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BT R 27 ) B o B AR IR N HEN T — 2, 25 IO I 25 R 4 T R SR
G BER@DP o B RE, 7 & FE B E AL, SRS B e &G RE, HiRFEH
ANTFrag, WA AR 5 B & R0 WA ROV s 77 0 R BEE T 2 PEAS I, W A8 8 HA e b e
RN 5 0, B — AN AR, M BEFT Sobelki 3, 0 idk W 2 PR A 3 I v A RN A2 AR, 75 ) vh 5y
R AAFTE
() ZZE&kE
| AR RS 5 (Debt) o 2R ST I AR RS B8 A 7 BURFRR P 51 55 FRE, th Tk = B 7 e, A



42 bR R AR 20214 575 654

SOk Hb 7 B B 57 S5 ISR AT 1 A R A SR T, 1 S I A L AR M O BUR 5 55, SR S
U 15 5 A I 45 B B 438 45 IR . e, 4 1 A%t 07 BURFARE 55 WA 10 3 5 3R SR AZ AR 22
Ew (2013) WAy, 38 3k b J7 SBORF 7 090 ek [ s 5 77 45 e A ek 2 b Dy IBRORE TR N AR W 2
Joi 75 3 o Al A AS RO B 1) X 8 A 3 FE 300 48 44y 2010201 84F 1 48 2% TR A 8 4 AR AL 4% v k) o M
SR HE S0, LU BT 22 0 A 155 R 201048 ) BEAT 8L, 1] B X5t 4% 45 His 07 RS KA Ik 455 55
NI EBOG B b2

2 A% O R AR B (Power) o AR SCIAZ O R BE A 18 0y SE R U SR T 45460 o L i ik ik 36 B
“HH G 2R 2 R UR 2 1) B A e SR T 25 # , BINZ IR AE R A8 P 2R 2 i BRI
X ——Z4  Ah A U B, K A8 P 2o B HORIEIX 43 =R A (D ABFHIE, iz
T AL R A8 e T TR T A AR, i K Power ™5 (2) AMETAN , BINZ T 3#B7E 1% 0 48 2% 3%
TH BT AVEAEIR, e Power™; (3) W F IR, BI% TR 7E 8k 48 2058 2% 0T T v L4
B (A 45 w2 18 A ML) L L R AILAG) DL B AN v e 28 38 ) s Tl B s S5 AR AR S5 ), id ok
Power™, T3 UEAIT] , 1T BE Z IR 75 6 214 Hiu ) 25 ) J32 0 9% LA ) B0 AS ), 2 70 08 b 7 o 2
B A AN ] 5, S AR S ) AZ O 1) 8L, ELAA T 55, AR ST A8 236 Zevh ok A AN TN B
P IR T, 5 B IR R BN R, SRR RS i R B, AR T AR T T,
A ¥ ) 7 SRR R P A5 55 ) R b 1) 1

3.4 AR B o 2 2% [a] 2 Sk A0 4 ) AR R B, AR SCRE B LA T 84 s il AR i H HLARS SCRIFE
Fri&E W F: (1) WBUE 7 (Gap) o F 7 0F BCk 11 (b7 0P B3 H U6 26 3t 07 WP BN ) o, R
BN A0 I BROG L T8 X0 i BURDBE R, 358 WA WP U K, B A B T 50 A1 2% £ i % Ok e
PTG, (2) BB & IR (Gdp) o AN Y] P9 A2 7= A 1 % 5 20 i, — 5 TG, Bl 207 &
Jre K E I 4 i, 51 55 B A RE T 0 5, b D7 O B IR 26 R Y D — J7 T BCE A BT R R K
PR R T B K, X S AR 5 b TR R R R, 2T K R KPR 28 A5 5 )
FEAEATEE . (3) LB (Land) o FH 30 H LR WSON o8 3 57 — 5 23 2 300 S0l N 1 b o B e
—J7 i, = HIV BN AR SR s T2 PR R W D SR IR, Bl - H RN K 4R,
UM 25 51 10 28 BE 0 558, BT A T RRME B 55 Y™ K 55— T, - W B N B 2 e A
— & P B b % M U7 U 4 T, R A M O BURE TR Ah 28 etk R e . () B TF K E )
(Pressure) o L2355 % Jie /K P45 i B AH S8 48 1 S bt [] Ik 2% 18 4 19 ] 9 0 e 8 ., ot X
R E T B R B G BH E J1= (RH AR A8 0y i i N3 GDP/ZAR 48 A GDP) x (& [FE 4
oy e 5 N ¥IGDP/ZAS 48 N3 GDP) , iZHUE B A, 56 I 28 5 194K ik, ) 30 5 4/ 2 £ il 9% 1)
TR A (BIREE, 2017) o (5) P2 L5 (Industry) o FI) 45 — 72\ 3 A &5 GDPH 491 52 e =
M ZE L), IZBUE R, — J7 T, SEHH D IX 28 5% & SR K P, BRE 518 2 N N, (20 e Al
5% e SR I I, IR 55 Wb R R s 59— 7 T, MR 8 5 S 38 R R 26 W R IR, U A kR R h
IR EE /N R, 3 I AT E o (6) Tk K (Market) o % H F /NG5 (2019) I B (1)
T A8 R AE 0 DX T 37 A K, A R, 156 B8 i 37 Ak K 7 T TR S e i, i 3 AL
£ 77 5 W b U7 i L 2% 51 00 BE ) B 9, BRRE P I R ME R S5 1 K . (7)) IR Ak K P
(Urbanization) . FH 38T 2 i DX 0T AR o 3 DX TH AR b 58 S e Bl 5 DR T AL SRR AR o R, b7 B
28 2 fR IR T AL sk HE I T RERE K . (8) BAE N H ISR (Old) - L6555 #A4FE N AE AT A
e i b R B o FHA AN P07 LB R, AH . 1 37 S B 9T IR 55 3 Hh B K, b a3t 3 1) £



55 6 BEAR DL RAL 1 25 46) 5 1 7 BEORF R 58 55 RLASE 43
S5 T R MUK

DL EE R IE T (R G2 AR5 ) (2011-2019) | o 1| 28 5% 0 b 5 3 B4 A e . KRR
Hh [ 5 BOR 53 9705 B FFF 6 W BOIR R 0 4 %628 T 28 B lA RS i+ 45 2R

x2 FETESWHBESIT

B s ¥ifE g | BOKME | BOME | WRdEE | I
Fa i 45 MLt/ N) Debt 9.958 9.965 11.615 7.234 0.690 270
ARV SRR I 554 _ABTHE Power ™ 0.705 0.721 1.000 0.333 0.159 270
SRR PRSI E ¥ _SME TN Power™ 0.192 0.179 0.571 0.000 0.125 270
SRR 2548 I Rk Power™ 0.103 0.080 0.417 0.000 0.088 270
WFBUE 7176/ ) Gap 8.412 8.440 10.034 6.764 0.615 270
BB RRIKT(T/N) Gdp 10.521 10.419 11.670 9.393 0.441 270
b A B Land 0.478 0.450 1.396 0.112 0.233 270
SPFKIET Pressure 4.023 3.051 15.609 0.640 2.756 270
FEMLEE Industry 0.448 0.468 0.591 0.165 0.086 270
TR Market 6.508 6.380 10.830 2.330 1.932 270
A K Urbanization 0.025 0.011 0.195 0.002 0.034 270
ZHENOHFE (%) old 13.423 13.200 22.700 7.400 2.997 270

M. SSUEER S

() A EEA LR

TEXRP BRI BEA T Ak 8T, 26N 24 R P B 35 b R S AR R 2 ) S5 5 22 L 2H N A 5% 5 ) ]
AH OGS BEA TR 0 o W T2l 1) 53 7 22 5 40 B A 5% )@, A SR H Greene 2 Wooldridge ) ¥k /R 72
56, 1y 2 18] [R]HA AH 5 ) @, D By Pesaranit) - S E0RG 55 oA CRUEAS 56 285 2R i A2 (B %, AR SO R
7 B AR B 2 R ) AR 0 R ER AT A A IR, A5 R WL 3 AR AR IR 2 R R, o it
A% PR AR, R A SR 4B 2 R AR B, DA e, 2 R B @ AT 0k, S &2 T FGLS
J5 AT

x3 HXRBER

Kt 1y 5 Ry i p W %
Power Power Power
(8 7y 2 IR R 1.5e+05"" | 2.0e+05™" | 1.2e+05™ | 1.4et+05™" | 67672.70"" | 2.7e+05"
HPERK Wooldridge 5 8.706™" 5.758" 7.169" 4.991" 9.715™ 6.283"
S i) [ HH A Pesaranfé i -1.741" -1.864" -1.744" -1.965" -1.770" -1.873"
el e e il P FFE Pl A il il

AT BRI 10% 5% I % I AKSE 52, FE.

FAEFLMERIY (1) B [l 25 2R 48051 (1) 5 (3) (51 (5) 4 1 3t DRI A 45y 1] € 280 7
B 45258, 51 (2) L5 (4) B (6) DN T 4 il A% e B 45 28 o N 8 o) A8 2 1) [l 5 285 2R BUR
ARG T 22 0 R B 0 I, A PN A R R IR 2 R AR O T BRI, A
T H 22 A AR 3G I 1%, B35 L B 57 55 ML 4<:48.9%, 1T 08 8 NI Hp TR IR 5 22 L o] 4
BN 1%, D0 5] A B P 457 55 AR 43 53] 6 1. 36.8% . 68.8% 3X MR 5 AR 48 TH AT 1) 48 23 5 2 %o Mk 7
D€ QISR AL S NP4 R PN A S i e St e S e A SV e e g U Y RSO N ] (K <R AN



44 Ibis U RZPNE =25 20214F 55 614
F4 BHARBEHER
(D @ 3) “) (%) (6)

Power™® 0.143°(1.82) | 0.489"(3.06)

Power”™ -0.3037(-2.21) | —0.368°(~1.74)

Power™ -0.235"(-2.26) | —0.688""(-2.71)
Gap 0.117°(1.90) 0.105(1.64) 0.1287(2.04)
Gdp 03217(2.24) 0.245(1.30) 0.590"(3.75)
Land —0.109(-0.79) —0.110(-0.76) —0.114(-0.82)

Pressure —0.028(—0.93) —0.043(—1.43) —0.024(—0.78)

Industry —0.946(—1.44) —0.652(—0.95) ~1.094(—1.56)

Market 0.016(0.39) 0.018(0.43) —0.016(-0.41)

Urbanization —4.345(-1.57) —4.294(—1.45) ~1.862(~0.72)
oid —0.016(-1.10) —0.019(—1.24) —0.018(—1.26)

R 7.873"7(19.12) | 3.8077(2.38) | 8.01777(19.37) | 5.1747(2.44) | 8.03477(18.51) 1.339(0.76)

R X & & = = & =
U IR 2 & b b= & =&
Wald{# 5761.19™" 5939.74™" 8685.67 7069.81"" 2394.14™ 6535.61""
N 270 270 270 270 270 270

AT N IEUE 2 G B IR G B Wald R T I FGLS (R B A R D& RUR G5 -

HRAPICTIRE &, 5 w7 B A5 S5 e K i i) B 5

A ) A R 1) 25 SRR T, W B 7 1 ] VA R BRI HLAE 10%004 /K P F 5235, 356 B I B )
TR, T A B TG A/ 2 0 i % R i e W G MR, 4R35 % S KT [l A R Ok 1E HLAE 5% K
P, SEEHRE T R SR K I SR, 0 55 A BE 0 1, b 7 IBORE R 1) 2% 5 k9 L
AR B0} Hb T BOR BRI T 55 0 sE i A S, AR

(D) E5ERERA DL R

Fe SHE AN AR AR [ 15 45 5 . Hoh 1 (1) .51 (3) .31 (5) AR SYS_GMMASE Y ) 4k i 44
W, 5 (2)  F1 (4) 5 (6) R FI DIFF_GMMAR Y 5 il 145 3 o 1 75 B 457 55 MR B4) ks I v 45 1
TE AR, AR PR B 50 2 B A S A I B IR R R T - AR(DRZZ 9 PIEEB /N T70.1, A g%
ZFHIEAE — B B A G AR2)KZ 56 (1) PAELEB K F°0.1, 356 WH 5% 22 )% 5 A 17 78 i A AH G
Sargan/ 50 (1) PR K 0.1, 5 W & AR i i 1 TR AR B R4 v i i B UG 36 . bk 25 2R
B, 225 GMMAE Y ) P 5 B

M STT SN, 7848 T35 22 %8 7 BORF RGP 457 55 AR EL A Y 328 1 1] S M), AFRE T ki [l 19
S5, B A5 RS al U 25 SR 2P K P BT AR A N rh SR IR 2 0 O BURF R 5
SRS R Wi 25 ) ), AEN T R R [ A 25 2R, Bl AR TSR ] 9 25 5 2 KA BT BT

AF AR 1 [] VA 25 S, LASYS_GMMIT) [l U= 285 58 A 5], N 42 il 25 5t 5, W IBURE ) 453
1%, 51 B 57 55 MRS K 32.2%-37.1%, 156 HH 43 B il o 7 PR SRS BOAS DG it -5 385044 W 1B
Sl 1 (W IO 77 ) B S5 A g o b5 B0 286 45t o 3 %) T B4k i, i ELOH AN s DR TR ) 48 2 &2 1)
Qi o A MO BN 1 L AR N1 %, H 51 BRI 5 45 FIBE T B 6.9%—7.7%, it BH = M I Bl N
o7 EE I B R REZZ Al U7 O B ), ARG D7 BURF P A b2 A5 R Y O R B R T g R 1B
K 51 Fa P 15T 55 ML 1 3.2%-3.7%, i HH 28 357 384 1 J1 3R 3l b J7 TS AP 26 A A A I8 %
AEN LIRS BRI 1%, 5162 Fe P 5 55 B HE 4 1.0%—1.7%, i N 13655 T d bR o, 5% 55 il



55 63 SEAR P AN 7 4544 5 1 BOURT 1 135 45 WA 45
F5 BEERERERER
(D (2) (3) “) (%) (6)

[EVEE e SYS_GMM DIFF_GMM SYS_GMM DIFF_GMM SYS_GMM DIFF_GMM

Power ™ 0.349""(4.84) | 0.1207°(2.79)

Power™ ~0.238""(~4.10) | —0.196"""(~3.49)

Power™ -0.516"7(=5.55) | —0.232""(-2.76)
Gap 0.37177(8.64) | 0.2897°(4.22) | 0.328"°(5.07) | 0.31877(6.62) | 0.32277(9.18) | 0.29177(3.66)
Gdp ~0.009(-0.14) | 0.6257°(8.24) | 0.073(1.57) | 0.586 (8.28) | 0.060(1.60) | 0.72877(9.28)
Land —0.069""(—4.55) | —0.043""(—4.34) | —0.077""(=4.21) | —0.044""(=3.17) | =0.071""(=4.65) | —0.036"""(~2.80)

Pressure 0.037 " (4.05) 0.016(1.63) 0.0327°(3.66) | 0.0187(2.15) | 0.0367°(4.81) | 0.027"(3.21)

Industry ~0.273(-1.00) | —1.662""(=7.01) | —0.514"(-1.88) | —1.696 "(-5.99) |  0.519(1.56) | —2.159""(~7.00)

Market -0.032(-1.85) | —0.0397(—2.13) |  0.024(1.46) | —0.03077(=3.17) | 0.002(0.11) | —0.045""(~3.63)

Urbanization | 5.2667(2.38) | 24.176""(2.64) 0.046(0.03) 18.78277°(3.17) | 4.96777(3.36) | 10.957 "(4.04)
old 0.010°(1.66) 0.0227°(3.40) | 0.0177°(2.73) | 0.01977°(2.96) | 0.01777(4.39) | 0.023"7(2.81)
L.debt 0.51577°(19.40) | 0207 "(11.38) | 0.436™"(13.84) | 0.21177(9.16) | 0.544"7(25.42) | 0.176 7(7.27)

L2.debt 0.336"7(8.14) | 0.242"7(10.39) | 0.32277(15.25) | 0.2507"(12.34) | 0.2987"(15.31) | 0.254"(13.05)

RO ~0.370(-0.63) | —2.587""(-3.62) |  0.280(0.42) |—2.293""(-3.85) | —0.9197(-2.16) | —2.937"""(-4.49)
AR(1) -1.984" -1.770" -1.706" -1.767" —2.185" -1.958"
AR(2) -1.003 -0.979 -1.260 -1.214 -0.913 -1.505

Sargan 25.704 18.885 22.701 20.344 19.068 23.883
N 210 180 210 180 210 180

VE RS N BUE NS TR BE B IISYS. GMM.DIFF_GMMAK 2 3 T 5 25 35 (0 R S GMM Al i 5 2 4y
GMM{i i A58 Gt 1 & AR(1) AR(2) Rl Sargan 43 5ill 4 2E T B A5 THIAR [ AL 1F) — B - ok 22 17 B AH DG AR B0 f T B AR &
o FE IR AR o

(=) RfEHAA R

Rt P A T T S AL A R4 W R R i R AR R A U TR o 1, S R R R S T S5
R0 A 158 55 AR A . (o2 4 M R P 058 L 24 4 D B S HE SV N B AR o [T 9 25 SR IR 6P 7 o
I U= 25 SR 5 iR 4 SR FE A — B, HoAe AR B i) ] VA 45 3R R Ak b 5 AR 44 R — B X AR S 52
UEZE SR LB AR K, B O R B T4 BN R BN IR IR 2 50 i < B R
D, A 8B 53 22 R BRi%ah o Bt (R FE X w4 Bl BU ) EAT A6 it o 700 [l 9 25 21 [l )
S5 R G ER S R IR —F

xo6 BHRUWMELE

€)) (2) (3)
Power ™ 0.240°(1.94)
Power” ~0.654"(—1.78)
Power™ ~0.5397(-2.26)
HHO —6.184"7(-2.80) ~0.460(~0.12) 0.861(0.44)
g ot il il
S X 2 2 i
R i R 2
Wald{ 240.117" 800.17"" 40137
N 270 270 270




46 Ibis U RZPNE =25 20214F 55 614
*7 BHRBETE
1) (2) (3)
Power™ 0.486"(2.90)
Power”" ~0.368°(~1.66)
Power™ —0.660""(~2.72)
RO 3.7877(2.37) 3.961(1.60) 1.419(0.81)
il AR & Eicil Eicil 251l
R HLX =& =& =
TR = = &
Wald{# 571520 8757.05" 6494.59™"
N 270 270 270

(w3) P Az o AR = )2 25 R
Hh A28 AR ] U 45 SR UL A8 0 2 841 (1) S W7 48 T I i e 0 R ol B AT A5 AT MLBE B 5
Wl 525 3R 7R, AR 48 A 2 9 4 3 N1 %, R 5 1 R ML BR AT AE DY MBI K 5.0%. 2545 41 (2)
Hh Rl BRAT AR DAL R U 20 K, IS A T R e s R R ORI, DT SR T B

PE2E BT 2518

BT, IR B /N 470.031 (0.050%0.619) o 72871 (3) B AR VAN % Z %65} Rk 4R

A5 VUL s, (o] Y 5 SRR R, ANAE VAN 8 22 Eb 0 439 11 1%, H 5 ES  Mb AR A7 15 DE IASE R
1£5.6%, 25551 (4) v AR A7 45 DR BRI R 4L, BT 43 B)1Z 80 2 —0.039 (—0.056x0.702) , 7 851
(5) J Wt vp o R YR H 256 B Il AR AT DY MUY 520, ] VA 2% SR R, b U R IR 2R H 49 4 3% N

1%, ¥4 5 62 RSl RAT 05 DY R R IR 14.2%,

2555 (6) R L BRAT 5 PR B0 R 2, WA I

73-0.080 (=0.142x0.564) . X EEWRE , AXFAHMETHE 5 RTIRE &S, AR EFHITH T2
M) <5 B DR PR, DT S ARF 7 47 ok R 458 55 1) 4 LA BRI

x8 MAKMEITLER

1) (2 (3) ) (5) (6)
W fRRE A Loan Debt Loan Debt Loan Debt
Power™® 0.050°(1.74) | 0.4617(2.90)
Power” —0.056"(~=1.66) | —0.358"(~1.71)
Power™ —0.142"(-2.47) | —0.635"(~2.50)
Loan 0.6197(2.54) 0.702"(2.74) 0.5647(2.28)
R 11.4607(15.66) | —2.562(~0.87) | 10.409""(24.29) | ~1.967(-0.61) | 10.38277(16.27) | —4.265(~1.43)
AR il Etil Ectil il il il
R H X = & = = = 7
R 2 & & = 7 &
Waldft 30005.79"" 5999.42"" 58841.18™" 7305.78" 38077.64"" 6969.38""
N 270 270 270 270 270 270
(&) ¥ R 57 Fu b 547

H T 4% 4 T ) DU BURE 7 255 4 A B A [, A2 75 el RS S D SREASL 7 45 4 ) A

PR,

FoM 10,

T 5 e P 58 55 MRUABE? AR SCS I NI B 7 2 5738 I BEAT 40 T [l U9 45 23R UL

RN, AESIN W BUE J1 5 B0 D R S5 44 B 22 B0 i, = 28 SRR B0 5 2 %o R A 2 £
F i3 1) 14 32 20 00 BOHE  BAE 1) P, NS B R EE, BB AN E TN B IR UR A THE



56 6 W

BEAR DL RAL 1 25 46) 5 1 7 BEORF R 58 55 RLASE

47

R9 SIANMBEAHEIEER

)] (2) (3)
Power ™ 0.127"(2.01)
Power " Gap 0.918(2.92)
Power”" —0.371"(~1.70)
Power"xGap 0.390°(1.84)
Power™ —0.570"(—1.91)
Power *xGap 0.5817"(2.25)
Gap 1.2147(4.39) 0.109(1.33) 0.121(1.43)
Gt el -0.211(-0.26) 5.4237(2.11) 6.440'(1.84)
Al AL o Eetil Eil bl
R X & b= =
R & & =&
Waldfl 16322.42"" 6909.26™" 5551.15"
N 270 270 270
F10 SINZFHKEAWEIPLER
1) (2) 3)
Power™® 0.169°(1.67)
Power *xPressure 0.1837(2.48)
Power™ ~0.472""(~2.64)
Power’"xPressure 0.208“*(3.04)
Power”™ ~0.638"(~2.30)
Power *xPressure 0.571 ***(3.03)
Pressure 0‘202**(221) —0.034(-0.43) —0.093(-0.69)
HHOR 0.121(0.07) 0.534(0.25) 2.335(0.85)
PR Ectil Ecil Eictil
R H X = = =
A 2 P P
waldftf 3714.43™ 12390.45™" 10060.40"™"
N 270 270 270

TRUCHEEIG 1 56 R O X R AE , TEWBUE FT9KE0 T, S TN | v SR IR P 280 22 0) Bk 2% £ il
PP R R AR 8 o WA FHEH Z R, SINWBUE J1 JE B 28 B 47 8 B g 5ie o

10 T 5NN BT KR 7 15 5 e SR D 45 4 09 38 HL 00 i Il DA 25 2% 45 R BUR, =
2 2 oF RV 28 53 00 i 1) 34 52 B 22 5 G KO B AE 1) P, ARSI RS BE, BRI BA T
iEAME TN PSR IR O I B 56 R o X, FEATT I KEIE AR, A TN T
R Z2 0 B 2% 58 00 28 B HE B AR 35 A B0 o X G 36 ORI 3 108 [l 9 25 SR mT LUK B, of 45 Y8 N Al
T IR 2Rt 22 TF R T G WO g L RRA: 28 A5 A 50 B A S 2

(%)t —F F J& 8 &4 LA ARG AN L 5 AT

ETALZHICHEARE TS PHSREHAL, HARSCREAR Y, 4224510 th 7R 8 SR 30 80 bE ) 55
i, BRI, AT AP A8 e A5 10 00 SC R AE (4R 1% | 32 30 A8 8 LU R AE i HR S AR BRIk ) ) 499 A\ A8
B, EAEIHER B HERZBICER ZEERE AR =450, UEREE I
e 15 5 W6 3 7 R R £55 55 MUAE . 3 114 1] )9 245



48 b R AR 20214F 55610
F11 SINEZHBIENABEMNMEALER
(D 2 (3)
Power ™ 0.3807°(2.03) 0.1937(2.09) 0.276(2.01)
Power TxAge 0.062"°(2.20)
Age 0.008(1.44)
Power *xEducation -0.209"(-2.36)
Education 0.002(0.19)
Power *xTenure 0.4267(2.33)
Tenure 0.0327(1.97)
T HIR 4.2197(2.14) 1.238(1.40) 6.094(1.58)
AR il il il
J T4 X 2 =2 &
ST AR & P P
Waldfti 721224 3562635 28168.06""
N 270 270 270

VE: S B T DT 220000 AR : 2 B ANE R KPR (), RHA R CK T 1 AR, T3, W 44), 7 (E
B 1] (7 AE =42 S A B D, R E B PREKOEER—FCRND, REAZBIREKOEERE —F0R N, Tl
CLPFE A, R LPITIFR R A D, R TRITIFRCRA D, R CBA D, R S LRE S G R D,
AR L GEND.

MAEZFILAFR BN, L1151 (1) R, AR THER 258 2451047 10 28 10 A %L
WO IE, SEHIREE A T IO AE I I, AR T IR 0 R 2 45T 0 BB 1A AT P 4 T X a5
WY, 75 v T T AT T AR R A B R e HE T, AR B B R A B VA B 5 £ Y U
TERE I A SE B X 285 04, o 7R A NBUSURIAER T 19 1 1) B 5l . NS 22 Bl Z A R EE M
A, K115 Q) Bon, AETHEF T H5 A RAICZ BT R E N Z L0 AR 0 57, B #H
B RANCZEE PRI &, A TR 20 R 2 B0 i P e . X R A B Bl
TR BB B T2 TR S i R B 2 T R Ze A I AR AR I ) Y SN R, 2R 11
5 (3) Brm, A B THIEH L 548 Ze A5 IO AR AT I ) B 22 000 AR S0 354 1E, 50 WY B 4 A AT 6 )
1, B SV BES IR MBSt LURIRCE T80 S HL 5 21

h. FREBEREW

(—) &k

RS AE 58 T2 T AR U A 1 2548 S A, R T 2010-20184F 304 45 433 B A 2% ThT M %4
i, 548 2 TR RORIE A 2 A ARG THIE  AMVE AN T IR =28, LU 52 R AR D SR AL
Ty 246 Xof Hl J7 B R 28 51 0 5200 15, T 4 THT FG LS 3 25 1 Al [m] YA RS TR 5 & BL: 7R T i
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Collective Decision-making Power Structure and the Scale
of Local Governments’ Implicit Debt: Based on the
Perspective of the Standing Committee of
Provincial Party Committees

Li Yihua, Luo Xi, Zhang Fangjie
(School of Economics, Shandong University, Shandong Jinan 250100, China )

Summary: The impact of local “top leaders” on economic and social development and debt
expansion has been supported by some studies, but the organizational principle of “collective
leadership” within the Party and the impact of the actual power structure have not attracted
enough attention. From the perspective of the collective decision-making structure of the standing
committee of provincial Party committees, this paper divides the standing committee of provincial
Party committees into three categories according to their origin: promoted from the local
province, transferred from other provinces, and assigned from the central government, using the
panel data of 30 provincial units from 2010 to 2018 to examine the impact of the collective
decision-making power structure on the implicit debt of local governments. It provides a new
perspective for studying the hidden debt risk of local governments and a reference for improving
official governance and the modernization of national governance system.

First of all, this paper uses the comprehensive FGLS and the dynamic panel regression model
to study and finds that the standing committee members promoted from the local province have
the incentive and ability to support the expansion of local governments’ debt, while the standing
committee members transferred from other provinces or assigned from the central government
have a lower tendency. Secondly, with the help of the mechanism identification of intermediary
effect model, it is found that compared with the standing committee members transferred from
other provinces or assigned from the central government, the standing committee members
promoted from the local province have a stronger impact on financial resources, and the tendency
to support the expansion of implicit debt in the local area has been verified. Further combined
with the impact of fiscal pressure and economic growth pressure, we find that in the face of fiscal
pressure and economic growth pressure, the attitude of the standing committee members

transferred from other provinces or assigned from the central government loosens significantly,
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factors 23.50% and 23.36% respectively), and the remaining 1020% is attributed to individual
characteristic factors. There are some differences in the contribution share of wvarious
environmental factors in different age groups. In addition, the longitudinal comparison of the
measurement results based on CGSS data in different years shows that the above main indicators
fluctuate irregularly in a small range, and the basic conclusions of this paper are robust. This study
examines the important role of education in the income distribution of Chinese residents from the
perspective of equity, and further explores the causes of unreasonable and unfair parts of income
inequality caused by education, which provides further theoretical support and factual basis for the
implementation of relevant policies to promote income distribution equity.

Key words: common prosperity; income inequality; opportunity inequality; education;

Shapley value decomposition
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CLEERS1T0
and the impact of economic growth pressure is more significant than that of financial pressure. We
further introduce the personal characteristics of provincial Party secretaries and find that with the
increase of the age and tenure of provincial Party secretaries, the pressure to seek promotion
increases, and the tendency to tolerate the local implicit debt rises. However, the increase in
education level can inhibit this tendency.

The policy implication of this paper is that: To control the local implicit debt, we should not
only reform the fiscal, tax and financial system and get rid of the debt-dependent development
mode, but also seize the key minority of officials’ collective decision-making, continue to
optimize the collective decision-making power structure and the accountability mechanism, and
make joint efforts from the dual perspectives of system and official behavior to effectively resolve
the risk of implicit debt.

Key words: collective decision-making power structure; the standing committee of

provincial Party committees; provincial governments; implicit debt
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