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OFE LB “BUR I J1HR AR » A S8 2 b e R 8 STt e A A R, AVSR &5 T RS R LG LA
NS BT B A o AT MR T 2 AT B 57 52 b Dy - SRR SRR T O DT a7 AR MR A 4 BB I 14 CRLAR 146D,
FATCHZBGE AR A E AU s WUR EIRAE R R AR T 148, JAD BHZ B 5 B K7 AU AR SR B o 24 SR 2
RAE RBAHIARIRE T, AT FEHEAT AR A AL B, (K LR 52 Bl T (<t Az ) o



55 5 Hh e B 0T H 25 DX TG ) R PR 3 - 5 o DU R Y S g 37

RISt HLBOIR 5200 7> (gd) A AR HRHWBIA 200 T (rzd) o Me b, 25 83 5K & JR 5 0 2 5
250 o g Y AT SR B AU, BRI R T ]2 AR R AT ) AR AN B AR 4 ) S e
7z GUA P YL kb 22 B BRI 43, TN B R B AS T R BOE SE Ty dERR i o fE P T B AR N
A, WATHEG T P I BB, FRRICZERN REH JBAEWN, X2 B 4 BN R G0l e il S 3
21T, ST AT SR RIFR R 2 R R R

IeAh, AT B0 T ¥ A% 5 T SE e AR 2 [ 9 D) R AR g A B (1) My A S 4 BE K
V- (locin) , BAd 48 2% b J5 01 H 42500 5 B il B /K T 27 5 18 800 P (B 6 7, T4 i 48 4
TS Ko ()BTRS (urb) o B AN O FEX D BEM LB o, T
) — A Hb X ) 3 7T A R ) v SR R D SR 2. (3) N BB (popden) o RVEE X AV THI AR
BN A, B R XN 1 S i DX M el T AR ) PR B 26 7R, T 4 i)t XN 1 280 L R
T FEUAE) 35 10 25 TR 38 06 v S4B 0 e SR B 52 ) (4) Tk 4K /K (indus) o B B =« TOlk 3 P2 i
GDPI L E R 7R, T ¥ ol Ak R R X vp 5 9% 520 o (5) W L3 AL (fee) o HoAd A «—
A4 T 1, 7 T SR DO OB 3 Y o 2 A e SRR b 0 R O B S R L SR R, T 0 By
S ] 3 0 v Y43 % 1) 5

YA, BA TR AE ] Y AR TR o o N — S BB SR R DX U e, T s ) S EOOR AR AL R IX
R AE BT BE R v g 58 P 5 77 AR B S0 5 —, 20024F B EAT T R AR BN 43 T g R R, X
F A S BSCNFE 20024F Hif S & A2 T 25 R PR AS AR, BE T BT RE 2 YL R 1 P 3R, 0 e ARAT
B BUR B RS 8 policy02 N LA . 45—, 20084F 3 [E “ IR 4 fa WL h YL BURF ¥ 34T 1 LLEL
A5 % Sy 3 BT B A 4 ok % W BOBCR DL 2R 5, T AX BT e A5 15 B Al H TR VPSR &
HEZERPEAR AL, AT B RS & policy08 JIN LA o 3X PR AN B 3R A & 1) I € 7 153400 : BURAZ 3l
ZHAEG A0, BURAS B4Ry B Z J5 0y R 1o 55 =, 25 FE 31 v Y Xof /05 B e b, DX ) 452 9% 1B SR v
BEA 0 F Hofthth DX, AT TR 7 S UE AR o NN R i i X R 4BLAE 18 (minority) , BV 22 J8 T R iR
MDA A1, HoAAE 15y 40"

VL b & FE bR B 8] 25 B 47 1998201548, Rk i 6 K2 i 31448 (VB X B A% 1T ) o i i &%
AR 8 BT 0 TS A5 25 4 A0 R, B v e 22 51 4% BN i DD R T GRRAE I ) AL AR ), AR 3
KEH T CPEGHAESE) . (PR GE T H0E ) A (b R BT 4R 5 ) o TR i 9
e 5 Ak 2 45 9 K P i FE B < v S35 H > 4 BURI < M 350 H A, B R B E R PR O AR
FEELYREE A LL 199845 Ay 3 B ANAR 1 Ay gt /K - o 2 BLAR BB PESE H nR UorR .

x1 FETEMAREST

B FEAHL B ik /M O]

S (IS Gy 496 2,618 1.690 0.255 12.856

B SRR B K (Y /G ) 496 58.224 32.454 2.651 184.698
AN$7= KB (Y, /L) 496 2.012 1.463 0.271 8.232
77 EiA B0 71 Clocal, ) 496 7397 3.964 2.000 20.000
M7 AL B H K (ocing, ) 496 13.554 8.832 0.208 57.553
WAL KT Curby) 496 46.382 14.785 18.204 89.600
A% BE(popden;,) 496 4.087 5.869 0.0213 38.384
TMVA KT CGindus;, ) 496 39.682 9.927 7.026 57.319
TBUML feeq) 496 77.600 11.033 31.831 95.671

O SCH B BIREN DS 428 N 080 Ee ] 5 15 % F b A g 5 — 48 0 2 75 D9 20 B ROR X o A4 SR
1998-20154F 4= [ #-44 I N B #EAT 4555 VB8, SR8 B8 VI3 T 16 VR L DM L B L PR T . T BB SR 104 0 b
R .
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M. STIEZERK ST

(—) A Am)azsR

A AT SO [l U5 777 325 B0 15 A MR 5, FRATTAE 2 HI STATABR A IR I AT 1 AH 5C SEIE AR HRY ) [u]
U, FEAG I 48 T robustiy 4> 16 1006 AR AT BE A7 7R B 4 18] 55 07 2 BEAT 1B 1E, DUR3 2 filt i)
[ U 285 5 B ] Y3 25 SR A R 2P 7 o

F2 EAOARAER

BT AR
(i )MLE (ii )MLE (ili)SYS-GMM (iv)SYS-GMM
[ A% 5 — B i /e 0.7187°(7.17) 0.81177°(6.07)
In(Yi-1/Gi-1) 2.670"7(21.00) 2.4527(18.19) 0.2037(2.06) 0.220°(1.67)
In(Yi-1/Gi1) —0.229(-0.73) —0.016 4(-0.13) 0.531€0.50) 0.490(1.35)
localy- 0.089 47 (4.46) 0.060 6 "(3.21) 0.0450""(3.22) 0.018 37°(2.16)
W3S [Gi-r) 0.003 58(0.58) 0.01127(1.73) 0.061 0"7(3.99) 0.096 8"(2.87)
lociny, 0.007 40(0.88) —0.036 4'(~1.95)
urby, 0.003 10€0.59) 0.016 1(1.16)
indus;; —0.006 24(-1.10) 0.016 87°(2.53)
popden;, -0.011 5(-1.19) 0.013 8(0.86)
feei 0.005 56"(1.68) —0.013 9°(~1.69)
R 0.534 0.630 0.775 0.847
LogL —659.7 —671.5 —448.97 —489.3
Robust LM_LAG 3.105" 4.050" 40.42"™ 13.87"
Robust LM_ERROR 0.170 0.294 17.591™ 0.137
MEMEEL 496 496 465 465

T (D™ T BIFEIR1 % 5 % AN10% ) 5 E KT o COBE 5 s 5 o 5 07 e R i e e i B, 3 IRA R
(3)Robust LM_LAG & 7 i3 J& U8z % B H e TRl S it (R AR 7740 45) , MiRobust LM_ERRORAZ 7% 8] 172 22 5% W i
B H e 7A@ Gt vt B IR AR J7 200D X PN HR FR A T4 56 S UE AR o fin N 7 ) A B 1) PR A5 B, FOAG 56 10 )i
BB Ay = 25 [ J PR 7 e B 3R 28 OUAN A 7E 2 [A) AR OG

e, 5 (i) P T ERAS RN (15) 28 T AR KA AR 1115 (MLE) F ) [u] 5 45
e, DUEER (v ) AN i 1 5 INE AR & — B i S5 905 9 23 8] 20 25 AR A A B T S YS-GMMIF) [1] )5
S5, AR 43 0] S AE Rt BRIl VA 25 3R B 5 (i) S0 A SE (v ) F1 6k b & BIL, HE3X 3 51 [l U9 25
2R ) 23 Ta) 5 5 TR B0 2 D FE 10%I0 K F | i 2%, f H Robust LM_LAGK: B 48 i &3 2 /07
5% B PE K F F AL R AR X, T Robust LM_ERRORTE 10% 5 E1E /K ¥ F A B35, 156 BH Al S0
SEUERLRY P E SRy as i8] H [ HTE R (SAR) BA — & 1 & B . i R2J5 W9 & B, [A 22 & — [ o
Ja TR B 2 B AR LA O B AR XS T R SRR I R, R g B
HH .0 5 SR8, 4% SEREAR B 18 5 Ay 30 T8 2T LI of B b e e P 78

T b X SEIE J7 v () R b 2 52 5 R, RATTLA R 28 5 — A ) [l VA 45 2R R B R AT 4
BT o 5 —, BN BE AN Bt 7 /K P 25 IE 1] 52 1 rp AR BY O I UESE 1 R 3OO T H AR B 43 i
B4 D MR it o A E R, 3X 5 I B SO TR LRI ST I R I e I & BT BUR S 19]
ARV G 58—, KB K R B Il 25 50 IE AR B2, E 0o PR R A5 2 58 5
UESE o X AT RER g, o Y AE 22 HEH 0 00 B I, R0 ) 2 4 HE b DX 45 9 30 B I, R
b AT — R LB B IR GXANELBILE S A1 2 1), I HEDOR PR e IR R . X FE, 3% )5 Hb X W] i
S BT AT I W FEAE, BeHEBRTEAR 2 v B 5 300 H 1) AR 2 M8 [ 2 A, AH B & ik X
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B HE 23[R A T 22 8 AH DR A58 5 1T O 3K S v SR R I H () % 0 ML, X E— R R T
A% % B ML X AR 20 P-4 5 =, BUIR R 7 38 3 R )50 1 e e Y, SXESE 1R SR BUR iR
Bt o AR B S BRI SRR RR I B2, locald % B BUIR S 7 SR R T 3th 7 AR BRI S L E Bt
(SR BTR JR) 22 DL vh Y 2 BRI b S f kb 28 O A L #B B R ) | Xk e B T H T B
ES TP RBEE W H b, BUR S i i 2 T RN VR L 19944F 2 )5, R g ST T
FhS B T HA TR R IFHAT T o0 Bl SO8, o7 BUR RS 78 RN E EEREF . 5
M lE] ), YAk T GDPAE b 7 U5 2% 2% v A O A, 3X e 45t 7 BOR B 51 I BUR A 45 (2
AL SO MRS LA T 5 R 45, BV 5 B U8 I 3% 53 GDPoR R A5 BT K 1) 3%
FHL4s (Yang, 2006) , ifif Hp S48 95 V5 S 4 3l 7 255 e s e K i B B2 Ty 2 —, 1R 7 B
JF TEAH I AR A G, X0} T BEAE Sl — HLEAT R M7 B BB RO BB T R

BEAh, M7 fh S35 % K P Hp S R P A T IR B 7 T R 3 5 R g e e HE X
VIO B, T Y 00 08, 5O BUN Z BB L R T AN R, B M R R
PR I, v YRt S A T TR U X 12 i X A 4R, T 24 7 R S 4 R KR R AR, Hp gk
3 IR 1% L X A B0 7, SXARRRE B 1 b e S A SR 2 R e 56 R Tl
A0 7K S B3 A G )% Hp SR8 % 77 A T S 2 0 Ji) R A7 I P 5, g 3 T AR KT RN 1 % B
of v A Y Y 5 AN L2

(=) ot F o

TE LSO EAR [l YT o, FRATT 2 2 0 A A 3 1) A2k 199820154 . 7ML 0T 1), |l R 4k &5 26 35k & i
I % T B R, R AR AR 3L IS R, b S i R R S 1) AR A R A S 1)
BINYE A PR X AR BT RE 51 5 0 rp S % Y R R R AR R AR Ak Ry T — 2 TR
YL 0% 5 H ) K] 28 2 1) 1) SR 0E 56 R, AT PR b S S2IIE i B2 44 1998-20074F F12008-201 54
AN B 43 S BT HEA T, MG A R 3R

x3 SEREFPER

199820074 2008-20154F
SYSC i) SYSCii) SYS(iii) SYS(iv)
[R5 5 — s 5 33 0.943""(10.32) 0.917""(6.61) 0.61877(5.83) 0.650""(3.18)
In(Yir-1/Gir-1) —0.709(-0.80) 0.184(0.55) 0.2677(2.42) 0.429"(2.00)
In(Yje—1/Lir-1) 0.63277(4.08) 0.462"(2.33) 0.6407°(2.04) —0.029 3(-1.05)
localy- 0.0126™(2.77) 0.02437(2.27) 0.050 3(1.54) 0.060 0(1.34)
WS [Gi-1) 0.037577(2.82) 0.035277(2.95) 0.03567(2.18) 0.022 4°(1.80)
P il = NO YES NO YES
R 0.892 0.930 0.745 0.876
LogL -83.6 ~74.0 -2355 -231.2
WERAEH 217 217 217 217

TEF3, TAVS T XA I BEREA R T SYS-GMME ] 1945 58, 2035 F465 (1) SRS (i )
UL R 5 (il ) ZAER (iv ) B Herpr, 58 (i ) Z0RIER (v ) B 40 B BORE i [l VA 45 51, 53 4h i3 A
AH B ok B4 2R

L3S (i) ZUAIEE (v ) FIEY el 9 25 ol L& B 56—, R 1998-20074F £ A4S
] U 45 380 5 Hh R F — i I IR A R TR 200820 I SAEAEZR [l )4 i 15 A 45 2K, 1B
Hh SRR 5 R 1) I /INBIE S R i 2T R 3 5 A R R SRS I S 3 v R BT G B, A G
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] v DR D BB T A S B v S R I B R 22 b R R Tk R L ST A B R A ) A ) 5
T FE R B BEARR AR ] U5 o SR R 7 KT HR S B ) S B AR A TEAHOAS S 3, T
TE S5 — B B AR AR 1 ] U= o, 3X— 2087 B T 1) S 355 N 377 /K TR R — B B 2 38 b I 1] 5%
M 7 B W AHAE JG — I B R AR ] U9 v X — R AR N ) HOAS R 2 X BEHHAE 1998-20074F
Hh S R L AR AT TR 4 5 ORI 3, ) HLR TS TR SO 2B . AR T, B K
Fh S BT K R SR 1 R B, FE2008-20154F Hp Y48 W AN I 2 G TERCR, i 2 A A
SR 358 R i A S B — R B IO L 55 =, BUAR S 148 B — B B b I 3 1E 18] 2 i) 1 vp
YL G, Wi E J5 — B B v AR AN 3 1 7 BTG R e ok v S 9 ) s eV H 2 B L B
bR gg Ak F, VT RE S5 AR SR v ] i) W BT | ORI E H B AN I SE R, 1B i T P i
JiF 3 BE A% 9% 700 H A o] 454 23 1) 25 DIAH 56

f. REERRE

R T IAE b SO ] VA 25 R A R, FRAT A RS (USRI R = A7 ) AR e,
I3 T HT BEAT Il 05 . — K3t 07 BUR I 1 (local) 43 3135 b 3k B o I8 10 5 B HLB0IA 52 10
TH48W% (igd) FARERUBOIE 520 I HE AR (rzd) 3 4% RBUA R ZE 51 | o e 25 BN v e feh 22
G 3B 53 AN B R 2048 . 243 F 153 L E 1043 L 243 F 245, THSE P AS i) b J7 8L
locaflloch, W T 84 J5 R LI
W™ 43 1) A Rl B 85 35 OB 25 1) 0 EH 0T (W LIS /Gip)) R 28 35 K 4 23 1) i H 30 (W2.(1S /G

R SCUEASARY i) STt 4725 (8] HR 5 (WA /Giy)) o AR Il 5 45 R T R 4vh

ISA
7

x4 REEREEPAZER

e A IWIEIL N
W] 76 b7 = ) P B B U T A R 8 U A AT AN R

A P oh SRR SR ) A

S 3t 7 O S TR

P IR B E R R

Jjgd rzd locall local2 w2 w3
SYSC i) SYS(ii) SYS(iii) SYS(iv) SYS(v) SYS(vi)
[R5 B — i S5 T 0.799"7(9.87) | 0.8177°(10.72) | 0.7857°(10.26) | 0.782"7(10.24) | 0.836"7(5.73) | 0.797""(5.71)
In(Yy-1/Gi-1) 0.4017"(3.24) | 0.3547(2.87) | 0.41977(3.46) | 0.4377°(3.63) 0.256°(1.72) 0.157(1.49)
In(Y;r—1/Lir-1) 0.250(1.52) 0.212(1.16) 0.199(1.02) 0.216(1.22) 0.322(1.55) 0.276(1.07)

locali,_18loca;,_ B loch;_;

0.017 77(2.40)

0.016 87°(1.98)

0.022 67°(3.03)

0.030 177(2.76)

jgdi—18irzdi —0.004 23(=0.60)|0.006 33"(2.04)
WS /Gir) 0.02017(2.21) | 0.0173°(1.82) | 0.01337(2.41) | 0.0183"(1.94)
WLUS/Gi )W 2.U/Gir-1) 12.117°(1.76) | 0.068 6"(3.42)
A & YES YES YES YES YES YES
R 0.802 0.799 0.800 0.796 0.859 0.868
LogL —441.8 —441.0 -439.3 —440.2 —469.8 —473.7
PUE A1k 465 465 465 465 465 465

IFAR) BTSN 7R, TCIRAGBLIG R0 H1 A8 8 (local) B 3 Ay ¥

-
UAS

BRI T AL 8 (jgd) I8

AAEHIHBUR R N A& (rzd) , 53255 (iv ) ZUAHEL, [l YA vh At 3 4% 6 o] )9 3R %) IE

OBEFERETC R w, AP i 1 B (B 2R 7 2 ) 2 i LR D A (815
@FRATHRE L2 T A 49 N B A AR b DX W] e e $5 B 2 0 3 A% A0 DR 3 o, A T M ) B R AR R o LR B E R
W2 =W xdiag(31/7,52/3, - 3a/7)» FH, Y FIREATIIN S50 SE B N377 AT BT 3948, 5O REA ST P9 SR A 3897 K1

ISP 1E
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BT i) AR A 18 R e A Y 2 AR A o A R SR BOIR S 7 1] A 2R BB 7 1 R 3 A 2 R AR A
RS, RMEBIEDG 2200 7 0 35 e gt 7 b SRl 0, 1A BUMLBLIAE 5208 J7 50 SR 452 5 64 52
FEARE X — 45 R W], AN T 45 S, v RBURE R 51 S () T P e B B 0 H S Bl
Z KRR A HLIX

MFE4 5 (i) ZUFIES (v ) ZU0T LLFE B, 7EHL 5 BOG 20 H A W 43 J5 , IR R 51k AR &
AR B LI e Aty =5 238 S o] Y 2% 080 7 1 R 24 i A A i W R SRk o D] 0 2 SR LA R
(R B B o DA A5 S5 19 51 B[] U 23 SR W LU 30, I 8 0 5 ) i T 22 35 A 40 2 T i ) 20
49 308 2 T ) S0 1 P SRR X5 b SRS R S AR S Ay 2 (B B SRR, T LI 5%
IR AR AN 52 280 A8 ) B 2 B0 52, T LA 52 B A AR IX 0] 22 55 % Je /K- 22 5 ) s ), XL FE 43
B e 1R SO T e p e Bt B A 1) i AR B T o 45 B 5 32585 (v ) ZIAR IR B 28
B0 1] U5 2R T 18 M7 1) i i e 2 B X TR AR 2290, BE— U W) T i S v 1] U5 2 2R B
fa k.

N BREBRETR

H S B AT @ r Lok, bR EFEBUR LR T2 S BEEBRS L T
B RERNTFEAT o SR T, FEBLSL vhr, v Y78 15 45 05 o 45 9% 100 H b 47 i B8 ) 70 95 32 B MR L P 3% 1) 52
M 15 A ¥ BbT , 74 SCTEL Y T X 2 D] 3% 10 s 0 4 FH o R ST 1998201548 vy [ 4% 7 1 45 2% 1 M 40
PEEAT T IR AT G &I 55—, R N AR I8 3 IR 1) s 1 R, i 48T IR 3
AN N EE B TR, AR Z 00 58 38 AR T B AR AL, RIS R D] 3Rk v SR 3 W 1 5 )
EH 1998-20074F [ i) 1F [i] AN {2 25 4% A1 2008-20154F 8] (%) 1E 1] Y2 2, i 23 V- K] 2% 114 52 ol 2807 D) e
— B} B ) 1 I S 3 A8 Ay JE — B B S ) R SR 5 T, BUIR R R A R IR s 1
JEBEE, AH B 5 I I 3 1 ) 8 AN A7 T 199820074 1]

ETU E45e, UATE Tt S8 R T, A Ju vt il B REfE e g g R %
7 TH B R K ¥R AR, v Y n] UK DU B AN J T BEA T BCR AR 65—, A BOR T, sk
Hh SR R 4 1) TSR SR H A o TG R A PR W A Y A R A O T LR B DR B D BUR
T, 34 B i S U A e P 190 = v M N T DA 5 K I T AR R A ) e IR L 5
L, VAR AL v e B (AL FN S5 4, K B 2 0 v 5T H 1) 23 SR 55 A b I X I 2R 5T 4
S5 5, T R AR R JA U AR B — H bR ] AP SRR IR E ) H AR AR

RGAR SR GFRAFE] T — R AV EBLE 16, B4R R & b I3 08 W B PR L ) 588 L e
152 U 77 B W N B 2 5% BUA ) AR AL, 35 0] R P e e b S0 v A W 1Y) A3 BCAIL R, 1T R S
FEAR RGNS H AN RIS FI SLUE T 52, X WA AR HE — 7 SE 3 AH 5C 32 R 70 1) J 2 7 1) o

FESE Mk
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Determinants of Central Investment Across Chinese
Regions: Economic Normative Criteria or Political Clout

Yuan Deyu, Song Xiaoning’, L1 Degang’
(1. University of International Business and Economics, Beijing 100029, China; 2. Sun Yet—sen University,

Guangdong Guangzhou 510275, China; 3. Beijing International Studies University, Beijing 100024, China )

Summary: The central government investment usually guides the local investment, and
accomplishes a great task with little effort by clever maneuvers in the rapid economy growth in
the past thirty years. Faced with the widening gap in regional development, the distribution of
central investment projects should pay more attention to equity or efficiency factors? Answering
this question is helpful to explain the disparity and change of the regional development level from
the perspective of central investment. In addition, the provincial political influence may also
“interfere” with the efficiency and fairness of central investment projects.

This paper extends the theoretical model of central investment decision-making, and puts
forward the theoretical hypothesis of central investment on economic criteria and political
influences. The “political influence” factor is measured by the number of Central Committee
members (including Politburo members and central alternate members) in each province. The
supreme organ of power is the Central Committee of the Communist Party of China. The most
important decisions are usually made by the Central Committee. The number of Central
Committee members in each province determines the political influence of each province. We
use the unit infrastructure output level and per capita GDP to measure efficiency factors and
equity factors respectively.

This paper constructs a spatial dynamic panel model and conducts an empirical test by using
Chinese 1998—2015 inter-provincial data. The empirical results show that both efficiency and the
political influence have a significant positive impact on central investment, while equity is
insignificant. In cross-temporal comparison, the impact of efficiency factors on central investment
is insignificant in 1998—2007 and positive in 2008—2015; while the impact of equity and the
political influence changes from significant positive to insignificant.

The policy implication of these empirical findings is that policy adjustments should be made
in the following two aspects in order that central investment projects play a more effective role in
promoting growth, adjusting the structure and benefiting people’ s livelihood. On the one hand,
reduce political interference, and strengthen budget management and approval of central
investment funds. On the other hand, adjust and optimize the scale and structure of central
investment, put more central projects into public services, and coordinate regional economic
development, which will more effectively promote the transformation of central investment from

the single objective of efficiency to the goal of both equity and efficiency.
Key words: central investment; economic normative criteria; political clout; spatial dynamic
panel model
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