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Abstract

Energy is a precious treasure endowed by the nature of a region. The
relationship between energy and economic growth has always been one
of the important areas of economic research, which has attracted much
attention since the theory of "resource curse" was proposed.The five
provinces in northwest China have relatively rich energy reserves and
developed energy industries. But does the relatively developed energy
industry make it difficult for the regional government to get rid of energy
dependence, make its industrial structure single, and finally destroy the
coordination of economic structure and hinder the sustainable and healthy
development of its economy?What is the relationship between energy
abundance and economic growth in the five northwest provinces?How
does it affect economic growth?In October 2015, at the fifth plenary
session of the 18th CPC central committee, general secretary Xi Jinping
put forward the concept of innovative, coordinated, green, open and
Shared development. According to the report of the 19th National
Congress of the Communist Party of China that “"the modernization we
are going to build is the modernization of harmonious coexistence
between man and nature."Under the background of building a beautiful
New China, how to correctly handle the relationship between energy and
economic growth in the five provinces in the northwest, rationally use

energy, not only to achieve economic growth, but also to ensure green and
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healthy development, is a very important issue.

Based on the data of the five provinces of northwest China from
2000 to 2017, this thesis first preliminarily judged the inverted u-shaped
curve relationship between energy abundance and economic growth of
the five provinces of northwest China by preliminary statistical
observation.Then the thesis selects variables to construct the economic
growth model of the five northwest provinces, and the empirical analysis
proves that there is indeed an inverted u-shaped curve relationship
between energy abundance and economic growth in the five northwest
provinces.Then, by introducing a single variable for empirical analysis,
the thesis studies the influence of the introduction of control variables on
the inflection point change of inverted u-shaped curve, and finds that the
inflection point value of inverted u-shaped curve between energy
abundance and economic growth in the five provinces in northwest China
is different from that of the introduction of different variables.The
introduction of material capital investment shifts the inflection point of
the curve to the left and accelerates the arrival of "resource
curse™.Variables such as investment in education, investment in scientific
and technological innovation, degree of openness to the outside world and
level of manufacturing all shift the inflection point of the curve to the
right, delaying the arrival of the "resource curse" effect.Finally the article

according to the classic theory of "resource curse" choose "resource
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curse" variable transmission mechanism, build in transmission
mechanism variables to be explained, abundance of energy to explain the
variable regression model, with five provincial panel data to empirical
analysis, found that the five northwestern provinces energy abundance for
the development of manufacturing industry is the "Dutch disease"
effect;There is no "crowding out effect" on education investment
level;Investment in scientific and technological innovation in the
"crowding out effect”;There is "system weakening effect”" on the degree
of opening to the outside world.According to the conclusion of the

research, the paper puts forward corresponding policy suggestions.

Keywords:Energy  abundance;Economic  growth;Resource  curse;

Resource blessing; Transmission mechanism
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11 P g A TR A 1 L5 B S AT TR A [ A . ST 3 T Corden'™ Sachs #4542
o “RRYEIHL SHEMISRRAESE, JHE S E TR A TR A MR U,
T RS TR AR [ VA A R G
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Vit = @g + 1 Eyp + auEL + azZi + & (3.3)

Hrp, ARy FRRAY) GDP K, ENGRHEFRE, E2RHAFII; Z3%
TN T HAR I AR R RRHLX ;s tRIRETTE]; ap~a, NIFIE S
s e NBENIRBN T

FER (3.3, HREIRFEE M AP TT 0 B2 R oy ap #WAETE,
AR a1 o IESART 5 DAL A5 mAE R/ AT DI 2 R K S RE IR = 2
AR R: (1) Hay<0. a,>0, WEEHFE E 5SL5HEKy 52 A2 IE U Bk
IR AR, HReUE T AR 5 SUER, PRSI 5G, AT “RUEHA
U7 BB, anelE RIS Py RUE R, RRIRBTIE X A KRS ER, RI T
“HRIEPAE T (2) FHa>0. a,<0, MR FIE E 5L5EKy 52 m2H U R
MIZEHIR &R, HReEFENTH RUER, felRRESHEsha g, 4T “R/E
PBUAR” BB, HREVE I P m B S, R REVR BT A GG, I B
PRARTE” RN . REVRFE R 5 AT ¢ R i 2o = BN T K 3.3 o

2 Yie = @o + a1 By + 0 Ef + a3Zy + & (U m, <0, a;>0)
s
1

‘t/(

Yie = ag + oy Ey + ayEL + azZ; + & (UK, a;>0. a,<0)

»
>

1 HfE BV IEE
V B33 BEEESSINKXRNHATRE
FoAAR PRI ABC AR, R S A KON
E,=——% (3.4)

2a;,
BAVERCSCER R EEMAAR (3.3) F1, HMEH (3.5 FinlEsF
KA 0 TR oy =ap + g InYy_y + apEy + azEZ + ayInvy + asEDy + agRD;, +
a;0P +agManu;, + &;; (3.5)
Hrin Yy i —WINY) GDP [ HRX 4L, Inv. ED. RD. OP. Manu’y
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AR AIN . BEHRNKT BHEAEH RN MATIREEE . i1k Ak
Ko ag~ag AR S e MBI

3. 4 SLiEST#fr

3. 4.1 {RBISIFGR

AR S R R AE B VAT T TR A S 5 1R~ Ak, ADF RS R BT P EII KT
0.05, AKFFPadEFAa: —B2Z5 5, ADF ki KITA p E/N T 0.05, —Fr
EHFAR. B, PR vy LU AT RE A £ERDE B 28/, R A
Hausman 658 FI W 4 e I RAATE . 285 SCEFI A PE AL 8 2000—2017 4F
Kot FEAL RS AR HEAT [ 067, BSR4 AN 3R 3.3 PR

#3.3 BASEER

RAF iy
H A& EVEEES S
InYyq -9.1079™ (-7.3611)
E 41.2274™ (5. 8465)
E? -33. 4342 (=5.1790)
Inv -0. 2403™ (-3.3958)
ED 2.3454™ (3.8486)
RD 0.7974" (1.5059)
OP 0.07263™ (2.7401)
Manu 1. 6419™ (2.6488)
i A 87.1943™ (6.6425)
BRI BEATL R SR
ith 2 e =X {8 U A
Pl o) 0.6165
R? 0. 6467
Hausman & 5 1. 0000
Faiih & 18. 5318
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YLD 1 e DATS Vb T RER=F B 22 PRI 11 fe Ak S LI 7T

de WS AN SRR, T AU RIRIRTE 1%, 5% 10%KT BB

Ik 3.3 FENLANARR [BA R E R, P e BERAKTED, R
WIRD, WHAMFIEOP, #liE R EManu 545K LR NIEMK, X5K
IIEA B FR M &2 A — 2. SN ER IR RZ, WAt eV A%
NInv AR AR, I ZRRASMHIER . £ (20160 7EX 7
b DX (R 90 HR [ERE R B R T A B NS BRI KAFAE AR F o« A SN YR
AN HI L G K PSR BN W3, (BVRGAE . X T db B Y 53
RENIvR 2GR AEMEIEN, SCEAVE LT TRRE: %—, BA
PEAE TR B R B ARG N, BV S AR A A 1 ae AR A . ek
ARG IR S, ELAnAE SR R e A R A At R R R R R
KN, BRAERE—E MR LUE A4 = O Zi e 5, Rt frig. aiRvhit
TG A K LU BN B FE Al vt i v R e 75 s diath, oRab 22, AMUANRESR
B R, HEE B A S HIA G ORI TR R . %6, Wik hA
YR ABNAFEA LI E IR . IR KRR, Be Uk R i B 5
PR, BRI BRI AT S BURT  Ah il 2 B AR B Re
AV, BEARSRN BG4S BE VS ML B A RN AR 3R IE T B e, B2 5 HAdAT M
R, T HAR A KR I BAT ML RN BTN, DR B A AR SR BN B RE
SOMAEAS PG A6 T4 4 B G KO T F .

% 3.3 WS HUNTH S R BN, AV & RORET, BelRF B — IR IR
BORIE, KRG RECN T, R\ FReIEFE 5 A GDP B K2 2 [f71E
A3 U B 2 o¢ &2, (B A RROL, B —E W BRI F B (et Frg i, (B2
HREVE AR E I — I FHE, UK TH A I RE R BT IR, AEl
2 5 3 v i SR ) DT 80 2 78 i =P A BE VAL PR I THT 280N 2 B H ) 28 B 15 1 1 LA
fEH. FIHAR (3.3) 1HEAFHE U &P fUE 0.6165%, B4R+
ANTIX 1 AR, BEVR R I 2 G AR B e R, AT < BT
VERUAR” BB, (2 MR TR TIX— 1 i, SV R e ad O se v o
F, FAE AU R B T AN AL TS, S R BUAS A T KR, S
“CHFIETL .

JUER 3.3 WRIASE R B R, B Bt i sl 5 A 6DP B K&
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ZIAAFAEAE I R B U B 2R oG R, HhiZidi i 0. 6165%, (HELSLH, PEibf
B BRI AR R AR R TS R A, AT “BHERA L BB
Wg? 44 2000-2017 AEPGAL 178 #5440 BEUE 4= FE (A, AT A5 70 BT i PG b 4 s
FRARA . AR E AR, 155 2000-2017 ETHIL LA &ANE 1 & EA RS
JEFERE, Wk 3.4 k.

#£3.4 TIbTHAEREEE

PEAL LA BEIRE AL (%)

I 1] Hl Blpy GL Bk THE

2000 0. 0401 0. 1755 0. 0057 0. 1445 0. 0039
2001 0.0410 0. 2246 0. 0056 0.1518 0. 0039
2002 0. 0531 0.2483 0. 0067 0.1576 0. 0042
2003 0. 0547 0. 3141 0.0072 0. 1575 0. 0044
2004 0. 0559 0. 4579 0.0074 0. 1527 0. 0032
2005 0. 0544 0. 4096 0. 0091 0.1793 0. 0031
2006 0. 0540 0. 4089 0. 0089 0. 2050 0. 0036
2007 0. 0528 0. 4461 0. 0101 0.2173 0. 0039
2008 0.0512 0. 5290 0.0108 0. 2265 0.0043
2009 0.0513 0. 6235 0.0110 0. 2281 0. 0053
2010 0.0512 0. 6555 0.0123 0.2193 0. 0059
2011 0.0518 0. 6984 0.0120 0.2132 0. 0063
2012 0. 0556 0.7674 0.0124 0.2233 0. 0066
2013 0. 0565 0. 8135 0.0129 0. 2298 0. 0068
2014 0. 0598 0. 8581 0.0104 0.2316 0. 0067
2015 0. 0590 0. 8843 0.0084 0. 2300 0. 0064
2016 0. 0608 0. 8940 0. 0080 0. 2351 0. 0062
2017 0.0592 0. 9422 0.0076 0.2414 0. 0065

IR 3.4 P& B RIBEIRF RGO, MRAER 3. 3 A SRS R 5 ok
HIP3 B, 7T AL BRI = e 5 K T3 RUE 0. 6165%1 75 1L 108 %48 70 IR P 7
KA (D) BRIRFEE/AN TP RUE 0. 6165%, AT “HIEHAR" IREWAE M, Al
F S LB ARSI (20 REIRFRER T3 RE 0. 6165%, AT “8%
PAHIE RS, REIRF B IS BASLTrg K. K 3.5 R /%4 L
R 1y I BARTE DL o
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#3.5 MILHEES RSABNR

I (7] CHTIERUAR T BA “CETIRIHIL” BA Ay
2000 5 0
2001 5 0
2002 5 0
2003 5 0
2004 5 0
2005 5 0
2006 5 0
2007 5 0
2008 5 0
2009 4 1 (BeVE%)
2010 4 1 (BeVE%)
2011 4 1 (BeVPE%)
2012 4 1 (BeVE%)
2013 4 1 (BeVE%)
2014 4 1 (BeVE%)
2015 4 1 (BeVPE%)
2016 4 1 (BeVE%)
2017 4 1 (BeVE%)

YA T B O PR R IR M AL DURT LU Y, BARER S BV dE
B REIRF 5 N GDP 3 KR 2 [AIAFAEAE W f 18] U R 26 0C &, il B
Pi (B AE st B “ BEURE e 7. (HILSEF, Br 1 BRIGALE 2009 £ LUE —EJE
T OBEHIL” B0y, BEURFE RS INIR G DG, HoAh PG b oA SRR A AR
FEIFBATIEEE ER b2 SE, JEAMEAE “BRUHILY, R X 4
DG IR FIHES A o 1K U B H PG 46 8 K&t B R e Ja R A2t
FEFAMBEIR S A “BRHHIT” AR, B BB e . ARSI EE LS.
55 BN 1R AN e A HAR PR AE , BAR R D SR A P HE . (H AL T REVRF
&SP T3] U R 2R 5C R DF R B A, X R W PE AL T4 B e B A7 A REVR -
AN 5T TS AE SR, A7 46 BERE— 2B RI BT U P L 4 BE IR = B H A 22 5
FEAC ) BARVE LA, AR “ BEURH T VSR, FAAARRAES 4 &
Jedte T — N B SCE R 5N A, R B AR G AR U Y
ith 2475 s B AL BN IR DL SE R, DL B RE SRR FL 28 A1 S v b g BHUH L
I AR
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3.4.2 BiTH|TEIRRISCIFE R

B EM A SRR LG KA, AR (3.3) I A

AN yie = o+ anYyy + @By + azEL + auZy + +&it

(3.6)

EA P ZREY R T AN v B BB $NIKT-EDBURHL QT ARD BN 41
T IR BE o PE G MV R F K P Manu;  HABAR &5 a0 3.3 5. BARIRGIAN—
MNEHAERZ, KU TS i AR T 8] U Y il 2845 AU A I i R
SHIESE FIC SRR 3.6 fiw.
#£3.6 BRELZIESR

i o 25 AR A

A 4% &y
H A4S PR 1 PR 2 A 3 FiA 4 A 5 P 6
Iy ~1.6375™ | -8.4150™ | -4.6211" | -2.2333™ | -1.8550" | -1.6473™
ny;_
=1 (-3.6589) | (-6.4577) | (-6.5228) | (~4.6737) | (~4.2500) | (-3.6113)
. 44.8744™ | 31.6300 | 38.09114™ | 49.07232" | 50.1885™ | 44.6540™
(5.1217) | (4.6547) | (4.9685) | (5.5785) | (5.4863) | (8.9682)
2 ~39. 6770 | =27.9961 ™ | —34.1741" | —39. 1391 | —42.7209" | —39. 4314"
(-5.2846) | (-3.9865) | (-5.1896) | (-5.1497) | (-5.8286) | (-5.0702)
Ly ~1.6375% | -8.4150% | -4.62117 | -2.2333" | -1.8550" | -1.6473"
ny;_
=1 (-3.6590) | (-6.4577) | (-6.5228) | (~4.6737) | (~4.2500) | (-3.6113)
. 44,8744 | 31.62995™ | 38.09114™ | 49.0723™ | 50.1885™ | 44.6540™
(5.1217) | (4.6547) | (4.9685) | (5.5785) | (5.4863) | (8.9682)
. -39. 6770 | —27.9961™" | -34. 1741 | —39.1391" | —42.7209" | —39. 4314
(~5.2846) | (-3.9865) | (-5.1896) | (-5.1497) | (-5.8287) | (-5.0702)
0. 3373°
Inv
(5. 4197)
2.9718™
ED
(5.1093)
1. 5454
RD
(2.5679)
oP 0. 0899™
(2.7577)
Many 0. 0839
(-1.1315)
B 21.0333"™ | 92.5689™ | 44.9807™ | 23.5848" | 21.7641™ | 21.3208™
Ligdeu
(4.6839) | (6.7138) | (7.3849) | (4.6308) | (4.9229) | (4.2494)
Rt BEALRON AR | BEATRONARL | BEALRONARE | BENLRONAR | FENLRON AR | BEATL RN AR
AP ) % % % % )
i 2R 20 EIRgit] EIRgit] &) U BY &) U BY (RIS U B
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8% 3.6 BHATIFSER

RAF &y
H AL & B 1 R 2 FAY 3 B 4 TR 5 1Y 6
Pisi %) 0. 5655 0. 5649 0. 5673 0. 6269 0. 5874 0. 5662
R? 0. 3205 0.5010 0. 4764 0.3838 0. 3802 0. 3206
Hausman #536 | 0. 3136 0. 4469 0. 4519 0. 4568 0. 4445 0. 4599
F4iit i 13. 5215 21. 3305 19. 3316 13.2378 13. 0345 10. 0296

TE: 55NN G RAE, T TR IERIRAE 1%, 5% 10%7K-F b

M 3. 6 BAYSES R AT En: (1) AL 1~6 WilSREARRE, L&
WONTRBRIE T B 1 g 57 R AL Ja — I %) GDP X —Je AR &, R 2~
6 FERITY 1 At b R ol asin 1 — M)A &, A G KA R BN R 4%,
FARB AT R R AT IR (2) B 2~6 MG R HLLABIAY 1 22
e Ui IS I A2 ) AR B A A R, AR AR BN 2 B A AR R ROR AN T 1 52
FEF B INFE R AR B RS RE S, & RBAT SRR, R by 2 LE A i

#* 3.6 53 3.3 MIHE R REAT S — 8, BEEFEERNRIRREOYIE, H
P IRE? B I H R BN, 2 B AR BN, A 0. 5655%. Z JEAERER 1
GBI AN . HERNKF . BHEOHIRALES 2R 2~4, 1
B 2~4, Bl FJZE HoF 5 BE? BB R BT 5 RFF AR, IF HB KU
AR 1 AHEE, AR 3 AT 4 i 24 R RS, RIS NEE A KRR
QU AR AR T ReUE 3= 0 2 BF G K B IR R HESNE S B3R 1« BElsH e
HIFR, S8 1M, R 2 Mg e, RV ARG 1 fedi
JEXT 2 GEIGCHE IR, il 7 “BIH N Bk . CEINNIX IR 2 |
PO T P R AR ANAFAE A A B IE A . PR T R RE S, el &k
JEH IR, BRI MR R A, WORET S HBUR . Ao i s 2 AR
SRV, BEARFENHIHG IOAEAS BEVS b BE A BB [l 4k 230 T %, &S
HABAT AR, 0 HARA KT TIHAT AR AN, Vi AR 4k a3 A\ 3
REVE b S 845 78 b T8 S B3 KR FE R %

B 5 R 6 430l 5 NG AT TEORE FEE il b K e /K~ 32 i, e =F- BZE
RBONIE, T HAF T TRE2 1 2B A S AR IRORE B AT b & R 7K1 1 Z 503
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NIE, BEHX PR AR B AR e B B A IR RS AE A o A ith 264 B A2 AL
TR, RSN AR IIT IR A HE A KA B e, #i 2 i #A#2, Ud
AR AP FF IR FE AN GV R 3 I 2% 1 A il “ BRUEIE L .

* 3.6 WA 1—HIRY 6 i PRI SE KRG, REVR-FRER REBUGRE AN IE,
HoP I mE? ) R BURL N, LR AR LB i . AP B IAZ SN A, e
W S2GE K Z a5 U B2 P B A2 3 16 DU A 7 2 ] A2 R A7 A2
Z5t . BHAEBNIKT . BHEETH BN XML A& R e 548 ARGt =
TP, SEZ2 7 PAb T “ BRIEAH T BN RIK Ao B AN AR B
2 /e k2, BN 1 REIR T EERT 2 B K A BEAS AR, i 1 o Jb s “ B
L7 A H

SINBE RN BRGNS0 FMTFIORE AN 38 b A Je 54 B
PR, VREE RN BRSO XA BOR 38 Ml A Fe IR 3K A2 R
BECE BRI« BRI MR, SRR BT BN R 8 5L
2 RUBRFFBGRICT, [RIIN 25 8 B Al RpEL M aR 0 5 I 7 22, RH BT
DR R B S 2 1 5 FE MEARE AR A P T 48 BRURHDE ” IORBREIA R - RHRATH BN
IR T x4k 2 QIR SR L, AT CASSah BT . i T 5 4% B R R 2
BHEAHR SCEHES A 2 2 5F KRB ZAE ], HeZ e fov Rt & 5 K e
HIEEZ . BHLETE T LR E S A FHg K, WA R E A RITERE, £
KU K 22 5 i R R 05 L ROE MRS BT KT 3 AN 0] 73 o B IH T3]
PAAb SR AT g, AR P AT “ BHEH I RIEE R . B
QAT LLHI 59 2857 A BER - Mk AR E , FTRIH IR R e RIS eV R R i
12, A RN L SR T BEIRL R, R B B SRR SRR RN R
BeBHT T CAHERESCIL L 45 M 2 Totl, PRSI 7y, sSeBlex Uk e, BT
KN, AN B A« BEEH T 7

3.5 AB/NG

A B E IS E PR, AIE RN IE AL T BEVR R S AT K ARG 8] U
R OR AR, IRJE T SCER IR LA, MR T B & REHE L . REVR R LT i LA
B B Py AR ) 2 B AR A, 12 A 2000—2017 AR EPH AL 74 X TR 2K
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YT RedR F B 5 A B Z A REHAT T SHFR S, IESEPEAL LA ReIRF 5 5
LUK Z RIS AR U B2 00 &R B ORGSR I I 2 83 (L 5 & 1
B L R P SR RRIR T FEEAT LA 05 ST 40 Il ) N A8 1) A B ) 7 VR AT SIAIE 43
B, WAL AR BB U Y 2R 55 R S B DL s, AR B LR A8

(DA LA RRIEF B 5 A PP K 2 MAFAE B U R 200 &R, R AL BROL,
THREAR 24 508 0.6165%, HILSEH, Br T ERIGELE 2009 ELLfE—HIE
T BRI B Gy, BRURF RGN GI TG, A TG Ik T2 SERR I REE
F R AR B2 Sl A “BRIEHIT .

(2) 3CFSAIBINFE AR BT INE AT, PRSI ExHE U Bk
T3 R EAR BB ORI . ) U E RIS R, R E SR a5 U
Tl 2R K3 FENT 5NN [R]85 R AR B 17 UAFAE 22 57t o W 55 AR BN e T 2%
P e, IE T “HPHILT MBR. SIABE RN BHEBIHHRN . X
NI TR FE A oMl % R S5 AR A h 2 4 s A B, SR T« BRURIH UL ALY
B, R RBHL AU R IE IR ECN B3, RN 2% 2 ] R 5
FERE, BHEAHTKFEUR toE “BRIEHIT” Be BT RO SSHE N 2=

4 Bt A HRERF R Z 8RR GBI S 4

MRL AR 3 B PG AL T BRI BN 2 B K AT L BEAT I SHIERE 5T, BRiG b
UESE T b LB REH L S R THE K2 AR E R 2R R U B2k &R, i
Ay BROL o 3R — T SCERE R A RRER, B EREIR AR S A g K 2z w3 U R
2 B SHLHRIREAT T 7T (3] U RL 2R A0 2230 8870, REVE AR FEXT 2 BRI K2 IR ]
HEREH, X NREL G e PO R 2, X EAE 2 MR . CEE A
P IRUHE U L 2 A R 23 13 R D5 BURH R L], RIS« BRI IE 7 4
PUHIEATAIE S, BRUEGA Bi~B 2 WAL, SRIGEE A “ BEURPUAR " BB “ BHUR
HIT” iR, MEA R0 U R 2 R R A

4.1 {fER NI e B B ik

Y “ BRI L7 AL AR BIS T, REVR R B I LA T B AR X 22 B 4
KA AR, BRI REVE A BE L f i o ) A% &k o s B2 5F I 4. 8 1R
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VR 2 5 v ) AR B 2 TP 56 FR e ) DK I 2L AL T L EDWLI St o DRl 3RAT ]
T B ARR VR AR R &, % v B) AR RO R AR BN R VA 5 R, T
S — A BRI 10 R A AL (] AR IR

LiG 2 BRI 3 mANAWAL,  “BHEIHITY BEW O SRS BRI E A R
AT ET 7 RN W FIRH AR BN BT RN i BE RN X
SAIEAASIN . SCE U TEIL TR REIR T X S« BRI E AR
KT UAERAE, REgaridi iy, ERAFMZ YA Rg 2 SR aLE 2 R
PRI AL R SCEERE —— B0 T 22007 R8I, STEEBNI “Hri
RONL” SR BTN 5 AR RN X A ORE B il FE 5N
EPEAL LB R A AELE, MR L TRF SC S, SCEE 0 Hh ) 8 B B HE s 22 4

Lo “PG=297 RN 55 3 BAHE, SCEIESEEHE ML A S 3 XSO
SNBSS A5 2207 BRI B AR AR, 10/ Manue.

2. W HE BN “HrHM”, 55 3 B, CEREEINEEFREREN
B XN FBUR A BIE A B SN B BN (AR AR &, 1A4E ED .

3 KT EHE BIFTHN “HHAAN . 55 3 FEAHN], SCEIEEURHIRG 20 A
SCHE S AR P B L 3 R A B AR N “ BRI RN AR A
1ICAERD

4 RPN “HIBESS R 7, AR 3 AR, SCEIEEUEEH HR SR
W GDP MLLAAE RS I BE Ay, dfEoP.

AR TN R 4.1 PR
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®4.1 BEERE#R

BRKE 4B L R AR sy
Manu — “FEERA7 ALK S MBI %

&
ED BT (0 EEERERARSKAADN %

) W

[l

RD  “PRi¥N” (Rb RVBREEINHSC IR B

) L
OP  “HIBESSALAN” bR IRE S RA SO A %

CRESMFIRLRE) b
A E ia e B =2 (Cw, + S+ L) %

4. 2 it A E RelR = B X 8] ZE B RN RO SSIE 4T

4.2.1 BB

PR AT 2 AT LB, A s T R 2 Y K SUE A, SO R AR
PAREIS - LN RR AR &, 25 () AR B N AR AR B A TET AR el A, n A2 4. 1
Fim. 8 2 RATH K REER, & “BuH” AP,
RO R I RE U B (R AR 5 7 R BAAF AR fE ], 84 Redi 4= il AR & 7 %)
LT AR DU RN s AR BEVR R (Al Ag i 7 a2 HESh VR A, eI R R
AR 7 0 BTG AR IR TR BN RN

Zit = Bo + B1Ei + B, InY; g + B3Zip—q + Uy (4. 1)

Hrb, TiEAEZ,,=(Inv;, EDy, RDiy, OPye, Manuy,) s Bo~ Bi~ BB WA
ZH wNRENI (FORMIX . tRORI A In Yo NS — IS GDP ) H AR
XN, Zi_1 72 Zy (Invyg, EDyy, RDyy, OPyp, Manuy,) I3 J5 01, A8 5] NiIn Y,_, Fl
Zie—y BERNEARHIAEZE 5 . I 952485 b 30035 B (R 158 14 0 S 45 SR ™ AL I 52 i

ARAE PURR A% AL, A PSRRI

R IR RN SRR T . Manug=Bo+ B1Eie By InYie_q + By Manuy g+,
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(4.1. D
BN “F RPN PR AUEB A . EDy, =B+ BiEi+By InYe 4 +
,BgEDit_1+uit (4 1. 2)

XERHE BB BN “H BN BRI . RD;=Bo+P1Ei+B,InYyq +

ﬁ3RDit—1 + U (4.1.3)
XPXFATEI i FE S5 A RN I BAERE AL . 0P, =Bo+B1Eit B2 InYieoqy +
ﬁ3OPit_1+uit (4.1.4)

4.2.2 SCIES

N, MRPEEEY 4.1, 1~4. 1.4, s APEIE A 2000-2017 SETHAR B HE, Xf
P AL T GE VR =F I HI 2 B 38 K i) v BE AL HE — T 30IE , 1 4eik#E Hausman 46

R AT AL e SR I, SIS RN &R 4.2,
K42 BRIRFEEXTH AR BRI A SEIESE R

RS Manu ED RD OP
AR R ] A 2 A 3 R 4
-0. 3266 2.7261" -1, 7740™ -22. 6303
B (1.0754) (5.3984) (-5. 3505) (4.0918)
Iy 2.0312"
antlie-1 (1.0754)
D 3.2516™
-1 (1.0734)
RD 4.0133™

it=1 (-5. 3505)
0P 3.2742"

it-1 (3.1921)
Iny 3.8821" 4. 1692 5.2310™ 13.4913™
ny;_

-1 (3.2514) (3.2611) (2.3199) (1.0012)
—— 2. 0969 1.0491" 1. 7475™ 9.9351™
AU (4.7761) (2. 3545) (3.4232) (7.9834)
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