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A G G> H  SGH7 RS H5TE,  FERIAMN T BURF, BN A T2
FAORSCH ST, T B ML, 7 S 517 A S I BASHRR IS N, R SA il
1B SO GAAETT BURS SRR A AR S5 A ) B A B T R B R AE B 5
AL T BIER Y BB AR (JETSE, 2011 DRSSk, 2016). MBUR Bk, HRK
FHELI 1994 4R 590 {Z7GH4 N 2016 £E(¥) 52574 127t, FEHHEIKIX 21%.

RS S E T RIS R EE T B, o 7 BURF I B0 AT = AEAR KRR
— 7T, B ST A T BURTISONAT A o B S S A GBI B — e B RO &,
A SATSON RIS sl DI T BURERISS IR (Litvack et al, 1998). ITHFkR, Vr&2#8 Ak
UEA IS 1 b AL SO ST AR S IR IR R e M B, o [ HRAS SO R 3t
JIBUFERISS IR A IHIER REa%, 2006; SHHHEASE, 2013; AFSCHORTRXKIE, 2016).
FIRS, ABCHIS ST A A BEORE, R SCATINGR T HO BORRIMBISGE S (KK, 2015).
BEAh, R ST R T BURF R 55 Bl B 7K1, NI U SN R M e U AR A T 225
L5 CRfE B AIRESS, 2015,

7T, RSB S T BT S HAT A . Inman (2008 [ ST R LR SO A N
AMIAEHT RIS, B REMBARESL, FECASLER 175K xR SR,
WTYE, 5KE (20100 FIRTFEAINEAS SUNAE P E BAT 3R aR AR IRARRN, 2> (i T BRI
B EAK. BHESE (20150 M0 IOREAASIG: 1A% SO R AR IR, A0
Wk BRI F A A% SO B0 T B PR B B 3. A SOFIIEIRER (2012) HIAITFEIL
RIVERS SUAS BT B K, SECH S A TREA R A SATEGE B . THRAR
FZENI (2016) MEERS A CBIBMLGIE R, BRI TS MU L8 &
TANIHIEE,  BESE A MBI 7 W B H )20 A 50R

AHERIN, DA STERTERIT FUHERS SO 5 T IHBUSCAT NI RIS, X RS SO KFHIUASE
HAR, AR T R ST BN RSN . FeRs SR M BUR () BT I RIE,  HeRs S s
B BE NI BURBUSNATE N, R TBUR AN B S EETUY, AT i
DTEURIABUCAT A MR,  MBURATABURNASRE R ke HETUARS, T BURON I3
R BB A SEARA G LA 2 Tk PEGEE  (Enriqueand Marcelo, 2006). than, [EFRsE
BN NS MR B2 EONTIO, 90 B B A AE e e, TR BORFS D I
tH (Lensink and Morrissey, 2000). {H I TEUFIMBE A —@ NI, BrEA SRR i,
NAERF A B BRI HR N, BUR SRR R P i a6 5340, AR Al SEBrist 2

(AgénorandAizenman, 2010).
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b T BURI S, 7 50 BRI IR A FRE” . RS AR BUR AR
BAM IR EEANE, Fere SUATEh 2 InRAR B AW SN RIS . gERH T I BUSCRIARR A
5E  HBTTBURF TR TG I T B A W 7R b i T e re SRRl R MO XU 43t 75 B
ARG E AN, BERT L@ s BSAEE, MrT DLE s it ik R DU EA R
PAEYE T ROR I (BRSO, 2016), X BLR RN, EIRrRE 4 Ui daE 5 e i
WE, HOTBUR A SE S0 B, (EHTT UM IERSS IR BT R B R EAL,  FHiMiE
i85 SRR e W RO HTT BURF BT BMSGE S A S HOTRE BT IR LT B BRI, Al SRt
AR AT —ERERE L W T BURERL 85 IR AR AL o

USRI TR, ASCUIET P EBE BRSO T 57, BRSSP T T
RSB SEFRBSRIEENA,  FF03 0 SRR S0 — BRI RS SRR 5 LIRS S
XAl SERRBE SRS, LR ORI AN IR Al (5 R . BRI B3
ANPGRS ST B B e — e R E PRI ST, Mt BRI Rz, HETTRE
Wi AR AT I A S I B A IR A E . RS SO BBl 7 BORFE R] LUis I 3
IAERLSS JIRERE SRR SERRR R I AW /), n] DGl AR W5 st
BRI B /1 (Oates, 1972). {H24H BRI EOABS S 0, R BRI
B WS R ERISEE A BN A5 AR — @ e, 7 BUR AT RESE 1) i 4
IVIERR S JIRERE . Sk SERt I I B A /7«

ISP ey Ak 3 AP s 7 =l S e v (T o SO S 3 e oV e L1
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S R 2 JERET T RISAE ST 55— RIVFAE SN, (SRR SIS AR R AT e -
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I, LB B R S, B A RIS SRRt 7 DU A 5. i 2017
A, St P — MRS SRS 12 F, BT AN 1994 4R 229 {2 T N3] 2017
TFH 35167.9 1478, 5i4h, LU SAMARWAEANTFE, oo s & IR A e
TEF] 66 Fh, I EHEALI 1994 4F1F) 361 A2 HEINF 2017 4E (1) 21886.61 1470, TEFERSSAHA
RIeE AR, ANEHEINIEERE SRS, TR LN TR ST

BEAh, R S e BEA G A RS SO I B R PR 2 — o S il 2 i 3= 2R
9, FERFRSOHIBEBATIERE D, VP2 HR S H SRERPERE AT 3 R SR
RARRE AT ERBURF B, BRIt BAEY . AR SR B, BB —f
PR SN AL AL SRR RS RO ARG . SRR SO — e S
RS — R ST, BTG AME S T RAR 55 M7 b BOS S = AR LA RS S Z 0
o SR, IR SAHAAEE Z ARG RS, TR BUC I R B A —E 1)
FUBEENE CHEDE, 2006; 22K, 2007), LARCKESME RBUN FAR AL IR A RITE R 2R
T UL SRS SO MR (FKSTK, 2010) &%, BRSSO M AN I i) AU e e
R, FILEARAENAFFYE AT T AL 0 ST B4 ey SR LTSS . 7EIL
ITHRE ST I BCHIEE T, BUUERE SRR H ], HorBosh = IR - Bcr s, BUH 514
SREUEA —E . JEAh, MDA S SR AR E R R IR S, HERHRMTA
B SUNHARIEH A LIRS S G 78R, 2013).

L5 LRI, BRSSO R R AT EE LS RS SO M BC FEANITE AR A% SOAS sl ) i
Kl BRELZ AL, AU NERSAIIEERTE. T Rgs TR ZBUR AL SO A F A IR BURFE |
A EARE TSR Z N R, HERKRERE i T B BUREER SAHIRpah, ik
R EBURARMERT PITSIE% SCAS B < B e Tl

K1 JoR TREASIIN (2002-2009) $6A%SCARBEIA S . I 1 ZEMATEH, BF%
ST EFEREERE AN RIRD FRREESS, P It iR SRS RR AR A T
EFRECRRERES . BRI, GRS SRR T KT b o M R SRR
I HEZIANAE /N B L AMINRE— B R 1 B e S Eh 5 B R B A SO AT
WIS . AR, X SR e A 1 5 PR, IR —
PR S AI R R B 3 B PR BRI RS S AUl AT ROV FE S IR T ARG A T
OFFSAMER HAAEE: @ “SM IR @RI EEBRIIRE, ARddnm 17
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TSR KA RIS T T BRI BUSCSAT N, 3 1 U 1 se B DU B R ST B 4
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=, ERST

AAELMATEFATY Wilson (1999) LUK ENHFFTIIMHESE (2013) [ F, 455
Agénorand Aizenman (20100 FIBFTL, K 1A% AT SHOTEURERISS JIRERE BB AR
AR L PR oTBRAE TR B SN TR SATEE), T B8 S s 7
BURAERESS IR IR o

BB ITBUR S — B ABREERI R T, MITBURN AT LU FRIAER S5 IR e, TREASATLA
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flk) —et= f'(k) —¢r €D

Horp, kAR XA RATEA, et i X IISERRBEARIR,  f ARUSHRIMANAZ A7 R
B, FHWEf >0, f'<0.

M7 BURF ETA BN =2 BSOSO (BB W 0 58S SR, A B AON:
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w; = f(ky) + av(ry), FHv'>0, v''<0 (3)
i i DX I BURF IR I AR 5% T J ey B R A T IESURT R R RO -

max E(u) = E[f (k) + a;v ()]

s.t.f'(ki) —et = f'(kj) — gt
1 = eitk; + g ()
MRIEBUR ST 2) T T
& El' (erth, + gl =~ S

T i+reia—e:

TECABRIERE b, ASCR AT MK

B 1: FeRE SUMAFAEANIE I, FeRe SO g NRENIAS R, G € [g, g1, BERE LR BN m(Gy),
E(G) =g, Var(g;) = 0%

1B 2: HUTBURFRION R IEEI,  TABUON AT BUR R s () CRRA T
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a; f;(ei*fki + §)7m(g)dg; = a;(ejthk; + 9)7 0 — o f;[_e(effki +9)70 (g -
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fgg gim,(g)dg; = fgg gim,(g:)dg; (9

fgy(gi - 9)*my(G)dg; < fgy(gi - 9)°my(G:)dg; (100

BB P 2T R BRI 3 B R B 15 g, ROSSEARIR 7 AR, Bt (9 K5 (10)
AN (@) Ay, ATRMGE:

a; fgy(ei*rki +8)7%my(§)dg; < a; fgy(ei*fki + §:)79m, () dg; 11D
FTURE] T F s, E[(ef th; + §:) 70| 502K R, MoK, aE[(ejth; + ;) 0|

Ry HHiF 2 > 0. GitiFe < 05F,2 > 0, RAMRAAFIE = — 22 > 0,
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WA LIRUEVIRRE, AR ol FeR SRR E R BUR RS I RE AR IR IR
M, Z—S’Z > 0.0 BIERE SIS, HOTBURERSS ife e, BTt A SEprBifithafiz

BTt

AR 285 ELE R S U RS SOOI, O BB E S0, A
AT BRI R O 1 b i T BN RS HOR IR R, B0 =i
SEMAERLSS SRR REG TR H AW /T, DRIEA BN IAIRIFEE, S SEBUH R R BokAL

9. SEiE&T

ASCHSEUER T AR @i bR e BN R, SRR SR el SR 41
2T

1. Hdaref

ANV Z TR B T ER g R T AR R AV @R (1998-2009), %3
P IE 2 H R FTRESRAF IR B VANV OB e, Wi R, B8+
VAR, BRI S s DX A 95tk B R IRk T 1998-2009 4F (4x[Elth
TTEMBGETRL, vk & W E P X I BRs, B, . & Gl XD =4
BURT, /& H AT GBUR I B OB R a2t iR Aok 5 T 1998-2009
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A (b E R BRGS0 S A S e [ R BERRIRAL, ok 1 SR i
.
BN AR TP AAER R R, ASCHEAT T AR (O TR LAl A b s e A7 A AR
B FRbRA . MERZESR R, A5 DAER 7O T AR R 0%, AERE 8N T
] B Ak [EE BE™ /T 100 F3fRAk. HRTHUNT 30 Ak, 1949 4E2 Fi LA
b ARNVSEERBEE/INT 0 SR T 1 AL AR H A — e Ge iR AT S AR R k. @ T
- B BATBEAAATEU D 1998 4728 2009 4F [ T4, Jfml LRI S HIRE, A (4
[ s Ty BB TH BB LA DAL Tl Alb e o - 2 A TS G — R HE 21 2009 AT
Rbe F- BIATEEANAEREAR X B NAFES I EER o HIE DL, ORFRTE A — Bt MHER 1
I FF R DA X RINE R IR AR A EL AT . il b ml JH 45 S S AR, %
FEAF B TRURAL T, MR LT & 05%MIFEAR . @ATHBRITHE AR, F T &Fr A gt
R 4 SRR TRE] 1997 MR

AT O REAR B RS ST AT = e M SO AR AR E 2, RIMASCR S A Y
FEAIXA]Z 2002-2009 4F. 5 8 Eid DIRTm e e, SHSBIREA N B 915161 MM,
1953 MELGATEURALA 221711 Mk,

2. tHEARAY

EEDMERTT (RUKAESE, 2016; £/, 744, 2015; B/, VRHGHT, 2017), ATk
TR RN T

ETRie = ap + By X zonglvsd 3. + 0 X X + a; + 8¢ + phpe + One + €54 (12)

Horb, WRACEETR g AE (HIX) ¢ XA i 55 t R SERRRLR: a, ARERI
RS B Zonglvsd 3. NS (XD ¢ 55 t IR ARSI : X h—RIHEHIAE,
AR R AR R BRI AR DL S TR b bR o Dl MR AR
&, s AR E SO, TR AR B A T AN TR AR A PR 3R Py SR i
PRfiRZEm: S NAF READAR R, T2 5 I 1) (Rl 3SR AR AR NS Al S PR A R 5
H T IRESNE BB ZEREOR, S MERHEA B CA IR R BOE R SO (7,
20100, HAA LA NI SCATHI R AR RE , B0 (T IO IFBUEAS SO B e — 42
b TN O R B AR S A A iR, ASCEETHERAY (12) 3B 1A 0 AL
B 5B BRI EIN (), — SRR EFEHIE Oy Z T BRSO A I 1t
G, ARNVSEERBE A AT REE AT\ A AR 2R, ASCEAETHERA (12) rhat— I AEUT

AV AR B SRR RN A B HIN (oyy )5 DD TR B R N AR PR €
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BERLILEN .

H T A O RO B R Z T R A R, BRe A B A A A - A B Al =
AR, [F—BEXNMRIBENEIIA] BEfFEARR M, X AT RE S PR R B R R H ™
fikfiti Cangrist and pischke, 2009). [Hlitt, fEJGZERIHH, ASCRPRERREZIEHZ T,

3. Ak L R dHid gt

S DAEITE (250, 2016; BREEE, 2016), TFEMA (12) Filifi s & ik seprmi R
RNV REAE FA B A S A VA LR R o A S8 S S (ERU EoT BURFBISO SN R K
HEORIE. SEEBHERVRIEE, I BAESPMEBGI R SAT RN, B\ 2t HTE A
fift, HOTTBUR S E RS I aEU . SEMERAE, LSRR i NSt
TR, RSO G FEESR AR - T A SARZ SEARX A%, Al R S A RO s
Mo TR, A TSRO BRI, MR A S e HE DL SR TARAR S5t B 2
SN . TN TR G EAS, (gt i &bt ke, S5HAMX BT BIGes, Afts
25 T AR A AP AL IR s PR AR T IRSCIE R IR, AT A5 RS Ak T A3
LS S B R B PROARR T AR, T BURE L IS BULE BA R H B HEER,
FITAAS SO RIS Bt ST T A% SRS AR T A5 S Pt 2 (IR

® L 7AEE GRS R . NR LR, FEAHIA LTSRS R I E
15.12%, SEARTVEERE®, PR SE AR R IBIUE R ] . R SO ah
TR (12) IO R, B SCNIZE (XD T =R A K R b2 . 2
JIT AR F Al = IR SO R AR ZE A I R SRR I B, — T8I, SR (4 AR
TR RS b e E BB 1% (Huang etal.,2015; D%, 2017), REVE4NZIEIFERS S AL Eh
BEIS RIS R SS,  FHakb BT B 22 e DA Bt 8] B SRSE A R e asemal; 55— 5T, SRH
RO REAR SR JR WU TR AR R OGS, — e M B BB T S ) R SR e SR A Lofi
BASR AP (Acemoglu etal. 2003; Tk, 2013; EHE%%, 2015).

ZHEVDAFMTANTE, THERR (12) Pl R EARA I . AR, Al
FUREL, AVAERR R AEL. BEkRE LA S i, Bl A B AR s T, IS,

O TS RILE 2002 4E2 AT FRHBBURAERT, 2002 SERTRRISCE 2 R FH 2430 A2 Fr B RIAE R «
© 1993 4 12 A 13 HiBid ) (RAH N HERAE MV IEBIEATABD MUEM 1994 4 1 H 1 B, SIViifesE
N 33%. 2007 4F 3 J1 16 F@EiEH) (hHe NRITMEMVITERGEY SRS, e 2008 4£ 1 F
1 Hile, FrSBRiiEEN 25%.
ORI T (A E T BTG ooRL, SEB ITaRE—RMR A SR RS S A, — etk
R ST S LIRS A TR S T SR (2016).
O SRR S AR AR A SRR, (A IR SR AN S N SR RS SO, IR 1 )
R A7 R A A e v
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R S EEAR DL MBS R N DL, Behh, 25T i BUR R B P RO AR, 24
WU M SRR EE N B S e, it RN AT RE SRS AN R B R
Fo NEGIERRNAZ RGN AENE, AR (12) I Tt L bR
b7

fa, FEU I, LIRS T ZE R, ASOMRER AR Hi A 2 AR KT
AR RO, A A RE ARG A R WA 1 R,

x1:.  ZERUSHRSGH

AR AR RS BYWITEEN BHE Rl AR EE X
Wi As
SEBRBER ETR 915161 | 01512 | 0.1447 TR FT AR i S
TR AL &
R SATE) zonglvsd_3 14644 0.2190 0.1834 [ e s S R S NP
APz
ORI invint 915161 | 0.1613 | 0.1580 b AN e
NGRS roa 915161 | 0.1395 | 02111 SR A
A Inasset 915161 | 9.6445 1.3910 Ln (B.5577)
APAFRR Icpage 915161 1.7596 0.9061 Ln (4IPAFERR+1)
JEFIAZL lemply 915161 | 4.5956 1.0740 Ln (A%
e G loan 915161 | 00132 | 0.0280 MBS
fifie rdebt 915161 | 05189 | 02798 SRS
BLepdshl e
A E 4% zizhulv 16447 03570 | 0.2190 — PRI — RS H
TS R zhichulv 16471 01675 | 0.1440 — PR S HI/IGDP
R SATHER transferlv 16475 | 3.4920 | 43750 RS — e N
TAEAETE A Infinpop 16185 9.2931 0.6619 Ln (WEUEFR AT
B L) RS2 LS E A =7
Ew: NN Intushouru 2976 106575 | 2.1549 Ln (RSN

Ui TR - R R B TR, ASCREIMA MR I LSO AR, USSR R
RSN A B0 - AR AR B U SR B AR % o
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FORRIR: (FHHEL

T EAREHSAT

AATRE TR (12) SRR E IR SRR A b SEhrBi e i, R LA
AR BT TANEHE R AR i) R T AL PR

1. A R34

2 g TR (12) fETHRIESEER. Hdr, R 2 5 (D SRS AMARR E
RS R AFAR B TE USRI, [RIAZE R e S hInl A R 80 0,018, HAE 197K B2
FNIE, YRS SIS A SRR A W IE R, £ 255 (2) - (4) FIFEREERAYR
it b, IR Tz A B2 i AR B AR T 42 s AR & alid LR (2)
- (4 FEIHEERT LS, FRe SRS R E7E 0.016 £ 0.018 2 [A], HARE 1%/K-F-
ERFNIE. iRt 2 IBORA SN EER ASAT IR ZON b SERB R i, /2R
255 (5) - (8) Frhib—B I AT LB & 554 AU AR B (K38 FLIR LS A8 R DA B 5 447
MRV SRS I, B S DA A5 R AT UG, R SO Rsah ml A RECE Infese,  FREfE
AFEEAE 0010 A7, HAE 5%V 1%, FHILAT DAY I8t S i rT AR/ 7%

®2:  EARERLER

WefReALE. AV sEbRRiE

@) @ @) @) ®) (6) 0] ©)

RSN 0.0179™ | 001577 | 0.0154™ | 0.0161™ | 0.0108” | 00105~ | 0.0096~ | 0.0098™
(0.0062) | (0.0059) | (0.0057) | (0.0058) | (0.0047) | (0.0046) | (0.0045) | (0.0046)

PR 0.0118™ | 0.0122™ | 00123™ 00157 | 0.0162™" | 0.0165™"
(0.0028) | (0.0028) | (0.0028) (0.0025) | (0.0025) | (0.0026)

N EHES -0.0665"" | -0.0657" | -0.0662"" -0.0671"" | -0.0666 " | -0.0668""
(0.0045) | (0.0046) | (0.0047) (0.0040) | (0.0041) | (0.0042)

AR -0.0048™" | -0.0046™" | -0.0049"" -0.0063"" | -0.0062"" | -0.0064"
(0.0007) | (0.0007) | (0.0007) (0.0006) | (0.0006) | (0.0006)

AMPAERR 0.0078™ | 0.0077™" | 0.0076™" 0.0073™ | 0.0072™" | 0.0072™"

“Joseph etal. (005)i\ K, SR BT RECNFIBEE 256 RIIMATIRAE KIS, RECEARLR
FRRES, AT AT R AR B iR TR/ T
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(0.0008) | (0.0008) | (0.0008) (0.0007) | (0.0007) | (0.0007)
Al AL 0.0051™ | 0.0051™ | 0.0053™" 0.0058™ | 0.0059™" | 0.0059™"
(0.0006) | (0.0006) | (0.0006) (0.0005) | (0.0005) | (0.0005)
Gyl 0.0766™" | 00775 | 00770 0.0885™" | 0.0887"" | 0.0890""
(0.0133) | (0.0135) | (0.0138) (0.0123) | (0.0125) | (0.0128)
Hifiis 0.0091™" | 0.0088™" | 0.0084™" 0.0075™ | 0.0074™ | 0.0075™"
(0.0017) | (0.0017) | (0.0018) (0.0016) | (0.0016) | (0.0016)
T A 452 -0.0230" | -0.0222" 0.0054 0.0059
(0.0092) | (0.0093) (0.0090) | (0.0091)
TR R -0.0000”" | -0.0000”" -0.0000 | -0.0000"
(0.0000) | (0.0000) (0.0000) | (0.0000)
BRI -0.0049 | -0.0048 0.0003 0.0004
(0.0030) | (0.0030) (0.0026) | (0.0025)
TR N O 0.0107 0.0116 0.0036 0.0047
(0.0087) | (0.0089) (0.0071) | (0.0072)
RN 0.0008 0.0007
(0.0013) (0.0016)
Aol ] 5 2 & P P & P P P &
AT 52 RN & P P & P P P &
AT ] 52 3L % B % B & & e e
BRI E AL
I
MIME 844177 | 807695 | 794249 | 770610 | 844177 | 807695 | 794249 | 770610
R? 04904 | 0.4980 0.5000 05002 | 05013 | 0.5087 05105 05105

T FES BRI AR, FrAEARERIYERIS (cluster) BIRREE, *. **, **3JIFRTE 10%. 5%

K A%KT ERE, MR

GORERIR: AEEHIH] stata S5

2. REMHS

12
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FEVFERAY (12) w, A RIARIR . BRI A A HERIR /AT | PiAb .

— 7], AR AT RS SRR AR HEZ A AR SO s &, RO
PR AR B S U Ry - SRR B, — e AR L RS T e ] R R R A O A B
WA (Acemoglu etal.,2003; Fki#H%, 2013; BHESE, 2015). )5, ASCAEHER
RIOIIN § R AT RE 2 FA2 1) A3 B DA A i 78 ROl b ey T A B 1) i SR At Tk (ELEASE
XK, ASCIRANRE BAR At A B DL SR ZE L Al TS5 SR R miR, v T AR RIEZE )
AR, ASCRH T RAR R INEN IR T AT

SIRUERTTC S CRIEMERR, 2012; SOEsRAMZEIAT, 2012), ASCHHLFE— 2
HAEL (XD HER ARSI NAR (XD B HEs TR, [N
Ht L (X BRSNS ERSUIAR (DO MVAISERRfiE, A
FE (XD FOUAREA E LR ER R, B8 GHXD RSN AR —E
FHORVE, DREAERR IS B e T HAR S M EPE SHHORIEESR . IBAh, AT X4 (2017)
PAA Conley etal. (2012) FIRFFUN ARk THASE KIFMEMEHMTRLS, Kiass RGs T AR
AR

*® 3 JERH T HAET ARSI, FEfi] b B 8 X8 5 N ) E SO s&AF , 3% 3
(2 B &) IRt R, BHREEEHASE ., Mgtz & bl AT,
AR A AR RS I, BIASRER, SFER SR TR R BT R 80y
RFEANIE, BUEAETE 002 /o4, HARIEEA B FEBIRT 100, HRiZ THARESS TH
AN IR . 53R 2 FEARRIAZERAHLL, 3 3 Bef SRS I L RAR & [ Bttt S50 Pt
K, HEZFMORSF 20 IR 2 RIS Pkl .

TEVRS, K35 (6) FIFEEE (5) FIEHM b, db—Bshila i AT E 50 AL
BASEI, BRSNS T RAS R Bt R0 AN (REUERNEE 21 %), HA
B, XA SASCGRIN TR EAR S, AR (X Hr s — 1T
BAREHER TR R A E . A T B Z A, MM g= i THRAE 5 A DR &
HMEAR B AT AT RE A8 Dy BRIN TR AR AL A, IR P48ty MDA B 40 R A B A L
T, FTREIERC T BRI . A IR B S A AR A ELIR P R TR B T R
R ST AV SERRBE AR ) Hh B 3, M TR =1 AR R SRR DR AR S)
XS AR A B ISR B S W i RE AU AR B 5 AR A B A EL IR BRI, FEREAT TR
AFRR] R, A SCEAMSE AN (3 RE VAR B 4R RO AR A L0 (el A 45 5

UBRFRE, THASRAMEMERRIGS RS (PR W (http:/Aww.ciejournal.org) T #.
13



NIRETER 2019 25 07-08

®3:  TAXRERRER

Wi LbRBig
@) @ ®) @) ©) (6)
L2 SZOP ) 0.0211™ 0.0174" 0.0163" 0.0182" 0.0190™ -0.0009
(0.0098) (0.0094) (0.0092) (0.0094) (0.0094) (0.0139)
Al E & P P 2 & &
st s & % P 2 2 P
BN Az s & % % 3 P 2
Al [ 5 A8 S & & S & 2
A T RE R 2 2 2 2 P P
AT -7 ] 5 & % % & 7 2
G- FAT ] RN & % % & % 2
— B 163.9300 162.7500 155.2640 165.5140 147.8900 128.4650
IIE 813426 777718 764358 740778 740778 740778
Within-R2 0.0073 0.0175 0.0171 0.0177 0.0222 0.0356

BORPIUE:  {FE AU stata TS

7N~ R

L 73— MRS SR 5 L RS SB[l 04

RIS AL ST L HIBERI AN, A EBUTHAZ SOAHEENE BT Loy — i seie ST 5
B SAS o R—RUERR AT e g, LB —BAIMPARRS, a7 BURHRYE 5 &
W F I LG 5 A o TR VRS SO B B I A T IR, SAT R . 2RI, EIX
PISERE ST AR AR, AR R, — MRS SO IR B AR 2 R LIl
JRIER ST, AR TR A STATAND . AR SO A AN /N0l TR RS S A M
S, IXUHAL SO B IR W AT PR, SN & LIS SRS

RS ST T BR  A F BR AN [F) T RE S (s Ak SER B A oA A e i Tt
TTBURS A S AR I 2 (). OPHEAIZRIT, 2011, R AN BRG] A% SO AT R fdi
IR T LA A A S PR B, T AT E SR o PR A% ST A U PR 1 ST B P A b A T
SCie AN, ERWAIDCEORHE R, MR TR IR SUSEAEAIME LA E, IRZ HTIE

14
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JF G T B FEG RN I AR B IR ST GRIBUK, 2007). BRIt AR
FEAERERE SCAT, T BURRT & TS SO B G OB B AR, LIRS STl T UL
25 T IRERE IR AR B/

ARHTAURIE e ST I3 S0 L3 PSS ST A A SR A SEMAEA T S Jo AT
Fo EFTT L, AHAEEESR (20160 Rilor— MRS SO S R Ies ST RS L,
Gt O BT, A5 —MEPERAS SO W AT L TR s SO BT R B L T S S A
T35 B PRI SR 5 S A% SRR A SRR (AR

R4 (D - @) Bl TSR, WA R, A RIIEE RN T, K
UAINAF R AR, — RS SO Al SERR A B2 IR i, Ho— s
M AT Rl R A ELE 0.0080 Zifi. K 4 5 (5) - (8) FRIAZRINE R, fEX5FARETH
EMAIBOE RN, LIRS SR A S BiAR Te R E M, HASTERAARE e LA
ERNVASERAT LA, — RS SR A SEGRB AT R S, T B IR SR
SRR TC BN, ZAE S AT AT AR — 5.

R4 IR SRS S E IR SN ENEE R

WA B Al SRR

@ @ ©) @ ©) ©) ) ®)

— PR S Bh 0.0081™ | 0.0076™ | 0.0079™ | 0.0078™
(0.0035) | (0.0033) | (0.0034) | (0.0034)
LIRS BN 0.0006 0.0004 0.0001 0.0001

(0.0023) | (0.0023) | (0.0024) | (0.0024)

ozl 4 = 7z = 5 Z = =
B shA & 3 ; = 2 4 i & &
gt e 3 & 3 & i i i b
A E RN = = 7z = = Z = =
ST [ 2R & = & & & = & &

VR, R TR AN A S RN NN TR RS SR /NSO T RN
H/NEHOT LB ALY ML BERNI
O T4 E M T B B R 2000 4R BT 2007 4R GRS STATIZRIEFRRUD, el R A
MR — R AT, AR MR bR — 2, ASCE 2000-2007 F5E, 5 [EFIFERS ST sh 20
IR S AR R AR S, TR IS 4NN [T )2 2004-2008 AEEIHE -

15
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AT A7y ] R 73 2 2 2 2 & & o
B FAT ] RS = P 2 P 2 & & &
IIE 542993 | 518232 | 511200 | 500655 | 542315 | 517642 | 510893 | 500359
R? 05478 | 05561 | 05588 | 05592 | 05478 | 05562 | 05587 | 0.5591

BORIRIR: 15 stata BAFITHEL.

2. 4B A AE R SR BA 7

(D AR RIETA . — S, EAMAMUEALT ARG, K
gt tREIRRE. — i, EA RIS HBUIREUR, R SBUREERIRN
BUAER R, EA MAEBMAT N LSR5 2 BIBUR IR BUSE, 30 B IS 15K,
75U AT LA 29 5% B A il e e 1] A AV AR BE 2 AR A S8 AT 55 (R4,
20160, —Jsiil, EAMEEFEERAERTBURNE, HESAMUE T 2R R 504
KPR T RGN BT AP B SBBUR R s CRIBAE, 2009). 1M HLE A ks ik 4t
H S S USRS (7 7E0E, 2009), T REAEFHEAG Al s s A HEeA L S:
(R ZZANBIO - DRIk, 2t BUR B BT 7 5 B A G, A Al b T HRrR I
JEPE, AT AT BEONBUR AT AR Rl

NGRS F TR il A h SEER B AR 5 B S st ASCE Skt Al o)
AEH SAEEAG I, EASRIES 5 (D . WESH (D FIEIRZGRTLUE, 7
P — R R A B2 N 2 5, et SUBBIRA R EHE 5%k ERZENIE, H¥FEH
SCRFBEN S AT A AU AR B R AZ IR AR E 10% 7K1 2 IE . It B 24 R2 Sl
BEINRE, ARG AREAT A, EA AL SCRRBR I 2 . SEAh, AR R ol SRR
il FVE AR ANGE AR LR A AL (7 SR SE R R, FeRs SR 200 AT il
A AT B3 E IR

VAT AN E MR E A A EABEE A DL E A M A T AL SONEA A, Heph g SChAER
Hako
CBRTFRE, AL MR SR L AT g (PTG W (hitp:/Aww.ciejournal.org) T #.

16
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®5: BFTAEFITERDE. BBILE BALDREATERIBRRDRIEHLER

PR . AV SehrbiR
@ @ ©)
R SN 0.0102™ 0.0183™ 0.0085"
(0.0046) (0.0048) (0.0049)
R STl <X A 0.0090"
N4 (0.0052)
-0.0192”"
RS X EFLR (0.0050)
e 0.0073™
RSN A X ATEE (0.0035)
IEES S & & &
Al Az & b &
XA A & & &
A ] 52 2R
AT E RN & & &
AT Y- T E A & 2 2
B FAT ] E RS 2 & &
MLME 770610 770610 770610
R? 05082 05083 0.5082

GORPIUE:  {FE A stata A5

(2) FERMSALE AL R A . ERUR SHBUR > RN E AR E A&, E
FJREAT 2 B B, NP, e s ERERGT Ve, A2 BT ERE
H, ZHTTIEC . WBURIFE AR EHTT, A G WU BCE S5t it T B B
2l BT SRR S, — it E R R S T BRI
R R T 2RI R BRI B b, HE T DU RS SRR Al s
BB (RN 2 SR L (KT

N T TR TR STARBEIA Mg T AN RS B Al (SRR 7 B S s, A

17
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SRS MRS B TR 3 MV BOSAER A 5 58 (2) FUZAH T IRIASER. WHAIEH,
WM SATEN R R EHE 1% ERFNIE,  HFEM STl 5 BB RAEE AR &2 B A
FHUE 19K ERZE N XA T HAREBURALE A, et STt b EH
JEAEE AV A SRR FEMATEE /N o

(3) HZAATERIBR A RIENASr . P ESRBUFHSAATECR R R R 2R
Al APATEE SIS R S RBURS L B RE I A RBIAL E RE 71, AATEEER
FANV NP G AL N AR 232 R BUTRN, R U AR EE BN, A
IR ANV 75 5 S BUR“I5F 2 T30 (220, 2016).

N T WFFCEERE STARBEIRT AN R TGRS R A SER R R 15 BA R RO, A SO
AL ERATBORIB R R AWM. £ 558 () FIGH TIIAEE, WG, #
Mo SAF AN REAE 10%0/K 7 L RE 1L, HARE SIAREEN SATEER R R R IAL R S HI
B[V AEAE 5%/ ERFENIE. BiIARXT T BT BER R R dl,  Hre ST g A1
12 P S RIANPRINTES 21T SN

L. Rtk

L A e —

AR AR AL E AR R SR SRBRA AR, AV AREASRE P8 B i U £ S B I
GETIANHMM, 2013; FUKFHESE, 2016). FRIHAST TR V@ BRA B ARV (12)
SR FUHRE ST VR R A . ASCAE S LMERT ST (Caiand Liu, 2009; E-7-3EA1
MY, 2013: EWKifaE, 2016), WMEHEATARFIBBIRAL . diTrh AL bl A
VA e 2008 415 2009 ERIEHE AR bRk (Al P aBIN . ASERAT TR AL A
AR, ot SRR h b TR ANVAESANE (PROy), PIMIRATRAEAX R FRE 7R
2002-2007 4.

6 H TEBEAEIELE R, WK 65 (L FIEEZRTLIE T, 7EEh T 2
AR, HOIX Z A E . DI TR &, 0 B IAR & 44 0r RE AR B LU SRRl
5 T AT B A IS, VAR SR SRS AE HLI (PROXEEHS S AHEh)

2002 4EFIR BN SR ACKE R T 5 (R AL S B A Je S5 S, i A S B AE A LR
HHT T EERy, BE 2002 45 1 H 1 BEEZ RIS A SR R BUSAEE, 2002 451 A 1 HZ J5#ik
STV SR ERURAEE . AN, BT 2002 SE2 R, gl AR ANE AL B R E R RIAER, DRI
TRA PHGIX B A Ry i R R AR
CBATENATBCRE B ZGUR T 2 BRI Bl SUVEITECR B R,  HARRI e SO TEGRE
S
CRRTRSIE, AR PR AR A S (R E AT B (hitp:/mwawcigjournal.org) R E.

18
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[FIEREONIE,  HAE 190K B2 . IXUIIREE A SO agm, Al AEsAE (PROy)
SIS T VAR & FNE (RPRO;), ANVBERIREEED D, Al schrfize Bt

NSRRGSR I AN FI AR BIRE EE R R MR, 3R 6 55 (2) F[mIAR 2
HR 5 PRI TER ANV A EA AL SRR A A, FRR A Al A R S HERCRE LA
SRR S ) = H R AT A HI (PROX R SAT A B A ) .« @i 6 25 (D
FUIRIIRNVASE R AT LA, £ S AR BRI T, PROXERESUTNEN S PROXEEFESL
A< EA VI AN B ol H R B B 209 IE . X YGRS TAREA b, R Ay
DA, AT VR RERE TR %, BIEAT LA SERrBiR BT

B RERIANFIBUSALE WU X VB BURE A S R, 2R 6 25 (3) FIIRl AR 2%
5 FRI D TR B E A UK BRE AR S S B RAEE , R 6 2 (1) SRR
filf ESIN T BRI (PROXFeAS LA x BB RALE D . A3 6 25 (3) SRS A LA
s HESRE SRS AT BT (PROX M ST M REEE VI, HERFNES
FeRe SN AR BB RIAE A AU AR B =4 A HI (PROXFeRS S IAx EIBURALE) B3 &
KA 100K ESRZE b XA TR E ok, Fers SOl i BB AL Aol
BURERE TR D, RIA B RS L R SERRR ETH 2

UEA, ASCERE DA T AR ST AT BB R RS AV RERAR (5  MER . K 6
55 (4 FIREERRZER b TR IRER AR N ETBER B R R S IHITBER B R R
R, IHHERR 6 55 (1D FIBLEAE LS T HHISC I (PROX FRS SUATMEIX A TBGR B R R ).
K6 % (4 FINEASRE R, RS S REI I (PROXFM SIARRE) [T
FHRENIE, HEFRNE SRR SRR SN A AR NATECR IR G R AL B =5 178 B0 (PROX %
PSRN} MATEGRIE SR A RECAIE, HAE 1% ER3E . X Ui AR TR 1T
SRIER AN, M SATRBEIE AT AT BRI R R AR TR, R TECRIR AR
AV SERRER ETHEZ

B2, R 6 AR EER 2 FARNALR LR 5 1 Abb R 7y S8R5 RIA R —
Bl IR 2 DLAER 5 Bl HEE RO A .

19
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* 6: piiZ SEPEEER S

WefreAs s AREFNE (RPROD
@) @ ® “
PRO (AeVAHERFRED 0.0524 0.0505 0.0536" 0.0349
(0.0324) (0.0326) (0.0324) (0.0314)
R AN 0.0269™ 0.0264™ 0.0271" 0.0220”
(0.0110) (0.0110) (0.0111) (0.0104)
PROX ¥#% 3B 0.0337™ 0.0328™ 0.0358™" 001827
(0.0073) (0.0073) (0.0079) (0.0054)
PROX ¥eA% S palx [EA 4l 0.0204™
(0.0102)
PROX ¥R8 Al x [E B RIAEAE -0.0076"
(0.0045)
PROX A ST BE X ATBER IR R 0.0413™
(0.0067)
APz & = 2 2
HuIX AL B 2 & 2 i
I REAR = & & &
AR RAS E = & & &
BRI & = i i
PRO5 Lk DAL & 11122 ELI & = i i
EIIE 613883 613883 613883 613883
R? 0.3864 0.3866 0.3866 0.3913

GORPIUE:  (FEAIH stata B,

4. Rl PR % —
o [E] - 2008 AEFFUREAT AL TS B SCHE R B AL TR B M\ 33%1%
5] 25%, FEMBLITTBRERIER A" T GRS S BI, A SCH e

O, (P N RILAE SV ITEREY, e NRIFIE TR AE A T=5 (hE A BRI E T ERNESE
kM), FAR N RN E 45 B 420071512 5.
20
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A X E]FREFE 2002-2007 45, SfiHEARA (12) RETEH il a5k 7 25 (D FIRAZE YR,

452 1T 4 =11 ot 1= N P~ 11 a8 O D)o | A iy AN B 4 T b5 AL A F=pl o N 24
B AN RA R %N 0015, HAE 1%/KF ERE, RT7H (2 FIFRZGRER, fEdE—D%
ALV B S AR BAC HI, AR B S B R AT I S5, R S
BRI FECN 0.008, IE 10%/KF 2.

T, AL SEERREARIE AT DU AL TR S EAETAE (AR S SRS S AD [
PERfT R (B, 2009; F/NERI 44, 2015). FETIL, K75 (3 - (4 FlFEIEL
FAHZebr (ETR1,) VEARURRAR S, XEfy (12) T E . RIRgR L7
55 (3) B, WA R AHEARIE R EC 0013, HAE 1%/KF LRENIE, BHEREX
FHEBIREE AR (ETR1,) A RFIEMEI. £ 75 (4 FHEMATILERA
B SEM RN LI, BRI R SRR I BT HIUS, HR SRS RN
0.0079, H7E 1%KL,

e, PRI O R A TR, ASOR il SO R S esh itk
SRR (12) FHTEFNT. K75 5 5155 (6) FLERAMPIIER KR R
HEZANE N AT AN BRI TS5 R, R 75 (7D F155 (8) FINER A HT VYIRS S
A IR IFRHEZE N RS SRS BRI TS5 R . WR T 56 (B) BlmlRS RATE e, F
FH R SRS ST A b2 AR (I R ST RRAT Anl b SR B AR AA S82 TE Al
KT (6) FIRIHEIRER, Bt AR S IR RSB A AR 550
REWVAR B I, A S 25042/ 0.015,  HAE 5%/K-F EEE. MR T (D
BRSSPSR SR A bR AR RS SRR R Al St
FHEZEIEREI. K75 (8) JHEMATLEN AR E SHEM IR RS B, A EilEEs
O REARZEIq, FRESATRERHREOVEEARE . B2, RTRIHSREY, £2
FEARNAZE R BA BT RIRS

21
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®7:

Tt Rg R

WA & AbSEpRBiaR

@

©p

3

<y

(5

6

P

®

e
Scft
Pz

0.01487(0.0049)

fn  fo

Fo

o

il

0.0079°(0.0045)

D fn  Fn FT D

Fm

0.01197(0.0008)

m Fr Fn Ao Ao

|

0.00807(0.0010)

fon Fr Fm Fr A

Pl

22

0.05717(0.0060)

D Fr Fn fn Ao

o

0.0153"(0.0067)

o fn  Fn  Fr Ao

Fm

0.0110™
(0.0012)

=]
e

o Az fn Ao

o

0.0008
(0.0014)

s

fm fr Fr Ao

ol



ARG TS

2019 “E 5 07-08

BURE
G
[t 52
EYIVA
(|4
-4

gl

_\_\L

NI
H

RZ

526018

0.5995

526018

0.6035

776556

0.5023

776556

0.5120

826990

0.4984

826990

0.5085

708818

0.5044

708818

0.5149

ORI AEEAIA] stata BAFT5E

I\ BIFEGE®

ARG SR T BURAFH L RSONRIE, A SN BB, WO BUNIEE A
WA FIASHsE RGN, T I T BURIABOSON R Atk N BURFIABUSON AR, 35 BURF
)TN “ PRSI B AW A7, SEIMERTSS IRERE, TGS A B E . ASCFERS
SUNHIBERAR, e MBS 738 1 A% SO BB R T BORFAER 85 I REEERSEmR, SR 5T
1998-2009 - EAIA B AR G- 8eHE LA S Bl DMV A VIO, SRR 7T T B 3R]
XPE DX ARV SRR AR RS o

W Feah KR

(1) Het SATEAIRAMVSCFB A 3 IR R, BRI S, RSB n— -5
iz, ARVSEERBEAHEINZ) 0.010 MRAL, BhAh, FERH T HEASE T TSR AE N A A )
BHTACHRZ S5, [RIVAZGESRAARIRORIFAGAEE, e SRR Al SR B A A 2 1E [l R

23
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(2) FRERIANFISAEERE ST ol SERR B AR AT RE A SRR . MR 52
KRB 5L R ST AN 7 N R R A BT IR IR, ORI — R SRl
ES TS i O NIN TR SRR L i S TN @RS MIN RS e -2 I

(3) MR AVARTENE S 7 AR5 4 RS HEBURALE ASGE A M ATECRE R R
5y WRFURINERS AT 73 A Alk . EBRAEE kP AT BGR B < R Al i sehs
RSO DN- 2B

ST PO s/ /77 7 G B N, ) i B S 1 T 2] A | 2 i N
FORTBUR & AT SRBUR AN EAERSOBCR AU T e, BB bSe s s SO el
TGRS ST B LA — R BB INEAE ST, M WU 7z, AT
IR AR . BARITS, s NAEINGREERE SO oL KAt b, e S BUR FEAA
B, IBDIERE . BlEEL B ST B .

(SHHR)
(1) Z2IE . RS SO EE IR iR S O] Bt A%, 2007, (01): 2-5.
(2) 2258, EIRIABAT BN G5RF2R 1 2—FE TPoHoR S AR (25 52 0] A HE A
#2012, (09): 19-35+187.
(3) WR&& FLasar, FALE BRI, h DIZ= S0t IS E A RER 0] & #2016, (05):
46-63.
(4) BRECITAEUE S BUSAEE S5 AL []. B+ 2R, 2016, (04): 53-70+206.
(5) 72 RIE b m] S S A CE RS PG 2 3] 855 9T, 2009,(03):110-124.
(6) A SR PR IS5 RS S ST B H 45H4[3]. 2550 42,2012,(05):45-57.
(7) A SO R 3ORE A B RS S A ST ER AT 9 [J] BT 7t,2016,(06):16-27.
(8) Yu 7. A B (IS SR RE: H bn s RICR Kt B 1] R3] i 75 2835F, 2011,(06):67-80.
(9) &7, KA RARRB LN M 77 BRI ) — AR [3]. h [ Tk 22:5%,2010,(12):5-15.
(10) Ju 73 AW BGE S Bl S VEEi[I]. 45 9t,2013,(09):99-111.
(11) HARR R, 3 2 R XIME. H SO T R A% ST S T ER 8% —R B Hh SR B R EE (],
2 EA(Z511)),2013,(03):799-822.
(12) BOKEE, SotaR, B B SR ABURF BV [I]. 2856 7, 2016,(07):13-28.
(13) g8 77 BURF 8] A BOC Z T FE MY AL 5 A A Rk, 2006.
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(14) XUBLEK. FREWAB A ST 7S M AL 5 B R 232 Hi ik, 2007.
(15) Z=H] BA T, 1 9. 2 B Bl Hh A o L 7 BURF 55 AR ML A A7 DAL A B 9 3] [3]. tH 2
15%,2016,(11):104-125.
(16) Z=3. it EIfAgEIM]. - A6 BB 5F H ik, 2010.
(17) 2R e S S T BUR IR $+{9]. AP AL, 2015,(10):114-133+206.
(18) HhOGER, FRPKHE, X W5 . W BUEE ¥ SO AT 45 0 5 3 [X 28 F 3 K [3). o [ A 2 B2
2016,(09):105-125+207-208.
(19) B, BIKVE, GO6R R SO 5 BUM T 5K 5 T e i 2080 1 BF 9 [0]. 8 2 4t
4+,2015,(07):29-41+187.
(20) 555 BRI ER. SR ATATR S 545G K[I]. 45 71,2017 ,(06):31-45.
(21) vz, Vsl 5 2 S U IRV RS SAS S T TR ECSS 7 [0]. 5 2R H 57, 2006,(03):50-56.
(22) RIBAEA AL Bl iS5 A m B 9] 25531 7t,2009,(10):109-120.
(23) K, B 2R . o [ W BOR  SAS B 250 55 A R0 - ik B 2 s 1 0P A [0 1t 7
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The Volatility of Transfer Payments and Corporate Tax Burden

Abstract: China's current transfer payment system anomie is one of the main incentives for transfer
payment volatility, and transfer payment volatility will increase local government fiscal revenue risk. In
theory, when the local government's fiscal revenue risk increases, in order to maintain fiscal sustainability,
local governments tend to increase the “preventive self-financing” by increasing the level of taxation
efforts, thus affecting the tax burden of enterprises. This paper firstly constructs a theoretical model to
demonstrate how transfer payment volatility affects the degree of local government taxation efforts, and
based on the national county-level fiscal and economic statistics from 1998 to 2009 and the micro-data of
Chinese industrial enterprises, this paper empirically examines the impact of county-level transfer
payment volatility on corporate tax burden. The results show that the county-level transfer payment
volatility has a significant positive impact on the actual tax rate of enterprises within the jurisdiction, and

the instrument variable method estimation also supports this conclusion. Further heterogeneity analysis
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found that the general transfer payment volatility had a significant positive impact on the actual tax rate of
the enterprise, and the fluctuation of the special transfer payment had no significant effect on the actual tax
rate of the enterprise. After grouping by nature, it is found that, compared with other enterprises, when the
fluctuation of transfer payments increases, the actual tax rate of state-owned enterprises, the State
Administration of Taxation, and enterprises with administrative affiliation increases more. The research in
this paper explains how the transfer payment volatility affects the tax burden of enterprises from the
perspective of intergovernmental fiscal relations, and can provide a new perspective for the new round of
fiscal and taxation system reform and the current policy of “tax reduction and reduction”.

Keywords: transfer payment volatility; local government income risk; Financial sustainability;
corporateactualtaxrate

JEL Classification:H26 H32 H71
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State Capacity and Intergovernmental Fiscal Relations

Abstract: This paper studies the logic and impact of the evolution of intergovernmental fiscal
relations from the perspective of state capability. Theoretical analysis believes that intergovernmental
fiscal relations have an important impact on the country’s controlling-mobilizing ability and
market-augmenting ability by institution designingfor the power of affairs, financial power and transfer
payment system. The evolution of intergovernmental fiscal relations in China has always revolved around
the promotion of national capabilities, and it has different appearancefor government at different levels in
different times.Specifically speaking, “centralized revenueand centralized expenditure” fiscal
systemstrengthened the state’s controlling-mobilizing ability by enhancing central fiscal centralization in
order to promotenational industrialization development. The intergovernmental fiscal decentralization
under fiscal responsibility system can make local governments use the controlling-mobilizing ability

within the jurisdictionto create markets. The tax-sharing system effectively improves the central
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government’s controlling-mobilizing ability, and allocatesdifferent function between the central and local
governments separately in establishing a unified market and promoting local market development. In
order to match the modernization of the state governance system and capacity, the current
intergovernmental fiscal relationship still needs further reform. The central tax should be directed to the
productive tax base, and the local tax should be directed to the consumer tax base and the property tax
base. The division of powers must reflect the principle about decentralizationand balance, and transfer
payments should increase the proportion of classified grants.
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