H 8 H A AL o3 i I W S B R AT (¥ 138
2. 2006. 5. 8-2007. 9. 28 # & PRI FEYE Ky 2873, 28311270, {HSLFRZEYE K 1833. 52561270, 4N
) RF S8 BB RAT, BB
3. PORLRIE T wind BEIR, ASCLUN@EARRE TR, Bk E wind B
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B =1 PR TR S Al B A i S5 i (B B 41 4

WL Bl WKL W2 (2 R
E AL e

VE: W7 1. P{E AR 1 2B 1999. 5. 19, 2000. 2. 21 F1 2001, 6. 14 = AN 415
W 2. HPAE 2 FIWIR 2 235195 2006. 5. 8. 2007. 4. 12 F1 2007. 9. 28 =M [] £,

Bl 1-2. % 10 E 5 REEEh AT (2006. 5. 8-2007. 9. 28, 1 J13EI0)

250000

200000

150000

100000

50000

S @S SHFFse

W 1. R ENE 242889. 77 [ I e AR 4% 2007 4 9 H 28 HANL A a4 100 37T 54, 751. 08 JL N R Mi#e
L, FUERLYE 90836 T UMk JCHE 1 #5705 0. 96834 Ju N\ R A BT i35 e .
2. %ERISRPE: bloomberg %l
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K 1-3, & EUEE S EA R (2006. 5. 8-2007. 9. 28) SR . (%)

O = DN Wk 01O 3

| [ ETrE e

A S SN

| S R L S IR |

ZERLRIE: bloomberg %ill

2. BN EYREFRBRRDHENTRELLE

H 3 BT 2wl B A RRIB 52, 5211 1 € i Dy ReAR MEREA T I 2 . 1
BB TPO AT b Ja — 5 31 T 1] A B2 1) Tl 3 b 52 A% JELAS X [ 532 WA X R
WNo DRI, CABTIRE E T I P PR 2 3 A i bkt I 5 1T 3 1 5 A h
AT BA — E A FE . FRIEBEE TPO SEM A T LU R LA BE: [ E k%
90 AEARHI ) « AT 2 T B R 2 M J7vd: (1996~1999 )« R AR 2 (1999~
2001 SEATEE T & o i (2001 LR D

Larry LifMartin Hovey (2007.8) YJf5¢ T H [E IPOMICA AT I I 34 R L,
WA RR I, 76 19994F 2 200 LAF I3 1L I AT, B b ey H AP aa
e CH b e HIG A 5 RATN A8 02) 4135, 53%, 5 FH AR HR B0 AT 1 4
Ja SRR 30 134, 44%,  FHERG FEB0HAT W5 OISR % 0 134. 43, RAHY
TP G ST VR 5 BOHR A 132, 98% U HE 5 10 kB I8 L mio v A /3

AP = LTI AE 5 B30 B I R AT I A S B4R 50 FFREO RS R

BT A (P R 2R AT W S o AR TR BT R TOR M2 LR A I 45 R
[FIFE .

Jay R.RITTER(1987) 2WF57 T S [ 1977-1982 £E[H] 1028 SBr K & AT Ll &

I Does IPO Underpricing in China Explain a Firm’ s Long-Term Performance? By Larry Li and
Martin Hovey, Draft: August 2007, Electronic copy available at:

http://ssrn. com/abstract=1009417

2 THE COSTS OF GOING PUBLIC, Jay R.RITTER, Journal of Finance Economics 19(1987)269-
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Hillc i KW, 664 ZK RSB B ey Hikgi %R 14. 8%, 1 364 ZKH
AHTHIC R A 4T T8%.

ARSI B AL 43 B O JE W SR I AT (1) 2006. 6. 19-2007. 9. 28 JHITAIFI i
FL43 B TR RE T 2001, 6. 15-2005. 6. 7 378] 54+ 1 1999. 5. 19-2001. 6. 14 Y]
)38 696 KA w] PO IAATHY, EdiEH. 5 Hy 10 HL 20 HY 34 H. 64
JIR— AR RN AT BT e S W A A B, B b S R R I i
AW FAIRICER, AP AT T Rk DG Le RE T IR 1K, s 1 L
BRI, W 1-20 BiRRAT e s R 5 AT &% (B A IE
FOCHE, AHAHPEA S, W3k 1-3.

F1-2 PRIRAE TR ) g I R T = AN U0 B T — s I TR) s (R i %

HRAT Fig | EiE | EWE | ETE | ERE | EWE | iR
HH e
s (1] BH 5H 10 H 20 H 3AH 6 NMH 14
1999. 5. 19 EAESOICY)! 139.76 138.95 140.94 142. 14 161. 33 163.69 143. 78 256

-2001.6. 14 | Syl Eroert | -0.4082 | -0.4167 | -0.4126 | -0.4299 | 0. 3899 | -0.2729 | 0. 2433

2001.6.15 | Weai%IE o 91.5 87.8 85. 77 82.78 68. 13 56. 83 54.16 281

-2005.6. 7 | SRS | 0. 1531 | -0. 1289 | —0. 1183 | -0. 1076 | -0. 0514 | -0. 0375 | —0. 0340

2006. 6. 19 | WZEFIGME (%) 151.11 | 145.55| 145.67 | 144.96 | 159.37 | 237.24 159

-2007.9. 28 | Sy E RIS | 0. 2475 | -0.2260 | -0.2259 | -0.2112 | -0. 1352 | -0. 1593

R 13 B BCRAT LT HEs R S RAT IR AR (WD
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Pairwise Granger Causality Tests
Sample: 1992Q1 2000Q4

Null Hypothesis: Obs F-Statistic Probability
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Pairwise Granger Causality Tests
Sample: 2001Q1 2007Q4

Null Hypothesis: Obs F-Statistic Probability
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Pairwise Granger Causality Tests
Sample: 1992Q1 2007Q4

Lags: 2

Null Hypothesis: Obs F-Statistic Probability
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Pairwise Granger Causality Tests

Sample: 1992Q1 2007Q4

Lags: 2

Null Hypothesis: Obs F-Statistic Probability
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Pairwise Granger Causality Tests
Sample: 1992Q1 2007Q4

Lags: 2

Null Hypothesis: Obs F-Statistic Probability
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Pairwise Granger Causality Tests
Sample: 1992Q1 2007Q4

Lags: 2

Null Hypothesis: Obs F-Statistic  Probability
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T W BON ZCE S BT A (102, REANOZESRER, HArdhry
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Martinez-Vazquez & Zheng (2006) 5425k 2004 4E3 [E | A il 11 117 A SEHERL L1
B RIE R LR, G, AE 2004 40 SR EARE IR B A 148 4
ST I BN HAE P38 T S EIB B0 0 L 7K, JRIE BON B 3R E
WG 3738.43 4470, XA EAH 2 T I E 2004 G BLENET 14.16%H124
B SCH Y 13.12%,  FHIGRT I, JRIE7EBEAL B0F Jy T 0t ek 2 40 B
Ko S5, MIFBEE %4t GDP (L Ek G, Th IV BON #0152 £
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I HAT P AFIeAT N et ds, i 5& A TR0 W B AR 2003 FERIE
F)H: GDP 1) 7.0%, JEEZLLHIE 5.7%, EE . AR HARIEAABE 4.5%
Kty #ELRE TR E MK IEH, AR R N R R AR N
X ) Ut WA T, 2006 SEREHF L0 BB BE AN 0.78%,
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2001 | 13.28 5.25 486 | 17.78 1.41 763 | 11.63 | 3.92
2002 | 1425 4.39 500 | 18.04 1.69 774 | 1351 | 293
2003 | 13.91 443 460 | 1828 2.02 774 | 1395 | 250

! Martinez-Vazjuez & Zheng (2006 ) IEFE) AR LLAE WALV R EEHER T 2 R, CAMZFhRE ST,
M N GDP AETE/KP . A A BN 0y o S R A T IR (v &K F, IR H C A IR AL ],
LI BE R RIBFE LU R 4T
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2004 | 12.07 4.37 5.95 18.06 1.98 7.72 14.25 2.79

2005 | 1191 4.40 5.28 17.99 2.11 7.29 14.25 2.94

2006 | 10.86 432 5.35 18.37 2.25 7.37 8.30 3.43
Bk WP b EIM B RS ) Bl ok

TR BUR AL 23 R B SV K SR I BEANE AR TR AL S ORI R
FER A A2 £ TG 563, T e R B 5 R iE i) 3= S H
e L UEIRI,  ONAN A5 R B2 A I - ORI 32 o v e Pl U ) 4 2%
ORI =l ) S35 ) FE KRG, Jo i A2 iy R i e “ A tkss ” I E K,
o A S S kL s R R S I H S “ PEMURIAL S AR R 2 A R R
BN S PRI LA 2006 4F Ok i, “ PRI AL S AR A RS 2 Sk 795.02 447
“RESSORBEAMIISCH 7 O 1996.25 4476, WILETE 279727 4470, 5 HE L
HIGLLE N 6.9%, drM4ERIE GDP MEAH 1.33%. WAk REEHE K H
B LUK, 4 K 2 B SR BOR A 25 DR Bt PR S 45 0 FE A2 i 13RI, 2003 4F
5 R k2 ORI 75 4o JLW B R 1) 10.6%,  BRIHK BlF34 47 8 17.6%, ¥
B Al A K% L B I T 20%; 1T AL 2 {RRR % 4x 7 GDP 1L
FKE, OECD HEZIN 3.1%, #KHD KISEFK I & T 5%, KT
[ R IEALE 1.5% L 1o BriL, FRIEFBO #E2 R il 1) 32 RF D) BEd b T —
AMEARIIACE, TIPS RE I B 35 Rt e, Ak e ORBS b I 3 55 TG
B I, Tedih AN AR A G ORBE Bk . DL B e R AL 4
PRBE I H —— e (I G IR BE I A ], 8k 2] 2006 FAF IS, 4334T 2240.9
J3 (1028 J3 77 Yl e R 32 1 Ik s AR AR iR DR R, 3K 1509.1 75 (743.4 5
FO AR N5 T AR AR AR TR RS, P98 S A RN DR R I 29 2.7%:
DRBE T BEJT T, 2006 S8 3 30k 1 e A1 PR B (-1 24 R B v O 162.23 B/ AL T,
177 S B b A DRR L “ b2 (772, T RL 2006 A4 T fae fI% A= £ it
(S B 5 0 N B 2240 82.9 TG/ N H, RN I RER ) I BEAR, 2006 4Rk,
] A A F5 T A 0 A i 1 P AR B AR HE Dl 70.37 g0/ A H, T 28 SEBh 220N
$)332 70/ He HIERTIL,  H 73R BSOS k2 DR Bl (9 SR 0 BE RIS,
TR AL ORI )78 75 THI A2 77 JSE# A LA AR BN AR (R S A B 3075 2

=t ARSI LI, DR A G R S o e W USRS
ML — EAR R, ORI E S S AT AT I AR, IR
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SR B AW N KA, (HF] 2006 AR d7 21 ST H 10.86% . K 190 B
TR A A R AR T AN B 1) A R 2% el B L U B0 — KRR, AR SR BT
HAh FE IR Z W ARYEAT RIS TE 1142, 2003 4E58 [ BURFBCA I BUE %
HEBI R 3.3%, BRKREPI44 2.5%, ks 4@l 3.2%, 78 [ A g g 47
15 2% 2 A7, eI LR AR 1.1%.

PUSE “ATBCE SR 7 Ay L ey, FRE B T AT U B 2R L L R,
2000 LB 11.25%, MG JUFEWNZILEIEEA R B, £ 2005 4F 5 i
F 14.25%, {H 2006 FA BN T EE, T 8.30%. A7 BUE P31 v by LEAT
A e AT IO B S T A AR SOR, AT U BT T BN HE LE R

WA IS S R A5 TH T () 3 FOAS 75 31T SR 2 I 2 5 RBUA SR R o AR 3t
B g~ BB G IR E BT TR AL SRR AR S5 7 i
T THE, HLLHATE SRS, 52— ZUW B AT sl
SRS ST 2 AT AR JGVE ) IR Se U SR i R 8 (1 e <, BT LB 2 — G000 Bk
PRt W5 4 T 22 (9 FH AR SBURF (¥ A7 B0 21 9% RS S 5 e R 1 < SE AR 3 4 S
7, MTHIRAE IR . BT DA, AR A T SC . Xt 5
BT U BB AT BE AR 1 S RN A T U B 9% 5 T RN I A, T A
FERNACE By AR AL ORBEAE Uy THI R S H LA 1K o

(2 MBHEPREAZEHNSEASE —Nm AT

FE M 1994 E 5 BURISCE & R G g | N T IUAT I BUR RS SO AT . AR
P BEE R GEvt, 21 2006 -3k [ o Jou] i 7 0 BU % S04 4k B T 9143.55
f¢7t, b 1994 SEHETN 8682.8 /47T, I 18.8 fiF, Y 28.3%, 2006 F ,
PP RO b 5 I U B SA v b 5 I S VR EE FL AL 30%: 3, i X
HI 14.7%3E 555 47.2%, TEHHLIK T 12.3%3E 3 52.5%. R SR 24—
G BN A S BURT 6 B8 B0 7 U, 7E e 2 FE R ORAN T 35 BUR I 1B
WA, HiE, BIHFCIE, A S Bosk o7 W BUR % SCATREEAT AR R A
171 b7 S T A7 A PO B T AT e, i b i 2 TR AT AR A A A A 5 A
ANTCTRC 1 ) 8

M BU 42 103 ST A B, M7 BURERE « BT PR, fhar s,
ISRV ) S5 2 A SRR AR T I NS T, R B 1 RS B AT
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JTTH, MR WA BB S A B, LA 2003 4F 4, BlE B s R E
S BGZH ) 30%, A RBUNSCHY SIS BGC ) 18%,  TTRBURN & 22%, H
SRBU Y 30%, WHLEDE, 2003 AR E T A LR BURA&IR 1L — =1 52
H DT, % — G5 BUR A1) S TEAT: 5 v SR SORT AR PR S BEAT 2k
AMM, (PEW R 2) MHEARSIEE . By TAE, o fibi, AKke %% £
NI TUH , 7 BURF S & AR T 4K 2 B S BT, T SR BURT AR )
SIARXTR B MR 2 . 2003 4F3R[E B S ZLBUR R 0 B 282 A I i 0 S
HE BT LA 5 60%, 17 T SR IBURFAE 1%30 H b A& SH RS2 BT 8% H 2 4%
BUN AR T Bey7 TASCH R 43%, T RBUGARAE T 3%. LI 0 A
AL AR . ARNE A SORSCHV AT o 17 5 [ 1o 175 15 ) 5 PR A AR A
[, JEGeit, AR 1999 SR BUR 0 B S A S H K 72.1%, 1
b7 BORF MMAN 75 6157 A S K 27.9%. S5 5EEALG, B My BURF 1) 54T

A, XA 7 23 W B b 5 ORI B A A
R 2 RIEWBELHAER JUBUR R IR 7. 2003 4 CRALL: %)

7 E VRBUF | B RBAT | TABUT | B9 RBUT

BV E 30 18 22 30
HEARFEER I 44 23 22 11
KR I H 12 46 11 30
A HH 8 15 18 60
G 63 23 9 5
EJ7 A ZH 3 22 32 43
AR Xk 11 39 32 18
BT X 19 11 22 48
Ak ) X 5 25 34 35
E By % 99 1

IS F 87 13

RN SR 100 0 0

b ok 29 16 25 31

o33, A SR BURE -5 5 BUR I OB S SOy EIRE . T BUR A
AT BN, Fh SRt by 189 W BB Ae  SA RE TC 256 AL 1 5 SBURF (R T S0
K 2 1994 SE MBI SCE IR H AR 2 24 b R BOBON 7 s I B0 (1 B
DRI, 3 Bt A i 5 SR OO o 3 S IV OB ) B LR AAE 60% /8
A, T T BUR 1 E A WO 5 4 LR BOSON R EE B RA,  oF b SRBURFIR <
WORIE R R SCAT " HOGFEREAR . B 2006 AF 4, FIE  SeBURF I BN Sy
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21243.89 1470, A4 [H I BUB N 54.81%; HuJy BUR H AW A 18303.58
270, A BURN I ELBIZ k) 47.22%, I HLHOS BURF AT IO — 5 43
LI AT L R B B RS T, 2006 AR FE M 7 BUR IR 255 H
Gt 787274470, L1 HTTBUR AWK 4.1%; o7 R ) “ Btz
AR SR It 13501.45 4478, A LT BURF VBN 1Y) 42.45%. Tl 25 |
X BUF NSRS T A TR S = ZBUN I BORON o 8% S
HARTE— PR e 2R fR 17 M 75 BURF (08 S Ja e il 350, AR pR T8 08 AR B A 5
FAEMEREG, M AR R, JF k2 A R0 5HIZNUE . 7eis
W IV G OL R s BRSSO B AR AT B R B o e,
YRS ST R T MO BURTIY) “NZAR” R, BT BT L I RS AT 4k
) o o) BT 2RI A 0BSC 2 % SCAS I BE Bk 2 AT AU ORI 2t VR A, 3688 AN e 4 )
TBAT U AN iy o I [ R0 A 7 R P 0% <0 el 5k 1) 750 T2 43 34T 280 it e o
mgeit, 752003 47, FREA 749 AN CHAEINY 26.7%) 1A A BUIAE 2
TeiEil A — T2 TR EL, A 534 AN E CREN 19%) TrEst Al
WY 70%—100% 1 T~ NAS BT IF 3¢, I8 dr BRIk 39.58% 1) 1111 4 &
i ZER L F AN 30%—T0% BN B A Redbh 2 10008 4 (1 22

TR v e 5 775 BUR 2 1) 70 A BSCSE AT A0 OO 7 18T R BG40 7 )
1, BRI 0T BUR AR T B B AT, T AT LA H R BOBSONAT X A
b AE R S B A B UM LF A B o DRI, R S BURF G H 5 BURF IR RS S
FYEEEATISRANE ,  Hh SBURT 55 307 BURE 2 [ A AR A8 A 772 18 T BORN FAUA G 7
[y 1) 5

(=) MBZHEMXEHSEAEGE —#EEATE

PRI A 0BS5S 28 ) 1) 55 = i) il St R B X S5 AN 5 L, U B A
DX Z (AR ZERR A AEER A 7 T PR A 1) AN P 46 [

N 3 Fronchy 2003 AR E R A T B A GRS H . A BT
P RAFRSS S ARSI AT H B AL . & 3
IR FATTANE R I, ] = 2 BO I H 1 NS KPAE 548y Z (A AFAE X
EORMZR], DIREASE B o6, 2003 453 %30 H A4 32 HKF fe e 1 44
Gl B, AFEAREBE I N 14304 7, [FAETRE A B FEA WS i
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R e, AW 51.2 00, WA ZELD 28 4.

3 ANBWMBCCH A AT 2003 4F (HLpZ: 0D
W AR R P EffEA | —fN | LRI
i X i 23k i
% 494.3 678.5 340.8 268.4 179.8
& 518.4 470.5 151.4 173.5 79.5
ATk 61.4 175.9 51.5 99.0 452
Ay 1112 203.4 61.3 137.1 79.0
AR+ 328.3 228.4 71.8 191.9 149.4
17 161.6 233.6 59.8 147.9 104.0
ERN 117.8 198.6 59.7 115.5 80.5
2 T 101.6 212.6 60.5 128.3 116.6
L& 1430.4 767.8 213.0 261.8 138.8
Ay 102.6 241.8 75.0 144.7 89.0
Az 135.3 350.9 97.0 203.5 127.9
K 74.0 131.9 26.7 80.0 50.9
i@ 107.4 266.5 59.4 105.1 77.8
past.io) 79.7 151.5 35.4 84.5 55.2
b AR 69.8 196.3 43.4 123.1 67.7
T 52.0 135.7 312 86.0 373
il 51.2 148.4 40.4 95.1 473
ek 77.1 135.2 253 88.8 54.3
J & 302.8 333.5 92.5 220.6 120.7
;B 82.4 162.9 433 95.4 61.6
e 165.9 182.6 573 129.6 86.5
;3 204.7 137.2 34.6 117.7 54.3
uspil 86.2 125.2 36.1 108.7 55.8
FM 81.8 155.4 44.7 112.0 63.7
=i 161.1 212.9 74.8 126.7 112.0
&5 125.4 179.8 453 127.2 78.8
HH 126.7 182.7 453 120.3 79.3
Fif 553.2 236.6 99.2 208.3 140.2
TE 350.8 237.5 77.2 133.3 149.0
#r iz 330.9 274.2 94.2 197.1 120.0
R KRAL 1430.4 767.8 340.8 268.4 179.8
RME 51.2 125.2 253 80.0 373
F#)18 221.5 244.9 74.9 141.0 90.1
A Z2H 12 0.6 0.8 0.4 0.4

Bk CPEGHEE—2004), EXSGHN.

MNP St B A KOT S, TRIEL 0 5 2 0 R A T 0 A T2
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@, 2003 4F, FRE AW BEE S mom i Bifg, AIIEE S 767.8 Tt
BARKI U4, ANSJZESCH 1252 76, WFAHZEL 6.2 . 488, ZALANE
WEHARTRAEBIRI L 25, BATEI07% 858 AE 4 A BRI i 2250,
L E M BALE A E G BRSO PR 20, X 8 H S BeE AR
R EER, BEUETERE DI R E BN B bR [ 1 SERr 28R . B 3 4 2006
R 12 MR BTN E AR B A L, AR, B E S
THAREAN AT IR S BR 28 ) KT T A BT I NI ZE S o TEIX 12 AN G
B RN AR AR T AR W B B vl 9767.45 T8, TR AR IR SR
972.74 JG, {4 BHESCHKT 1) 9.96%, HHUILAT WA Br 2 (0146 I A 46 3% 5
M E K725

Bl 2: WBCOH A PR AR DI /2280 AR S0 il (2006)

NYPNFHE S (20065E)

12000

10000 9767 45

8000 [
7100. 98

6000 —

4294. 7
94. 13 3983. 28
4000 =

3095. 76

2498.2
2000 1 T 1731 02
1392. 96
H |—| 1830. 77" 1268. 94 1019.89 972.74
e PP PP P PP T

Lify Jext K T [ Py 218 L e SEM EWS Lpll} T

BRI (b 0 2 W4 % —2006)

(EAFVE R, T 23T IR L2 48 B 2 TR IV IS T (1~ 1) 72 B
IR — D% BE A NTA R 2 2 MIWBCC R 22, BRATSRKRIL, AEP
T2 AN B AT B 2 IRV FE I B St K D T ) 22 BEARSZ AS 1 BT X AN K
ik 3 FrR ok 2005 AL R & X ELI NI B H G G, 3L 2005 4 A0
B e m i BF Xk 8156 T8, Sl RS, A3 2128 T,
HH R IEHEI 45 . WNABISCH SR AR BLE , 2005 AL 5T A3 I
BEEAE 6000 7TG—7000 JGX [AIFIIX 28 14, 78 5000 7—6000 G2 [H 1R 64,
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£ 4000—5000 JGZ (A1 3 4>, 4E 3000—4000 Jo2 A [FH K 3 A X1,
RGO DX B 2 ] 28 5 0 222 2 A 6 A5 /N PR 48 2 P P9 S e A A
FERWZE . FSE b, X ELIRA TR U ok 20 A4 o I B
ZEPE A ELE TR IR RUE R, SR, BRI B 2
B G, KR ELPRZ R ZE BRI 2, Va5 R R
o Pk, REMBOR SRS S QBN M ICAE BRI ZE SR, 1R Y
B I 2 et — 20 N g fr KT B E S50 R X228, AR IR E 4 5
1) DX S i e o

K3, et X E A W B S DL 2005 4

6119

RN i O O 5 )

5317 5919

500 —H — — — — — —

5015
475

4171 4068

000 = — — — —1 —1 —1 1

3413
3340 3134

3000 M 1 1 —1 1 —1 1 1 —

2128

2000 1 —1 1 —1 —1 1 —1

00 = — —1 —1 1 —1 1M1

R Y O T T e

KN 7 & &

& S S U I S
:

Bl ok U - (2005 4FJL 5T X S BT B0k

UIHTPTIR,  =H E WBC  SERAEAE = AN T IASH, Bl B
HAESAN I Z R BOAN 5 21, BSOSt A vh e B 7 Rl o G AN 294
BUBE S A8 25 7 R A0 2 BE AN Y- 4 o R WSS Y 5 3% =5 ThT A AN BEAR
P BT ST EEAT A BB IR, DAY I BOR RS SORT I E (AN 5 B2 3 U
WO I SR AN G BRI TR o e P T P IV B 8 S IR A, 880
SRV ORI 5 I SBCAE S STAR AN _ERIANKIRR s oK B P SR B R SO ey
BRI BOBON SRS, B30 7 W BN — 2, 10 B AT # 8 SOAHE
WX R B IR A G L, AWK THX T 2 et . SRR, s
WA BRI BOSE  AN AL RIS DL T 5 7 BORFEAE B F45 B 5 58 2 1 AR BUR ) “A 7
BUE HL 7 A5 UG BRI S AC R B SO, HURAE SERE R L BT Bk
Ao DR B A5 T AR A BT 32, 30l 350 17 R 0 IS H AE % AT H 22 T8 £ 73
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AEHE, 2T BB AT 2 R SRR
=, BEEBXMAHENETENR: ETERERBENS T

N T HE— B U] R IR W B A _EAFAE R L, BATIA Y L g A s
X H AT B B SO AT SRR G FRATTHITIEOGER A 1) . P H AT %
Mo ST B BN 2 RS SOAAT AT BRI M DX AR ? - B2 PR R Z kg T
BT BURFIRAS BRSSO RIRE 7 Ser) il pk sl B BUR RS T~ 9BUR
Iy BCHE RS ST IR 2RI 1 (o] Pl b 4 2

(—) REGSHIR

RHBI3AT RS SO I AL A SR AEAE A1) R0 A Bl iR %5 &,
B PTIE, A A REAR AT W0 T8 W 2B 2 ORI B 5 1 K 2
5t MELOREAS SO R EEBEA TR A IR S . 5 CAT WA R DORAE T, AL
AR BRI, 80298 148 PE P iR RN A5 S

FERTU RN b, RATTE S CATHERIE S BER . BB W~ LA
PRI Z W BUE RS SCAT I SE M AR (FRERAR “ A3%) GDP") . # J7 BURF
A M BUA A (RERAE ) “ N EA BN ) 15 BUR I _E— 5
BRSO (RRAZEDY “ NS BCCH R R ) R (AR =
ACRFINELES") o BARBR, ASSCIT R EE  2A 00500 8 -

TTF= Bo + ﬁu”gdp"' Bzﬂop"' ﬁ3p/€+ B45’p+ ﬂsp"Ve"' z BID]; (D
TR = B, + B, pedp+ B, pop+ B, ple+ B, srp+ s prve+ Y B,DT] (2
ETF = B, + B,pgdp+ B, pop+ B, ple+ B,sip+ Bs prve+ Y. B.DOT, (3)

Horp o AR B AR SCRE AR 4 3
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R 4 RB R R AR [ Ui

TTF Total Transfer A AT

TR Tax Rebate BRIt

ETF Equalization Transfer VAT R A
pedp Per Capita GDP AN¥J GDP

pop Population NS

ple Lag of Per capita Exp N800 S i e A
stp Share of Rural Population | A4 A [ LLA

prve Per Capita Own Revenue | A¥JHAWMBUA
DT Dummy of Time ] i) i FU AR T

e/ PS5 /A EUNIATE NI RS IR = Oa k22 2 R L 0p- AP X NP
B (1) — (3) BT TP RE, AEXX =B BEATIAZ 5, fERRA b
AT CRWNGeH) 7 Ak, RTINS SR PEILR 5.

(Z) EEERRESH

EOCEAT “ RS AT, IR “BeRE " f <3
MBI SAT ", JF A B I AT T SUEWFFUK 5 8 e AT DRt [ 1) 22
PEARRS I AR [ 2 R AR A e A R AT (R, RS RPN 3R 5.
ML IR M, fERE (3a) F1 (3b) Y, A GDP 5Pk #8 3 AT 2 )
FAETAIRK AR, WAt v, — MM, LTS R -~ 5 2 A
b AHE RN, FRATARBL, —ANHLX N GDP /K-, FLRT 2] B
Rk JFH, WERSEIRENZ )R, BHEBESA 5 A GDP Z 2 1EH
R, i, BORIEFIVE HIZGE P HeAS SOt 32 S A7 .

R IRAIRG ) — MR AR R —— N B BN, X BUORIE AT
oM STAIX AN B R BN IE, TR P A A% SO I R B0k S, JF BB
AR LEEE RAAE 1% N 25 o NEPPETTERRS SO A H 5 N Bl
SR, R NIYA G BOR N RN B BRI BRI . =4 B 13T I P9 R
XGRS AT s I, BOBoRE A R T .

M BATIRE G NBIWFBCCH 13 Ja (X A5, Wit e Ml b 1
AR AT ARG BUORIE 1 FB > % FEAEN X AR R 5 H A SO IEAHSG,
X B BCL s, AP FC R A SO W . (I, X
T NBIBGRIEA L, IXFF A SCE AR D ) I 2 35 1

VI FIX SRS, BATH PR 2 (equalization transfers)” SKIRACHUBGRIE LAAN I FTA 1 32
.
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34k, NS ERBGR I A0 1 Al P B R AL T 2 SR G R AR, AN IX
FFISRIEIFAN G o BJE, AR T i DR T B B~ PR S A
R IEMIG, XEMWE R N OB E R, D 73 B 2 P A S AT
%o IXUESE T VAT VERARS SORE T AR BRI, AR i SC L35 th i 5t 75 1
XA AHEX FRGRIEHA R T, AEFT (2b) h, fF5ER4
TG SEIEIE, BN PEPERAS SO I 9T N2z I T SR, DY
ST RS SORORAE, AR N R 5 2 5 TE AR

MR TR REAUAR BORT, ~1H PE A SO AL RS SORT RS H RS RAE BT
EEBUSCGRIE B3] 2002 SFHAAT s ) 25 1) BT
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x5 TR

(1a) (1b) (2a) (2b) (3a) (3b)
A Y = w | g | s FRERD | Tk
A¥ GDP 0.006 0.006 0.007 0.006 -0.001 -0.001
(19.54)%** | (17.90)*** | (46.61)*** | (44.54)%** (221)** (2.75) %%

An 0.176 -0.106 0.045 0.115 -0.221 -0.220
(1.13) (0.69) (0.63) (1.64) (1.54) (1.57)

/\zgggigégd: 0.221 0.233 -0.019 -0.011 0.241 0.244
(33.73)%** | (35.37)%** | (627)*** (3.70)%*x* (39.91)%** | (40.15)%**

RATAE A 1.412 1.086 0.090 -0.129 1.323 1.214
(4.59)%** (3.54)%*x* (0.63) (091) (4.68)*** (4.29)%**

NIRRT H A 2,020.958 1,428.969 591.989
(12.27)%** (18.90)%** (3.89)%**

/\ﬁgjifiﬂﬁﬁi 0.137 0.126 0.172 0.164 -0.035 -0.039
(18.83)%** | (17.24)%** | (51.16)*** | (49.14)*** (5.28)%** (5.75)%**

98 F -251.241 -252.900 -19.486 -20.802 231.754 -232.098
(44.32)%%* | (44.92)%** | (7.43)%*x* (8.05)%*x* (44.54)%%* | (44.65)%**

99 4 -232.032 225.391 -24.435 -20.173 -207.597 -205.218
(42.72)%** | (41.82)%** | (9.72)%** (8.16)*** (41.64)%%* | (41.24)%**
00 -188.288 -183.891 27.493 24.621 -160.795 -159.270
(36.17)%** | (35.54)%** | (11.41)*** | (10.37)*** | (33.65)%** | (33.34)%**
01 4 -114.737 -111.275 -36.732 -34.464 -78.004 -76.811
(22.90)%** | (22.34)%** | (15.84)*** | (15.08)*** | (16.96)*** | (16.70)***
02 F -24.783 -24.001 4315 4.794 -29.098 -28.795
(5.26)%** (5.12)%*x* (1.98)** (2.23)** (6.72)%** (6.66)***
B UK HE 0.000 0.001 -0.000
(0.35) (2.03)** (0.65)

wHR 178.276 137.010 3.802 -22.236 174.474 159.247
(6.86)*** (5.34)%*x* (0.32) (1.89)* (7.32)%** (6.72)%**

ERRUE & 14433 14433 14433 14433 14433 14433
HAREH 2703 2703 2703 2703 2703 2703
IS 0.52 0.53 0.46 0.48 0.45 0.45

I, IBATIENA AT S5 R, R SOAt b “ PR RS SO s
A4/ MBI ZER VR, B2, BRI A7, XM X 8] -4 By
TS5 T BRI T RS SO B Pty oK AR G A RV R80T B 4 3t X AT A

JIJE T WA B S X ) AN P45
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M. &it

g bprid, JAIZE DT USRI 21

L 3TAEsk, FREBUE ARG SRR Dy T s GG, W B08E 1)
IR B P (1L A B e M2 PR AL A AR I 1 BN SR o (B S I,
24 P L B < S S AR ANG B, BT IO A AR . R
] VA S R PR AN PR 2 BRI = AN T W S A 25N T H 22 18] )
BeAGHE, FERNECE . Ak DR b s E S U N W BB A AL s W BO5E A
e B 5 TR e AN S B, b e B s i I BN LG s W %% < et
Ji TR 7 A28, Nty K 1 M X e ) 5 22 1

2. FRFEW BB AR SO I H Z B 2 AN G B B0 e AE S H I H
)P O IR AN G B S, REI BN BT FAL AL, B e
Ky 2y 7T REETFF AR BN AL & IR FL R EAR, fhe
ORb Rl (72 S TR B JIBEAN, okl AR AR A A I DR B 225K
AR CRNERL L7 A s AR T e, B e 2
FAC A GEATASE B 2~ IO S5 el AT BUR FRA L &, AT B0 B2 AL
FIZCRAR, ATBUE BT TR BN H LR AT,

3. MBS e R ) BEA G . gL 1 (R B ACA L
fic, T BOBNAES GO B 1A BL T 7 S A Zh AN e o 5 BURF AR EH T
RABIY S VAT, T RBUFEET TEZ N, 2 T 307 BURF I A e 22 5F I
ZNIIANE ST o S BURFAE 73 B0 T W SO I 10 2t 5 EURF S A% e 3 8 (R I ¢
& EERB PR, ERRNREEE b3 E800 5 W BERAT A2 W1 5E e de
PENAT IR BT A AR RS R AL 25 IR 55

4. WA BUBE G AE T A 70 BE AN G B o 7EFRIE o sl 0n) b5 W U % 52
fhep, <BUOBGRIE 7 2 3y R B R AT AR R s e LU, <P ok
R sofr BT ga N T 22 B AR AT, A AT <P B PE R SO A,
“BUCRIEFER RS SIS o T AL, PR SO B R I T X
AP IVE T o 20 3RS SRS TR AR R R R A X AT A, A st
JEil T WA BSOS R L X T AN 4

5. PRI O S5 A G T OCHE R DS BUAT RS SO I AN . 4%
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P ST BVRIRE AR, 3200 S Ol 7 W B S HE DT AR AN L AN KA 5
R SUATAE X [R) 0 PN S 3, A3 R T XAl e G 22 0, S A
7t WOTBURE B AL IO T, AEEIE PR 58 6 5 2 (0 AR BUR 147
WU LR S B A [ R RSO, ISR BT L
Ao DR B A5 T A A BOT 32, 300 350 17 R IS H AE % AT H 22 T8 £ 73
NGB, AT IRIE LT o i S R

P, BATTIAC, EEARRAS B3I 1 W B iy, s 250K T 4 8L
A7 I B AS SAS R E

1 BB A SRy 2 1) 5 HEE 3 WA RO ZA o 1 BT 1) AL Kl 2
WA 25 SRIBUR R DT, S SRV R BUR 1) B A ST TR BE A B o 318 H T
BOR A DR o b 8T AN U PERE , L8 S5 I S DA AR AR B A
HAGACHR, JCHGZRE YL NI BUR S SUEANIN BO0E i RS FR . [A a4
2B LA MR T T3t U5 BOR S BBl b R B HEIR SO, R R 28 3 7 W L
A% s T b SR BUFFARGE FBE dt W BURSH S, BRI ORI B [
I, BRI T R ey g A SRR 3 B B S g T AR, BLVA
PR SUARAIE Fh S At 7 7 SO I BB VLA .

2. JEPEINK S T W B E AR SO I . F TR ST IR DG HE In) il 2
IS SRS S W B R B SO AN, 7 BURFAEAS D BB 3R 40Uk
FAETE iR o 3T EE R I B W OB AN E R R MR, T TE A 50 e [ W BURE #2
SRR AP HAT, oDy RO KRR SO AT B R8T
&, JUHEHEREE LU N W B RS SO R A 2 B2, AR B PRUESE 2 W B B
B IWAESEA s g 5 DRy AR R SORF 351 1) B N 3047 & K
B AUNE, ™R ORI W B8t AR B By R, A fRIESF E 2
AN TS 508 B W BBt A 2% A SCH IR H 2 18] ) 73 P o

3. UHREHRS SORTEHBIX IR R 30, A% A S A R 1 L X TR 265 22 B
A H AT EAS SO AR EATR] T A B DN 4t X, AN -3 )5
DRI X, NGy K T B E X T A e 22 B . DALk, a2k
PR TR SO I LU, 3R D R RS SO R B DX AT AR A
WX A BTRFERE 7870 B4R WA BCE T T DX TSN 23 G, 4/ DX ) 22 5 22
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BT 4 XA AFFOERIE 5 32
—K B E B R R KUk R

SRS

AL ERFZY AR AES IR T 0., SHARTRAT B SR XEET
T BB R, AT AR M X 2250 KR . BRI RS R E RS R AL, &
K@ ITE SR RXEFE GIRBAA., KRR 2 A DREERR, R FE 1996 - 2004
A BREARIAE, MBS BAF BIRA 2 X 7 HATRE, ZAMELE, GBS
AREMNR G IR EEA REZG T BT R, LSRR BET A FH b BUFEIKIR
SRR S . RN, —SRFwAnERSA . EREF K. RT ARG IERFE
FAIT IR T T Ao . AT AR RIEEB AN IRIARIT T F, KRR A
IRARHF 6 R AR A3 M 77 BT IRELE H] F £ vh . X — R INAEAT TIRBEBR 42, ER
AR F FIR 0 R H AT A ML
X429 MBS AXRITF X FTE SHEDHBAER
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CACFTT TR AR, o [ 20 5% 10 R 4 o T [ AR At R, AH O 5
T RE 1 VAR e SR R PR Rl 5 TN H o R NSRRI
FEAE S, (AR EORE, P E O R TR TR =AU, I 2
AR NN A Bk TG Yo ™ T AT A1 o B85 Y AR B ] i DAk = A A
Nfed, S E LS TR K, FER B iy, 258k s
W, AR TALSRERANE . 4k, FHbr EESRRREPEK, Rt EIX
PR R R L AR Lk S 55 1) s I BORBR R, ) A SRR, o 8 1% J 24 ) 7 Ak
HLAF R EBE e b [ [ b OC R FITE S L R, BRSO B 1 vk e R 3
S PR R R I [R) IS 4 7 A0 o i 42 G L

KT IEE R OE R A THE T, Hir EE B PRIk kg —K
WS TR BT R X PRBE ST R SN TE, (T TR0 “ PRI R 22 51 2% AF i
(EKC) K HAEH@E. EKCRBEIA R PR 5TE Fir b Al RSN Z A AE ] “U”
K% (Grossman and Krueger, 1991,1993,1995; 5KI%, 1999; K%, 2006). i
S UF R X IREE P AR X P (A T, R LA. (1) R I
BEAR . WA A DAL RTIR S I (2) SHAMRBEAVEREm; (3) iR,
CAY NI N K 24038 34858 75 3R 1) _E- T+ (Anderson and Cavendish, 2001; Ansuategi
and Escapa, 2002; Grossman and Krueger, 1995; Heerink et al., 2001; Panayotou,
1997; WEGEESE, 20065 ki AZE, 2003)

200 DR FOR PR B U S 1) 5 AN e ST T RE R R AR L 0 — RO R IR T
il JEE 22 HE T PR B A A (R0 4 T, AT X PR 5% T i ) 52 . LopezIMitra (2000)
WM WO T ABAT Jy o= 3 i BR8P 25510 22 i e 1) 455 mKF, S MAI 28 G i 2 FER 1%
FUER DGR MBI F R RS R, A B T AR 5 PR B8 B3R 1l
SERCR, BCEMEIRE (Magnani , 2000) . REHREHEATHRELHD
(RIFRBE AT, WA B HIE (Fazin and Bond, 2006) o ASSCH MIX 23 ik
(9 i 8 H A, 0T P SR 52 1 25 DU 803 A S A0 A5 0 1 5

FEREF R E 2 B KA 2 Sk, BURSEBCT A0 B A A A 2

U PR A R R R SR AR (4 EBURF PR AR BRI f, XU TR A
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AN LR R R R o U O B T BUR R R A B IX 22 GRS
ALY, T e BURER G AL i T L 58, 1 HLIES e RE T X 2 (] 3 4, 5
Horp E L B E K (Shah, 1994; Qian and Roland ,1998) . SZiEmfsTd, /R
Zhang I Zou (1998) BRI B KU HiL X 26 55 38 K 7 AR AR ) 50, {ER K 22
HUSTHR 5 140 3 A SRR 3 AL 5 o 0 S 2 D W50 G A S o0 8 5 4 K P (i g4
(Lin and Liu, 2000; Jin, Qian and Weingast, 2005; 7KZMIZE/NE, 2006; £
TG JEHE L, 2007) o AREUTAER, AU S A S TR R T AR
Wz B EA . B Z2EE (2004) N, EMBUBIESCETS, M7 BUR R T RG]
ST IRRETT e 4, S RETHBP RO, A R RS E A R
PEARRAATSCAR (20060 RBLANE 24 (1 43 BCo e X 18] i) Bl s 4+, 8H
I 77 BURERE 28 677 S K i G B . &R 2 (2004) k25 4R 1, b E M7 B
IR Foh BRI a4y, HAhWIAIEH T B 0 Bea S THah . iMiix
i TR AR B 75 B DA B, AR I I 25 3 BOMURN B 531K B BRI
IFHRBEI & BT AR A T B bR (AR, 2007) o FKEREE (2007) 15 F
gk scEEh, e R SO ) SRR S5 = AL NS R EUR 2 N
ZERRYTR L M XT3 40 BRI A SE R Ak %

ANi, WESR 7 B 23 5 W b 7 WSORT B DA PRI, L T BUR I SE AT
Ko MANIAEELL ], 3B o3 AL A SO ] FE 2 G Ao 500 b 7 SRS TR PR S5 R
BORMRLE, W75 PR SOR = A Rk ST sl 2 NIA TR G, Rt
BT T O B O A BE BOR BB 20 B, B 3 B0 B A A o
¥ 56 R BEAT SIF R 3 o

ARSI A T RO R B IR M Pk BT, DA G g w75
T A [E S R A ST AN 25 . AT, BT SR B2 s ) ST R} 2
RIEM, MRS 55 ), S2br EARGR Ak )y BURF &1L T G g KA
2 2 JE 2 2 4 35 (R T o A8 LR GDP Sy 5 B I b ) B S B 2 LT
HAAL 5 G B 36K o — AR BE (R i o TV IB0H3 B0 A 1 by IBURF By B3 BB
BUABR, A R B IR S X P R e, RIS DX TR L SE e B 22 B A
AP b 5 BURFIZ T 53— 25 B (¥ i 2 25 1) 99 6 7 RO PR SR ORY (i 4F b AR AT H 1
8577, B THEUR T ()3T BUR S 55 n] e S BB I M B IR . PR b T
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IR AT ey DAAS S B ) e EEAE IR S AT S I 22 B I, BOh T AR T
KA T HABIMB X 3RS . dJm P R BUR R SH T i A B R DefE . Wk
X ARBERAL, AT, W BUE SR R AR AE AT GG R . 3R, ]
B RIS L oA S BIETE HRSCIL, (H2 ] DUE I HoAh iR 42
BHATRIE, WA A RHRESE. BTk, BATFFERT AL, W a2k
I 4 REVE 13 PR G I IE, K AT B 1 A8 i (R s o

ASSOR ] B A Kt A BhAS AR, WIF 50 L B 5%
M DR KRR R HE RN 3] A LR S HETBOCR (R 5, A 6 T B0 A
XPPREE TR S o AU B BRERE (B s WY Sl R DX A S5 o (4K
112~ I A (0 RAE SAT R T I B BN GE . @SCRHFn T o 26 2 #o [nl i
B BB TR ISR AN FUMER s 5 3 BRI TR 23 Ak fim S 6 A 558 6 1 1)
S 2R A4 S TR VR R T s B 5 A2 Ul AR SRR R bRk B
55 6 A4 SR SE RAARE o 5 Jr a2 AR ST S5 18 AEUH A I

= MBS TFIRRERP

MBI AU R I, BATARSE P AR P PR AR, 80T
VBRI R R, BBUF LAt AJCEFEHIC AT, 230 1 ERRAE IE
PR T ARIEFAAAE I B o DN ARSI R K lr s Al s pLGE 5 45
A, TS BOARE P A N AR TE . INIX— RORE, FREE R FE ™ A g
ARGEA N AL s 110 AR SR A 2 SR A1 o AN it 73 BORH PR B8 1 R 52 Wi R i
RERT AR DS YBUF G A5 IR RIESZ 22 0%0E (Oates,
2002), {EATFH P BOKP A AT i RIS 4 79 LARAE MM SRATCS (K 344587
HH ] R IR AR o

L OESCRFIRFRBUR S IR BT ARSI 0, i A ad A i 4 5
RIS R ARAE AR TP AEAE B, D TIAEG A A IR IE S K AR
RIFBE s, Wiz IR BURERBUE BIFAEE o (EJR K I W B AR A
Hh SRS L3RR W CTBORSCAT A A5 6 0 (A A S o DAL DA M5 BURP X =4 1 £ 6 1)
T RSB B 785> (Oates, 1972), A LIRSS 24 i ) m 74 1 58 A7 501
MBS ORI BOR . [RIIN,  I5CHSHh 1R 5K J5 BURF 2 TA) £ B 584 % AR (Tiebout,
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1956) , 38 TIERANTG LARM Ly, H 7 BUR 2 AL 10 2 3 iR iR 55

PASEIR 51 B sl i s IR B8R . 538k, dn RN X 2 (WA AE 5 e, IR A4k
BRSO 2 HE A 4 (Peltzman and Tideman, 1972). [ HuX [A]f7{E3FR
S S o, AR R 25 R 7 BURT AP O e 47 25 A7 T AN o 2RI
BUHEINY S R 580/ 1 s DR 25 1 Tl T 22 1) %R 45 K (Burtraw and Porter,

1991; Dinan et al., 1999),

MIFB RO R R, o RS 1) BOA BN I B B, R 2R
BELTFIIA I —AN o> FEE IR IR 38 o ANI B0 RO Hby 5 BURT H S5 147
A ) TE TR RO AR BRI, R R 2 T LU R JLsse 28—, EI
OB Dy i 7 BORFR AL e IS A S Y (s By MR OREE ) BIBLAD,
HRARAE FH AT A5 [E - ARFEAE . £E Tiebout 15 Oates [(UMART, MBI
Z I CAA] DUR T BURFAE SR A 7 2 357 i 7 TR AR BAL 3, B ekt A
WL, HATge s fE R fa R “THIBEE” A “ TS pImLSIR L B S
4 FFE 8, 2005) . AHH 7 ) RS B A VG 7 AR BIbL
HIIHAAEAE

B, T BUR AT 55K, X i 2 R i IR 45 2 2 AT 4 1 £
L. T GDP 4 LRI E RS EHLIAE A —Fr “wagdnl 7 7, S
H 7 BURFE DL IS5 ) I 25 B ROX - HEREBURE, 1 RS I RCE LM (Holmstrom
and Milgrom, 1991) , AT rb SR B A% i3 A B AR 2 3L it i SR 4o 5K 22 55
(2007) KHLEHA 90 AFEARH [E & Hb X LAl et F o A e, AR KRERE 145
o 3P SR g T W B R B ARBIFESE (20070 XFHLJT B BUTHRAC AN 2 5
SO Z A SR AR M I, R IAE AT GO AN BUA TR 224, 5 B AU
Joi s JBHRHUEIR AR ) R AR — P ML 7 B R HESIR A LI & PRI K. 1T
PR & TNV A 3R 0 b R REHU R, o BE AR T IR 5E i % . o5 4h,
TrFE g (2005) LL/NESCEH0E ), ik SE i 0 B0 BB AT 7 ket 7 /N 2
XEHE K5 my s Faom H b B BOACRT e A0 T 7 iAo 4e A

S, HUTBUN AT I R 554+ (destructive competition)
11 oh 2 SFEONE TR E RGBT WA, AR BA  A 5e 4 5 i

Vs b, B AR BT T I A SR ) DTSR IE H 8552 B BURF AN )z 8
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I IRBUR, AR B A R 1L BEURT 2 B0 B PP 505 G il gk 5 R4 34
BRSNS FEWIAYE T4+ 1T 4 (Oates and Schwab, 1988; Wilson, 1996).
SR, RT3 2Rk RT3 BCBOR vl 23 WA, AR VE 58 4t i i LABE S (Oates,
2002; Kunce and Shogren, 2005). w1 IE H ikl 7 BUN B 2 FBEGHAN K 3
JRUE R s R RE b2y 5 b gt b s BURF SR (V1T (2% 4% b 5 BURF I
SRR LAGDPAE b B dehs . 71X FR¥ERES1 3R, MUy BURT I H FRARRT T4
S AARE I (RS, 2007), 37 BURF & 56T BOA T T80 i T b
SR T | AR IR, RO AL, PR AR T R AR R R R IS, [
I b 7 BBUREX 28 27 S R i G B S5 BRI (RN &e %, 20045 FAZE9Z, 2004; P
RS SOMR, 2006 o MLkl 77 BURF S 1 38 4 1) R ZER ISR B, o182 KA
ME A, a2 T WS B B AR SR HE R B 6 4, SRR B2 b LA
Ao 90 RO 224 1 O A A 0 U YT (0 GDP S K I, S S BRI 34 Jl)™ T A3
S, T IR AT SRS, T EREE R A (K85 ) AT TE I A
XMRFIE ST BURF AT BEAEAE “RORE” 1Th, ST FE ME. 0T
RFBAF TR S, G R 7 BURF AN FE AR I AR, B8 M7 BURF IR A
T e o i S BUR BB ST VR 3, M5 BURF R T RE SR I =5 Ye 1) R & 5 AT
4 (Silva and Caplan, 1997), {R4F7 M550 TAEWER 125 77 1 fr L, Oates (2002)
WA TSR — AN X PR PR R BRI 5y — AN X, I8 b o SRR ) s R A A v o
G2 AR BB EE T, BT BRI TG Je IR ok A LA BT 80 1 S
M7 BURF AT RN B2 BER S R 1) A LI 5% o (RIS BRI BA5E LR 47 1) DTATAS LA 5
E, M6 A RE I, (e BUR 2 MSE4HAT R, BRI £
T TR LA 204G 2T o M BURTF R IR 55 1) O 9 e ZEAT 9 AN 1T kit B o 1T P
BB R A VG FE By, BRI PR TR A B A s, (3
SEMORREE b B I T Ry ORI S SR e AEAT Sy s R PR K G

= ARXRIFRIRE EHI R

MMRAS R, SIEHtAT R AP T A R PR B 75 e bl ALK O, AT

U DA S ] &N 2 A7 AE S 9 e ZE iR @ (Fazin and Bond, 2006)
2 Shapiro and Petchey (1997) IEHITE—RFIIISAT, M7 BUM FIAH TS VERAEE BIAH R RO . XL 4
P4 DX TR0 1 FAR . BOHRAH 5 AR SR e K T A A 4
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ROAELE TR BE AL XIS B BENE AL 38 2~ AR A B W Gt o B AR AT PB4 i
Ny RARMIAE A ] REARCIRIE A AR S HIHETE BRI, AR LUE A ()
PR BUR RS AR50, RIKN B SRS L, . HEBAGISN, e
BURF K BURAR S SQERE R, AE TRk B AR AR 2. 4]
e B AR I 3 5 BORFROR ) B EAL, (EROM A RS0 ALk (10 R B
RS (FAREREE, 2007), AEFF2 AR H a5 w7 BUR A L #% . A8
IEEORY I L, WA ARRENG I I 2 PRI —— W GARIEIT . BUR S5 (AKX
BUMR A RAE) RIKH ORI, IBA L RA T BUM IR BEST edt, i
AT BRI 5%

Ak, WSAIEMERSE, SRR RML N EETEbr, JCRESE )
RIHkb. EASCH, FATESERT AT, AL LU AR A LR A 2 AX
M FALIERBOR o« Fi4h, A T 1ER 7 AT I B3 AL 8 X P85 Jo e AN 285 O i SR 2R 1)
SN, BATE A0 FE S 18 A S i A 5 B IR ORI 3. IX LB Z AR A 1
R AT X B E A M IR TR . AR BRI . TN DR AR

1. NRERS A SHSERE

N EVEERE I A 1 Dl o 5 e R PA B4, PR BTEGR ™ . A AR
WS AR A B TR A S ZORATAE X (Ono and Maeda, 2001)-.

—REIRIAY, B, AL IARRIEED, SRR NS B KR
i, BRI E RS R, [N, RN AEGTOANR R, R ANE S
FRAFIAET . BTLL, FRARAS R bR Ry, HANDO IS S
BT CR L AAFAAEIEA DG SR M 0, PR AREE S NIRPTRE
MIZ257, ZF NADR TR AR B 5 RS A S gk, o HZ S N AT R4y
PRI 50 A 26 A 5 22 (1 PR RIS [ 25 52 M SR B B 1 o DAL N T B A B o
IR SAFAEGAN IR IR R o BLIZ P DM RS, N FVER e 0 A A o e (R L A4
SR o T S KA 5

2. HEKFEHERE

VARV IRSAE (R S S B IR A EAR R BRI ) R, AESR - H AR AR bR
FERE LLESRE O BAE N i At i

2 WA RSN (EBA S TSR TAR 6D (20020 3%

3 ORE IR 2E A R U (A 36 T LSR8 DG SO A SR I R, (ERE I A5 i 28 B BUREAR BT DAY
RUOIHT H S WA PR 58 IR ) i A2 o
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IRAT IR SRR IN Ry BOR 7K P RER B T A7 AR IEAR KOG R o A BB R 7K
SIS, ARG H NS LU 4y, MR RS T IsRg, e
AR TAEH g0 I, BOEKCPRGS MRAAA B, XARe il £
FhURIE IR A OIS, W BUR PR BCREIN s . Lo, s BaARME A |
FAN AR A AR R IR CRNGOZ 215555 . i (1 B GRAL I R R L S 2B K
SR I e R, AT LTI A AP IR S R T R AR IR IR 5w B
PR B R 23 A IE S

3. WAL RIS &

SR L SE AU, BT A R R DM A BERR AN T NP, 7RI AN
PP AR BRI 2 o, A KRB FER, B G 3. & HIX
W51 B SN TTERIX RV R o HNBIE B, ST K -F i 32
et 2 FAAT T RS 1) USRI 7 o AL FABE (i 4f (1) A4S (Rivera-Batiz, 2002) o BEF I
TR, SIS R R EMRAT S, 1K LA T BRE0T BUR PR 58 A 5 ),
WU 72 o> 1 22 2% P T i DT R 28 VR SRR BRI Al PR R 48 it o AT 10 B BER: X
() LA ST ) (R 2 DR (BB RIBRE, 2004) , IR TTAG AT 14 st S A7 7
AL P AN . DR, i SR AR BRI B I R, IR T KT
0 PR R TR 5 A AR

4. S A EERRRNA R TR

KT AN B MR BE T i 2 IR G R, FZRIE T V5 R i
AN, BT AN K REERR AN R], LI EEARHERACE &K, bk 2
(I PRBE AR o I AR 1) 22 S 2 W 5 | PR B AU PR P i85 T il 4 AT vy
PR i e B B AEER S R AR A RIS H 5K And, REX R BN 1R
BN N SRR & S EE R Y NEA N Tl s

v WENGEMMEITAE

(=) T EHE

VR, A ST ) ) 285 R BUR T RE S BOBTT ARSI KN a, AEET AT HE LTS S bk i e A
MBS (b, XBROALNT), KK PEORTRS AL PR AL, IR
WHER.

2 NEGEEAI S (2006 A E AR AL, A ERACTOR T E TAEG ROk AR, B
FDI /K5 TG QR FEEAT G . ANt dr TEfl M R sl A, X —g5ie Ll BAT Bk .
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KPR, BATTEEAGTF LU Ao AR . 558, IAT SCERITSTTa
Ji BN 11835 B0 IS o i A 5% - (Grossman and Krueger,1995). 2 {1
AWPFCHEATES, AT E ST S AN N8 BRI B AL
SRR

3 3
En,=o,+yEn, +Y BY/+D B, L+ B Fisdec, + ¢ +u, (D
J=1 4=1

HoR, En, R A AEIOIREST, 7 8 A A4E I Y526 GDP,
P FFNIVELE,  Fisdec, LA i rAERIMBONRUREE, ¢ 3 A i
BRI R, o, EBOIIEII,  5 R A  E ,

ek, MRS =B 10T, 2Rk 2 G5 R DA SRR 2 5 51 23 52w 7 0
IFPRETE T, AT PRE I R (A4, AT AT T 9 A A

3 3
Ln,=o,+ykln, + Z B .Y + z B,..E + B, Fisdec,
J=1 4=l

J Va

+ Py vouth, + B liter, + B, urban, + B, fdi+ c.+u,  (2)

Kb, youth, %IR8 180 HAEINER M, liter, ROREE KNV, wurban,
IR, il T N B

A2, FRBTERAIAERH B TTFE (reduce-form), X &Ik
B BAVG VRS T R B MU, XM R A B AR M B 43 AL
LRI R A A AE B ) OC AR, R80T B 0 W B BORE B 5 T S A e

(D) fhitA*

AT IEE S b, BATRMARSE) X7 (system GMMD KAttt ik
ENAS T AR AL . 1X— 57 (] Arellano FBond (1991) . ArellanoFiBover (1995)
PL M Blundell fiBond (1998) & JEil kK. M7 7z 115 L, Windmeijer (2005)
$5 Al A A GMM P (GMM two- step) AL TH S SR OFRAERS:, AEGLE
A NREARS DL T A T 22 . BRIk, RATTRAZEAE (robust) kit Sz

=

TRo

RS R UM R A ) H SR AL AR SRR R AR A A2y, AR RE T A DR A AR
JSE 2 M R SRR M T UM AOBUMIC L, AR SR i) —MBBE, AN AL TBE
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P CRBUZ — b o5, BT =B . e, m T IRAERAAE
e BRI B Y RE S, 7 18 BB JFUR AR IN 0] b n] REAFAE e RESE I RFEEME,
SRR IR BE TS JRE W] BE R WA 5 RAFE 3 (K DA i . 22 DR A i ) IO
TENREAR R —, X SEWRALE SREE AT RIARSS, I OUPREAR & A
PR TR, A RS TOARS TTREAEAEAS AT O A [ 52 RO ¢, R IX

ANEDULIN R [ 5 RN S R AR R AH G, K 2 R M ATV — Btk Sk
B, AR BT A AW (2 UL FR bR, AR B (]
BE CANZHE AR NEVE EERE TR T o BRI, 438 33K b i o A ey 1 1 T
A WA Goint endogeneity) AL LB L,

. BEKEMTEiRA

AT IEEE LRI T Ch ST « Ch MBI GHE5) M
EIFBEEED), S iebr 2Ok AT (PEMSESAEE), SH W EER
PR AT (P EBEES), HREBEEAR B TIHER ChESETHEE) .
THRVEAFBIEIRTT 1997 4F 2 AU A S T Bodls, AEACEAT 7 BRI DCAH 1 A b
A HEETTR BRI, 3L 30 AW ERAT o AE b AR 0 SSIERFT, R TRAT
iy EAFE RN (0] 5 1, DUEAR 20 s AT U D 45 ie . Eil T8z 2005 24k
F ELEBLG I GTT 2, 1996 4F ARG FAREe A M ge vk Bdla b BikskAs, 78
7025 FEIXLEIR ZR IS o BRI Bedis 1IN Ta] 85 15 04 1996 —2004 4.

ARSI TR I AR R ARAT = A, 20 79l % 8 DA N B b R HE
JBCE . MR HE R A D AR PR S scR, A A DaAE (R LR K
JBCRE S PR HEBCR AN AR R SR BCR B LB X SE RSN DG 2] RUEATHT ST
HI =R HEBCR AR AR ) B i G RE S, HE D T SE AT A 21 i A 5
TG0 T B AR BRI, ATV RIS “ =1k V0 B Rfabs 30 5382,

VENASCHIET IR 32 BB AL B, SCHR P i Ve U B0 B B R AR b PR 22
FEANGE o WHAT IR 48 PBURFAE A PIEDSCN R B 73 AR R A R B0y
B (Ma, 1997) , 47 B LA GBURAETE O OR B P2 4 B0OR AR (Lin and

VAT R, N AN BT B A T A W ) SO R D2 R I L [
2088, R ENAMIFFUR IS AR A R A S5 NI HE R A D B8 B e br
EESE T v B A AT A AISE S, FRATITCVE AT S 2 (5 T B R b
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Liu, 2000), Zhang Hl Zou (1998) LAY K BUN S H 5 rh Je i 3 H 1 LA 5%
SR A W U B AP 5545, AN RV TR AT 0 1) 0 7 B 40 17 AN [l ) B S
A, TCRIEREAT A SR bRk B [ 548 I B BURE, A A In) R85 2 7 A
R B N UBERI T e (e R ST DR o 48 GROBURT S KO 5 L X
N VRIS G RUASAT DG, 5 BURT S R AN — i 3t U W I 593 BOK P 5
[ E, U SRAN R HE Bk S BURF (R B AT, BT 23 R 58 1 AN [ b DX g i
BUYBOK, AnBATTAT g Al v 78 S X 0 W B0 BUKF . TR, JRAT TR B
SR N8 8828 AR A A3 H o I S S PR LG AR Pt P A0 b 77 £ 1
FEAL Hoh S B A T NI 48 AR IV B H 5 N8 A 200 B
S X FEPREEABR TN BB, SCHERR T o St s R R AN )
M BT EATUCN HE0H RIS S AT N, W B BOSCE AL 4530 5 BUR
i e 3R F 22 1T A B AR (MR BE ORA  de, FRATTIRE B, FRIAE Ky 12

3ok, NFEBR GDP (¥ vl 47 % Hh X\ 3 GDP % Fi A% GDP
FRECAH LEAT 2ol S [ 1 DX 28 5% R i 5 R 58 A 2 ] O 3R - R A5 PR 2% 471 2%
B, AR LAFI B, A5 WIES B, A5 MR BT S hIE. NI%E
B3 A5 i DX RGN T K A i DX - T R A LA A 03 AR, SR AT
BIERARE, B2 BB INBOC . Rtk FRATT B, HIFF S A IE, i FIX R
RNy PRI, A B IS B, T B, 755 R IE

A L 1 FEA AR AR AR 2 S A RN I youth, TR 1480 ¢
ERAER AT, TATTH X 15 5 LU AN RN D EE AR 2], R4 E
SCEAS AT, X A8 1) R U BRI I SEF 45 BRG], Jier, A HUIX FF £
A BRNR T, Rty i AN R XN AN FAE 03 2 808 7K, AR T T
AR, WX RN REN T . wrban, REAERN N5 1K AERE B

R EEE, 2 AT R A DXl T A A A Fabs . i T 3RATTIA D AR o [l
WD AR I AV AL BERE N, 2 FEOAF IR R N R, (I )]

VR R AT S, E AR SR E S (2002) RIS (2004) HHSRHCRAAIALFE .
2 AR R R HiE, BB RN AR S T AR R AR R W B
3 H S X AR A, SRR T R 1 B R  http://www.gov.en/o
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ARIABE i A Dy 43 B, R IN 2 B 2 SR s s g, X AR R R AT
ST ESAER R, @ EERANATE SR IR, ST AR T
TR TSR A R BB T GDP L. SRy geR AR Y oL, X
A (1 AR HORE A IE -

Bfskrh R 1 45 T IX LA R S AR ST E .

X0 BT B S AT HEEAS A T A V1O U AL RE R PRI R (K5, RS
FEJRE (2) Wi, gl e b A & 45 M IR B RN 28 5547 0 I (R 45 AR

(—) EAERA AT

BATE LA T (D, kg RMRE 2. £2 1 (1D — 6 25
AR A BARE FE PSR Al v REORbRHEZE . BR T H00sh,
AAETHEAEE 1% BEEARCE T 2%,

B, T LUE BIPREE TG Y SE AR A — @ IR E, BRI K . A
W VRS IR B TR 4R bs, b WSS 5 R W A HE R 2
FAHDG . UL T FoA RIS A AR 25040 ) 6 22k o LUK, B 93 BOK V5 e )
FEBCR R SR Ul o SEHERCTY A T 25 R 7R, W B AR 10 i v xe PR 58 T
A U BSR4 R NS KHER R 3 0.04 1
Fedi s NI AHESCE AR = 0.009 A2ARSE T K e AT, NI AR R 72 Ui TscE:
F 25 0.006 WA A

SIANRATRIN, 2 AN O 4 e 1 g A8 ot R R b, BEHEASE
RV SERAIE T EKC IR, P NSNS T R ETE 196 10 2 oK
SFRBENIE, FINIL IR S 1% SE AR T REh . (2
ST BEKHEBCR SR U, FERAA A EKC UG, A SN St AL 50474 56 5%
R UMW KHEROX A bR KR, S RECE S5 “ LB RN (delinkage)
I

N R 35 AN R BE HR AR 52 M 5 1) A — 300 %3 N33 Db B K ek
P N3 B n 2 B e N3 T B K HE R B, (N 135 B ORI 4%
SO, BRGSO SE . TN S R S NS A
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T [ RER SRS U DG, BRI I B IR ok R HscE BT

(Z) MARFE SNSRI

AR LA SCHR RO BRI TR0 23 B, AR i 47 1) 2 2 X 0 K1
DR T AR R St AR B N V85 FE . FDT 45 DR 35t v] e sg il A5 A 055 i .
AT HER 3 BT IV IS0 AL RE R R T RS M R A, JRAT TN I e AR A
iR (200 A5HHEE R g 3 4yt IR 3 TATRIL, mAEHARY )G,
FEA B O BMERT A (R 45 18, (AR LS hh 720

R 3 FIRE SR T RS Qe S AR AT e IHRER TR, TR EK . RS
S EVR ST IR B TR 4R bs, b WSS 5 R W A HE R 2
FIEAIC. BB U T BATTR I B AS TR H504hs 1 06 B

T3 008 BB A B 5 J e [ O AR, B3 BURE 5 N b K L
AHPICE B R IEADORR, WBU R m— N A L AR KRR
Tt 0.05 Wk, AXIPEASHBER FTE 0.02 A0KRAL T K, NS5 B 54 HEJcE: s 4
1 0.006 A A

BATFF IR IRE TR R T A FREE SR AR AU, ST T 225 . AT K
FEBCR R UG, IFRATIAE EKC B3, ABIWON Smi A BRI OGOCR, 3]
ZUF R O S ROKHCRE: “ BRI (delinkage) T o (H24 LI AR [i
PRIZ SEUAE R A R (R b, SRAAAE NN FEREE IR (8] “U” KR,
Fi& EKC RBET0M . T340, FATFFER BN FVES BEXS AN BREE Ha b5 1 52 W0 7 [a]
A N R 88 0 S v MR KRG B T A B S A

TEMA IS A T, N EARR A A BRI s FR AR s A ], AR A1
W B SBKHRE L R ERR, AR T2, HS5EEE
PIHECE SO DG, BN VAT o3 A PRBE T Y I (R AR AN R . A RT3
g E T 8 2 B N PR AR [ A B S R TS, B0 E T TGP R 7K P
P, SO IR R R B E . RO R IRBOE AP 13 = — 5 AT B T
AR ARG R BT, [ A B T IRBE R i A5 3 IR
MR AR HEBCRE TG BE ARG OCR, B 5 M B ORI AR HE SO HE TSR IEAR G
Ui BT A AR A L RO R . T 18 DU R 2 AR IR 57 04 0 34
BE iR 4R RS, FDL IR B SH R, BAE 1% B MK FEE. BUF 177
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QR EARUL" » EHISM R ELAR BT SAF ARG g 3 R R 1 B 5 o 3K
5N BESE (20060 ACHL 20 AR A E SRR R A B, AR AR BT
Hh I kg S s = 2R A

(=) @il

H T 0 W0 B3 BUH) B ] REAFAE P 180, A ST R ] 1 M7 AR 000 B
i PR ARG B A L BT W R AR AT T AR AR AR . BRATTIRIAE AT
TIHEAREIANY R R (VA 56, FARIANTR 56 T WA 4 R 5,

R4 ML 5 ML AT SRRl VS REBUGTHEANR, X5 H - REANFE
FERRIN G, (HE RBAT S IEACRI AT IR SR Bl B, R4 MR 5 AT LA Y,
WA B0 BORA B AR bR Z AR IEAOROC R, U I B BURE b T2y R A
SpE )N R, BE DI UE AT S5 18 . TN B IKFRIBOM 48 5 K e AU R
s BB “BICRA” R, R TV ERCHEBORT [ 44 B ST HE I A 5 EKC
UL SRR, AR NSRRI R “U” KR EX T DAL K HER
EORU, R ABA RS RO, BATREIXRIOCR, (HEERIFA L.

[A] I AR A BN R 4 18 T By 9ol b /KR ] 4 X 00 (1
JBCE, UL K AE AL 3 2 AR B4 o AOAT 28 T 2 LIS R ORI
JRFFYE A S R B4R bs,  FDI M RBAT SA N IE, FHREIE T “V5 3R
B o BATFFE AU 58 BRI EARAR Km0y A8 N 1
ISR MV K BRIIHERG (B [ AR ST 5 04

() #HE—F1i

AR Sy B AN [ XA UK T IR SR S, IR
FEAN R M DX B2 18] 73 BOKSF T BEAFAE I 2257 T S X 2B 2, 4K
e PURBHLIX 2255 RRREEEA—, QPR BRI, T BUF 2 AR BA
55 I RIEA SR E ? U RO BB AL, AR AR 28 57 A K1
D, AU AR T M5 BURF EOFR B o FRATT AP 5 TR IX MR B3R AT 1% 18
B5G, BAMER 6 hanth T, PO 23 BOKF- I8 i & (R iR Ze v 2. A
WA G RE, TATVRBLE R X 1 B BUKF 1 NME, 3B TE /),

U BRAT RN 3548 A BOKON 7 A4 S BOSON R EL TR B A8 A0 BOBN 7 v S I BN F) BE T
PIANTRAREAT TR, SRR AR R A 2.
2R, L U ORI AR AER IR E R GE R (2003) (MRS, UL hitp://www stats.gov.cn.
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SR AR L U S M XA N (R FiE AL 22K, (HIE AT IS B g [F) B EL PG s X fis
PRAER,  JFBAT S e 8 5 A 30 M XS4 AR 08 R A S5 DR e s ) oo I
TAE LR TR AN T A48 GDP AW B BUHIAS AT RS, 85 5R K
PUX A I SAEANFRTEbr FIFARDE, FINgE EBARE . i,
A RAIA DA 0 O T b 5 BORF R 356 11 £ 97 1852 Wi A2 AN TR b DX 2 T 50 d = 22

EL
Jto

B ) A 5 — ANV B T B . DR A AR 3 B SO T S e b g I
IRF IR ERBE A I L, AH i SR BURT R W] AR b 77 1) PR A58 7K 1 8 2 b 5 ) 3 UK
WX AR L, B AN I A . AR, ASEUE TR, A
SCHAE I ) GMM TR 2% 18 T T A R AR R A AR PR . 28R IX— Al vt
FEIT LB AL S S 99 AN AEVE R N A AL, IR SR AR A A ARk )
BRI 2 A G, T8 A Sargan 3o BE YRR 50 ok 36 UE T AR B (4 2k
% 2 MR 3 (1 Sargan i BEVR IS 45 R A W] TR AR (1 IEB P A el n 4.

() &g

beig BB TSR, FIJLRE IR EAR . B, iR SR
B, ERY AR, BATHRIL b — WS G R W S R — IS eI
IEAADG . UL PRI S JerE i (] EAEAERREE VRS R, VR BHER B G Yo TR FRATIAS
HAKIII S5 D)

B, WBU BN & B S BRI A,  JE HOX R S e R4
EARARM o WPBUM BB BB i — N E 20 i, DMV R KRR 25 W34 & 0.05
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Mt x

*1 ARG IR
FRbR/ AL A i ] MM E | B ifEZE | ME | BOKE
WELFEbR
water LVIN 278 16.27 9.95 227 | 81.83
solid LN 278 0.71 0.49 0.01 3.05
gas {CKRIETTHRIN 278 1.37 0.94 0.04 5.67
I3 BE R
fisdec Ea7ll 278 0.71 0.10 0.52 0.93
fisdec2 Aot 278 2.27 1.39 0.36 7.65
VATSNITL SRR
youth ANH B 278 22.86 48.99 8.8 35.14
liter % 278 80.85 9.13 39.02 | 92.77
urban % 278 34.19 17.26 13.51 | 84.64
A A o A
fdi % 266 3.04 3.45 0.05 16.85
pergdp HIG/N 278 91.57 7276 2093 | 46718
popden HNAFIT AR 278 3.64 4.59 0.02 28.1

1 AR R T, BATEAE THER, VOB AN

TE 20 ASCGETRIHR A RS 1 STATA 10 AR BAT 45 1
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%2 FEHERIRUL 45 R
PR AR T
water gas solid
AR A B R PRt 2 R PRt 2 R bRt 22
Lig il -0.0181 0.0465 | -0.023*** | 0.0077 | 0.0072"* | 0.0039
En(-1) 0.2316™* | 0.0135 | 0.4253™* | 0.0161 | 0.5578"* | 0.0216
fisdec 424227 | 07132 | 0.9281™* | 0.1419 | 0.6044** | 0.1251
pergdp -0.0248™* | 0.0047 0.033* 0.0016 | 0.0065* | 0.0013
pergdp? 0.0002*** | 2.83E-05 | -0.0001*** | 6.11E-06 | -0.00002** | 5.41E-06
pergdp’ -3.82E-07"* | 3.94E-08 | 1.13E-08"** | 7.07E-09 | 2.52E-08*** | 7.01E-09
popden 229221 | 2.6145 | -1.0445" | 0.5648 | -0.4761*** | 0.0944
popden? 23081 | 0.1717 | 0.0852* | 0.0403 | 0.0297*** 0.007
popden3 0.046™* 0.0032 | -0.0015* | 0.0007 | -0.0005*** | 0.0001
Wald R 75 K 56 89867 6930 23785
B 30 30 30
AW AE 209 204 204
WERR: (p {ED
(a) Sargan 0.5140 0.5242 0.7445
(o) P HIAH KA 56
—Fr AR 0.4641 0.9759 0.8125
1t ) PR 10% . 5% 1% BEHAKTFFEE. FEMAE.

TE 2: fRREAZ R En(-1) &7n S FORARAR IR 0] T ARAR I
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%3

Il 52 W (IR A T 45 R

PRI A%
water gas solid
fif AR £ iR R PrifE % £ PrifE 2=
Lig il -0.0096 0.143 0.0641*** | 0.0044 | 0.0029 0.0041
En(-1) 0.2218™* 0.0201 0.5343™* | 0.0296 | 0.5692** | 0.0198
fisdec 54369 1.9724 | 1.9646™* | 0.0899 | 0.6674™* | 0.1227
pergdp -0.0183" 0.011 0.0019™* | 0.0005 | 0.0004™* | 0.0001
pergdp? 0.0001 ™ 5.28E-05
pergdp? -3.12E-07™" | 7.2E-08
popden 23.4377* 3.4305 | 0.0587™* | 0.0095 | -0.054*** | 0.0098
popden? -2.2236™" 0.2424
popden? 0.04354™ 0.0047
liter -0.1015™* 0.0267 | -0.0043"* | 0.0015 | -0.0031 | 0.0019
urban 0.0109 0.0067 | 0.0033™* | 0.0005 | 0.0008** | 0.0002
youth 7.9497 13.1879 1.477" 0.54 | -3.1599** | 0.3814
fdi -0.0077 0.0596 | 0.0256™* | 0.006 | 0.0169™* | 0.035
Wald < 77 K5 16323 42850 18690
B 30 30 30
PIRIUELED 204 204 204
wERE (p )
(a) Sargan Ko 0.8167 0.4627 0.7445
(o) FAAH AT
—Fr BAHK 0 0.0171 0.0254
W BAHR 0.1316 0.4019 0.5393
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* 4 RfE R (1)

PR AR T
water gas solid
R A B R PRl % £ PRt £ i PRt
Lig il 0.0669 0.0566 | -0.0191™* | 0.0073 0.0059 0.004
En(-1) 0.2289™* | 0.0173 | 0.4247* 0.0229 0.5789*** 0.0193
fisdec2 23.5953"* | 3.8114 | 3.1399** 0.3516 2.4046* 0.3949
pergdp -0.0372*** | 0.0052 0.033*** 0.0017 0.0077"* 0.001
pergdp? 0.0002** | 0.00002 | -0.0001*** | 6.29E-06 | -0.00002*** | 4.89E-06
pergdp? — —— | 1.14E-07"* | 7.38E-09 | 3.14E-08"** | 6.94E-09
popden 19.8428"* | 2.4235 0.1045* 0.5852 -0.6386™* | 0.1433
popden? 2.0351** | 0.1737 0.0998** 0.0431 0.0481"* 0.0086
popden’ 0.0405™* | 0.0033 — — -0.0009** | -0.0002
Wald 5 15 56 77697 4963 3709
LIIME 209 209 209

x5 ek (2)

PRI
water gas solid
il A EX b 2 EX b 2 EX b 2
B AT 0.0639 0.1606 -0.0075"** 0.0162 -0.011* 0.0064
En(-1) 0.2184" 0.0219 0.2923"* 0.0689 0.5484"* 0.0325
fisdec2 28.409 " 7.8642 3.5329" 0.7084 21562 0.6465
pergdp -0.2107* 0.0106 0.0292** 0.0034 | 0.0034™* 0.0012
pergdp? 0.0002*** 0.0001 -0.0001 " 0.00001 | -0.00001* | 5.67E-06
pergdp? 2.94E-07"* | 8.16E-08 | 9.05E-08" | 1.14E-08 | 1.06E-08" | 7.87E-09
popden 20.0089*** 3.5705 -0.755 0.527 -0.8697™ | 0.3526
popden? -1.9059"* 0.2631 0.0626" 0.0356 0.063"* 0.0241
popden? 0.0371* 0.0051 -0.0011* 0.0007 | -0.0012*** | 0.0005
liter -0.1002** 0.0325 -0.0059° 0.0033 0.0015 0.003
urban 0.0102 0.0068 -0.0006 0.0009 0.0001 0.0005
youth 10.9918" 15.0445 -0.0464 1.6521 | -3.5957"" | 0.5107
fdi -0.0347 0.0725 0.0103* 0.005 0.0101*** 0.0033
Wald K77 K56 25456 8890 5233
AW AE 204 204 204
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*6

IRVGR 3 BRI B 485 LU

fabn/ R &
B2 K =g
water
solid
gas
paxs EiEg
fiscalde
fiscalde2

IR
MDA S5{E AR s IME B K| DI 2
108 22.64 1227 843 81.83 89
108 0701 05 009 246 89
108 176 101 04 507 89
108 058 015 03 087 89
108 309 168 04 7.65 89

Vi
Yyfe b2 B/ ME B E
1112 568 227 2933
0.57 026 0.004 1.17
1.01 069 004 398
036 0.07 025 052
141 091 036 4.12
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RERMM AR X =L, M 5 KA RIS ME
—— TR IR BT S

SRS

RE AN EA TSR A T M BE—R AT 7, LR TREAFGAT
HARY TR a3 RARX, B EE AR RAB LR R THEH Y, mEEl i
At I LR ZIFHE R RATET AT HE, B8 AR R E GRG0 A4
IR AT B4 Z 80 7 i RILER K AR AR 7, Afa st R B LA 2 745 M R K89 o &,
S G KT LK, A2 AR IANRAE T e 3h = AR A Ky NaEk o) ZAL, A
THRAAN B mAERT KRG RGH A, EFERAEEANT, AH—NEZEQFOGAR
Far KA R P48, AT HE., ARG @, KABEA R = 6 T4 T 91,
o B KR B R AN, FE R T kR & 2 49k b RIRE AR AR AR ) 49 A BUR.
X439 BRBRMAS. TRLH. PO, KIEK
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FEREVE MM L kot vh [ e DR I S W 5 1T, A7 AR SR AR B A AN [F) B,
A EEN N P 2 5O TR a1, BRI 1 Lik & P ibriX —
R A RSk, Al 25k R A AL 1 AR B VR NA Y, VS
W PR BT, TRES e Be AR, BRI AU A 2 HI g9, &
IG5 1 b 25 B IGHE T) o SRV RESRIT IS T S At — AN A TR K H A,
RATHR 5 BN T 1) e s A R REVRBGR, IR BRI RS BORAT AN 7 1) 1k
IEE, 2R TR TR I Y Py OREE— PHIGREARHT, I il 4 mi fig
PR, T BLAT IR 20 5 S SR i B > W ) et 2 ko

AL R U ERMGTTR, ARG A R L, B R]35 3 18 = i
REVRIT AR A Ay ZE A, DURZX Rl 2 (0 4 1) 55 K 22 B s, JF 3t 8K
UL

—. ZATREEREIRE R L B g R

Bt 3 R 20 e B UG K, TAGIE B HERE,  REUR N 7ok s -
Tt ST IEZ B Re s ] Pl iR V2 1 Bl . — 24 AR B N B 2
2006 4, F&[E GDP (it 5 GDP S #1) 5.5%, WMAEAedEHFE s 1H, T EAFF
FE 24.6 ACMIARAERE, r IE LB FER) 15%, BIRRFAEIFE 3.88 420, (i FLK)
30%, KVERFAFTHFE 12.4 4206, (ST 54%, ARG H A 5 5

TERBIEHFEE AR IS DL N, RIE A RIS FE LLEUIC, BEE A
BN K S SURIE A . Biltn, 2006 4o E T 2844 0 34980 JiE
R TRE, AL, R ALM A E 027 i, tEFHE4 53 4,
FER 302 W, HEEE )\ RIMERHR 1 i A KT, AT N BT,
ARG 13 420, 2y S T 34%, hSEEM 14 5. iR
PRI —BI s ok R e, A [l Br B d AN AR T (B R skf H 4 B, i
U e 28 5% A T s R B 22 A 1R A e U st 11 L BT

TERERE A R HUEC,  fEsk H 23 SRR N, B0 E BRI AP R AN HF
g bFE, [ RKE AR, B R R AT SR ARG o i [ B
HAEFE L RIEE KN 3~4 £, FZ " 5 BEFEACTE LUE AP @ 40%, fEdE
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SERFIH R 30% 47, 1 Tk A Is B K47 40%LL F.

TERBUEMN AR 7T, KR IR BEUE AN RS R R S A, I AEAR 2K IR I )
WARFEAAS . B SOETFOHERE, BRI RS M0 0K T 35 26 4%, JRIF
sz B E BRI . S b, BRIE R YRR 02 2 o AR YR A% T3AR
A KA, JF BRI R AR AR AR L, o Bk e A AT R R 7
ELAR IR K-

K1 REVEOMAS DD OB (RS BIA S 2

SEbr b, REURAAK I Byl EEEOF AR 0 B S 1. P05 B K BRI T
R WA T TR U A, A 508 R FAE SO AR 9, e i) e G 1R %
HHEAX, tEflE L, WM, B, ATk s T SRR AN
JUE I ARG 5 3R e A ks B AR _E K BEE S WA .

FERXFERIT 5T, AEBDH svA R AT BOR S M [ I, 2% R A4 F
TEBHHT IG5 LR R )2 % 8 SR Be I A AR [ e, A8 e i Tl
R OCAR B b, 1 3R s REVRIA, B A S BV T OB, Bk
N HEFIT IR
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Z. e AT EHNEF S SEIER

Tl Huvpy Bt se ke BIt, Riin B Ay LUH S5 2 g Tk A s F 1 a6
SREEIR, (R, XFE—Fhm ke S AR KB e i, A7 — e e |
ST MR EARREIR NS (R HEZ o IXAN A BER UL, 38 8 i REIR AN R 11 B 1R
AR A TAME LI, 8ok AT B 7 5 £ 05 45 M 10 SR a0 20 5 4
K Iy a2

MILSERITG O, FRIE REUEHME R % A 20l 90 SEALICRE I T4k
FELE N B, JAAE 2003 AR 2R BRSNS, MR BOR BRI R % . A
BN, RN A ATHESE T, 07 SR IR ROY, LA T
IR gl Alesk, AN TS RAEFE R BN RN . 45 R0, fEar—f
BRBEFE N Bt OGS R IR B R 38, RIS 2803 I3 i BB U e 11 25
FEJEH: WA B NG AR RERE A LR BT, KRR R AT
PLLS T AL Py s 75 SR G5 A8 (R M S A EAE N K AR 1 — N KRR
SEMAARL DN, 175 00 248 5 SR (A J AR Ak RERE AR 8 7 A i, 9 W dge 245
SR H AU b A B RE SRR R

2002 45, FRIE REREAR I PR 38R AR 3 U . T 5 [ R — R )
TR, BRI AR5 7 2 RS AT o i L i/, i FLUEE AR R R, A
1993 4F dy S BRYRTH P 1) 14%, 2002 4E11 11%, —HE 2005 F1) 10%, Heds
R TS5 20 2 P IO AR AR N o R 1 0 At e, R 1 e KPR 4
IR BT RN R BT RN, B TSR AR R AR /N, T I
AT R BRI TR R AN, T SRR B s AR /N o DRk, AT A
BT AR SRR RERE AR AL (R

TATMH G AR RS AR B ER T 1B I E s, LU AR N A 21 (1)
PTG IR RERERE, IR N BB HHESE T, AR AR B R St
ZiR R RAR M AAT T, K] 2002 4F 5 258 508 55 808 SOtk I B U T — A~ K8
ST, SRR 2002 FLUG, H1)REUEAE 8R4 S (Y BB RN B AE R I, T
Sk AR Z I 2003 F12004 A BF& 1w, BEAE 2005 4 GEHNE St R E0K T
B, AR T B
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R 12002 )5 REFEAR N (1 454 5 R A 5

RESRAE AR AR | b S5 R AR A Y B
2003 -0.3366 0.0293
2004 -0.0449 0.0590
2005 -0.0546 0.0000

PRk, AT LAAIE A 2002 47 5 REVRERIE LT, WAL DA AR SOl T A
KB J118 5 N B, AR DRh P S5 iy R AEHE LTI 2 S VE IR 45
B,

I SD R WA, BRATTIERE T S ] B 0 R RE e A
2 I AN | B0 TR I AN =Rl o/ @ oy | IO AN T S e 5 o e A Y
AR IV i BEREE T ), VI I S ) AR 5 R B R BRI A O G
o TATHIH] 1993 £ 2005 P9 H HEHE VA W E RIS OC R =ik 0.72, 10
1993 | 2002 4F 1] 1Y AH R BCEUR AR MK, A 0.07. 1X U6 e ke
(R0 kot BRI E R AL T AR S B A HESN R o X B A S — ANy T Ep
U7 BATT AT AT A 2002 45 iy REAE 28 D A 0 22 R DR R0 T AR 45 44 1 )
W, [T BT 2002 4F 5 s BERER ) A9 9kont BE AR R BUR B I AR 28 L B
Eiinp- A I8

TEH I GeRE BTN TS, DRSS AR R . BT
S IR AE P A AR BV RERER, 1R (R0 0 [ AR 2 1 Ikt BE VR A RE, (AL
USSR ISR, 0 S5 R 1 AR Sl 23 75 SR BE YR FE MK 3 sl D>, X
ANAFEEL R N A2 Y ™ i BT B S R AR P A Re il TR v S ERAT T R B
Hy HH 1T R R TR 422 R YR HE 2002 4R 2 f5 B AR KRG 1, 5l i& 2004
A, MIXET 2003 SESURIZETE, IFAE 2005 FEARFEE — AN ELE RIAKCE . fik
AT BAAA, 7l ] B 43 T R H 5k e ) R (384 i b T 24 S 1

*2 O KRN DREE RN A T

jAEH O 2003 HKE% 2004 HKE% 2005 HKE%
B Rk 894774. 9 8.9 | 1384932.8 54. 8 1641671. 8 18.5
AR 1213495. 1 9.3 | 1733380.3 42.8 2090285. 4 20. 6
RIRTIFR 55190. 3 6.6 80048 45.0 96531. 1 20.6
N T R £ 1504851. 8 8.9 | 2333186. 1 55.0 2765076 18.5
FL 3 A = R 2058218. 9 9.1 | 3187236.2 54.9 3765602. 9 18.1

A ARYEAUB LB TME AT AR e fE v 55
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TRERRFER I LA BRI, )5 R L b LR AT KR, AR
AR N, Al aa i Rl SRR R e, Dk, el 47 B it an R A
Fo & BT A K R TR AR 22 2RIl m st i, DIlng
SRS 7K AL S A e B A, MO BRI LU 9k e J A X i e 5
[ AR BB A T AP e AL

=. BEiRGr g LRkl RO E R i T

AL 206 VG 5 2t R K b, T8 BEUR A A% 1R B2 ey o0 B 2%
PR AAT AR NE 7 SEbs b, BRI AR LG e BE B AR K, H
RPN ALESTHE, LGP AR A b i AR 2 RE . BATHESA 7 H
158 M FE RIS 58 A BE R ELAE Sl ok, 0T AN IR BEUR il Pl A A2 B0t 4%
M B s R AR5 o

AHBEN - s nT DL I S8 o R R AL Bl @ 2047 Ik B A 5 28 i
P& e A RPN AE R . A Tt S RO L Tty AR et A
PRI R BT LU MR T M fe 287 B S I REJR SR, X85 /K
(RIS T AR 52 21K B IR RS LK K BE R ey e 58 470 il AR U s~ # 1)
SRR R, AU O E RSB 2R, O e e 2.

FATHETHTLEL R0 Ty DI B BRACR DU Rl S 52w (28, e R ¢ 4
FEREL PHATE BN TR

81T, I RECEEBOR, R T B R T 12 m A Ee T,
[A] I AR L85 HH AR RESR IR IRt LUK 28 TR, SE A R B, 1M
SEANTIAREOK, W BREEFIF A, (B REMM A LR SR IVAIR
T, SEETEREREON, e iRV, RYNZMT] B R AR, H
THABM R BEI I AR, BRI R, PSSR EHR /N

FHRZHL,  RESAT S Lkt 565 T RERH A2 iR, 5 TSR R
e/l IWIHFER A ) R E 5 SORE, R Rt AT B S (RS2 =
SEIVR IR PSR SR T3 T B R 288, (BT AR 2R BF (KIS Wi T 5 S AR 5

UKL (K J5Uith -5 R R B H 4 R A T RS AT A T R
2 IRXHLARAR SR O R T BN 73 R I RAR TR S IR U B 0, U 5 B B AR A
RIS ity BTSRRI AL PR BN AT R, JFEAT R, T P A B URTE Bl
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VR BRFISSRE N2 1T RBRASRTY
Pa b, BATA BN L X 25 BEUE™ b A% AR B b Ry s i o 545
Pl AR P TACHS R A

-21 =51 - 45

K2 REBDE AT ML

SRR, 7k B A AR R IAT A L8Ry

M BRI REW B E R T DR, B R BB TR T BRI
PN R H, IXR W] S REPR A _Eiko i LEAE™ N R SR b T D

TOERMR ERAE, LR BRI AR I B A S R T R R T,
e Tk, wEin S AR By HliE . SEHn S, TP B HlE kW
GRTES AR

S Y NG 1=/ LY i e = ) N R iDL W | 42195 - A0 =31 A N 115" N

"/
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TIFEMRERE R, XL TR IR, AR IR O b iR M R i
FEANK, AR 2GR E NI A LUK, 5 8 B EBOR B =, H AT
2 MAT I PR P AR DA A TR 1 o

HAR SRR b s iy 25 R i

RS 77 b (R 5E i 32 B AR AR S8 ] e o URRER O SR ) RE K
UM RERT], Wy AT TR IEAR AR S R, A
e T, Rl S A 22 OB S A SE O, B RIR R N T A
b, BORAR g A Hldh . = B g,

AN T AR s 2 Bk, BRICLASE, 2 SEMBON AT AR T AE M
AN Rt Tk, BB ERUR A E R s R ATl s s T
it I RS AL R IX AN T, R 2 AT, W e R iR R I e N T
Wv AR Ep i ah . B R, DU R A

KRN 5 BBt FARE Dok, G2 T S5 AEE B g, 25
0P, B HIE, DU AR A S Tk AR (R 2 B 1 A
Wi, A SE IR . A LTI . At s S A E . BR 2 ESE
AR ) 2 A R

S I IRS AR W AR F T, H B IREE h T A AR LA
B iliG, R DR 2 AT, AR Es TG, SRnEE L. &
JEB, g R A G EARE R SO S PRI ST AR
QP STE S AN

XF ML FE R o M R Rl BB ATT AT BARE 2B 25 SO0 TR . Al B LY
PR 5 0 R KR PN T T, AL MBS . s 1,
PTG, J1— e dUs R & gi gl . 2005 SFEEETHE %5 b B IX P31
AT HS RIS A TR 56%. IX PSS HE 17 il A ATk 2 B e hilid . R
AL BE A GTZ . MR L A o B, XS AR AR A RE YR MR
AR, WA HBCRIATIE . BRI, BE IS 6 1K) _E ik i SR SR IX LA T b
HESRARI BT, AR R L PRI A T ) LU 2

LA EZERERYT, REURORS BRI w2 A8 3 A AT 2 R s, 4F
o Xt 3T AR K ) Bl S AR AT A R By, IR B IS A
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TR B I AT R, N AZ U REVE A TS B i e D 46
FEET RO AR R B o

M. BERMEEEERAMNER

AIFHBEN T AT S MR ] DL BRI A% L KOG 25038 1T i 22 3 14 5%
Wi o ARYE VL IR kGO0, T RARE 2B o S T 1A R AR B0 Py oK 1) s
A X Jo B B AN AR AR K 5

VT I AR R RO T AT B LR e Tk, R Rl AR
RNERT I T B, SRV SERG 1 Ja I S 4R 8. AT LA A
BN IR B, AETTH 2T A T IR AR BhKP (AR L IR
77 IR Jo GV Bl 20 1 F BT S W )9 9% 5 R A D 2% B T IR, R B0 BRGH 9
LAY TR RPN T SR A A BN H A 1) J B 9 A% 45 2
[RIGETE BT A i BT S R B IR A AR 72 5, B P AE 515 B3
ABEEARIR], RN PLSEN ™ s v S fe o e i 5, e vt dis
KL FE R it AR o

PN 3 i BRTH 2 24 D BT BTV 25 BEUS™ by A% AR Sl A i i 5
INEAECE I

0.039

K3 DA AT S SR E 0 _Likis Ol
X AZZN ) o3 Mr R s XA A S B R B2 38T, 1%L ks B
s 5 I KT 0.089% 1) _EEKIRE,  HLUGE b O A% _EBK K20, R
HEORYIT 0.056% Lk, Jsm AR/, Kok 0.036% 1) LK, BRI L
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FL 75 Rt 3t LU AR G /N2 257K 0.039% 1 ik, 1 AR SRR < e
i, JLER 0.001%F1 0.005% 1 15K .

TR 2 R S B b N A LUK, G e B — I AN R
10% 5, Jikei ok 0.56% 1) ik, AR UTHEE. L il = T0URE U™ i ] IS
Lk 10%, KR 1.84%MA M Lk, SEASBIL T % 2 kAN S

(F, IR B BN ™ ok 5 10 25 R LG S PR M AN 2 i K R A —
FEFNT TSI e B Bk 1 AR A 2 B KIRAR Ak, A1 2% EE T 75 SR (1)
S, AL A BT AEE S RN AR SRR A R AR LA H
IR SERL), AF LB B AR U R s A AR S E oy, BN
H TSR 8 RS R die A% 3 58 4 I TA B (R AR B T

B2, R 2005 4 P E MRS SR IR BERCC A SR 5% A
(RIAN PN KT 53 ZE IR P38 5 N A AR o S s, JRATTRT LIS e Y A% b ik
Ja s AWK i RS R84 n 2 DBk AT — MG 45 R

®3 O RREMEE LK 1% PER NRER NS S8 (A T0)

A | HiE HE Hia e | TR Hia L | R

Bon | i if il ﬁ% i Ef il ﬁf i zi il

2| % Eb% k% Eb% k% Eb%
BRI 7182 2855 3942 6498 10749 16842
R R ik 333 | 005| 146| 005| 192| 005| 307| 005| 48 | 004 | 732| 004
IR 260 | 004 | 1.03| 004 | 142| 004 | 242| 004 | 404| 004 | 652| 004
FAIRFIFR 009 | 000| 004| 000| 005| 000 008| 000| 013 | 000 | 020 0.00
AT 408 | 006 | 156| 005| 214| 005| 366 | 006| 612| 006| 995| 006
TK HLAR AL 978 | 0.14 | 456| 016 | 58| 0.15| 913 0.14 | 13.95 0.13 | 20.46 0.12

PR AT KRR Gert LT BIMEEE, ERE IR 7 T S A — 10
g “OKHPREL 33X H AT K F R AORE 2 St o Tt T B LA 1]
(K. IERUAE, FRATTREE g5 R R A R AR A T 1 S H 3 n A 2
A 3t FCA v 2R (T A% BT TR N (R RS T TS, TR K
YRR T HE ) S G 0,455 T 0 (K R 9 S A L I T 4 I At
5 it ¥ 90 SCH T3 I 4

VRS R E IS SR BRI AR I, WA b2 RANK, HSEPR
ERUR BK 1%, WK BRI Bk 10%, TEEES AR 97.8 IS,

204




XN S RN, XA v ST A AN kA S

DIt S b b RER A% BBk St R 2 SO A MR BRI N o (7] IR A ]
MEAEAT LA, Sk FE GRS b LIk I3 s R JE ) SR8y, NIk
AR AR IR SO AR AR, (ESE oK ARE” X A0 L RSN A
I SZ H A SO I B e TN, FFBEIBN AP I X A L T B
X T A Lk nT e 2 B IS AR AR 1) A3 A A

B, gERMERRE. SFEHTHSKIBEK

SRR TR, G52 BeIRN A% Lakit pes, (R RS w7 A+ nT 4
YA, AR, IXIEASBEARBR AR —AIBade, a2 [ i
R KA A N RIS M 1 R ITT 28 48 2 53X A S NATIAE RIS AN A ko
RIARA Y BOTAE . W A BEUS AN bk R I ST s ), gl 2 o BT LA e
EE (o [ MV A AR HERE , DT S 6 52 (R R LI o IR 36 435k
T 74 5 5K 8 2 52 A i FE L ER P IR ZI BN, TRl I 5 s
L IEREPIOU AT, AR YK s I T AR R JR A S HE T 14 5 1R 5 o A
FHEMATE A POXFW AR, BIEA A5 m REUE A, B i 2255
I BRAR I CREFR I BESEAN K o BB b, BRATT NI A rh A L B 2, 7 RE
PR 5 VR R TR SEAEAT A — P S (R2, RIEE KR SRR,
HAAAEIXFE— P REUR AR R =V FE,  JFHESh PR K M e 5K

SRR b I R AT A o TRHME R, BATT U A 56 [ 22 5 T %) A
P A P BEA T IR BUACHI T rh i T B S 11— 2800

1. e SR

WEAE B, RESUEELD T AME G #A R Z ) T 250
HlR, 10 1974 F5205 GDP A EAERIHT K 5.8%, A2 B4R EE 0.5%, 1980
SEN 1979 4EI BT 3.2%A5 0 F % 0.2%, R 90 SFEAHA 1 — AT T fE ML
E, MK 1.9%, R T 0.2%. H2, RIS SX AR AR
B, FREJSIE N FEREEMERT, I HMESUERE, RN/,
([T EIBA RN S B ST = 0 A e L 2200 = 3 G Ny Al S BN E B S 200 9 B PN
BIEW. Bk, AT 1A i e bl o B 28 5 e 1 3 R 0 G 2
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FEANER, R, el &, SR 2R 5F AL RO RESE T # il A vh P A
2GR R AR A s s BEFRATTRE 25 0 AT 1 1) il

K4  SE[ESCRr GDP K% CRIET BEA)

B, RELTFHEFEMEEIE L E H 1949 SE 24 Ok LR RFE: LTHEH, (H
5 RE TR RS, SEE AL GDP REFEREA R RRa MM (8 5) .
BE— 0 BBV FE B 1 )45 by LRGNV )i A i) R st v e BE YA B
FRE B, AR ST TS BT (K 6) .

PAVVVAVIVIV)

),000,000

K5 EEBEIREFES B S A7 GDP REFE Bk AT EIA)
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Kle  REUEVHFEHEITELE] (Edlik AT EIA)

IR NIX— KRG, FTiESE B2 5F I KA T IRRER I A v, &
RIRE—AMUE T AR R )l o B 2 i PR 5 R DR Vi AR RV P B e 22 ) A2 5 [
(R P RESE A R IFAMIG, 1 B2 . A, & EZT 2 a2
REFEZKF- 1R B 1 2

Sebr b, BERERY R BEGARR IR0, — AR s RE AR MR e R 2
Sk gi by, AR AR AL DB REAE, S REIAE ] R . (H g,
BATLEI b, ARAEACAG T P MR REFE AL 52, Py, SX s mi s A
EAWI R, Rl AR B EmE 2 o b, FATT A 2 B AR
i, BRSPS T AR RE IR T, B AR R Al
H, CSEERERE I DI R T, XA RERE TR T, HA
REs A AR 3y, TR E R . KB, AT D s, FH
R AN R R DV E, AN L DA TR S ML RS T D
AR IS N 7 R E s, %82 7 FA7 B REFE AR BN LR B By, ik
tH AR T A 5 W AE A REVR AL B 00, PA R B T B REIS A % A2 50 LR
HIEEGy, S&EARRENSEE O P A dt DRl i (300D, DAL AR RE UL
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* 4

AR BEYRIE 117 il W) 12 FEVR 5 H

1972 4¢ 1977 4¢ 1982
REdR R s AN |, pe- AR |, .- PR IR I
AN ANy =] = ing=]
T T T

FRER 631.88 | 0.009484 | 2303.1 0.01827 32304 | 0.014619
AR RAR S, 2667.5 | 0.040036 14965 | 0.118714 | 277039 | 0.125373
J A T 1508. 1| 0.022635 | 5830.3 | 0.046251 | 114494 | 0.051814
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