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B R R R, fE A U Rk b RN Al [ AR TS 5T, B L2 B U R A Al A A ATl A5 3
TR & 8, 1E A B 4 il 1) 4 AR B BE OB AR, 1999) o {FL B 25 il it . e 55 1k 55 B 4L 11 H B,
O U0 22 % TR S Ak 2 22 [ ) S B AR BBERHT (2247, 2017) 0 7F 2008 4k BF 4 il f ML K 22 TiT, 2%
ARBFFE— PR TE T 4 Bloly Xt 22 55 A2 #EAE o Shaw(1973) Fl McKinnon (1993 ) 3 T % J& v & 5 41
FAHE A R X AR T R RN A, T AR (RP S 4x b A AL )RR Rk 2 g
LAk, — BB 5 th 2 I R HD40 5 100 2% e o ST R 8 B EL AT I 35 ) < s R K, T Y B IR 45l Y
R, S HE B AR 2 BB (E 240, 2003; X 42 4%, 2004) . A AFFE AR, HE 4008 55 1) N B &
H M SR 2B K, I 80 L 851 25 O A AR 551 (5%, 2015) . R 4256 (2016)iF 5%
R, HE A2 AR 1o AL 2 S AR 28 % 11— S il B Y 4 WA HE N SEAR R U, i S AT BE T R UL 22
g i W T A b SRR T AR e . T RE A R R — 7 T, P I AR R R R A A 2 R
ST HE S B, 1 25 R 22 T SOMR YR T T 45 A 0 SR 2 T 4 4 A IR X AR, L I R AR X A
PETF 5 AR AR J PR SUAE T 9 A i S M o) el s (g i s (X0 32 BRI EE B, 2004) 5 55 — 7 IfT, & B Y
SCRIASLAE ) T 30T W S PR AS B, (145 6 400 28 5% I B8 S AR 28 T (P 5%, 2015)

FEROU Al 22 18T, Bl A 4026 5 1) B o e JRe, SIS AR 17T ) s ol R ARG 48 9% JRE 5% L £ 5 46 B 40 %
A%, A R SEAARTR T B Al B B A Ak i, — RS R B, Akl B HEA AR e S B
R ARG Al A S0l 3% %2 % (Orhangazi, 2008; ik 8 Ak 22 2, 2016) o [RI, 5o B ) 4 il 1k 2 (i A 4t
SRR RN GATE Z b ik AR, T8N BEAEEBE (Dore, 2008), 1 — H AR HLEAT, 5
S FEAE SR T, AT S 4, WL ESCRICT, KN ARk e = sh 1.
Ty — BT B WA, Al 4 Ak 7E U N AE TR IE SN, 5 Bh T G2 Al i) ARl B 24 R (R 42N
Rlili77, 2015); F L0 (2017) BRI ST I8 & B0, >4 SC K 4 il A o — e B2 B2 5, 4 Rl Tk 0T sl 19 €21
BRI T AR IR, M AT R R 5, AT LA G A w7 IR R B A Rl AR 1) 38 R P
IR Aol R AT AR B

M SCHERBR B, FRATTAT LR B, A MRS 2 A BE AR DT T RE S £ U S AR 42 5 TR] (9 L
Bl 5T R, (R Y b 20 R A W R N SR T S LA R I A5 R R AL e A
AN 341 o BB T E 2 T e kR, R GE LARAT AR 2R 1 28 5 T TGV A R — S 1 ) A,
T2 FARATVE R i 25 1 WE 45 2 M ELR Bk R 1 AT 4R AT R G AR (A8 56 . Beak, Hh oy fil
BV B 1 A I BR A TC 5 05 FHAS B L2 e 1 SEAR 22 0%, 1 LA A8 Jo Al o 45 T ik, AR SO BT M ARO0E
Al J2 1 G AE R L2 T AN R R BT SR, SEARES T T Aol O A M S AT O X — Rl Ae
T AR S A 28 AR 1T IR S, AR SCEE T RIS IS S & B, 2008 A HE L 42
U0 S A AR 2 5% 77 A 1 1 35 ELA BT g bl 4 R, L Al o i Y 32 0 0 A B8 Al Al
Tl TR T T AT I B R A IR S A 28 Y T o B DA 2 R AR B R
S RAT I i R L EOR R ST B 0 TC T K R SR 28 B 4 5 M e R A o A P Y 32 2
R FAILE . IBEOWA M £ B 7, R B AL A A5 S AR T Al i 8 4 il 2 % 77, 5% e A4 98 0 e
LR T B I TR0 . XS Z5 IR T HE SEAR 2 BF 01T 5 i L B 1T 1B) 9 ¢ 3R Sk R TR
et AN 525 Wl | A o = & S R B 9 = A

AR SCHY AT RERI BT 2 AL TE T — % AT M AN Al P S5 S5 A A v, X A R Bh S e R AT
TWRASLEE, KT R 4028 5% X S R 28 % 25 20 U8 43 (0 5% e LA S O s R AR vh [ 1 2
K DI, AR A Ml #0381 P 8 T 1 A 52 300 B R 00228 % A Je KT R S 4R Al 1) 52 il AL s =
BN T X B 5 R AL IS ) BUR P R (A 28T 37 1k el o 7 2 A Rl BUOR R 6 ) b 5 £ 55
T R 4 SR A R AT T 4025 70 Mt
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(—) HE A28 U RS2 AR 22 55 1) i 1 R 30

AR SCUTIE I P00 28 B 2 B4 4 Allb AN B =l . 2008 45 4 il fE LS, 0 R B 28 5 i
ANCHHES” UK, BT R BB & T W ARk, H 5 S0 iR 2 5% A T 3 ZE R B LA
FIULA

LATE 38N {E . SN ALK, 4 Rl 34 il 5 GDP 1 LLHE 7E 2006 4F LS 80 0 3%
T, 2016 4EE ik 5 8.3%, T 3 [ . H A i[5 55 & 35 B 58 I H6 Ar ok &, X 3t A1 2 o A
(2013) MR 4 Wind KOs B B0 BF 58 K% B, 2005—201 1 45 1 38 v A7 0 19 - 24 4 95 7= U 25 R
13.4%, Jf S BB AR N BB A, 17 4 Al ORI Ml 9 7 2405 0 7 IR 25 3 0 18%, — AR B P AR A 34

2. A SR AR . ML S B R R , Ak 2 g BUASLAE 1 K T GDP M, 2008
A J5 Ak 2 il RS S KR BT, Y B T GDP ST, B 2015 4F T H MY A B 2T 2. X U
rh ] 28 5 4 Rl TR Ak %) R B A it v, TD BT R AR RN R B ASORAE T B, A R IR 55 AR 2 B R
WAE N A RS T ABOUR R T 18 1 B TR AE 1T, 10 B Al T SR 1] B 3k i £ T
HANTE T B

3. BT Al AR L . 2008—2010 AF LT /A WIHRFA 4l B o5 R Y B R R
Tho AHEE 2010 45, 2011 4F 1T 24 Al H5A 4 Bl S 97 (0 246 X0 (B 28 A A K, (H 2 o S0 U I 7E T
R, U0 IA Aol BB P A, 2012 4R Al e B 4 Rl R 7 VA B, R R IR R M
b VAL, T 2014 AF SCHCET S P RS A R, A T 2015 4R, 2016 4F BT
FiA SRS ) 4 XHE T B, (ER LR FE 47 22 I, 30RO RATHF S B0 S %7 TR L
B, IEAR B, HEBRZE 00 “ B i 87 W52, v [ E vl 2 ) 4 Al 0 7 BBE T | LE AR 2 B
B T

() B UL 28 0 RS2 R 2 35 O 1 P AR U

[ 2008 45 Lok, i 40028 B A S I 5 S AR 22 U () A 3, PR AEAE AN TR I 35 S 34 AR SN
SRy 2 T S ) R A AR AR Ji PR T 2 U T RGO T ) 45 R M 2 A

LS FHRATH Ml & B AEFPRTT G 5 R, ARAT 4 ALAL FEE AR AT 4 AL AL 3 o 35 0
P R R ARAT /NEE OF | Al O R T AF A Al T B S A B ST b, R T 4
Yt o e mAlE i 07, T IR T ARIT A Z IR TR A M2 & 20, isfE R R
T, R 3 AR HUAS T e o R R o ARl AR S AN SR I 7, JUT- A 1 T 3 48 5 [ SR AR
FEHEAT A 0 7= A ] AR RR TGS, — 2o SRR A i AT TR = 52 R T, 7 Ml 45
ML T A, SEOCHE S MEEMNE - EmEL L KA. TR AL S A B, N4
FRBILAE 23 MR AT R A7 B —— (R BRIV ——&x Rl 5l 75 7 S5 ABE ISR 4 AT LAA) 1) 9% 46, R4 RlPILAS)
WRTE T s TRV, 1773 o 4 il 2 2 s 3 i SRR 22 % A %8 4 JiAR o Rl R 156, %8 4 B 4 1Y
KA R DAGE 3 R AT Y 22 FE 00 AE R Al 55 AR AR I 25, S 43 % 4 il % 7 A o Ml 7 AR AR B AR L
2, /N SRR I I B0 ™ R 1) A A A BE o 25 TR, AR SCHE R A R Y AR

IR 1: 52 FBRATHUAR A Ay b DX, SRR T T A A Ml 45 4l 9 77 o JHL S 7= H S 174 5 14

2. M5 Rl ST 5 55 50 R A Al o Hb DT OGS 32 3 AU L O R A A R, AR
Al SF- 5 R AT S IR 1) T SRR I A R AR T, WA AR o7 T I BR A TG S 1 A T
PR] IH > T i ol il 5% A 88 T 1 R R, B3 T T O G 2 B B O B A R N SR 22 Ak, U Rl e
ST 7= A B LR RO A AN 25 00, RO 8 5 4 il T 3 5 B DL SRR BOR S, R BT Y R B 4
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e S e — 2 el Ao, R ARl T O &, (R E B A A X S AN A S M i AR T
CUEREFIE ; My A Al 3z By 4 BLR Y SRR, B SRR T ahh g iR
SE P 4 Rl EE IR KT B Y BB A M H A TR 24 SR, DR I o R SRR O R, A T A AR B TR
LT HBEID T 25 TR, ASCHR H R S R

TR 22 by il 9 57 £ 2 %k ol 1) 4 Tl 7 T R SR 7 AR R e 0 T U S A T A
BT H AR X6 AN TR I A i 1) Al A A S T

3. SEAAER TR ol 3 SR R 400 8 5 %) e 45 T 2 110 45 1 i oMb B AR 48 B, 0 T 9 o S AR R 5 &
JiE o HH T AL U I AR B R, NI B AR i, (A R UL 2R U LA R S AR 8 e S ) R
Jie, ST R A TR [T R (TR IR 55, 2017) o NFOURA L 2 R S ML AR BE SR R, o7 0, R L 22 9 o T 5
TAR 22 B 1) [0 4% 556 2 o A S (A 1 A v T 40 1) P 4 R 7, FEAEAE TR SR R F R, —
FE 3B AR T SR ER T B AT, B AR S AARER 117 s R, ol T T 3 AN T] i ol T I 1)
GE A RO [, 5 26 4l A7 A il 5 R 2 R, s B A 1) 9 4 T 2 b IR A [ R g R AR
B B 4 AR AE KB AL U N TR AIE IR, B R 1 3R a8 7, o 2 A A5 LAt S AR 22 B 35 1 A Al il
BER IR, Al B2 R R, YR U AT B — MR 22, — Bl B A mil ke,
SR PR R 45 (R L0 AE, 2017), 1 2 25 LT SRS TR A7 98 A< ¢ 5% 1 A UK 1R 25 1Y)
s H1. P ABEOW Al J2 T2 08, 76 B B2 R Sh AL il e 2 o il 39000 45 Dt PR PR T, S A
T Al 4 G Rl Ak o 3o A b B B AR 5 % P AR SRR o £F LTI, AR SCHE R AN BT AR

TBIRE 30 SRR T A0 A oMl 7 4 i 5% = 08 5 Aol B AR B0, S T ) S AR 1T 1 7 R

= rERBSIESH

(—)FEA £ 5 50 R U5

% JEE Al £ T0UAE B 1 AT BRATPE TR A AR e 1, AR SR 2000—2014 45 )7 B8 6 T 19 T A7
AR LA G R EIRREAS, 25 EFIE 2008 4 2 J5 A I 5 4 il 2896 7= 5 SR 4 5k 55 2 ) 1Y 56
Fo IR IR R A B 28 % CSMAR B4 e, 22 W48 b5 >k I 28 I Ge T H 55080 e L L 1) 45 4 B2 1Y
CHESIT RS X T E A RARYE ). B8, 0 T ORIEFT 58 Al ok SR 2 538 1T 4ol AR SOkt
Bl AT T R0 (1) 3% CSMAR 75 2847 M ARRS 3#E 47 0 16 , 51 B 4 Rl 1 B b 7=l 5 (2) $%
2012 MUIE W 2347 Mk 43 2 ACHE A7 0 38 , F— 25 S B3k 4 il 0 5 b ™l 5 (3) %5 P& B b B2 5 1 R
AATY SR AFAE A S 20 SR 28 5% Al 9 3 38 55 vh A 5 B i O & 4 i R 55 5 AR T 3 R 55 4
TP 3 s A ) /A K o a7 11798 W o= | e ol w1/ < <19 AP & ) S AT = 5 0SRG2 R 4
Wb 55 K040 , kG TR A £l 28 8 AN X 45 Bl R AR 18 T8, S BRI 58 A (8] 2 ST 23 BIRREAS, 5l BR 9% 7~
TR KT 1 BYREA ;25 18 1) 78 Ml DX 1% R R RS R e, B3 1 3 4 b 7 1 R 1 L Tl £l
FEA S S5, R T8 BR AR i (BLXF S E 43 BT (8 S e, AR SO%T i 8278 04T 18 1% 1Y winsorize RE3,

AR SCHIEE T WA T AR B . — NS 2000—2007 4F (1 T B 8cdE s B TR E 2007 4R T
B2 THEN], H 2% I8 F] 2008 4 R BF 4 Al G LAY FZ 0, A< SCLL 2008—2014 4F A UL X (1], #4) 255
AN TE AR B, DA E v b SR 4 Al AL 2 T A AR T SE AR 22 B I R ), B 44 F 2 687 A
TS AR T A P I AR AR

() A8 d o LA RS

1 AR R E o T 2007 45 R AT 87 09 20 HoE N, 7R SCORBUGE 28 B 45 (2017) B J7
2, 2 RO IH 9 R Al 2 o D00 )%t 4 il % 7 R A7 550, G o Al Y 300 8506 7 L 9] 4 s £l
FEAT 4 g 7 R S A% O i R AR it o R 31, 2 R 30 Ml C s b Y Bl WL LA K B Bl 0
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P, X T 2007 452 J5 00808 FOit ™ SCARTIVE ™ fi0 7. B E 4 T 7 o1 K VE 4 o =
. IS L B PR R 5 4T R AR, FLASIE R JR ol 7 54 i
5L L 55 B, T2 AL 56 R 2 31 Aol 75 M 5 M A HUAE 0 e
S5 22 5 B HUR L PR B A SCH 25 SR P 23 4 5 O 5 R 89 il
Ml 95 AT AR FE 5 A 285 AL

LR B SCik 1 24 7 2R B 7 YT O 45 ., 20005 445, 20065 B 3518, 2016),
A SO S A A o 5 il L ol S0 ST 2 TR B 7 . 2 3 i 4
— R IBE L 1) B K IR I L 91K i M B AU o B s LK, 4l BB T, o £
Ml AR A R AT Al b T = B A RO s TG, 4l SRR K i
92 7 5 AT O M1 A VR K R s SRR, B 7 MU DG B 172 T 9,
i GDP 7 M 5 B M 7T 5 B 0 e 7 B L 9 B A2 S S R
531575, 50 I 215 3 17 0 B

2. SEPESEIF. W17 | R, Al A 4 MR P B EAE 2008 4F- 2 JF R TR B . 4
0.1625 1T+ 0.2023, FWI £ 2008 4 2 J5 il 5 4 il 22 R 38, EL/A 71 2 01l 22 5473 e
I )l 7 1 546 b L R il 0 RS o A7 T s LR 2008 42 iR A
SRS, (6L A7l L 7 T ) B KBRS, 8 A ST A7 M 0 W 01 28 1
B i Ml e 5

x1 FETEMHARMESRIT

2000—2007 4 2008—2014 4

mean(sd) min(max) N mean(sd) min(max) N
FEMFSIA 20.626(1.350) 17.159(25.250) | 8619 21.187(1.445) 17.320(25.546) | 16 930
AT S Rl P A 0.163(0.142) 0.001(0.790) 8623 0.202(0.183) 0.000(0.839) 13 061
J7XARNASFA SR 0.166(0.145) 0.001(0.804) 8623 0.212(0.187) 0.000(0.853) 13 061
SRR 0.188(0.371) —0.321(2.652) | 8600 0.263(0.543) —0.308(3.338) 16 944
LA beta {H 1.070(0.252) 0.388(1.683) 5637 1.073(0.231) 0.454(1.679) 13991
TRt e 0.468(0.183) 0.048(0.936) 8623 0.420(0.217) 0.046(0.936) 16 944
sV 9as 21.261(1.036) 19.189(26.166) | 8623 |  21.838(1.254) 19.263(27.001) | 16944
SHTE 21.590(0.981) 19.966(25.472) | 8613 | 22.392(0.993) 20.477(25.872) | 16 459
X QM 1.840(1.530) 0.184(9.225) 8613 2.395(2.135) 0.162(12.222) 16 459
F—IRARFEIR LAy 39.163(15.760) 8.990(75) 6329 | 35.626(15.053) 8.660(75) 16 886
I R AR T L] 58.970(14.161) 21.700(91.610) | 6329 | 58.230(15.785) 21.360(91.040) | 16 886
el AR 1.766(0.722) 0(2.944) 8623 | 1.9544(0.9030) 0(3.296) 16 944
AR A A 0.606(0.489) 0(1) 8564 | 0.4220(0.4940) o(1) 16 708
Sy TR 0.252(0.133) 0(0.860) 8063 0.273(0.130) 0.012(0.920) 11913
WA = B 25.685(1.202) 21.307(27.973) | 8058 26.810(1.084) 23.037(28.488) 11913
T 2 A 44.074(10.248) 8.500(73.200) 8058 | 46.542(10.688) 19.760(90.970) | 11913

(=) B AR FBEAR 0] )5 245
AR SCR T AR KR 18109 5 2 i 90 22 5% R SO X SEAR 28 55 T Al 32380 55 9 52 e, PR D
ARSI P L A5 b Ao ke st Y 78 1), 2% 38 ol B R 4 il Y 7 T B R I KR ), AR S S
HRAR A 2N RN 3 (2016) 19 J7 125 ) e e SRR 30 T 1 [ D A Y, R [l I R AU 4N T
Inmaincome,, = B, + B, jrzepro, + X, + C', +y, + €. + €, (1)
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Inmaincome,, =y, +7, jrzcpro, +7v, jrzcpro,_, + X, + C., +y, + @, + €, (2)

Horp i RoRAR, ¢ TR, ¢ RNy ;s Wt BEAL i Inmaincome,., F7R ¢ W i 5 ¢ 4R 32
El S5 WA B IRXTEL jrzepro, J i 056 ¢ AR T HREA () SO 4 G877 FRE, X, J2 i 4l 56 ¢ AF Y
SRR AL 5, C. R ¢ TSR ¢ AR 2% FlVRF AR AL 555y, Shy I T] i1 52 2800, o, S 40 Ml 0908 TIT 461 2 350007,
FH DA il — S AN B ) (] AR £b 1 IRV 2R 5 €, SR BEAILPE 209005 3R 55 B, Do 1 Al JUr 41 46 il 9% 7 %o 1% s
b T35 55 WA B S5 ZEAEHY (2) th, y, e Al A Ak % 3278l 55 WA B9 BT 52

R T A [ F ] B 1 A Ml 45 il Ak XoF S 44 28 B Al 9 52 0, AR SR BT A3 BF LIl 5, 15 5k,
XF i A RS R AT TEDACRE F RS, 45 2R B s B AR 46 D B i, B FE W AR TR & [, i
A A O RYBEEI HR, S 1 B ] R0 0 BRS80S B ) 3 A, X T A 65 8 3
AT Hausman K 35, 45 F2 3558 ZUAE 48 S AR 15, DA] I A 700 347 358 B 1 7 R0 B Y 5 P, A 1 4 il i (1)
I 5 0N, A SCR FH UL [ 5 80N A 30 5 S J, kg T A 5 S T AR A, AR SC I R T R R BOCR
BRI Z PR AERR ., MIHE5 R a3k 2 s,

F2 SEEEMEFALER

(1) (2) (3) (4) (5) (6)
R . 1 _ _ _
KN 2000—2007 4F 2008—2014 4F 2008—2014 4F
S IR KW S IR KW psn ipeA| KR
- " -0.075 -0.115 -0.106" -0.104"
E (0.115) (0.111) (0.042) (0.049)
LA boas, 004
s | au
L ST HUL e
e L b -0.123"" -0.163"" -0.096"" -0.127"" -0.095"" -0.127""
P4 Pr R
BIRIOR (0.028) (0.031) (0.018) (0.026) (0.018) (0.026)
A AR 0.012 0.016 0.006 ~0.001 0.005 ~0.001
ERAIHAE beta {f (0.024) (0.030) (0.025) (0.023) (0.025) (0.023)
e ~0.122 ~0.026 0.140" 0.255" 0.135 0.249™
BB (0.191) (0.206) (0.076) (0.079) (0.076) (0.079)
Ln %7 0.845™" 0.8017" 0.676 0.660"" 0.675"" 0.660""
e bt (0.068) (0.064) (0.036) (0.042) (0.036) (0.042)
Ln f4Hifi 0.090" 0.099" 0.188"" 0.194™" 0.187"" 0.193""
e (0.039) (0.041) (0.024) (0.028) (0.024) (0.028)
o 0.015 0.008 -0.032"" -0.032"" -0.032"" -0.032""
= o (0.018) (0.021) (0.009) (0.010) (0.009) (0.010)
R 0.001 0.001 0.003 0.002 0.003 0.001
A BB (0.003) (0:003) (0.002) (0.002) (0.002) (0.002)
e ~0.001 ~0.002 0.001 0.001 0.001 0.001
H R TBASS LB (0.003) (0.003) (0.001) (0.001) (0.001) (0.001)
~ A -0.036 0.014 0.029 0.075" 0.028 0.074"
b BT (0.057) (0.081) (0.021) (0.034) (0.021) (0.034)
- -0.224 -0.117 0.080 0.087 0.076 0.082
AR L (0.290) (0.319) (0.125) (0.142) (0.125) (0.143)
-0.269" —0.254" 0.230" 0.227" 0.229" 0.225"
nGDP (0.132) (0.147) (0.101) (0.114) (0.101) (0.114)
o ~0.003 ~0.002 0.002 0.002 0.002 0.002
Silire L5t (0.004) (0.004) (0.003) (0.003) (0.003) (0.003)
— 6.981 7.520 -3.881 -3.903 -3.828 -3.814
N (3.684) (4.001) (2.734) (3.034) (2.738) (3.036)
e 14.30 14.56 32.34 32.03 32.34 32.01
WL F i (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
s 103.89 96.04 221.68 196.58 211.79 196.99
Hausman K (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
] ] S AR Pl Pl £l sl il il
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Gk 2 SERMAETER

(1) (2) (3) (4) (5) (6)
S e s o : _ : . :
9N 2000—2007 4F: 2008—2014 4F 2008—2014 4F
fSEu A ) KR Fsh A K52 psn UpEAl) IS Al
R 0.597 0.571 0.631 0.607 0.631 0.607
SRIE 2590 2308 9942 8158 9942 8158

Ve (ORI il J5 TR, 10 3495 PR ) L AR (2) 5 Py A 17 2 B K R it (307 R 43

FBHE 1%.5% F 10% H9KF 1825 (O ERRE F KK Hausman KeSefG S PR 02 P A, R 0410 within R-square. I

S5 R (1)FE 2000—2007 45 [R], TGI8 J 1AL Y A J2 A JRE R, il e A 1) 4 il % 7™ %
H—Bri 50 R FOFABA G LAY Wb, S Ul B 7E 2008 4F 2Z 8, 4\ F5 4wl 7=t A
I8 2 b SR 2 BT T Aol 3 55 WA B R B 5 (2)7E 2008—2014 AF[H], il i 5 4 il 5% 7
B EA T Ak 3L S O, X 5 AR SO TR — B0 . FE T A R A, Y 4 il g
TR R B0 —0.10, K J5 — 4l B 5 4 il 9% 7= BRI 1 R 450(—0.07), HLIIHE 1% 1 /KF
A T, B Al A A R R Y B TR R I R DT A (RO O A T 325 55 Y B
HRLONE /N TSI BT RO o AL REA 14 A w7 oA B Ml AR B R R SR & 0 4
b 255 M 55 WA 1 03 R S0 0 1 R X A T

S5ILA R, 2008 4R 2 5 BREAS NS S5 N A Geit by M, R S U R
P, ELARREE A W SR A bR A 19 4 Bl 9% 7 a8 S A g P R AR 1 S A, AR A S
FE S WA 530 T B 10.58% FlT 12.37%, H AR — A9 = 8L 55 S A 530 T B 7.37% Fil 8.74%,
3 Uk B R A0 28 U5 X SRR T T A % LR O A A H R

(VU FFEA S 50 1 53 Bt

L AS TR BT A iAol A7 AE 7 S T o 3 ke, AR SR FLAF ST 2008—2014 4F Al 2% 1 19 FE A 55
Wit o 25 B H) X R 5 X TR 6] T AT A ol T REAE AR S 0T M, AR SCOK A ol RO T R AT 432
MlH, 3% 3 ety T 2008—2014 4F 53 AN [F T A Sl FEAS G B0 T AR B 1 1 Alb B 4 1 S 4 il 9% 7
X G T2 55 1 52 ) A ol 4 T A R 53 2 Sk e e A Al b LA Al AR sl
=R o, 30 (2) By 81 A i Hausman 856, SR FHBENLRON LR, 45 5 R, Joie e 40
SRR, e E A AR A R I RO B A gt b B, B I RO IE, Ul
WY v g A ol 1 < A I VA 5 G S 5 T A A 7 R 0 T R 4 Y 7 RS T
FREAE 5% M7KF- F o B, K R BOT A W3, 13X U8 I RE #0428 T 199 JRe e i 31 P 23 b by 1A
3 B e, AR R o R OR B Rt s X RGE Al Sk U, TEie K A R S, R 4 il v
TR RO W R, HREURCOR, BT RE SR 2 5 Ml A Rl B o I 3208 Ml 55 5 T A
PR, HEA RRE b, R 0L B R SR 22 B BB R RO R BB RS Al |

2

R3 SEHEEANMGITER

o | @ ®» | ® s | ®
R L FEN IR e A Al HJ5 A Al REA
SR K SR K VR iRl K
T S A T 7 U 0.167(0.249) | 0.105(0.248) | —0.1117(0.048) | —0.090(0.060) | —0.115°(0.068) | —0.121(0.087)
LT U4 RGP -0.256(0.205) —0.043(0.072) -0.1497(0.069)
TARBE F % 24.02(0.000) | 26.39(0.000) | 37.33(0.000) | 39.37(0.000) | 25.71(0.000) | 24.66(0.000)
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A

HECHHERA: R TTHV A RN 3 SHALFTIS?

GR3 THABIFEANGITER

o | @ ®» | @ ) 6)
B FE SR e E A Al 5 A A REMI
Al KIRE KR KI5 b Al KAz m
Hausman K 5%; 36.14(0.007) 22.78(0.156) 104.88(0.000) | 106.49(0.000) | 164.21(0.000) | 149.98(0.000)
R 0.784 0.783 0.592 0.579 0.677 0.665
pURIIHIER 237 184 5009 4092 4106 3398

E: BT 90 Q) Bl 52 SR Sb, HAbA S 1 dimall Ikt o] 191 S0 il [ 5 280

2. AN[R) Ml DX AN R Al Aol A7 A B S P o 2 R 8 e UL B R A PR A s XX S A 28 5 1Y
B R0 FT AE B R, HA[RIAT b i A b BB 1 ) SBCR AR % AT S B, R AT o R A A
T LB LT HEAR MR EE . R, L 2008 4RAE S 20, 12 I CPTBEAT IR 19, R 328l 55 WA e i
A HM EEA SO o 3R 4 At B ST ATk A T2 2R, e, B (1) R (2) 43 SR
5 B2 R AN 8 FREAR [ 55 25 (3)—81) (5) 4 SR 22 56 38 171 43 BRI 20 5347, A7
b7 AR AES RAIE 2 T A F AT 20 2R 458 51 (2012 4R481T) ).

Bl 45 3R R, BR T 90 (4) 89 5 REA 10 A 2R Gl i Hausman K55, R BCBEDLRLN AR Y A, HoAr
PSR R o] [ 1 AN AL oy 2 4 3 TR, Ak SRR T ) SIS 1D A R A <6 i B B 7L TR R
M R /N B Aol XA B, DA D DRI T S A A K A M X, e DL B 1) e JR e ARG,
XX SEPARHR T T A oll 1 % R AR B A . AT ML R TR, 5 Ml 2 B I B AR AE 1% ISR K L
E G, RBON—0.2384, KT REA B ) 2 80 Al #2 SF0 SOHAl Tl BEA Al 3547 X
<o 5 7 RS 1) 2R A O (F AR e o S 2 ARG 6 T H I 55 b Aol A A ) S il T T
b5 W AR A IE HAS 2 o EaR 25 AR, A3l 32 2 B 5F H 52 i fie O

R4 SEH.HMTUNBITER

A LB A (1) (2) (3) (4) (5)
NI /N il Al RSl B HoAth Tl &34
T Al e A -0.158"7(0.041) | —0.078(0.053) | —0.238 (0.072) —0.113(0.141) 0.204(0.158)
TIARRE F A 35.09(0.000) 30.36(0.000) 13.15(0.000) 10.97(0.000) 10.28(0.000)
Hausman ¥ 129.29(0.000) 125.93(0.000) 109.48(0.000) 27.61(0.1188) 57.47(0.000)
R 0.549 0.620 0.610 0.512 0.569
FURIIT(ER 4679 5187 3232 1281 1018

TE: BR T80 (4) B4l 61 72 RO Ah, FeAtn A 5 440 1 Aalle 3T ek 151 G 25017 A il [ RE 25400

75 18 ) Al i Ak AN T il DX 08 5 o P, AR S — 20 H Al 1 SR R T A M R AT 30, 5 2R

S PR AR A RFA T AR BT ™ i R &N —0.1886, HL7E 1% /K-F L3 N1
R DXCREAS 32 R HCN —0.2180, HLTE 5% BIGETH /K- b 2355 oG & AR b A5 28 U e J /K P
ZERH DX, Al R SR U REOF A BA G LB . I, TR PRI R IR IR
T S5 e N B T A Sl Rl S 7 D W o= [ G R U N D BE W BV O B N v d o
VO b DR AR b i X

O BRT R0, KRR AR PR &R
@ WAECE 2R TI2017 SEIIPPEL S RIS, KR E4E 19 A — LRI B — LI,
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RS5 LAMFLAREMXEFREST

Al EE AR EEN SR W @ ) W
AR IX rh X PR IX ZRAtHIX
&Y v -0.18977°(0.031) -0.2187(0.102) 0.053(0.100) 0.074(0.079)
THABEE F RS 35.79(0.000) 34.46(0.000) 21.75(0.000) 35.44(0.000)
Hausman K35 177.30(0.000) 44.64(0.002) 93.55(0.000) 43.60(0.001)
R 0.584 0.670 0.556 0.639
FURIUE(ED 6035 1743 1492 596

TE: 55N T il Sl i o] [ 7 20 A ol o 380

(H)ShS WS R4 GMM "

F & BN A FE WA —E RRLLE, A SCH ALY S S AT AR AL, R, T
it PRk fif R A i 1T BB HE I Y P AR R IR) A, AR SR B Arellano Fl1 Bover(1995) . Blundell Fl Bond
(1998) Fr 2 i >k 1) R G2 GMM Al iHiE AT, R GMM F AR T8 AR AR AL ) 245 ] 3k 6
FroR, BRI T TR 50 . MASTHE5 SR 0T LU, JEie 4 Alge 7= anfe] Bt e, SR Tl F5 4
G R 7O T8 55 A B e 4TS AR S A, ORTE 1% B9OKF BB, HRECH 1 ORIE R & .
FERIA 0 b, AR Al Y R A w5 7 B R BN TE, (R AN i 2 L S — I I 5 e 47
SR, X ST SCEE IR AR — B, HF U6 AR SCEE R B BT AR A v, RIS R RL Y e ) Bl 2 1
M B, T SC A 251 AT SR T

R6 Z%ZGMMEITER

e (D (2) (3) (4)
SRR K15 SLGEAT i A
S Rl T A -0.51877(0.168) 0.923(0.562)
L AT S ~04797(0.173)
T ST 7 R -0.48477(0.159) 1.087(0.715)
L) UG PR —0.5897(0.238)

B AR LW S Pl il Pl Eti|
sl 25 P il Eetiil Pl Eeil!
AR(1) 0.002 0.007 0.002 0.122
AR(2) 0.686 0.543 0.648 0.474
Hansen Test 0.158 0.834 0.137 0.664
PURITE(E 6337 6337 6337 6337

M. #t—% 5

(=) Al THE 4 Rl B 7™ A S [R] 22 55 BR 8 T 5% i 2000

F T Aol T B < Rl ™ AT O 5 R WL B B v E AR S (W ZE W 2, 2017), IR SRR 1 £
b ARFAT Rl ™ FE B S5 1B AROR T AR 22 B AT AR AT I IE R A AR S T . R T, AR
B ST AR g | A ) B AU AT B 0 M, SRR R AR 23 R 8 W AS A i L
— iRk,

Al e B <5 Bl BT AR A [R] 22 B BRI T BF 1 AN B8 0 M A SR AN 7 B, B [ Mg T

© Fyath— B e oy A e R, A SCR ) — 447 ) — 3 X [ —AT b (8 e A L TR T Sl P WA IS 8 A g e — (o lb v 2 RS
J7 S R G R T RAR BEAT 281 W, S5 AR . BRTRE, oA el vEAmas R .
¢ 82 o
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I SCIT 3t 14 42 ) 22 A, SR R i (361 5 R0 [l U RETY , phy F 2007 AF 2 THEN K A= T AR Ak, TR it
AR SCAE H B 4K 2008 AR5 B LT RV SSAER T Al B AR o Her, B (D) S AR AR A o 5 LA i) B
HEAUAS fJ5 B4 2R, LA 2008 4F D 20 FU R 3B Je il U, 2011 AR, A olb e 5 4 il 2 ¢ )™
X E 55 B BT BOR B E h , BARBCR R R OB S SRR, ST BT, 7EL
TE AT R LRI T A Ml C B R 2R 877 O AT S 0 S SIS AT ] 77 S B0 5% 1 28007 B WY I
— 2 ML, 1] B BE, RN W, BT A BRI AT Hh RN A R LA B AT R AT
(] P 2 R — Bl R U R T, 7R 2010 4R 2Z R, A7 6 K A BF I AN . ot 2 U, 72 5F AT,
SR 2B A ST, B A2 BC BT A 2 SL 2R R SRR TR s AR B R AT, i TR
WLZE T PR IFE R 22, 704 FRAY B 4 290K E B Rl S ™ st 2 57 220 25 0 1) 28l 5™ A SR TR I

®7 LUFHFEAREMBZTHZWSH

(5)

(3) 4)

(1 (2)

R SRR 2008—2010 4F 20112014 4F
I X4 Rl e A ~0.006(0.077) | —0.078(0.057) | —0.1937(0.095) | —0.158"7(0.036) | —0.174""(0.037)
L A= s —0.2966"(0.069) —0.007(0.040)
J7 AR T PR} 2009 4 0.085(0.091)
TS R P U X 2010 4R —0.095(0.093)
ISR 2011 4E | —0.1977(0.079)

IS RS IR X 2012 4F ~0.149°(0.083)
ISR 2013 4| -0.3267(0.100)
I AR 2014 4E | —0.31277(0.120)
R 0.588 0.451 0.482 0.445 0.446
FURIIT(ER 9942 3622 2231 6300 5927

T A G T il 3BT | A1 1 000 Al i 508

() AP 578 AN [R] 4 il g 7= B 5% i 3 AT

T4 g P R 2 L R R A AT Al A A ()2 53 114 4 e 7 o SR 7 ) 5
S B . ASCKE T ARG o Ry =28 SRR A b M A AR 7 RN At A AR L X
Al ke U, AT BT TG A Y B AL R TR A A (BHZE AR, 2017) o A, il e B SR i 05
LA 4 AR 7 TS AL, W54 s 7= 1 4 5 R R T s i AR B S AL

N T A SR T A FEAS R BhAIL T T B AS [ 4 il 9 7 o 8 55 T R R, AR SOF
G G 77 43 D O TR A | B P A R B 7 A A B, O 430 2 I AT A R DT e R
WIS o AEAS ST SEARER T A FEAS vy, =35 R34 {EL 50 3R 2.56%.0.90% FiT 18.98%, F4c= (1) FiI
(2) 43 AHEAT R, (o )3 25 50 036 8. 2 8 31 (1) A3 (2) 43 31 ksl i B 5% 1 0 4 114 7 40
S A S R, 2 R B AE 1% MKOF B B2 R, B R — B R B35 91 (3) g (4)
s T Aol B G b 4 G 7 I S, E KIS A A op O R — I R O 0,35, M
IR 5%, T 24 1 R BOF A B3, U6 BH £l ) B b= B pL sh AL B4 4 il e 7 o6 32
55 I BT T2 BRI, X SRR U 1 i AR B (5) R8T (6) B 4145 1 Al i K A 4 il
BE PR R, 45 R, AL R A 4 Rl 7 R SR 22 B i S i e Y, R i T
AV 1 5 b P 4 e 7 o E AR, DRIt T A HE B L R AR S SR AR . 2 e A
M FEA B b 1 4 B 6 S AR 28 B B ™ o, L RPN LA RS L K 1 B XY i R
SEAAER T Al 1) B b R AILAT SR 6 SR 28 U 1 i SR, OO T R AT R 1 4 T AN
XoF Ml P9 S 0, 717 JRE S 58 2 358 I 400 9 AR 19 T 5 D) 6T S (R 8 35 1) 5 1 /D, R 82 114 ek i) b A
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*8 HWHFEARERESHNHISH
AT AR TSI (1) (2) (3) (4) (5) (6)
ik -0.396(0.087) | —0.362"(0.090)
LR 4 —0.160(0.112)
D 7= i 9 7 -0.409'(0.227) | —0.278(0.268)
L 4 e 7 -0.3487°(0.162)
Hotb 4 mlge = —0.110"(0.037) | —0.092(0.048)
LI Ab At -0.051(0.041)
R 0.588 0.569 0.586 0.567 0.598 0.588
FURIEIEN 9 866 8 095 9 866 8095 9271 7378
DRI = 1| Bk =i I | A AN N L L | | A ey A
F AL 4 H

(=) THATMIEN

BT Z I B SCRRBIE T, 74 SORE SR T 5E 458 1 0 330 3k ofe Al ik 2 1 BRAT LRSS, BV BRAT 1A R i
LGE B S R, F R T RAT E O ) SR 2 U B At R S I 5 1 55 1A AR A LM O3 i 31 4%
A i DAY S TR AR RS o AR SC LA A% Ml DXAF R 4 Rl LR B SR 0 o o, A 00 B30 ) e X 1) 52
BRAT AR, IR I R T A A 2 25 8 HC R 5 i R I R0 o Ay 1 25 B AR 3 A 58 LI R
AR SO Al i 5 4 il B 7 R 4R AT RUBSHEA T A AL A o A AR B, B AR SRR | €, R
AR AT TARHEAC RO AR B [T 25 SR A0SR 9 B

xR HTFRITEZENESVH SN
o () | ) 3) @
PRSI — ——
FEEMFS A AT AN EEL S
CJ™ X &Rbge = s -0.03277(0.007) ~0.03577(0.009) ~0.03177(0.006) ~0.034"77(0.009)
C_R TR TR -0.006(0.013) -0.017(0.017) —0.006(0.012) -0.016(0.016)
C_LJ™ L& flige = Jps ~0.0187(0.008) ~0.0177(0.007)
C_LABFHRATHRE 0.013(0.020) 0.016(0.019)
C TG | LAl ks -0.021"(0.006) —0.007(0.010) -0.022"(0.006) ~0.006(0.010)
C LI TARITIMIXC L) LA B ks -0.0217(0.009) -0.022""(0.009)
R 0.632 0.610 0.589 0.570
PUNUEIER 9716 7978 9716 7978

TE: BRI T Al ST S ) 1980 5 20 Al i S

T e SRR R AR Y e Al T FR <6 il 9™ 149 24 S0 (D% 1 B AT MR 52 B I 14 3R M 7

1% B9 7KV F 2 2 0 1, 35 i S0 — B 052 7 HRAT IS — IR IA B (9 R HOF A 35, I M X
ST RAT IR B I A S S M B SR 2 PR AR T 7 o (H B SEUR T Aoll 357 B0 SCA R B¢
7= H BN, 57 ERAT BB B M IX, SR Aol By 328l 55 W A i 2 AT, 10 RO S AR
PR AR TR T R AL 55 X 9 PR 2 5 1 410 A A0 0, AT 362 E 1 {8 15 7 RIS R e i JS — 0
SR BT A U5 5 BRAT S L AR R B 1Y X Ul X A A S HILR R A R 310 (3)
FIH (4) 3t 1 RF B gt 8 2 A By ] HL AN AR 28l 55 WA RO 60, 25 R R B A5 AR IH A g

(=) 7 b BEF- 5

AAE2 A 2008 45 LS FEA Aol B R A 19 4 il B8 7 JU R B M = B K B B T, S HLAm
il T SRR B G R J T AR R T AR AT (9 e SRR A B, AR ANE RN o D T I X 4 4l
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B R GEHER: EEIRTTRI A RIS 3 SLALIFIS?

1) SHe 5 R AIL T, T ST BTk bl BT 1) il 5 ML A DA R b O IO FR ke o |R b O O B A
RIE S5 %0 kKRR, 78 AR AT P4 — 2 A 7 M UK S ie o W BUR E Il E S =, R
LR TR 3 iia T/ = Y = B S /N Y e A il S QS W DA K AN B S | S g
FINUE BOPE S5 (4 S 5 2047 9% 4 3l o My BOR BEAE 76 AN 15 IURLE AT T, JE 9 GE R O+
M) FEAREGEF 628\, 38 BT 5 28 5] NERAT B8R & AT 505 (Bai Fl Zhang, 2017) . Hr,
WAL R T R B E B T B — o AR Wind KU, 4 FEIRI AR 5 A E N 2008 4EHY
18611270 - F+ % 2014 4E11 42 831 447C, 548 6 4FE B T 26 5. BEA MLy Al 98- S MBI R3S, 25
SR TS A E LT, Al A5 BF AR 3G i, DT R ARG £ Ml XoF S 4R 28 0% i 48 98 R B, O it il 9 4
“RESE T R o R T AS TR A M A T A 0 A AN (R, R e s SR b B S R . AR SC
¥ H1 Blanchard I Giavazzi(2004) (% J7 i, FIBUN AR R 5 GDP Lk i 2 b 5 il 951 5 £t
S5 FEGTRIASE, I rh 4548 G b 7 BUR Rl 957 5 58 95 50080 R IR T Wind 2048 17

210 ety T b 5 il 5T T 5 38 5k A T ARE 4 B AN [T A A ol A e B S 0 b
BEOV B 150 55 RH X RIUASE I8 35 1 I 22 b, ST 28 5 o LA Aol 9 B S5 WA e RS il 15 T
J i AR B G LR B, N E S E I REORE, e [ Al 38 B IR R 0.03,
TE 5% 7K F W20 IE, RS A8 B IR ECN-0.02, 76 1% W #E K F W38 i, X ge ik
TR 2, RV Hb 5 il 08 S 45 2 il 4 il B 7 I B OR 7 A R R, el SR AR 2 T s, HL
X AR RN AN R I 0 Al A 7E S B o B O Bl9E ST £ B R in A, o e
B A TR 4l 0 B3 A ik T R, (RS A B R A 4 AlgE 7 A 1 i D 2 4 i s
P F B 55, P S A 8 B 0 R R . AR T, Sk R AL, AR B AR AR TR Ak R R S AR
U o ARSCIOWEFE T 3 Pl ma 1L ] 9 < 0 1 P, 25 SR 38 B IR 52 i 76 0 00 R 38 (2 P 1
22 H IR B AR 51 30— 2, U6 4510 1A R .

R 10 MITEEEF A XA E A & A E R E SE S

(1) (2) (3)
rh g A Al H 5 A Al RE A
C_J" LA Ml P A 0.007(0.040) -0.0217°(0.009) —0.0257(0.011)
C_Hb 5 Rl BT 3 35 55X LA 0.1597(0.073) 0.033(0.019) -0.0417(0.021)
CJ" AR P= U= C_ T Ve & 1555 X s 0.032(0.014) -0.014(0.012) -0.022"(0.006)
R 0.956 0.936 0.903
PUNIUELER 237 5009 4106

PSR 2 o o [ A8 7  IN TR 1 i € v o 4 i a

(=) BH B A A 20

ARILE LA T IR TERRT Aol 7 B 09 SRl A7 X 358l 55 BB A, AR 4 A
b AR B BIL A A2 7 SR Al B 1D P B A B i i T T S R B S AIL, A T R BT 2R Y
FAET, A BRI BT 5B WA R T R A B 2™ i, i SR 2 A Al B9 B A 5 BT, S T R M 5
PRARTT B 55 97 i o T 0, AR Sk — 3l i 5 LA AR ML BEABEREAR A AR H R A i A
RS RY UL UIE A A5 AT 4 Rl BT 7 5 Wi SR Aol ™ R R A A% S AL o AR Z AT RO SE,
RIS FLLHEAF (2017) Bk, (O FH I A [ 5 JCIE B8 7 AHAB R 9™ SO i Bl
Aol Y BEASBE G AR A, 8 B Al R R B AT AR EAL, RN AT BN 1% B4 R AL BE, 4

AR E invest,,o

@ TR, AR KIS Pean gt R, &R
¢« 85 o
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H T Al B i R SRR L T B R BT SR M, JE 1 R R g LA A W Al
AT G RGN S SR PRI S S 56 T R Al S Ml A5 A B B RO . (A X
— 103, AT LA a2 A R A 3 BT A M £ I < 7 () B D0 AR B 9 A P AR
IBATRCR BRI o R ER Al 3280 55 MO RASD, B e A et R 1 S il 5 7 3 e s %
USRS TR AR N E ke S Do A (4L B S

F R TS A RO BRI A A S (1) T S Rl BT IR R B 1% 9 SE T
IR b 52 D B, 2 TSP T i ol e i B R AR T Al A BEAS B, A AR A BT
R B (2) i A AR i Aol BEAR BB R BON T, i 1 AR R, IR T Alk B
GRS B 55 R AL . 25380 (D FNB(2), K BUFAE “ B BT854 R0, RIVBG
A MEA 2 5F 0 A Ji, MBROUL AR BE R, SRR T ] Aol 4 4 il A 2 3540 ) 7 Al ) BE AL, i
X EEM S WA E ST S R o [FAE, H 50 (3) M5 (4) T i1, 78 B A A8 A o 78 Sy v 8 7 W 4 R A
B R A, R A A Al B AR B BT A R BT O I, R B SRR ) Aol I <
R T A BEAE T, AR T B 55 WA= T SRR, B FEAR T Al AR R IE AT ROR . £
BRI, BB A A SO A B B E

1 RAFHPARMHREER

(1 ) (3) 4)

Al A BE AHH EEE S IA HH R RAHEPR I
] AR -0.037"7(0.005) ~0.14277(0.040) -0.0287(0.014) ~0.006(0.005)
Aol A 0.436"7(0.108) 0.11477(0.030) 0.026"(0.012)

R 0.197 0.585 0.175 0.224

FURITT(ER 9944 9 940 9944 9930

e NI T Al 3T e TeD [ A58 A Al [ 500
N EIEFEREN

SR LT R AR A IR A T 25 UL D T I ROUE T THT A 445 R P PR R R A . R A 28 5 R 2
PR ZEBT B0 52 M) S T3 0 1), A 22 55 1 AT, SRS 204 B0 Ay TS ] d o B AU 2 T RN LA 2 T 2
AR LAY 5C 2R, X T 2 — S A I3, RV oMb 055 249 SR < il 6 R U2 5 32 B A AR . AR
K, o T OBTE AT R SR T W, AR T A A Rl 1 A R AR AR AR, Rl A
Ji 477 X S5 A 228 5 ) O B S TN WA B R R D 7 R T L R AL
T G ETSOA, BB A A, b BE R G Rl D ™ AN Al ) RS R R 55 AT S M Y R
ARSI e T 2 ) 2 T TR R, A TROUL A UL A 2 T S S, T 5% T R AR T
KGR IR ZEGEER T TR R0, 3 FAFST 2008 4R J5 7 A BT 2 BF R . WETER B, AN R SR
Il F B 4 4 Al 3 2 B 2 10 4 Rl A AR S 5 ) 1 SR R B R, s e o A e T
R IAE M T3 AT Al B Al v TR A 3 32 B SR BT BB Al b o X R RN T M Ak K ik
X8 A B S O T A B4 R R B R R REAT R OR T, Al R AT D T B g 5
PRZE T RS R R, Aol R D 3t 7 B AL Sl AL 0 TG 4 < il 98 7 ) S AR 22 5 A 5% 1 g™ o B R
Ao [RIIE, AR SCHRE H IF A T =Ml T BEAEAE R BILI] - 5 —, B AU 2R % 1O & SR A5 T R AT MURE g
BRI, TR 7 BRAT 00 98 6 HAT 38 P 00 R E DAL b i ol BB 1] T TG 4 A, (AR R
RS I R B, 5 R BT 0 R X AN [ BT A B Al B R e AT S e, R T RE
A oMb B8 8 F AR, T A0 T R T Al R S A T A4 M B =, SR T Al ) 4 AL
FAMED T A B BEAS BB, S0k 32 B 5 WA A TR W (] R B AR T Al i R AR IS AT
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Does the Development of Fictitious Economy Inhibit the Real
Economy? Microcosmic Evidence from
Chinese Listed Companies

Zhou Bin, Xie Jiasong

(Institute of Economics and Social Development, Dongbei University of Finance and Economics,
Dalian 116025, China)

Summary: After China’s economy enters the “new normal” era, the structural imbalance problems
between fictitious economy and the real economy have become increasingly prominent. Under the driving
force of fictitious economy’s excess return rate, the entity sector enterprises hold much more financial assets
than before and gradually affect the entity’s main business, which has become one of the stylized facts of
China’s economy. Therefore, understanding the impact and mechanism of fictitious economic development on
micro-entity enterprises is an important prerequisite and basis for resolving structural imbalances, preventing

financial risks, and cultivating new kinetic energy for economic growth.
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The existing research explores the interaction and deviation between fictitious economy and the real eco-
nomy from multiple perspectives, but it is not sufficient to discuss the imbalance mechanism between Chinese
entities and the fictitious economic structure under the current macroeconomic background. China’s economy
has entered a new normal, and new features and new phenomena are constantly emerging, requiring new ex-
planations. With the rapid development of China’s economy, only part of fictitious economy represented by
banks has been unable to explain some new problems. For example, the rapidly developing shadow banking
system which is outside the supervision is very worthy of attention. In addition, the maturity mismatch and
credit mismatch caused by local government financing platforms also affect the real economy and cause struc-
tural imbalances. Therefore, it is necessary to further expand the relationship between the two issues, and sum-
marize and extract new models and lessons. Therefore, this paper attempts to examine the impact of the “finan-
cialization” process of holding financial sector assets on the output and efficiency of the real economy sector
driven by the development of fictitious economy under the micro-enterprise level.

The paper conducts empirical research through the data of Chinese listed companies. Considering the pos-
sibility of endogenous problem, it is found that the rapid development of fictitious economy after 2008 has a
significant and long-term inhibitory effect on the real economy. This suppression is mainly reflected in private
enterprises and manufacturing industries, and it has a more negative impact on the real economy in the “new
normal period” of the economic downturn. From the macro-environment perspective, the rapid expansion of
shadow banking and the impact of local government financing platforms on the real economy are the main
transmission mechanisms for this inhibition. From the perspective of micro-enterprises, arbitrage motives en-
able entities in the real sector to allocate financial assets, squeeze capital investment and ultimately reduce the
efficiency of business operations. These conclusions have important policy implications for clarifying the rela-
tionship between the real economy sector and the fictitious economy sector, and the future direction of China’s
financial and real estate reform.

The paper may have three possible innovations. First, according to the industry and the nature of enter-
prises, the dynamic relationship between fictitious economy and the real economy is deeply combed, and it is
found that the impact of fictitious economy on the various components of the real economy is heterogeneous.
Second, given China’s economic development process, from the external and internal dimensions of micro-en-
terprises, the paper analyzes the impact mechanism of fictitious economic development on micro-entity enter-
prises. Third, as to the policy factors behind these relations and mechanisms, such as interest rate marketiza-
tion reform, necessary financial industry policy coordination, and local government soft budget constraints on
debt, a preliminary analysis is also conducted.

The conclusions obtained by the article provide important inspirations for China to adjust the structural
problems of both fictitious and the real economy in the future. The complementary relationship between fictitious
economy and the real economy requires certain premise, such as hard constraints of the enterprise budget, and
strictly-regulated financial fictitious economy. Therefore, it is necessary to improve the overall financial super-
vision, and control speculative motives from the source; to encourage the transformation and upgrading of the
real economy, vigorously implement supply-side structural reforms, and realize industrial transformation and
upgrading through innovation; to regulate local government financing platforms, strictly implement govern-
ment debt balance management, and improve the local government debt budget management system.

Key words: fictitious economy; the real economy; financial assets; shadow bank
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