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Abstract

Industrial Development has always been a major concern of the
Party and the state. The report of the 19th National Congress of the Party
pointed out that, we must “Unswervingly implement the new concept of
development, resolutely correct the concept of development, change the
development model, and continuously improve the quality and efficiency
of development. We should support the optimization and upgrading of
traditional industries and accelerate the development of modern service
industries”. Especially from 2020 to the present, the outbreak of new
crown disease has brought inestimable consequences to the economic
development. How under the policy coordination, uses the financial
means, the optimization our country’s industrial structure, is at present
needs to consider the question.

Based on the existing research, this paper selects the provincial panel
data from 2010 to 2019, takes the financial expenditure index as the core
explanatory variable, takes the industrial policy as the impact explanatory
variable, takes the industrial structure optimization as the explanatory
variable, and selects the control variable, the fixed effect panel model and
dual difference model are used to study the relationship between fiscal
expenditure and industrial structure optimization in China. Through
empirical analysis, it is found that: first, the increase of per capital fiscal

expenditure and the proportion of fiscal expenditure in GDP can
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significantly promote the optimization level of China’s industrial
structure, and the optimization effect on the industrial structure of the
Eastern Region is the best, the effect on the optimization of industrial
structure in western China 1is relatively minimal. Financial
self-sufficiency rate and fiscal decentralization have significant negative
effects on the optimization of regional industrial structure. Second, only
considering the industrial policy, it has a positive effect on the level of 1%
significance in the eastern and central regions, which shows that the
policy has a better effect on the industrial structure. The positive effect on
the western region is not significant, which shows that the
“One-size-fits-all”industrial policy-making in China may have the
opposite effect on the expected effect of policy. Thirdly, when the effect
of policy is considered in the fiscal expenditure, it is found that the effect
of fiscal expenditure on the optimization of industrial structure is better
than before, but the effect of industrial policy is not significant at this
time, that is, policy only plays an auxiliary role in the optimization of
industrial structure, but mainly depends on the positive effect of fiscal
expenditure on it. But on the whole, under the impact of industrial policy,
the positive effect of fiscal expenditure on the optimization of industrial
structure in the central and western regions is obviously increased, and

the negative effect is basically weakened.
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According to the empirical analysis of the relationship between
fiscal expenditure and industrial structure optimization, this paper puts
forward the following suggestions: first, we should moderate the scale of
fiscal expenditure among regions to adapt to the development of
industrial structure. We should give full play to the functions of the
government and better play the role of the market in the allocation of
resources. Second, the central and local financial resources should be
rationally allocated to improve the efficiency of the use of funds. It is
necessary to clarify the financial functions of governments at all levels,
overcome the obstacles of financial system, and promote the optimization
and upgrading of China’s industrial structure. Third, we should formulate
industrial policies among different regions to develop the regional
advantage industries. The economic development level, cultural
environment and natural resources should be taken into account, and
industrial policies should be formulated to give full play to the regional
advantages and maximize the value of regional resources.Fourth, we
should strengthen the coordinated development of fiscal policy and
industrial policy. The combination of financial policy and industrial
policy, give full play to the policy effect, better promote the optimization

of China’s industrial structure.

Keywords: Financial expenditure; Optimization of industrial structure;
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Industrial Policy; Difference-in-difference model
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3 MBS 5™l e EAR B W B 3R 434
3.1 MBZHIIR 534

3.1.1 MBZHEENHh

AL T AR — EBURE — @ IR N S A E . B BOCHE B
AW R R AR SR,

(1) W x5 &

WA S Hh A snt e R A B RV, A — MR A SR TR S R OR,
AR AN [ B B AR ARk, R BUR A M B H T T Y
Wik % . WE 3. 1 AT LLE L, 2010-2019 47 1], F 0 B A5 A 89874. 16
2 e N Z 238858, 37 127G, WNAi A 148984. 21 1270, HMH HEE—H N
bk, (HIGCHEEAE T . WD HERIERE, B 3G AR
2011 FFIEFR AN 21. 6%, ZJETTUAFFE, 1 2016 Fik /NG IH 6. 3%.

3.1 MBS R KIE

FA WMECSCH BB (27T MR (%)
2010 4 89874. 16 17.8
2011 4 109247. 79 21.6
2012 4 125952. 97 15.3
2013 4 140212. 10 11.3
2014 4 151785. 56 8.3
2015 4 175877. 77 13.2
2016 4 187755. 21 6.3
2017 4 203085. 49 7.6
2018 4 220904. 13 8.7

2019 4 238858. 37 8.1
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Hh X 5 7R b DX AR A B HE 5 GDP A LU AR s 34 J AR — B, (B K/IMFAE 22
S, FRERHLIX A EE A 19%_EFF 32 25%, PHIHLIX & EL AN 16% 2 TF 2 20%; 55 =, 2010
EE 2015 4, ZRAPPE AN XIS B GDP B L B Eh#E s — 3, A 2016
EFFUG, =AM 5 GDP (1 P E 22 S i 4 /N« B utkisi i, 2010-2019
RTINS AR R], A SRR I I B O P S X T 3 A s il Re ok,
X R, RES X BUNF AT RE DD, HEARES —F, FEBTR
P = AN XIS e, b ARSESANTEAERENER, AR
JEIKTAHXS ¥ J5 B PEERH X, UM IS X 255 R R 4% il e 7 S5, TS

VORI A, dbn. REW. Wb, T BT, IIRA . BHIA. EEA. LRE. TR
A TR AR XA

hEDCEAE: R ASEERX. ERE . BRILAE. ZRE. A WA WAbE A
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PEASHLIX GO 4E: EERT. DU SiNE . mma. BbsE. Hltd . Jilge . TRk AR XA EE
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TF R FERE LA AR, HPRALE . GBS ST IR B B &
AT AN o T HBU I BGL At ] LR R g s Ja DY 4ETR], SR8 W BGL
5 GDP 1 EE B R /NHEFINSUFP 35 258, AB = AN XSSk A AR 0 22 57 4 /0 - 3 B P s s
X IR 22355 R FACTIZ B e, BURF I BGE R 22 5 KT (P BE 1 skgs, P Bt
DXAREE H S ST A8 5 B 5 2 5F KR .
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15
= o ET [ i ch EF L PR

A 3.3 XM & GDP L& BAfr: %

3.2 = ERIMR 4

3.2.1 =ML

(1) Pl g s oA

AR SCRe b 5 A e B F =R P E AN AR R R R - K 3. 2 =K
M FE R S LEIR DU B . INZEXS PERTE, 2010-2019 4R 1H], =k
PAESIE BT, AR 2010 £E1K 38430. 85 12 0N ZE 2019 £E 1)
70466. 7 {4 C, N T 32035.85 147G, RKHIT 2010 FEHY 0.84 fEF; H AL
191626. 5 /2 7CH N % 386165. 3 147C, HhnT 194538. 8 27T, A 2010 £ 1. 02
s H=r 2 E M 182061. 9 42 e = 534233. 14476, #HINE Ny 352171. 2
275, 2010 SEEE =70 EI 1,93 f5. WG EIEOIRE, 58—, H— 77 kAn
Sl EAE I AR BRI T RS, =SB B TR, M 44, 2%
K Z 53, 9%, M Tl AR BT, FE 2010 4EAT 2011 4, FRES T
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W R E T, =ik s (M 2012 GG, 56 == 58 ==k, ol
KIEBAI . AT DUE H, FE =K R A, X T =
R B IR RS R E 1

el AR, MIEESAE A5 R KRG, AV TETR E R i 3 b
TRRRRES, H il TEEANRETS 5 5w, R3RE a5k el i BN E fE
sy, REHBIHWRE, AR CEER SRt BUR THaHER, |
RFB I3 BN FAILAT B AE LU S5 /KPR B, BN b 3R AR ™ i A2 1 bR b 5% 4
JIAG, HPFEWIRA b, BT REEFRE, REH— e 5 Ima A%,
RIBACPEAR, AT =Ko b H AR A &

ST, TV BARERRE =K S EEECR, TR R AT G 4E 40%LEL
=, HFES T, A AR T B E L R, IR 5
N AE FE s b DM 5530 T A% D se g ), AERUET BT T I Re /1858, 15
T B — P\ AEHRAE XU BE 7 77 TS R, B8 4F 5 LRI TR, 43 ==l
EEhun

B RIRS M, WEEERE, =ik R E R Rl B R
PR, M 2012 FFEFFARMEEE el O R 225 R R DTk R e K k. H
TR EE b A A BRAR R S FE M B AR 7 b o EEBUIR, 72 [ bRtz E AR AR ER =
EEXV a4

3.2 ZRPNER G

F gl —/b Bl b B =R

275> (%) 275> (%) SV, (%)
2010 38430. 85 9.3 191626. 5 46.5 182061. 9 44.2
2011 44781. 46 9.2 227035. 1 46.5 216123.6 44.3
2012 49084. 64 9.1 244639. 1 45.4 244856. 3 45.5
2013 53028. 07 8.9 261951.6 44. 2 277983.5 46.9
2014 55626. 32 8.6 277282. 8 43.1 310654 48. 3

2015 57774. 64 8.4 281338. 9 40. 8 349744. 7 50. 8
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8k 3.2 =KW E R G H

2016 60139. 2 8.1 295427. 8 39.6 390828. 1 52.4
2017 62099. 54 7.5 331580. 5 39.9 438356 52.7
2018 64745. 16 7.0 364835. 2 39.7 489700. 8 53.3
2019 70466. 7 7.1 386165. 3 39.0 534233. 1 53.9

(2) P2l HE X 353 #

MEL BT LA, fEAERNERE P, 2010-2019 4EH], —=lk b th—H
WeF RS, HEUEEAC 57 AE 2012 SE S =2k, ZEIFE T
Beoss s = RIE TR, RIEHSREE, —EAE EAME, Hogid
B, ArES -, BIEREF LSRN 2012 IR L =L 7 e C =
T T BT, AN = A 2 B ORI

MKk R, 3.4, 3.5 AT 3.6 20 Al 4 5 =AM X A = K7k
()7 UG L o ZR RS X 36 = 7 bR R ety Pt X A 58 by Lok P
M X TE S — b b Lo e, 7E35 = S =k s HESE — o U A= KLTE
H DXL 24T o

K 3.4 XGRS — =k S EE K, ATRUREE, 2010-2019 4F (8], =ANX LR

— P S HE A R R RS PR R B — Pl R R, 2010 AEA
2013 4F (5 EHiE 0,13, £ 2019 4E HEETRER 0.1 A4, PEX ke, [HERY
PUERI X 2 AR, ARSI AE S — b 5 By, AE 2013 4R S B i B,
X5 0.09, 7€ 2019 4 FFEZ 0. 07, X FZZFN, REHX FEAEE =K
J&, TR — P \AX SeAL G Y 5 LU, BRI L 0 O R AT rh R e b X
KPR R, PEERHLIX 32 BT HAth ™ ML R R kA, AR 2 ST IX U R AT T

— AR, PRIl EROR .
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B 3.6 Xk =r=l 5L Bfr: %

3.2.2 FEMEERIMRAL R
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K 3. 7 Ayrb SRR B L. NIRRT BRI, 2010-2019 4E[A], 1S BRI
gik A RIS, U E L A IR S T S A HARKE
2010-2012 4F, IS ¥fE T 1, H—HEIEK, VO MM IEE NS —r w2
=, ABEE L AR R TR =k S e 2012 ERUE, TS BfE K
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s E =K A ERE AT, TR AT B, BE =K
MR A A AN G, MR, RIELE 2012 FERLAT, 55 Ky
FFMk, A 2013 FEIFAG, 2 =k AR S kBN, LA ek B
HR, B = KPR FEAEILG N &, BB — 7k — B E = K e
SIHUIAT, AROVIERBHETR G, e G, N B E AR AT AN,
AR R 22 5 R S RE BN TR 5 B AR R AE SR 4 3
fr, EBEPRONTAVAEFRESACTP R, b HEEOR, (HBAAAENR BE /AT
AL, £ [ B R REAREEFRAN 57 3 0 OO0 HS s 55 =7l F i B AR A2 i A Je I,
EHEMAREHE, RES =W EZDG@ . R yES, 5 &
WSS Rk AE R RS, R LTSS TR L.

B TR ESARACTE AN BE AR L AR AT R, S
B BHRER AT, AR % Bt ai Attt XA REfL it
WHATF ISR . WERASR R T3, AE R LA A %,
ARG TP EE, £5. BHR ASET R ™ E A, e
FRAPF IR EIREI B PR BRI AN E, PSS T A
By, BT RIERTIE A LA A H AR Z R RUR

F=, RZETARNA . AR, Pk R fR S N =
1, B ARG A% Gt 7 A 2 g s B ML AR AU A i A, b 7 Z R B ik
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TR —AWENE 555 B, BSE, BURMREE Mk Je 5 5K 1 AH R
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B R A B S AR g 0L, SRS B S H K. fa, BUFE
LAY B S ATAT 5 R ALk 17 b 25 A TR A VAT, e A X Al SEAT I B
SCRF, BRANEHE PR IR . EEAE RN 3.8 Fr.

PR gy

EC ToRGH | R |—] Pl

SrAfEM

Bl 3.8 WABCT Xk % R B4 F AL 2

WSS HE X 77l e e A I R0CR 2 BRI SR 5 30 8 A0 ) 4D T

By BN JUEHAE 1936 FE IRIERIONSREUREE, M ILA 1 3fesl
HARELAY (IR, 1983). Mo, BB SR Kl 32 B AR BUM I I BB 6 00
XF 2 GG B R R R « BUR BN B, HeB R AR A 38 1 sfe 4L
RO G| M AUEL K 2 48 SO, U9 2% 7 b 22 8] (R BRI AT S5 4, S AT S22 T 3
oK, PSR A EARTSKRAE Y o [FJI, Bt R i SR N0 el
KT —REN . SWBSC AR, BB [R5 RN i A J o ik
BiXF G, VUL BERABU T B BOR & R A SR st &, Bt BN
fEBL, ARAA b AE BEASFN I LB KA S KA o AL, A MV AR SR BUR
HIBHC R R BR, 2 1a1G AT A e KA R 58 07 R 2, il BT A 22 HE i
RN et Mk S5 4 % Je o
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B, FRER . WG BB P A R K S AR E2E =M. H—h
SIEM, RGBT 17 GE IR fE N T BEAS S 5730 . BHATORSE
BT ATH RS A PP sl o WG IR ANV BB T 1A A2 S J Bt g
FEE L FHESEEAT A RORE, W IBGR A& e 7 [H KBURF s sh v B, 3E i85
BRI R 51 FAEH, SCRe AL E AT NIRE, it
SOV R S AR K 5 ) SEBLP s i B A R . H O R e, RV BGZ
X R AT PR RE AR A Aok dt— 2B IR g M Z M R B b — BT & > BURER
FEE AT, EWVEGCHE I a KESN, JFH SMRIEEGR, Sl bEd
Fe BB AR B P M BB A R0, AR b SR &5 . kel BE 55,
RREHENZATE, §RATW R, R R R . =B, gk
MRZABFHHNL FREUFE RSB EIT, ARt AR ST,
Xt A M SEBIL M o R R AR BN B e AR B RN

Ramie, WSO I 51 SR R SVEAE H e et B H L E5 i ik g, H
AT E R B ARV FE M A 25 BE AN A (6], 385 5% L S5O AT 7 M 544 4
J& . =P B BN SE M BOR BE— 2D 4K, (i ] e 45 A 1
R o

3. 4 Pl BUR S A SR B R A AL EE S 4

PV E — F EEBUR T HT B AR M AL IR s A o5 A AT ek
SRIVIER o VB P 25 DAL RS2 ML 32 2247 LR PS5 T »

—J7 T, EERTBURSZ SRR, BRI A AR E [ T AR
o PV BRI R BOF AN . ZEAT BSOS IR A A PR AT B
FOR L RR PTORI LAt et e eSO — S U R, BT R
K&, WEE . W BRI B Sk giiy, I e 4 b I K s
o IHEG LI BIHACT, SRR AR, kgt . Bk
A WBURSCRATIE, PR AT DA 2 R ok e gt Al i b gk it . &
o5, BUR AT LIS IS FRARAT B HEBEOR, ik i Lt 1), b o i A 5 7 b B
REEARAE SR AEN T IR, W51 58 22 R Aab e N, AT SCAR A b T ) 58 5
o TN LS 2 AV R SR, O AR IR, A AREETEOR,
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PAGIRAS AR PR 5 s R, BUR RDE S BURF AN . BOUSOs G S5 0 M BOR, 1kl
BUR A BUM CREIF= S, Horb, BURFRIBCRN, BEAE— @ FEJE oAl
TSI T4 R T 5 BRARAR MY 4 R D3RR, B USIa f TT LA BRAER A b P 2878 BRUAS
BeJa s PABOR AT DUE RS ST, AT A E LS, X2 SRR
ReWH, WmTmmignast ke, KR hamid H .

i, BRSPS LA AR R . B S, AR G
Wz, Hr B a4k 7y, WA skt m A 2 ae ),
WHARCH, PR, EP-BUF G E, ST EECE,
Al 11 5 25 0] AR SZ A0 B, BRAIR 1 Aol p s AT (R 5 4 R 77, Sl b A
WA T RBEEAER; R, PBEE R — R, G 5 St nT e s it
— Sl A PR BT RO O AR G T AR BRI AN, AT BRI A o
TG, WPV = AR S, Her-ECEIH G, T
AN BUREXS PRV R T IR R R, LT IR, DR BUR MR AY, A L%t 2 11
SRR Ay, R RS2 BRI 2 AR D R R B IR, 1
R A T R AR “ S ATy, AL BRI B WURE B LR R 7 LA
Ak, J8ES T IA BHIR QIR O SRR, X P SRR AT

PRI, P P g A I R A TR, — 5T, PR
H & R L B R ) 58 4, (R BEP LM R e S — 7T, PoVBUR
BTN N RA TE 4 R T, BEAS P b R iR A I o B 1R 52 e AL o
Kl 3.9 fios:

HIRTF MO
Atle IELE

Aok
FALHTE R
keI BT
PFHEL L
- | cpieir | EEp
FiHE T
HVE RS,

Bl 3.9 FMLBURR Pk S5 ARAL KR ML 2
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4 A BRAE T MBS S =l SRR NEE S 5
#r

4.1 {REH)E

ASCHEEURE 30 ANE 4 2010-2019 EXHE, M BRI XA, %
I H S gL 2 B9 R o B T =AM 70 L BUGR vh s
NIFBG R P A R o Forbr, AR — = S A B R DX A 7 T 6
W E B S5 S5 MR I O R IEAT BEIH s B8 — 32 22 A X 38007 A 7 77k
RS P S MR A P AR s B = 5 A e — 2, B A XA
WBGE M ET, IREBEC X g A sz mfE . F 2R
PR

(D) FER—

72 L8 21 WA IS S HE O AS R X ] 7 =l 25 A s M RUOR 22 7, AR SO AR #RR
B 2 A PR A BB L. OB ET (1) PR

Yie = o + BXir + Ay + & D

Hop, i fRRHIX, EIAPTE = KXH; t RoanER, BI2010-2019 4; Y
R EE R TR bR X NS O R bR, A NIEHIRE, BRI AT S
e NIRZEI.

(2) i —

7 [8 2 TR BN B AT A, ARy R BN E E 7, K
FNEREWAZEGIABAL, B e imsgm . B Ew (2) X
iR

Yie=Bo +Bali + BT +Bali = To + A&y + & 2)

Horb, AR, SR BUE N 1, SR S R 0

U OH T O X B 2 RO, HAME AR R, Ik, ASCAESHIE TR IR T PRI

O OHrh, BRI A EEMBO SRR, KR S SR B A E A GRS AR P = A X
BEAT AT

O H T AR SO T X XA T T ORI AR AT, I BN RS R, A% AR R R
AT . R SCIEE R h 20 HL e 75 AR R BB HEAT SEAR 6
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DI A A AS B, BURSEREHTEUE N 0, , BURSEHEHUA A 1: HRFF5RRE

b fE (D) R, ALEABERE  OBM, REREE
QAT T

(3) Bify=

43 B A 7 T 2 A 1 — Tk, BRI VB e R I th ol
SEHILAL IR . B, S5 RTPAVB  p, BE E AAT  E
RIS (3) R

Yie = Bo + Bulyi # Te + Bolai # T + X + XA + &5 (1)

Horp, SRR SRS XA B SEA T AFPZ, Eikiin, AXTEE
A0 R A B R A Ot % P S A M SR 0O, Bk Fe
SR rh A i, A% OB TR L

4.2 EFRIEER R HHEAIR

4.2.1 $EFRIEEN

RSO PG RANE N R AL &, KM B E AR DR &, 7l
BUR M R &, FRIEELT ST N DB SR NEE N hAR & .
HARfRFR I 4. 1 s

WA R ARSI T S =W E S 8 Ll (1S AR R
AR A A B, HL% RS RIRE LB L, DA = AMS R 4 AR A8 e By — 30

OB R. FEAVBCS MR, HABMBGEH (FE per). WEH
257 (SFR). MBI AL (FD) FMUBCCH Gt (FE) PUAMEFR R, e — 1)
[8] 5 RO 3 BT AR TR = ik 00 E 22 70 70 M 2403 e B3 DU AN AR, H BAR 505 15
x 4.1,

kT I AW AR, H, Treat AMEAE, Period N [HAZ
5, FEAEBUR AR = A B T B ROR T AT O T (R R AR
AL L 2016 4 Fr 4 H A+ = FO KRN B I TR A SR o i R T R R,

COMEC AR PR (AR, BRI BB SRTF PR, Esh i b R
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2010-2015 FFIX/NFAEL I (0] RV AL B W E Y 0, 20162019 FEIX DY [ K2 40
BEIMEN 1 RTHKENAZE, B XK R =A00, 9l AHA
Treat EVER, Treat, RRRHMX, LRI EMLEHE S 1, Hibih
X} 0; Treat, AREHHHIX, 7EHHHLX B RIER 1, HAhX A 0; %
Treat, fl Treat, 4 0 i, BIAREFEHHIX

e AR & YA R, S ARE TN (Outlay) XFAMFEC (0N,
NI (PD) MIAME BRI R (FDDD. SHfdias8 ke, I3HA B =M
Y eh B33 — Bk L

F 4.1 EEFEPRIEE

AR R 2R WIRFA A
WA =/ =P E /S A gt
&= Ak 1S —. s
e NI FE XA AL PR TR —
per FEA =
ML SFR - MO — A LTSN /M7 — R A LTS S
th
WA 43K FD W7 NIWABGE /- Gt T A 350 B -+ v o
NI D
WA B (5 B FE WA B Y /GDP
Treat, HRIBHLX R 1 HARHIX 0 i
Treat, IR A 1, 5 HAHX N 0 A =
Period 2010-2015 9 0; 2016-2019 A 1
BHIARR LB Outlay GEitar s A —
XA OW VA o Hfk b A
UNEER ) M7 SN/ AR X H A R A =
A1 B BT FDI ST EHAL A AU Ak R

BRRE, RAEMEREE UPRT T PER, SIS RA BIRA SIS OCH IR MR SR MR ik
AN AL B AR, S T RSB .
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4.2.2 KR

AT IR, BRIET 2010-2020 4E (P E S ) P I AR %)
M EZ5 S54SR ESG T BIEZE, I 80 B i HE8 3. LU rE s
IEEE SRR H statalb. 1 S4B H.

4.2.3 #iREgit

R4 2 RRY — AR TN = Frd K B Pl AR R IR STt

*® 4.2 TEHRES T

BET HAE RKAE /ME FEE NG
IS 300 5. 1692 0. 4996 1. 1604 0. 6679
FE per 300 10. 4541 8. 1976 9. 2812 0. 4531
SFR 300 92. 6369 14. 8265 50. 3657 19. 0148
FD 300 94. 1508 75. 2847 85. 7704 3. 9419
FE 300 62. 8356 10. 5822 24.0910 9. 9667
Treat, 300 1 0 0.2 0. 4007
Treat, 300 1 0 0.15 0. 3577
Period 300 1 0 0.5 0. 5008
Outlay 300 221. 4317 8. 8805 99. 9630 54. 4040
ow 300 18. 1267 10. 0457 14. 5394 1. 6627
PD 300 8. 3396 2. 0567 5. 4929 1. 2809
FDI 300 17. 8966 6. 0274 13.7526 2. 5250

4.3 SCIES#h

4.3.1 {#E8—. ETMEE L EREY MRS

(D PRt
MBI IEARP R SNSRI AE DS B BLR B s BEAT TR MEAR 56
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PRI A ST BAERFAE, T=10<N=30, AR mmp s, Fik, 7FiEA HT &% (1999)
D3RS AR B AT TR B AR A6 o I8 ot B [l A K 0 T, R R
ST, DR AR 3 FH HT A6 565 H P A A B [0 8 A ] A7 7 10 288 TR R A7 SR 7 AR A
iy, SERWE 4.3, EREWAT N 10%F, ArfEL4 R, 2 S 4l T
FEl. Hod, WMEES R MBS XM S B 0 DA A8 o8 R
P FRa; PRI . NS B H . THEGE S BRI SN N —Fh 250
FITFRa: NVE B B 2 50 7 51T R

£ 4.3 HT BAREKLE R

A statistic zZ P-value
1S(1) 0.1717 -2.0930 0.0182

FE per (1) 0. 1545 -2.3376 0. 0097
SFR 0.1795 -2.9974 0.0014

FD 0. 2536 -1.8618 0. 0313

FE (1) 0. 0264 -4. 1681 0. 0000
Outlay (1) -0. 0450 -5. 1881 0. 0000
ow 0. 2691 -1. 6236 0. 0522

PD(2) 0.0771 -2. 2884 0.0111

FDI 0. 2020 -2. 6532 0. 0040

T 5NN 0 BUEFSTR, v 1 BI—Br 20 80T, O 2 BB 20 581 T F.

(2) WL

Wi T SRR 6 AT AR EL, RVE P8R, (B P A 8203 e TR,
HHEFAIL TR0, BRIk REBAR. Kk, 87 AR s H e af
HIHEAT 2 5F S ARRE, ASCAE T2 Kao R H K DF 2RA0 ADF G 564G 16 A8 B 2
[ KM oG 2R . RS R AR 4. 40 PRI M0, 18 BhI) R E K
N, EBRREE . SR AR R R R 4.5,
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F 4.4 Kao ML R

Statistic p-value

Modified Dickey—Fuller t 1.9740 0. 0242
Dickey—-Fuller t 1. 6539 0. 0491
Augmented Dickey—Fuller t 9. 6546 0. 0000

4.5 ZERZAMKBHEXR

IS Coef. (Std. Err.) P
FE per 1.072995 (0. 1827159) 0. 000
SFR -0. 0067246 (0.0042521) 0.125
FD -0. 0770033 (0.0103491) 0. 000
FE 0.0147754 (0 .008985) 0.111
Outlay -0. 0035911 (0 .0012618) 0. 008
ow -0. 1560974 (0 . 1052558) 0. 149
PD -0. 3037974 (0 .5747208) 0. 601
FDI 0.0144451 (0.0413302) 0.729
cons 1.887674 (3.076083 ) 0. 544

(3) AR BE R 56
IRIE SEFRZGEIG DL, e WA Dy AR b AR S B AR B s A Y, (H AAFR 8 |
Vet — 23t BRI, ASON BT 1 Chow A4 Al LR fude, LIS RBECN
RARN, BIMAERIEIAAS . K 4.6 SR 6K E, ACTHEIRFMELH
PRAR
& 4.6 REFERER R

Chow f36 (F 41t LR &% (LR 4eit zEip
=) =)
AN B R 50, 1144 (1.4527)  642. 9738 (53. 3835) e R, AR

i

MRS 60.92066 (1.5109) 614.0417 (42.5570)  FE4a)5A5 %, MAAEEE
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N A A5 1.2475 (1.9132)  11.7124 (16.9190) RNAEEIELE RV, I AURAS R
iz}
AR AMEAZ R

H: S AASGTE IR FE.

(4) Hausman 55

N 2D Aar 98 A e A ] 2 A AR AR S A AR LR AR Y, R B AT
Hausman f& 3%, Z5RWIK 4.7 o, Hd, fE5 NN ER PE, WTLUEH,
PR [ PAEAS/NT 0. 01, ZRUILE 10 5 2 VK7 R a8 [ 8 RN AR B 4
DRI, AR SO AR — B 24 1) B ARt A [ e RO AR, BOE 2R L (4) 3K

IS]'.t =g + B]_FEFE[']_ + BzSFRz + EgFDg + ﬁ.;FE,.; + ;'ILJA.]t + 15 + Eit

€Y
Hr, M RN 2R, AT ERRES S Er—3k.
+ 4.7 A — Hausman f 325 51
M4 M5 M6 M7 M8
IS 267. 87 27. 16 339.79 87. 84 65. 35
(0. 0000) (0.0001) (0. 0000) (0. 0000) (0. 0000)

(5) SEUESSR

WRIELA LT, M statals. | BRPER S EREAT ASHER A ] 8 RO BT, 45
RANFK 4.8 P o 73 BTl K, A% 0 iR AL B I RS xS R DA AT 825 5 i
HARKE, NI B A BT 5 PN AE 1% 35 1 KPRl
LAAL IR RO N IE, H NI S H AR S8 R BE R, 15 B 3 XN 359 I
SCH MUV 1 GDP EG R4 0 2 i 3 2 b Mk 45 # I A 28 =7 h (R JE
HAEISCH ARG WA 25 R B BOS P ka5 i A BIfEH, W E
2 RAE 5B ZAEIKOP X P ML S LA SO 7, BN B %I 2 25 1K
PR AL BOR SR, R B B AN B B A 2500 1 DX b 5 47
AITER, bt AR WA ERE, 2R BAMIIIT I 150
AP 7R AR, T EEA SRR B BT Al 10%H 2 K
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P BHHX A B AL R ORI N, BT 5 R 5 5K
PRee it g DLIRES —EL

F 4.8 HE—FEER

AR ml m2 m3 m4 mb m6 m7 m8

e

FE per 0.74™  0.60™ 0.89™ 0.80™  0.94™ 1.04™ 1.o7™ 1.07™

(0.04  (0.04) (0.05) (0.05) (0. 05 (0. 06) (0.08) (0.08

) ) )

SFR -0.027" -0.013™ -0.011" -0.009 -0.007" -0.007" -0.007"
: (0. 003 ' - (0.03) (0. 03) :

(0. 003 ) (0. 003 (0.03 (0.03
) ) ) )

FD -0.085™ -0.084" -0.076" -0.076" -0.0770 -0.077"
(0.010 * - * - -

) (0.0 (0.01 (0.0 (0.0 (0. 01
) )

FE 0.0225" 0.0195° 0.0145" 0.0143" 0.0148"

* ok * * ok

(0. 004 (0. 00 (0. 004 (0. 004 (0. 00

) 4) ) ) 4)
Outla -0.004" -0.004" -0.0036 —0.004"
(0.00  €0.001  (0.001  (0.00
D ) ) D
oW -0.139"  -0.141"  -0. 156’
*(0.04) : -
(0.044  (0.05
) )
PD -0.3658  -0.303
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(0. 553 8
) (0. 56
)
FDI 0.014
(0. 02
)
N 300 300 300 300 300 300 300 300
_cons —5.68" -3.08™ 0.79 0. 96 -0.69 0. 34 2. 24 1.89
(0.43) (0.61) (0.58) (0.61 (0.69) (2.94) (3.00
(0. 37 ) )
)
R-squ 0.5619 0. 6668 0.7338 0.7586 0.7874 0.7952  0.7955  0.7958
ared
count yes yes yes yes yes yes yes yes
y fe
Year no no no no no no no no
fe
FE: HES AN EARER . legend: * p<O. 1; %k p<0.05; %% p<0.01. LLFHIE A%
2.

(6) ekt
AR SO [l AR ) A e A 6 B AN T3 T 0 A o LR AR R 2 TR A IR E
KA, BR PRI As RS PN AR Z MR E R R (R 4.5) HIHE
KGR 4.8) AT EBRT LN, ASSCHTHA) S (AR A A ] 0B A AR BB R
SE o HTINSHEAMIICR, KB D R A v = A X, SR REAS AT
Faf e, S5RWEK 4.9 WERORE, A A E VAR BN 538 .
XHERBEAT BAR T, PTRUREL, 7 XA RS A A DR FF— 2. MR
RBORE, b X ka5 U6 1B AR FIECR B 5, AR B XK
Z, DU AR gy, HAR ot X s R 2 i T A R T, 0 A DX s
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BORART 2 EKT s MZORBARERE, NEBC it 2 1E 4 [ R hid 2
FEXISZ I, X P Z A AR B IE RN 5 R, G X AR vt IX e B4
S5 B B AR R 5 NS B IEAR B, (B OR8N IX 8 5 RN B

M 553 5 5 NP WA RS R DR RF— 0, o0 2R 3t DX (Y 4 1 P A

F 4.9 EE—HXEEEERR

A = [H = IR X b X 7 . [X
FE per  0.80™  1.07™  1.00™  1.3970° 0.70™ 0.7510° 0.73™  0.8457"
(0.05)  (0.08  (0.1D) " (0.08 - (0.07) -
) (0.13 ) (0. 13 (0. 15
) 2) )
SFR  -0.011" -0.007" -0.002 0.0069 -0.03™ -0.022° -0.08  —-0.010
' : (0.01) (0.01  (0.01 - (0.01) 9
(0.003  (0.04 ) ) (0. 00 (0.01
) ) 5) )
FD  -0.084™ -0.077" -0.114™ -0.09™ -0.05"" -0.036 —0.08™ -0.075"
" (0.0 " (0.02) (0.02  (0.01 9~ (0.02) "
(0.01 ) ) (0.01 (0. 02
) 5) )
FE 0.023™ 0.0148"  0.023°  0.0342° 0.017™ 0.0158" 0.02™  0.0053
(0. 004 - (0.012 - (0.01 * (0.01)  (0.01
) (0.01 ) (0.01 ) (0. 00 )
) ) 8)
P A & & & & & & & &
&=
N 300 120 90 90
_cons  0.96 1.8 1. 5761 8.81  -0.538 -16.23 1.0977 3.83
(0.58) (3.00) (1.15) (5.57)  (0.78  (11.0  (0.1>  (5.57)
) 2)
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gk 4.9 B - XEREERE

R- 0. 7586 0. 80 0. 7375 0. 82 0. 8496 0. 88 0. 7512 0.79

square

d

county yes yes yes yes
fe
Year no no no no

fe

4.3.2 {8~ EF~EIBEERATHVNEESIER

(1) AT
LA FH XU 2240 150, i B BN A2 B B AT R AR, R s
AFEAERS, SIS ZH A R A (] (e AR F . fH ] 4. 1 WTRUE S 2010—2015
, ZANMXEER IS BE AR — 3, RERRK, TOEke, HhEim/h: 2016
—2019 4, =ANXIEk IS B{E AR, e X 5 P X 22 PRk k),
HAE 2017 FFFEAK BIAHSE . PATBHALIE T, AT DU X 22 /0058047 04
1.90
170

150
130

o J/_ )

20100 2011 2012 2013 2014 2015 2016 2017 2018 2019

TR ] == th ] BaEr

B 4.1 ARMXAR IS PHEKFATESE

(2) Hausman F& 56
% 4.10 4 Hausman #4625 5, Hp, 5 AN NPE. fILLEH, BTERP
E)/NF 0.1, ULBATE 10%H 25 K N A B4 AR, Kbk lE
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E B AT
 4.10 B — Hausman B4R
Treat, M2 M3 M4 M5
IS 7.81 16. 75 17.73 16.51
(0. 0502) (0. 0022) (0. 0033) (0.0113)
Treat, M2 M3 M4 M5
IS 17. 36 28.92 29. 24 26. 38
(0. 0006) (0. 0000) (0. 0000) (0. 0002)

(3) DID Bif4E R

H E IR A6 25 5, AR SCAE AN [ 78 RS2 (¥ DID ASE RS SRR 7 7 ML B SRR 7l
ZERIRAL IS, SRR 4. 11 Fis. BAEKRE, PObBdes btk
TEREREE R, SR E - =R P ECR B A B R AR . A e
MBI, HP BRI S, RIS FR E % DX 3  Z5 R ARG A B R 3
TEH, EMRKE, BRMILEROR MK FIER 152 3 2 FhE R,
AR X R A IO AE B, R B B AR 5 AR i A R R AR L
AHIEUNGIL, H R RN RRE 1.5 f%, EIHEHE, WA hEREY
J&, RERLE AR R AT

HUAEKRE, X R BER L, 18 190K N 2FRIE: K
UCRZRESHIIX , LR L A 38 b DXCASEAER, (HAH BB ASC T R 0 X 3B P b 5 i e A
PRV ISR R H R P X P SRR P ROR e 55, B R, 5 R NBUR
AR EY R, OGS T 8 DX PR 7 M 465 A 5 ) R 5, AF BB T P S X At A PR
=K S AN, 0] BRI RO A B R ST

M ERE, EF-BERE T, 20BN 8 BEX Pk g5 i AL i)
BRBCAWE, Hf, KRB 10%00 83 AT R & Xk gk
AR, (HELMIREEEARAR, A V88 BEAE 1% 0 3 M R Xl gE i e fk A
iR (R ARV e S ONIPOP ALy G SN K5 AR AN A Ay A R
M FE A 2
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#4.11 DIDERIZ R

IS IREBHLIX HH L X P . [X
Treat*Perio  0.5075™  0.3090™  0.4572""  0.3760™ 0. 3627 0. 0809
d (0.0473)  (0.0478)  (0.059) (0.0486)  (0.0614)  (0.0582)
Outlay -0.0016" -0.0026™ -0.0015
(0.001) (0. 0009) (0.0010)
oW 0. 0949 0. 0486 0. 0438
(0.0705) (0. 0683) (0.0761)
PD 5. 5506™ 7.2194™ 7.3558"™
(0. 7511) (0. 6551) (0. 7658)
FDI -0. 0027 -0. 0355 -0.0104
(0. 0364) (0. 0355) (0.0391)
_cons 1.0792™  -30.5570  1.1056™  -39.0444™ 1.1169™  -39.5945"
(0.0165) : (0.0174) : (0.0181) '
(3.8906) (3.4020) (4. 0465)
N 300 300 300 300 300 300
R-squared 0. 2994 0. 4681 0. 1822 0. 4977 0. 1147 0. 3888

(4) Rttt

H1 328 R& 217 MV B A B[R] I 32 2IAN AT R 3R 52, A SO AR A B AR A1
AR B AT WA 570 ULAC, RARSE DID AL AR M1 o 18 Jo Xt A R BEAT i Ay UL AC,
ARICEA ) RAZ LAY, TLRCEAE R K 4. 12, HZICECE IS R LUK, 28
—, Treat, M Treat, &8 & (R bn i i 22 (1) 266 ELAE DL BT 5 AT I RS 55—,
B8 AT W A, 26 =, MILECEIRKE, ULid/E 2B EIF AR, Bl
NS SEp TR
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% 4.12 PSM B ILHE G 45 R

RERMIX DLAC ¥IfE PRitEdR i SRR T 5%
KPR XS4 % &% t pfH
Outlay  VLACHT — 134.47  76.959 116.3 10. 47 0. 000
VLAC/S  115.27  94.866 41.3 64.5 2.59 0.011
ow VLECHT  15.781  13.712 154. 4 13.31 0. 000
VLAC/S  15.241  14.915 24.3 84.2 1.97 0. 051
PD VLACHT  6.4076  4.8831 151. 4 12.42 0. 000
VLAC/S  5.9652  5.8972 6.7 95. 5 0.85 0. 396
FDI VLECHT  15.713  12.446 176.6 14. 28 0. 000
VLAC/S  14.971  14.724 13.4 92.4 1. 84 0. 068

FERHX DL ¥fE bt S R T K5
AeERAL R4 7% &% t p i
Outlay  VLECHG ~ 90.422  104.05  -27.9 -2.00 0. 047
VLAC/S  90.422  87.622 5.7 79.5 0.47 0. 642
ow PLECHT — 14.142 14.71 -39. 4 -2.74 0. 006
VLAC/E  14.142  14.224 5.7 85. 4 0. 46 0. 646
PD PLRCHT  5.3122  5.5703  -21.6 -1.60 0.110
PLAC/E  5.3122  5.5501 -19.9 7.8 -1.50 0.135
FDI VLECHT  13.493  13.864  -16.9 -1.17 0.243
PLAC/S  13.493 13.83 -15.3 9.2 -1.17 0. 244

PEEHLX LS ¥IfE (R T T K4
ReERAL XFHEAL 7% &% t p 1H
Outlay  VLACHG ~ 63.497  115.59  -118.5 -8.45 0. 000
PLAC/S  89.055  98.104  -20.6 82.6 -1.24 0.218
ow PLECHT  13.282  15.078  -123.7 9. 86 0. 000
VLAC/S  14.336  14.637  -20.7 83.3 -1.31 0. 194
PD VLRCHT — 4.4539 5.9381  -132.2 -10.84  0.000
PLAC/S  5.3513  5.5439  -17.2 87.0 -1.25 0.215
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2R 4. 12 PSMEZILECE SR

FDI N 11.398 14.762 -153.1 -13.42 0. 000

VLI J5 14. 143 14. 157 -0.7 99. 6 -0. 05 0.962

FoR, MR UCES 5 i &% XIRFE A R, SR A B S I RN A8 BT, EAT
DID [A]JH, PSM-DID &5 RN 4, 13 frox. Horh, FAERIHRIYERA H#EATILAC 2
AT FIREAS DID, PSM [RJS A% UGHC 5 i DID 4558 . mTLAR I, WERBELERE,
DID #E A AN 5 ] [A) (¥ 52 BLIGUR K, (EDURCHOANDLAC 5 2 & VR Bk, B &
HOR/PNEAR—F oy, P REOR/N 22 R R, 5l T 75334 DX B
SRV A5 RAG P52 IF AN 35, WA AR (1) 00 R R AR /S, AT AT A
WG WVEERE, MRS ZILE S, K0 VAR 8 I R EOE 57U K
SRR AR LG, B R AR . DRIk, EEEXE LT PO, IEREAR R AT i
UCHC 5 (9 DID 250 5 IR BE A B T3 B ) DID &5 SR A — 5, YL A SCAT i T ) 3
AR — S IR

% 4. 13 PSM-DID [HIH&H

IS R HLX R X PUH X
FEMERIT  PSME)E FEMERIE PSM BN FEAEMET PSM[E[IA

Treat*Perio  0.3090™ 0.2688™ 0.3760™ 0. 4097 0. 0809 0. 0040
d (0.0478)  (0.0452)  (0.0486)  (0.0000)  (0.0582)  (0.0985)
Outlay -0. 0016 -0. 0013 -0.0026™ -0.0046™  -0.0015 -0. 0009

(0.000D) (0.0011>  (0.0009>  (0.0014>  (0.0010)  (0.0017)
ow 0. 0949 0.4116™ 0. 0486 -0. 0911 0. 0438 -0. 2549™
(0.0705)  (0.0897)  (0.0683)  (0.0916)  (0.0761)  (0.1183)
PD 5.5506™ 2.8521 7.2194™ 6.8135™ 7.3558™  12.0348™
(0.7511)  (0.8125)  (0.6551)  (0.8276)  (0.7658)  (1.8331)
FDI -0. 0027 -0. 0757 -0. 0355 0.1053° -0. 0104 0.1705™

(0.0364>  (0.0678)  (0.0355)  (0.0579)  (0.0391)  (0.0730)
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43 4. 13 PSM-DID B HZ R

_cons -30. 5570 -20.7534™ -39.0444™ -35.6014" -39.5945" -63.0150™"

(3.8906) (4.5523) (3.4020) (4.2758) (4. 0465) (9.318D)

N 300 142 300 203 300 178
R-square 0. 4681 0. 6760 0. 4977 0. 4958 0. 3888 0. 3637
d

4.3.3 BE = ET~BHRAETWEXZHANEETRE

(1) “HATE%R

ARSON T ARAE =AM AL ] 1 AT LG, AR = i i ) A R S A A — R AR Y
TSR R B R R R B S R R B AR — B
Bt LLPAT B4R 50 [RS8 =, N 4. 1 A LA #r, 28 i@ i AT s .

(2) Hausman 156

x4 14 R, Kb, FSHNNPE. HERTGT, ANk
AP ] 5 SN AR Y

* 4. 14 BE = Hausman F 645 5R

Treat, M1 M2 M3 M4 M5
Y3 16. 93 24. 55 16. 77 26. 87 28. 41
(0. 0096) (0. 0009) (0. 0326) (0. 0007) (0. 0008)
Treat, M1 M2 M3 M4 M5
Y3 29. 48 44, 28 20. 91 32. 48 34. 39
(0.0000) (0. 0000) (0.0071) (0.0001) (0. 0001)

(3) DID SZUF4E R

W B FUAE P M BGR R oh T, WS 0 & X3 5 i R AL I 5
U2 NN = i e 7 S AT 67 47 [ i i Vi O N 1 v E S L DY B
ZEERGEATRF T, EEREALE R IFE 4. 15, Hed, FAXEKE 5 8%
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AR E K DID 4558, 28 —FIB I A28 5 J5 /) DID 455

MAZ R AR BB H R E : o5k, SRR ERIMAS MBC M A&
AR BUE RN ZVEACT AR, WA R R FERRa f s LIk, AW
A B 7 GDP B AN AR &, ARV BUSR T, x#% IXsl SE R AR
10 5 R A IR AR R, HAE =A XA REONZE AR, Bl
5 WA RGeS P M S5 R LA A 8325 IR RONE s fe i, WP 2 ATV B0 AL
PSR, P BER R T, XX b 5 A I sEm oy 7, BB
RIS R R, i B AR e i 2 DX 5 I LAk, = B ORI B B &
HAL,

MRS B MV BCHRORT = LU P VB ) St 2 2 o A s e [X 1)
FANPEE R X B ORI P B XK, BN IR HIE RS . (B BCR 1
BORAESA XIRIF AT, BB B P b 45 (A AE A 2 24 B
T B SRS B IR U

MAEH AR ERAE, AP MBS R, WA IR R . =
A A AL I FEMRLE 16 & A ACT R o N AN B
AR HAERRCRIFA R, Hoh, NV, S BRI BT N IR,
Yo B XN o FEROR, e o 5/ AR AR, T A i EL R R BT A 1S
Xt L S R DA A (e VR Y

R 4. 15 PLBURF T T IBGLH 5k Z& AR R

I IR X rp T b X PR X

FE per 0.7836™ 1. 06927 0.8095™ 1.0792™ 0. 8387 1.1020™
(0. 0529) (0.0779) (0. 0532) (0.0812) (0. 0586) (0.0782)

SFR -0. 0096™ -0. 0066™ -0.0105™ -0. 0067 -0.0104™ -0. 0065™
(0.0032) (0.0030) (0. 0030) (0. 0029) (0. 0030) (0.0029)

FD -0.0830™  -0.0768™  -0.0856™  -0.0777"  -0.0887""  -0.0809™
(0.0099) (0.0096) (0.0102) (0.0102) (0.0105) (0.0

FE 0.0223™ 0.0148™ 0.0229™ 0.0150™ 0. 0209™ 0.0132™

(0.0043) (0.0044) (0. 0044) (0. 0045) (0. 0045) (0.0046)
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ek 4. 15 PABCR R d F B H 5kt &

Treat*Perio 0.0371 0. 0068 -0.0171 -0. 0077 -0. 0476 -0. 0489
d (0.0359)  (0.0344)  (0.0378)  (0.0377)  (0.0390)  (0.0367)
Outlay -0. 0036™ -0. 0036™ -0. 0036™
(0.0007) (0. 0007) (0.0007)
ow -0. 1547 -0. 1568™ -0. 1509™
(0.0511) (0. 0508) (0. 0507)

PD -0. 3162 -0. 3395 -0. 2030
(0.5667) (0.5894) (0. 5664)

FDI 0.0148 0.0152 0.0120
(0. 0235) (0. 0237) (0. 0234

_cons 0. 9499 1. 9405 0. 9697 2. 0805 1.0123° 1.3973

(0.5816)  (3.0172)  (0.5833)  (3.1502)  (0.5830)  (3.0179)
N 300 300 300 300 300 300

R-squared 0. 7596 0. 7958 0. 7588 0. 7958 0. 7599 0.7972

(4) Fafd ks

DA A R AR B Ry ORI B = R . b, PR AL A B
B RSEREAEFT (2015 MR, HR (5 Forrmldimieias
Fordr, INDS kgt ftbdiats, o ARSI, K 9P k52 A8, INDS
TERRR, Tk W DX = Ml 45 R AR P A

INDS= 3 gy * k=g + 1+ gy + 2+ q3+3 (s

K 4,16 NE AR bR BT AR MIBEIHEZR, 5 4. 16 JLHERNA
SR ECBUR I, AEP BRI T, %O AR B BS e 0  L S5 M TH 5
MR R BEA DR — 2, DU R R BOE 1S 5 B3 KT REA A2, BA
S LB LR IFA 22 E R P R T s, AR R i, 45 2R
CIEER

£ 4.16 REEREER
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INDS IR IX F R b X PHERH X

FE per 0.2206™ 0.1872™ 0. 2007 0.1485™ 0.2126™ 0.1810™
(0.0107) (0.0164) (0.0106) (0.0164) (0.0120) (0.0166)

SFR -0.0012" -0.0018™ -0. 0009 -0. 0017 -0. 0008 -0.0015™
(0. 0006) (0. 0006) (0. 0006) (0.0006) (0.0006) (0. 0006)

FD -0.0201™  -0.0195™  -0.0177" -0.0156™  -0.0194™  -0.0194™
(0. 0020) (0. 0020) (0. 0020) (0.0021) (0.0021) (0.0021)

FE 0.0019™ 0.0022™ 0.0013 0.0014" 0.0019™ 0.0022™

(0. 0009) (0. 0009) (0. 0009) (0.0009) (0.0009) (0.0001)

12 AR i = i = & =
_cons 2.0479™  1.5363"  2.0239™  0.6844™  2.0439™  1.6162"

(0.1178) (0.6347) (0. 1160 (0. 6373) (0. 1190 (0.6413)

N 300 300 300 300 300 300
R-square 0. 7951 0. 8123 0.8016 0. 8264 0.7919 0. 8097
d

4.4 SCIFZERATEE

ASCENE =R, W T IWBCC M 5SS RL Z [ e & . Herpr, #
A AR AR [ RN AR, i 1 WG L S R AL R 5
M5 AR AR O 22 AR, A T R = ORI M BCRO  l £5
AR s AR = 2 BB P M BR A b ol T, B A BGE X 77k 25 4
PACHIRCR, IF SRR 34T XS b

HAAERE, AR, RFBEBBERA T, 3E W ESCHE = A X 5
X Pk ZE R DA AR S I SRR R 25 1 S AR — B, ELA AR 0 IR AR5 ARSI KN
ARl NI RS HRA B H 15 GDP LU B TE 1% 5 2 PR K S T 5kl 7= b 485
A PR HEVE R, ELX AR AR M X (R fredE A P i TR B 45 SR AN B0 B 5
DX sk Mb 5 R A AT B S A

FERAT rpy, B B e BN IR B L S R LA R i, R4
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G IS 7 %= (S B R 7 - Wl e a1/ 134 K el 19D 4154 & D Q1152 P S
DXAE 1A SR PEKT R DY IES2 MR, R P fS e DX P 77 b 235 A DR ) I 28 M A
W, UL R

FERA =, E BRI N BER A SIN, WU AR BUR v Y
SEMA XS PSR AR IRCR o b B, AR — AL, RO ReA &I
WS S 7 b S5 A LA R 2 0 1 ORI 25 VKT AR AR — fR g — B, (B3
RANRAEAA . Hot, WS A B rb o4 B X 0 S 28R B S 3 o, EL
5 6 R B BOR F e st DX 7 Mk 25 R LA 1 S A P A AR L 5 S D B3R
AU S it 38 RO W RSt 5 Pk A R AL 2 TR RO S AT Pl . AR AR EE,
PV BERAE 2™ XA R I AN S, B B P Mk 45 4 (AL B R i R
e R BITER], 1200 R MEEMBCI HAZ RN, (EARE RN a5 1
RAIGEES ALEVE 8

F4.17 LiEERRS

IS AR R X i X P [X
B — BRI BIRI= RA— BER RRI= RER— B BIR=

FE 1.40™ Lo7™ 0.75™ 1.08™ 0.85™ 1. 102"
per (0.13 (0.08  (0.13 (0.08  (0.15
) ) ) ) ) (0. 08
)
SFR 0. 0069 -0.07" -0.02" -0.01" -0.011" -0. 007
(0.01 (0. 01 : (0.03  (0.01
) ) (0.01 ) ) (0.01
) )
FD  -0.09™ -0. 08" -0.04™ -0. 08" -0.08™ -0. 08™
(0. 02 ’ (0.02 : (0.02
) (0. 01 ) (0. 01 ) (0.01
) ) )
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FE  0.0342"
(0.01
)
DID 0.31™
(0. 05
)
il
B &
N 120 300

~cons 8.81  -30.6"
(5.57 :

) (3.89
)

R* 0.82  0.4681

0.015™

(0. 01
)

0.01

(0.03

300
1. 9405
(3.02

)

0. 7958

0.016™

(0. 01

)

90

-16.23

(11.0

)

0. 88

0. 38"
(0. 1

)

&
300
-39.0°
(3.4
)
0. 497

7

0.015™

(0. 01
)

-0. 007
7

(0. 04

300
2. 0805
(3.15

)

0. 7958

0. 0053
(0.01

)

90
3.83
(5.57

)

0.79

0. 081

(0.1

300
-39.6"
(4.1
)
0. 388

8

0.013™

%

(0.01

-0. 05

(0.04

300
1.3973

(3.02

0.7972
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5 FRGREITREIN

5.1 FELE R RIEESH

5.1.1 &t R4

MEEERE: B, WA R =, AW ECOH 5B
5 GDP Eb HLIX AN AR B P b SR AL IR, A2 1K MR E OV IE, M
WAECE 45 3 AN B0 RO 25 X80 M A5 A 2 X8 25 D s 5 =, AR
PV B Pk a5 DA AT B AR 2 A U I BCRSR HY i 7 A IS i ROR
B =, BEWMBECH RS EBBORACRE, RKIABC R L a5 e
TP RCR LU — Ay, (H I P P BCR AR AN B3, BB BGRS L 457
Pt AR 2B TEAE ], 35 B2 MO I B o (1 R B2 i RCR

MK : H—, e, & RABEMBCCHARRRN, ANBMBEIH S
WA 7 GDP L 6] 2R S X 1 b 5 A A BAOR e, O 3B X, X6
P S 3 X7 M 5 A DAL M R SRAT X d /) » IR 5 SR RV IR 23 B A A B Ao %
DX 35k ) B M B AR 2 I DL s 55 =, DB RSP LB, AR AR DORT PG Bt X,
PV FAE 1 2E VEAKCT ARt A A, O o A Xt 0 I [ I CR
EIFAEZE =, A VBERMM ST, WEC X o Ee X sk Ik 4 F e
(R ERE M SR 30, R AR AR5, U B R DR I ROR B

BAKRE, BN MRS S0, A “eidtie”, BPkEcse
NI BGE e 2 e gt e [ A Mk a5 R AL o

5.1.2 xR EESh

HH 3 ] = K XA 2% AN T T 22 e LU AR R, TR, BB R 45 R PT R 2 Fi
FSES 3P

B WSS E BOokE . 7, A==l UKEL, 2010-2019
G 1 R 5 N e S il 45 R = 6 NPT b 52 L R T | e =
BOR s AR DX U AE S AR ML B3 = 5 i 2 o 1 B %5 X AR 3 R
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JEFAMV AR o PHERH XA ER — 77l Ui R X sk, H b S R A i
18, ARSI XA B AE 58 =l 5 LU LU PR B X 5y 10% /e, Pk kit B 48
T PERSHIX . 5 —J7 T, FREE T, XA E . K5 K. BRI
Bz, KX LA R R BOR . AR X S yE A A A
AR =k Rk IR L X A2 S BRI T e, LU Ak L2 A LB K1
WREERBORNA s Ml X b T A G Gk RK G, B EmeEiE .
HOLIAEE 2 HELN, B IRRAER ST A A W5 =R R B A F .

B, WWBGSCHMAES . B9, MBCCH L 6P L EBZ, RIBUFK
NBEZHIMBCECH, £ R LR M A i I AC s 2, Fin i clas 2 it
AZIE B AT X 22 G, B Ak & AR AR KT o IXFEANE RESD 2 S i R
KA, BREHCEE 3t BRI 5] B 2 257 BN, TR LRI S 1 Ik £ 2R
BN, HESIBIX AL SRR A R (e, 2016); HK, WECCH IS KT
HOR NI B BN, Be% 51 3958077 A SRS B L Eh i
K& sl RIFR € LD R K I A AR AR I, (R BEh DX b Hib i A J
PANEERIAF AL e, BURXS Pk RS A 2 (e (8 Al ot AT Ml R B it
Ns B FAE R REH, AT ARSI R, R SR BT, 155X
A% L 3E S 77, R EHOR TN AR, ELAR B HE S AR 5 = b e
A, BB LS5 H o

(Lt 12 DR g B R J A, s IV RS Ot 7k 5 R DA R i 1 P A =K X35
B RCRANF] o NI BGZ IR AN R, 4 2R i 45 10 X 0 DA SR 5] A 7 B #
ANIIREST o TIZR BB X AE RO B . AR BRI L2 50 K S AT AT b vt S [X A7
FERRALSS » H NS X Pk A5 M LA IR A R RCR R 5 P AR b X ]
NZGE XA BRER, WEBCH BN — B0 /5 SRS AR 22 5F e ANt it
EBLEE, WA I S B R T A D, (HARAE 1% R
PRSP N2 g Ik, RIS H X 3 [ 7 b 5 R DAL R i R A B

=, WMBIRAES . — i, EMBOPBURE] T, F R BUR 25
F8 3 B e BRI TRCEE T U, ffe 3 7 OR8N B 5 T A
I E 2 SZRCBOM, X BURMSE I B 6 T DA A Om DT BURF R “RAE M7, 4
SCHN RESE R T BUR I Bt e AR, ROTREE B e R i KA e, AT
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EERSPER AT AT ML BB o (HS BRIRIN , rh SRR 7 BRIV BB < 1 I 0%
WAL/, T TT BUR R B H B8 (i - B0A S B 40— 1AL, i i B
W HAT Y, kg e A e 5T, A7 BUFE M L
75 THAFAE— T HISE AT N N TIBSRMBIX R AN N st fe KAk, SRBILIX IR 5
J&, Hh 7 BUM P RE 2 AN Ak 2 0 Tk A, B3R i 0 BR ) L3 5 7 3
CHEESF, 20190, PABBAT SRRt 28 — i A fg, SEURST L A 2
G I, ™ B LA HE X B AR PR S R R, S P 25 R AR AL R
J&.

FEIX I T, 8 0 X gt 7 O A0 W B Y B SERCR SRR B SE e
U8 5 A Rt S B R C 7, AR LR 2R B A KT U RN A R A
b TR ES I T EUA RIRECE AR e L, BUR & BRI et Iy 45t K
J@IKF, PRI FLAE WA B H 7 TR P ML 25 R I BN AR A 2, A4 FH B P s X 5
5o AL, W RO BCAE 0 St DX 7k 25 A AR ) DA D, A8 R A DX e K

S0, WPBERRAE « BURR M BGR, RSN 1T S hX
PR RE, (Rt XA G FR e . DAL, P bR R B HE 0 = K DX A b 4
FIPCACEE SR BEAE R mT CATIORHR o 7 MV BRI RO A HEAT RS
G IRARWER AN BEAAT B LR RS DY ORI BE Al B0 i v S5 i, il
PR REAC E, BUBT RSO, BRI MBEEE T AL B B
M &5, AT R A AT R AR S, SR THE Ger L I BE KT, sl mofrsoR
PNV R, IR B P EE AL B AR i ML EURON Mk G5 R U R T e A
SOMR, FEVG LI PV BUR B H & R P AL SR RS AN 2.2, (EATS 9 67
) o BT IR P LR (0 1 65 T3 28 BURFXS 77 M S5 440 BRI PR 1 R, HLHE N T A,
MEBER MR, A Z T3 SR 77 A by, SR 52 B 57 77l
SRR IR BRAE R, B AEER Al rT e A A AT, IR BOR
FBCA WURE B N AZ IR B AL AT, FEAR T BB B IR RO FHRCR, BEHAS 777k,
RN TI . L, BURHUAE S EBORIN, 7 200 2™ A JOR it
ITEERAU, R REEBCRIEA R T A G T R K .
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5.2 HXIFREW

MR SRS RAN R A 73 A A B, 4% DXCasl ™ M S # DA RO S8R 52 21 35 A
SR, o R S XA A B SR S5 R 15 BUR IV A SRR DL
RESE . X AR B 22 5F A Je K145 o DRItL, DR S A O (i 2t 38 7 Lk 25 A DI A FD b ]
RIE, ACEEETREWECH A R IR, 32 BL R SR I

5.2. 1 BEFERBEMBZHMER, 5~IER%RIBEN

FEFANV 5 R VR BRI AL IR o, R RIARYE %48 00 AT TR UR S A 0% R e 1
B, EEREAS [F) M X PR 20U 5% AR B HEAT TA B HE 23 Be o AR R A IS S HH AR SR
A, PEAHBIX B GDP b B 4R AE 30%—-35% ()5l Hh il X A A 2
FRE 20%-25%2 18] ZR ML IX AE 15%-20% 18], 35 W Hh ok R 38 o I I 3 HE o T
WE T I B RE JITEPURS X sk, PRI X R, ARSI DX EUR T TR B R g
BN, MINEBRE TR B RE, JERELX 25 R R, TEihX &
5590 ATLAGMAT, PO EHD X W S H R S5 R RN 22 5 R R AT B0 J1 FEAN S, [
AT DUREL, FEASR I BO BB . Rltk, — 71, JRE R4k k4%
BUNHARE, RUEBUMAT A, iR BAEH RIERIN CRIRET, 20200; 5
—J7 ], WU AR R BSR4 X
SUFRIEIIZES, EEXEA 2 57 Mk R R AR IE B B BOR, el
R R AR M A A T B R, HES)IRE L AR R R

5.2.2 §EBNEPREMFMH, REHFEFERAYE

MM AR SR T, BRI HEDE b S 5307 A BURI SRR A4 73, WA
W BURG I B R STAEVE 8 St )7 BOR B ERGE R, 3 s B A A
G S5 SO AR AT, SR E R LA R o o T 3R L BURE E /)
IHIX, BAZIE 2 I IX B BUREEE , 45 F b BUR 2 3 5 1 S B IV B
WEMAET), REEHTBUMNETERE ST M7 BURRT 58 46 — 58 I I E 1 RUR
2 B0 A B C B DXV BB <6, I XA B BRI B, B 5 U R B2 <
IR, W S5 R o X T B BURE ORI X, 0 M 24 F ik
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