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SR | SR A %’-‘WH@IAZE R ALY | BRI A — | SR XA ﬁlﬁllﬂlﬁ)ﬁﬁ]iﬁﬂ

tpy | TN 3 i | g g | TSR | GDP AT BTN 8 | LIk ot 0 LA 8 ) o7 42

BWGODPOO) | "y 3 ey | (T ) | PWRARSITT | 3 GDP W | FASS MR | A AL AR BB 3

(T LA (%) WAL (%) | BEYLE (%) | I (%)

2001 | 2658.18 122.50 73.78 1.65 30.60 9.54 2248 72.85
2002 | 2842.60 125.30 80.18 1.69 30.00 8.51 20.96 71.67
2003 | 3293.82 138.20 84.54 1.80 30.97 8.22 18.92 74.04
2004 | 3996.55 152.40 90.63 1.92 32.10 7.50 17.44 74.80
2005 | 4792.94 178.20 104.21 2.06 33.46 7.36 17.75 75.97
2006 | 5583.85 226.80 113.62 2.22 33.45 7.69 16.98 77.67
2007 | 685021 284.50 129.71 2.37 33.49 7.32 16.83 79.25
2008 | 8368.28 354.30 141.66 2.56 3478 7.67 17.46 80.46
2009 | 9 348.66 428.67 156.01 275 35.74 8.35 17.62 81.80
2010 | 11169.91 559.01 180.13 2.95 36.26 9.02 18.23 83.16

Y (DA SCIE AP H 6 b L4 0 TR 11, WA 20 R O, R () M Mg A el s BB k) 2 (o
AR B TR 5 ) B S T R S0
(1) ZT M X 9 N34 GDP, %45 Fs S W T 4% R b XA 28 5% & S /K - Hp e R 4R X6 43 [ b X
S it A KRGS W IBSC B % SAR T 3 S WOF B % S AN R A e AR T T TR L DX B L B T, B
K R BRI B LR A B R BT B Rk b . BT 4t R AR R, 20012010 447 R L XA
¥) GDP ¥R, 2010 4F T 281 1 J0 R G S FAHXT e bR ok &, F IR HLIX A3 GDP 4 416 A
GDP 1 L H H 2001 4E11) 30.6% T2 2010 41 36.26%, 1% b 8 A ff B TF, (H 22 B OR %A i .
(2) 3% VR Hb DX P N2 — e BRSO 1248 A S B T 2 IR i DX 1 O B0 A 7K - 5% R DX 9 22
1155 5, T AT T B AR AR Gt W IBUE 4, S i W B S M 5 B8, R 1 AR A5 1 GIBURT 1 W B B =2
ASFAR, %% TR M DX A 75 B4 TH B S I B S2 J7 . 20012010 4F, 27 IR M X A4 A 28— 550 05 i
122.5 JEIG N2 559.01 JT; 54 1Y A3 — M S SO AR L, 2% 1R 3l DX 8 N2 — e fil s i A o 4
B\ 38— 5 USSR L TR R 2001 4F- 1) 9.54% T [ 2 2010 4F- A 9.02%, 1] [ 1 A7 AL AR, X 156 1
B VR, DX 55 LAl b DR L, W B A KSR SR FEAE B R 221 . — 2827 IR EL L8R GDP 7E3% fin, {2
WO IS5 7 B A, WO SO A S T o [ 5 — 6 22 RT . 6 1B 2 % S A A A6 B /3 38 90% LA I
e 54 o
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(3) 3% FR] My DX 1) A o i BN 1) Y R B, i s s B T 2% Rt X 1) A R T B A TR 255 B 7K F- . 19
T, TR M DX 2 75 38 L AR G E R LA Y B Rl R RN SRRE R A 5 AP B R i 1
BRI R AR R AT LS KRB, 20012010 4, 23 R Hb X 9 4 R e BN 349 ) v i i
73.78 T RLAFHE I3 180.13 T FLET, 156 B 2% IR s IX A A i) J IR AR TR 27 B /K A5 31 TR Tt 1
5 A E AR A NS4 A L, 2% TR0l DX N 2 R R A R R B4 T A Y L R 2001 4R
1) 22.48% B 22 2010 4F 1) 18.23%, 3 15 W B 4R 72 PRI b DX 1 A B FH FL et B AR 76 38 W 45 o, (H 4> [
AT N F5 FH F o 1 R R TR, P B AR AR A A R 22 1

(4) 7% PR 1 DX A F P 34 4P ATUABLEN B 77, i b LA SO 1 A M 18 A= 77 e 7 RAE 77 350%
2010 47, B IR X 7 ¥l LB L 3h 71 B 38 3 2.95 T FUA; B 4 P B0l LR 20 77 A1
Ll , 22 PR DX P 3 0l B B 7 o 4 P B4l MLAR 2 3l 7 1 L EE FR 2001 4R 1Y 72.85% I
THZE 2010 411 83.16%, Uit B %% K] 1 DX (¥ A b HLAR AL /K P75 21 T 4 R T

Mt ERBEEERSH

(— )M it R 7Y
R TG TP S U 1) W BB A SCAN 6 3% FR) b DX 1) U B3 26507, AR SO S AR TR 15 5 B T
Y,=a,+a,Tr,+a,(Tr, X Ex,) + Zy,Zi’, +1,+¢&, (1)

b, ifC R B, of QIR I R]; Bl B AR it Y, AR 20 45 20 BT 6 B, 0438 4 X 8 A FURE X 4 s, JFL v 4 %)

RARLAE BT RN 1T BE IR R AR R LAY GDP AW BURA (rrev) AR B N3 L (rre) DL SR A
PR BN 1 (hmac ), FAXT 8 RALHE N GDP 5 4 [E N34 GDP () ' & (rgdpr) . N YW Bl
A i 2 W B HEE (rreve ) RPN S4 TR B o 4 ELARORT N34 T 6 09 LU EE (rrer) LA
R AGHT SRR 3 F1 5 4 EA RS P S HLUE 3 F1 B BT (hmacr) s Trom 828568 41, 6 A
BIeeite ¥ 3 A (ner )  NBIBOBGR I (taxtr) N33 — PR 585 ST Cetr) NI R UL S A Cstr) 5
Z AR 43 50 R I T Ak R O 38T Ak 3R (urban ) | BB N 5 48 1Y AR — 7l HE
Cstru) SN V534 N 186 B2 (fd) W37 TR b DXk 2 R 00 1) T A B9 B 97 1A IR A7 4K
(bednum) VL B B8 P ¥ A5 1Y HLT& P8 (relh) 5 g, o B TB) [ 72 55007, &, R B AL 358 22 00, HL 36 2
E(s,)=0,E(g,&,)=0,

SRy Y VR G bl R O SR B S ASE A DR B ML AR, A SCHE SRR AR ) BE Rl BRI T A B Ex, LA
J2 e 3t 5 IR A A 7 S AR R S . T 2007 SRS 0B AR R A TR, R AR
SCIE N $49 [ 2 B 7 5 9 58 BUAT Cimy) 2k 3R AE 7 P S, DA 22 % R U3 1) R TR AR
PEIAE 57 3 I3 N 1 W EE (uemp) K F AR AR ST, DS il st 75 BORT 9 < SR 20 A3 7 o i TAESY
s NP N L LIRS T, BRIk 8 N T o R R, DA 7 1 i AR S s gl
Sk 22 (22K R Rk O, 2009; Z/NAE, 2017) .

FEE T7 75 b, R T W0 W B 3% SAS 5 03 e b 22 1) FRT P9 2B M 00 A A 3, AR SR
SR B B e /N — 367k (2SLS) , 3X A — i R BE 1] DA v ARt 3 A7 76 B P9 A 1k 1) ;. T 2L AR a2y
THT, 74 SCH 35 BV IBU% A S AT 1) Wi i 00 8 B ] g 40025 d Vo T B AR b, VA, Sy T AR Il )5 5
J AR A, AR SOKE 6 FRRAE Y Robust BEATAG T, 15 2R3 5 19 53 05 2R e br i it ©

@ MR 2013 B, 78 TR AR AR IR b, X PR R0 2 -5 B & AR R BEHL AR RO A O 1 ELA 55 WL 3R 22 U SR A 2
@ AR, — L R W [V 77 AR 1 AR S, DI G P 2R i) R, (R T7 VA7 R B R 1 AR B O UK,
LI e 27 R 2 A s AT B (R i v AR 2 R 2 R 3, RV AE — SR A ARG 36 07 125, (H SR D IR B BN R B I 4 1. %
1, AR STAR ST R BN A A 7%
.« 55
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() SRS R A

1. 25X 4R AR 0 A 25 R 3 A1 o 38 5 ¥ e B SO I I 220 380, 78 55 (1) 51 RN 285 (2) 81 g [T 0
G5, ntr xinv 5 ntr x uemp 1) Z 50 2 8 1, 0 BTN X8V G B8 S AN R B TR R A SRR s e 5 Y
[i] 5 5% 77 45 98 FAL 23 AR Ak S B DDA OG, HLN Y 5 A% SO A Bl Wl 35 o B, U] N 1 e i
o ST LI Jeb At 6 28 R R AR 28 TR 2B 38 . I R B BOR T, N1 i B S AT 3 ol 25 4 )
A S R A A8 R A T e [ AR A Ok I A R . FE XS A GDP Y ] 45 2R v
ntr X inv ) 2808 3 N IE, Wintr x uemp 19 Z2800 35 0 17, UL A N 39080 56 % S A3 1o 13 98 r= 48 ¢
AT DU R0 21 >4 b 22 5% K e, ik 2 A R SR O A Bl Y M 2 U R T . (H AR RN R R, A
P13 5 B ST A AR B ATY SR TT LIAT 850HT 201 2 TR b IX 1Y) 28 355 R g o 2565 (5) B FIEE (6) 81) 1) [l 1) &5
L B R ner X inv B F B 350 TE, AH I 6 3% ST Y R ORI 1 35 D B, U8 B I B S S A
149 38 0 - A A 2 b D7 BUR W B B £ 08 o X T RE 5 5 ORI AT R RIS AF AR R E &R
“PRE AN IE AR U BUR B RN, RO SR B 087 AR b U Y 32 BB SR,
PR R AT “ I 7 R DA T B, DR TR B BOR, PR AR T i W B 3% S AT, it LA b 5 B
JRFAE SR B W BB, AR AT BB 3 AR B B 00 I B 8% 0 B B, DT o A 340 0 O 77 A 2
FA) 70 T 5, A 2 TRl DX AR N X v 6 R P S MU Bl g 1 [ 5 45 2R v, e A% SAN B ik
TSN AR H I W, T H AL S B8 AR 5 [ E B IR A OG

RS HFERBXMHRABN

RN RER AN GDP(Inrgdp) | NIWBURA (inrrev) AP JIEIHURE B )
(1)FE (2)FE (3)FE (4)FE (5)FE (6)FE (7)FE (8)FE (9)FE (10)FE
—0.0034"" [-0.0149""| 0.0001"" | 0.0005™ | —0.0002" | —0.0002" | 0.0189™" | 0.0619" | 0.0001™" | 0.0022""
ntr (0.0001) | (0.0008) | (8.02e—6) | (0.0001) | (0.0001) | (0.0001) | (0.0043) | (0.0343) | (0.0000) | (0.0003)
iy inv —4.33e-8"" 1.44¢-9™" 2.20e-9" 5.79¢-7" 1.61e-8"
(3.35¢9) (2.70e-10) (3.53¢-10) (1.43¢-7) (1.24¢-9)
atr * wem -0.0002"" ~7.42¢6"" —4.16e—6" 0.0009 -0.0001""
P (0.0000) (1.09¢—6) (1.48¢—6) (0.0006) (5.51e—6)
In red -3.7698"" [-2.3631"" 0.7825"" | 0.7759"" | 111.555™" | 119.753™"| 1.4763™" | 1.3921™"
&ap (0.1905) | (0.2171) (0.0162) | (10.0199) | (8.1080) | (9.0013) | (0.0703) | (0.0830)
Inrrey | 1989377 |-1.41087" ) 0.45427" | 0.4334™ 10.8122 | 6.6517 | 0.2591"" | 0.2489™
(0.1444) | (0.1498) | (0.0093) | (0.0107) (6.1469) | (6.2132) | (0.0533) | (0.0573)
wrban 0.1154™ | 0.0473 | 0.0069 | 0.0129™ 0.0011 0.0048™" | 12448 | 0.6645 | 0.0565™ | 0.0874™
(0.0077) | (0.0137) | (0.0006) | (0.0010) | (0.0008) | (0.0014) | (0.3282) | (0.5693) | (0.0028) | (0.0052)
struc 0.0956™" | 0.0643™" | —0.0114™ | —0.0119™ | —0.0086™" | —0.0090" | —0.5589" | —0.4074" | 0.0178"" | 0.0142""
(0.0068) | (0.0073) | (0.0005) | (0.0005) | (0.0007) | (0.0007) | (0.2889) | (0.2081) | (0.0025) | (0.0028)
y -0.0067"" [-0.0074""| 0.0006™" | 0.0006™ | —0.0008"" | —0.0008"" | 0.1023" | 0.1027"" | 0.0011"" | 0.0013™
(0.0004) | (0.0004) | (0.0000) | (0.0000) | (0.0001) | (0.0001) | (0.0581) | (0.0185) | (0.0002) | (0.0002)
bodmem | 192737 | 154967 | 00051 | 00056 | 002227 | 00271 | -03891 | -0.2541 | 0.2232"" | ~0.1813"
(0.1021) | (0.1044) | (0.0082) | (0.0083) | (0.0108) | (0.0107) | (4.3488) | (0.3309) | (0.0377) | (0.0399)
relh -0.0088" | —0.0053 | 0.0019™" | 0.0021"" | 0.0014~ 0.0008" | 0.4764” | 0.4207" | 0.0058 | 0.0012
(0.0036) | (0.0038) | (0.0003) | (0.0003) | (0.0004) | (0.0004) | (0.1564) | (0.1571) | (0.0014) | (0.0014)
HAp e
9 LR 452173 | 39.2181 | 27.4352 33.0031 43.5987 | 56.7892 | 45.6622 | 50.0111 | 29.3827 | 35.4722
KK F
S RETU R
MU 0.8841 0.8063 0.7487 0.8878 0.6052 0.5631 0.6679 0.6970 0.4998 0.5274
%wPMH
R 0.5033 0.4755 0.7312 0.7258 0.6778 0.6750 0.1736 0.1718 0.4150 0.3372
Obs 4294 4294 4294 4294 4294 4294 4294 4294 4294 4294

e (DS N RBORHEDR; " 0IERTE 10%.5% 1 1% K F 83, UF&RR. Q)FE KA N 2008 4F45MHE T
IIBER AR, (3)FE IRR B EBN AL M Hausman BrEHiE .

e 56 ¢
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g5 BTk, TE 2 AR AR IR R, N R SR I I E RN S B W, (HAE BARfE &
BL -, £ 259805 (B AT BEAEALE — 8 “ I 7, ANt 24 R S 3 KT DU R AR 2% TR & A= 2%, {H
TNAF] T4 Bl G o 28 0% e o A SCIN Dy, 3k 26 OF J 7 LSRR I Ji, T2 5 n] TE B &b 3
7 553 LI G R A T, T ) R R S AR A R T b T BUR Y A B e 4 A
B b GRBURT 975 A% AL 55

P 6 N AT IR T RN o 7RSS (1) FFE (2) 51 [l 5 25 3 v, BEGR B A B 19 &
BOFABZE, Hraxtrxinv Staxtr x uemp (¥ 22 BOAR .35 0 7, UL B BOSGR 38 X380 RN 11 & A2 3R 1
S 5 4, 5 RO 1) [ 8 7P B A S A A M S A DG o — MR PR R 7% S AT 5 L UL RS S A
14 2R HACHR t 25 A B, FORA I, ) A% S AL 2R e W 3y B, 0 — M 5 A% SO AN 5 R TR S S A
HRE i 2 R A IR b DX 23 IR A R R B BOR &, L TV B SO IR BT TR A= 32 B 300;
TR W 4k, 3 8 I U 8 SN TR S RBUR Y B, BRI RS S T T IR A
A A, (H 2 /AT DUTE AR BE Bk = I S 6 (9 A0 B B TR Ml DX SEE 3 & 3 T, DTG DR TIE 22 IR 9% 4
B ARG HEAT o AE55 (3) I FNEE (4) 51 G [l 09 25 3 b, BGRB8 A B 19 R AR A W 2%, (0
taxtr X inv i 22 BUR 3 N 1E, taxtr x uemp W) Z 50035 0 G, UL A BLISGR 8 H R 38 o [ e 9% - 4 9%
W Bl TR RN — MM SO L WU 7% SO 19 FR B 3o 0E, BRI T 2 28 0T A R0 3 2
PRI DX 19 28 5% i, FL AR R 38 2o £ 1 ] g 6 7™ 450 9% T4 3l T 22 5 1 o AR5 (5) B AN (6)
G111 05 45 e v, BOSGR I8 5 & 5905 B S AN AURT DL o [ 5 9877 B 98 S 7 i 5 W 7, 6 BT D GE
o A A 280 A i 4 b BURE I 7 i R e B SAS WIS R T B b BURE IV g o AR SO
iy, BRI — M 5 (B I 2B TSR 3G A G, X 2B A 1 i AT LA A 1 in
A AR B B SR 3 RSS2 T A o S A DU SR b 7 BT %2 /0 30% 11 B W% 4, by U S 34
T2 0 & WU R ST, T3 BRI F B B BB o TR T — M A% S, O BURAR FT REAF AR
CRMETEAT R, W AR WO, (B E B BT LR AT B 2 B — R R R S . XS B A 3
Xy A N34 T W i S P SRR 30 g i [l A 235 SR v, BROAR — BB [l 5 25 2R 07O I 2, (B 45 2R 0t
B 7% AN 34 i b 2 AR T AR AT N L R P B AL Bl g, 5t 15 I B IR ke DX AR R AR 3 K
SR AU AL K P45 2 T B KRR T

K6 BEBIMHMABN

RN R AR N¥) GDP(inrgdp) | AIWFBUA (n rrev) PNl LN JUEIHUME ST

(1) (2) (3) (4) (%) (6) (7) (8) (9) (10)

0.0214 0.0762 0.0001 0.0135 | 0.0039™ | 0.0196™" | 0.3414™ | 0.1569" 0.0015 0.0330
(0.0809) | (0.0527) | (0.0002) | (0.0091) | (0.0002) | (0.0024) | (0.0993) | (0.0772) | (0.0010) | (0.0192)
—4.39¢-7" 1.80e—7" 1.36e-7" 0.0000™" 5.25¢-7"
(1.78¢-7) (1.23e-8) (1.59¢-8) (6.31e—6) (5.67¢-8)
-0.0056"" -0.0002"" -0.0003" 0.0286 0.0006™"
(0.0005) (0.0000) (0.0001) (0.0173) (0.0002)
-0.0107"" | —0.0486™ | 0.0003™ | 0.0019™" | —0.0008"" | —0.0004" | 0.0565 0.1169 0.0002 0.0018
(0.0006) | (0.0057) | (0.0001) | (0.0004) | (0.0001) | (0.0002) | (0.0278) | (0.2291) | (0.0002) | (0.0830)

taxtr

taxtr X inv

taxtr X uemp

etr

etr % inv -1.05¢-7" 3.16e-8° 6.34e—8"" 1.23¢—6 6.85¢—8"
(1.83e-8) (6.36e-9) (7.97e-9) (3.14e6) (2.84e-8)
etr x uemp -0.0007"" —0.0001"" —-0.0001 0.0011 0.0001

(0.0001) (7.46e—6) (-0.0001) (0.0038) (0.0001)

str -0.0126"" | —0.0892™" | 0.0003" | 0.0013"" | 0.0002" | 0.0017" | 0.0161"" | 0.0055 | 0.0023™" | 0.0186""

’ (0.0007) | (0.0046) | (0.0001) | (0.0004) | (0.0001) | (0.0006) | (0.0039) | (0.0428) | (0.0002) | (0.0023)
st inv -1.71e-7" 9.16e-9™" 1.08e—8"" 1.42¢—7 1.92¢-8""
(8.52¢-7) (1.39¢-9) (1.83¢-9) (1.30e-7) (6.16e—9)

-0.0013™" -0.0000" -0.0001" 0.0002 0.0003™"

str < uemp (0.0001) (8.12¢=6) (0.0000) (0.0007) (0.0001)

TE: ARAB LRI MIAL R H G R,
. 57 .
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2. AT AR B A S5 R B o AEZR T TR, AR SCIEE 4 AN A X AR HEAT 40T, 4 o A3
GDP Y & [H A\ GDP 1yt 5 NS0 B 5 4 )N 359 0 B A 1 EE R i A 359 i 4
B A R 2 o 1) E DA R A P LA Bl g o A LR A P S AILMLE Bh ) I ELEE ., ARSI
SR, R4 X 5% PR L 44 [ R X 2 R 2 A e B TR L XA R, R BE AU A X 8 AR i AT % i,
T EE AR R AR HEAT 5 58, R A R T 47 b s e DX 3 i) & R AP [ 8, DA TRl I 55 51k, AR
NI B 8% AN DA R 4% 5 7% SO aa ok [ B 77 8 B 4 T 7 AR L, (H N X ¥ 3% SO A LA
R £ H B A X NI GDP (& L NI BOBCA (5 L LA B AR N 34 L L A R e A
g B, U I B AR T UG A% S A B 3 T AR TR M X 3 B AR A 4 X K, HL S 4 S B KA L,
PSR R R 2285 o SR LS, AT REAE T2 — Jy 1, [ 58 A SR X 37 TR 1 DX S it 17 SR AE 1) I B 5 7%
SO, H FE R RN AR T B TR M DX 28 T i R ATY Ak TS A0 B B, 5 AR R A L Al b X AR L, 28
UF R SR 2ERE IR s 55—y T, ) R R ARG TR Ml XS it T AR 22 0 BB, L AR S A At X b 5K
3T R EMHI LR, Gn [ 8 XA, B A Sy “ AR EE K, DI 05T PR 1l DX AH X
T I e R X 06 SR i RCAH N R IR AR AE . AN, — 4 B L RE U B X A (R ET, 2001 4F
2010 45, 72 PR b DX A N 38— e S s o 4 N3 — M B A LU R £R 9.54% TR 2 9.02%,
T VR b DX NS5 FH R i 7 A RN NS L R A LL B e 22.48% TR & 18.23%. i, %5 2
AT UL R LA 45 285 8% S AT P SAIMLAREL B0 7 o L A 2 i S 3 A O, 33X U B A TR L DX 1 R AN AT
PEACEAR B TR T, — 263 IR B e T & S KOF . S Seit, 2001 4F % 2010 47, 1
Hb DX F P 34 AR ML AU Bl g A [ P RO AILBRUE B T Y L EE e 72.85% BT 83.16%.

R HEXIERPKIESER

A¥] GDP it AFIF B 5 L A L FHHUREBh 1 i L
(1) (2) (3) (4) (5) (6) (7) (8)
-0.0130"" -0.0075 —-0.0061"" —0.0053" -0.0075"" | —0.0188"" 0.0030” 0.0568™"
ntr (0.0006) (0.0050) (0.0002) (0.0020) (0.0007) (0.0057) (0.0013) (0.0112)
by in 6.71e-7"" 2.07e-7" 1.30e-7"" 5.33¢-7"
(1.93e-8) (7.98¢-9) (2.40e-8) (4.47¢-8)
i % em ~0.0001 0.0001 0.0002° -0.0010™"
p (0.0001) (0.0001) (0.0001) (0.0001)
raxtr —-0.0528" -0.2460 0.0033 0.1260" —-0.0764™" | —0.4074 ~0.0403 ~1.4136™
(0.0115) (0.1469) (0.0051) (0.0631) (0.0186) (0.1875) (0.0341) (0.3542)
i inv 0.0001™" 0.0000™" 5.16e—6"" 0.0000™"
(7.07¢-7) (3.36e-7) (1.19¢-6) (2.17¢-6)
taxtr X wem —0.0042 ~0.0016 0.0091" 0.0258™"
v (0.0026) (0.0011) (0.0032) (0.0062)
otr —0.0446™" —-0.0087 -0.0266"" -0.0103 -0.0312" 0.0594 -0.0340™" 0.0018
(0.0042) (0.0338) (0.0017) (0.0148) (0.0052) (0.0428) (0.0096) (0.0830)
etr x inv 4.19¢-6"" 1.37¢-6"" 2.30e-7 2.35¢6"
(4.77e-7) (1.98¢-7) (5.88¢-07) (1.08¢—6)
o x -0.0003 -0.0002 0.0005 -0.0088
elr > uemp (0.0006) (0.0002) (0.0007) (0.0790)
str -0.0247" | —0.0972" | —0.0096"" 0.0719™ -0.01617" -0.0055 0.0720™" 0.7168™"
(0.0026) (0.0344) (0.0012) (0.0158) (0.0039) (0.0428) (0.0072) (0.0878)
str % inv 3.22¢6" 1.19¢-6"" 1.42¢-7 5.54e7"
) (8.87¢-8) (4.04¢-8) (1.30e-7) (2.38¢-7)
5 -0.0017" -0.0013"" -0.0002 -0.0122""
str X uemp (0.0006) (0.0002) (0.0007) (0.0016)

T ARSI SRS R & R
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1. 5L T Wl R e B B AR A VR 38 T SC 3R R T 2008 AR AR 1T A9 5 I K 2R A D Wit
ARdE e O T UL A S5 R AR AR, AN SOR 23 5R 1978 ARARIE T IS IR 1 (1978 4R AR ifE T
BB IR 2 A A6 DA K 2008 4 AR T B B2 RN AR Sy B A e, |OBT R AT [m1 09 23 o AR B0 [l 1
RN 8 Fron o H [N S5 2R R, AN [RIAR VT B9 52 RN AT IR e A R, RG] D 296 2 5 iy S 3
APRFF— B, AN B e A% B ) DL o [ 5 B8 7 B 5T, At m A a2 R S H R B8 5E 1A T
BEAb, NHGH e R SORE 1 B B IS 25 SR B0 (3%, DL IT N 35 0 e 3% ST ade T DA e i G A i A
AT o TR B 5 B SO b, BUBGR I8 X B RN R 3% IR R AR R 52 1) -5 N 2 [
JE BT B BT AL 2 E A S B VIO (H N R B BOR T, BSR4 2 A8 A S Y
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Research on the Poverty Reduction Effect of Fiscal Transfer
Payment: An Empirical Study Based on National
Poverty-stricken Counties
Li Dan, Li Mengyao

(School of Economics, Nanjing Audit University, Nanjing 211815, China)

Summary: Since the reform of tax-sharing system in 1994, the central government has begun to imple-

ment large-scale fiscal transfer payment to the poor areas in central and western China, but no consensus has
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been reached on the effect of fiscal transfer payment on poverty reduction. However, in previous studies, pub-
lic transfer payment refers to the urban public relief system, agricultural subsidies, rural old-age security, urb-
an and rural subsistence security, etc., not including other types of inter-governmental fiscal transfer payment;
the data used are mainly from micro-survey data, and focus on the income level of poor population, household
income, labor supply and so on, not involving the macroeconomic indicators of poor areas, and lacking inspec-
tion on the ability of “blood transfusion” and “blood-making” of fiscal transfer payment.

In this paper, the intergovernmental fiscal transfer payment is selected as the core indicator, and it is no
longer limited to the public transfer payment for families. Then, we construct a multi-dimensional index sys-
tem reflecting the poverty reduction effect of poverty-stricken areas, and analyze the effect of fiscal transfer
payment on poverty-stricken areas from a macro perspective. Firstly, the impact of fiscal transfer payment on
absolute indicators such as poor population, poverty incidence rate, per capita GDP, rural per capita electricity
consumption and total mechanical power per household in poverty-stricken areas is more significant. The
poverty reduction effect of fiscal transfer payment is better, but there is also the situation that GDP grows rap-
idly in some regions, but the per capita financial income “does not rise but falls”, that is, the efforts of fiscal
revenue are relatively low. Secondly, the effect of fiscal transfer payment on poverty reduction is not ideal or
even significantly negative for the ratio of per capita GDP, per capita fiscal income and per capita electricity
consumption. This shows that although fiscal transfer payment improves the absolute production and living
standards of poor areas, compared with the national average level, it does not increase significantly, but de-
creases. Solving the problem of relative poverty is still the focus of all future work. Thirdly, in the study of
classified transfer payment, the effects of tax return, general transfer payment and special transfer payment are
obvious, and the effect of special transfer payment is better than that of general transfer payment.

The academic value of this paper is mainly reflected in three aspects: Firstly, it is conducive to improving
the current fiscal transfer payment system. Under the background of enhancing the general transfer payment
and reducing the special transfer payment, we need to focus on the characteristics of poor areas, do not take
“one-size-fits-all” reform measures. Secondly, it is beneficial to enhance the poverty reduction effect of fiscal
transfer payment in poor areas and bring into play the use efficiency of fiscal transfer payment. Thirdly, it is
conducive to objectively evaluating the poverty reduction effect of fiscal transfer payment. Through the con-
struction of multi-dimensional index system, this paper can objectively reflect the economic development
status of poverty-stricken areas and the regional gap with other regions, and provide certain reference for
building a long-term mechanism to solve relative poverty in the “post-poverty era” in 2020.

Key words: fiscal transfer payment; national poverty-stricken counties; poverty reduction effect
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