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WE: 2538 KTHEMRUBUL T3 Kig Bk T RAR N, KA A &E 245 MR
T 1978—2014 Fin] @ AR K AEA D RAFKRF B4R X BMREE, KIFRHBEREINAERT
BT EFHEKAHERIE, RAETRGHEERKEXRLTHEN, w7 HEHSREF R,
R R, MATARFERKENEZANEE KB, XZARXAEFHER, BRRESAAEFE
B, REDAMERERTHER T EOALENTEF. THOWMBF T RAETIIEAKEK,
B AR XOBEE, TAT2FTHEMK, 1094 FoAH K E BN = 4 T EARMGER . A
B EART ) T353R 22 5038 KT R G0, 1994 5 58841 5 E 6 377 A8 M Bk A7 A0 B B TS A 350
X —ARMAE A PR 3G o 33Ty WK B 46 (BRI An s 7 I A IR BT L % )N 3 77 A ve) i BUk
1) AAITIBEFIERTHLEN, 1994 FHoMFKEBERAFZARE . X3 FHRALT EWHA
FIAH AR H 2 F TR K BA RIFRT.
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Chr 4 R LA SR, P R HUP A 5 % ) 5 JEE Bk 1978—2010 4F 1], 5i2fi GDP 3K #7452 10.0%,
T R R KT (3.0%). HEFR, FEZFDABES, SUFHHEY R Shs GDP
K Z M 2011 4F 1) 9.5% B4 EI 2016 4 (1) 6.8%, 2019 44 6.1%:; 1M 52-Hi el e 15 1 B Kbl » 2020
bR GDP [FIEL T 6.8%. (FARERE —“RATFHE, PEZTHIKIRZES W20t GG
IRABREG B 10 R 255 BV P AR O oM. DR, Sl R [ e P R R K DU i e 5 4 4
] REAE R R R 4% 52 [ Ak 22 0T, IR AR TR IBUR 8 75 A R ) — A B K R

U KR 1S A R I R S AR e T B R Bk T K FeE E (Pritchett, 2000).
YA ECEFF LR P E GG R JREDIRE, — MBI R X Z G SR RRE T B 1Y
[FP 1, ARG e H AR 22 e, R 2 3 B0 S R 3 K B A5 72 - ——1978—2014 4R 11, 3K
[§ 245 AL 1T (1) 52F5 GDP KR4 (E M 7.26%%] 23.78% 1%, K FbRHE 2 12 RIMRK (B
NN 2.45%, KN 16.69%) . P4, IR [ MG K B AL A A BN E LR AR A N R 2 X
TREZFHEK AL ARG ERRER? Reilth, WP X 12 8K BAT B I T Rk 2
H AR AP RAE T EHEEH? JokE, RN XL ) @A BT 58 a7 s ) R M B e b [ 22 B 1
(KBRS R Rk, o TR g b R (4t & E WA FF I AR SRR X, ARG
B HH R BRI B2 22 HE DL R ik v [ 2 5 T R BRI 2 B

AR, BENE AN L0 I E sl K Ik 2 T 1 DR 3 T T R G MK R R S R AR Y TR E R
AR SAETF B BRI o DATBUBGLE R A 3 J5 1 (0 I A 1] 5 s A Ay 2 o ] 5 A
e EE M A LE L —, AMURZISCE T RE BRI BL R, TR 5T 16 Rk
PRHEK S Lk B AR TR IR, BROATR ZI PR B A o [ 2 R R e K () — AN A (X,
2011 o BH 1k, VRN JEE 375 IV I3 S o 61 8 304 K )y s o H R RR A P R 5 ) DA B i 20 45 (R B8 PR
St F o R A 4 XA GFE IS . BUN TR BOC RELS R BLASI R R St A EER Y. H

A, K SCRRIR N B8 T A [ I B B 28 57 520 (Zhang and Zou,1998; Lin and Liu, 2000; Jin et al.,
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* RS E N R R EF AR S IE (R RSB 2 £ 0% 478D (10XNJ00L) B,
RE A FRAMERZEN, XHHEM,

1Rk B SHRAT 2018 EH SR B FR (World Development Indicator 2018).

2 5, REILA 333 MESATEURL (KA. BT EIRRATEIX XIS, AR R AE,
T 245 DMHURTT,  VEAHECE TR DL R S AT
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2005; FRZANZENE, 2005; PLIHZRANAISCAR, 2005; T MBHAIFRAH, 2009: FKiE S IRk %,
20120, MH AW A E AR R W B BU A DG K BRE BRI S (1 B — 5, A SOk
FE—ANRERT S8 — 1 73 BT HE S P [R] I 48 78 W B3 B e D G RN RN 22 B R e B8E, BOR AR B  Zm
T B BN 25 8 KA KT RS vE R AR e . i H., B EEA B Z At LA S s X 22 5 1 K
A AL B RO M R A Fi——C A W R 2 R T A &5 K510 alil et al.,
2014; JANvZZ IR, 2008), 2 T [A—4 4y AN FHX (ot i ROZH A R Sh A ) 22 S AR AL
PASASF A 3 X Canib gty ) B2 ] K2 A5 1 3[R AE

A3 DL E 24531 2% 17 1978—201 44 8] T A 5 4h gt ) P B 2R BER AR 95 2 # 5R  Th A Ae
R, KA S RIS H 5 T M T IO 4 BRI KSR, R H RS [RGB 2 Ko ok B LA
SRS L GRS B AR S AR K Bl T G AT AR AR I T I 22 5, SRS A logit T AR A
T 7B AR . 5 EARTFAHEL, ASCRTRE R O SRR I R = AN 7T .

(1) A= BRI A RIS A 5 R A R, BAsFE K 5L —1
FHXTEE— (R 3 AT HESR A, BRRERalnl th R 1 4l X 28 5 M A 20 25 () Bh A 3G KA 20 S FLRT RP SR RRAE, 1)
B EA G AT HF SR 22 MU SR A B0 2 Ah 7, A BT B R R TR A K B P9I 2AE e Al
b AT 7B AN A B SIS T Y AT R AR B BRSO . X T
HERE Ao 32 AT IS . BUR R B RIS R RS e E A RIFE X, TR A4 &S5
AR T2 G AT R EEIG G B e I OSSR AL SR (AT 2 O BRI I K S
WA AT, FIR T ZE M ATERIORES, RS TR MR K TR M ) R

(2) HyIRBERAG S A R R — BRI A 7 B0as Y, ACRT P9 A= ) e 2%
WA R ARL A S A RAR L, &t N DRI T REH R B 22 N B T B M s A A )85 K
B2 HERAE (MR, BRORE LRSI R 25, FE AT RUrK A Fgt
AR FIER AR A )T 2 LR AN FIAT I B AR SE . CRLAR AR L B R

L HAE, OB MBS RARTT R AMA: DL Tiebout (1956). Oates (1972) 259483 4 — AR/ BUBEL
L Qian 1 Weingast (1996). Qian 1 Roland (1998) %5 AR 128 AR B ER I BRI 17 3 AR 4P B9 A BUBE R 3= SCHR I8 o
SR BUER F BRI T BUF IS (5 B0, MUMBU BURT T 5 A SR SR 400, b et & 5
5 A B B T T B AT SRAL T B . X S, (RAEH T BUR B R Y S R R T, WA R T4
TRk, HEAKECEIEE, WEB AR RS IR A4, ik 5EMIT N ERE, AR TEFEKS4E
HrfasE (Treisman, 2000; Rodden et al., 2003). [k, C SCHk B> BLEE S B #T I 7~ 35 0 B4 AU 48 5 446 v
SRR EIERM, CT I SCIRBEA A, 162 0L Weingast (2009) 1 Xu (2011).

2 Hil, RTAEFFHKATREME IR T EESRNREF KL UER (UHPEYR TS BMRWIAER
EUAERAR (TFP) WK AE: AU TFP WKIKIAE, MAEFRIGFFEK TSN, X—2 8050
A RAETIEE L ER R, BN FAR T KR X T gag K E N, TRIEu amzE; m
HE TS KA E I —DFE— N HTHESE N 5 SIS KT B MM B2 M A A i Ab 78, T3R8 R Tl RFak
WK AN UVRER AR . 0 AT RS K O B E PY9R - (Pritchett, 20000, Berg et al. (2012) 11 Kerekes (2012) %ZiX— &
AR, SA TSP AR KR EE, 4> MI% 140 ANE A 84 AN E K 36K 1 et 04T 7 9547 . B
REM S, KE¥H NG MK AT REMEIT TIRAM R, HEEEEET 5 — AR,
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AZE AR G KRS M), 5 At U35 7= WA 23 DU 035 AT 455 S0 K R R i S HLATLER . 17
CAT KT F [ 3t X 355 B W B B i (R F 7S A i O — ik i o 2

(3) AL T IRE AKX L4049 (1978—20144F 0] TR EHE . XA BT 5 41
HER R ) ESCRETS DIOR A R 3 X 22 5 0 KB AR AR A L ARSI, DR NIRRT 250 A
KR EZGHE KNS WIHRFEEE . BRI S AT 5 (10 N 7212 LR AT R Z B8 PR S L 5
INORAL (A B8 AR o TT0 A 9% [T 3L 8 T AT 7 18050 A S0 3 AR X e 0

= BRI ERITHEBERERRIT

AR IR BN B e BRSSO, ST T8 LR 3 2 T 2 5 1 K B 25 P ZE bR
BN =ARRR, IIEKARZS . ARSI, 85 -KA e TE 5 15 959 A 145 05 T B s 2 i 2 P I K
BNAS P TR I JUARAALE .

(—) GRPREHFEHRRR MY

Fréhwirth-Schnatter and Kaufmann (2008) # H ) I 2R B A 354 45 S SR T ARAS Y m 25 AN [F) 42
TR BN [ 4 [X 22 55 48 K B 2SI FRARRAE LA EAT TR ARALPE AT 22 ek, 408 BB P A P00 A [ 0 2R
2K CEIATBEAT AR B R 2B M. R, T2 G=1,2, ., ND M, FATSINAEMMRR
B S, KA Z TR F R A R SR )A & 2 W M 2 Tl (R 2 5 484K H A AR AL

ENASFFHE. M2 i sebs GDP KKy IRMWIT p B & B2

1, 1 1 d d d
Yie =C + XqYia T+ g Yiep T (L =1)(C g Yy + iy, Vi p )& W)

Hep, =1, T AR, k=1,.. K AARESE (K ARRLED, p MEKHIEHE LT i
)8 R k Iy

Pr(S, =k) =1, €[0,1] 2)

Heh, Z::lﬂik =10 g, JEIE— IR 50 (Dirichlet) 7043, BIA (17,0, 770, 17 ) ~ D(a, 0, -+, 0) »

VinsER, E W EEFR SRR IS AR S 8] P AR AT T OREF T, X &M E (20060 DLAES
A (2019). MLTTE, S/RBHER SRR G HEMA: v RS EAR RS RS RHX 4514
KRB P ARE AR A 2 e, di e P9 AE MR A R R 2R B S AR S RIS, T
U MR A R T 20 5 4 T 1A R T 3 K AT IR SR AE (RS A Il 8 BRI KR 1 3G R AV KRS BA K
BACIRES IS S, ARS8 K 525 s AR IE LR —F B HLREE; RO A Bh TS AN H 5
SRZE O (3K S H AT R S A AT IR AT EE AT ) o BRI, IR e B BT 0 40 5 38K Sh A A L AT S ik
f—ANEE AN T.E (Fréhwirth-Schnatter and Kaufmann, 2008; Kerekes, 2012).
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BRI | R AR FR A IR AR 55 1. (1) Ui | R R K FE t IR SR A&,
e 7 t LB KT RS (BB S . ASCHEMFRE:

W&EL =1 1,
Vie =Co + i Yis ++ U Vi p T & (3)
W2 (1, =0) B,
Vi = (G —CO) + (@ — @) Yia + -+ (@ - i )i p H 6 =CEH Y+ R Yy, + & (A
L TRAA =PRI — P /R BHRSFE, MRS
P, {pltl pzﬂ{ P 1- 1052} (5)
P2 Pl [1-Pu Py
Hrr, pl =Pr(l, =n| 1, =m) ZRH kK DMERD IR T LGRS m BPRZS n 105
B (mn=1,2): FRAlH,  pl A py, AR IRA 1 HERA 2 4EFRE .
(L 1 & NRZEET. G A Bt 2 T 25 K 2 (K B ARRRAE, AR S5 RN AR 5 222
FERVFFA MG T ZAE, B e, R TR S AF IES S
&,| A ~iidN(0,02), o2=c?lA, (6)

Hort, 2% A S A S 4340, TREITS 2 o IR — AN T 4347

M

AR LR (1) — (6) A L/RBIRAE BRI, R E st g KahS A
o NANTFIZRER, R TR T 22 GG AR MAR R B A 2R By IR BRI e diid e . 33 iR
BN RENIIAFREKORES, N YEFZ 2 E AR S B AR, XA AT DU S 2 T i<
ENASFIRFEEMERZ S CRERIAD, WRHRREATMAEE CGREND Lo ASCRA I Hefli i, B
TSI AL G, A S/RRIR-B RS (MCMC) BB T HJa 38: 70 A1 o

(2D il

AICAEFI 2 1978—2014 SR 25 T PHG AR - Hdie 6 EORIA T E A48 1K O e [ A
SEANTEGEEBRHL ) BB K (BEETT= TG SRR ) B8 M ST (Gt 4%,

LHET, AR 2 R IEEGE K R SR E BN TSR, BRSNS
A48, HWUFAE—ERIBEEYE (Rani and Sikka, 2012). FRATTATAR s f5 /I Ao R e 80 0 e 48 7 48 5 404 I AR e A T
K EHETRII T, AHIZXTCIEAH PR A (B 4R L RS Rt m A 9 17 23 55 3 7 B R B R AR 35 e 4 et
[P 2, BEAT 2 FE bR K BME SRR T, (B & B R S O AR Bl 5 2, BUESE R A i -
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BRI (EHRAGF SR AW CPEBMMSHEE) M (b E X5 gt E%).
FATHER 1 AAE SRR A P R A ATEUX AR B 3 e 117, B EAC R 245 M.
AL 52 bR GDP HE ¥ d4fs . !
(=) &Rt
ASCRI AT Cbridge sampling) 53k, SRS RAIBERIB R BE (K e[L5]. p e[LA] A2

TAFAENG B R BOL PR BRE s ARG BOL BRRE RN, e AL

RFA B

JEB o8 K=3 A1 p=3 DL R AFE RS FA R (W3R 1) ZEmixt MCMC S H#EAT AR
WG, [BEER AR TTER (MR 2). 2

x1 BRERE (REM K. BRI p UARBFEBRER
K R E B p=1 p=2 p=3 p=4
. & -22428.31 -22413.29 -22363.15 -22371.26
& -22861.59 -22825.69 -22824.61 -22829.35
& -22315.01 -22301.24 -222771.51 -22273.79
2 & -22827.69 -22795.79 -22783.45 -22789.97
& -22288.36 -22271.56 -22226.80 -22260.14
’ 7 -22834.93 -22802.23 -22794.04 -22802.14
A & -22305.59 -22273.64 -22276.77 -22234.42
7 -22838.03 -22811.22 -22796.88 -22811.01
& -22306.66 -22285.44 -22231.40 -22235.83
° % -22841.07 -22813.63 -22801.07 -22811.83
TE: BT B Rt H00 DL SR 8 30 2 1 S KT IS B30 4 BB 0 T At 113 31 0 LARA £ R4 A T Ll b
x2 A TEG K L/RBIRBEAFRB RSB THER
R (k=1) P 1 (k=2) B (k=3)
XY =1 le=0 =1 lik=0 =1 k=0
(FRBKAIRED AR (B RIS (B RS
" 7.31 5.52 6.14 5.03 5.19 4.08
G (6.62 8.00) (4.736.31) (5.25 6.98) (4.205.84) (4.20 6.15) (3.295.07)
o 0.26 0.13 0.54 0.02 0.72 0.50

UBRATSE BT T R T 1978—2014 £/ GDP 5% (_L—4=100, AR HdE, dEobit s g GDP
SPURABEL, P HOK 44 X GDP HT 5 1978 SE R BAR SEPRAE AR SO 0 JHCAth S o i 2 1 i FR BT B0

2 WA 2R K BUETE R 2590 8[1,3] [1,4180[1,6]0A & p (IEUE TEE 2 590 8 [1,3]F1[ 1,515, SAumiml i e 45 531
AR, ASCHRYE MCMC 4 8 BSOS KRS A IR IR R 0N of) > a2 Mo <ol <ad, - NIE

B T R AE

R A —ATREK,

BT i RN

RE

KIAIA: 7205 Cpy WERSIEBMER MR R, 7

B, WA TARE LM p, 205 (p, AAGAETIRE 1R ERE, HUETRE 2.
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(0.210.31) (0.06 0.21) (0.47 0.60) (-0.04 0.09) (0.64 0.80) (0.430.57)
i 0.13 0.08 0.02 0.25 -0.22 -0.04
%2 (0.090.17) (0.020.14) (-0.04 0.08) (0.190.31) (-0.32-0.13) (-0.09 0.02)
m 0.06 0.07 0.03 0.13 0.23 0.10
%3 (0.02 0.10) (0.020.12) (-0.01 0.09) (0.08 0.18) (0.150.33) (0.050.14)
K 0.82 0.81 0.76 0.71 0.65 0.77
Prom (0.66 0.96) (0.620.97) (0.590.92) (0.50 0.91) (0.44 0.86) (0.59 0.93)
K 12.84 8.12 14.25 10.03 16.04 11.80
1254 1) 5.57 5.27 4.20 3.41 2.88 4.28

T /MES R 95%EE XM THE; RS DX =1/(1- pk,), m=1,2,k=1,2,3.

RIGHRAEERE]: I 245 MBI SISOV =N RE, WS rt g m Mo sl
99, 77 M159 4>, FLHEFEAH] 95.9% (10 ML T & A — SRR HIMEFRHAN L 50%, #HORE
BAEHTZAND, BRI U SRS 2. IR =AM REBARER T M T = AN [R] B B 2548 AR
R 11 99 MR T AT KENS IR MR 2 b k=1 &S EZIE, K3 2 MEEK 3
FISEFRFAE 7 Al R 2 o k=2 Al k=3 I (% S8 20, 70 AIAR 2 N BGRB8
FHERAZ: SR T F— 6 g ] 5V @ v A F I sh A KA i b M & s
FEC L, IR R AR Do IXARIL T SR BER SR M IS mToR b dtiskd) 72K
T\ T RE 2 MLk A R B 2 22 A A

A R PR KOIRBR S, RS 1 (1, =1) B, =R sihr GDP B A3 (5 # ke

i 129% (W3 2), S EEKER, SIS ROV EIBRORE; &2 (1, =0) I, %

KWK FBEHHPBERTRE 1, MRS 2 ARIHKIRE. B 1 WRORE TRk s
(16.04%F1 11.80%) & =FPE A ), A T PIRCIRAS PG (12.84%A1 8.12%) N2 fx
KA. = RRET, B L5 | P RKIEMZE T 3.20 ANE R RIKORA T, BRI mE N
HZ T 3.68 NE 7o BuAh, BBy ARBRORS R AR Z T 472 N7 G A
5 e, RS RIS R IE 73 AR ZE 1 4.22 1424 S FJp e HUEATIL, A 1 AMY
PIFCIRZS N RO iR 18, Him R RORZAS G R A =R s P2 oK Y

Axt, @PHKR R HA R I RREAE AU R TP A K, KA E R — MRV E
BT . B 1 ERE ST, SR AU T . KRS IR E IR SE. b

TGN RS P EE OIS EREER (0.82) BHE S TS 1A 11 (0.76 A1 0.65), Hix—Mi% 5
HARE RS R AER (0.81) JUTAHES; 1A=l 11 7 m 3 KR S SRR R B B K TR KR A 4

FPEER, B I DU AH Sz o E KOS E RERE R T 0 = bR i BRSPS 4 8 201733 O .57

7



NILZFEER

2020 4F55 11 #1

4.20 F12.88 ¢, (KGR IIRFE 70008 5.27. 3.41 F1 435 4 (WK 20 — B | . K

KRS FFEIZ A BN (0.30 ), HMAFIRE RS IE =M 2 2 i KIN (S5 RISOK

g H

BUARES | s REROIRES I R ZRBOR, REWE R | ORI AT B & S BURKIRE
fIZeBtean s BRI R KRS FRER ] EAC TRIE KRES 22 0.79 48,  HIHRHIOIRZA 1)
R =M R R s B 1 S 2 GRS IR S 8 TR ROIRES

I RCIRZAS AHF SE e = A rh Bk D 2

1
= Z
K iméO.S
0 0 L 1 1
1 1985 1990 1995 2000 2005 2010 2014 | 19‘85 1990 19?5 2000 2095 20‘10 2014
Ros o.s
= b
0 0 o | o .
| L 1985 1990 _ 1995 2000 __ 2005 _ 2010 2014 | 1985 1990 1995 2000 2005 _ 2010 2014
705 20.5
s K H
0 0 ——
1985 1990 1995 2000 2005 2010 2014 1985 1990 1995 2000 2005 2010 2014
I =1 GEHKIRA =0 CEHKIRE)
B 1R L 1A AR R K ERAME
k=UBE A HNIIE ————- k=1 2N EIHE
25.0 35.0
30.0
20.0 f
25.0
150 | -
Ly ]
. SN 20.0
Nemny / N/
100 | ~
SAO 1 1 1 1 1 1 1 1 1 1 10.0
o vy ™~ =) I <+ 0 w© =) o = o 0 =) I <+
w0 0 ) X 2N = X x S 1S o =3 =) = — —
X & X & N 3 =N =N S S S S S =) o =)
= = = = = = = = & a a a a a a A

VXKW IRE AT KA TS BA YR AR AR X B RAER S W A P e (RIREEFIX 2 1
2007), (&G T B F AT AR LA X SR 72 57 o SR B AR R (0 SR 22 S T RE AR I 17 b [X 22 B 2 o 67 T o
AT BEI M ZE SR, T 55— Tt DRI B DX S SR AR AL th ] S B0t XA T g ol A L AT — 5 (AR (B S L
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k=231 1 2 4 JEH mm——— k=2 4 e
250 - WA PN I F AN A 350
200 | L 30.0
L 25.0
15.0
BN I 20.0
- \ s \
100 | - =7~ -
/ Seem—— 15.0
5.0 . L R s M 10.0
o wy —~ > o™l =t o o0 > o~ =t O o0 < ol =t
o oo oo D (= N (=3 [= ) (= = (=3 = = — — —_
(=2 (=Y [« (=21 N (=) (=) (=) (=) (=] (=3 (=) =3 (=] f=) (=]
—_— —_— —_— — — —_— — —_— o ol ol ol ol ol ol ol
k=3B NIEH e k=377 = N H1E
250 - 35.0
200 | L 30.0
L 25.0
15.0 |
. \, L 20.0
« - \‘ \

i A - L 15.0
5.0 . . . . , . . . . 10.0
oy wy —~ = ol =+ o o0 (=) ol =t =) o0 (=] ol -+
(o] oo [ee] (= N (=) (= (=) (=) [ [=3 (=) S —_— —_— —_—

(=)} N (=2} foa) ™ (=% N O\ O C) O (=] O o = (=]

—_ —_— —_— —_— — —_— — o] (o] ol (]

B2 AR 1A KIS S E=8ME
B AWHOKAIE (%), HWHR I EIE: A RRZERE T R KRS (1, =1).

BEAh, ]3RS T A KB P S X 22 B A B AR T R AR R . ] 2 45 Y
TR 1979—2014 48] = FhG KA ) GDP HY-K A E MG 7 ZZ ARl =20
iRz [ T AR ARG KR 20 tH4D 80 AN R IH]. 90 SEAXE AN 2010 4 LKA #h 2 iy
LD T IR G R, AR WIORER 7RG KK 20 tHeS 90 SRAUHR LR, KTy
72 BB M Y B R R, (H A BR G Rl aHUE) S A om CReal il Do X 3R E 22 5
BRAEZMPTRER . B 2 BRY, TREERIERICEORE, B 1 AR B a2 B &
MR TR 1 BRI BR T AR R ORI RIS RSN, KSR 3 KB s
IR RIS TR 1o Si4h, 53R 2 85 RARML, 18 2 BoRmiat | 78 K 2 B 0 R I AR AR T4
AT, A T AR A AR A I 18] A e Al A, A 1 AR I (L I A T ] K
P ——RRRA B 22 B A thOR VO™ E AR SR, I B I AR e

e, BE1AM 26K, =R 2 VI R B G R S5 A e (1 RS AT R — S 4 BT AL 1
RSB PAAL. 20 H28 90 SR LART, =M A e 22 5 LU R, s 1 B A
A RERIE B AN R K X B LAy = M AL RIS AL B AR, G 1985 AR
AT AR FARIE RS, K 1A T RoREs . i 20 2Ll 5, =R R P
W N T RSB RG], AR NERAL TR IR .

L5 EPTIR, BCETTTROAR IR E 2% 7 22 G R L =M R Sh A K 1B 3 fw,
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BN BRI PR A B B2 4 T L A I, AR MY B A B R A e i, Bl K
WESHIFFEE I, RRIRZS N B Eh VRN B 1 BT KRR i 22, ARBILAE LRI K
WEFFEIEL, PR RS N g E 22 A0k, B EIURIE K misshiFfL .

R3  =ZMEFEKEAR TR

2 KA R BRI WK EME FRAE AR
ik 10.86 16.55 3K =k 3h

| EE KRS 5.57 12.84 16.39 I %
R EIRE 5.27 8.12 16.78 BN
EEZAN 12.34 15.50 AR ED

B 1 RS 4.20 14.25 15.47 K 5) yas
KRS 3.41 10.03 15.54 N
PN 13.58 16.22 K SN

BRI | ERRE 2.88 16.04 17.75 BN J
RIGKIRE 4.28 11.80 15.11 K3

=. MBS B

TR, IEMBG A=A R AR, s a vk B BT R gk
AFFEEE. B4, AT AR RE AR T 2B AN R B B0 850G AR A ] FF SR AL ? S IX
— i) FRTC SEAT BT B A A VR A B [ 22 G S I S AT L 5 TR A . AR S i ORI I B
I BRI FiFI A logit BRI = AERE (RS -KAR 0T )& . Bl KR Zs
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E25 S B RO M TG KA 0 SR OS2, 38 T iR R AR | S 0 — D 2 ik %
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PR B b 2% T W AR 8820 0.400 0.490 0.000 1.000
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() BATBEAIR

TR A 250 AR A T B A, FEFREDBIX ) 2 A AT K R EEBWIER . A
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A HOIR TR BRI 45 R, RIASC B 450 B B Attt

(=) HEHBURE IR
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1 PSS 2T A A W R A ] R AN RS2 I — ARAR AR P AT I issg o o ik B, B st 75 Wk
HgR L CRIHE It 7 S o BUULECE N7 A A0 W R AT A M) 8 sy 2 T R e 5 HE K T
Bk, X BUREZIAAE 1994 455 i i Jm RIS N R

RS VAT T T S A VR Z A ST DR [ 22 GG A (R B A T LB AT AT R gk, X
T e 3 L A 5 A fil] LA SR 4y SR B FT RFERIE I BAT RIF R o S ITIRASK, rp R 22 Sk

17



NI TR 2020 4F55 11 #1

BLYIE 40 SEREEE K, EAFEMN . AFER 2 AR PSS KRHE. Bk, RaiEiRT
L0 18 T RE 2 RN X L E B g R o O R LA N PR AR LB R Z B P, 2 TR R
tz B XTI RS K. ARIONIRANL AR R T — T a0 THESE, 187 H B
X L FF KB 25 R LIRSV E R AR DL S B B S rR R OV F o el b, A SO SU R 1994
T BRI G, WMEBCCH AR SR 2 5 B rT RF S5 T A% T B A o BRI
WARE]: R 7 BUR AR SO 55 OB, WS SHEAN IR & H 2 58, 7 A
BUR AR 28 5 W] RF S B R R H 28 R o PRI, A5 & S 7 BURF S HE DU 48000
I B R WG TR NILES . BT B B, 5 Lt 4 T B BLAE e ik
LB AR AR T AR

SH R

[1] BRIRE AR, 2007, (RE S50 I AR BRIEFIFFZAERE L), (LTEToT) 4.

[2] fAEERANIR I, 2018, (FERE SCAFFEAR 1 v E A B m R AT 2 ), (M AEGE) %94,

[3] T ABIFIRRA R, 2009, (B H0S 2 0% A W Eh i 78 5 TAS—ADIIHLA D, (HZRT5T)
1.

[4] BIR T, sk, RIEAISE:, (AREBCRE . BURETHS BHIED, ChEBE) 598,

[5] Z=7k KANKIN, 2019, (3 B BOSFHE 0T BLH] S U0y, (GBI 6573,

[6] Xil<e: 4= AAFHEE, 2006, (AR SEFIH /R BER X A 5 9HE0 ), (ETHTT) 56
.

[7] XI5 B BHREFM T A, 2019, (7 WBUEHEE: #2 A DMAILE A\ li—F T4 HE R
BUARISCERREFD), (hEH2RED) 7.

[8] 2¥f . FRICHIRFIN, 2019, (FASME A i) X il e 46 2 R N Ve Tt S FLeAGsE 41 FHHLIRIAIT 7T ),
(BRI ST

[9] VEIhZR A SCAR, 2005, (b [H A B AU FE S IX 2 0F ), (R FY) 810,

[10] R, X AEE 15, 2019, (HE#% A5 T7 BUR SCH IR I —F= T b B RO o) B i) — A
SCUEMRREY, (ERLAFTTY, 3.

[11] W ok RIEHMZERE, 2019, (Ficarpe. MBS HHic &), (KL5U7T) 108,

18



NI TR 2020 4F55 11 #1

[12] K ERTFE =, 2012, (B BUE R BEE K 4 [E 1985—20074E 56 04T ), (&5
7T 51081,

[13] FKEE G MK 2, 2012, (RBith. MBS G, (ERpT) 1.

[14] FKZAMNZE/NEE, 2005, (pBidIcs:. MBS P EAFEK), (2 (FHD) H1i.

[15] 22 fn &R, 2008, (WBUHL. 5K AgEsn), CGEHEAD) 2531,

[16] Berg, A., J. Ostry, and J. Zettelmeyer, 2012, “What Makes Growth Sustained?”, Journal of
Development Economics 98(2): 149-166.

[17] Frchwirth-Schnatter, S., and S. Kaufmann, 2008, “Model-Based Clustering of Multiple Time Series”,
Journal of Business & Economic Statistics 26(1): 78-89.

[18] Guevara, C. A., 2015, “Critical Assessment of Five Methods to Correct for Endogeneity in
Discrete-Choice Models”, Transportation Research Part A: Policy and Practice 82(12): 240-254.

[19] Jalil, A., M. Feridun, and B. Sawhney, 2014, “Growth Effects of Fiscal Decentralization: Empirical
Evidence from China’s Provinces”, Emerging Markets Finance and Trade 50(4): 176-195.

[20] Jia, J., Q. Guo, and J. Zhang, 2014, “Fiscal Decentralization and Local Expenditure Policy in China”,
China Economic Review 28(C): 107-122.

[21] Jia, J., S. Ding, and Y. Liu, 2020, “Decentralization, Incentives, and Local Tax Enforcement”, Journal
of Urban Economics 115: 103325.

[22] Jin, H., Y. Qian, and B. Weingast, 2005, “Regional Decentralization and Fiscal Incentives: Federalism,
Chinese Style”, Journal of Public Economics 89(9): 1719-1742.

[23] Kerekes, M., 2012, “Growth Miracles and Failures in a Markov Switching Classification Model of
Growth”, Journal of Development Economics 98(2): 167-177.

[24] Lin, J. Y., and Z. Liu, 2000, “Fiscal Decentralization and Economic Growth in China”, Economic
Development and Cultural Change 49(1): 1-21.

[25] Oates, W.E., 1972, Fiscal Federalism, NY: Harcourt Brace Jovanovich.

[26] Pritchett, L., 2000, “Understanding Patterns of Economic Growth: Searching for Hills among Plateaus,
Mountains, and Plains”, World Bank Economic Review 14(2): 221-250.

[27] Qian, Yingyi, and Roland, G., 1998, “Federalism and the Soft Budget Constraint”, American
Economic Review 88, 1143-1162.

[28] Qian, Y., and B. R. Weingast, 1996, “China’s Transition to Markets: Market-preserving Federalism,

19



NI TR 2020 4F55 11 #1

Chinese Style”, Journal of Policy Reform 1(2): 149-185.

[29] Rani, S., and G. Sikka, 2012, “Recent Techniques of Clustering of Time Series Data: a Survey”,
International Journal of Computer Applications 52(15): 1-9.

[30] Rodden, J., Eskeland, J. S., and Litvack, J. I., 2003, Fiscal Decentralization and The Challenge of
Hard Budget Constraints, Cambridge, Massachusetts: The MIT Press.

[31] Tiebout, C., 1956, “A Pure Theory of Local Expenditures”, Journal of Political Economy 64,
416-424.

[32] Treisman, D., 2000, “Decentralization and Inflation: Commitment, Collective Action, or Continuity”,
American Political Science Review 94, 837-857.

[33] Weingast, B. R., 2009, “Second Generation Fiscal Federalism: The Implications of Fiscal Incentives”,
Journal of Urban Economics 65, 279-293.

[34] Wooldridge, J. M., 2015, “Control Function Methods in Applied Econometrics,” Journal of Human
Resources, 50(2): 420-445.

[35] Zhang, Tao, and H. Zou, 1998, “Fiscal Decentralization, Public Spending and Economic Growth in

China”, Journal of Public Economics 67(2): 221-240.

20



NI TR 2020 4F55 11 #1

Fiscal Decentralization and Growth Sustainability: A View

from Markov Regime-Switching Clustering Analysis

JIAJunxue CHAO Yunxia LI Zixiao

(School of Finance, China Financial Policy Research Center, Renmin University of China;
School of Public Finance and Taxation, Capital University of Economics and Business;

School of Finance, Renmin University of China)

Summary: How to maintain sustainable economic growth is a serious challenge confronted with policy
makers of China. Obviously, growth sustainability is determined not only by growth rates but also by
growth stability. A typical fact that cannot be ignored on China's economic growth is that regional
economies present quite large disparity in growth dynamics. Focusing only on economic growth rates may
ignore this important typical fact and its inherent logic and theoretical implications. Meanwhile, the fiscal
system reform with the main tone of “decentralization of power and transfer of profits” has been generally
considered as one of the most important institutional changes since China's reform and opening up, and is
an important perspective to deeply understand China's economic sustainability. However, few literatures
have explored fiscal decentralization’s impact on both economic growth and economic stability and thus on
growth sustainability in a relatively unified analytical framework. Literatures on the characteristics of
China's sub-provincial regional economic growth dynamics and the impact of fiscal decentralization on
them are also relatively inadequate.

This paper aims to analyze in depth the impact of fiscal decentralization on regional growth dynamics
and thus on growth sustainability of China. Specifically, based on a panel data set of 245 prefecture level
cities in China from 1978 to 2014, this paper first studies the dynamic characteristics of economic growth
of prefecture level cities using a Markov regime-switching clustering model from the perspective of
regime-switching and clustering, identifies different dynamic growth patterns, and reveals their differences
in average growth rates, growth states and their durations, growth volatilities, and thus in growth

sustainability. Then, we use logit panel model to investigate the effects of fiscal decentralization on growth
21
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sustainability from three dimensions: fiscal decentralization’s impact on the belonging probabilities of
growth modes, on the differences of growth states across growth modes, and on the occurring probability
of high growth states within each growth mode.

We find that growth dynamics of prefecture cities in China present three typical modes which differ
significantly in average growth rates, durations of growth states, growth volatilities and thus their
sustainability. Expenditure decentralization significantly increases prefectural cities’ probability of being
clustered into the low-growth-and-high-volatility growth mode and thus harms the sustainability of
economic growth, while it has relatively positive effects on the sustainability of economic growth after the
reform of tax-sharing system in 1994. Revenue decentralization is beneficial to the sustainability of
economic growth overall, but after the tax-sharing system reform, its positive impacts are found to be
weakened by the increasing vertical fiscal imbalance. We also find that increasing fiscal self-capacity (i.e.
increasing the match between regional revenue and expenditure decentralizations and decreasing the local
vertical fiscal imbalances) enhances economic growth sustainability, especially after the 1994 tax-sharing
system reform.

The above findings provide important light on optimizing and improving the fiscal system to
effectively promote growth sustainability of China. Although fiscal expenditure decentralization has played
a positive role in enhancing the sustainability of economic growth after the reform of tax-sharing system in
1994, it is still necessary to realize clearly that the current expenditure affairs undertaken by local
governments in China are already heavy, the mismatch between revenue and expenditure responsibilities is
growing, and the local vertical fiscal imbalance has increasingly negative effects on economic growth
sustainability. Therefore, in the future, China should appropriately reduce the expenditure responsibilities
of local governments and increase their autonomy of fiscal revenues to build a fiscal system with better
matching of revenue and expenditure responsibilities and clearer arrangement of powers and
responsibilities, which will better enhance the positive role of fiscal decentralization in promoting
sustainable economic growth in China.

Compared with existing studies, the main contributions of this paper are as follows. First, from a
relatively new perspective, namely the Markov-switching and clustering view, this paper incorporates
economic growth and economic volatility into a relatively unified analytical framework. Based on that, it
comprehensively analyzes the impact of fiscal decentralization on economic growth, growth volatility, and
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thus growth sustainability, while most of existing literatures analyzes economic growth and growth
volatility separately, which isolates the relationship between the two to a large extent and ignores the
importance of growth stability for understanding growth sustainability. Second, the application of the
Markov-regime switching clustering model is not only conducive to endogenously identify different
nonlinear dynamic growth patterns of prefecture level cities and better reveal the multi-dimensional
differences (growth rates, growth states and their duration, and growth volatilities) on growth sustainability
of these dynamic growth modes, but also facilitate analyzing the influences of fiscal decentralization from
multiple dimensions. Finally, using long panel data of nearly 40 years (1978-2014) of China’s prefecture
level cities, this paper enriches the research on the dynamic mechanism of China’s regional economic
growth, while the sample period of existing studies on prefecture level cities in China is generally
relatively short.

Key Words: Fiscal Decentralization, Economic Growth Sustainability, Markov Regime-Switching
Clustering Analysis

JEL Classification: H70, H77, 043
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TR REAE R I (B R SR TS T R RBCR ARA R . XU SE (2018) (IWTFLRA, SE(ERL I B Al
PAZE /i RN R, (EANBESCR BRI RiBYE. JI%5E (20200 KL, IG(EBLRIAR T I AT LA
N2 NEREOIRNZE B, By K2 BN ZE R, e R G B A RiBE. BAPAE TN
AR SRR ARAF AT S, (HA] DUR A2, A0 AR R AR A B 22 [ (RIS TR, SRR 2R
IRPER LG 2GS -

(=) FREH BN 73 HU RN K22 1

TN 7B A2 FR I BB H bRz —, (HARME—. R, T B I AL IR T
TSNP BCH H RITTEAT R, AEAE RS SOAS RT3 e 2 i B3 BB M LS. AL —4F
6], PV 28 B AL B AR AT T 2 0RE . AT 51 MIERAT MK RRE, fil,
TEEEAR L I B i OB L X B P RORMIE R S A S TR WO B H I T EEAT T, i,
BOHE B A B H R R R A B H SRR ORER R R TR T E
SERLH o WH B — R 2B, H R BRI 2 BC RN AEAR R AE T B 32 S BT 9 S R B

1 EAKEGE W:  http://www.chinatax.gov.cn/chinatax/n360/c612/content.html »
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Wi o B 5 MNP, JRAS R T2 2 ot B R SOON B I O T o, 3R B 3 P ) A 0
A A R e U, BRI S AN SRR SRS I R ARSI DA, IS AT BB ) SRR I
e RIS, W SREL R EOR AR W RE 2 5 BT BOR B 1T IE T A

HUANFIBLE R, b A4 T B AR YN 7 B B A IE ) T D RE, (EME . IRV SR A
FIT4a/0 E RN ZERE (EARIASE, 2017). wJRAHEN, 2006 41K 2e BBl H %5 2009 4F R ih i
WRBIE L, DRI AR AL dCEINL. FHAHERILE AR 1 SRS BOR, #E— e i
JE AR T 1 SR S ) RPN AR/ RSN ZEBE I T RE . A, 2016 AF B a4t vt T A
[ P T A A R SRR A, AR — B AR R TR IO KE S B AR . HARIK
[ B AR R EE GRD MRS ECRON S s an e, H Al i Rl i3l A wF TR i 3 v 2%
B B, WA ZE VN R EA RIBE. EAT SRS, By REE MR G E A
FR BB, T LN SR 2L RN 7 BRI .

VYD FFE b AR SON 73 e A% R AR AL,

AV TSR M N 73 T ) T B AR R 0 BRI B L 520 . SR A R AR 1, ol
Pl s AR A RN AL, AN 57 S BRI Bl . TR ARV 7 it 2 1570 i
AT, STEERWAG B LTS48 2 i RN ZZBE,  BEASEE WO BT AR 2 1 DU A e
(FRIRIESS, 2014). HEVEFERIE, MV ARA S i U, 57 s & M AR &
DAL B 3L R B A T A R, Ab A3 B8 I WSON 70 B RO AEAR KRR B _E GRS bR 7 ) 15
(43 At o

1 AR, FRE RN AR PAR — i 5 AR M i 5 0 R R EE s A I H S5 Al e
BB EBOR . NI S B RN M R, SRR/ A R £k R e Re i
festmill, JCHALHARIAN B, S @RI N SR E, B4R TS A B B g
B AE—EFERE BRI L. AL (2014) 7EMRE AR R AHHETE TS BRI T,
W5 7 KIE 2002-2011 4E (] 4V A3 B YN 7 BU R A B 2002 428 2007 4EHIE], (YA ABT 2
A H— B R EL [, 2008 4FZ2 2011 4E[A], X—ROUA P MEE ERE, W Esia #l
T E PR AT AR B, FEICEONN BRSBTS EAF]

(T FRE LSRN J3 BE 28R R AR,

SBUHR SA R T WONBC4E, 32 ZH T B RN FR B AN L. SRk
AN ISR B ), SEA R TR RN P45 . 36 3 /& 2000 4F 28 2019 4[], 3k 32 EA
PN R AR A Do [F) BRI BRI E LB LG, FRE Rk A N BT A3 B SN AU
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ZRBZ . HNEH ERE, REERAAELBF AR T BES IR D APERIYA R
BRER T AEJRBLE M0 B TR, HARSEA @S IR . AR B BRI N TR
5 COBER+ENFD AP BARNAT S, HEART G EE, JCHZLE 2013 4% 2018
T, REIRER TS XRPEIRIIF 0, AN A BN 7 BN 1 TR
AR, AR TR AR, B YN 7 BE RN A — e R A3 T 1AL

£ 3 2000-2019 FRE FER BB HB!

. BEF R BEREN TH P NN | AT GEER+EN
(%) (%) Bl (%) (%) (%) (%) B IS NETEEL
2000 42.12 14.85 56.97 6.87 5.24 10.54 10.87
2001 45.11 13.49 58.60 6.13 6.50 21.80 9.02
2002 41.43 13.89 55.32 11.83 6.87 21.48 8.05
2003 42.82 14.21 57.03 6.04 7.08 18.11 8.06
2004 46.49 14.82 61.31 6.39 7.19 20.23 8.53
2005 4411 14.71 58.82 5.83 7.28 22.56 8.08
2006 42.48 14.74 57.21 5.70 7.05 24.64 8.11
2007 39.03 14.43 53.46 5.19 6.98 23.52 7.66
2008 38.99 14.06 53.05 5.23 6.86 20.61 7.73
2009 36.39 15.14 51.53 8.75 6.64 19.38 7.76
2010 22.62 15.24 37.86 9.22 6.61 17.54 5.73
2011 33.10 15.24 48.34 8.77 6.75 18.69 7.16
2012 26.65 15.65 42.30 8.78 5.78 19.53 7.32
2013 31.22 15.59 46.81 8.16 5.91 20.29 7.92
2014 30.69 14.92 45.61 8.17 6.19 20.68 7.37
2015 27.08 15.46 42.54 9.03 6.90 21.72 6.17
2016 33.91 8.82 42.73 8.33 7.74 22.13 5.52
2017 42.87 0.00 42.87 7.60 8.29 22.25 5.17
2018 4271 0.00 4271 7.26 8.87 22.59 4.82
2019 38.60 0.00 38.60 8.37 6.57 23.61 5.88

BERLRIR: AR (REBSEL) (2001-2018) F1 (HESIHHES) (2019-2020) AHICHE TR L H 15,

FRFE A 2 BN LR AE AN 3l S5 60 B B _E3kAh, R4 2 SRS . Tk LL AT 46
i1 & 2002 £EAT 2009 4. 2002 4 {VH B BUIAR_E K AT BEIR T X065 M ISP i A I AV BB
AL —TE B S A5 - 2009 4 9 A MUASE L Tk A 3= 22 Ji R D0 T A st ol VR 2 B0 R K o et 3008

U BB N O Z BRI S BB R TR
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TSIV DA S AT 3 SRR, 1t Yo BB SE ) T R, 2009 4 (17 9 B 2SO SEAT AT RELE S R
PR RHEPER RIS, S v v 2 B BB N 73 PO RO R DTk s 2002 47 F) 54 D0 BE A ] BEH 567
PRI ZIBYE . (HEAR ERAE, T BT BB 70 S8 (1 DT RRAE PG o Al TS B A
2010 FLAHTSBIECN, 2010 RS BN, RNV IS BIN S B HISN 73 BL 0N 5Tk H - 2010
FERAERIN. A, EBHEIECRN AL IE 2 Rt GR) RGN . (H ARSI T
IR, WL RGN N TS B R VR Pl e, OB i A S BB R LT
B BCE, MBS R E R Rt GB) PERZ BB AN ik, BB Rt GB)D
PEARAARXS A IR -

V0. PRACBEBTHN 23 BE RN 3o R

2021 G2 A DU T MR AT R 2 5 3 R DR 4 9 AR 4k St o 2 DX BT ) H AR AH )
BN, W AT R R B 7 A DU BRI T B R e W BUBIR R . E iR
BRLCE . BB ECHLE], IORE. #LOR. R SO ITT ) BERDRSHENE .. R NI &
TPBCAR RS o AR AL B B (I RE R, Do 4R B L B Y A0 T4 R T D BERRS HEE, 2
BRI & 73 Be? BARa UL JLAN T AT

B PR NS BIAIE . 3& 242 I AT AR IR 2 i 2 5 v BB L
(R AR AT 22 S o ARAE BT SO, H A NP A3 SN B i 1 A2 PR f1) FL SN 2 G R0 RE P = 22 S A
R, 3R NS BN AR 3 5 HASON 7 BC RO ) B AR . A2 JBB AN 5 > N TS B
NGBS P 2 (B AN AT A3 7 FSEAIR, 1R N NPT BN U RS N TS B 1 0 A
Ko N NFTABLRAN 2 E B RN R G, BRI, W] DU s s SN & i 7R
FEN SRR A, BE T 5 v D N A BN BRI SN 73 BE RN o 2018 45 A AT At 50 1
Jtirh s ZREURAE LRSS LIRS AL BT N HEAT B R BEBUR], AT DAFE — 2 RE 2 38
BRI A NS B AH . PRI, FESG SN N B S48 5 T, AT BLIE g KSR & IR AT
BB BTG, namnd ST LA SN AR A 45 A2, S8 5o BN N IR
WA, BB, SR S AT BN RS A, ST BLANSEXT m A R B AR AL
B, GRS NP BOR T PRI RE . AN AP BURRL TS T, AN B IR 5 e 2 AR 2
e St R SO AT, T 08 R v B 2 AR N 52 2 PR TR AN 4R RS B o

S JEFEIERERIG ERUR G o R BRI EBUBL TN, N 2 R RN 35 1 2 o U R AR i
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DR REAT A AT LT, W, frih. RADKEE, SRR ERREE L. B
RS (2017) I3 W U JE B AR B R SR I ma A L, (AR ) SR PRI T i . K
B RS BEITRERBI . il RESATLT R, S TR E S R E A 4
8, RPUESR SR URBL, IR RIS B S AN BRIB M o T X3 — 8 777 il S
JARBE AR B TR, o] DAE RIS E BB DRI, SCE R E R R ZUBYE, X SSATR AT R Ttk
SR BTSN 3 BERONE o B K8 7 [ 5 86 R0 ] PS8 AT 1 S B R A At b, X AR iR 0 75
BB ACB R B BRI WK 4 P+~ OECD EZHT, X6 i S5 1% 0 75 b St TR (¥ [
FAH DA FAR T FE S HRT R A A 75 i i BB

R4 OECD #orH R i EHB R

EES B
BRI \ & S ASE IR
st 5 HABE 10%: i BTG . B JLRGE. SORMHHSSIEmTRE.

FEABIR 20%; AL BBV AEE R 13%IBR; il K. BERIrREgism. R A&

LA
LA BT A5G 10% (KA,

JIE-DN AR 5%; FEAIRGL. AR AT 25 L BRST e o AL AT ™ i A T R LR

AP 19%; ANRERAVCR7 M RV, B9, RALLRE:, DL BEST PRI & HT 5% AL

AHE LT \
s L GEAMH S, DRG] R

T AR 21%, FLlE 0. ACRRIESE. REHILhEr . 258 FAEEREE i i AR 55 ) 1

RG] 159%MEBLR: S 2L dh . BRE™ 5, PUAAHIA G 10%KF .

e HEATLAE 20%; HEA T A ORI (UK, B R AR GEIAR S5 ) 3E T 5.5%(IKHRL
Ky FYAH G 1006701 2. 190 .

AR HEATLIAN 24%; P LT EIBY), WEEEE . B RIr. 0R0K, DU g 4

G 13%MIRBLA; 24, SRR )L A AEE T 6% (LB .
.. BN 23%; AFKH AR ZH A IORE (EARIERE D, 11 % BUF LB RS HA AR

FMBESRYY A FEEE PR B M LG R

FEABLRAE 20%; LB it M HR R . K ATIRELRIZN /7« SRttt 245 N RIS NAR A 321
e BUE BIRSS . HBEUR Bt B 223 OB R AR B2 DL S 2 4 F B A B 25 Y SR s Kidsfr
dn PHREMVENR Gy LB R AT R A E I TR

BORRIE: ARYE IBFD Mk E F B  (Country Tax Guides) FH5% R}

=, SR B BBUE AR, I AT SRR . B3 R B BB R AL 2
&, EE L& JE RN AR S 25 A A I RE Al b, B8 S Il R R0 9 B AR 9 [ A

1 OECD K#B4r & (BB A H L% 06 75 A BT TR R BB R, £ 5 PIUREPRHIER, HlER
(1115 5.2 WL I1BFD Mk B X BUSHE B P 1 B E BB SR AR 15 B .
2 JRKHE B FHEEE R, B TFAE T Sedfnsi 558 (Goods and Services Tax, GST).
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o BHAMCRIE, NE R HOE LBt Q2 B0 R R A HE SRR AP, e g 2 s A
HIATH An, NN SRS RS, 0T SRR o K& N R R, AR AR
FAH, RIS N S, AT RAE e R B AR R B 0 B AT 23 BE R

S0, RS LT B T S BRI A 57 B BRI BC I A1 FE L iy T A 2R
=N ik, SEIZHSL R B EBOE, RSy sh BRI B, Al B fE AR 7 A
L. JCHEEE B B BOR LRI N T A0, AR N B, 7T LG 1)
AN FTASB AN  BE RO B, SEE B PRI ASB X Al A J s iRI A A
Atk LR BT BB A AL, EE € 2 B R 2, DU CR B D R
ST ARG RS L2 o

S0, FE KA PRSI E o FEIRBLRE BRI SR, AUAEBU N T BC RN 2 S I
B AR, B R BRI TG RS & . B0, A TR S, o fRiE
SR AR AEPE B 5, WO 2 BE RS B vy, T AL AT LA 2 ORIREAR 1 — S B2 ok
TS [ 3 AN — R BB 9%, R R A MBS B A%, A B AU 73 e 28 th gl o A
BokE, AN ECBOR BB SRR 2 B . BRI ST, SN 5 R A I B
BUSCIRAE . W1, SERRCTH5 BURI L, I AR5 B, AT CURAEW A R 15 & 7 B R DI RE
W AR EAR B, B BN, RIS BUS 7).

FERE RS AW e, HEREHN AL BN EHE M7 RN 2 EHkb T, gk
AR, SRS IIEE, HR AT DU R 77 B A KR A e, 18 53 B 1 22 5 s 25 7 T e ML) g
PR R B T AR IOR T3 B ARG 70+ FeE Bl W R B 5 T 82 % 77, N3 e vl A Rt [ A
T REREI. DAL, FEHERERURL P SR (R AR, I S B BRI T 58, 7R BRI R Alk £ 48
MRS, AL BRSO 70 BRSBTS 73 FE XA e F7, DA B B mT DA S A b
Xt | P AN T R AR BT P o
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