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Abstract

Finance 1is the foundation and important pillar of national
governance. A good relationship between fiscal revenue and expenditure
1S a necessary guarantee for achieving high-quality economic
development and realizing the great rejuvenation of the Chinese nation.
Since 2013, China 's finance has made outstanding achievements, but also
faces a severe test. On the one hand, the trend of increasing fiscal deficits,
continuous efforts to reduce taxes and fees, and insufficient financial
resources has once again emerged, and the contradiction between local
finance, especially county-level finance, has become prominent. In this
context, as the most important form of fiscal revenue, tax revenue plays
an important role in alleviating the contradiction between fiscal revenue
and expenditure of county-level governments. As a comprehensive
reform covering the economic and political fields, the essence of "

'

expanding power and strengthening county " reform is to improve the
administrative efficiency of county-level governments and promote
economic development by expanding the economic and social
management powers of county-level governments. The reshaping of the
power environment and the change of the incentive system of the
county-level government will have an important impact on the tax efforts

of the county-level government. Therefore, it i1s of great practical

significance to explore the influence mechanism and effect of ' expanding
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the power and strengthening the county ' on the tax efforts of the
county-level government.

In the part of theoretical analysis, based on the existing research, this
paper combs and analyzes the reform content and reform effect of '
expanding power and strengthening county ', and combines the
influencing factors of county-level government tax efforts. Through
multiplier theory, tax contract theory and tax competition theory, this
paper deeply analyzes the influence mechanism and path of ' expanding
power and strengthening county ' on county-level government tax efforts.

"

Based on the influence mechanism of expanding power and

'

strengthening county " on the tax efforts of county-level governments,
this paper puts forward three possible hypotheses : the reform of "
expanding power and strengthening county " will enhance the tax efforts
of county-level governments ; the effect of the reform of " expanding

'

power and strengthening county " on the tax efforts of the county
government is heterogeneous about economic factors. The reform of "
expanding power and strengthening county " has a positive spatial
spillover effect on tax efforts.In the part of theoretical analysis, based on
the existing research, this paper combs and analyzes the reform content
and reform effect of ' expanding power and strengthening county ', and

combines the influencing factors of county-level government tax efforts.

Through multiplier theory, tax contract theory and tax competition theory,
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this paper deeply analyzes the influence mechanism and path of '
expanding power and strengthening county ' on county-level government
tax efforts. Based on the influence mechanism of " expanding power and

'

strengthening county " on the tax efforts of county-level governments,
this paper puts forward three possible hypotheses : the reform of "
expanding power and strengthening county " will enhance the tax efforts
of county-level governments ; the effect of the reform of " expanding

'

power and strengthening county " on the tax efforts of the county
government is heterogeneous about economic factors. The reform of "
expanding power and strengthening county " has a positive spatial
spillover effect on tax efforts.

In the empirical analysis part, we select the county-level panel data
of nine provinces in China from 2000 to 2007, including Heilongjiang,
Hebei, Henan, Hubei, Anhui, Zhejiang, Guangdong, Liaoning and Hunan,
and use the ' tax handle method ' to construct the main explanatory
variable of local government tax efforts, and use the reform
implementation of ' expanding power and strengthening county ' as a
node to construct a double difference and spatial double difference model
to explore the relationship between the policy of ' expanding power and
strengthening county ' and local government tax efforts. The empirical

results show that ' expanding power and strengthening county ' plays a

positive role in promoting the tax efforts of reform counties. The tax
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efforts of county governments are negatively correlated with the level of
county economic development and transfer payments, and positively
correlated with the county industrial structure and the output value of
industrial enterprises above county scale. This conclusion is still valid
under multiple robustness tests. From the perspective of heterogeneity
analysis, the tax efforts of county-level governments in the eastern region
decreased after the reform of " expanding the power and strengthening

'

the county, " while the tax efforts of county-level governments in the
central and northeastern regions decreased significantly after the reform
of " expanding the power and strengthening the county. " In order to
further study the spatial effect of ' expanding power and strengthening
county ' on the tax efforts of county-level governments, the double
difference model and the spatial model are nested, and the spatial double
difference model is constructed to study the spatial effect of ' expanding
power and strengthening county ' on the tax efforts of county-level
governments. The results show that the reform not only has a positive
incentive effect on the tax efforts of the reform experimental group, but
also has an impact on the reform control group, which improves the tax
efforts of the neighboring county governments and has a positive spatial
spillover effect. This conclusion is still robust under multiple robustness

tests.

Based on the above empirical results, the following suggestions are
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put forward : First, deepen the reform content of ' expanding power and
strengthening county '. Continue to strengthen the management authority
of county-level governments to maintain the role of reform in promoting
county-level economic development, and enhance county-level
government tax efforts to ease county-level government financial
pressure. Second, give local governments more financial autonomy.
While giving local governments more fiscal revenue control, reducing
local governments ' dependence on transfer payments may be a policy
choice to enhance local governments ' tax efforts. Thirdly, the policy of "
expanding power and strengthening county ' should have more regional
characteristics and should not adopt a one-size-fits-all policy.
County-level governments need to take into account local economic
development when raising tax efforts. Fourth, attach importance to
scientific taxation and taxation according to law. Although " expanding
power and strengthening county " can effectively improve the tax efforts
of local governments, the improvement of this tax effort should be within
the scope of scientific taxation and taxation according to law. In other
words, although decentralization reform has increased local government
tax incentives, it should be actively taxed within the framework of the tax

law, rather than overtaxed.
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MG B ER 2 —, AR SR BUF X 25 R R st 2 B B A E3I 7T,
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PO A7 5 PRAAIR , A3 AT A b A [R] J2= 2 0 ] 10 B sl B K (R 1 AU
AR AT RE, H BRI S BRI A S B SR T T Bl B4 1 58 1%
(R, 2014) ; H—J71H, $F-ELBURIIKFE B 30T DLE TR 2% 17
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BEAI SIECE, X2 BT SR T BUBUARR R, HR ST, BiloRic. %
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BLIRBL RO RIILERUR, SCPR EIER T L BERAINE, 50 AL & 1E
o BT 3L T 7 BUF BCL bR 55 7115 A 2 100% ) (B3, 10 4E 70 B 3L
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WA, TE M 7 BURF IR BCSE 4, 5 DRG0 BT $ 2 ARG XA i R
HUERE M BLISCBUR A 2 S5 0 14 G IS A b 75 JBORF A 8 30 o 00 45 Ak b [XC ) B85 35K
ol 22 HA I X P ECR ] E 450, AT E B SRS IE (Bucovetsky,
1991) o« M “URGRE” SCEMRMARKE, SCEEBEA RS T HRORRE IR
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ELRBON R 45t (K3 T3 A B B0 2 38577 i I BE25 7K o 35 a0 T2 BT 5
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FMUEFE ¥ PGREHERNTHRIESB WHNEES S
BT BRBFFHEE R E R IR 73 4
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IMF 7£ 20 20 60 FEAHE tH AR S 7733047 [ Br () B 40 0 B, DT T o
Z 4% (Tanzi, 1992; Mertens, 2003) ffifH IMF RIS 15, BIRLILES /)
ST SRR B RR CATRINBLUSCRE ST, A SCRBIILSS J1 ) S e TR % e L. Hor,
ST BT, BN 2R “BIE” . BRI — R 50 AT Re s B
B IR B A WINEL (FrE =, 2006; #HMHE, 2003) o AKEEARCSC
Bk, A SO B R EUR BB (ptax) BIFIZE NS b8 (GDP2)
F=rAV A (GDP3) RS AT (trans) « A 15 (popden) Fl— A 3
WL ER L (def) , FFLAAE iR A8 & vk S B GBUfs BB ¢ ) o it
B AR AR (4-1) , FrilSE e B RBURBIILESS 715 B LK 4-1,

= +B1 2+, 3+ 3 + 4 + 5 +

+ (4-1)

HAR (4-1) [BRFBNOSE, e TR, S — AL

HN B GRS ARERBUT AR ¢ _ D ERRSE S, BARLA
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TR P X RGBS i, BRI RACHIX
S RBURBIILSS JI1E 2004 FERTAST o3kt XAH = TR ALK, HH 2004 £ )5 R
B AR Y W I o & X s L S BUR BRSS9 A8 WL BR A s AN [R] ) AR AL 35
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R, WOEE T SO 22y g AR HE DAY, BAR LA (4-3)
= + 4 + , + + + (4-3)
L EithER DB BB ELBUR B SS IRERE s TSR S A R 4L
AR, EEESE “YAERE " ZATRAE N 0, 78 “9BURE” BURESERE N 1
RIS TR RN, AR o] DR YO [ N S e AR A o EL e e 35 s kit b ARGR
MERL, DB BATTRME ZR:  NEEYEEI . AR,
HARGFE N ST (Inpertran) « AMHERMEES (Inpersave) . &Rl
FIAEAR SR AT (Inperloan) « AL B Tl ARV B AN B Cest) « FUBELL BT
AN FAE (lnest gdp) ~ X AEF=S4H (Ingdp) « I NERITHLMIIRAL (perhel)
AP EER CGind_str) o

— FENEESRE

DRI SORUER 22 43 1R e B e AP b B A v Fe e B B (SUTVA) , FEIX —
BT, “PBERE” SO M AR RS R e B e A e . SR, IR WET
SCHTIR, YRR EL AT R e BN ARG BRSSP AR . A AR R
X8, 5% Kolal 1 Ruining (2021) Mk, Mg B 2% & 25 8] i s 7
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(SLX-DID) . ZE[A) [ [E 4R (SAR-DID) . Z¥[alkE FE-22 4044 (SDM-DID)

X “HAUBREL” (7 ) HHARORLEEAT 5, DADRRI S5O S o 4 1 ZEL AR 0

AT FDREIAS R R . AR BAR L A 30 (4-4) « (4-5) F1 (4-6) .
SLX-DID:

efforty = a + (B +Wy ) xdidy + Xt B + WX v+ €5 (4-4)
SAR-DID:
= + + + + o+
+ (4-5)
SDM-DID:
= + + + +
o4y (4-6)

Hob, L OWMAREEL,  OvEEIERE, OB R A R T
DO RE Y LR RN, 00 TR A

=\ BRRiR R R G

AR ST A S “ P AU B B 9 ANEH) 548 AN BB THAR Bl , X 2
T, B (A E T RS EORD AR 2009 45 ARXT B, N2 A SCIEG <
Bl EL” SRR A2 P 2002 4F NN R, HuZE 2000-2007 AFEEE . tE4h, 2000
FF] 2007 FZFTHAT “PBGRE” A WL AR WL AR, TR
WiEE . HORIL. Wb, TR EARL CHONS ORI 2, 3k ARG
ER BT IR, AR, BRI, SR HIR . Lo A A 0 AUn] DL AR BB ST
P, E T S SO S ) B AR B, MOSE R 2k B T BRI, b, TR
Wb L. WD TR TR, NS

KT A BT DU AL B 55—, MR T IS AR B R g A S A
Bl B HR ST SO NO BRI,
o e 14 B 7 N £ B0 £ 8 K [= R0 7/ = 9 W N VP e
65745 NIMME . FEFTA WM E S, BHBUT—RALTERN . — AT
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FSCH S BRSO SRR T (e E B EG T Bkl 5 5 e 5
= E S ANEIERMEE D SRR OTHICRET DU LA Tl Al A7
A B AR Db A e XA A B IR B BRI L
RO BRI T (PEEEGHFEE) - SREMRES L 4-1,

®4-1 #HdELr

B E FEAYE  CPHE WwilEE BME KA

did 4384 0. 157 0. 364 0 1
effort 4384 1. 044 1.676 0.732  46.881
— A ILFEYN (Log) 4384 9.285 0. 902 5.966  12.78
B (Log) 4384 10.431  0.708 8.16 13. 16
INERGPN 4384 58.802  34.464 4.95 222.6
NP RE (log) 4384 8. 856 0.676 5.436  11.298
NBPEEFE AT (log) 4384 5.976 0. 745 3.112  9.209
FE = E (log) 4384 11.36 1.115 7.313  15.073
= E (log) 4384 11.582  0.876 7.003  14.584
JEERABMEE (log) 4384 8. 306 0. 686 4.331  11.43
ARG REE (log) 4384 12.002  0.794 8.987  15.584
R DL _E Tl Ak AN 4 4384 83.575  145.264 0 1827
HRE L E T A P2l (Log) 4384 11.933  1.474 2.773  16.681
FINEST WA R AL 4384 16.727  7.558 3.211 96. 9
[i] 5 LI FH P R 4384 11.084  0.767 8.131  13.444

F=T WEESTRBSIES

—. FEAEEJFER

FEAE R U CAHD T B 8S T AR AR R A B, o o) G T A ) B 1) 008 . MR
N DA S U] [ s ROBE, AT (4-3) #EATEIE. FEHRIASE Riank 4-2 s
42 HAEEIFLER

(D (2) (3) (4) (5) (6)
AR effort effort effort effort effort effort
did 0.204™  0.215™ 0.187™ 0.23™ 0.186™ 0.179™
(0. 058) (0. 058) (0. 058) (0.055)  (0.055) (0. 058)
Ingdp -0.685™  -1.101""  -1.195™ 0. 132 -0. 675" -0. 822"
(0. 094) (0.112) (0.123) (0.263)  (0.278) 0. 298
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Inpertran 0.479° 0. 097 0. 043" -0. 01 -0. 13"
(0.069)  (0.076) (0.041)  (0.052) (0. 084)
Inpersave 0.077 -0. 043™ 0.178" 0.033 -0.016
(0.069) (0.07) (0.073) (0. 074) (0. 08)
Inperloan 0.479™ 0. 263™ 0.501™  0.304™ 0. 309™
(0.058) (0. 065) (0. 062) (0. 068) (0.07)
tel 0. 001 0. 001 0. 001
(0.001) (0.001) (0.001)
est 0.001™ 0.001" 0. 001
(0.001) (0.001) (0.001)
ind str 0.017™ 0.016 0.019™
(0.013) (0.01) (0.013)
Inest gdp 0. 258" 0.317™ 0.296™
(0. 034) (0. 036) (0. 038)
hel -0. 02 -0. 002 -0. 003
0. 004 (0. 004) (0. 004)
con 7.695™  4.336™ 7.055™ -2.596™  3.145" 5.726™
(0.7) (0.966)  (1.011) (1.297) (1. 452) (1.89)
IR ] R 8L YES YES YES NO NO YES
ARG NO NO NO YES YES YES

Vr ek, bk, RRORTE 1% 5% L0 EAT FRE: 755 WM T REOFRER R,

R A2 (1) - (3) FPFEMIR AR, (4D — (5) B MR,
(6) F IRl 42l o [R) AR 5 MR R AR FEHE R SE R, “PRURE” &
B B RBURFINCES S 2 B, RELN 0,179, £ 99%E(F X (8] FRE.
[EUHZE R U, “P R A" BOREME 3T SuiE B Riss Sk, BORSE
i J5 B BRI SS 3 E K T 0. 179%. N6 RS SO RI B %% g 22 1] 5%
FRIEAFEH L5 R 2 A RBUEAE B ZE R, 5 LARUA[E 52 T (1 00E 25 3 158y
e, HR AT S BRBURFIINSS I R AR R, I RECN-0.822, £ 99%E
EIXIA R, B SR SO IR 0. 13%, HhJ7 BURPBIIRCSS o hn 1%. A
BER SR RS BSS ) RIEM KR, I RHCN 0.309, 7E 99%
BEAEXIE ERE, U ASER SR TR EEIE 0. 309%, H7 BUR B
53 J338 K 1%, IX AT REAZ BT 7 S LA 1) DK BT SR R A B 2 2 B B 1)
— 5y, T NIGPEREGRZ , AR SR P AR BRI, S )k By
IR L o B LA BTV Aol SRS 70 R IEAHIGC R, 520 R ECH 0. 296,
1E 99%EAF X 1] R 2, SERAH 7R LL b Tl = (E A3 0 0. 296%, M7 BURF B
53 3K 1%, X0 BT B Tk A2, HO5 BURFBLICSS J13 Tt i 25 TR K
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E GRSt e ot Db Al AW 1 B 22 I BOSE 4  7 Mh S R [RIBINA S5 0 2 A 5K
KZ, RN 0.019, £ 9B XA ERZE, RXEWEERBUFER B
WeBs I RIHTER T, HEE Pl RAE T 2R E .

ERRIERARZ, XA SERBINES T2 AR R, REWREALTTK
JEK PR R B,  “yBaRE " JE B RBUFBIES J15ETE AR SN, TR
IR X — e R R AL s e i 22 5 R e, IR T H2 (s
FAAE. XA N BANE TR 2, EAMEBE 2 MBI AL Z AL, BIBUM ]
RER I — B AR L L IR SEms (e ik 5 e BF A Je , (B AR R4 BB/ T
“PRGREL” TR AIBMES FTEIIRCR -

= REden

(=) FTaBng

5 FH OUEE 2 A58 2R 1) 20 8 2% 1 S 360 2 5 F L 20 7 30 7SI it i 0 B0 A T
etk Bl “OPAT#% (Parallel Trend) . & 4-2 LI T btk mZE, H
HR AR B S A AT AR 28 A e e A A A S 2 4F (£) B, AndEAL I = R T
0, TESCFEILHE 5 A2 SRR, A E S0 25 A Y (R 2% A

T T T T T T
t-4 t-3 -2 t-1 t t+1
99 o5 L[] I so0 I 70

B 4-2 PiTEaBRS
() M F18 43 ILAC E AR5
B YRGS BORZI S T A [ RRE N B, 2
Bl (2021) M, AR R 49 3 UL BC ) D7 iE AT AR R A B . BT, R
FA T A TSR AT IC T i, A B [m] U3 o ) g s AR S g N TR AR vk, R
H Probit BALETHE A ILECAS 73 3R 4-3 ESEER T 1 L ImiE UL EC 7 s~ 5
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PEAG 56 o
xR 4-3 PR
Mean t—test

Treated Control %bisa t o>t
Ingdp -0. 936 -1. 106 -3.5 -1.56 0.119
Inpertran —-0. 872 -0.978 -5.1 -2.19 0. 028
Inpersave 0. 397 0.403 -3 -1.35 0.176
Inperloan 0.175 0.173 0.09 0. 43 0. 664
est 0. 001 0. 003 -1.2 -0. 54 0.59
ind str 0.55 0.63 -0.5 -0. 25 0.8
Inest gdp 0. 339 0. 338 0.1 0. 05 0.962
hel -0. 002 -0. 004 -3 -1.35 0.178

M 4-3 AILLE Y, [FTE AR RIAM LI H 2 MIAFEEREER, H
P A T ) 28 22 46 P (B T 10%,  3E R AR DU C AR B o 3 A6 ) 754>
VLEC A3 Hh Al TE R AR 4-4.
&K 4-4 HiRE o ILEC RS R

(D (2) (3
Differenc T-sta Differenc T-sta Differenc T-sta
e t e t e t
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BN & 2 - H 5
R 7T 7T 7T
Sy ] 5E RN T T s
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ITRIENEZE R . INEIEZE R AT LU, DLEC)S ) did XSRS 711 25 Ak AR H
299 0.201. =FhJ7m) TAEE N 10 7o, XTRE T A5 S HE bR vl &0 HAE 99%
BAEXEERE, DUl P BERE " BERX T B RBUFBULESS J1HIE A
i £ FH o
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Ab=73#, 3BT TR [BIHEERTE K 4-5,

R 4-5 RREMEALK

RS H X S [X ZRAbH X

AR effort effort effort
did -0. 098" 0.139™ 0. 219%
(0. 023) (0. 058) (0.108)
Ingdp -1. 322" -1. 022" -1. 822"
0. 298 0. 327 0. 498

Inpertran —0. 238" -0. 13" -0. 13"
(0. 084) (0. 084) (0. 084)

Inpersave 0. 056 -0. 016 -0. 016
(0. 107) (0.08) (0.08)

Inperloan 0. 409 0. 309™ 0.309™
(0.07) (0.07) (0.07)

tel 0. 001 0. 001 0. 001
(0.001) (0.001) (0.001)

est 0. 001 0. 001 0. 001
(0.001) (0.001) (0.001)

ind str 0.026™ 0.019™ 0.011™
(0.003) (0.013) (0.013)

Inest gdp -0. 146™ 0.296™ 0.296™
(0.038) (0.038) (0.038)

hel -0. 003 -0. 003 -0. 003
(0. 004) (0. 004) (0. 004)

con 6.726™ 5.876™ 5.329™
(1.32) (1.89) (1.89)

NI YES YES YES
RN, YES YES YES

e ekl stk RGRIRTE 1%, 5% 10%H)EE/KF T 83 369 N2t REIARAER VR .

M 4-5 I ENE AT DU, 7 A L BOSRO A TS5 77 P DX A 2 i) 222 S i 5
e, BRI S, AREHX EREBUMET PR B, Bss I ZIBEMK 0. 1%,
ST S, HEX . ARG X B RBURE “9B0RE” BEEE, Blss 715
FETF 0. 139%F1 0. 219%. HI T ZREFHI X 5 i X . ARG X 2 5% Kk @ 22 7K,
KA IR, HERTIX P2 57 7] Be R S 0T KR Z R 51 S .
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2

B

T EBENEESSIESHT

—. DEHE XML

T A5 P 6 25 ) R 22 93 A it 2 [ A 2 5 00 o 22 IS AR f i, TRt
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ATB X I LA S, ARSI 1, B 0. THEL R 4-6 s, Bk
%5 )10 Moran” s TAHSNIEME, BR 2002 EI7E 95% B (5 X [H] B2 2.
# 4-6 £JF Moran 8%

TE

F Ay Moran’ s | 714
2002 0. 033" 1.265
2003 0.03" 1.214
2004 0.091™ 3.288
2005 0. 056" 2.233
2006 0.02 1.132

2002 A AR, R T AEREA T IZE A WL E Lt “ 9 BGRE”
B, DR AR B AN o (B R B T A SR MR S A B, A Sk B
WAL 7 A A AR, BRI 4-7 R

R 4-T WL 2002 ££/FHB Moran FEHL

TE
Hh [X Moran” s I 718
1 0.967" 2.225
2 0.162 0. 396
3 0. 494" 0. 381
56 0. 863" 2. 089
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Z. FENEESEVTSGR
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fETHAE 0. 15 A7, HATEAE 95% LA EEAEIXIANE 2 XA BE. X ALY
AR X R LR SERAF R XU PA_E Tl Al A 7 R R B S5 70 2 1R
MRKZR, GEAEREEEAR —H LR P RO 1 s setixd
FEI DX A2k 1) 2% TR H 28OS, [R1E SR ECH 0. 34, £ 95% B S X IH] &3 . iRk,

FHXS T SO Z2 7 A Y

A [ADWE 22700 “ PR A g RS F15E i

FHUG TR 1729 0. 3, & BT ORI AR B3 A 1 48 TR N, e x
SKIRAH A TR, R
&4-8 ZFERMEZESEIHER

4]

PR T BT E, WE T H3 (A

DID SAR-DID SDM-DID SAC-DID SEM-DID
A effort
did 0.179™ 0. 148™ 0. 135" 0. 152" 0.157"
(0. 058) (0. 055) (0.071) (0.055) (0. 056)
gdp (log) -0. 822" 0.192" -0. 688™ -0.621™ -0.631™
(0. 298) (0.076) (0. 068) (0.074) (0.073)
pertran (log) -0. 13" -0. 043 0.35™ 0. 089" 0. 095"
(0. 084) (0.077) (0.073) (0.051) (0.051)
persave (log) -0.016 0.075 0. 177" 0. 148™ 0. 148"
(0.08) 0.315 (0. 067) (0.07) (0.071)
perloan (log) 0. 309™ 0. 388 0. 144™ 0.395™ 0.395™
(0.07) (0. 063) (0.058) (0.064) (0. 065)
est gdp 0.296™ 6. 203" 9.603" 8. 754™ 8.612"
(0.038) (4.201) (4. 341) (4.237) (4. 263)
ind str 0.296™ 0.016™ 0. 008" 0.014 0.012"
(0.038) (0.013) (0.013) (0.012) (0. 004)
con 5.726™ 4.336™
(1.89) (0. 966)
rho 0. 099™ 0.093™ 0. 04"
(0. 02) (0. 02) (0.03)
lambda 0.076" 0.113™
(0. 046) (0.021)
W-did 0. 345™
(0.089)
sigm2 e 0. 687
(0.014)
R2 0. 191 0.183 0.19 0. 188 0.186
N[5 288 YES YES YES YES YES

T ek, sk, SSRORAE 1% 5% 10%AIEZ /KT MR 15 WM T RBUPRERER.
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N TRTEG S5 SR AR, R A BUR AT 8T

o I T AR A [ A B, RS g A B e )~ R AS B R AR [ A5 Rt
AR UEPISRIRA L6 B2, FF 22 2 PSR EL IOt PR g, JRBEATARHEAL AL PR, 4T
AR (4-7) .

= (4-7)

TR B e AR AR B, RS T B A AN B RO — A S
NS 3 7 R 7= BB L, R NZS DO 22 /A AT 36 . 1R 4 L%k
4-9. RHPBR (1) - (3) AR HACEMFE R R, AR (4) - (6)
NEBSERA R E A R

R49 REERR

(1) (2) (3) (4) (5) (6)
it SAR-DID SDM-DID SAC-DID | SAR-DID  SDM-DID  SAC-DID
AR effort effort
did 0. 135" 0.131" 0. 082" 0. 099" 0.091" 0. 083"

(0.061) (0. 066) (0.051) (0. 002) (0.059)  (0.002)
Ingdp -0. 797" -0. 837 -0.801™ | -0.042  -0.37"  -0.05™
(0.077) (0.072) (0. 083) (0. 002) (0.001)  (0.002)
Inpertran 0.415™ 0.108™ 0. 08 -0. 001 0.008™  0.126™
(0.077) (0.049) (0. 066) (0.001) (0.001)  (0.002)
Inpersave 0.001™ 0.001™ 0.01™ 9.15" 1.33™ 1.59™
(0.001) (0.001) (0.01) (3.17) (3.11) (3.17)
Inperloan -2. 16 -1. 789 -2.33 -5. 45 -7.92™  -8.27"
(1.64) (1.63) (1.66) (4. 82) (4.8) (4.87)
est gdp 7.75 6.67 4. 05 6.61™ 8.61™ 7.06™
(1.55) (4.93) (5.131) (1. 47) (1. 46) (1. 44)
ind str 0. 024 0.018" 0.012 0. 001" 0. 001 0. 001"
(0.012) (0.011) (0.014) (0. 001) 0. 001 0. 001
con 4. 957 4.336™ 0.558™  0.457™
(0.651) (0.966) (0.027) (0. 02)
rho 0. 348™ 0. 282" 0. 353" 0.137""  0.136™  0.36™
(0.078) (0.081) (0. 179) (0.019) (0.019)  (0.037)
lambda 0. 598 0. 498™
(0. 056) (0. 027)
W-did 0. 646™ 0.012™
(0.206) (0.003)
R2 0.19 0.14 0.15 0.13 0.15 0.14
N ) 2 8L YES YES YES YES YES YES
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Ve ek, k. RFORFE 1%, 5%y L0% B EACT FRE: 5 WA REFREREIR.

fkyE (1) - (3) BIALEE, = E HAHRBEZ A (SAR-DID) R “F”
BUGREL” (ERLCSS I3 0. 135, 76 95%EAS XAl LB 3% Hr &K 5Bk
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BB RTE T RIURSS S, RBON 0,131, £ 95%E (S XA R E, T AT
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TER 2 AIE AN RN, RECN 0. 64,

(4) = (6) MHEIR, A AN EZSA (SAR-DID) EoR “4 ik
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BREL” PRTF T RURES 1, RECH 0.091, 1E 90%EAS X H] L EE, 725K
RS R AHRICR, 1 99 EAS X IAIRE: ANBFER AT AN E RE.
PR L T ANE 8 S BUSS JIAFE IR R R, 1R 99%EE X H] EiZE: B
SRS JAFCE 22 10 (R R AN S, RECH 0. 136,

MRS (1) - (6) WAL R RE, iR B R AR R ss
I E A P IT AT R A 3 1) [ 25 5, 5 B[R] U B s 4 % 1) XU B 22
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AL B IE M E T, BAFEA IE ¥ 08

v FRES

TEANHG LA AT AR, BARE 5 Ak /K ] Bt B RBUR BLICSS 177 A= s,
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R 4-10 FRERE

DIDID SAR-DDD SDM-DDD
AR effort effort effort
did#lngdp -0. 328™ -0. 323™ -0. 399"
(0. 064) (0. 064) (0. 068)
gdp (log) -0. 449™ -0. 24" -0. 505™
(0.097) 0.117) (0. 088)
pertran (log) 0.228" 0.227" 0.136™
(0.076) (0.077) (0.038)
persave (log) 0.001™ 0.001™ 0.01™
(0.001) (0. 001> (0.0D)
perloan (log) -8. 18 -7.35 -5. 35
(1.58) (1.57) (1.55)
est_gdp (log) 1.38™ 1.3 1. 47"
(4.97) (4.93) (4.82)
con 7.09™ 7.038™ 7.733™
(0.822) (0.833) (0. 583)
rho 0.1 0. 099™
(0. 02) (0. 02)
lambda
W-did -4, 162%kk
(1. 287)
W—-did#lngdp 0. 33 1%sksk
(0. 095)
R’ 0.18 0.16 0.15
B 8] 25N YES YES YES

Ve ek, k. RFORTE 1%, 5% L0%REACT FRE: 5 WG REIFREREIR.

A EALE BT LRI, 757 L =HE 2088 (DIDID) [ H ARG =&
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WL T BRI ARHA, P RERE” SR T B YBUR RIS ) SO AT
JitE, FELGR AR S IR, SOERAR 7RSS 71, ARAEAE B 2 (8] 41 i
Vo X BB LA UT R KPR W B A e A G R Bl 4, RldEid B
S SR IR 5 AL BE A, (RIEA TR R E
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FEG
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FLE FeREY
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