%455 oM M 2 AR Vol. 45 No. 6
2019 % 6 A Journal of Finance and Economics Jun. 2019

RBIAAMERS B &L KGR
AEE A

(L Ry AR 5% BB, LI 200433)

B OE 2B AT R A TR R T BUR W BOBON O B 6 B 3§ RO Oy BUR B R AR
TR ATERYIFAARE, T HATHRAKEM R LSRG mE L REHRE ZF
RREFGHEMTHRAGRE LFHNET —AERERAELES LA RS Y F UM Lk
@ NEZH, FAHM (AR TFTEMHEATTH) PHELAORUEETRZELR LR E
R, AEAS ZAT R RN R B T W B M B R e A R E S, I AOS P B A A L
A RANF M B A A RBEKG R B AR, AR AE o, ER SR BT AT S
K AEBCEZE IS AABH AL ETXRFHFT -2 BER AL REN, #48 4K%
B At — W e B Ty BORF AT AR S M S S A 200G R R,

KPR 545 AT R A A M B3 i 4R ey 5 JF AT AR R R

FESES:FS10.7  XEFFRIRADR: A XELHS:1001-9952(2019) 06-0004-13

DOL: 10.16538/j.cnki.jfe.2019.06.001

—.5 =

W TR M N\ 2 b, 5 SR 22 HE WO 1B St AR 25 A JL AR 55 A B AR TR . 1 1994 4F 43 B il 4 L
K, WAL LB 1T FAUASAS 22 T R, M 7 0P BCHE 5 DL T o A 380 3 2, T ASURIT = SN o 114 (1) i
g, B8R ) 24 1 T BORE 23 B 55 4R 25 BB ) 17 E B PR 2 (B R R A 5t B, 2002) o I B S A -
5 19 . 77 A, AT R85 1 b Ty SERORT %) 3 TR SR AR i T IBORT S ) A T R R SR AR, a2 T 22
AR 22 3 A9 4L 45 (Bardhan F1 Mookherjee, 2006), 1 1 [X [8] 3% 54 JE Sy &> it — 2 S 80 5 B
JF B4 A 77 S Al R (23 5 A Rk A, 2017) o A A I8 3 ] e i D B0 OG 2R A% 0 T i
27 % S AT B A 06 70N ML X [ 428 % R 92 0 S B0 e [ i) > IR 45 34 S5 4k 45 T R % 4% T R
BVEF . SR, T A AT B AR AE A I R A B B, BR T RS AT SR R B
A, 7 B S TS AE B A R e ) TR R ] A A SCHR AR B L U G i e BT 4 B U 20
Wi o P R SR (B2 AR, 20075 AR RS, 20115 5 TR 2R, 2014) T ST H IR B L BF
FIRF (Eh )o@ 45, 2016) LA K 15 ¢ 4 foff B e = A 208 0 B (T 3 IR ORI R 4R, 2017) 55 [ 8, 15 4% &
BT e B ST I SO O B TR o R b, A A ke v gl R 2 U A0 el RS 5 A SR L 2014 4R
8 HABTT W (TS )Xt e B S A 2R A7 1 B A S, 2015 4F400 H A5 19 I 55 o O F el o
5T 35 H LT Ml T A% SASE R 1 A L ) X A R S 8 v SR X il T R AR S AS B AR T 4 T
I 1 K O B s ) 1 G e A O s i T A R 8 L 7= 1 1 e ol TS/ € O 7 o e 2

i EHA - 2018-12-17
E&TR : HZBLS BR 2017 4558 4 M 3 v 5B 58 4 1 Ak 98 7 (2017110092)
YEZ BT : XUTL A (1990—), 5, T F SR TN, b il IV 28 K2 0 L 26 1 5 78 3 2 e R 30 4%2
J& - AE(1991-) GRIRFER ), B, INARISTEA, BI04 K 2E 0 g o 545 B2 B Tt 4
e 4


http://dx.doi.org/10.16538/j.cnki.jfe.2019.06.001
http://dx.doi.org/10.16538/j.cnki.jfe.2019.06.001
http://dx.doi.org/10.16538/j.cnki.jfe.2019.06.001
http://dx.doi.org/10.16538/j.cnki.jfe.2019.06.001

XREA 15 BN RAEE SIS MBS RS

FIAE S5, b B o il 2 1 o e b O & I RS S A BRI )

e o ST G e 2 i s 5 O AT SR 73X 5 v B A M Oy R R R B 0 B A
Tia] A7 A 356 2R WE 7 — T3 T, e A S AT 2 TR SR b WU S RS I e o R b DX A B ek, (R
b7 RORS I B AT e e B8 S AN 5 AR M B IS0 VR A ) 1 W0 SBOSC R A5 X6 o BT AR B, —
FRE: 5 A SASE XoF 1 5 BORE 2 e 32 354K B R B 5 (Gramlich Fl Galper, 1973), 22 AR FHA K
T Rl R AR AN A e % S A R B T S R R S I K 0 G SR T AE o B Y, X — 28U AN
T4 TV J7 [E %% (Hines 1 Thaler, 1995; Brennan 1 Pincus, 1996), L) /7 [E Sy AL A 1 BF 55t 2518
R FH ARG, 20105 7 SCARFIPEINZE, 2012) . 45514, BHEESE(2015) BORFFE3E H, “ R85k
;" 2 2 B S AR o o ) i IR S bR K Y SR R R . o — D T, WU el A AT RE L
b 7 BURE A W0 S AT R o A R RN S b DXV BBl 11 9] IR RIS A3 B TR 2E TR, 7% 88
SO BB %O H BI85 S b O B 7% 5 b DX 4 O RO 2 (1t B AR Bl 5 2 S 400 it 1Y fE
SE M X ] A HE R 55 ¥ S5 Ak . FE R AR IR R, B R S S AT LA R AT sy ERORE 3 in 28 5
PR LS T BRICES , 1S A )T A b B 0 At 23 P 28 38 5 45 (Hindriks 45, 2008; Weingast,
2009) o SR, 7EXF i 75 BR S HE e 4% 1 24 o 5 T, o BRAT B e A SR BE O A R A i AR
FH, B 3 — 25 TR T 32 2548 A L P E R AR I, 20115 457 SCHMORT R 0 2, 20125 227k fiak
1, 2017)

S B A A X 1 T O S AT R A 5T © 8 B AR R X RS SO AN R B PEAE
TR SGEHIEAZ o SR ASH 2 P B R U8 T 5% 5% SO WU A8 B B2 B A AN, A DGR 5T 1Y
AN B AT R E R BUBUN B DR AR FEIE A Y A B S B R A A, e s T
ARV B P IR A A, 5 AR 0 BH 1 2, 2 IR /NIRRT R (2018) 19512, Ja SCRE X P AS T
FETETRFR R WS, PIE T2 5

TE F [ 0P B [ 2 4[] 850 5 L B9 S5 1, 6 B8 ST 2 AR WAy 1 75 TBRORT 1 T B2 00 g ke T B
PSR, $A8 ST B AR AR KRR B b B R A 1 T W B S AN R D % b T BT 045 24 B
FA B Ak, TG SEN BELAS 1 5 B G M S B B B HAR o Sk 1 T 3k o U BB N R M, b BURE T
DA3E IxF IR B A RS AT S B AR O S AT AR . S, W) AR E SR L T BT 3 i A B T
FH WA OB () W0 Ol , AL 55 A SRR DA SR A I A R, T U A K [ B A R
GDP I B 3G K, (5 75 M BORF 78 5 5 Ath b 7 BURF IR < 5 THER AR FE 7w i SR e 3o BRILZ
b, i E AT BB AE L A PR AR AR TR T AR T B RE A, XU R T ) I B S
PR B A7 A AR K 22 ) B B CAE A8 7 BE A7 AR B R AR A8 2 8] (O B L IR B AR A 2 )" B A7
T {65 45 b 5 ORF A 1T X T BSOSO XU B, T L3 et o i B A A ) O X R ek 20 JUB: (Chen, 20175
TN MA T, 2018) 0 Hk, M AR & 5 30t BUR R EE A B 1932 A7 0o B SZ H BB RN
SCH SSRGS 5 TR AT VR o W B ST H A I R AR LT et A R Y T B S, X R
01 P M SBOE ARELE 44  0F B5CS M RR AR B RS T AT Y o R, 7 S R I 4 s ] 2 R
PG LT, CAR S HE G5 A, 0 JEC 2 30 Ao 3 I 08 I8 S Bt e 1 A AR 7 S LR, T 2
X GDP FWA B A B35 B SRR T 4% 1> b J7 BURF B8 R B (1 26 4%

DX 53 DA SR, AR SCAS T 7 M 14 43 A 40 A 10 R, R T B8 S AN I 20 o) W 188 32 1 A 1) 1)
sEe, DU HE— 2B b SEIAT SCHR . AR SCAT REAY i1 PR OTRRAE T2 25—, ¥ ) T Cai Fl Treisman(2005) . 5

O BUFE S AER SRR LR I A LN BT T 1 7 G 22 1 BTG I 1R (Harberger, 196200 U1 DURAS SOATE 9 B Gk U5, T FRAEL 20 B
HERL ) 58 B IAS, BN SRR A5 b £ e
@ “ LT RARBLHI G, 72 7 AR BN G5 535 2006)



MPZRE 2019 FE 6 B

JEIREE (2016) I BIFTY, S0k 6 7 SO 2l 4 A SE i )y B S SR I A3 BT HEZR,, RGE A0 AT T
i 7 AN IB 20 52 ) iy WSS S i 1) 1) B LB 55—, R AR A e A K 1 B R A Ay s T Al
B T SEUE 58 T e M SO I8l 5 3t D7 W B S s i ) 22 [ 9 5 3%, O IX 70— e PR 5% 7% SO
LIRS SORE, TR S R T 1 5 5% 28 A AN [R] W BB A 4 3R B 22 18] F) S Jo vk, DA O 58 3 o
e B SO T BE SR BE DR SR 228 AR . 3 =, Tl e 2 BRI K sl %, HEBR 1 2 T K s &
B0 5 W B S UL X — TR ST PR R UL T8, (A A R BN T, 8510 AT U

L HET=ERHEEX

(—) o [ 5 A% SAS T BE AT o AT — A IR A0 S ik [ 5, R A AN 2R DA 1 B BURY,
It HLF G BUR ) A7 78 55K 09 DX 380 0 B BE 77 22 15, #8455 R [0 200 SBOURE ) 9 1) A i) 5 4% 52
Ao I 24350, T 24 1T 00 % F% SO AN RS IR T 1994 4F 1Y 43 B4 i I e i 2P, 336 YKk i o 1 T R 43
TR Y A0 M SR TR] A WA, T R e BORS 4 7 UL 5 NSRS ) BB 7, (ELX 2 D M I I
T — 03 W 3 R AR B o R T R BT ) BOR A5 R 25 AN A7 40 R I IR A ) A i
FHE I, 76305015 %5 A28 56 1 LAtk b, o 156 24 s BR8] W0 B0 % A% 2 A3 850 A Xtk A7 17 &
BRIEE o BR AR B v L 0 O by 17 A D Bl L RN B R b b g A, SR AR A 2 B e b
BN 22 ) [ 52 05 A 91 BRI B 7 s 114 1R O, AR ) A ST T R R T SBORT b O ) B GR A
il B

UEAh, R T Lk 5 B AT JE A8 B I 7 56 AR I B4 A 2L A 45 Ik 45 TR AT, o A B 48 #E S T LU
Wb 03 Pk 5 A% SASY TN TG 78 SAE A T2 B R B ST BE o e, W T PR B AT B TR R AN I B S
7 THE 55 b XA 0 S e 1T )4 i DX U 2 B S B X R) FE A SRR 45 BE T A AL S0 )
PEREAL ST 1 GBSO UL T 25 AR R TR T GBS AR B, L AN B3l IR Bl LA
{9 52 5 1, BIF LA AR 31 4k 3A0 7 BOR T LA A 322 HE . & T RS S R v o IR S BRRE E Y
T LB ANl & JE B AR, DA KO Z3 36 Hb 5 R AR ER ) — 6 = 45 ol v e iy S [R] AR HE 5 55 2R AT
FMEETIT R ST I AP B 5% 4 o 48R A3 1) T UG A SO E T SRR R 4 AR o T BB ) &, by
SR At D 203 R 118 FH 38 (6 T o 7 2009 45, Hh e S5 IR 2 R UE 5 1 68 st 1) T IBUEG % S AT 5K
M, F ] ) IV B R S A ) E AR B ISR I8 | — Bk 5 B S AR T A A% S A = R, 7

Sy BUHI R , 72 W BORWT L8, RORWT R 887 1 b [ 00 A TS 52T, Hb oy W OIS o7 I
H 5™ 5, S 20 SO b 07 0 Ol B EEE S I T, AR SRR, rf g X BUR 95
B S A BB N 1994 4E 1924 497 {2 JCH8 AN & 2017 419 57 000 ZAZTC, #E— 2, 15 W O %
B S A0 b T LR 22 B AR AR L M 1994 4E 1 10.57% THE 2017 4E 1Y 36.44%., FHILZ T, BLGR if
ti HE T 1994 4E (1) 40.25% [ 2 2017 4E 1Y 5.13%, VHE RS SO AT AAUAE LA AR e ié i, 76 250 o
KA1 B RAB, — PR3 7% SN L TV B S A5 LU 3 331 DN 19944F 1 2.89% Fll 7.68% 2 15 &
2017 4E 11 22.45% F1 13.98%, °

© S Bl e 2 i, o SLBUR [R5 BUR 2 ) EAR )2 A7 745 W B BE < 0 PR ST, S A b 3 4 UR B 0 2 B4R B 56, fELE 24
FRUATIR S e S5 10 o S B ) S SRS IV O 803 PR 66 2 ) S TS 5 [0 43 O S ) S PRS0 T 8 S Ao BE A7 BRI 22 531

@ W I3k e B ST AT s — SRR RS ST BRI A8 SO AN B 2 TR B 6 TR BTG SOAT ARAS L Bl SO e B SO AN 28 45
S FTRNESE

© — LR SO el SR I M ST BE AR T A, S — M s SO S A4 S B S SO, ROy — B R SAT B — AR

@ BUBORIE IEUH S B BRI BN K By, DL RIBHC o o DAL, AR I FRIE RS, BRI K AR X S0 T R 1

© AIRBCR AN BB # 0H H I, W RS R

.« 6 o



XREA 15 BN RAEE SIS MBS RS

(B S A 3 7 A PR B B 09
1 SR 2 2 8 1 {0 G L A L s |
B AR R B3 R, LB A R 0o |
APBURE I R WY 3K 8 B8 S 8O B — AT |
RERRI 2. BRILZ A, B R B A BB IO R 03 b

B RS A P A SRR M5 |

Wb R S M 1) S AR B 2 =2 — o 118 3 o B AR Oll) R S
IR B R RR R R - [STE R SRS 1F: o SECUCUICUIC IS SO SOt O
%jﬁiﬂm'ﬁfﬁﬁlﬁgﬁﬂééxﬂoﬁf’%Iﬁ% 1 FEEZEBIZTESNNEHTHEDRE
BSATRUBEE R, ShRCTr AR I o I b e e A1 SRS R
WA SO H LT H B TE T 38, 10 I 5 i b, R e Rt sl ok 22 AR B AR AR KRBt
7R TR bR T AR B P s B AE 25 P | IR B RS S A, R A B (D
TSR P, LIRS % b A g T I A BRSO A St

FE PRI, B LA ) 32 BN BUG L & 0F A IR 2R B 52 (95 1 9 FI 22 ik, 2014) o 78 TUA $hU1 T
ZEBROB G R IR 55 B S AT IO 0t 2w B T P B A A TR LR R B T A S A
2011 4 2Z R % TG B SO B G e B SO RIS Y B R R A — B AR R AE 50% LA b HOR, R
— PR B8 SO A 32 IR PR AT A B, R L PR TH A AR AR 2 AN S A R R, s o B BB A
TR v IV B0 S M A AR R 1 = 00 T, 6 b ) e R B AT o 1 — 2B ek (2 1R F, 2007) . AN,
T A DA 45 9 )5 UM 22 1) AL TS B, 28 DA — BR8240 e v o A0 4 e AR 30
TR ELAR ORRE, AN B CT LX) GBUR ME AR A4 v 2 05 EDIE | 94k 5 55 8% S A5 %
G B o AP R A B (T LX) 7E AN TR AR BE 1 — B0k B A S 4 8 ksl e ok (FR T R 4%
2011), PR3, 7EH [ 2 BB IR R, A77E 5 7™ 5 10 BN ST R SO R ), 72 A i
TR A i B A B b, v g ORI 9 4 3 E T AS BRI 35 B L2 BOUM . 9 T BUR e 4k
BB T AR AT T UM 5 AT, B BOT RBUN IR S B B — R
Mo BeJn, 7 B AT T BT O R Bl = A R W R TR SCHR K Y b GRS A 1 AL
FAS BB, 224 05 3 () 5 BORF PN 5 4538 1) =2 TR0 A 1) T AS R b () A ke =2 A 30009 T AT 43 BE AL, 3%
1T E R A AT 2 Ve R B CIE A A, Ak, i T B T B S O SRR 5 BRI
R W T A TR TEC A 1) B ) P S5 T A A A 0D R, R B B S A O I BHR RO AN S 3
WEB AR . WE 1 PR, B RS S AT I sl 7 AR AR I TA) N 22 B S B TS AR TR BR R T
ks, BT —E R R, Y

— BHXAgE) L S A L ONGA:

= EHIRES

k1) B 2 7% S AN I8 2l G ] 52 i b,y DF 1B S HE AR 1), i 48 Cai Al Treisman(2005) DA S 5 5
S5 (2016) 19 BT IT 0 A% B8 S A ik 3, AR SCRYEE T — AN 15 B 09 40 e BB HE 40 . A 7 ) Ik
ARG HEAE T+ W WG B8 S A 9% 4 2 b Ty R I B 1) T B A BT A, Y M O BUR AR I e B
AT B B, H BRI O A A R BEASEA RE DA S0k T ORGSR O

© 182 TS B A ARMARTE, #8 AHABI B AT 2000 4ELUS R E T — MR EZM . 1T 2007 )5 #8 AHksh EFf—4
AIBEREILE T, 2007 4R 2008 4 et 7 (RS SIS B T ORI BE Y o MR IV B0 & 5 St ik, 2005 £ 2006 G5 ST I K
RO HIN 21.59% F130.57%, 1fi 2007 £ 51 2008 4E 53 54 46.18% 1 33.70% . Fo o, 17 P4 i B S0 A A0 L T B8 S A 1 184 8 43 990
37.48% 1 56.35%, RIEERE SO (¥4 K 32 TR T Pl S0 LMLV P A B A 1 TR S A 1y KIER T«
. ’7 .



MPZRE 2019 FE 6 B

G . FEIX RGBT, R T VRN RS A Sy Sk 8 R %, b 5 BT A Rl LA 3 n s 4t
S A P S B R SRR AR 2 b T 28 B e R N R O B i 2SIV BOICA Y
ARG AR I S IR AU 1 B KAk

() EEAM B . B — A E K B N AU B 26, B3 b 07 BUR 8 I B2 Hh A5 P A
g, BUAE P2 PE S G IR R S Hoo AR 7 S T DA R A b 1 4 B A 7R 4
AT b B AR R SR B X — DR . AR — e, M b X AR 7 BREURF A Cobb-Douglas
W, BIRRIN: F=AK G, i, Ths i (RERM T BUN, F, f1 K, 8 2 1l 0 2855 7= W A58 AR A7
i, G R B AR P S . [FRE, 4, AR S B E A R, i A B 0 BT E . I
Gh, o BB A HIARREE R KA G 17~ ik, Hl 2 o>0.4>0 H atp<l, XPRUE T K 1 G FAEER
R I 0, TR g A 7 el R A T - RN 55 B ) A T E A

A, b T BOR AN GE SRAS 1l HKOE B S R Ak, 2 06 T 2 b R R AR K. D,
AR SN b T7 BOR RO R U B I TR RIE R U = Fo+ A4, (H)o 2, T 0 MJe%5 K2
[i1], 5 e T b, 5 SR AP A 7 R AR R 2 [ AU o (TR, b 7 IBORT 9 32 A5 52 31 4n R ik
ANFMAR: G +H =S, +7F,, Hi, ot 2/ B X TR IX N F , BE SR 2. B
IR, oF, 2 b 7 BUR ARAS (0 b 77 BEBOBOA o R T 1) A Hl Al AE B, Hb 7 BOUR 3 45 3R 45 v S IBORT 25
W5 7 AT S

BE S, h— ek 5% 3% SO SR ), B0 v R BUR 73 B 55 4% S i T Kol : S = o (F° - F). FHirh,
F* o2 v S BUR BE 1Y — S FME S8 G R AT Al 3 )5 BUR B9 2855 77t F, DRIt DCHR AT L)
BRAG— FE HRE B GRS AT o o SR B SO BRI BUIE B K R R B b DX [R5 A% S A R ¥ S5 Ak
T R v o RN b, AR SCIROE >0, BIVRE LU T35 8% SOAF, b DX 28 5 ™ 4 g 0 A A8 b 2 o b 7 W o

(ORISR AR5 53 BT o A SCHE R A0 RS R0 4y - e B S A 43 T 5 28 vl oy SR BT S 5 R, b
J5 BUR FE A0 43 e O 8 (0 B Atk o A 7= e A S = S i R 45 5 G ol S8 H B s8R I e K
b, B985 AE M X )R T30 Koo (B0RE WE AR HiL IX 1) 2 58 4 R sl 0, AT DA T0) 45 i XA s A
W25 % r FE I MRS TS BRIV AR SE o 456 b DXCAE 77 pR R, RN HERS B A0 ¥ R (1 - 1)OF 10K, = 1o
T HEA TR T, B b 7 B 88 AAF s A X A B, X 8 A [l i S5 19 52 Wi JL-F- v DA 20 AR,
DR LUK - SR . B, BB 5 AR ] 4545 M X A 0 A E oA K, = [(1/n(1 = DA GP] ",

ANT) T BEAT SCHRAS e B S AT S, A0 g 7 L, AR S A 25 4 A% SIS ik 2l ol 52 il b 7 SBOUR
B4 I B A 1 o 3T 1, 18 25 Han A1 Qiu(2007) (1 8L i, W8 568 YA S, SR BEALAS &, IR 15
534G P=[p,, p.] LB R po DL, Hb DX R DI 08 A6 1) R R - maxg, E(U) = E[F,+ A,In(H)]o %
S A% BN MR — B & K . OF,/0G, + (OF,|OK)(0K,/0G,) = A,/[E(S,+TF,—G|P)+ A(t — o)), Hrp, %
AR A P Gl R 1 B s 45 A MR e s R S A, 9 R 1930 BRAUH, 7R AT
FRZ R A= G LS AR . B =22, 25 LA by I IS A B FH A 7= e 5 o A
S B4 3 B AR S I b T BURT A R S B R AU B R Ak

E—2, % —MIE Y, BOE B A S IR 5140 Hi O=[q., ¢.), ¥ p HO > P, BI,
SWIRTE LA L, >k A v R BUR B 5 3% SO Y E AR TE], B 7 22788 K, 3X R KB 76 B8 S A sh A B
I . FEIX—IETE T, Hb 75 BUR Jhy 438 0 R AN A2, T B A R S0 1 S B8R AR e e AT
IR, IS A P S G R : A/ [E(S,+TF, =G |P)+ A(t—0) 1 = A/[E(S,+TF, - G|Q) + A(t— o)L
BAR,IZFERXNSL W FTRE XN N ES +1F,—-GIP)=E(S,+7F,-G||0). 4i&S, =0 (F' - F) 14,
SieF, 5T oF +(1-0) Fo 1T 568 3T 8l i i Az 7 1 S AR5 BN 22 55 7™t 2 A 7= eR A F, 2
— M1 R B, M B M 4 e B S AR S RT s F A8 S AN E R BR K, e S+ -G 1Y

e 8 o



XREA 15 BN RAEE SIS MBS RS

(LA S, o 7 14 40 B AR/ e b, b O RO A 1] 18 0 A 7 4 S DA O 78 A1 AR,
P24 R b7 BUR BRSO, B G/>Go P45 A BRI 30T, AR SCHE AT R 36 A BF 5
B e % S AT Bl 2 T b 7 SBORE RS AR 7 P S A i ]

M.t ERE FEARIE BN S HiE kiR

()T AR 5 % DUTE RIS A B0 (IS SOPRFINIR 30 22, 20125 2555 A sk 14, 20175 /)

Je e, 2018), A SCHY T AL B E TR AR
exp, =, +atf, +0X,+a,+6,+u, +¢ (1)

Forr, exp S B (7 X)) B W08 S O 1 5 of R 00 AR AR i, AR 0 B CTIT L DO 385 ¢ AR A 6 7% S A
VSRR s X O — R A B9 i 2 ) AR d, A0 A5 S (T L DO W B0 8 32 8 L 0 B s MUAE T i
Fo ST RLRE I Bl (3t 57 N 0 A L R 28 5 6 K B 8 %5 o, Sy ELGRBURT B9 I8 72 R0, FT L AE — i 7R
JE E AR 2% B (T L D) AN I [ 22 Al PR 280068 DU I8 S 45 04 728 A6 B8 52 W 5 6, kg Ik 8] 181 %2 24002, 7T L)
TE— € FE B b 2 5 I T B8] 38 R S ) IBOSR 78 8l B Ofe 19 W B S Hh 25 A 22 2y o [N, o 1 4% 48 1
Wk B A7 TR LU BRI 22 5, 48 AR B 8 SO ) 8 S HEBR SR AT WA A AR R, O 1 AR 1 )2
T B RE A8 f 0)-BL G5 SRR T BB S A8 7 Bl i S, E— 2B AT AR 0 AR 1 L 1w [ E S8
Fil 0, 2750 € M BEHLAR DI,

(EL A5 8 ] 10, AR SON 22 B 06 I P Bl AT T o I AR R AR R R T —
A~ Hb DX SR A Y 5 7% SIS R [ 28 5 e S AR OG, T DL 3% ST sl AR T e 25 52 B3t IX 22
T 1R B Bl 1 52 e, T B A S S SR I A 7 M O S R A B R A A T sh i 2 T
Bro M Te R B S I, BUR AR TE 2 AR AL S 2R 0 B S R AT Ry DL S IR WL 28 5 1 A
E (Auerbach, 2009), H UM 32 H A7 Jy B9 J 30010 R0 AE A v i b IX 36 BEAS I O 58 i (B 4R &5 4%,
2012) ., A, 7EIE I 5 8% SCAS b 2l 2 52 i 1 7 TF B S DR SR, AR SO AS HEBR 1) — A 58 e
ARG RIESE: © M IX R W28 5% bl 2l T 30T b s T B A R AR R

BRI Z A1, e % SO e gl il A2 73 S W RS () 15 92, 230 X L T e % S AT WA s 2> e %
SRR Tty ke BB SRl o SR, ToIe e B SORT RIS AN fer A2 Ak, 3 77 BUR B9 W B AT o 1
23 Z B2 (5 SOMRFN PR 5%, 20125 T2 45, 2016) o FE T 1, Jhy S0 B 2 B S A AR AR 2y 5%k T i
S 16 52 0, A SO A ] ASE Y rh ) T RS SO AR 3l i i — B R E T AR R
AL (1) 0 A5 280 1) D BB S AR i 1) 180 728 B 22 2 o 2 A% SN sl AR B i I e B SR AR AR By v
KA o E M, F T[] R T 2 B 0 R B AR RS SO R, A5 AR SCIR AR I B RS S I B
R th PR BN LG AR R o S b, AR R WA T PR A SR b, TCIe e A SR ALY
TN T e B S A RSl /0 S T 4 A RIS 19 5 ) R B

(=) A2 kg S0 AR SOl fige B 78 B Dy W BB S i 1], 2 IROHE FIAR ML (201 1) K2 IR AR 45
(2015) FIAITSE, A EL (77 L X BEAS S B S M AR MROK R AN AU S Z i — e P05 S A L
HEATA i E— RGBT, M Ty W BCS e A e S o LR 5t T BORT  1) T JR

O R, T EREERS ST Eh 2 SN SABANH VDR 3R, A SO B KB s AT T .

@ MAAFAE—MEAERGE, B (1-0)OF,/0G, — 1> 00 X —RAERI, B 14 32 HH A7 A T4 OSN3 38 I 3t 5 R HAC on 45t 411 Bk e
T SATIABOBER T UFREA . S8R, Ko TSR B0 A7 B vl ELAS AL B0 e [T 355 A% 0 ROOR AR B S A 1E, T8 U A 2R 7 S LR A, Ty
BURFAN T HA BI04 PSR AIEhATL -

® T ER B B2, A — R SRS ST, B R ST RUE T B AR . AEBRARTS LT, WIS i Ml 16 )2 12 187 24 551 Bk 350
RS ST IR TS o SRT, BT il 0 mT SR A1, A8 AL A 1l B i BLICVAAR 0 & TR RS SOAT I RAR g . 5340, R LIRS ST R
FA R E H B BB, (2 A AT IR IR AR AL B 2 KR R0 (CH e 5R AR, 2016) .

¢« 9 .



MPZRE 2019 FE 6 B
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B, T B S N1 B AR RSOk i 5 0F Bt 3R AN BRI, F M 4E 5 3 R AR ) S5 BR GDP 15K
FRERRE 2 0 iy B 8 PR K B R
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VE 0y M ST 3l A7 S 48 A, G A4 ) 2 5 R [ A0 R 5 R v [ A — . AR, Al TR R B 2
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Transfer Payment Uncertainty and Local Fiscal Expenditure
Bias in China

Liu Guanchun, Zhou Wei

(School of Public Economics and Administration, Shanghai University of Finance and Economics,
Shanghai 200433, China)

Summary: Government revenue is the source of funds for local governments to arrange fiscal expendit-
ures and provide public services.With the completion of tax-sharing system reform in 1994, the financial capa-
city of the central government has been rapidly improved, but local governments face with increasing pressure
on their budgets. The transfer payment system plays an important role in narrowing the gap among regions in
economic development and public services. However, the problems with China’s transfer payment system are
very obvious. In addition to the unreasonable structure, potential problems such as irregular allocation, opaque
implementation and lacking supervision in the transfer payment budget management process are usually men-
tioned in the literature. These problems exist in the transfer payment system may directly restrict its effective-
ness. Differing from previous studies that focus on the economic effects of the scale and structure of transfer
payments, this paper discusses the impact of transfer payment volatility on fiscal expenditure bias from the
perspective of uncertainty, which is a relatively new perspective. As a whole, transfer payment volatility
caused by the inadequate management of government budget increases the uncertainty of local government
revenues, leading to a decline in the expected utility of local governments. To avoid the utility loss, local gov-
ernments tend to increase productive expenditures to stimulate regional economic development and maintain
fiscal revenue stability. In detail, this paper builds a theoretical framework to demonstrate how transfer pay-
ment volatility affects local governments’ fiscal expenditure bias in China, and then uses the county-level data
to examine their relationships. The empirical results show that transfer payment volatility significantly aggrav-
ates local governments’ fiscal expenditure bias towards productive activities, and the effect manifests an asym-
metric feature, which is more prominent in central and western areas, and regions with lower net inflow of
transfer payments and fiscal self-financing rates. In addition, the results pass through a series of robustness
checks, including an instrumental variable method, adjustment of core variable measurement and accounting
for other major events. Therefore, our findings reveal that, transfer payment volatility will further aggravate
the insufficient supply of social public goods by local governments. In order to achieve the policy goal of
equaling basic public services among regions during the period 2020-2025, which was mentioned in the report
of the 19" National Congress of the Communist Party of China, besides making steady progress in reforming
the division of administrative authority and spending responsibilities between the central government and loc-
al governments, it is also necessary to standardize the budget management system of transfer payments to re-
duce the transfer payment uncertainty of local governments.
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