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BE o e T, WOLFE DA, Sxps w Mo AR ZET FTREQE)EE
AR A7 R A AE R R, HA] DU AN R A, DL R A3 5 Bk,
PRI — ANAMARR N A Y (Individual-specific Effects Model ). AMAR N L 434
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1. [ e R R
R, 5 A IEA AR B A OC, WIRRTT RE(2) 0 [ e R 8 (Fixed Effects
Model, fajicoh FED. S, FATDEREAS | KT Q)L 8] ERFYy, 4351
Ji=a+pr tu+T+E 3)
J7 R TT R (2) 1
ie =¥ = Bl —x) + (v, — V) + (8 — &) 4)
TG a2, AT LIRS OLS —SUlifhiihp.
2. FEALAY AR Y
Wi, 5 A R AR BRI, WIFRTT () M BEAL RN A4 (Random
Effects Model, #ic ) RE). BEH ] DL EAL vF 5 FE(2).  H 1A m I g ] 5 %4
I L B A LR 2 T ey K I B AR ZE T (u; + &) 2 PR AIAI DK, T B GLS
it TR (2).
AT AT IS A2 AT [ 0 AR AR 2 BE AL AR B B AR, R AR 0 R
“Ho: witxy, v AR, WERIGARBRAT, RE {EAEEL FE EARG G R R R
WANAL, W) RE A3, FEATH FE.
ZRE BB EHE LTS T A I B, A FE RN A Ik
. HAN, EBhZ I S 4K (Hausman, 1978) X} FE 5 RE BBV T LLE . 46,
53 A FH [ 5E 2N A AR BEATLAR N REB EAT A v, Ao 4 SRR 4 s FPRix
T HEEAT Hausman £ 46, #3201 p {64 0.0000, $5 44 J5 i ke —— AN RPN 1) 4>
A T 5 AT I ) AR AR TG O . DRI, AT FH T e R AR . O T ERAR,
FAAE N SCh PRI RE 45
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(1), BEELER
R 4 1995-2010 FEHREIEE AL R
COEFFICIENTS
VARIABLES RE FE
rinvestmentpc 0.21*** 0.20***
(0.01) (0.01)
redppc’ 0.07*** 0.07***
(0.00) (0.00)
second_industry -10.38*** -15.27***
(1.92) (2.30)
third_industry -1.19 -6.55**
(2.17) (2.47)
Constant 405.0* 877.6%**
(166.2) (195.0)
Year Dummies YES YES
N 4266 4266
R? 0.76
Adj. R? 0.75

Standard errors in parentheses
*** p<0.001, ** p<0.01, * p<0.05
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Al B ERIAE — =2 A B AR Ak, BRI RI IR NS — =k GDP LR
A ="Mk y GDP L EX /NG R A g/~ 4k 2 AL ee b, i S8 vh A UEr .
DRI, FRATT 00l 25 A 2 — =k by GDP L EEANEE — 77k GDP b, FHixt
Ji R (2) FH ] 58 RS AR B AT A o AT 85 Rk 5 Pros. Efial 1, 55 ="k
i GDP LEEAE 1%k 3, R%0h-10.88, oA 2 o, 55 =,"\k5 GDP
FLEAE 1% MK L2, RECN 5.25. 1K A4 AT LR A H 7 Bk A 32 5
P E = CarENEBD BT BUSN 2 HT7  BORON R AR, LSS =
PV AT O T T BN . AR Tl GDP LR E S AR =l
GDP L #E 2 A hkasE, 5 "\ GDP L& T ks 5 ="k 5 GDP L&
SR, RIEAERY 1R, 55 Rk Ay GDP LLEE Y R BOK B

R5 HHEE =L GDP WEME=r=1k Y GDP LLERFIHER
COEFFICIENTS

VARIABLES Model 1 Model 2
rinvestmentpc 0.20*** 0.20***
(0.01) (0.01)
redppce’ 0.07*** 0.07***
(0.00) (0.00)
second_industry -10.88***
(1.60)
third_industry 5.25**
(1.72)
Constant 415.6*** -328.0*%**
(87.53) (70.87)
Year Dummies YES YES
N 4266 4266
R? 0.76 0.76
Adj. R? 0.75 0.74

Standard errors in parentheses
*** p<0.001, ** p<0.01, * p<0.05
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R3] DU ARAEAE DY T I A A R, <RI 2% 280 PR A AR 2 A7 AE AN R R
FERIHT o o PR FRATTAE 5 R (L) BN B8 S e B b 7 T A5 55 56 F A )it i ZO0 B
B AT Ak BATIAG T T =N, a2 A T e — B, e B
B, R B B =B SE RS B T AR R SE . WX = AN R
R HEAT ST S ARG, p (HE00 0.0000, 5 200 ] [l oW . Al v 4 ik
6 Frase Horp NBSfatth DA SRk 2 N B8 S o it T A3 5% 5 SR 285 —
Pkt GDP LU B P /N AR HE K AR HAE S AU 5 B R A K ZE 5
NI SZ 5 b T A 355 56 J A S HET I 30 10 28 50 H B S A At . AT T A L
NN e AR BN, 5 N BRI HT G K, SN S A KBS ESE 0.2-0.28
A, e RN 2 R KT 2 N, (3R 7)o R L s i w7 o BSOSO ) 5%
M AE 225 R S EMAR =, SR IR A7 AE — e i Je . ARSI Hh A nii
Jei VYR K S v AR A DG, PSR [ U S LG I =24 300 A K 500 i AR B R
ESRNTE

R6 FBREHERNEEMKEIHER
COEFFICIENTS

VARIABLES lags 1 year lags 1&2 years lags 1&2&3 years
rinvestmentpc 0.11*** 0.112*** 0.10***
(0.01) (0.01) (0.01)
L.rinvestmentpc 0.12%** 0.04 0.06**
(0.016) (0.02) (0.02)
L2.rinvestmentpc 0.11*** 0.07**
(0.02) (0.03)
L3.rinvestmentpc 0.04
(0.02)
rgdppe’ 0.06*** 0.06*** 0.06***
(0.00) (0.00) (0.00)
second_industry -16.92*** -15.24%** -13.59***
(2.72) (3.18) (3.637)
third_industry -8.52** -7.65* -6.15
(2.89) (3.36) (3.80)
Constant 1010*** 887.9** 786.1*
(234.0) (279.0) (321.0)
Year Dummies YES YES YES
N 3926 3592 3299
R? 0.76 0.76 0.75
Adj. R? 0.74 0.73 0.72

Standard errors in parentheses
*** n<0.001, ** p<0.01, * p<0.05
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s G — A 0.104973+0.127646=0.232619
WG —0r. A& 0.1113674+0.0376441+0.1136031=0.2626146
WA G —Fr. B =BrAss | 0.0948163+0.0619742+0.0736719+0.0400185=0.2704809
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TR 10 I I35 223 14200 A B SRR 1550 R AN B B
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LIV AN D BN R £ 2 5 SR R 2 8 s
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COEFFICIENTS

VARIABLES FE RE
rinvestmentpc 0.193*** 0.204***
(0.00612) (0.00597)
Wrinvestmentpc 0.115*** 0.100***
(0.0141) (0.0131)
Rgdppc’ 0.0643*** 0.0660***
(0.00125) (0.00115)
second_industry -14.86*** -10.28***
(2.286) (1.901)
third_industry -6.596*** -1.273
(2.450) (2.153)
(69.17) (64.66)
Constant 806.5*** 361.1**
(193.6) (165.6)
Year Dummies YES YES
Observations 4,266 4,266
R-squared 0.768
Number of region 286 286

Standard errors in parentheses
*** p<0.001, ** p<0.01, * p<0.05

M. &g

WA RGN BIARHESL, A3 A 1 b b by 3 7 0 OB BR300 o
G M b R e MBSO TE =M TR ST U e 2850, N 4 ik 3 2 255 . DY AN 5 THI 3%
Wi b 5 TR OO o T 1) 55 ) S0 [R] IR A7, Ferp ik () 5 b 32 S fr . fERES
TSR o, ARSCRAN IS B 5 1 T R 45055 50 BUAUE by i 2 s b o A5 L )
FabR, LANIE)SE B 3 7 o ORI A WO N AR Ay i 3 7 T O IR B R 4845, 1
H & 1995-2010 4 287 M2 1y T AR A 12 FH e A3 A A AT [ml ), 45 R
N, i A S H T WA BURNAT B IE M o A SR ORRE AR IR A 1O
N NIRRT R AT S8 G I 1 o6, N B S B )7 W BRI A W N
110.2-0.28 JG. FATIEI A, XFFEMIAEAE 1-3 TR a1t o FAT Tk A H 55 1
PR AL RN o —ANHI T (1) D = TR AN G i A HB I OB, XS I
DX I BN ABAT — 2 5, RIS g b = BERE38 I 1 o6, 40 ) Hb X 1 1 0l
ANexilhn 0.11 Jt.



IS MR BOR T E R RIS E E . LRGSR A )
T RATEER T UGS Ay Dy M PR RS E o H T b i AR S B b S T
WA S A, B 3 T A AR 4 S W BN RIS R by o R R
IFFEIR B i Do A O R T, O T SRAG T BUR RO & 5 SR, TR UK 25
Kb, 5 EORE Dt BB B Bx 7 ORI BB [ 57 T 5% 00 2% FE AE A

Sk

%, KA. 55 MR SR s NG - 2 5FE5E, 2004
(08) . 38-47

. Rt A ) R 3L 2 MR BURITSE) . r T R 1830, 2010

PR, RIRTT, FEER. R AP [ R D T T
B o A) . B 425, 2008 (08) . 56-72

AN (P E R B SCETT IR B BCERATY  h E LS R, 2008

BgsR, =K, HTTE. (XEEESE. LS T BN BT 1999-2003
A o e R i AR A R A A ) ISR, 2007 (10D . 15-27

RN, ZEah i SRR GCE SBL0  BCE 50 | W & 1n) BT,
2006 (09) .76-82.

AR, oM™ kg B s 5 T BOBON B 5% i
Irte) L A R 0, 2010

Alexander Ludwig, Torsten SIZk. “The Impact of Changes in Stock Prices and
House Prices on Consumption in OECD Countries”. IMF Working paper, 2002

Athanasios Tagkalakis. “Fiscal Policy and Financial Market Movements”. Journal
of Banking and Finance 35, 2011, 231-251

Ben Bernanke, Mark Gertler. “Agency Costs, Net Worth, and Business
Fluctuations”. American Economic Review, 1989, 79 (1), 14-31..

Felix Eschenbach, Schuknecht Ludger, “Asset Prices and Fiscal Balances”. ECB
Working Paper No. 141, 2002.

Felix Eschenbach, Schuknecht Ludger. “Budgetary Risks from Real Estate and
Stock Markets”. Economic Policy, 2004, Volume 19, Issue 39. 313-346

Honohan, P., Klingebiel, D.. “The Fiscal Cost Implications of an Accommodating
Approach to Banking Crises”. Journal of Banking and Finance 27, 2003. 1539-1560

Jaeger, A., Schuknecht, L.. “Boom-bust Phases in Asset Prices and Fiscal Policy
Behavior”. IMF Working paper, 2004.

Morris, R., Schucknecht, L.. “Structural Balances and Revenue Windfalls: The
Role of Asset Prices”. ECB Working paper, 2007

Reinhart, C.M., Rogoff, K.S.. “The Aftermath of Financial Crises”. American
Economic Review 99, 2009. 466 - 472.

Richard K. Green. “How Changes in Residential and Non-residential Investment
Predict Changes in GDP”. Real Estate Economics, 1997, Volume 25, Issue 2. 253-270
Tujula, M., Wolswijk, G.. “Budget balances in OECD countries: What makes

them change. Empirica 34, 2007. 1-14.

B LT R SR


http://dlib.edu.cnki.net/kns50/detail.aspx?dbname=CJFD2008&filename=CMJJ200808012
http://dlib.edu.cnki.net/kns50/detail.aspx?dbname=CJFD2008&filename=CMJJ200808012
http://202.112.118.30/uhtbin/cgisirsi/?ps=N8uMSINXCN/�˴�ͼ���/160590188/18/X245/XTITLE/%E4%B8%AD%E5%9B%BD%E6%88%BF%E5%9C%B0%E4%BA%A7%E7%A8%8E%E5%88%B6+zhong+guo+fang+di+chan+shui+zhi+%E6%94%B9%E9%9D%A9%E6%96%B9%E5%90%91%E4%B8%8E%E6%94%BF%E7%AD%96%E5%88%86%E6%9E%90+%E7%9F%B3%E5%9D%9A%E8%
http://books.google.com/books?hl=zh-CN&lr=&id=nwhLuUdPZlsC&oi=fnd&pg=PA3&dq=the+impact+of+changes+in+stock&ots=ZWZEHLR3Qf&sig=RYRgYiD7tR7eqPyXKKjpYO32feE
http://books.google.com/books?hl=zh-CN&lr=&id=nwhLuUdPZlsC&oi=fnd&pg=PA3&dq=the+impact+of+changes+in+stock&ots=ZWZEHLR3Qf&sig=RYRgYiD7tR7eqPyXKKjpYO32feE
http://lks.cnki.net/index.html?sid=The%20American%20Economist&Title=Agency%20Costs,%20Net%20Worth,%20and%20Business%20Fluctuations&aufirst=Bernanke%20Ben,Mark%20Gertler&volume=1&issue=5
http://lks.cnki.net/index.html?sid=The%20American%20Economist&Title=Agency%20Costs,%20Net%20Worth,%20and%20Business%20Fluctuations&aufirst=Bernanke%20Ben,Mark%20Gertler&volume=1&issue=5
http://lks.cnki.net/index.html?sid=The%20American%20Economist&Title=Agency%20Costs,%20Net%20Worth,%20and%20Business%20Fluctuations&aufirst=Bernanke%20Ben,Mark%20Gertler&volume=1&issue=5
http://onlinelibrary.wiley.com/doi/10.1111/ecop.2004.19.issue-39/issuetoc
http://ideas.repec.org/s/bla/reesec.html
http://onlinelibrary.wiley.com/doi/10.1111/ecop.2004.19.issue-39/issuetoc

