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B ZR 3% A0 W, 228 ML RS0 A5 30 0 2 R B8 A T4 v (R 8 B 4%, 2013; J81 37, 2020) .
SR, 2 AR FXE 28 = A5 IS A B, I HL 322 DA S0 AR SRR 0 BE SR F, 4538 tho A — B (-
45 20065 &AL 4 H TR, 2009; 8575 P SCHIL, 20105 5K F1T#E BH, 2010; D JLAZE, 2020).,

AR SCIN R G AT AR A LA XoF 224 b S AR 28 5 114 4 Tl S 4, AN AN 75 25 LG S Dk i) B it
{51 68 S e, T LR 4 9 OGB48 IRy i O SR AR G LA X B 2 e K i e . B
3o 28 B AN 35 T 26 DX AR J5 2 DASAEL Ry s, AT RAR A i DX Ry SE A 74 X Sl Pk 22 %, BLBR T 1
JR R TR = A ) Y B B ARIE . BB B — 25 R R L U M s B TPl R o R
SRS S R TR DS HUIR Rl G AR ) T AR (22K A, 20215 B BRTEK R, 2021) 0 B+
DU 7 R R R R o R A LA B T S AR 2k ¢ gy B SR SN R B
Sl by DX HE A T N A B, A R e G it 45 N Bl Oy BB U R R O I R G BREVE
b, R SCH5 H 5 5% 2010 47 DK 9 A A5 4 1T IR 07 ol e 0o B ol 22 % 38 K A S i), S AR AR 4k i
SR I S RN PPA B2 AE— AN B A

AR SCH S BAE AT T A A R B0 ) e o ek 2 K R S . — T T, M2 R B
B, AR AT A I A3 ) SO B R AR AT, AE PN EB IR A 0 s R SRR AT BT AR AR R T, FL S R
e b o 3 4 Tl A 55, & G LA A Ol EL I LA T ) AR AR B o R A Y A SRR L R At L
PE A LA, B KA T BRI AR FH BEROR, i s BIRA Ue K . D5 — O i, AR A AL s S &
FIAT ), H R e ER e A 25 Ak, 7R SR B A W S HLT, o ol BB AW 2 B B T S0 0, 78 B i
TR, B2 5 b 3ok B T 47 9 4 4% 1) HL At e 2 b X, R T Y M 2R R . R e ST
T DA St o B sl N 4 Rl ATLAS 1A T s o AR WA A, T HL B3R U R R TR B BOAS i R R R Al
B A BR, A SCIA A AR A5 4 4 T B2 ) A Sk L3 20 T 348 7 A R T D 550 T R A BR A,
W2 W B O R L B 2R MG A 7 AR Y A I 2 o A o X I, FRATTR I D AR AR 1Y 4
] 5 AL ) < R/ AT Ik A R R R 3 4 T 3 R o R A A e AR, O 5 B & B B DL I, SR
FHBUEE 22 A A RV AT SEUEAIF 9% o 25 R WA, A A Ak e fil X B3l 22 0 1 K LA 8 38 A AR 0 1, ek
il J5 1 B34 GDP 351 327 3 B AR B2 F AR SEA 7 il 1 B i 24 0.8 AN 43 5 ML 43 A % B
AR A A A A A A ) B B AN R A EL I Y A AL, AR B B AN AR T B AR B AL
R AN AR A O R Y b X 2 S AR I, DG R AR R T b o DX A Bl Tl R
DEIEA, T 7E 7R 0 X AT Rl 2 IR < JBE AR B /N R s B B0 4 U A 17 L

AR SO TR 32 AR IAE DL A L SR, FERFSE N A O I, B A BFSE K 2 S T e
2003 AR A DA A A Ak T i sk, H v /0 SR 2 IR A £ A i ) 30 1 7 A o 3 e
SIAK, T 2010 4 LR X6 A4 A5 4k 4 T B A7 1l BAC A5 1) SBUSRE A850 07 1) 52 ke T 45 /0, AR SO B 763X T
PEATHR VT 5, PRS0 A 7 1T, AR SO SR AR AT AL U A AR B AT B TR K s e . B
SCHR T2 O T A A Ak X AR AT A B A 2 BRI S M R A A B X S AR BRI R e, AR
SCHYTEFE 40 T B0A SCHR O T A M5 4L B SRl A A 5, R) Bt =F 5 T EL I 2 U K R 40 38R 4 A O
SCik o 55 =, R DT I, R T A SCEREBEA AR G LR 8 1 ST AR A LR 1 R A
FEXRF G, AR SR FAARAT Y 43 S MRS B0 SR TR 50 4 [ Y0 1R P 90 4 15 4k e o Ay b R, O ke L
B2 T K S, AR AR BB, RS A R L — ek o S D, AR A A A ) R TR 4
FIHLAL T 37 A 0 ) T R 22—, T X — i A SR SC 0 (W IF 52t o 4 il ke 5 40 O 3 K 40008
i) 3CHk (Levine, 2005; 204 A ARG #E, 2018) #& 4L T BT IEYE . A SCHBFIT th B A B2 M BUR & X,
SCEE 3 I RV ) SEUE 5T, B T BOR i PR AR A B 1 LB SRk, A IEAE SR AT AR A A
UL ST B A DG BUOR 119 56 385 4R AL B AR 4l
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IS D PN 15 W R B e A S (B s I i B P U i e g AL
IR SR 5 TR T R AR A A SR AN A AR MR AT s RS B A A SO R I BOR AL

—HIEERSER S

(— )il B 75 55t

1 AR A A o 1 2 g

WO TR DASK , R A5 Ak 0 O T DL R B S DU IO B B 55— B BoJ2 A 1979 4 &2
1996 4E, A AR AT FRAT 1] o 28 B BORE N 1997 4F 2 2002 4F, A RARATAS 15 4 18 il ik 4 et
W, 55 = BOR M 2003 Z 2010 4F, 48 UM BRI 4 R R B E R AR . 1 WoR, Rk
A ALK I B0 th 2003 4E 19 33987 ANl ek /b 2] 2010 4 1) 2954 A4~ 55 PUBY B M 2010 4F
DL, 41 R0y i A B 30T . 2010 AR R 3R E AR5+ IO 7R L& AR 3T )5, G a 1R, B b T 4
JBE Ay ) A0 T T B o 7E 20032010 AF [ 1) R A b B8 v, R AR A mT DA B 2 E BE Oa  AR R AT B
RATTER A B Gk AR A, S LIS = 2Rk B fm 20 3k 1 IR, 78 2010 4F K, R i
AL AP B AT 85 %, 20112018 4F 4 FE K A AL A3 N BB AR TROE, MR FIATIEA
PUA S 2010 4E2R 19 85 14 3 2018 4E KA 1397 &, AR S HLKI I A S B0 HL 1 11 2010 48
A 2.9% FTHZE 2018 KM 62.4%.

£1 20032018 ELERANEEABE

Ay 20034F 20044F: 20054F 20064F- 20074F 20084F 20094F 20104F
A5t 33984 32869 27 101 19 348 4965 3056 2 646
RETT 0 12 58 80 163 196 223
REgts 3 7 12 13 22 43 85

it 33987 32888 27171 19 441 8 509 5150 3295 2954

A0 20114F 20124F 20134F 20144F 20154F 20164F 20174F 20184F
A5t 2265 1927 1803 1596 1373 1125 965 812
RETT 190 147 122 89 71 40 33 30
REgts 212 337 468 665 859 1114 1262 1397

Js8 2667 2411 2393 2350 2303 2279 2260 2239

VE: BRI AF (P R A AR 55 ), FEv200745 40 28 A KR AR B R

2. 9% [ H sk 4 il e IR

MH, A A AU E B U kR v BT 26 R R A A o TE IR R S A, I8 Ml A B
FEHEA B 4 Al iR 2 b o R B 0. 2018 4R, 7 Tk B L v 1Bl P, AR 5 LA B4 T 05 5 o
A A RHLRG P A5 A ERY 45.8% o3 A, ZE ARV L P, 2018 AF AR AR A LG 45 A7 Y 3 A 4 L [+ 39
G304 RHLFA 45 T0UAF | D¥ 3K AN A Y EL 81 40 30 R 13.9% Fil 11.8%. 78 32 AR B¥ 3K 7 1fif, 2018 4F K, &
LU A FAILA B A PRk h A B LK 5 H R 29.0%, R A HLITE AR M Al IR 45 h 7824 3 1 %2

(Z) IR Ay BT 55T MR

ARG DAL 2 B 30 4 il 20 UK 3R 10 B2 R oy, BL IR U K R v i) 4 R 55 T SR AR
1520 AR AR KRR AR TR A U AT R MG 53— 7 1, RV 25 18 38 [ 50 AR A ML
R 55 =47 IR 5 i, A A AR P B ) T T 2 A B B i R R L b = AR )

© P R El R URAR (R M 2, A7 BB SRR v [ R 45 ), 98 DR B AR (P A A B IR 354 5 2018
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R ARAS B AEAMY AR 22 5k HE B B B 0 I, At A A 55 3 g il AR A L e 7%, T L
Tl S Al LSRR AT B & A IR %, 0 4 i A RSO S BRI IS AL 28 5 AR A &
e (B RANGKER, 2021) 0 ARA, AR A1 B O B0y S A R A7 I, BE A B AT 20t S A B 3 22 5 34
K2R AT TRA 42T 1) 73T

—J5 I, NSEELN FIE B A BE R, AR A5 Ak e ) o 1A 1 AR R A7 2 B AT RO S8 B %
Ko T, ARAF AL U A B A BT AT IS VR BLAE R 1S B BGE , XA B T8 T I 4 i IR 55 g
8 T L S A3 2 AT 7 L B0 B ANAL, O BB B R BRI B SR o SO AT, AR AR A N TR B
A5 4] 155 B 23150, A+ % W B A S iy, (A5 AR A A 42 A o 4 S 4, T i R AT o i
AAFHE VAT B IR, HA ST R H RIS LGRT], A7 A SMEN 30 (AR 5%,

AR AR, AT 3RE e T A VE T B T A 2 R 0 Y s 37 Tn) R, XA B T B R A A%
) PR S B MIL A, 42 T 4l i 55 380 RN K, AN AT 3 5 LA , 0 J i 5 3 1L RN BI04 il = b
A5 (R WIARFITE H TN, 2009; X705 AN SCHL, 20105 P W w55, 2014), DA BT 47 i v 2 EL 328 55 K e
W A IR 55 T oK, fE Ik B A I 4G o R AN, RO A B AT IR X A v, s I AR XHAR AT
ZE NGO (B A FiE I, 2007)

LU, AR A AT WU Sy TRy AR B AT I, A6 PR BBl Jon i R A3 4 BT TR AR i 4 T, L%
4 WO A A A5 B Ak, Xt AT B 0 1 B S0 AR B SRR 4 v B AR RO, a4 B B A
ZUFHER o 5 —, MO AR 5 A 438 T A AR B M 55 TRl b 55 TR 6 A 1) A, 7 b J7 SBUR 1Y
FTECT TN, RAF AL AEAARF G Bl ] R 252 7 0 T B A5 5% 5% 5 a5 18 M 150 20 22 TR B S AR 5890 0T, 7
FH 5 22 14 W ERCHR i G R B8, 20065 &% B AR R A TH, 2009) , 5200 4% 15+ 09 08 53505 i S AT 48
K EWIRE T, o T0 0 2 ELI N T R A P R Al i A AR 4 il T SR 2 TR AR I 28 T R R R G
RPN SCHIL, 2010) o T 2k S AR B AT 2 T 22 M IR R b B AR R AT 2208, 7R 458 BB AR 1) W B F
YR, A BRI B T Sh 25 AU R B R RS2 9 35 AN B 0 R SR A M B I L
B3R MU 45 L 32 i T SRR DR it L B Al 1) 1 9% 7 45 B A (2 B R A, 2014), AT
PReBL ol P 5 SR A [T S 7 5 0T, i v B S O R i i L R A R B T O A AR AR AL
P BT BN IR B A5 WA 5546 A 9 58 BUIE 0, 100 0T 3 9 4 02 15 45 1) A R0CR 1 LS R
AW I3 H (FRAR RS, 2005) o TSl 5 4R AT 5% 4 1 52 B fit R0 NI o 2 B L3 % B3
T8 T8 A5 38 B, T S 40 (DR A 75 25, 20145 TR HT A, 2017), X £ i AR R AT A Uk 5 H B
BN A5 B0 BRI e SR A A RO B, R B B U O BB R R ORI E I HL
PR 4 S HE, (R0 EL BT R 25 SRR o R 7 R LR AR 48 9 3 B, B B AR T LR R

T3 — 7 I, RAF AL O A AR B AT 2 5m AG RO M BB, SRR A% O 228 AR, X T RE S
XF B BRI AN RIS I B4, B R S HL A 1G5 0T e 2 (R A A B AT A Rl 55 5 T
3 5 Mk b 355 R 41, B 9% 4 45 1 48 9 [ R R TR R A kS Ml DX, DT R L ek 9 4 A0 i (R IR 4
2015), X 2 300 S AR B = 1 B v b g LIRS B e Bt AR 2 K R Y i
VRIS o IR, 7E BF 4 OB S50 U7 I, 2 R S AL AT RE T SR BT 0 B A 1) KR Al o
FH B P R EL I/ INGRL A b, B35 R TR £ M 5 28 35 b 4 I A XU T 4, 4 il R R B R
FEZRISIALT , AR AT TR 25 [ S 09 AL H, A e K Al

LA UL IE OIS T T Y 43 0T, S5 6 3R 4w A BOR AN BRI S BR OL, R A A a

.« 157 -



MPZRE 2002 FE 4B

TET B A5 ot A 8 Xk -EL S 4 B 1 I 18 B2 0 B2 LA T /T O 8 5G, AH OR W A BOR X R A7 19 200K
xR o A AL AT AEA Sk YA FIE T 2010 4F DURAR AR IE 2585 th & 1T CGe Tl B ik A
G FEAURAHS BT S8 A7 3R — 2 LB T 2 s Bk 9 25 A 0 D AR TR L o 30k 8 3 L B SR A AR 5 4 el ol
AT ATl A rp AR B 0k NRRE, T HL S B R R AT B e O T A B [l B
AR ATIT R 255 L 48 N5 DX 28 38 AT P M o LR, ) B Jol e 5 < il i e vy B SHR
OUR PR AR RIS o T2 A S AL AT REAT K 19 BEAR BN Y B G . 1 B B R AR R B B
AN, S DA /N A M AR TR O S, R A Al B AR AT B, i EL I 2 B Sk A
M A R DY RAT A B350 SEHUR 18 S8 SO R, AR rh /N B G B LAS 7 5 L 5 4 EL SR Al
10 3 i R Ak T 5 A (IR 55, 2015) o DRIk, AR £ Ak e i B 63 A e o 0 B Jal 22 5 094 177 2R G 41
il R0 FT B AT BIR 4, SR PR 23 W 9h B A s o B 22 B I AR B IE AR 2 i s 2R i
1, & AR ST RIS B L
B s A A A A I e 0y il el Ay By e dE B PR Ik

S MRAEEAETERESHIEXRIR

(—) W57 12

2010 4 LK 0 A A7 4 JB 03 o e o 2 oy A 9 T D4 s 1, P DUAR DR M 23 A AR OGSOl 48
A8 (T D) B P M Jmy ) FPT A 1 o Bk TR RIS, SR JBOE 7 IR it 2 AR A5 e 1) R4 i AR RS A 7
B TR 3 il AT S D A A IR T S 3 R X A A A R R e A A o T AR —
HEEARE . BR T B B BT BUE S ) 5 A, A A5 A e il 24 BB R W 25 TBOE I B AR HE R
HEAT, PR — A 1 DX 8 15 e 75 o0 ot R 0 o] ) L A ) = S e T 20 e R £ 4 1 7 £ o 1
DU JBEALZE R J FAR 0 45 R 2, VT 24 b P 28 5 1 I ST A S R AR A O ) 2 B R R 3 X il
PR FRATTAT LLig XU 28 43 580 43 A A4 A5 ek e o 3o B 8 B 8 K 5% il

T2 B (T ) 1647 A {5 At e il Ay el [R) S — B, i 48 Beck 45(2010), 48 SCR H 2 AR
P2 BERIHEATORGE o AR A I 1) 4R A5 Bl ] o AR vy A 9 B (T ) 1 Sl S 38 L, ARAT AR il oy
ATEAT L (T VR AE X B, BB R 3 =X (1) T

Y, =B, + B, Policy, +,Control,+ D, + D, + ¢, (1)

Horp, i RoR B, ¢ ORI A], Policy, iy AR AFHE ] A9BSR U8 B, Y, 4 9 i B 78 5, Control, R
— 2R AR AR 5, DR B R 00, DA B 462 A B A ) AR Ak B PR 2R DR AR 0 [
RN, FH A2 ] s 1) 7 38 R HE At S0 DX 2R (R 52, e, Ay BRI 15 2 00T

(A RRE

1. B fiff e 72

IR T K A (Rpgdp) AW R REAR &, FHEL Y SEPR GDP 3K B i . A 2k R
BB SEBR GDP 5% IR 44 L GDP 3K 3 UL KA ) KT D52 B 19 A8 Ak 3ok B o BBl 22
N

2. RO RS

PRAFHE (Policy) R % U i A8 1 o ARAF AN AR Hl A R A7, X027 LB () S 5
88— NG AT B AR o PR, X T — S B ) R 0, R AR A el il S R AT 2 — A

O VLR AR S A Fh /s SRR AT BV P R USI IM D h oeh B ST AR AT IO A R
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PFo oA TR X — UK AR B, AR SCR e T RRE AR 0 9 A B (R ) FE B — AR R R AT
W A5 850 4B A S AL R 5 B0 Le 5] RCBratio. X35 i 7R RCBratio £ B H 0—1 4345 B 4FAE, B
25 ELaepe B HLAR Y 1 32 B2 3 B Ry 4B S AR M5 Ak i iR SR AR B AT P ROIRES o i s Hh B
W EAT 4 b RCBratio Av-7F 0 5 1 2Z ) i v (BB i A B0 B0, 32202 B T ax 2 BLslfe £ 4443 52
BILFA 14 4 Rl 3/ 1T S A 8B 77 7 B 0 22 i S 3800 FRATT A0 8030 SR 4 Wof i M B4 I 4F oK, A ] — >
B, AT REIR AT AT 414 SE ALK A PR AR 8 B LB A AR AT, T 4 FE AR A B e ok Ak
FIAT, T AR 5245 2 19 4K RCBratio AT 0 Al 1 Z I8 A v (A1 8 (. 7E 500 v, 2R AR AR
AR 1%, B, 28 SCLL RCBratio S 75355 0.5 B I 5t A 0 48 12 A 45+ ol ) A ISR i 0072
(Policy), W — A~ B 7 5 —4E K WA 4T 1 b RCBratio KT 0.5, i A iz B s 5 4L el b
RFAT, TE R 24 K LUG AR 00 1Z B (T ) 1 Policy BUE N 1, HAYE BLEHUE A 0.

3. AR

L Mankiw 55 (1992) 28 5 38 4 SCHk Ry FE A, 256 B 3080 (9 nl A9 0, s R an N sl A8 & .
ELBU0 19 N4 5287 GDP(Lnpgdp0) I BE B350 R 47) 4 28 5% & J K1, 8 il 28 R WO S5 T 5 T L 3k
FEAT AR AT 26 W A 50 5 BN 1 A L TR (Phank) I BRER AT HLF 28 35 M (Beck 45, 2007); A EL s 4
A HLAE I 5550 7 A R AT 26 0 A5 50010 LG T (Bankstr) e 1258 i AR AT b 45 #a) XoF 25 9% 488 K gV JH (Rt
RAINA TS, 2008) 5 FHBSAF L (RId) [0 4 Bl AL AGPRE A7 5k B 4 1 & O b A5 0% 14 B ol 1
B HGE i GDP Y ELEE (Inv) Sfe 28 il B8 08 0 20 B 3 K g B2 i s FH S — 7= Mk 3% i & GDP 115 %
(Ind) e ) 24 28 T 1) 7= Ml 25480 i % £ 35 AT 32 (2019), #5341 11195 i (Pop) F1 52 208 K-
(Edu) % N VR AE AR B, Hodr A 01988 18 AR R BN 1547 B X3 4 b 1 B2 B ok B i, 2 307 K
S P rp N A AR RN A LA SR S Bk s Y b T O B — B T S GDP B LB (Fiis) e
JEE W IS RS s 27 BB ) BRI, 5 A Sk (S5 ] 3, 2019) — 35, DLHLTE P 80
N B FC A8 (Infra) K 4 1 R Bt 158 it ok B8 38 228 5 448 K () 52 )

(=) Bl ok 55 A ¥4 5 A

AR ST P B 32 Bk B D5 A ISR 1 b R PR W s R A I A il T UE A S B AN o e L
Bet A % YUA K EPS BUH5-F- 5 9 v [ XS 28 5 B30 PR o S Ak Bt A A (1) R D AR ISR 114 42 [
S R HLAG Y 42 Rl R P IE A B B2 432810 A, Go it 45 B (T D) RO R B AT R B 4T R IE T I
HAARFT 43 S LA A0 o (2) 38 B 2011—2018 4F b [B B340 T 4F 2 ) v A5, S0 43 s
e 7 A ) B (T ), () B X 4 S0 A o ke 2 B0 AR AT 4 (AL 3 (3) %o Tk P 2 40 2R A 7
VCRL, -7 VG BC 5 04 T A SO SE At 1, 32F— 25 S Bk 58 4 oA A LR 9 B (T D) FRZE 2011 4F iR
FALE AR AR AT SR A AT R E (T ) o A5 3 1549 A4 B (T HE) 7E 20112018 4E[7]
M T AR 25008 o 1T 2017 40 2018 45 (b [ B G THAE 28 ) b R e 145 B (T VIR ) 19 [ 2 W 7 4
BE RS LA b T 7 (A B Tk S R 2 P e A S s ) A e RBIL RS 6 A R 1 2K
AR, R, T RS — SO 002 i, AR ST 20112016 4E 8R4 3, JF R 2011—2018 4E
O ECHE HEAT R PE AR 30 . I b, R T A AR R R K R s I M, [l Hh SEBR S A R A T R
20122016 4F Sy ikt G A R 19 558 (B 0 BI04 SR A s ), X 3 S AR R IEAT 1 R 1% 4R R Ab
H, 0K 2 AR R RS T

O A 35 B2 A A A P 0 £ 2 ) B 7 SR o T A DM AR LA B 4 R A T A% 5K, AR AT S e 70 SO T L 75 RS i
ATBOF RIS ST UK 24 FR A5 2 o BRI T A Y B S LA A B 1 s R AR R S SRR AR R HERRR AR (5 AR b — SRR I R
@ AT EEER ARG R AC IR B AT B 04, 582 o BRI AR &, 35 7 A 1 fE 2 R
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*2 TEMRMRIT

At £ AR ¥fE bRz R/AME RARME
Rpgdp B R R 7745 0.065 0.087 -0.245 0.311"
Policy AeAw At 7745 0.167 0.373 0 1

Lnpgdp0 WIHRZ K- 7745 9.956 0.649 8.567 11.775
Pbank BATHLE B 7745 1.394 0.690 0.418 4.200
Bankstr ATV Z5Hy 7745 0.525 0.124 0.010 0.808
Rld igdia 7745 0.881 0.458 0.261 2.781
Inv EitaiE 7745 0.883 0.475 0.167 2.855
Ind a2 ) 7745 0.212 0.108 0.029 0.543
Pop UNEE: S 7745 0.030 0.028 0.000 0.120
Edu HAEKF 7745 0.115 0.030 0.051 0.197
Fis VA 7745 0.306 0.260 0.061 1.536
Infra FERHHE 7745 0.106 0.074 0.013 0.419
M0, SEHEZE SR

(—)FEA A T 45 5

F T XEE 22 43 A5 YAl 1 45 A 35 PR AR 5 2 B R T 22 80UF 51 A G 1 52 k) (Bertrand 4§,
2004), FEAGTHRLRL (1) B SR FH SR AR A i 12, 78 B 2 TR 2%, n] DU e ] — B 76 A [a] B 44 1)
Pe S WAFAE B A SRR [R] B 22 [ A7 76 575 25 0 [ R, [m] A 485 50 UL 28 3 55 (1) B A4 il B i [ 7
RONE, 55 (2)—(5) FNAESR (1) FN (1 Hefily 1z PP AL B Z R R W52, 286 5 5k TH45 R, R A5
FECH S B Policy B RANAE 5% B 3 M AKF T B3 o8 1E, B RBO/NEARR & nA45 58 5
I, ARAF AL B Ay i O b 2 AR T B PR, T A T A R AR A BT, AR AF A U
R FAT A B3k A 38 GDP B4 - Y A AF 2L U R SR 7 0l ) B H 2 0.8 AN 4 e BEA
filt e 1 Rpgdp B EIMEN 6.5%, Kt 0.8 N F 43 s A GDP I KR 4 m AR HE A3 R
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Research on the Impact of Shareholding Reform of Rural
Credit Cooperatives on County Economic Growth in China

Sun Xifang, Wang Chenchen

(School of Economics and Finance, South China University of Technology, Guangzhou 510006, China)

Summary: Rural Credit Cooperatives (RCCs) have been playing a major role in the financial system in
China’ s counties. After several rounds of experimental reform over the past three decades, RCCs have been
undergoing a comprehensive shareholding reform since the end of 2010, in which RCCs leave the cooperative
path and are transformed into shareholding Rural Commercial Banks (RCBs). This paper aims to investigate
how the comprehensive shareholding reform of RCCs may impact upon county economic growth.

Theoretically, the new reform with RCCs being transformed into shareholding RCBs may have both pos-
itive and negative effects on county economic growth. On the one hand, compared to RCCs which suffer seri-
ous agency problems, shareholding RCBs have a more efficient corporate governance structure. Therefore,
RCBs have stronger incentives to improve their financial services to local customers and thus help to promote
county economic growth. On the other hand, with stronger motives for profits, RCBs may deviate from their
comparative advantages in serving small customers but rather prefer large firms within the county or even di-
vert funds outside of the local economy, which will retard local economic growth. However, considering the
related regulatory policies and the actual development status of county economy, we infer that the overall im-
pact of RCC shareholding reform on county economic growth will be dominated by the positive effect. Then,
this paper applies the DID model to a unique dataset to empirically study this issue. The results show that the
new reform of RCCs has a significantly positive impact on county economic growth. The mechanism is that
transforming RCCs into RCBs can effectively reduce fund outflows from counties with low fund supply, pro-
mote local capital accumulation, and improve investment efficiency. Further analysis shows the evidence of re-
gional heterogeneity in the impact of the new reform of RCCs on county economic growth.

This paper contributes to the literature on rural financial reform in China. Firstly, most of the literature
discussing RCC reform usually focuses on the experimental reform of RCCs between 2003 and 2010, and
there is little quantitative research analyzing the impact of the new shareholding reform of RCCs since 2010.
This paper tries to fill this gap. Secondly, departed from previous studies which focus on the impact of RCC
reform on RCCs themselves and their agricultural lending, this paper examines the impact of RCC sharehold-
ing reform on county economic growth. Thirdly, this paper uses unique banking branch data which enable us
to identify the process of RCC shareholding reform across the whole country and obtain more general findings.
Moreover, the results of this paper have important policy implications by providing empirical support for the
ongoing shareholding reform of RCCs in China.

Key words: Rural Credit Cooperatives; Rural Commercial Banks; county economic growth; fund

outflows from counties (HHERmE M %)

- 168 -


https://doi.org/10.1111/j.1746-1049.2006.00001.x
https://doi.org/10.2307/2118477
https://doi.org/10.2307/2118477
https://doi.org/10.1111/j.1746-1049.2006.00001.x
https://doi.org/10.2307/2118477
https://doi.org/10.2307/2118477
https://doi.org/10.1111/j.1746-1049.2006.00001.x
https://doi.org/10.2307/2118477
https://doi.org/10.2307/2118477
https://doi.org/10.1111/j.1746-1049.2006.00001.x
https://doi.org/10.2307/2118477
https://doi.org/10.2307/2118477

	一 引　言
	二 制度背景与理论分析
	三 研究方法、变量设置与数据来源
	四 实证结果
	五 稳健性检验和内生性分析
	六 结论与政策建议

