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Abstract

For a long time, China's regional economic development has been
imbalanced and uncoordinated, and there are many reasons for this. Among them,
the imbalanced development of the manufacturing industry is one of the main
reasons for the imbalanced regional economic development. To this day, the
absolute difference in this imbalance is still significant. In order to gradually
achieve coordinated development of regional economy, alleviate imbalance and
disharmony, the country has introduced a series of industrial or manufacturing
transfer policies since 2010, especially after the 14th Five Year Plan was issued,
achieving orderly transfer of manufacturing has become one of the important
strategies for high-quality development of the country. Due to the fact that
achieving orderly transfer of manufacturing is a complex economic phenomenon,
it requires active support from all sectors of society based on top-level design.
Among them, financial support is indispensable. At present, China still has a
financial structure dominated by commercial banks, and commercial banks are
still the main financial institutions that play a role in financial support during the
process of economic development. Especially in the central, western, and
northeastern regions where manufacturing transfer is taking place, the financial
structure dominated by commercial banks is more prominent. Obviously, in the
process of undertaking the orderly transfer of manufacturing industry, commercial
banks need to play a leading role in terms of financial support. However,

commercial banks are the operating entities in the market economy, supporting
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the orderly transfer of the manufacturing industry and being constrained by
existing evaluation and assessment mechanisms. Therefore, studying and
improving the existing evaluation and assessment mechanism to enable
commercial banks to effectively support the orderly transfer of the manufacturing
industry has a clear purpose and strong practical significance and policy reference
value. This article focuses on the theme of how commercial banks can effectively
support the transfer of manufacturing industry, and mainly analyzes and argues
from the following four aspects:

Firstly, starting from the background of the transfer of China's manufacturing
industry, this article conducts corresponding mechanism analysis, sorts out and
analyzes the relevant theories and national policies supporting the transfer of
manufacturing industry, and based on this, proposes the research hypothesis of
this article. The analysis conclusion indicates that the transfer of manufacturing
industry requires financial support from financial institutions, and among Chinese
financial institutions, only commercial banks can play the most important role in
financial support. This section also provides theoretical and policy basis for banks
to support the transfer of manufacturing industry.

Secondly, analyze the current situation of manufacturing transfer and the
demand and supply of manufacturing loans. The analysis conclusion shows that
there is a significant gap between the current situation of China's manufacturing
industry transfer and the transfer strategic goals, which requires the government

to strengthen guidance and more importantly, the support of banks. In the process
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of manufacturing industry transfer, bank support is specifically manifested in
increasing the scale of loans based on manufacturing industry transfer. This article
specifically explains the relationship between manufacturing loans and
manufacturing development, and explains the phenomenon of imbalanced supply
and demand of manufacturing loans based on actual data and charts. The VAR
model is used to empirically study the relationship between manufacturing loan
amount and manufacturing loan demand index, and a general conclusion is drawn
that the existing demand for manufacturing loans is still not being met. In further
analysis, this article measures the transfer of China's manufacturing industry and
analyzes the relationship between manufacturing industry transfer and
commercial bank loans based on this. The analysis conclusion shows that there is
regional heterogeneity among commercial banks in supporting the transfer of
manufacturing industry. The support effect is more significant in the southwest
and northeast regions, while the other two regions have poor effects, indicating
that the loan demand based on manufacturing industry transfer in these two
regions has not been effectively met. Obviously, it is difficult to increase the scale
of loans based on manufacturing transfer, as the existing demand for
manufacturing loans has not been effectively met.

Thirdly, analyze the constraints on increasing manufacturing loans for
commercial banks. This article points out the practical contradictions between
commercial banks and manufacturing transfer enterprises in terms of

manufacturing loans, and analyzes the main aspects of the contradictions. On the
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one hand, banks have a high non-performing loan rate in the manufacturing
industry, which is constrained by the existing loan evaluation and assessment
mechanism. On the other hand, the transfer of manufacturing industry requires
banks to increase their loans to the manufacturing industry. At the same time, four
main reasons for the high non-performing loan ratio in the manufacturing industry
were analyzed. This article answers the contradictory question by selecting 30
listed commercial banks as research samples and establishing a PVAR model for
empirical analysis. The analysis conclusion shows that increasing manufacturing
loans by commercial banks does not increase their non-performing loan ratio, but
rather increases their interest income. In addition, through heterogeneity testing,
it was found that the increase in manufacturing loans from state-owned and joint-
stock banks in China can significantly reduce their non-performing loan ratios
compared to urban commercial banks and rural commercial banks. The former
has a comparative advantage in supporting the transfer of manufacturing
industries. In addition, it was analyzed that effective transfer of manufacturing
can promote the development of manufacturing in the receiving area, thereby
promoting the economic development of the receiving area. The economic
development of the receiving area is also beneficial for banks to reduce non-
performing loan ratios. The realization of this virtuous cycle is entirely possible.
Through the argumentation and analysis in this section, evidence is provided to
improve the existing loan evaluation and assessment mechanism.

Fourthly, based on the argumentation and analysis in the second and third
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parts, the evaluation and assessment mechanisms for increasing manufacturing
transfer loans from the Ministry of Finance, the Central Bank, and banks
themselves were demonstrated and analyzed. Specific improvements were
proposed, and empirical analysis provided another evidence for the feasibility of
the improvement, that is, the improvement may have good policy effects. In order
to ensure the effective operation and significant effect of the improved loan
evaluation and assessment mechanism, which can effectively promote the transfer
of bank support for the manufacturing industry, this article also proposes the
establishment of a "whitelist" mechanism for the orderly transfer of the
manufacturing industry based on a more comprehensive discussion Establish a
big data based supervision mechanism for the approval of manufacturing transfer
loans, as well as a government guarantee and interest subsidy compensation
mechanism for manufacturing transfer recipients, as effective supplementary
mechanisms for improving the evaluation and assessment mechanism of bank

loans.

Keywords: Commercial bank; Manufacturing transfer; Loan evaluation and

assessment mechanism; Improvement
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J&o IR R E X RSN, Ja P RS B T I R R R Ak i B 5%
BAT. £ 2010 FEFHEH G T (FEFEL) BUJERE) R MRS IEeRss, flig
MR S AE [ K T2 B Rl b, AR A& 5%, LA 2w, 5l sk
PN 2R AL I X e 7%

H St & (BRI &, FEEsaX () NRBUFSEURIp AT D &
TR L) B CTAERE D) 2%, X (8RB BZSRMH Bk HE. #4X (D
RSt 5 LB AR AR fal Ll (TR SR MIAE, M4 & it i B LA
P, Mo Bk He. mluNE R (e L) 21, RIS R, 5
SRS S B R PNV AT Py AR 55 B s SR R, A P s B DR L e 7R
7 MR COAERIL) S8 T, “HITTTEEIRAM LS, Ak Rt
PNk, BARRSRREIEA R AN Tl e ag gk, 55 S AR AL L AT A N T
A5 AE TG BAHME R R M R R aFHER NG () &, T
AX (D) NRBUFPATTHZEE & 7588 WETAEE W, fl2, EZRAEBEHK
T OINED) Ja, ARIAEMPPEREE X (0 NRBUFARNRITN, £ 7870 MBI AE 72 B
AL b, 1) o S FE BT AR A AT X . U 14 5 R TITRs “HHEB) )1 v vh
H X S AR P S G R RV X, RSN BETR . HTEREL . T
NAER 3G N GTEA- e ee o BN 11k T I4: I B S Vi e S 3 e N 7, N 1 1 e
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4T 1 A E KGR RV X, AEARIEI, [ SR S 3L 7 0 R AR B L e
MoniulX, VuEAHEN-F. G, ik 3 0.

FEERSCRITH, #A X (D N REBURECE BUR IR T BV 1 SE R B AR &
Horb, A Rl SO I T RARESR . by N SR ¢ 5l e R R ORI RS
SRR b, S BERL T . T ERRRE . TR BT T R B L S R . 7 R
< RIEL B DR B S THTRE DA ARV S B 48 M U e R E R A AT B 04T St R
“HRAT M < R 0 KOS A5 [ 57 B RMT T B P4 DR R 45 7 b B B8 45 DY
TIBE s FRRA T e A% £ 3R DX e A R e 4R A RUE D50 . AE U T #1926 AF 1, A
AR ZR NS S Ml 2 B8 A lb R VR B B R RS T T 58 7 R B Dk . 7

3.1.2 HliEWEBER

H 2010 EESFEHE (FBTFEN) MRS E T X GBS, H7EH8
ARIEIRER A T X A PR NS B o Tk 545 B 1 JaEsh i #
MURFEHA RO, M 2010 4ETT4R, s I [ P R K R aiE 5. 2023 F B4
A \JE. PPEEA X ARSI ZEFEOR, b, i A AR O R R
AL 2023 4F 6 H 19 H TR HARAT LA RITBEEE . “2010 4F28 07 R 0 #3523 28
L, WMAENEEREE, A IR, MREKMZ T . RAEE 7 miEs)
R R IUE 3741 >, L&A 1. 86 Fifeot, HuksEE 500 smik g
WIH 233 AN AR LA 4000 24270, HHICHES R R AL G AW B2, B
PO RIE R, B E A AU B 142 A TAZRL B EERE 19 4~ 7 B
TR AN 2011 SEAE BB AS IR G BN 2 Ak, Tl 515 BAGI R AT 2023 475 7 =7
HR BRPE . SR POAS 04 [ PERHEE ) o B [ AR rh G 6 de Sk A A e
AR, IR Z BT P R UR S E R 2 TR A — e 08, A6 HE KK
W% H AR R R ESK, R B E R BRI — SRR LS S BT iSMm AL =8 R H
DU VR B 1148 R 0 308 1) 48 8 R T L P9 48 4 8 i, JRATT S e bl et b i e % 7 43 %
56 R[] LUAE A K (R HE 0 B R L e R A 0, HOIRAR A2, an SRR ekt R He i b
B RS, WhZIabr F LR, AHR, SR R AN el L in HAREE K . 7E 3. 2 #i5r
P IE I I RS AT RS, FH DA B U B A S DR

19



BN e VA9 TN 2 1 B & e 2 4 O v A [ G A

15.0
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5.0 -—__h__h_\\\\\\v”’/,/——’—'—
0.0

5.0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

— eEETIEATRSRESH SEMBIAEHEBRELH

Bl ki ARYE E X G R Gt S B B
B 3. 1 A E ATk KAl e =5 A (R

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
s ERHBR FiBRE AR B0

BAE R ARG E K Gt )R Gt 4 S 5 2
Bl 3.2 A B R R AR Al X i s B B B (I

MERE 3.1 ATLEH, 2010 SRR, A E A7 b e 58 5 58 AR B 2 I0H F
%, HIGEMK R E TR BAE 2020 S FTIEAR S A E A ATk E B BB R EAR O, R
19838 328 i B [ AT ] B8 BB G g, H. 2019 RIS LU KR DL A
T RSN AT SASTH IR AT, AR E 2 R CRFED , HpR
AEHBIX LB AL T L T AR FR TR A S o 1 DX R P 5t s DX AR FE I AR BB IXO 5
PEAEHL X S BRI . TR HIN . FE BN ORI PR XA E R DY
SN mEAT P A XA AT AL TR WP AR s AR E VX
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ALET AR FEE. WL, B VAR . I 3. 2 ATUAE R, o [ 738 & AR
JeHb DX i3 b ] 58 B 4 R A A R R RS, R X 2014 R 2019
FRIVFRSER A . 2020 BB R ARG, To A A [ 1l b ] B e R R IR,
HH PGS 5 ARACHIX [ e B R B A — NP AR 3 PR R I 2 b [ e
PP P R G AN ity 5 RAEAR SR P R AR RIS K TS, i 2020 4R [E
3 b [ s B P 4R T b AR N B 2. 2%, T B 24 L [ e e R I 28, 4%, X
il e R B IR R

MEL EFRAN T B 20T, BATA i a) o o8 & AR AL XA 7 8 PR A
BAR, 5 IR R CREDLY SIS H A R R B RAEAE R R 7200 o« H P (1 R TR B 1% 2
ZJ71H, MEm SRR — N EEAER . BAMBINy, X —as, FESm SRR
HEERIEM .

3.2 HEAEEBNE S

3.2.1 FliEWEEREIENE

3.2.1.1 M@V R AR B AR AR PR AR F A 2

£ 3.1 FAUR T HIE R B —MAE DL, &P . v T U R
DUARFNGEAT € B, TR EER A BRI PRI AT IR . X Tl A e IRE, T
B BRI HE R ARG T RS G, TR R SRR AR PRI, 4
FH ) 3 b 3 B s B 454 T o b 3 B o 4 LRV B EE B (FE 8 5548 2011)
(451 -2 7T HRIE VA0 43 MY SN 5 4 R R 2 08 P b o 5 e b 2 A A o A
B OREMAE 2016) 161, % X )36 b ™ (H AR B A i bl b X R 4R br (R
TUAE 2022) WA . JATIN IR A B — T bn il P AN AR, DR DAy e b o 3 Ml A B0 B
EAR BRI Y (E AR B A AR 5 R SR R, A 8 4 e ke L e ¥ i iy
KIITTHR . FRAULLLL T DUAN R bR A Rl da AR v SIS R R Beda i, R R &
[ D P P A A A N K AR A B AR i i

1 PR 2014 % 2016 FHEH X HIEE B W R R E R AN S, S i TR X R R R e
12 B RIE T E KSR 2021 EAHFEE
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R R 3 LV 3G B 4 ] o B . 38 R PITUR S AR AR R e 3 b R i KR R R R AR
MG LR G R . FEAHIID R, A X R e 1) 3t I e 6 30 e DA A X 1 2 L [
SE BE PR A W NB B R ML I 0 R b, i SR R R e . AR

U SR AL GG Y, ARRL AR bioRE T B3 B AT 1 Ml 5% e A 7 e R P B R
Pk SR e BUR . RiRTabnfk R R 4.

® 3.1 BlEERAERENER

—JiARbR "/ [p JE
I M 7] R 7 5 B 1E )
il A BT E H (PN AR iEm
el B 1Em
i) e b S R iEm
e fEEEBH

3.2.1.2 il 3@ b AR FE

FEXT GV R AR SR BN B, 75 B DU R bR g AT IR, B Ay
A EWIRBOE B WIRAE T EAGEZ AN F S SR, PSS
RO REAEAERBUR R 22, BEARPTRALE RS B 1 o« 2 IR 2 DA A6 5 5 B AR Al 55
FAAAEL, A N FE RS LRI N, AR Bril, AR E#
PR RV AT A o LA P S5 R0
(1) FEbR UL RIS B y, HIXANECN n, S8 B0 m, WX, R N EBO4F

WXL 5 A TR o
(2) N7 PR, 5 B HR AT I — AU AL 2 .

EFHRR: Xp;, = —2d—min (3.1)

Xmax—Xmin

FURHRRR: Xpy, = 20U (3.2)

Xmax—Xmin

(3) HEEIEIRILE, Flw,For:

— ij
WU__Zﬁ1XU (3.3)
(&) RS B e
1
e = _ln m Z?;l Wi j X In (WU) (3.4)
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(5) T RIUANE, AR B e TR A Ty

(6) A8 FH LA sk H il A B R 22 K FR UK (MuT) o HFEARIN T
MuT; = XL, v; X wy; (3.7

HWE, A RIRRR A 1A X M AR B AR R BT TR At
ROV, v 1Rt B R, S5 S IX ) GDP il s 20
PUA Z G dabrdb AT ok, PR SARESE S MuT. B0, MuT ZoR3ESE | M HIX
W R AR AR R, AR B RN T 0 B 1 28] 4iZ4a BRI s il b
MoK-Flkes, AIEERBE, RZBK. B PR, SRR EdE 5, 5213
EAE X RIS LTINS PEAEX (BRiG. TR Hill. i,
BEEAPERD PR CEER. DU S A DO A Gl A
A6+ TR WAL R D DU A A Ml A A% Ak e X B g A R AR AR L. R 3.2 70
BB 2012 52 A8 2022 SEHFE] PG AR A b X AR il g b e 7% AR TR R

3.2 FlEEBAEIRBNEL IR

X5 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
[iishezp] e 0.23 0.28 028  0.29 0.32 0.33 0.33 0.32 0.35 0.43 0.46
it X 0.32 0.38 036 031 0.27 0.24 0.23 0.21 021 0.25 0.26
mdti X 0.01 0.03 003 003 0.05 0.04 0.04 0.03 0.04 0.08 0.09
FRERHh X 0.56 0.69 0.73 0.76 0.81 0.79 0.77 0.75 073 0.83 0.88

el AU B b E B B AU N RIE T B R Gt RS,

R o BT SR Y A A T IX G 4R S A 7 48l e

3.2.2 FlEWEBEIES T

MK 3.2 AR ECE, WX AR KA RRZER . N T N E W3t 1T LA
T, B 3.2 BRI R 2R
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D00 eeseesetinmsTenesassaas sttt ettt sttt teuaeees
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Lk —— ALK
...... ﬁjtiﬁz I:Flﬁ]'ﬁi-[ﬁz

Bl 3. 3 ABHAMX MG LB IR ES A

M 3.3l AR E H, ARG R KT b, rhEih X w2 s e =M
DX, PUAE X AR IE KT B 99 . Tl DORIZ R GTRS, 1328 T R4 . 1R A Al b
HUAIF R I, R B A AR BRI 2 . XA T 3.1.2 MRS iRt , WS
BUSEHITE O, RIS I AR 2, DERCRBOY A . IR TR 4E R, U
A X R AR BB ETHE S, MARJELIXAE 2013 e 21 2B N EHESS, 1HihX A
BURACF B, HAUR &S . NS EIRBER H R SEIRE , filigl 2
R DX R AR 22— DN IRHTE RS, SR, AJEb XCRT P AL X R AR
WIHEARHAE, 5 (FESEA) < GRRIY A GE L) SIS B bR & R B R AR Bk 2
B HA iR R RZE 2 U7, RSO D BRI ER . FATHIO, X —
¥, RSSO A TR

3.3 HIENHEBHERRESERIN

3.3.1 HIEVEREESMY R

Rl IR M AR . D ECRCRETT M 1 el 5 SRR AT IR R, el
ARG B IEAT AT BRI B E . iR SR G T i BB ER ), i H AR O i
MBS AT AR S AN AT BRI 225 ARFEBRBUN R I &R Th e U, &t “ e 2 b
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KL G SR AR RO IRIE, Bl Gal ik RGOt 12 5 BHRES IR [6] . Mg L e i
(IR 5 R e R I M 3 7 1Y) B B

MINSLSL S5 B, AHECZE — M =, Gk JE T E A B AT, Sl
KT BN M5, MBSV R BEA SR TR A PRI, 75 205 BN BB IR R B
P RS R B DAL B RS AT B, A E R B o G ol T2 ZE R R BT 5. AR RIS e A2 3L
FE, ANVERFr i@, IR I AR AR AT, AN R B Rl AT AT
o BRI T, 248K 2 B b R is FIATAT JE 77 20 AENLEE 73 Hr 870 Ak
B, iR R AR AT A, UL HIE L AR B R R ML ARAT A R S
7, b i E B SRS RE R B ML ARAT DRSO o ML (4 [ 50 1 A ) 3 A R
b2 T SRS Y R R AR RIBUR AT A 21, B IECK P AV 1 R R B R i
BARSCRr G RBOR, B 7SRRGB P E . RATIN Y, X4
< SRR R R 2 R S B T ARAT A DXk SR T T

3.3.2 FARITRIGE L SR SHlEW % R

AR T [E 2010 48 22 2021 471l 38& Mk G M 136 MV AL S BB, IR i
ZRPER, A <Rt ) 3L (0 SRR 0 DA R ARAT IR S5 5 36 M A e 1R 5%
Ao RIS A AR B 7 M ERAT B DRSO AT R it 3 L R B 7S
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0
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- e i3 M FE 2 A 1% b BY R 2

HHaRIR: MR E K Gyt R Bl B
& 3. 4 FARATHIENV BRI R SHlEL R R R

MR, BRATAT AT 213 b A i s AU i) Mk DY R A 2010 A2 2021 43 1]
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A ALEaSs , B HIAE b DY AR UM 3 ML) S A E e s h IR A BT, ATl
R HIEAR R R . BARRE, 2010 )5, HlEMLGTHAA PR R, FATI MR
SESGH K (PRI AL 52 AU H 6 AR SR BORA B R R .
2014 5 Jm 28 2019 S BL/NIE L AR B, 3K AR 20 BITRGA [ 3 b A% 53 1 K P
BORKIR & o 2019 FJa RIECRIEEEI, RRGRAEIR, TR, B
FORTDARTT IR SCRF AT W R SR T, SRR A B 3 (0 S fF o il 3L A A
WEICEZ ARG KK R Z T mr, H2, BATAY, ST RTFCs A %
VIR 2, BRI ML ARAT OARAR S e AT e bl i A g . 488, T ARAT SRl ig L
IR, WALE T SR HlGE ML AL RS B S .

3.3.3 HIEWEBHERBELASTERTLE

AU 5| T B G KRB GE A 3R, RSS2 A
ROE . WA R SZ R A, BRI b A b A R i 3 Ml Al B 75 B 52
o HTEWNRAELTFAERRET R —ANEAENIER, 100 RE VSO E TR
I L B AR, LR AT IR AR . AR . S AT
0, BT AR AR A E B FRGI BU(E ST e 4 )@ 7 (Stiglitz and Weiss, 1981).
X2 B2 36 R E RS SR LS5 ol I TR A ORI TS, “ O — BRI E5 042, R 00t 2 i
7] T 5 BUR o RE VIR E A A, 110 RE Ak SNl 3RS 1S ST E R D im BAR
. 7 GBF 2016) BFRAH, SOVECLE I BFE T E A R 2 BE g M. 10T
PAA 2023 4 11 A s E N RARAT . SRl 855 )G TRG EN R R O T it 4t
SCREZSHE B I RCE A R SR R i@ ) R BRI . 1% GEENY 34 AR “RhEE”
PR T I RS A SRS RE IR, B R RE ISR AL R E Y
BTSRRI . Bk, —ADEEARRFINTE, B RAT RE SR s 5 R
B AN GER T RACEAT, Hp i R A AR R E S Ak T B
B 1138 M DT B 5 R SRS ST 10 i, AR L ARAT 1l 32 b Bk 1 it 2 R 5 i ae I B
AR RARDEHEAT R L A3 BT 6

B, B ATWCEER 30 FK TR ML ARAT HE ML ST A RAT IR A S Tl
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AR [ SRR A st i b B 5 SR A B el o S L BT I e el T B BT R SR 52 2 i
IR BURER, AGNEER 2R P I . — TR G A, SRR, bR
SRIGIN:; 55— J5 L SR F R ICA R 20 2, BRI DT . NI HR R
RIRLA, G b [ 5E 557 3 B HR bR G ML IR A e o ZEASIIE R, il ik ok
AT RAF, U [ R B BTG 0, X Ao P ARAT R DR AR SR AR I ey - il

SR e b AE R T RAT G ML B SR AR EOR AR EE, Dy T ILAC,
X M B R SR AR HOEAT B IR
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- — BERHHEYRAFTRIEN R EHRTHELRANUEDIF (HH)

HERIR: ARYE WIND Sl A SR AT B P9 5k 1 A e v S 4
3.5 fl ML B TR RGBT &ML ST P 5T L

FLR, JAT 58 JYIE o 1 136 Ml TR 75 SR 5 B0 S BRERAT S0 il b DT 75 SR LA
W BRI TRBCIUE G EAE 0~100%2 [A]. FEEUAE 50%LA b, RoshiliE b b8k 7
SRHEES, KT 50%, SR ND ST 7 R A Z B iR . FREUK o5 —FhfiRe 2, 1%
At R RN L, TREUE IR IR EE T 50%, ROV KRG LU AL, DK
BB FR K, WEECR BRI T 50%. AL ERIRTEE 30, ATRAMSH 5 i8: (1) 2020
AT, DR RIGECS M AR AT IS L SR K R RIS AR G . IXBIRAAT S TF

—

Bz R BT R IA R AT A R B AT R b, S O ARAT ARG SR SR CHE R R 3
AAAE” [, HoRMPRE 1 M 0.5 JERMAL.
WO BIETTER ST AR RS SRR OR IR, R R FR B DL 1+l Mk [ 52 BT 0BT [F LD
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RFEHHE;  (2) 2020 1T, HIGELITRF REAR IGO0 2, BT RIEE0H
i 5O%IME BT KT H0s Ko, mIsiE B 1 M. BOR, 2020 FjE, fHilIEL T
FIG R TR, XA EERRIN, 2 BUR RO A4 SRR IR &,
ARG

= B I 5 RORAAEA Tl . BEIRPT I AR bn R A A RAT 45
T L3 b B SR A R B R (0 DR R SRR R 45 B 0 A R 2 v [ i b
PRt 5/ RA T, H32, ENED M AR TR EWRR 1, fidE s
P ARAT I OTHCCRR 2 RDARATAE A HG ML DT I 2Rtk E, DA SCRrfil i e
BN OTR. Bk, o E GG TS 5 TR AT, S8R R 152 A R0
A2, EARB UL T L R TR A 5 R KA 1

DU TR R B 152 H R 2 RIRTIR T, #1132 SR B M ARAT 1E— 2D 1 o 1
NI OEER, BUSERIAE ORI N, e — ANEOR I SE R . o IX — I SE ]
5 A R ARAT AE VR FAIUA & R/ SR IR A R B R 2, J1RIZBA T
ASX AT AEDIRDL s FR, DR ML AR AT 5 T3 Mk e 7% 18 Il &k DYk IR Bt 25 R,
B SZ 45 ) 3 M e R i S N S AN A BT B S B L e s F B ) SEBIL, A R T
WARAT B SRS FHR, & EAE T R VE I 5 AL 50t 29 SRR M AR AT 15
T HE R I GT . A PRAE LUR BB 1t — 2B AT TR IE

3.3.4 FIELEBHEREE ST RIESH

fE 3.3.3 [4RbR AT, BB 1 IR AT S IS DL . N 1 SELAF IR R ik
1 AL, AT5iEH Eviews BAFESL VAR B SEREAT 70 M, VSRAIER G 1 oS ik
P&, M E A VAR BEA (Vector Autoregression Model) & —Fh B T4 ¥t 2 AN (8] 2 71
ARG A, B2 HRRELME I, REN ARG LA A F Y,
BAEFTA WA AR B B . MR AR R, (D RGURTN, LMERS
TOINAR LR VE o VAR AT AR R A BT A A AR 2 AR R AT B T S AR AT IR,
BEM AL TH A AR RIS KR,

B EEA ) B 0 R s

Yo=®YV 1 ++@Y ,+e, t=1,-T (3.8)
b Yo kK ENAERBEIAE: p NEIEG T ARERNE, B MR R AR
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AR AN o ke X kEERE @y, -, o NN R EUERE, 2T
RN AT DL B N AR AR BT S [ B (A RS R . g /e k 4Bz A M &, Hils)
F 1) FEAH B TR A] LR AR G, (H2 A5 3 SR R EAE S A S XA LA B,
T ARSI AR R S, SRIPOC Y v (R B AL 0 50 00 AT 465 R 220 1 A 8 ) 5l
EH, g~N 0, T Y R g WITERERE, B kxk) WIEEHEM. £
HEBEE R E e, — BB RE, BN E R

AT A T AR B D BT R SR AR LA K 30 R MPARAT I l& BT S 8. A
FERLTRE, AR EIEEAT TSR, BAR: (D MESFRE, @R
RGN, SR DR R SRABEIG Ny 1 BRE BT R R T SR FR R R
R T GDP AR EL, MG F ORI ER o CPEdE#+1) /100 JE 1S EEER
ST AL E IHIE M TR G (dkxqzs) 5 (2) il SRR 35 30 K L4
AT I MY GY OIS 15 21, AR 44 9 S ARAT IR S B ARAT HlE I BE KA (sumzzydk)
S0 L HORT Hr Ak P AT ok AN HA) 520

Rk, 70 (1) VAR #1552 1L AY, = (dkxqzs, logsumzzydk)T, S A0 2
L Je B Bt 205 DA S e s )

FEREST VAR Y 2 HiT, 75 AR & AR YRR T R e, AR AT 26 3.1 iR ge 45 2R
SO B0 A o) 36 b B3R B8 AR ) 3 b BT 5 SR T B — B 22 0 R AT B AR, DRI T
DKy =38 Z2 00 Ja RS B U HEAT 5 B2 VAR R A

H1 AIC 74 DU E A5 2R F T S B B 3 By ZEESE VAR BEY IS, O 1 ORAIE K i AH B R
Koy A B 2 (MBS RO IS E ML, 75 SN AR S AT 4 22 N R R A 56 DA A AR 5 2 1A 1Y
PRER G AR o MRAE PR 3.2 S5 AT 50, i Mk 53k Fa SRABE IR & Si it S H 2 2.147276
HAE 54.24% (p H79 0.5424) b AKY OGS )32V B A% 2 AN BELR R &Ry &ML YR )
A giit e & 1.280001, H p {0 0.7339, H il b O3k th AN i i) Bt il it b Bk
TORTEHAE ZRPIR KR R L, 3 Z AR IR R R, KRS R
i B 3 M DR AT S PRI M DY R T SR AEH, AT I S 2 v bl A b B Y
REA BN AL -

BIR T ZNAAFAERE 2R BIR, (BN 73— DB RN AR AIRSIARR, 1]
DI T 22 f)Jk e i 7 R 0 R T 25 T e 7 ) 3 b B 0 95 SR 4R B 1 3 b B R A [
HIBHASFENR, T2 i F Pk v o) 2 o 2 A8 R B s«
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Response of DLNSUMZZYDK to DLNSUMZZYDK Response of DLNSUMZZYDK to DDKXQZS

6 1 2 3 4 5 6 7 @& 9 10
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& 3.6 VAR Rk o B2 pR 2 E 45

MR LIS R, i M BT AI ) 1 1 e oy R A 51 Ak 3 b DYk AR SR AR R 2 3
SN o T 8] 35 M SRR R SR 8 L e ool (R B0 AEAR KRR BE ot b S 7 SR 4R 3ok Al
SO, IRNTZ AR 22 2N DR R 56 ) A 1R R A A 77

§SSENTTR= P b e AT Ep S = k- (M P A2 Rl A A SR B S R SR T U R T 3
3.5 Lor, HIEML GTHAN L DU SR IE A AR B g oG &%, i il TR
PR3 I i o ol KA A A5 A A b BT R SR P 0 2 A . IXIRIE 1 RBE 1 B s b B
i Ml DY AR 7 SR TR A AE SRR S &R, (RIS D B 17 A3 b R 75 SR AT 15 21U AR B2 AR A2
BIR, TMVARATSCRR 1RGN RIS, (HRR ST A AL

3.3.5 HlEWEBERERSHEMX SRS

f£3.3.3 f13.3.4 Hi kiR 1 rp E Hl&E ML DERS Fa R Z AN 0 R BURAA 5 00, BRE
BT SRS R B ROAROE X, AR T P R A AL AR AR X, B TR
UE. &L AS 5 RDVARAT DU BARER R AL g e 2 75 Bt — 2D rigiiE. HEEZ T,
b2 0 B AR P X B T 13 b B B2 1R DT -5 7 SR 2 T8] R 9% 288 fE 9 DI AR AT 24
BEGERIN B AL SR BRI, s T AR IRE.

N T AR MLARAT SCRF & ML A R 34T 52 B0 A, BRATIG S 1 AR &% A 17 X
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£ 4.2 #5370 T RDEARAT RSN A RATHIE DL, Bl L A B ORI B 3
T VYA T SR Lo f T DX IE MY R R KT el e K AN I S BRI B AE — AR
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] 1 Ml TR I B AN R GTCR AN IR sl ol sk o

4.43 REREEHR
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5.1.2 KiFRITEMNBFEITFMNER (MPA)
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kSRl Bt A, 2@ bt MBER AL T RCRFIA 80, Rl v [ S 28 5 k4% 544
RN HERERE, RRIIBITRAEZ A T7 0 E A /B0 R SRR .
MPA {4 58 BAT 2 0L o THIBUR BB SR ARS8 PR IX MRS Rl MPA 1R S0 B A RIAL AT 1
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W, H R RLARAS IS A5 2R, i DA — BT AR i, BIE LSSk 712 — B
FREI, W d BIHUE Y 1. 4k, A Bl EAH KRR A ACF Al B A 5% B 2 PACF X p AT
q BEATHIA R HINT . LRGN B R

Sample: 201052 202351
Included observations: 25

Autocorrelation Partial Correlation AC PAC Q-Stat Prob
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|
|
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—

0.066 0066 01222 0727
0.596 0595 10557 0.005
-0.108 -0.251 10.904 0.012
0.399 0125 16.010 0.003
-0.223 -0.159 17681 0.003
0.289 0074 20640 0.002
-0.296 -0.134 23.924 0.001
0.034 -0.288 23970 0.002
-0.364 -0.004 29.567 0.001
10 0.016 0.038 29.578 0.001
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12 -0.028 -0.102 35.398 0.000
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B 5.2 &R B—M Z 2751 ACF K PACF E
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AR(2)iEFE, BIXT IS A R ARIMA(2,1,0). EAREARE R T R
dsumzzydk, = ¢ + a;dsumzzydk,_; + a,dsumzzydk,_, + & (5.1)

R F) AR5 R AN ER 5.2 i
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1M AR (2) Tiks 3] P {E 4 0.0000, fE 1% EE MK EEE, Bk, X ARIMA 57
Y AR (1) TRBEAT HIBR J5 FEAT A, BRI R IR 5.3 Fian. HUs Byt RmT
W, AR (2) TH T AR IRSEHE R A Pritm, BRALREIEAT 2P 4 RSk 56 .
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2019 4 2023 FAEH, W E[AIRGAEE Y 6 AN H L TIPS ST B () [ )= 77 #2 7] BLAY
NGV

yl=X1p1 + ¢t (5.2)

y? = X?p?% + & (5.3)
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Herp 5SSO 5T U OIAH DG B2 KU 8 BRI 2 ST SR b . U8 BRI bnoxet B
IR A ROTARA, A2 SUESRIE AR B2 BN BE ST SR bR 9 T (8 B RS RF
WGV R VAL TR, FEM B AR R (INED AIAT s MPA iR 2, R ERAT ]

56



BN e VA9 TN 2 1 B & e 2 4 O v A [ G A

LABE 22 S50 25 AL o A s S L DSk B A% A 2, RIR i DR 5 AR B, AR
PRI TR P AR AT G 0 T4 3 b e A2 1) Do RASE R ol e 2 T 3 M A% 1 DR 7R SR 15
A7 13 20 2 1R A AT PG AL DX, 3 b DU AR B v LA X, SRl 2%
DXERAT VI S N T 1 e A2 IO DXk SR 1 . 3 dh, ANE S B B S i 4 hr 7 T
R PR . (SRR b, R DAAEAL 25 DTSRI A% A0 b v 1 B AT 18 i = b e (1 o B 1
Bhre BATER FILWETAT 847 RATHHHE S EAT IR M2 R, 2 H0R
TR BATAL 2 TR RUBHE R Bl SRR . RO RAR B S i, A 0%
M R ET T, RARATAEE I R SR X AR RIS B 24
IERE o AT P BRI AE ML ARAT B S 1% AL = ST SSR b 1 5 G
AR RN, R EREARAT R B, AN H& L (0 DT R JE AT —
Pkt 2 5TAE, MR R ERAT BE R IR 52 3 T il I Fe M A R 5 #%

5.2 BAUFIENAFEB AR R HE

521 “BREHEINE

“CEA R IR M BRI, T AR TR A I ER SN AR 1
VA BRSO BRI, H AR 5, AT LI ER AV IR 68 e A B 2%
Fo GIN CEART HIEN R IR ERCR, Rt 2 iR . 2T
GV AEFE A« 40 57 8 BRSO A 228 BT 048 BURF I Dol 545 B T AR 9E 7K
EHEW R (LRI B0 (FREL) MESK, JFaiafliEbak fEEAE
BRIy BHEUKT WIgse s /1. b 5T PR AR KRR R i 5755 24~ J7 T ) 5 VAR 95
PR R AT AR . 77 S PR AR AE B I A, RN B “ AL B e BEAE] “H
R A bR S AT A Al IXANBOR MV R P — N SRS, T H T
B NEMA BEHEM SRR T — D ATE RS HKE, Rl Bk R
TR SRS MR . 20, “BAAH” A EAALR, 7T RURYE E X BERA
AREMBUTEOR . R AR A @ AT I EE . Jioh, BSLHlEN R “ a4 i
&, WRFTE AR R EENR, PR A& A B BUF BOR S R, EZRERIR
b, 5 R R IR RS, O R AR R

57



BN e VA9 TN 2 1 B & e 2 4 O v A [ G A

5.2.2 “B A 2" HH SHIE W B IR M

75 4.1 #7373 A 2, BUA BDARAT B AT A R BT (i, S /i3 Y st
WAECER (M)« RATH MPA K EDIARAT B QST 2R R, ZOREDAR T N2 T
i3 A% IR DRI, JUAE DS b RGhAT B0 JE PP B A% Ak R TT e S gk e %
FIT AR I SCRR K AR IR 220 . BRARTE 4.4.2 3 WSEUE AT, WA T RARATFEREA
S I) G IR gL ST B B AN RATECR, (HA2, a2 BcA MY n & 1 st
TN g B DTSR, i ML AT MV AN R GTE ARG B ] Rt RAF AR . AT I
TN RE )« F 4 5 WL — Rl TE S AT ML AN RSEEER G N R T B
s T ARAT (TR X R: f E B A2 A5 RS, USRI 388 [l e A A XU o 57
“EA R WU, RO BRAR 1 1 T G R AR RS, AT I - ) 32 b e 72 1) B
ro Faoh, FEIL “ AT HUE], CRETS BRI Al 5N RS, R (e R R A i
MR AR, e AR I LA, AR T R AR R 3G b Al R A8 s, 32
111 e AR P M AR AT 22 - 1) 36 M B A (R DRSS

5.2.3 “B & R"HLH SHIEWEBRFKITENEZHIHIX R

FENL AR HLE AL B AR 2 B I3 Al B R R e RS R
AN 1 v R P S R AR A X e A AL T Al O 1 IR S Al BES S D SR 2
AR PUR B, PR AR R T RS, e AT 7R B RIS UM BRI SO AT EE K A O
i o 1) 325 MV A DR VA =5 R AL A1) A0 2 SO A 20 AR R L ARAT 45 1 6 % o 1 1 il < i
TR RMR . AL AR B B BRI 1 M R AT T )30 [ S PN A R, 31T
AR TAE RS BRI, AR ARATAE DYV P I B % R R 4. R R AT St — 2D A2
ET MV ERAT I I 2 G ML AL RS B DT, TR A RAYERIPER, X2 (kDD A1
CGEL) Prvifs it ste ATl AL “ 44 807 ML U HE T SCRF 6 Ml 5 4 1 et v
WARAT SRV B AL & A R 26, HERANE D EER TR K. “ARR”
AL S R L ARAT ST AN 5 AL A b TS AL AR

58



BN e VA9 TN 2 1 B & e 2 4 O v A [ G A

5.3 BUETREEOHIEW B LIREH S B L

5.3.1 IEHEENHAZR

R M ARAT [ A b AR BEOE R A S AR AR R DT AT & DU s BT R R & . BRER
ARAM TV ARAT AN AE LA, 48K 2 B ARAT #R it e 7 00k di LI B AR R 4. 7K
PHOTRT A & R 5 TAR R RMLRAT ST, ST REEE DA E RS, WRIEGEASE
WD, H4h, SATIEAMG )G I H A AR, 2047 5 B ooy R SH B3 b el 20 A0 66 4k T
fE: ATESVE BT RSB S RO & AR 1A], FER DY AT A A A BT &
gt, WHAARGNE T eAE R RS, 1% ZG08E B sk #1715 L.
2 R ZHUARAT ZOR AV AE I PPZOL R A G VAL, 7 B & A 8RAT FRE SRR I B AR o
PRI o MBS (R A SRR HH i B ) Al A S PR S B L S A RIS 1
Drrpri AAREE R R A AS B e BEE A LS, DY R 2 R SR I Al A5 2
k. B, SYRTMA RIS S 3 2ok B AR e A SR g, kv 5515 B
PR R BARAE B T3 55 BN A 25 B A . Y5 fer i i B 3 R CEDR A
MV E SR B 55 4R AT AV AEARAT TP AL R IK P S i A AR A AR S L S S BN E ST T
DTN IS AT e U5 R EE T A AR P2 BB DL, 20 M DRk AR IR A3 W e T s F)
WSz o T34k, ARATIEER 1 57 DT Ja b B BB R 78 11 JE SRAT AL AS R W hEak 4
M AEE AR S DL, W UE R 2B R CREXT TRy B AT il SR S
HBCE M AR RR KR A S B ETTE M E R BUT A RICR A 55 W]
R ERAT FREBE R Aolb 5 B R O s B 75 s g e s, IEA RS, A EBIE
BRRI AR

5.3.2 GYRCERHLIS B SHE B SRR

HAT, BRI EARATEE DB LFERATAN, 4R 2 HRIRAT I @ L2 T R 1 1Y
AL B ARG BAR, ZHEORMHAT BT EIBRM RIS S, (HREh= 41
Ve RGEAKNE, PUEDIRERLIg . W T DUk a3 B LA 5 R AT T e 45 P XU
PIMS, SEARNIZIRZ, ST HEE 1 78 35 DU it B L] B % f K IR E P AR AT
T e 0 T8 [ e AT T AP AR, 32 T B AR ERAT 045 T KUz, I ELARAT RT U B 56 35 A DK

59



BN e VA9 TN 2 1 B & e 2 4 O v A [ G A

B LB MU A B DSk Aok, RO VIR Bt WSS B VAR IR ST, Ki%
BATI LS, # Bl B A P 28 A AR, R AR R B AR ARAT (5 P XA . £
3.2.1 I T B, TR h B AL G L A, BRAR EARAT DTS RRAL, B
BT T LRSS, DABRAREE A i R o i s ) 2% A XU o 32— R R AR 3SR %
Fo PUONREHE I HCEBAILAALE TAE BRI RRIE . B, TR 30 0 B3 e 4t i L
fil] BE e A A ARAT 1 L b R 55 Zh i

5.3.3 SIEHEEH SHEWEBERITFNEZIHX R

£ 5.2.2 F R, BOR T RLARAT GO0 EE T 38 e R2 1) SRR T A
PN, £ 5.3.2 M RIRR], He T KA ) 56 8 DT b BLHI REDS SR IR b
RARAT A5 P XS, I LS S T R HediE (0 Bk e b AL ) R T R AR AT (5 DT B
U2 /v 1 il B e 22y | 4 S W e S 14 e e VA Rt S Y S T e 2
AT A R, WA T RARAT LTI B h R R 4. ke, AL T A3
J5 R BT R At M B L ) Dy T SRR ) 3 M e R T e e ML ARAT BV B A AL B
EHMEAM, WRAME T DEERAIRFZ o FrEL, 2L ot i L ARAT D35k
PP R AL A TR LA

5.4 B HIEWFHER A BT RFIG S FMEHLE

5.4.1 BERMGBHPEIHAE

BURFHE ORI S AN AL BURS BT BURF PR BE IR EE G . B WO BUR Rl Bt
TR« B U I BB AU Ak ST R S T & 26 1F I diolk AERAT IRAS DUk S 43t
OREE AL o 1AL 2222 B3R T 52 15 5 26 AR O A Ml 97 e A0 R Pk P BB A o 5Tl il
Fer%, 5.2.1 B BURI “ A% HUEILR X R b k. AR “H4 57 1
A Ml BJVRT DAAE F 0B RS DOk N [ U AT SCHR T S AR GT U o ST IR FEKCP, [
FAR IR S HOTIYEE “43217 B B BUR 1 XU 74 . DLTRE B el L) Bk
WA &S IR B GRS AU U, B 4 L B BOR BB R AL L Al B 4E
TRATE] L ARAT S HNAE T AN RBUT 7 542 18 40% CHrr [ SR 53 48 (R 5 & H 20%.

60



BN e VA9 TN 2 1 B & e 2 4 O v A [ G A

BIFEURE 10%. FEHHAYIAAIE 10%) « 30%. 20%. 10%) ELBIHE T RS0 4H. 7 5
IR, IZIA A B B ROV SE SR M AT “ =R 7 R . &R O
ZNT (IR, REZK RIS AL, 56848 AT LUK SCRFR ISR I B2 R 25
L AR BRGNS S7 T 1) 32 M A 2 PR JEORT DR G SSL A K 4 R 7 i 28 IS AR
H RS 23 AL P4 25

5.4.2 AR5 BFMENH] SHE LB LR

ARPIJE 0, i ML B R R T I i 22 B XUz, kB g . N BRI Sl W
W RS Fete i i AR AR I 2 XU (I R 7 ZEA BN, TEReR I e+ 4k
I A o AR T IR e E ROAS, e R% A AV I A BB A, 3K 2 — 2B BOR A
AR BE DV ARAT RAF BTG, ML E R SH@ A, MBS RARRIRH . H2, BT
gk 2 HOR BT A, BT RO, RIS Bl BE A R B A AR AT D S fr
SRR G A AV SO . RO B, BUR AR ORI S AME L RE S 42— fE
& EONEER G ML VAR B 1 R B SCRF, I RS A SR AL DT E ORI 2 ml
b5 0 ARG 7045, DISEREAR 1A il g A P 28 A, ikl e AT 3 22 IR NAE
AR IFAAPEE . N A RIS T R, B TR R IR R E . T34k, MARATHY
WA, FEFEORIE EAMENLRI T, RUE A iR 6T, 2T RS 7 48 0L, BUF B
RNV RE AT I B A 9T, AITIOD 1 e RLR A5 %, A Tl i L e A2 1) 0%
AR, AR B R B R R 1 e A SR DYk . B, HRATES TR B &
SCFFIIRIN R T B B DA o

5.4.3 $B{RAES4MENH SHELEBIRITNZRNBIRXF

BUF AR ORI SAMEN LT 15 T AR SR AL B BT . BB 5T, SCRPB WA R
AR M Pk AN AR, AR BE R AR BN AT, S N B AE D s AN R
JF A AN B S T IR AT RIS BORAT SES LR AR ORI (S . ik e

7 G N RBUR AT 5 FBUR ERN R AR RS M. “ =R 7 FIERIS VR 2 7\ b R J i St s L)
GHBUR R (2019) 64 5)
61



BN e VA9 TN 2 1 B & e 2 4 O v A [ G A

Mo PR FEBURT 2 1 e A2 S ST AH ORI B AMENLZ 3.1.1 FrBUA MR BBCR RR . 52
RIE ORI SAMEE DL A RER 5] b (564, tBRES] PHRAT I ERsCR, HESFES
[ gz R BTSRRI L (RS o G M (1 B EHFE R R (e BE AR I 22 B R e, 7RI B
BET AT SR O B AT O ORIV B M2, 2B PR ERAT DTG MU, B AT R T
NEARATAE DT PPN 5 % TP R 0 R, A3 RAT IR SR AT B T 11 3 b e R i e ) Dk 5 A%
PEOTHL . FIRE, S EURE DRIV S AME L D2k T SRR b e 22 1 it e L AR AT
PRI B AL QI A R, B2 7 — D EER TR R 2 —. FTEL, L
2 S0t R ARAT DUV 5 A% B L R D e LA o

62



BN e VA9 TN 2 1 B & e 2 4 O v A [ G A

6 L RBIREW

6.1 WAIRLEiL

AR SR FE G L AR R S R, U S MV AR AT U AT 4 RS R G Mk A 72 =
AT JE 7 BT AR AIE . 49 HH I R B T 4518

s IR EMERIER, ERIZE SR S iZ e B, 5Ll
i AT A RS F b, 75 EE e BRI SRR o AR 20 o [ e LR, 5985
FMVARAT 5, R A A D B ) o B mb AR AR I DX, Rk ARAT 32 3 A ARFAIE B
R, B, A REDART A REAE F A I R P R i B Rl SRR

5, HAr, T EEE R BUIR S F M S H bR BRI, /& ZEBUF Inss
515, B EMRATHISCR . ARG R R, ARAT R SO R AR R I B 0k T
TV B DT o AR 13 Ml DR 15 A b A Jee ) SEE Bl o b e b, e Bl
NV SR Bt R R, HAZH) VAR BORUEEAT A B SR A, A3 1 — etk 4iie, RD
LA K HE Y PR Bt TR R R, G L ST SRR A R 2 2 . et — B2
b, SO A E GNP RS AT T, IR REERY BT I e A2 S R ML AR AT
PR IAHIR R Hra R RoR, FARATE SO gL A R 7 T, A7 2 Hh X 5 5
Ve, PURH XA AR A X SERFRCR BRI OR 22, Ul i [X 2 T 4]
D B B BT SR 159 24 2 2 .«

=, R EE, BMARAT 5H0E R AR 35 U5 T A7 A B ST
J&. — iR RAT RS A RIGRE &, A ST B LRI K2R, 55— 5T
F2e i) b {2 A SR EEARAT R ot 3 R B . L AN R DR ) R
AR M ) 3t b A FRE AT M < R A JRE AP AR AR L g S PR 3R MR AT K 22
5o ML PVAR BERLSUE AT, RDARAT SN &L ST BRI A RATHR, &
ARG AN o Aok, AT B Res fle Ak ik e, 2t i fresdt
AR TE R e, R 2 G A SR AT BRI ROTHCR . IR R PRG3R 1 52
Bl se el AER), R AR R ILSET JE K AR LB,

SE0Y, D9 T U AN 2 ARERAT BN A T G L R DY RO, 7 B O R E T L
s RATAERAT B B O EE TN 35V A% (0 DTN B A b, i HL oSt & m AT
(1, SR R R . O TR R I STERPP O S LA ROs AT, BOR B,

63



ZE I 2 R 2R 2 i S TN 2 1 B & e 2 4 O v A [ G A

REAT R BEARAT SCRF G L 1 e 2 SRR NLHIENAT PR “CE AR Bl 2
N7 TR B PR3 M e A% Dk ol B L ) DA B S S ) 3 b 2 7% R e LB 4E R AT
W B AMENLE], A9 SO ERAT SRR B AL A kb 78

6.2 BUEREL

FEFEIF o AT AR B LA b, SR A0 T BRI

Fy BOHMEGE (INED) 5 1RE RSB E DL” ALEANEAR “orAL
EERLER) T PEE . B R R B T, LRGN RS B AL R
HUH AR, e B0 58 3011323601 2 05 2 5 Pl % 0Bt i il 4l o 7]
I AR I B 75 2 L A 35 M e A% AR BT (10 FEL ORI IS AN B LR SIEIR R 1B AT
R TAFREDL, LSS i e A Al B3 B 22 BORAE A . Bbdt, BURM N 21z F R E0E
RSN B SR IARE A ORIEBCRIAAT 5 T (A Rk A R P mT e A 1R UG o

B, NT RTINS, SO RATH MPA (AR, Bkl “BRMBEE” T
“HIGEME TR IIDTER” BAZTEAR A, EOR R ARAT il 3 b G DU A T 4 i Y
AT LI AT N, IR bR B, Sl AR ML ARAT D) S in 2 - il
FERE IR DTSR o

F=, M TRENARATI S, EMBETHER S (IHE) MRATEHE MPA 14 2 L7t
b MV ARAT BE 2 SO S AL T R dE L SRS A, RIER G DY S AR bR
BUEE, YA R Ml ERAT 1 I3 - 3 b B 18 ) DT OUARE, AR ) B T ) 3 b e £2 )
DY R BAT1F 23 2 (1 AT PE AL X, 613 b DR 5 A AR b B R iy 1 A X
Tk, AERESE BRI ARy A britE . fEMLIEA b, A S TR AR br T
W B AT G 9 BE BN BERIVESR bR . T34, EESLEETORBE B DT HE B LA, S
R ARAT {5 DY BTG B 2 DTS A Sl M e A2 Al b, Dl sl A 42 i M () 4
AR 55 o

64



BN e VA9 TN 2 1 B & e 2 4 O v A [ G A

S5 30K

[1]JKaname Akamatsu.A Historical Pattern of Economic Growth in Developing

Country[J].Journal of Develop Economics.1962,1(1):3-25

[2] Vernon R.International Investment and International Trade in The Product Cycle[J].The
Quarterly Journal of Economics.1966,80(2):190-207

[3] Henderson J V, Storeygard A, Weil D N.Measuring Economic Growth from Outer Space
[J] . American Economic Review.2012,102( 2):994—1028

[4]Holtz-Eakin D.,Newey W.& Rosen H.Estimating vector autoregression with panel
data[J].Journal of the Econometric Society,1988,56 (6) :1371-1395

[5]Kremer S, Bick A, Nautz D.Inflation and growth:new evidence from a dynamic panel

threshold analysis?[J].Empirical economics, 2012,44(2):1-18

[617E8 55, K=FM it X LA SRS S RFERZD]. CEEES) 2004 (11) -
77-96

[7IMRER, PN 75, e 2258 R h I e A e Rk 45 A BB TR (1], (5P 7)) 5 2009,

44(08):4-17

BT JAIKZE, BA ETb Pk deRe 54Tt ). (hE ke 5r) 2013 (7) -
147-159

[O1FE 2 M4, 7 M 7 [RG5S AR e P ML e A% B0 “Bea B SR (0. b B Tk 42 356 ) 2013
(8) : 135-147

[10] 52 R S5, R AR kB 5 a s Tt R ). (REJFEBEIT L) 2018 (6) -
3-19

[11) 2 R04E,  PREERUHR] A7 b % 7 T+ v 5 ARAT U [ R FERUNL D). (2 BFiT7e) 2021
(2) : 174-189

[12]%6M85, Tolk s it LR 577 G RIID]. (Ldfshds) 2022 (100 -
81-100

[13]%38 07 LA, o E LS BRI ). Ll PRI 28 K241 2023 (2) -
73-86

[afhirf, &8, SR eMPRERE. SoREP5LFmBEREN. (St
2020(12):75-94

65



BN e VA9 TN 2 1 B & e 2 4 O v A [ G A

(15113, k. 2 [A) £ S RE A5 S v [ sl b g e —— i 7= Ml 3 7 P 48 A 1 2 Fr R
). C4fRItZ) , 2021(11):16-27

[16] ML BE Kbl Sk g E: B2 T 2 DID MSHER SR ). (Bt R)
2023(01):55-64

[17V4F 4. DI b I R 5 B b A SR 8 I BUR & 0% o R )] (A BF R
2020(06):11-17

[18]FhASL, Gk Bk Fead R T v B X 22 BRI AR 5 P R R L ). (&%)
2021(07):63-72

(191 &R, 5T B IR TR R EETIVE A 22 2P AL ] (& R TS
2023(02):3-13

[20)15 M5 %, XU, BETRRIESR TS, AR E S XA T ik gE—— T =M
ST TAMAD]. (ZRUFEFL) . 2014(05):121-132

LR, 5 S B EAS w BA TT PRRF ORI T X A ). (b T
e , 2022(08):137-155

[22] 90, e T ok TV R Re Al 5 7 s LR R o) MERE BRI () AR AL 3 [0]. CHE R0
2021(07):29-54

[231 KR F M, PR GRUKE. XBRr R SR R 20 —— 2 T POl X A B i
PR ZIIUEE ], (A5F55K) , 2013(09):88-96

2418k 0, 5K 0. X8R 5k RE A i —— R B T E R SRR U] CEM AT
FL) » 2021(06):62-79+160

[25]FhRAE, ZRE, ERY. R B R AR S X A5 KRN CE 5, 2018(05):47-
62+179-180

[26]iA4EHE, RIIPE, BRIEHLN IR R B EIE K —— XA s AR L A R I
WML D). (L5FHH5T) , 2016(06):58-70

[2710kBE, BRI AR EZCER IR S Ot ke D). (P EBEUG) , 2019, (02):175-
194+219-220

[2818X H 55 . % e 7Y [l S 3 T 78 0k J A s BB ). 4R3I oK, 2005, (11):5-12

[29) Pt Tk 2ESR. AR AL 22 Tolb e 2 2 7 b 2 [V AL R B T —— 6 T X A6 51 7 SEHIE ).
(M /RIE DR ik (fE B hk)) 5 2022, (05):80-98

66



BN e VA9 TN 2 1 B & e 2 4 O v A [ G A

[30] B . & mil XG5 R i 1T 1E e ——TRM IR ] [E PR & RlAfF 72, 1999, (08):67-71
[BLI7k IR R BB E KA T4 BR oIk, AR SR (RIS AHITLED
2022, (04):179-187

[32] EHRAR G R L0 T 7 b A 50 X A A 8 R SE MRV BIE 78 (D). PE A6 K, 2022
[33IMRER, BT, XM GrRhahtey 54 e K DUl i), (IR 5 , 2003,
(01):3-21+80

[B41XUW], F#/E, 4. VG EH X AR RS E L fe 1o Kok EESRIE ). (Gt 5E R
wix) , 2020, 35(08):91-101

[351RIK 5, 3L, f&dd. o E R R KR RS i vE ot )], (25rdik)
2022, (06):69-78

[36] X143, TURKFL VG, VG HSHE X <5 Rl A J AP B2 5 22 G S AR T 1], PR 27 24
(=B RR)Y 5 2023, 38(03):212-221+232

[37)1FEAHMFIR, AR iR e i X2 S B2 L shaSvat it AoRIE 7 i), (Seit
) , 2022, 38(18):5-9

[381E 17, AXFH. v [ )i b G o 8 F) X322 57 BRSSO 23T D). R £ 5% ) 5 2020,
(06):115-123+149

[39] 7 L. H ] X 3 i b ol i 225 S R UL Stk —— i T2 Al T R I SR (U] € Geit
H¥edE) . 2020, 36(23):98-101

[40] &, TR, o ] DX 3 Rl A Jee /KT 2 5 ER R o Ay —— ik 148 B T AR K 3 (2004 —
2013)[J)]. (A F 5% ) , 2016, 30(05):72-78.

[41] B T 808 . 2E 7 1k B 55 b 18] O BB 2 15 n g 1 sl X SR R 2 (). Gt i
%%,2023,40(03):43-55.

[42]M B4R, F 552, BRI EAR IO 2 ) Ml 25 X I 7% 1 52 i it 72 0] R 2
2023, 44(09):91-98.

(43121 2R, 33, PRI .57 30 AR LT HLas B sh b S dliE A 2 ). 20, 2023,
(08):66-81.

(441722 Hg, BV, e dilad e N U] 5 o G 3 DXl b ——R 15 M % S DA b4l
A IAEHE[J]. 25 b, 2023, 43(02):70-79.

[45)56 81 55, 2% 75 3C. o ) 3 b % T 4 SR A S - — N SRR [J]. B U7 4235F,2011,(06):53-66+6.

67



BN e VA9 TN 2 1 B & e 2 4 O v A [ G A

[46] 5% % 3%, B .1 . o [ )5 b 77l B 78 AR B s #2001 —2014 ENLA TS E
#,2016,30(06):66-72.

[47102 B 0, da DR, EH . 038 Wb 7% 7 55 DX 37 20 () g —— B 32 M 5 22 ) vas H A
N [J). LR BERLR AT ¥Y,2022,41(06):25-32.

68



ZE I 2 R 2R 2 i S

B MY ARAT SRFAIE NV 2 HS ) DY

FAP A% AL i St F T

LhNes

2 3. 1 ST BIE ML 52K 7 R IG S AL RS B 25 2R

A T Giit it P1A AP
B S B AR AT I s 5 HOARAT #igE L SY A (Insumzzydk) -0. 3266 0. 7475 =
THZE 5y T ARAT IS S P ARAT &ML 5¥ 38 (dlnsumzzydk) -6. 1446 0. 0000 2
itk TR % (dkxgzs) -2. 0825 0. 2527 %
BUN U 1L 7 SR8 %L (dkxqzs) -4.0785 0. 0046 2
* 3.2 HEWVSTBM GV R T RIBEOE =D E R R AR S
Dependent variable Excluded Chi-sq df Prob.
dlnsumzzydk ddkxqzs 2.147276 3 0. 5424
ddkxqzs dlnsumzzydk 1. 280001 3 0. 7339
£ 3.3 X SN BT EON A X VAP R MR R 4 R
B T Giit & P R
PE T X g R R (MuT1) 0. 157909 0. 9528 %
ZE 453 JE W e pE L X ) A RS FR 4 (dMuT1) -1. 896944 0. 059 2
ARACHLIX HlE L R Fa E (MuT2) -0. 748194 0. 3669 %
Z257 G AR AL IX & R Fa % (dMuT2) -1. 873476 0. 062 s
PEALHL X HlE L F R Fa E (MuT3) 1. 20414 0. 9282 &
Z247 JG I PE L IX & R Fa % (dMuT3) -2. 493008 0. 0194 s
FR S X P RS FE L (MuT4) 1. 618699 0. 9632 &
ZE53 JG B R L IX S R Fa % (dMuT4) -2. 787398 0.0112 P
BG40 1 78 R X gl B9 3K (Inzzydk1) 1. 585626 0.1473 &
X EL 72 53 i i e R X A B K (dinzzydkl) -1. 879493 0. 0608 2
BOW UG AR b X $iliE ol EF3K (Inzzydk2) -0. 483739 0. 4774 &
X EZE 53 JE W AR AL X il 63K (dlnzzydk2) -1. 931686 0. 0555 2
BOS S (78 b X i BE3K - (1nzzydk3) -1. 727696 0. 1446 &
X B Gy R PG b X 3 BEER - (dinzzydk3) -5. 83191 0.0148 £
B HUS (o b X i 583K (Inzzydk4) -1. 341524 0.2166 i
X B Gy i e X 3 BEER (dinzzydk4) -3. 933339 0.0194 2

69



BN e VA9 TN 2 1 B & e 2 4 O v A [ G A

R 3.4 B X HIE AV FE IR BN HHh X )8V ST A% 22 A0 R R 4 R

Dependent variable Excluded Chi-sq df Prob
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dMuT3 dlnzzydk3 0. 044131 1 0. 8336
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dMuT4 dlnzzydk4 0. 215594 1 0. 6524

% 3.5 Tara XS B R EOM L BT Z RS R

Impulse variable lags DLNZZYDK1 DMUT1
DLNZZYDK1 1 100 0
2 97. 9496248 2. 050375
4 97. 9356878 2. 064312
6 97. 9344553 2. 065545
8 97. 9343836 2. 065616
10 97. 9343802 2. 06562
DMUT1 1 32.6188141 67. 38119
2 76.2017053 23.79829
4 76. 030955 23. 96904
6 76. 0243462 23. 97565
8 76. 0242096 23.97579
10 76. 0242106 23.97579

R 3.6 FRAb XS R BB G R R Z RS R

Impulse variable lags DLNZZYDK2 DMUT2
DLNZZYDK2 1 100 0
2 98. 7236121 1. 276388
4 98. 0045719 1. 995428
6 97. 8087641 2.191236
8 97. 7412571 2. 258743
10 97.7161609 2. 283839
DMUT2 1 22.6073826 77. 39262
2 55. 3922796 44.60772
4 68. 1431237 31. 85688
6 71. 1590025 28. 841
8 72. 1598895 27.84011
10 72.5271011 27. 4729
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R 4.2 BEBMRBEHER

B3 t ARG P {H p R
Inzzydk -0.9283 0. 1766 i
dlnzzydk -20. 9238 0. 0000 =

bldkl 1.0788 0. 8592 i
dbldkl -15. 6008 0. 0000 &

Inlxsr 0. 4699 0. 6808 4
dInlxsr -17. 7859 0. 0000 &
Indkze 1. 0529 0. 8538 i
dlndkze -10. 7523 0. 0000 &

= 4.3 BEREAE PVAR RIS S B4 R

lag AIC BIC HQIC

1 -8. 42283 —7.52864 -8. 07695
2 -9. 37548% —8. 3409% —8. 97447
3 -9. 36853 -8. 18301 -8.90804

R 4.4 T UJEAGTHHENR VAR ARBI AR A R

A

dlnzzydk /7%

dbldkl 7 #%

dlnlxsr jFFE

dindkze J5 58

dlnzzydk (=1)
dlnzzydk (=2)

dbldkl (-1)

dbldkl (-2)
dlnlxsr(-1)
dlnlxsr(-2)
dlndkze (-1)
dlndkze (-2)

-0.019(-0. 15)
0. 251 (4. 36) ek

-0. 003 (0. 14)

~0. 079 (3. 34) sk
0. 134 (2. 87) sk
0.079(1. 73)*
~0. 813 (5. 22) sk
~0. 505 (=2. 58) sk

-0.064 (1. 19)
-0. 058 (0. 76)

0. 264 (5. 71) sk

0. 158 (2. 13) %%
0. 064 (1. 09)
0. 158 (2. 8) #xx
0. 570 (2. 96) *xx
0. 732(3. 23) sk

0. 053 (1. 22)
-0. 037 (-0. 84)

—0. 094 (=3. 75) **x

-0. 006 (-0. 25)
—0. 257 (=2. 81) sk
0. 294 (5. 28) ko
0.416(1. 82) *
0. 835 (4. 91) sskk

-0. 014 (-0. 69)
-0. 005 (-0. 26)
-0.032 (-

2. T7) #%x
0.022 (1. T)*
0.033(1.29)
0.013(0. 65)
-0. 042 (-0. 6)
0. 744 (10. 13) *#k
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& 4.5 HWHRBEERZAERERLER

Equation Excluded chi2 Prob>chi2
dlnzzydk dbldkl 17.226 0. 000
dlnzzydk dlnlxsr 0. 00037 0. 985
dlnzzydk dlndkze 0. 94588 0. 331
dbldkl dlnzzydk 3. 742 0. 053*
dbldkl dlnlxsr 3.183 0. 074
dbldkl dlndkze 8. 2254 0. 004k
dlnlxsr dlnzzydk 0. 28677 0. 592
dlnlxsr dbldkl 2.024 0. 155
dlnlxsr dIndkze 6. 8393 0. 009kt
dlndkze dlnzzydk 7. 5662 0. 006k
dIndkze dbldkl 2. 3854 0.122
dIndkze dInlxsr 9. 0208 0. 0033%*

F 4.6 PVAR BRI 7 2R (55 10 8D

Impulse
lags dlnzzydk dbldkl dlnlxsr dlndkze
variable
dlnzzydk 10 0. 857 0.01 0. 008 0.126
dbldkl 10 0. 007 0. 833 0. 04 0.119
dInlxsr 10 0.01 0. 028 0. 864 0. 097
dIndkze 10 0. 024 0.017 0. 055 0.903
4.7 REABHEFRRMBRBLE R
Lkt LK P TR
bbfgl -0. 9415 0.1732 o
dbbfgl -10. 8540 0. 0000 =
& 4.8 5IAFIZE/GMH PVAR AT ZHMRER (5 10 3D
Impulse
lags dlnzzydk dbldkl dInlxsr dbbfgl dIndkze
variable
dInzzydk 10 0. 855 0. 009 0. 008 0. 002 0.126
db1ldkl 10 0. 007 0.778 0. 049 0. 057 0. 108
dlnlxsr 10 0.012 0. 028 0. 863 0.001 0. 096
dbbfgl 10 0. 025 0.218 0. 047 0. 638 0.071
dlndkze 10 0.023 0.016 0. 055 0.001 0.904
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£ 5.2 ARIMA BEEUEMR B IHE R

Variable Coefficient Std. Error t-Statistic Prob.

C —-141. 3376451 3879. 9937 -0. 0364 0.9713
AR(1) 0. 147972604 0.1712 0. 8645 0. 3976
AR(2) 1. 134701293 0.1717 6. 6069 0. 0000

5.3 BB AR (1) TUFH) ARIMA AR AR [m] 9 45 5%
Variable Coefficient Std. Error t-Statistic Prob.

C -3667. 264968 10623. 5513 -0. 3452 0. 7334
AR(2) 1. 129076729 0. 1706 6. 6188 0. 0000

% 5.4 Chow REKKKLR
F-statistic 8. 0532 Prob. F(2,19) 0. 0029
Log likelihood ratio 14.1207 Prob. Chi-Square (2) 0. 0009
Wald Statistic 1.9121 Prob. Chi-Square (2) 0. 3844
% 5.5 Chow FAUKIEER
K641t & Value df Probability
F-statistic 8. 3794 (8, 13) 0. 0005
Likelihood ratio 41.8028 8 0. 0000
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(1)28 -+ = w4 B R AT R 0 i K8 P AL FR X — 25 HK(2022);

(2)56 1w A R e A Gt AR K FEE L3R X =45 4£(2023);

)T VU “HRAR” KL RS ARBHAE K FE R —552£(2023);

(4) AR5, 4 ey, FE Y 26 <6 b 71 37 DX, . HH 0 R AT B0 7 it oS 2 1) 5 S Bt 2 [0]. 0 2 1R
1 t,2024,(01):12-25.D01:10.13894/j.cnki.jfet.2024.01.005.

(5) 46 ¥y, Je AR5, P 2 o L R i e () A8 -0 B2 s S T R s i R i 7 0] G v 3
% 5521%,2023,(10):12-21.D01:10.13999/j.cnki.jllysj.2023.10.002.
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