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Study on Fiscal Sustainability and Fiscal Response to
Epidemic

LV Bingyang (Renmin University of China,100872)
LI Zhao(Renmin University of China,100872)

Abstract: At present, China is at an important historical juncture. The realization of a series of
economic and social goals requires more proactive and effective fiscal policies, but the
contradiction between fiscal revenue and expenditure has become more prominent under the impact
of the new coronavirus epidemic, and the fiscal system is facing huge challenges. Our paper
re-summarizes the fiscal function and the direction of fiscal policy response to the impact of the
epidemic. By estimating the impact of the epidemic on the fiscal deficit rate and assessing the
sustainability of China’s finances, we believe that the epidemic will lead to a more severe fiscal
situation in China, but fiscal sustainability is strong. Finance must adopt a “two-way” strategy that
balances economic and social goals with fiscal sustainability. To this end, proactive fiscal policies
can work in two ways: first, increasing income sources, appropriately increasing the deficit rate and
special debt; and second, improving quality and enhancing efficiency, making up for shortcomings
and expanding domestic demand. At the same time, we must turn the crisis into an opportunity to
promote the reform of the financial system, including establishing a medium-term budget
framework, promoting cooperation between the government and society in public utilities,
rationally positioning the taxation function and reforming the taxation system, and implementing
national pooling of social security system.

Keywords: Epidemic Shock, Fiscal Policy, Fiscal Sustainability, Fiscal System
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Does the county-managing-town fiscal reform promote

economic development?

Abstract: County-township governments are at the end of our country's government hierarchy, but
at the same time they are the ultimate bearers of a large number of public affairs. A scientific and
reasonable county-township financial management system is related to the level of public service
provision and governance capabilities at the grassroots level. Since 2004, some provinces in China
have implemented the county-managing-town fiscal reform. The county-level government directly
manages and supervises the fiscal revenues and expenditures of towns and villages, weakening the
townships from the "first-level finance" of independent revenues and expenditures to "half-level
finances.” This paper uses county panel data from 2000 to 2014 and the DID model to evaluate the
impact of the reform of county-managing-town fiscal on economic development. The results show
that the county-managing-town fiscal reform has promoted economic development, and the per
capita GDP of the county has increased by an average of 8.6%. From the impact mechanism, we
found that the reform reduced administrative management expenditures, controlled the expansion of
the financial support staff, and reduced extra-budgetary government fees, thereby improving the
level of public services and governance of grassroots governments. At the same time, we found the
reform also has cost. In counties with a larger population and more complex topography,
county-level government faces severer problems of excessive management and acquiring
information after the reform. There are certain negative effects of economic development. The
research in this article shows that strengthening the financial management and supervision of the
lower-level government by the superior government will help improve government governance and
promote economic development.

Keywords: county-township management, township government, government governance, fiscal

decentralization
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2 G EW UL 2 ARV RIS . S BBUR A | 2 BATBUE BLPR, SCHRb e DA SR,
A M IRENE RS

1994 FF 3 BRI G, BEE MBI KR A e rh, AT RIRZ I 2 BB, M
W TEE CLERER . 2000 £F DA S PRI A R B 2% SO AT AP BUR, RAJ 2 SRl 132
g, Bt DR T 2 BB ERREE . ESHEM BT B AWM HIgs. GRS E T
HLZHEIEAT, I 2HBUFFHAEACHEONA IR, REMIX 2 B BUaAT ™4 T4 Tl
G (RS, 2002; XIsa @ ABIRE, 2009). 155G, FEZATEAUMBEN, N 2™ HE, &
“EZHEFE BZENR, SHEMBORNMRIED, MELAREEHEE . BT KA ZEESEIE
WSS S HR, MBC SRR R A AR A, TS e 5 9 A AR Ak,
SCHAELAR AL ZH TR 2 B =, MBI AT TR AR BRI, SR A SR TP AR
WS AEWEIR RN 50, SRBUFN T RANGBIAA L, TRAFE AL . ALIER
RIS, N 7 s RS b 7dE; 581, 2 SHBUFRSTR R E, i 1 IBUE
WisAT.

£ ERT R, —Sh Xy 7 HE 2 BUMBIGIAT N, B 2 sealie s, ALIEA LUK
P BLBGUSERE, TR IR S 2 W BT I BRI . ZBE 2003 SRR 9
it T 2 WM BAE YRR, 2004 SRR VU N e HEAT B, Hofh— 28 B iy 4y Bt
2005 4F, I A FE 55 e BRI 2K R B AE A B B e AR, <& 2k AR, mT DL
B2 W 2 HEAERSEE R WBGEAE 2006 R 1 (O Tt — D il 2 0 A8 TAR 8
F), SUmA X HEAT 2 BT, K1 B, BUbR] 2014 44 25 MR I3 BT T 2
RN &

S EESCEN EEN AR BEMBGE I e mE . K, Pl Burk
VAR E AT, X 2 B BOHTE MR, Wit A g g, Rt
KRG I FHRGE . B 2B (R E MBI, 2009). s, @ msiitsg, 2
BRI BOSCSE ARAL B EVE RIS TR, 2 SR HEA PR B AR R b th B U
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P SULER, BERBUF IR T X £ AT S R B, BN T 2 M
W, A GRS B E EE T, RSB BN G—rE, SEAT
B R R B g — 8. 2 M BEE, B 2 WBUARIRE TR —RBUT. —%
BT, HSR B S BB AR KRR FUR T (B HE, 2012), 2 HEMARSZ L ff«—
GBU TN L FIABCY . HIGER, BT AREEREAR T 5, “ S EE AN T
WARL, HPEARRRRRE BT AL, JRRIRZ th 2 HBUR RIS . 7. BE@ESEARSE,
B 2 M BB SO IR AU BRI, S BBUN DRt — e (EAK. PBRT,2005).
Bk, 2MEESERENERER LR T 2 W BUCS, (A2 BE SCER R, SR
b 2 BB & AR AEE T R R, R I B B A . K 20 B 3 ATEL
i, REEAGEG H 54 E L E M 2002 1 30% T3] 2010 £ 45%, 1 [73] £ 4%
A H 5 EE UM 10% R R# 3] T 6%

1200
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200
0
R R
B 1 S S0 R B B
k. i (HOF MBS iR .
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0 0
S © M O N ¥ VW ®© O * o Qo * o o
368888888 SIS IISSS

— BB S BRI B AL
Z B BN (B ZHMBECH S

B2 B MBI SEERBRARHKESE 2 MBCCH &2 EWBC I HE
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HARRIE: JI4E (O TR ELGE i kL o

(Z) Bigoth

20 BB B I 2 45 EURE B, DRI — DUV R B B . AR Bk
WAL AU B2, FRATTRT AHEN 2 U B0 2 5 R B BB AFAE 1B IR 2RAE AL 5,
ETHAE B AL 45 -

B4, 1E40 Bardhan and Mookherjee (2005). Bardhan and Mookherjee (2006). Boffa et al.
(2016) “EHIRWFFLFTHRIAM, BROE R EH T BUR, SN ENLE] AT BEERE S, AT RS2 HL
TR e R R . P EE R, AT FEERE ERBUFH TIRE, H2E T 28X —
BRONEZEZ, FEERERMEM, BRI ENIS<ENRIE (Qian, 1994); [FIKf, T
BEIRE, BURATFRE . NRAEREE By, SHAERD, BB i s s ml fe
ZHTTRETRIER (XXD. fEZHEH, ZHEBUNE RS RR . SR E YR,
HAlge AR AL (XX, 2WMEEZE, HTERBUFIREKFERT 248, mMAE
RhnsE 1 X 2 HEBUF I IEE, AT DRINE 2 S BT N, AR B TR R R A LIRSS
AR ELK-.

Fk, B BRI IEIN Ty, BEBCH BT SE 4T s i X AR 1 . 2 B8 2 5,
HERBUFERE M, AT 2 HBUN S AR NAGIE R, Hirh g (=A%
X AMER I L R A 2 HBUF ARSI A LIRSS, i 2 B @ . 5 2 EIM IR A%
HUbRr, MtT 2 BT, BRBUMREER — S A ILIRS T RE A B A T8N, AT
FREAR A LRSS R A AR o — S8 [ SR SOkt & B, A LR 55 1 SEAE AE AR 22 55 280 ( Blom-Hansen
etal., 2014; Zax, 1989; Reingewertz, 2012).

PR, 2 BERMEBZE R m A, AT LA AT BANR PR 4 U 0 @, gD AT
BOEBESA, HEM TR HAKT MBSO, wPLEA SN, HE)
T ME BAE SN 53T BRI ZER  (Bolton and Dewatripont, 1994; Garicano, 2000)

kR, 20 B REE K R fa /R FBLH] A

", 2MBEZE, BREBTERERMLAILRS, HELT 2EHBUN, BRBUNERA
AR BHIERE R, AFLRFIRBEHIRCR SRR, R, M T ANHERS .. BB E
IR EN S, BREUNFKEREEERETE R, 2 SRR T aeoR.

H, oWMEEZE, 2 HBUMNITBUNR E B SCREBORNREE N, @ sz 5 £
B AT R X (8] 58 S AL Al I 55, M AT se S 3 2 HBURER 51 5. BEiiss. KE
EZSIOE ALy SR

S, X AR 2 0 B R S i SR A AE BRI R, AR, A
X W EF ISR 2 B E FA B2 MRS REAR 2 28 . Flan 2013 45, #T
VLAWK, 2018 4EHEI T4, #WKEHE Y SHMERE, Liifs 2 8MziR®. 4R, 2
TR E . R R RIS, A ST TR
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. BB

(=) RARE
AR SO B 02 T R T AR S, SR 7293 J57% (DID) SRATFT 2 B A el e s e 3%
RIEIFN o BARSHIERR B E I T -

Y, = BPostReform, + (X, * 1) 0 +y, + A +&, (L

Horp, Yy #oR | BAES t NI GDP XHUH . FRILZ AL, ASCH s AT e e
N — = =P EIE . AT E SRR R B 38R, PostReform; /&
—A AR R, 40 BAES t FOLLL 2 M EE UGN, BUEN 1, BNEUEN 0. v s
G IE UL, Ay TR [ 8 RS o AR L ] e O, T DA I BT AN B N [R] AR 4K )
HEURHIE, Kb s Az m A 25 T DRI (R L B E A RAE, PTRERERCIE 1
—NEIR RIS W B, RIS SO 50 R JE = AR BER ML RN . ik, FkAiTS
f Duflo (2001) MM, 7£ DID Bt | EISHIAEHRAME (XD SHEREEE R Qo 1
ACHIG,  INT S0V IX B8 EL ISR AR AE 44 B Xof R AR 8™ A S SR S o AR 1) 1 B SRR AE
L5 B ] 5 ML AZ BT, DID AR R A E 20 (treatment group) FIXFHEZL (control group)
(PR AE B AE 2 W EL A8 S 2 T RSP AT B S BE s ha v S AT a4 EGE (L et al., 2016).
Xi B4 2000 4EEIKAG A GDPy A FVERE, VIR, PR, R RIEH IR,
NP E TR F IR G o ABENIIRZNI, X R bR IR RSSH] (Cluster) B2, T3
U FH S AP T2 560 A B 2E R 2 ) 21 2 75 AT S AT PAT a3

(Z) kiR

ARSCAE FH A AR B2 NS RA T MBS HIEEHE . KZ2HE 002 e
B IR AE 2004-2009 4F R 3, PRIMA SCREFEAS [X 8] FR%E 7E 2000-2014 =2 8]t X 1)
I A ) 5 B B I BUA A BOR 2 e, BLTTREIX AT EEE R 2 AT 15, DRI Ix B 25040 R
ENE (FRYET. ARED, HEAETTHEX. BT m a6 X AR By ™ H, A
P E R X

BRI S, A BB R IEI R

Wi B RA TR, RUET 2000-2014 4E) (REE (1) HEZFSIHEL),
FEAFEEFZMA GDP. =W Tolk g/ E. AN, AL BN HEE
Hy JEREERD. SR TERREEEE . RATRIEE % GDP “Fdasl, & 5tiain
5 2000 SEAAAN K

S R B BCEHE, BERIET (AEM TR BT RL), R
WA BGL . BUR RS B N DSEE R, BdE R X Hy 2000-2009 4. BT
WA H 7 2R7E 2007 AFHEAT T 20fs, 2007 SERTEATILG, BRI 23 28 R B H 1) 7 25 X 1]
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J& 2000-2006 4.

S5 =8+ 2000-2013 SER AT G52 H i « d1 T [ B 202 i) GDP 4 il A7 AE 4t
TR R R E, BIA)AT Ot 5 B Bl vT DA Dy i B B B R K B — A B AR b
Henderson et al.(2012)%% T+ [E Hois T FE Uk 5, RIEAT Yo BEEUR 5 &0t K KF B A &
KERME, WU RERATREAKT . 2B EEP PR EE1HR (Defense
Meteorological Satellite Program, DMSP)H (1) % B 2% K4 . 35 [ [E 5 Hh sk 4 38 40 4% o o0
( National Geophysical Data Center, NGDC)Xf—4F ¥ i dtAT 7 FI9AEE, HK AT e B AR
NKEG T, BUEJEHIZ 0 2 63, 0 A G, 63 AMAME. RYEEJATEIX L
o, W RLE R R R R BT

FEVUE I e E AP B B, B RIE T R ARG A IR A m SR AL o3 R R AU %
T8, BRI A TR SCiE R L B ok X R 2 2005-2014 £

FRE R IR IIR . SPI R S R AE, M EAE B R SR 3.

AT L M EE NN LR, KB TSI BUN A R flinzfia ke (2
B NRBUN TP T 5 RAA WM BUT R T g 2 BUWBUE 317 2o i mUs W sa &) (e
[2003]29 5) MZ2fd NRBUR IS T4 AT 2 S0 BUE BRI SCR R AN (B2 [2004]13
50, WEEKRE (WS BRXANRBUFINA TR IR KIEUT R T BUETR 2 0 EUE
BT AT 2 W B St L@ A1) (N IELRT[2005]290 5D S

N T BB RAR B30, ASOR 2 B3R B i MR AR 1 % REAREAT 4 AL B . [ I
W B AN gdp. A= H9I0ME - NS0 BOSON AT A ol S8 B 2000 4F A 2E ],
HH] GDP ~FIRAGHGHEAT IS8, DS RISLPrii ks . R 12 FEARE KRSt

#1 FEZEMRHST

R WIRIBS L | WME% | P N e/ ME S IN[:}
IEWE w2 A E | 2000-2014 4 29784 0.277 0.448 0.000 1.000
A% GDP 2000-2014 4 27774 9.023 0.853 0.874 13.042
NLGF 15 i 2000-2014 4 28018 7.530 0.633 1.020 11.226
NG Z Al e 2000-2014 4 | 28017 8.032 1.187 0.038 12.404
NG == 18 e 2000-2014 4 | 27688 7.864 0.870 3.353 11.912
FLI] HFE S 2000-2013 4 | 24694 3.776 6.143 0.000 72.081
N LI EALA 2000-2014 4 | 28080 5.844 1.084 0.109 11.027
N H 7 2005-2014 4 | 16671 3.924 0.839 0.677 7.053
NG LA Al B = 2000-2014 4 27757 8.374 1.736 0.039 13.930
N RN RN 2000-2014 4 | 27949 8.659 0.956 0.630 11.964
NI pHLIEE AT | 2000-2014 4 | 27947 8.439 0.990 0.005 12.545
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TTIECEFE 3 Hil A P I B
XM 2000-2006 12822 0.146 0.046 0.061 0.300

(ITECEPE i+ 2075
A ) | TE A | 2000-2006 4F | 12822 0.203 0.052 0.095 0.371

T EHETEN 7] 5 P I i
it 2000-2009 4 | 17997 0.425 0.279 0.059 1.306
—LSETE W AIGDP | 2000-2014 4F | 27831 0.047 0.026 0.012 0.162
B ZHCAIGDP 2000-2009 4 | 18364 0.007 0.011 0.000 0.061

fi. SRR S

(—) EERIVFLER

e, AR 2 B T BN 38 GDP AR RS o R 2 NREMERIAZE R 55 (D)
FULEFZER] 1 4 ] 5 SR B[] 5 RO JE BEAT B0V, 28 (2) BBl 1 B datkeAiE
HEM AR TIN, PGB FRIAE R AL R B AR B 5 2 R P e Bl 2 etk by 5
(3) FUESME R T A0 AL E S E 0 AR B, 136 7 A BE AL 18 0 2 T
RZ, Al BRANF S 02 & S R B 2 A iy S5 R B, 1A S804 B35 vk HEUE
BOURSSE . 5 (2) FI&R%0.0856, KW 2 W EE i 1 S tiks 6 B 45k A2 GDP $i2 7t 8.6%.

FEREAIIIE], BR T 2 EVE B2 A, A 2004 SREIESCH 1B BE R “P
SRECEIE. T AR ISR, X EASMIA TR HEEE R “RhYRE”
PIAFER AR . 5 (4) BIGREIR, IHRBEEAA KA.

B2, AHRE T 2 WMEESCER T =0 A IR, 2 (5) - (7) Ff
RN, SWEEX— . =P inES A B B, MARBRNES, 2
Wt ELAE S B P L R E AR LR T 0 35— S =L s o SRATTHEDN, IX 2B EE — 7k,
JEH AR &, BB XA T, X BUR IR BT SR, Rk, 2
W AT T — DN EBGEKT, EAA TG g
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x2  EERBLER
1) (2) 3) 4 ®) (6) )
A B AYIGDP AN#GDP AN#GDP AYIGDP (A AW A=
It pIILIED e
ZIHAE 0.0945*** 0.0856*** 0.0816%** 0.0851%** 0.0219* 0.116*** 0.0590***
(0.0116) (0.0114) (0.0114) (0.0117) (0.0115) (0.0200) (0.0134)
1 2] E R Y Y Y Y Y Y Y
LR P Y Y Y Y Y Y Y
BRHVIGFF P F 17 Y Y Y Y Y Y
B IE T B> 1 Y Y
W% EEA Y
TR Y
Observations 27,774 26,052 26,052 25,885 26,254 26,253 25,978
R-squared 0.945 0.953 0.953 0.954 0.907 0.927 0.928
Year coverage 2000-20144F 2000-20144F 2000-20144F 2000-20144F 2000-20144F 2000-20144F 2000-20144F

e e w0 SRIRTE1%. 5% LA X 10%M B SR N FRSNARKE] Ccluster) BEH LIOFAER . BRVIRFHIERSE T 2 8. A%, A3GDP,
PR PR RERIRERTT . AR EE.
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(Z) EHMREREFITEBR®RE

MIEHE DID Z5 SR RE, £ W B lofnt i 7 £ 0 3 Kty SR 35 1R IE 52 . {H DID J7
VEROSLI — AT, ALEA FEAMIN S T s E) AEm . (REA A &R
S D, TESCEAT, BA AT S . sl A S 4 B A A B A G K 3
TESCERTATAE 25, TR A5 B R PRGE Ak B 2R 42 1) LA A0 AN T 0000 L I B 1) 28 A 11 22 5
MNTTAELE A AE PR ). PRI, 3 75 R 0 153 L S AT FAT#a %% . 2% Jacobson et.al (1993)
Wb ETVE, ASCRI ST OE, K2 W B SCET S M E Ui Kisha 2. Bk
i, BABENTR:

K
Y = O Z Dtio+k +aX, +y + A4+ &
k>=-4
Hr, Dti0+k T 2 M EEEBCRATE N FE DR, 28 0 FFhRLEs R

BUERE, b, RIRBORSCERTR SN EG, P k BUE 2 H2-3, -2, -1, 04 1. 2,

3. 4+, BREAGE t<=-4 (BISCEATIUSE I /D) HOARIEHIASE AR SR, driEix
PSRRI B Z 1
Bl A RIARAE TR 3 b BT i DU X B 2 1, OOl =57 AR —4F,

B\ GDP 5 H R . Bk, A T 45 R BoR F AT PAT B A B e 2 i 2 1
HCEET, AR NG IR ER, LENANEZ )R, ZRATREN, XMRARE
JE_E IR X R I T 22 B8 K2 th 2 W B O R i . b — 2D, 5 SR 10
RYORE, HEEN AR, DSCERRCRZBETNE. PISCEE R =4, Sefml T BUE BN
¥) GDP MK 7%,

x®3  HMTEHRBEK

(1) (2)
e A & AGDP A¥GDP
2P = -0.0105 -0.0124
(0.00843) (0.00851)
& A 0.00398 0.00121
(0.00972) (0.00973)
AT 0.0145 0.00878
(0.0104) (0.0103)
22 0.0287*** 0.0209*
(0.0110) (0.0109)
AT 7 0.0323*** 0.0241**
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(0.0114) (0.0114)
AT H Y 0.0524*** 0.0492***
(0.0109) (0.0110)
)T A= 0.0746*** 0.0704***
(0.0103) (0.0102)
X P fT FVIFER L J7 0.0696*** 0.0660***
(0.00852) (0.00869)
1 2] E R Y Y
HR A E P, Y Y
BRI FFIP F 1 g Y Y
B> (g Y
Observations 26,052 26,052
R-squared 0.952 0.953

VE: FRx Rk R IRTE1%. 5%0L K 10%F BAE K R B3 55 oA ESEE (cluster) B2 2 TH bR .
BLGWIIERE IR 2 A AND%E . AJHGDP. ~“Fiigik. “FihE. REREAGBHTT . AR
BreE.

(=) HELFAREEIER

FNR, ASCHIH AL B R R B B AR b R AT R X 22 5 A KT i T b [ B R 1 1
GDP Hffs ol BeAF AE L T B (K R 3, BB Y6 AE l B 9 B B a5t R AT I — 4 8
RbESEbR. R 4% (D JER, 2WEENERZERTT 7 BT K T

bRtz ob, At — A A BN . A ATl e, AJER
it ANBERH SRR BEESRIR, (FARTT R ERT R K45 (2) - (T 3
FIEDEEE R IR, 2 W B B XHX SR bR T BAT IR T RN o

#4  SHEENHEETFT KRS

1) (2 3) 4 (6) (M
WA & WY ABMEL Ak AT ABiEE Ak
o PN o B
ZIAE 0.208*  0.0514** 0.0380*** 0.131*** 0.0390*** 0.0341*
(0.108)  (0.0207)  (0.0106)  (0.0320)  (0.0116)  (0.0192)
1 2] E R Y Y Y Y Y Y
B[] E P Y Y Y Y Y Y
BRI FFIP TF 174 Y Y Y Y Y Y
b/,
Observations 22,653 26,256 15,750 26,043 26,216 26,210
R-squared 0.943 0.916 0.978 0.910 0.954 0.899
Year coverage 2000-2013 2000-2014 2005-2014 2000-2014 2000-2014 2000-2014

F F F F F F
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i o, s, SRLRTEL96, 5% B RL0%M L AT T i4: 5 A RAE) Ccluster) BOURTE LIRS
SOIAFER AR S B ADBIE, AKIGDP, IR, TR, R RN, A
7.

7N~ Bl

ECSHES R EIR, oM EE SR T AT X/, RS 2 0 B L
RS ATER I o

(=) Z2WEENENTHER S H I AL FF A OB

H5E, AR T 2 W BE SRR B UGE TIBCIH AT, G T BT R B
dtbe SR, B 2B — KALRZEAEER. SLBEN, KE B 9% T 445 i i
BN, FEOEH 2RSS IS ok DR, &7 3 XL A8 O S R AR AR . 72 BL sl
BOZH (HEARSS 290 a2, [TEUEHISOH CETBUE HL2 A A ek m 32D
GBI EEE P IA S T 20.3% . AT BUE B ST R AR BUR AT BN LA B i 44 5 1Y
e, HERTBMES . —DNEMMBEC M2, ATBUEESCH S s, Bk
ERVINGA) 7 ik D N At ARV & <X A =t 2 T /A2 R ot i VA S
(2008). R/ (2015) tHINJy, BUFETPRIMES & T4 ERATBUE B 2%, BN
TERBASKRN, FONE R SRS RIFRIAETRTE 9%, &0 DUE S AR BOR SCREIZ%, ik
AT SE IR 28 S ] B RS S T A7 3, B TeiR It it A A

A W BCH a5 a ok B (G BB TH SRR ), Hrp AT BUE BRSO 3K
AMER 7T B, R IEFATBOEE S, 57— D RATEUE B R A RE R SO 2
(T BB G SERHNE g ) 2 7h, I BOL A& B AN 2 BB 2 M, PUR FRiRR
B BGIH . BATLIE R 7> 2 M E AL S AW EGCH . H2h TR BRI
HR S B A I BC M Z5 I RE R, PRI TE 7 X 70 2 SR B AR 1) & UM B H o i HL
BT et)E, 2HMBOEF BN, SR ARG MBOVHEAL BERAME, 25
WA B EANRE S HS 22 3 R 2 3 B R A

[BUREERIEFE TR 5 Kb 4R &R 2 W BA SEE BB TATBUE BEESCH S
A KRB R e T 7V IER ARSIl . 2 W B8 HE T BEEMEC S, H
MAMTEGRE. XBRY], 2 BE SRS RN, (HREFRIN R 2R
JAF O3 FE A AR AT REAR 75 SR AR BT B

®5 ZMEEXNMBE S EIRNT

1) (2) 3 4
PORREA UTBUEE GTEUE R ITBUEERH  ATBUE R
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WH+ARKE  FH+ AL TS H TS HY
SCHO MBI D HBGLH
H
ZIAE -0.0078*** -0.0057*** -0.0044*** -0.0034**
(0.0017) (0.0018) (0.0014) (0.0015)

1 [ E R Y Y Y Y
=g 404 Y Y Y Y
ERHVIGFF P F 17k Y Y
=
Observations 12,822 12,055 12,822 12,055
R-squared 0.7654 0.7673 0.8038 0.8025
FEAH] 1] P 2000-20064E  2000-20064F 2000-20064F  2000-20064F

T 2R e MRIRIE 1%, 5% AR 100 BEAKC FRE; 55 A NRIEE] (cluster) Bz EpRHE
o BEAIGRHE QTR 2 BN N NI GDP. ~FEgifgik. I, RERKEARTT. A
YR E.

BE R BURAT BUE B SCH LU B A, T8 5 B A D R K e BE AR 5% R B B[R] S AE“Ha
GFARRT S OB R AR R R 2, RgfipLA . AR ISHTRIN R, R MARAS _E I
BRI KA L, ARGl P T R R S RIS T B IR A R . X
HENERRAE W BU IR N e A, JRRIE T 2 W BV BSOS 1 BIa Bt R K
SRR 77, it SR SS ROIE N, AR Bl 7 RN W B R ABORAR X L8 A SR 55 .
W BEIR NEL, B TR 55 04k, AR HRC REF WAL #0l. BEASER
B, R R B A IR S5 R A B (AR RE . BRSS N GTEESE) . Juik, X B
IR IR NES B RBUR™T M 2 L, AT R AR B 2 RGN s SRS SUAY .
XAR I RE, —AEW AR I EIR A G BRI 7R B Y B R
N ROMENALER R R, 2 W B E B IR N G 0E T B, IXRI 2 I B8 el —
SEREPEIRAR T 2R RAT BN LR IR BRI R L

#6 SHEEFUENUBHTTA & AHENEH

L (2

WAL & o B IR N B B0 ) oS i N B0 2800 7
ZIAE -0.0336%*** -0.0195%**

(0.0054) (0.0051)
1 ] E S Y Y
=404 Y Y
BRI TFIP L I W Y
Observations 17,997 16,923
R-squared 0.8742 0.9090
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FEARR] 6]/ 2000-20094F 2000-20094F

T xR R ORIRAE 1% 5%LLK 10%MIEE K N RE, S5 NONERESR (cluster) HZUZ T EFIARHE
o BRAIERH LTI 2 BN NS NI GDP. ~FEfEH. P, RERKARHTT. A
RaE.

(2) 2MBEERENHLERBIEME

KT  ZHBEXIBRAEKR

(1) (2) (3) (4)
WA & —ARTER B ALTER  BUFHEESR  BUFHERESIR
AI/GDP AI/GDP AI/GDP AI/GDP
2 AL -0.0020** -0.0009 -0.0014*** -0.0009**
(0.0008) (0.0009) (0.0004) (0.0004)
1 2] E R Y Y Y Y
=g 404 Y Y Y Y
BRHVIGIF P F 17 Y Y
JEW
Observations 27,831 26,109 18,364 17,295
R-squared 0.6738 0.6885 0.5097 0.545
FELRIT ] F5 /% 2000-20144F 2000-20144F 2000-20094F 2000-20094F

VE: Rk R SRIRTE 1%, 5%LL K 10%MEE/KF N EE; SR ARKRE] (cluster) B 4021 AR
o BLRAIIRES A OAETEE S AL NDEE. A GDP. Pk, TR, RERBKABHT. A
i@*ﬁﬁﬁga

SN i AL, 2 W BAEIGE T IMBGC SR, 32T T BRI BN T IER &
MRS S L . BE— 2P, ASCHER T 2 W EE SR BN R . 7 2 W BT
FZH, B 2MBUET IS KELG R ZEUR ELIR IS, IR T RN 7dE. [
BE, BCER S RER T RN TR T4, WA R T 25 K ?

N T EFEF N IBL 9 i, X LA B3 — S BN 5 GDP 2t B
SPBURTE L NS GDP Z LEIX AR o Bk BT BOS N A S B SORZN A\ TS i
WIH, AXBONAIFEY . RYE Gl B SORNC ), P AMEBUR 2 N 65 T
ATERI I R BAER IR SCHOMIT 3. ARMVERT TR, A BRI SO . HARPR T
e HOTWIBOBLBMINAETH . TSN e, BUEEAMCRITHE , 8 22 BUT i
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(=) 2EEHRE

WRAE 5 =H0 0 BRI AT, 2 W B R 22 5 A Jee [RI IS A7 A8 L 17 A0 2 1) PR A P AL A
FHERSGEDT R, BAORE, W EE S TR, IR R A1 )
K Iapll. B2, ZFHAER AP XD, AT 2 W B AR AT
s o

R8H (L - (2 FIBANT 2MEES BN D MBER AL, LHIRABEE AN
G, BRNCOARZRE, BT ERBUFE R R, 2B S BIa st K L
RERGG. R8H (3) - (4) FIBNT 2MEELB-FEB NI, L H IR
N BN, AERMIEBONR 2%, BHEUR BERGR I A TR 55 SIS 210 A
s SO 20 B SRR TR R SR MRCR A8 . IXRW] 2 W B TR I — TR A2, 2
W ELE I I T EL RO SREUE BRI, E N FURE M NG AN R R, RS E i
T (AR

R8 R BEEBADHEMME

1) (1) 1) 1)
WA & AJGDP A3¥JGDP A¥JGDP A¥GDP
ZIAE 0.1159*** 0.1100%** 0.1461***  (0.1447***
(0.0304) (0.0316) (0.0157) (0.0168)
S AE* AN [T &F -0.0009*** -0.0005*
(0.0003) (0.0003)
S A E* AT fE -0.0184***  .0,0237***
(0.0037) (0.0048)
1 2] E R Y Y Y Y
LI [ R Y Y Y Y
B RIEF P T 1 Y Y
Observations 27,735 26,052 26,783 26,052
R-squared 0.9486 0.9526 0.9494 0.9529
FEALHT )75 /% 2000-20144  2000-20144  2000-20144 2000-20144

T FRr RR L SJRARIEL%. 5% A L1091 BARAKCE N B2 355 NONEREE Celuster) EZUZTH L RIARAER .
BRI FHIEAFE T 2 B, ND% & AYIGDP. P, “F¥E. RERKEARM . AR
B,

. GRRBERER

B 2 RO TR IEBURG R R R, BRI G2 AILHMN R &R, Bt A
RS AR PRBURA BLRE /1 R RBILTHAL A . 2003 LR, RE LB MH4kET T 2
W EUE B, B G G ELE B IR 2 UM EURCE, i 2 SMSLIRS e — O B
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I RMEr . ASCHIA 2000 42-2014 FHIERR ISR, AN EZMHEA, PHl T
S EEUERN AT . SR EoR, 2 EEUEERE T SRR AT KK
St 2 2 T, BN GDP 47T 11%. DID J7iEROLH — TR %1, A&
HCREAIIA S T R B AR (REAHIA S RSt B, EBCERT, Bf
SPATI S . BAVEH FEAEAT A R R L AT TAT RSB EUE WA, SRR, AR
NI T AAELEZE 5 o B T AEF N0 GDP A, FRAT T8 FH A IEXT S L Tl S =1
Tl AV HCE . AR N B TR IR, I 2 W B ORI S R AR
P4 1ETHI RN o

b, BATGE T 2 W BB fedt 2 5 R R . FATEI, 2 W B et
BG5S B RBUR R AN T A A T ab ke B, 2 EESCERR T BGC 2
ITECE B R LEE, S0 7B IR N SARIZAK, T ER R 1 IR A SRR SS SO HK,
S BB SRR T BRI AT, A TR R S dE

A BIRAER EYE H, BEC T 2 R SR ReAE AR SRR, fEAD
BZ . WEONERINE, W BE TR B 5t R R ACR EH g . AT, XL
HeREEOBONE R, BNZERBOR, St 2 W EENE)R, BREUFEZRMIE ARG
RIS SR EEROR, MDA 4B % 2 B M) B AR (AN SRR S5 . IXsesE RN, RE
NP, 2 W B8 e R K A 1A RN KT DA RN, (2 T B R &, 2
LR DS SEAT A I BRI AR

2B AR S UREAT, o B BUR TR BUE BRSO, 7 EARU B SR AL
IR A S5 et 7800 RAE S HBUR R . X FEZBOR =, &AM EER, A
B R4 ERBUFKIMEBCE B S B S, ok A RS MBUFAEACT. ERK, 2 &
IR ) W BBUSR A S AN B — T T I BAREAT , AR OB R % . RS B ORI
A% TS 3 KA Z BUR AR, Lk R BURT IR ] B ] R

R

O SUE DY h A 2 Y ARALBURT 1R > SRR AL, A Bl T 55 4% v S it 75 7 AN AR 1
FE e E SR BRAR R AR BLRE JT DAL I 2 W 75 2L

UREUEAFIR Celite capture), JEH RIGAN N L N EH IR P BN EE, Xk
BB R BUA BT T T F RSB A, A 2 E0A X REE S (Diya Dutta, 2009).
RTINS B T IB 2 Olson (1965) K “HziEHFIR” k. RELVFERRIL,
TE R S8 B 5K ) 8 SR RN I H A 52 25 N VR AIAELE 5 30 R JE(7 3R LR (Sitakanta Panda, 2015;
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Alatas etal., 2013). {45 (2016) A I FACLTTE B R I POE I LA KRG TAFEIRBLH o
BIBRAE =51 (2017) R IR B AR PR ITBOR 2 h A7 AE ARG SAE IR

“Bardhan (2016) AN, K E S K E KB XM MERAR, DRI HHs th 7 B 0 B2 3K 3%
SR A AR, X WHL) T B IE AR .

VLA HEN, %8 H 2005 S T 2B ECE, B 32 AN SN 176 MKk,
K 2 B BGCE T B, @ “BA—ANET, BE-ANMET, XA E T igE
M. SEAT S BRI H H AL HIE, T 2 BB TERR i, AU R B SR
JEA BRI RS P SC HHRAT 3 A4 F 4 LUE I, (Al 2 BUR A — B STl . HiEH 2 B
IFBOLI R BT 6 A, KR4 2 SHBURNAEAL 48 28 S [ A28 £

O 7 IR ST T SREEY BB 2007 4E 2 A, WNLEAMNWHET 12 ME%. 16 4
WP OLBONE GH 28, TR 2 S B R it 28 BBR 5 AR X L A A AL
BT ENRBUN (LT oeiE £ MBUEEUARIEIL) (2018 4F 5 A &AiD.
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