F 445 F3H M 2B R Vol. 44 No. 3
2018 %+ 3 A Journal of Finance and Economics Mar. 2018

WE R R BFTEE: LHRE GG EHT

TR AR L

(1. XMANETR G K% B FMER, 65T 100029; 2. drE AR K% 2856, L5 100872)

 EAARELAR AFTRAKRBAARBARTEEFHERELRGELFA, LF
T 20042014 F 100 A% T 2%, R A E R @R, AE TR ZF K A6 S0 Kok 2 shHL A
FRTHTEFAARREDFEARERGTADNFRELIA: () PERTERAEFEEXTLARE
QR ARG T AT A B G SR, R B A R 1 28 H TR BB B AR A 6 ) SRR ]
ARE AT T, R EARGEIR T EHERI0OANAHHTFAR, AT AEAAEELSAFAL
R, (2)axt Rk, POHIMTRAZXTAR LT R Rk 23 38, F 2L FLEART
Fh EBEE AATAFR AN w, ()R —FHZEEIHE RN, ME s I P kBUF £
FTHREEZFH T T BOFRBA G T E R TS, RACT 3 BUF RS IR AR by Kok
AH X FNHREINE— AR LR AT AR AR IE, BT T iy B4R
Bo o9 AR IR i sk, BN BT AR ] AL T A S FRAR R S Oy B R BUR A B AR,
BT H AT EARTFARGE A EFTH,

KEIR: ZFBATAR; TR ZHA; KRB LF)

FESHES:F201;F207  XEAARIRAR: A XEHHS:1001-9952(2018)03-0139-15

DOI: 10.16538/j.cnki.jfe.2018.03.011

—.3l B

I LRI TR 2N R T IR E 25 O Fh 3G B B A 1) s i R R B BT, O
St DX P R R R RN o T R DX A Bl b T 4 R R DX A R 1) R R A, %)
rh ] 28 U Y R R R AR M T S TR, o PR b BURM AT R A 2 R R T — A
MR A o DL T K DX 25 ) A5 Jy , A1 2 T 050 v A8 T 8, 2 7 FOUR )2 T i 52 1 5% 1Y) DX R ol o % Je
R I | ST v ] 6 5 v I R ) OB

] A A0 SCHR 32 28 NG A~ D7 TR T IX R TR A9 — & 43 BT T i IX 6 b 7 48 55 i S e, 56 T
T IX e B3 14 22 B F e 7 [ B U 22 i 1 B — B0 45 2R (Akinei #1 Crittle, 2008; Busso 4,
2013), BT AR EZRBCA BT L, A XA 57 3ol 2 BF 8 Al A4 7 RSN B
2ok 1E B8 1 BRI [R] B A7 HE (Bondonio, 2000; O'keefe, 2009; Neumark £ Kolko, 2010; Givord 4%,
2013) o 75T H I 25 R A BIF 5 SCHK L, R fe 25 (2001) | X1 g HE A1 X BT (2009) A 25 I TT
R DX R R (0 LA IS, 48T DX e 7 DX A B LA B L 1 L A AR AR O AS 1

WrRE B HA - 2017-08-16
EE&TB : HHKARPFESHFFIH (71303048); X 7N 55 52 5) K2 v g i 1 AR 45 2 % 30 9% 42 (CXTD7-05)
YEE BT XBEE(1984—), Lo, TLHTB N, KI5 52 5 I B 22 5 A 5 e @A o B, 126 90
BRI (1992-), B, BEINEAT N, XHAME T 57 5 K2 E bR By i o2 e 1 i o 25
B X AE(1977-), B, PG 2 N, RN R K 2 20 0 2 e Rl 3042
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Fo AT B — BE 0 5% WU IE SE T & XX 28 5% e A U2 i (B0 K, 2009; Wang, 2013; Alder
4, 2013; X BRI, 2015) o5& T HOUL)Z i A A 5 1, Schminke il Biesebroeck(2013), Lu 4§
(2014) . Zheng 45 (2017) A& K, FF % DX UK A o AR Rz b DX ol 7= i BEARKSF (s E LRI
Ak A B A R (TEP) # A AR FR B A 82 5 o BRI 5, B TAREAR R B AAG TH O ik i 22 57, 45
WH BT,

TR I K X (RS T ) KO R ST . TR R X B R R R, #E R B AR
A Ry A H T A b 2 R A A, 3R T R A GE B AR R 25 RS BUT & X
Sy — iR B R e 8 3o ] T R A A i A DA S 2 fR T M A R T R R
SEOTT M RN B 9 5k, DT R T DR B G . 4% ORI EE A (201 D BF5E 1 520 I
S X K B PR 2, TA Sk B R B A A DR 2 A L TR 2 IR L 4 B s ot o [ OO A X K
T RS T K, Turner A1 Cassell(2007) 3 T 3E [E] 50 4N 1 FF & X AEAS K 80, - & X @ 1% AU %
2 A A b 1) E R 2R L RN IBOIE NG 3001 DL Rk 23 20 0% 2% 1445 P 38 TR 36 10 R ), 38 B AR
32 B I B 2 AR ER R &= B 52 . Greenbaum Fil Landers(2009) Ak, FF & X Al i Hb 5
BUR I SR T A B0y e 5 R TE & X DL TT & X ik i B R

FA 1, IR S A AE T R A AR Y, (R TR S R R R AU B F 5 ()
R, —J7 T, B B9 26 T I S X BUR G Ml X 28 B 34 K I VR FH ORI 15— 20438, (0 Tk [a sk
PRS2, T R DX 28 % 2 JB8 A 5% T 5 R 8 1) 75 56T, S AT 4425 ORI 78 AR 2 R T &
X795 — 51, EAWFIE 2 WML T A B 00 5 TE T & XS B LAk A, 111 206 JF K IX i a7
R Z A AR R . F5 52 b, 8 KR O T & DXk B 38 A 3 o, 45 b IX e PR B B R
SR LY HH BB A B A A R o B T 3 43 1 A ATF 5 AR R B, 24— by O T
e 55 JFC Al b D7 BORT A TR B, LB 87 B BUR 23 02— i RS (XB I, 2014), DAk A4~ 32 4 1
T, P XAl AT 8 My BUR SR B3 HR 25 A T A 8 T LR ZE R, DT M R R
BENL T R X AT R RT3 AN AT 3k s b A7 78 25 AR B AR

Hh ] 28 U T ph e R R B B T R TR R R B B, A AR R AR R R, AR SO M O BURE HE Bh
TF & XA AT N BT E LB R R R 5N, NI RIS AT RS R R L 5
FE R X (5% ) R 2R, O 3 26 R 3R 5 b D7 BURT 22 [ A 5w B 2 — i 5 I8, iR AR SCIF SR Y
—AOE S TR, R AR SR R I A R R TR AT T RT, R KR
B 5 U B 28 i R T O EE AT, DA R R e SR AR 1 A A 2 [RDRE 3 ke DN, A
9K B 1) R 4 2k ok b S 3 o DA DX Sk 0 6 s 0 400 7 4% 2% M IBURE 182 ST RN TH T 2% DX I FE B
P A BT U AR A b T X 2 A R R A B IR A R TR T Ak S A AR
A, Ay Y SR RN R AT & XD AR B, HE s T K X Bl 28 % 38 48 sh g #2164 25 S8 i o

AR SCI B B R IR My BORS AE B ST T & DX 2 T 43 i % 1 N S BR AR AR b X A 150, JF HL
X o2 () 80 0 A i 3R P g A ST ) 30 T V) B Ay 2 LA UG, T R 408 b DX 1Y) T & IX B
FEHIIN 10 A, A< Hb DX 1 FF 4 X850 k2 AF 7 M 389 0 5 > o 330l 2 [) A Sk B A X 8 2% e, AR T
AR, rb R4 1T X AF 40l X 28 5% 0 3 1) B SN AR AN E . Hb R 2k R R KE- LRl
S RE) RIS A 7 A A 1 b BURF IR ST R R AT XA 2R A, i HLAR K 5 R X
B B RS R, 455 2003 4 TF & X7 FH AL G00URT #2158 ) b 7C 5 A DX SR A 1 e, 3K 4 45 SR 10 B
] ¢ ISR M 7 SO [) A9 5 0 X6 F 2 XS T 35 VR A P 2 25 T M X A0 A SRR A
FVE B4 TH 0l B 1A 1 1o 2 9 98 GDP K TN B 2 B, SR AL T b 7 RO T & X SR g
HH,
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AR AR XBIIT ANIE

AR 22 1 )5 BURE X 28 55 & Ji W 3L, 340457 BR A J& e 1) 0t RID 4268 5% 34 < [m) R ) 2 1, A3 76 A e
E L EAT L R B B AR R BUS GDP 38 K 7 P E 2 BUARTH TR, s BOR R E
M Z AT 5 2 R R THE, XA B 1 5 BUM B B A M A 25 o 78 )7 BUR R 2246 v, %
SR AR AT 25 B 4 K i 7 AL PRAE 1 A i R DX BB A e A 2 M TN R St T TBRRY B U Y SR AR
G o HRMASHF IR, X TAVHF R XFETE HZ 087 R wiR”, & F A ) DL 25 #HE 5l
SRR R SRR BhERS, BV A X0 52 B B kI AT B — B 258 . 2003 4F 5 7
] 53 Ml b X 26 5% ke 22 85T W O e DX SEURE A v, S /D b X8 R X A2 O 5 | 5 R AIE B
i, AR TR b 75 B DA BUR A B 3 4 5 27 R FLME Al TR IR R S Bk AR R OGRS
HE4, 2008; Zheng %5, 2017)

53 JH GDP 34 F0 B 3% A AR U HP R 35 T by oA L B TEA AR B3R T A R
(JAI B4z, 2004; FRILFESE, 2007) o FEE FHERPRAE MDA T, My BURN B 51 220535 T, SR 20 7E |
PR AT TAEZ LA WAL bR B RIS Ty IF 9 B IR iAF 4 o3 B /\ I 28 5 o R 45
Fr: GDP W B | [ 5 6 7= FURE BB Tl Ak 2 7 9 S 2 B Se bR M DL 1 TR RN
B, BE A (T o 645 Fn PR30S K 1 doe - I i i P R s h gy, SR & BB i o, B ST
TF K X — TG S 2 BF 38 T B, IS4 DS DL THIBUR AL A, M 5 BOURF 23 4 A B 7 TF
R IX LA S 1R 25 R R B AHEA Th AR o TESR AR FEL BUR B IR T, — AN B B R
T2 T 52 ) F A [R) 20 b U7 B B R T, DR, b TR DOAEAE R e AN AT R SRS 5 A
AL H 2 A R T A M X 28 5% R TR AT S, 3 A VRN 2 B A 5 4 b DXCR BB AT S AR A
> LA B A SR W B BT R o R, AR SR S DL B

B0 1 Ml 7 BURF IR ST T R DX AT R R SRAAE SR 1. 50y, 3R A b DX ] 5 A DX K A 1 1) ¥ 113 o

HER 2 B 25 PR FRATT, v [0 s DX (B A 455 18 57 T & X AE N B G B AT A AFAE SR I B8y, B4, 52
Hby DX 15 57 T 2 DX 3R W T Bl A 2 1) TR 3R SR AT 407 1994 48 118 43t i S0 A — 25 57 1 I IR 4 AL
P, SR AL T B 5 UM AR B 4 B0 28 U3 K A BN AIL TR RURE B2 TR X 28 B B IR A B L . )
B, —SEREAG SCHR AR B, 0P B0 BT 56 14 Hb 7 IBORF X 98 AR 1) 5 4 A S0 5 B0 X (8] 35 57 T
S DX S i PR i L A AT AR R I B SR SR R BOA B T TS A R 5 e b B
SETF R DX B U A5 A o FR O, FRATTR A A 2

158 2: WF B o A s AL 1 b D7 BURF 5 37 & DX Y SR L 5

FEN R, AR SCH I o — FR Y™ T A I 58 BT SR A 03X A i R 75 AT

= R X IE 53 0 FF1E

J7SCRYE, v E 25 T K X AL AR L B ROR T A X R AR Pl T % X PR X (SRR
H 5 2 X BT IX A B 5 AR X SR BE A X 25 T R X B REIX DL KR K
CEARCEBCE I X, BT RS EL A 532 RE IR 22 B R i L [ e (FUR B 22 R A T 2
Slo B SCRBE, T & X (EZ) EEAFELTFEARTF L X R E A A& X BT X AR B
M BT AR, H: MERATFHARIF L X (ETDZ) e IF & XA T e ) [E
GDP W BTk, 0 LA b ™ 3 J7 TR 2k 7 AR BT A X, @A SO SE i S T T FRAT
X E R KK o A DA — BB, [ 1 #5250 T 2016 4F B R PIT K& X HL P57 .

W HAET, B EA 480 MER YT KX, Ho ERRE TR LK 2194, BRI m i
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ARIFH X 146 4>, R G B IF % X 63 A4~ MHLER i &, K2 80E HPTT & X oA 7
ARERHTEE LI o P 2 2 1B AR ML I e XA 23 [ B 23 A

(@)

L
woar
S
EH
fn | e
i N ™S
\ g
B ll ﬁ’gh ﬂm;%
A e e
W PHETR
o) T ] T 35
o R G RE AR
R EEH AT TR

B2 (a) BERABHEEFAFELEXSH

H i b A B G m B L T K X 146 52, 72 2006 4F 5 XCECEE 1Y 3T 3 4%, i ROt
KX EE) 30% £idh o REZEH B GBS #r Mb IF & X E AL T 1644 0y, A2 AR A b i IX fe
Z, B TG PE R AR AL X

T SR A VAR T K X I 25 & AR o A TSI it A T A R e, 3% 1980 41T
T ANGTEEIX, 1984 4F 4 A, Yo g FEROR I 14 43 DT, S X SR i fE B B T T AL
P 78 14 AT, BRdb i R M wiTs RSN, e T Hofts 12 AR & B AR IF & X, IF
BT T RPN RR X A BUOR S o 01 8 G 2 F X 38 0 7, A Isf [) RUBE 1 3 0k ) I 1Y
BBk, 1992—1997 4FJ2 B K PTT A X 1 55—~ i & R i 00, 1 55 B o — it s 0 K
B LBHAE 19 M2V HARTF LXK, Hor 9 NENREA 6. 2003—2013 482 7 & X 1 X —> il &
JRITHA o K 1A AR R TR R OB [ R TR X B, [ R 3 AR TF R Xk
MG, P 3 R T R G H R T R X 353 A R 9 AR A1 B

- 142 -



MERBRSENE: S BRETLX.: ZHEIEEE?

ERGEFHEAFRE2004 )

|_ESH
=Y

HR GG BARTFRK 2004 A)
® <3

. 9-15
(B

Z3 (a) 2004 FERREFXS%H

ERBLFRARIER01 )

O

B

|k

- s

M 56

-

ﬂ;lmmon(ﬂ
<

.26 r ;
B3 (b) 211 FERFEFXS

B3 (c)206EBREEFRXDHH

. 143 -



M PZRE 2018 FE3 B

M 3 F, F I 1R 8 40 28 U BRI DX Ry 3 1l e 3 B o 100 1 Ml DX 22 5 A 2004 4 3]
2016 45, PR 13 B89 [ 58 G 22 T DR 7 AN W g i, 1 58 9 28 0T DX 44 80k S iy 062 69 48 13
Sl 2 L AR 2 B T R L P TV T S DX e B SP A f8 ) A A RR E  nsie o J DR T BEAE T
T 2000 4FH1 2006 AFARLAE 5 7 VYRR IT 47 F1 v B EL 7 A e, Xk 28 DX ) — R 31 AL
BESR, L AN B SO G I B AL S L Rl DT SR | M) P 0 R A 1 S S L i R, 4
GRS rh U AR IT K XA Kl WY 1

VAR, 4l 4 4 M5 BUR R 25— SRAR IR TR T R X, i s — e J— R i OF
DXCHR T T S DX RS A % M 3 i 494 1 A ] R, -t 3 B Y S 2 10 Ml DX o0 A 22 5 TR 4, o] L i [
FRTIT R X R A TR b 3R B 10 57 B PR AR AR, DA R TT e IX A i3 52 3] WP 4 ] 3K ) 5 mie) A ) 24 2 B
HE— 20 My, T % DX i BE S B B R B SR AT 22 R 3, FRATIE A 2 ] T R A M B 5 BT ) 3
W% L B PO AL R figp L 3R ]

M. FRrXERHEHEDH

(— )z [A] A5 A AR

F IR RN IF R XA A BT b2 S A Y, fe A 0] 30 R T 5 B A I 18] F) A% 3 D7 BURE Y
NS TR o [RIIE, Sy 798/ AT R Y PN A= A i 22 0] R, AT P 2 (8] iy J 85 AL R 4G 96 T & IX 8K
KA EN I, & XA ZS [ S (H DL (SAR) 8 1% 8 4 :

Zone; = @ +pWiy., + BiLP,; + B,LP,, + Bscen; + 3, poor, + Bsunemp, + yZ, + &, (1)

Horr: Zone, J& A8 i, KR i PRI ETF X . W2 T8 (9 NxN 4 25 () A E R P, H A
TG 30 H R SR R A B (A5 v B 38T ) 22 T 7 2 [RDRE B AR 5 B o e FRUAEE f31), A o 6 P
X5 T R BB E A 0, KR A XA 5 B B ARAR . DA S R A B AT M 7 BUR 8 37 TF
R X PR 1) SR W BB AT Ry, AR G A 15 R A [R) A% 253 () A R A Ot B A b R 031) b IBECORT [) R
H AT R AL o b P R R S B DX (] 5 37 T & XK W B B AL SR ads 4, Hb ELRE 4R
R T 2R BB S PR BT @ RN i) 22 T) ) B2 1) S PR R AR R T SC Y 43 AT, S T R DX SR g
H AR R — 823 R AR T b [ S BT A bR RS 4, A% Hoi AR A (2013) & 3K, T Z2 4540
TR RN £ o] JL-P- AR AR N, 25 v e 22 AR AT A 7 2%, PR, A S [ 45 R
WA R 2% 55 b 38 PR 8 AT R AR 48 TR AT 22 () 1 SR B By o [R]85 s 1 R — 48 Iy sk i i, J&
BT, AR 00 FERR AL Z3 B th FRATTIE A 1 N34 7 8 0 s T ACE R W o Pl P8 1 A58
e 7 N

£ TEELSHEAE

A5t A X o bigitp St
P Rt
Zone | EFRBLIFIX IR M2 T i [ R FFIX o 2 X R R XA R
R i
Ip H K LTI )74 - L B L) TR 6 k) v [ 4 W R AR5
Cen WA A AR BT RO 5 5 P e B T 0 L 4 T LIS OR
Fdi SR EEIao ): MDA TITSEPRANRT L 1 5 244 GDP i L 2 EH T SIS R
Pro R T2 51 B IR AE Bl R 4L TR R
el it
Revenue AT SO ATHON I 1147 S TR AR LIZ T 9 A5 AT () T e
Teritary B HOATIT =ML P={H 5 GDP o T G

. 144 -



RR BRI B XEE: WH BRI A X ZIa/avtE?

gR1 ETEEXSHEFE

Road THERIE T NS B AR G J5K) SRS
Edu ZHHKF M e B LA AR N BESR T A H 5 b kT AR A
GDP | &WRIEKF- M TT B 1 N A B 7E) TSRS TR

KT MRS, Lp € IR I 255 Mo, T 50 5 1 M i RO K X2 1) ) 56 2%, A
b I B AE T, AR 22 M )5 - MR T e L, L AR 5 T DB AR OG0 Cen AR EL
SIS B, WA O A I B 1 M T R 18] D 38 R 38 A R DA T I S T B R K B o R T
SN, M5 Al e 2 a I R B, LA M T S B SRR S B R, O R XS i T
o I AR . B A AT BOMUA AT 98 Z2 S s, TH R D i 0 s A T AR, I E
BUETE Pro A8 FATTLAAS T (915 Z2 4510 W 55 22 Sl AR o AR B o, DUIE U AT BLZO A2 fh ok 5 X
— A TInARE, E T 1, B ECERC 0.

W77 BURF SR T S - i v sy, (B ) B 9 22 B 5 0 sn] S2IC A B IR R E A BE DG FR ) b
BEALTT X, BATIERCT WA b 254 G 8 1L A2 0 K P (2B A K PSR AR 24 M iy 4t
SABERHE, 33X LA A BT e X K I 93

A SRR I T AT [ G TT X BT AT ST 2004—2014 45 ) T ARECHE , 56 T A0 $08iE 19
AT IR R A R, f i EHR T 100 SIS REAS o L 2004 4R A5 B IR IR 2003 AR 2
Jrv, e B 0 1) S 20 T 40 A V0 M DX 4 S e P i R A ) AR BT A DX A i AR
FH M A8 b3 AT & DX B Sz A 1] PG 98, A B T [ 2 DX Il S s o T 242 DX 23 A1 B 52 0 (1) 58 12
HkGE4, 2015) . By 28 5 BT H L35 2 Bl .

x2 BFLEMNHRMESRITE

EShey pURIIEA HfE iRz /ME iC N1
Zone 1100 0.647 0.964 0 6
Lnip 1100 7.238 0.842 5.278 10.241
Cen 1100 6.571 4.959 1.076 52.76
Pro 946 0.128 0.335 0 1
Lnfdi 1100 -3.927 0.971 —8.103 —1.928
Plc 1100 12.991 4.289 1 21

Inrevenue 1100 8.278 0.92 5.216 11.045

Intertiary 1100 —0.829 0.259 —2.261 —0.24
Inroad 1100 2.365 0.474 0.693 4.158
Lnedu 1100 -1.95 0.382 —3.069 —0.987

LnGDP 1100 16.535 0.991 13.863 19.277

O L RK 2 25 B 2L i 2 348 2004—2012 4 5 R THE0E, 2013—2015 4E10E 55 THEUE i A SO /R g g s, 1
P, (2013 AR b B 7 i, TR PBC IR RAERER 1A 1 HE 6 A 30 HIAL %4 N AT A A IA4E FZAE0 (02 5r 1
KA G 7 EAERAETERESER 7 A 1 A2 12 A 31 3, WEHAARALSN T —F 6. i, EHRBIZE 2013474 10
Z AT CZJED) AT, S RGO HAT IR FF U645 IBATE 2014 4F, A ATIRES [R] T=1 (0 45, HA RSy 2013 F M5 K ok
SIKATT; B T 2015 4, T=2 (1 4), HA RSN 2013 401 2014 FE ML HF K (2014 EL 5K . 546 TR BT TR AL
TR HARE T Z S M AE R 58 AR — S HTHRRL 0TI o) AR sk R A R AE B, S 2 150 0 24 i 6 AT A AS R — AN ek i e, TRTE AT
ATHEBR [A)A 2 — R % .
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() 28 [ A AR S 4
B3 T AT s (AR (Y e of ] U 2 2R
£33 FEREIRBEOZEEIERLER

FRI(1) A (2)
OLS SAR SAR SEM SAR SAR SEM
p - 0.171%#* 0.146%#* - 0.153%#* 0.138%#* -
- (0.038) (0.038) - (0.039) (0.038) -
2 - - - 0.147%%+ - - 0.128%*
- - - (0.042) - - (0.043)
Lnip -0.093 —0.085 0.002 —0.074 —0.21%%% —0.114%%% | —0,208%**
(0.058) (0.054) (0.053) (0.055) (0.041) (0.037) (0.042)
Cen 0.027%* 0.027%* 0.027% % 0.024 % 0.04%* 0.051 %% 0.037%+
(0.011) (0.01) (0.009) (0.01) (0.013) (0.013) (0.013)
Pro - - - - -0.001 0.001 —0.002
- - - - (0.035) (0.037) (0.036)
Lnrevenue —0.111* —0.131%* —0.127%* —0.108* —0.051 —0.084 —0.041
(0.066) (0.062) (0.058) (0.063) (0.071) (0.065) (0.072)
Lntertiary 0.396%** 0.343 %% 0.441 %% 0.342%%* 0.407%%* 0.545% % 0.41%%x
(0.12) (0.114) (0.111) (0.119) (0.114) (0.108) (0.119)
Lnroad 0.142%* 0.116%* 0.077 0.12%* 0.08 0.03 0.083
(0.063) (0.06) (0.06) (0.06) (0.071) (0.069) (0.072)
Lnedu —0.306%** | —0.248*Fkx | —Q25TRRE | —Q248%kx | —(232%k¥ | —(204%*x | —(235%x
(0.067) (0.064) (0.064) (0.068) (0.067) (0.067) (0.071)
LnGDP 0.548 % 0.497%% 0.486%** 0.537%%+ 0.407%%* 0.416%** 0.467%*
(0.074) (0.071) (0.065) (0.071) (0.074) (0.061) (0.074)
4 13 M FUI AR H A - Y N Y Y N Y
WLIIE 1100 1100 1100 1100 946 946 946
R 0.2628 0.2692 0.2647 0.262 0.3143 0.3062 0.3084
RISRE Log-likelihood - —454.1 —687.05 —458.08 —349.18 —527.18 —352.27

TE: w0 I IERIRTE 1%.5% 1 10% B9 WE VRSP T B3, 155 N bRifise. TR

T4, AR SCIT G A% 0 722 Sk B A R AR i 19 23 (R S T p, FE R B R T 0, HABAE
1% 4 30 25 MK S 2, B0 w8 T B0 (8115 57 JF & X B9 AT 0 A AE SR W B 50y, AR Hb B i 4%
R K DX 4 30 43 b 2% REORE 40 1 DX 3 2 DX SR AT, I 30 Ml DX 1 JF R IX 2, A b X
M TTF & X ECR W 2 . HAROR G, 3k [5)4 J WE 10 25 SR 3R B, & a0y I AR i 1) R 800,171, an 2R
— AT BB 10 DFTR IR X, R4 0 A b 9 A A T 2 2 AN R X Wi, R
by T G BRI 7 TE R X AT R D SR SEAEAE A TR, DTSR T 1

Sy i — 25 AR G b 5 O BUA B AR FERLON , FRATTAE B MERLAY 2 il A BUA AR i, & B
DX - % DX 50t AT) A A 25 8] G ) ¥ HH 800, AR BRI AR e 25 SR OF AR B 35 . 3 T AR BR AR SCE K
HIREA SR B R AT XA 6, B R HIF R XA B AR AE [ 55 B, PRIk 0 [ 58 90 28 9 IX 1 5 4
FEAFAE T8 RBUN Z 8] AR I8 47 HF R4 (2013) B9 BFSE, T Z2 4530 L T A R I8 AT 25 1] JL
ERAEAAE N, 25 e = AN AT LA A 15 2%, 7] ULTH 22 Bic 935 TF3e g AR EJE R A fEAR
A MG T RIAT 2Z 0], 35 4 0 G2 1Y 22 S S B T B B T2 B I SR G R DX T Y R
NTE
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FRATT P25 S50 W T & DX 1 K 1 A AR et o AR SCRT 23 BT 1Y) T 22 il R A i 2 — J2 I BBL A3 A
(Cen), HARKCHIE, HEDTE 5% M9 W FMEAKE T B2, SW7E hE XA fH S =T, 4
RS AL T b 7 B $ R 48 5% B U B IS I 5 e, (Al AT A B SR B Bl g A BOpE BUBOR
BEUR, ¥ 52 DX R B 1 5 4 1 o T B A R AR RS & o BT DA, X R] A9 38 4 B BRI T & IX
[ 1) 55 4 o

T — AR B e AN (Lp) 7R L MER AL 1 v Rl o 3 PR AG B0, (R 7 A AL 2 LR
A5 o 0 HE R 50, 3 S5 SRR W, £ G b A B S 0 T GBUR T A 1 K DX B D
M 25 M AR AR 9 3R T 09 JF & XIS AR X B 22 o 38 ROk U, b A% 5 2 b 28 UF & TR K2 IE 1]
AR ZR, FE S BB B3 50T, — AN IR A9 28 55 2 J /K - i, 8 A o7 A B v, bk
ZoUE S e SE RERTF R X . Z BT LIS B R R, T R KO X — B R AR IR R I 4
W, HAY 5 T REE “ R 4R 2R AR . 2003 4E 2R, - HUBUR 19 5 82 78 48 TR 45 AR S X 1)
1AL FH Ml s O 15 o e G 8 A 152 P B B, 3k 4 A T b R 22 e v D R e DX SR 2% T R X
H 2003 4 7 J 1 55 e % I 22 DR AT 114 5 PR 1B 5 v 174 b DX 1) 0 7 — o B B L3R T b v
TR T LB £ A S 5E G T B ST 2 W IF R X o XA AN BT T A ST B R R ETF
DXAEZR v 74 350 b B3 A1 1) 742 AR AR, A BRI 1 Rl 8% 55 (2015 A1 2017) & T 2003 4F /5 i [n] 74 #K
P4 I 2 DX ISR 1] 3 o, % 1 T 8 R AR 1 R B

(=) P oe

R it — 25 % S FEE R T A AR g M, AR S5 0 AN (] 19 23 Ta) ASCHR R PR 8 L S48 R DX 38
B Ry RS i, TSN S A O T AT A

T5E, IRATI T AU FE B RN P B U 2 R PR, 2R B R S R kT i
7 j NI TR 22 BB WA Tt RIOSE IS0 22 BB R i 38 T 3> SE IR AR, DA B 48 42 05
R FEARIT 4 X (1) 3 AP L Jee A 2R A DX RS ) S T sl v A% T B wy, = 1/ |[PGDP,— PGDP)|,
(i#), A 0o P e, A7 R E S o34, BIE R 0, 77 220 o7 M FRIR 7 D)2 kT 45 I i 48
2 T A3 T A R R B

FLWR, FEFTSC A o B AT DL B R B IT & X R IR AR B, R T AR AR SO 78 2518 1Y
R, B ol PR AR i oy B R & DR B B A T i — 2 i SRR 50

I, R T 9 o i S 2 Y AR A AR 1 B TR S A5, FRATT i A PRI R A ) S 0
AT T RARIE 0BT o R g A3 AT I 285 SR L 35 4 R

*4 FEREIRBOFINBEERE

23 [MACE R MR PR | ST RS B PR S | IR AR S S U PG 48 (Multiple-imputation i)
UM | bR FF R X B A B iR AR B R PR A ALt S
p) 0.092%* 0.551%%% 0.155%%% 0.117%%% 0.269%**
(0.05) (0.068) (0.05) (0.037) (0.036)
Cen 0.026%* 0.022%* 0.012%* 0.013 -0.008
(0.01) (0.01) (0.006) (0.009) (0.008)
Zone, - - - 0.388*** 0.45%%*
- - - (0.035) (0.037)
P A B il il il i i
B0 KB AR s il Y Y Y Y Y
FURIUE(ED 1100 1100 1100 1100 1100
R 0.2662 0.2824 0.0449 - -
SRMH Log-likelihood | —-462.16 | —436.94 160.75 - -
F {8 Model F test - - - 119.48 74.93
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LT U R RN b B P R 0 1) S TR TSR R 5 R v S Y v [ 48 R R 1 45 SR A
23 (6] 10105 2R 500 35 5 0E, 1 B 5 BORE (8] 76 51 X115 7 JF & X R 47 3R & B Bl i, AN 4 32 %)
[7i) 4 Sl 308 T ) 55 T, A2 380 55 G A% R K ST R B2 S R b R R 05 0T ) il DX 3 T T R e 3K A B
T B2 f T U1 55 5 D 3 3 A0 R 9 1) o 35 T b BRSO R R R ) 4 SRR I, AR — S T T i
10 AT JF 2 X, 55 H b BRI 30T A 3T AR 0L 5 AN TR & IX . 38 4 2% 28 = FloSCE A [ T (9 Ay
TIE5 5, T B0 1l B R 405 1) [7) 5 B0 8] A6 18 57 T & X W4T 0 b A7 A6 B8 B 35 1R SR & B8l . X by
RTINS FT i DX H (18 23 8] TE A SR 1Y 45 18 AN 52 B0 R 18 56 2 (B A F R [ 19 52 0, TE B 1 2598 i A2
fa P, U B T M AS () 5% W 0 S0 40 R 0F 9 T e DX ) S ) o B TR 2k

% 4 [l A 25 S m] UL, PRI AR o8 243 (R i s 2005 =8 it e A0 it I B0 AL ( Cen) 34 8 35 IE, [ 36 3
B [l D5 45 2 — 2. TR, B2 DA & DX 4 B8 i ok PR A% o, 7R SC R 92 S5 1R MR AR BT o I Ah,
P Tl A fore o 7L 5 i R AL i P VY S B B 15 B Y S5 IR R SR A (g

(P9 i — 250 i e

1. I DX 355 PR 0 B0 9 52 0 . 2003 4F 5, B R T % 4 4% 20T & X1 3 2R A i )
JE, A6 TF K DX R 45 30 1 B[R] B, T A DXORURH 7 ) 28 18 FH ARk 265 BH B ol 7 Sy DX 3k [ °F A % e
P IBCR T L o b ke SBORT 6T 1 AfY 75 114 2R 350 At 45 1l 8L T 10 O 2 DX, 6l A A1 %) v P 3 i 1X L AR
& Tl FEHb 9 TF 2 DX, R A Aol AN B8 Rl T A 1R KO 7l TR RS A LA A I
25T TAERE” (18] 58 FE AN £%, 2015) o UL IF & X 38 K I AN 58 42— 452 H B IR 201 LAY
FI ARG R, MR BE T [ K BUR 520

SR, AR AR — L84 3 75 28 0% & S /KT RN BR34BT 4 3 T v w5 38, 9 il 7 A g
FARACE Tl Fe b, =2 323 22 0 BUSR A0 250, T oy b D00 7 M B b 28 % J /K 7 1 #0430 vp
ML X 3 AT T T AU A T ) O AT DR B, 7R 2003—2014 4F 5 A i
HE 7 E I EE (439708 0.054 1 0.045) 5 48R0 M DX b 1 o5 B3 (0.53) A 22 30K, HLAE
H AR R A B AR 2, U IR Hp S A T AR B 3L T AT b A A o S O 1, X B
B (2015) IBFSE S5 18— 30 BHIL, S8 T S 47 MR 51 2003 4 [ 525 A5 i, FRATT6F M B J 0L
TGP AE B3 B AR AS AT R1IE , IR e ] 35 BE 7 Ol 2000—2014 4F, K ge 28 3 L3 5.

x5 ERBERMPEHFRREIREEN QK

TFHEA(D) TFHAQ2)
SAR SAR SEM SAR SAR SEM
p 0.231%#* 0.204%#* - 0.183%#* 0.169%** -
(0.031) (0.03) - (0.036) (0.037) -
2 - - 0.213%#* - - 0.112%*
- - (0.034) - - (0.054)
Cen 0.027#* 0.026%#* 0.024%#* 0.028** 0.027%+* 0.028%**
(0.007) (0.007) (0.007) (0.007) (0.007) (0.007)
WyxDum_year - - - 0.025%** 0.018* 0.032%%*
- - - (0.009) (0.01) (0.013)
Pl AL eyl ] ] ] P gl
A1y e A A Y N Y Y N Y
YURITEER 1500 1500 1500 1500 1500 1500
R 0.2559 0.254 0.2433 0.2722 0.2664 0.2613
UISRIEL Log-likelihood —552.64 —806.94 -561.09 —549.18 —805.23 —558.63
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25 25 LB, A 4R ] R N RS R, T A DX I 19 7S () TS I R A0S R 3 O IE, LA (]
T J5 55 B[R] R 400 AR 1 A9 3 B0 ( Wy xDum_year) M 1E, BIAE 2003 4 [ 58 B 5L J5 25 (0] i J T
P SR AR o 3 3 B T RO B0 e A 2 S B0 2 T X A 2 ) R DGk
A I L RZ e, TS RE TR SE At 1, HLESR Y S0 S s Ak 1 I b as (] [ AR OGS

2. K XU 57 SR W BB Y o M XK 3 o o T B ST e X ST SR T Bl Y L IX 25 S, FRATTHE
IR ARSI T R 53 AR AT R PR A X, o3 XA A R LR 6 TR

®6 FERIZIRBEIHNS XK

AR HLIX PG X
2000—2003 4 2004—2014 4 2000—2003 4 2004—2014 4F
p 0.044 0.138%* —0.036 0,154+
(0.152) (0.07) (0.086) (0.049)
Cen 0.048%* 0.032% —0.045 0.007
(0.022) (0.018) (0.055) (0.013)
P il i eyl eyl
FURIITCES 132 363 204 561
R 0.1239 0.3361 0.047 0.264
UK Log-likelihood 76.89 —221.25 137.7 -146.31

H1 2 6 nJ UL, ZRER | rh o b DX ) s T3 i PR 722 B 2R 0 2003 4 1 UK i B AS 12535, BIVAR
Tl TG S s, DX A8 T (] 35 37 T i X AT S AN A AE B Y BB 5, B AR BOR whs J5 AR L Hh P AR
Hby DX 2 R) i S PR AR B R AR 0 3 D, A S B T IBOOR h e 0% J 3 o, 1 W SR [m] 4 T )
BN 9 2 DS 3G o, D 55 R 28 5% & i K AR 1 0T 1 O e X i s B i . Hevb, BOR
et S T P S M DX S TR RS R A B R R i S PR R T AR M X, 3R B rh P IR T AE 2003 4E Y
- b R A S Bl ORI ST R X A3 (8] SRR TS B

3. TP XN SR g BB A S e R R A 3, AT 8 28 i 2 () T A AL R 15 [ X &
FE XS 0 B 2, FF RS T 3l 7 BURF 7RI & X3S AT 0 AR AE I SR G B sl 1 o 3 T ORIRATTHE:
A6 95 B 7 T X SR W EL B 1 52 e PR 2R, DL e i 2 5 e AL ) G 6 0 e 5 LA B4
T3 BR3P BE 1 28 HLIOR 52, 1 2, FRATTAE 25 ) 3 S A58 A0 rh i A () 4 b 200 T 50 o A 4 3 o
TE PSS , — BT )4 M 2T R R A 22, 4% M T R RS2 B SE R S EOR .
Hb, MR HAERCFOR M S Uy S T B T S G T R XV S TR R 51 5 A b T B
I 5E G AT N E BRI K, FATINA SEBR A A5t & He DL K I B3 RN S Bn A T A0 5% o L
1) A8 B 3 A i e 48 PR b T S A ) R R R X b RO SR B BN s e, BN (1) —(3) 43 Bl AE
FEVERTRL Y JEAl 1 a0 S B As PN B R B A AR o, DA RS B R 5 | 9 e AR BE Y FDI R By
A I, A7 (4)—(6) K A5E 7Y B 460 Sy 28 9% E 87 245 () A 6 o DA A 7 R Pk A 6

HH 22 7 AT UL, [ 45 Ml 5 i 50 i 1Y) 52 il S 2500 0E, SR IX UL TE 45 5 52 AR 1 W 9 i 1)
SR AR AL A SR . AN, JEIE R L T B B A R T AR IR R, W B AR B
NI, UL B AR A T L B FE BT 8OO & X PSR SRS B30, it 2 7 T 9%
JE T AT o W B AL S FDI R A2 B30 22 8088 S 1., 18 B B 43 AR 1) 1 b D7 BOR 9 43 75 5|
BESE AT R, 2D N T W B3 AN T e X B8R Y A ) 5200 B I B3 ASOK S B A DB 4
FDI (5| AS37E— & 12 B b o Ak Hb 07 BORM 76 & X 3 F i SR W6 B30, HE 3l I & X $ a1
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®7 ZERBEINNHIERKRR

23 [ B AL W1 LV B 2
(1 (2) (3) (4) (5) (6)
P) 0.155%** 0.166%** 0.168%** 0.094%#* 0.1%* 0.104%%x
(0.038) (0.038) (0.037) (0.048) (0.048) (0.048)
Plc 0.318%** - - 0.357%#* - -
(0.107) - - (0.107) - -
Lnfdi - -0.011 —0.065%* - -0.015 —0.069**
- (0.022) (0.029) - (0.022) (0.029)
CenxLnfdi - - 0.017%#* - - 0.017%%+
- - (0.006) - - (0.006)
Cen 0.028%* 0.027%* 0.089%** 0.025%* 0.027%* 0.085%*
(0.012) (0.012) (0.024) (0.012) (0.012) (0.025)
P AR i ] ] ] ] £l
FURITT(EE 1100 1100 1100 1100 1100 1100
R 0.288 0.2806 0.285 0.286 0.2789 0.284
USRAF-Loglikelihood ~440.97 ~445.29 —441.11 ~447.06 -452.38 ~448.29
A ERERE

BT A DR 3 7 BURF 288 5 X il 25 22 5% K i 205 5, W5 v [ O DOIR B8
HARAG RN H [ 22 B 38 RS ORI H i 5 BURF 2 5547 0 1 — A B 2 AUk A8 B A B
VBT AR5 T3, (B 5 T Mo 77 BURFBESL T K IX AT o 2l B E 5 AR 2D, e ) I A 20 HH Wl 1 22
B AR o AR ST ST Y 32 BERRAE T 25 18] TR AR AR, o U SEIEAS 36 1 M i G BURFAE T R X
LT R OT (4 SR EL BN AT O, W IA T M T SR BORT (R 7E 25 B BESL T S DX I {8 ) T R IR s 47 2l
AR UE SR o )N, 308 3k P s AN () 9 25 TR BCE AR B, AR SCAAR 21 1 v [ i 05 BOURF AR B I & IX kAT
SCARREE . ER R BLANR : B —, b M T GBUR 8] Sz T A XA AT O AT A S B SRS LB
o Foft M 75 AT I8 ) SR S L 803 AN S 246 X S 4 TS R X S A, B 4 A X 4 A i B A Y [
WU LA K 2855 R /K P40 R TR SOBURT o A s BORT AR BT K X AT S b 2 580 b 2% IE N 2 B
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BUAE — E R B b S BRI RE T O DR AR R AIE, 4B 78 T b5 BUR & 1R IN B AR R 58
T AR 2003 AR T A DX B R AR R 5, M DX T) T A DRI AR LE 18] 45 18] i AL,
R S BURF DX i 1) B 09 S 3 Ak 1 T & IX BN 1Y 43 6] A AH Gk o TR iE— 2 5 580 & IX BT
SR TG Bl Y M DX 22 5, D B P S AR T ) s ] SR I L B0 T AR BRI o X e i 2 Y s [ A
SN 3 B HR P PR T A aek BE G BOAR Jg, AN SRR 1 R I AR, SR S I T b T B A £ 55 X
o B =, X T S X LS AW HL Bl (1 520 R R BEAT A 30 e e R, 8 B A KPPl A
il e i A 25 PR B AR S E A 1T e X BEAE, MR T ML TS BUR L T A DX Y B AT, {H 4%
T I X BT 28 D i AN S8 42—~ 52 A B B IR 2 R SCE 1 F AR I A, 3 2 32 B b T BURE [H) 55
W 7 2y 52 W R 1 8 BRI 15 A 4 2R o it — P O R BRI e W, W B AU 3 07 B3 B TH
Jil T R RS 58 4, AL T M T BURAETT & IXBT E R BGE S SR AT ) s bll . 58 19+ LR
et BIRRA Hh, © FR I 22 D 0 oh v 0 R B 1) g OB R B B B, IE AR A B A e e Ty A AR A
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BT X R REFE 40 & 45 77 ol 8 3R 355 17 RIS 28 5 50, AR K 7 b IR 45 1) S w7 0 e X
A5 55 AU o BRAT 14 I BB A3 A i RIBL 252 2% AR R T, b 5 BORFATS A AR 58 1Y) 8 ) B AH 28 L gt
WIF R IX o Fihh, T a2 e g K 0 ORI, 61 K i g B 3 1), > H b b 3 3k 3 57 T &
DX 4 CHE U A BRI, AR Hb B 2[RI RE 2 5 B0 B T K X 5 4 vy, DA T A 1 28 % 1 A
XK. T 2003 4F LU FE AR T A X 5% 7 1 H s br 1% X I8 38l R D 1 85K B K T M Dy
JF 1 A TF & o gy, Sk T eb S S b R ] F) SR L), i R T R G SR, M T b
J5 5t 55 KU (it 67, 2017)

BEEIE AT WM X 0] T & X b0 E H 58 e Ry, I 224 5k R 5 36 2 11 oy BURE 1) 8Lk
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FRAS b BC7AE b 5 BUR H B 8B & XML o 78 58 35 50 B i FEL S % AL 09 6 AL, B
I o7 32— 25 R b Ty 28 AL, 5 Ak b BSORT 5 55 1Y) AR 249 SR, 400 ) R 555 £ b D IO 4 4% B
sl 78 LS B PR B S — TP SE A T BT AR R HES T TR 0GE B B T
By RN BRR, rh ok BUR R Sl Hb 7 BRI PG EE B RN 2R K Bl ) 46 1 A X 1) TR Ak ek
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The Construction of Development Zones by Local
Governments: A Looking-around Choice?

Deng Huihui', Zhao J ialingl, Yu Yihua’

(1. Institute of International Economy, University of International Business and Economics, Beijing 100029, China,
2. School of Economics, Renmin University of China, Beijing 100872, China)

Summary: Xi Jinping’s report to the 19th CPC National Congress profoundly expounded that ‘China’s
economy has shifted from high speed growth stage to high quality development stage’, emphasizing the imple-
mentation of regional coordination development strategy. As an important carrier to promote local economic
growth and national regional development strategy, the development zones have made important contributions
to the rapid development of China’s economy, and also provide a unique perspective for understanding local
governments’ behavior and China’s economic growth mode. The repeated construction and disordered expan-
sion of development zones are the severe problem that has plagued the sustained and healthy development of
China’s economy for a long time. Based on the data of 100 cities from 2004 to 2014, the spatial panel model is
used to study the motivations for the establishment of the development zones by the local governments from
the perspective of spatial strategy interaction. It arrives at the conclusions as follows: firstly, the local govern-
ments fully consider and refer to the decisions of their ‘neighbors’ when taking the construction of develop-
ment zones into account; if the number of adjacent development zones increases, the number of local develop-
ment zones increases accordingly, explaining the nature reason for repeated construction of development zones

to a certain extent; secondly, after investigating the regional differences of strategic activities in the develop-
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ment zones, we find that the spatial strategy interaction of constructing development zones is stronger in the
central and western cities than that in the eastern cities; the scattered distribution of the central and western de-
velopment zones causes the waste of resources and reduces the factor allocation efficiency; thirdly, industrial
structure, infrastructure, land prices and other factors have significant impacts on the establishment of develop-
ment zones, and constitute important constraints on setting up development zones by local governments; the
course of development zones is not a natural growth subjecting to resource constraints, but a result of regula-
tion by the local government policy interaction and national policy control; fourthly, further empirical evid-
ence shows that fiscal decentralization and the competition of attracting investment under the incentive of
political promotion of local governments have strengthened local governments’ motivations for competitive
strategies in the establishment of development zones. Consequently, effective reform measures should be taken
in aspects of political performance appraisal system, fiscal and tax system, and local debt management system,
so as to strictly control the blind competition of excessively constructing development zones among local gov-
ernments. The central government should encourage local governments to shift from economic growth mode
driven by preferential policies and factor input to new development mode driven by reform and innovation.
Hence, local governments can promote the development and upgrading of development zones, and further play
an important role in the construction of modern economic system.

Key words: economic and technological development zone; spatial econometric model; strategical

interaction

(TR F M)

(L 4%5 138 1)

scale of affected manufacturing firms. Each additional increase in the number of trade protection measures
leads to a reduction in the export of affected firms by about 17%, and an increase in the intensity of trade pro-
tection measures by 1% results in a reduction in the export of affected firms by about 52%. Secondly, the in-
hibitory effect of foreign trade protection measures on manufacturing export is realized by reducing the quant-
ity and quality of export. Thirdly, trade financing has the most significant marginal impact on manufacturing
export, while trade remedies are the most protective trade protection measure for manufacturing export.
Lastly, trade protectionism is more obvious for foreign-funded enterprises, single-product enterprises, homo-
geneous products and intermediate goods exports. In short, this paper expands the existing research in three as-
pects: firstly, it uses firm level data to quantitatively identify the impact of trade protection measures on
China’s manufacturing export, and the conclusion is more reliable; secondly, the use of trade protection intens-
ity to characterize the extent to which enterprises are affected by trade protection measures effectively over-
comes the problem that the negative impact of trade protection measures on export is underestimated. Thirdly,
it employs the method of bilateral t-test and cluster analysis to identify which foreign trade protection meas-
ures have the greatest impact on Chinese manufacturing export, and further examines the differentiated effect
of foreign trade protection walls on China’s manufacturing export and its impact mechanism.

Key words: trade protection; manufacturing; enterprise export; trade financing; trade remedy
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