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T3 B A NFFIE 2 A, #0755 AR 0 25 52 e S0 AR DRI, b 5 B D S TE R IR D
PRI BUE BATFAORR BE RO o M7 B B0 AR IS KR, B R 130 B2 50 B =, B ) 1A I A
U B MU BB A2 D7 A 5 e AT A O () W B I, fR T O B 2 3R R
TG BERE ) AR R R . R, A2 20 R M BT B A S S R IV B R, R A AR
B RRE, ASTR Y 5 B G360 B BN T 3 BB RTRR S 1 e B AN TR], BRI UL, J2 5 k2 B A
2% 5 M b 7 B I BB I . A 5 T I, AR SR B (8 BT T ) BOAT ) AR 2R
R A E R G P AR A RIZ TR, ST H5 o5 L 235 0 b 75 W0 B Y
75 B B2, AR B N Al 7 A/ 43 SR Nk A 1 22 B IR, S SR My BURF LA
1o P 355 W E s SRS | B 22 (4 1 R 896, b T BSORF A6 ) T T IV B0 B B 08 B S R o
5, M 77 R BT[] T4 55 L IV IBUM5 B, ARV B W B o — 48 % U FH 46 1) A7 7 £ 52 e b, 7y 1B
JRERT A AR AT 1) M A R B3 A2, DA T S5 Wi b, SR 1) I8 IBRCs B (o 21 55, 2014) 0 53 Ak, 0%
R AR 15 A8 10, 2 AR SO A KT 88 e, 40 5 22 ARG 0 L & R Bt 1] 2 OIS, 148 1 W8 1B
75 W BE S0 g o DRI, A SO AR E0E 5 L W B 3 L N3 GDP RS IR AR B — TR
G0 2 1 AR SN IR AR B B A B R IR T O AR N R ISR SR D) TR
A B2 BRI T 458 M OV BUR S )R Fge T HE % ). 3R 1 o8 FEARm Rk Mgt

H 3R 1 AT LAE , AR Baidu_Index2 [FF-HI{E R 74.54194, 155 TA R K Baidu_Index]
1T 21 48.4, iIX R B, 41 2 NS A AH 05 BB I W TR B T = A7 T 2% 8 IBUR B B
75 W RS- 2 Dy 38.0059, ik Fe W], BT 5, FRATTAE BBURN 14 W BUE B EE AP HRSRARAIR . 45 41
G735 W BE KO, B A Aol i B RE b O 55 4 33 W R R — e 2 L 901 580 3 B B 9 SF- 44 43 i o
46.31584.38.25529 Fll 44.53419, #4435 B A Ko Horp, B I e s 0 o A k(5 B, X &
W, AH bE A I B B A FRIR G, B kA5 B AT RBLELF . 3910 5, 458 B0 B 5 R
16.04%, 3 156 W 3% [ 4 K 22 5048 13 4746 W BUE S2 R TR .

®1 FETENHEBMESIT

A4, E X BAE | WE | bRk
Baidu_Index| INIRIEPE Baidu Search FEEL, JAEW: “ =/ TH ¥ 155 | 484 |26.45152
Baidu_Index2 NIRKTERE Baidu Search ¥841, Fin]: “ kL& kg 155 |74.54194|39.72262

trans SV EGE W] R 155 | 38.0059 |13.99944
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gR1 FERTEMAMERIT

4 X BeAs | B i 2
soet FA Al A5 B 155 | 4631584 | 2531611
sift AR A(E BB 155 | 3825529 | 28.81736
gpbt — A ST i 155 | 44.53419 | 20.24566

tenure BT 151 | 3.741722 | 2.34266
age B RAER 149 | 53.61745 | 3.504047
edu |'E BV ZIRAAT 4 DY FORERIUIT 2 AR 3 FoRsi A 4 Fontli | 151 | 2.847682 | 0.6191214
turn HORRSRETERKAETEN 1L, EH 0 151 | 0.1854306 | 0.3899397

Sorip AT 7 L SRS =S R Dol B A/ AR Dl Sl 155 | 0.1142625 | 0.1040076

deficit WO B R 3 T B 7 L = (W B~ B A )/ GDP 155 | 0.1604347 | 0.2084801

Pgdp A¥) GDP 155 | 45927.61 | 21311.27
resource GEURHOBIRL L BEIRMOR R EE=R DO AR /7 Al A5 155 | 0.0421543 | 0.0431667

(A RKTFE S 5 23 el b )y S 0 B B i

F 2B T S AROCTE 5 b 07 S0 B B AR Y [ 25 2R b, 55 (1) S RTER (2) 51 Y
WO i B AL 1 NS S TE B Baidu Index1. 3% 2 55 (1D FNBR T AL fif B AL 18 Baidu_Index1 2.
A AN T 48 G )2 TR 3 AR R AR5 o EE (forip) W BUIR S %R (deficit) . NY GDP(pgdp) Fl
BRI T2 BE (resource) LA K A8 oy FVAFEA 10 181 78 R08; o 55 (2) SN AE #E— 2L 4] 178 01 J2 T 9 42 1)
AR E BT (tenure) B BTN A T (tenure2) B B4 (age) B 5124 i (edu) FI'E 51 7
(turn) VA B A8 00 FAFA5y [ 38 B0V 5, Baidu_Index1 (1 Byt J5 ) I R EUAE 1% H/KSF b 3 0 1E, iX
FEWL, S ARNT =07 TH B O B A8 0y, 28 GOBURT T — 9T S 0 B D R R e . BRI
T SRR BEFR B B 1 AR, A GBUN B BUE B B 2 8 0.38 M IRLAL, A, AR 2 5
() FN G A Z5 b mT DUE B DA B 5 o7 SV B0E B R R R S N UTE C R, M BE A Hb
J5 B R 3G I, by S0 B0 B R R RS IS I A X AT SR K R, R T I EGE W RE AR
—AAHT e b, A SO B = TERE M, NI EAE b B RO S BAR A T K T B B B
FEAR IR, e i GBUN (1) 15 A, S EREE TNy, #7552 KAz AR I 0 BUE
BATEIIEE . MAEAEHRME I, T T JLE T B, 7 B 5B ik & 7 W BUE BT ) FE R AR
WPk BRI, 0FB0E B REREAIR (5K ER 58, 2016) o 53 4h, W B IR 7 58 Tl Ly 6 0 IBE W FE TR 5% 7K 7
R ARURA G, 3K R, W B T AR L 1208 GO B T i B R, BRI B B
T 5 AR P2 5 b Ty R IV B B B A 5% 7K P | B 3 SR OC, X /B, th TR E W IR 41
AETE A Hb 5 TBSCRT X2 AR B0 AT ) TR 85 636 AR, s 1T A B0k, 7 IBURT W8 83 WD B 1 A AT (= S v R
A, 2014),

K2 ARXEESHAEZMEERAERBMEIIFER

(1) (2) (3) (4)
Variables trans trans trans trans
Baidu_Index1(1) 0.259" 0380
(0.128) (0.136)
Baidu_Index2(lagl) 0.133 0.178"
(0.0803) (0.0818)
tenure 3.089" 2.606
(1.753) (1.788)

e O8
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gR2 AXRREIESHE2MBIERAEREHEILER

(1) (2) (3) (4)
Variables trans trans trans trans
tenure’ -0.386" -0.345"
(0.170) (0.173)
age —0.144 —0.282
(0.574) (0.580)
edu -2.899 —2.380
(4.422) (4.495)
turn —2.019 —2.243
(2.794) (2.855)
Sorip 32.59 45.85 20.71 29.15
(36.88) (45.25) (37.09) (46.26)
deficit -157.0" -183.17 —1127 ~132.0
(90.89) (91.90) (91.00) (95.07)
pgdp —0.000620 —0.000800 —0.000423 —0.000470
(0.000508) (0.000526) (0.000486) (0.000502)
resource —241.1 -329.5" —230.2 -300.3"
(146.4) (145.3) (147.6) (148.0)
Constant 99.00™" 119.0" 83.65" 105.6”
(31.96) (46.43) (31.39) (47.53)
B 15 T 2 R Yes Yes Yes Yes
AFAg ] 2 A Yes Yes Yes Yes
Observations 124 120 124 120
R-squared 0.443 0.521 0.434 0.502

TERS 35 5 A hRER, T p<0.01,” p<0.05,” p<0.1.

TER 2 T, 55 (3) BN A (4) 51 IR O i AL 1 N AR TEJE Baidu_Index2. 3 2 45 (3) 51 T
ARG il FE AL 1 Baidu_Index2 2250, AL 148 9= Th1 )4 i 722 S LA KA 03 RIAR 43 14 [ 2 28K
Lo 55 () FUAEE— P 18 B T A4 A o DL 03 RAR £33 1) 181 5 200 ), Baidu_Index?2
(1 Bl J ) B4 2 AR 5% B9/ b 25 0 TE, 3K SR B, 7R 28 A0 A 2 (R 5 JEL G T B i o Y 45 1,
AR GBUNT — 3100 SV B S o BRI, 2 ARG TE SR AR R 1 AL, 4 S
A ) 0 B P 22 92 955 0.178 A~ L

25 EATR, A ARVRR BB 7E — & R L L e Ty SV BUE BT 42 71, 52 b, 73R H BB
B, il B B 4T3 9K S BELAG VS S80S ] JRE 06 B 2 B IR o 9 (B ) It B A AL S A O B9 N 4,
RN R A T 2 ] B2t T A0 A0 B R, EL AT T E X L A A Y TN A A AR O, i (PR
TR ) IR T AT 3t 5 P 3 L, DA AL 9 ) 2y (B BRI T IBURTRR T T o R, TR R
7 BON 51 B AT ORI B i B AL, AT A AW BUE RATT BT 288 BE 58 4x i )5 BUR
B R RE B GE, 2016) o #E— 204, A5 9 AU B4 3 07 BURFBA 2857 N IBL2: 32 SCRHE, 78 6kt
Z I e Ry I AR BT 2 B TR BBl PRI, 2 AR R 5 O R
B BOE BB IROR, BERE 0 MO SO IR AT I B IR I M B Ty o — 7 T, 28 ARURSR B 2L, )7
B B2 AR 36 X 22 AR BT AR, 28 T AT SR I W B 85 o5 — T T, > Ak i) I B
VR 2 R BOR B 2 U A 240 0 A SRBURT 97 3 7] 3% (T SCHE AR, 2014), AFI T 307 B 53 7838

e 00
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FVRE T s S A M M AE . PRI, MO R BUE T A B g MBI R, 2 5 T DT BUR Y
WA R 35 W

(=) 2 ARSI L X AN (] I BB £ JE 3 P 2 ) 52 i

O 3t — 25 3 BT AR SR BE S A [ I A 538 W BE B9 R i e R AN [ . AR SCE GBS 1 A AR
KL Baidu_Index XA [F) W BUAE JE25 W] JEE B SE MRSV o R4 3 B9 1 Hh, Bl e da Oy [ AT A
AR BB W BE (soet) , 1O fifp B A d Ry 28 AR G TE JEE (Baidu_Index1), 53 SMEFER T — F 5148 Y= H
8 4 ) A R — ZR B R U T 4 ) A e AR 5y M (] A [ E ROV . A 3 [l 1 el LR
th, Baidu_Index1(1 Wi J5) 5 E A 1% W FE (soer) 1Y 01 VA R ELTE 10% HY7KF- B 350 1F, X 3%
B, A =07 I SO TE , A8 BN 2 B T A Al 95 R B W . BT, 2 ARk
T AR RO AR 5 1 B, A GUBUR A ol B 15 R B W B2 2 B 5 0.594 > Ly X AT REE A
N, AN =0T T BRI ST, 23 4 M T BUR i U 7, 5 3 7 B AR B s A ol AR B A R
(8l T3, 1) 23 AR i AT Aol A5 5, A4 AT ol A B3 =07 T 3R B A B

R3 ARXEIESTEAMBFERERAERBEYEMEALER

(2) (2) (3) (4) (5) (6)
Variables soet sift gpbt soet sift gpbt
Baidu_Index1(lagl) 0.594 0.783" 0.240
(0.303) (0.355) (0.213)
Baidu_Index2(lagl) 0.647"" 0.291 0.117
(0.168) (0.214) (0.126)
B RR AL il il il Pl Pl Pl
YT TR A A il il il il il i
B 3 1] € ROV Yes Yes Yes Yes Yes Yes
A0y [E 5 R Yes Yes Yes Yes Yes Yes
Observations 120 120 120 120 120 120
R-squared 0.355 0.281 0.358 0.433 0.253 0.355

TR 35S A NARIER, T p<0.01,” p<0.05,” p<0.1,

TR 3 [ 2 v, ATk — 2D K 9 1 28 ARG TE S Baidu_Index1 X+ 23 O i ik 43 1) 35 B i
(sift) WIRE A o BR T A% .00 fiff A8 8 A A OGTE JEE Baidu_Index Ab, FATIHE W T — R 5048 Rz 1H 1 1
] 72 B R B TR 4 AR i LA R AR A T A [ S RN . AAFR 3 | 2 R LA
Baidu_Index1(1 Bt J5 ) 5 #E O 4 35 WY BE 1 [0 9 R H0TE 5% HYOKF B 2 35 0 IE, iX R W, 24 Aox
ST B SR TR B M, % PBUR M ) TR R — R PRI G E B . R, A AR
KU AR B 1 FAL, A GREUR A R i 45 1) 2 T B A 22 B 7 0.783 S BAAL . X2 K h,
7 WA 0 B0 W E 3 B A o nT BEA AR 2 AR i S AR RV T B AE 23 ARXT =247 1
PRTERIE RIE ST, BB 1) 48 Th23 AT SR T8 19 55 — R T~ O 2 4 i W JRE, (L 935 AR
FrE FEAR YT S BB I, DL A AN =07 T B iR 2 5 T

5, 32 3 WA 3 K56 T /ARG Baidu_Index] X — B/ 3L 10535 B B (gpbt) 540 Bk
TR B AL A BE Baidu_Index1 S, AT H] T — ZR 5048 Gz 1 B4 ) A2 BEANE RUZ
T PR 4% A A LR A8 3 RS T 18 [ 50 IER 3 10 3 rfrm] DU, A AR JE Baidu_Index]
X — B2 S I 125 B A 52 0 A S B AN A B I B £ S 5 W ) 1SR A BE 3 3l 3t 05 BURE
PR — e SE WU A W BE, X T B N O, CBURT AR S0 T 25 91 ) AR SR 0k )4 ok i B2 XF
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— s HEFRRAT B TG B R N A5 T IR R S e, B, A AVRSR ITAS R Sk 3 A B — ik
N ISR A% W RS Y 2 T

[ A, ATIBKL L T A AR SCTEFE Baidu_Index2 Xt /N [R) W B {7 8,35 WA BE (W) 5% ) o 7E 36 3 114
4 v, Bl A R A A AT M 15 BB B BE (soet) , A% o fiff 6 728 48 SR N AR O TE B (Baidu_Index2), 53
HMEFER] T — R I A G T8 A 28 R0 O T 4 ) A e DA KA 5 RS T A [ S8 . A
F 3 [0 4 HAIFE 1, Baidu_Index2(1 Wi J5 ) 5 EAG 432 W1 BE (soer) 1Y B H R ALTE 1% BY7KF
RN IE, X R, TR A AR AL ORAF B OCTE BB R 4 1y, B BURN B2 BT Al AF B A
HIRE . HART 5, A AROCTE FE AR B4 & 1 5007, 4 SBUR A Ak i 5 3% BTl 2 32 15
0.647 ™ HLA7 o 3K AT RESE PR A, 28 AR Ak AR AR LAY G 1, JU R A Aol r B3 A DR A R T A Y
ORVE, 2345 M 7 BUM & BURE 77, DTS b 77 BOURF 4 /&1 B Ak A5 2B B

FEZR 3 A S o, AT — K50 7 AR BE Baidu_Index2 Xof 4t 23 (R i 55 43 3% W B 1) 52
W o BR TR0 R R AR N AN TE FE Baidu_ Index2 A, FATTHE i T — 2 51148 9 )2 T A0 48 il 48 5 A0
O TR AR 1 DL K AR 5y RIS TR R [T 2 2400 . AR 3 115 5 BT LU, A AR OGTTBE Baidu_Index2
(1 I iE I ) % Ak O ik 48 375 WY B R0 52 Ml O AN (25, X T B PR O, |l T R S IR R i 4 ¥ R A ik 9
WA A BB, b5 B BIAEA RO AR )RR )T, A RE S A R R At o R B 4 Y
175 W B 23 38 B2 ARRTS00 2% 1 A Ao B, L 28 3 it 25 28 o DRIt 2 ARG Ak 2 PR B A U8 1R O 3
AL HHEAES by BUM B i a AR G B W B . B )im, 3R 3 101H 6 K3 12 AN BE Baidu_Index2
X — P o SRS AE W BE 52 . BR T RO R AR 1 /S AROGTE E Baidu_Index2 Ab, FeAT1#EH T —
FRYNAE G075 T 45 o 722 e R B )2 TR ) o A e LA AR oy RS ) £ [ 7 %08 . AR 3 [l 1 6
LU Y, 25 ARG BE Baidu_Index2 % — e 2s 3P 0575 B BE G 52 el JF A 25, RIS AR A AL LR A
J37 W VR SR AN BEHE 2l 1 5 — M 2 TSR0 3% W B2 A 42 T, R )y BURF 8 T — e A L A5 B
FOE L AR B vl (U AR B T 250 ) B (RIS 12 ) A kA ) B2 WL 19, 307 B VA B8/ i A
H A

25 E IR, 2N ARVRSR XS AN ) 08 B A J2 1140 32 WY B ) 52 Wi i AN SRR TR 19 o 2 ARRE * =207 T B[]
R ST, REAS . 25 A Sl i D7 A Al 9 05 8032 BT R DR 3 4 A0 0 20328 DI E, % — i 2 3L
B3 WY R ) S 0] AN J 2 o T AR Ak R [0 L ) DG 7, BB 0 5 b 4 3 b Dy [ Al 9 5 2. 3%
WY E , AELXT b 5 4 O i < 110375 B 88— e 2 L 900030 1) 5 W 32 10 52 o 0 S B 35, CBORTAR LA T 4%
1) ) B KIS 1 DA e B I AU A T — A SRR B A TR RN 2, T B
G A RN

(D) AN TR] X8l =z i) g L s

Fe AR T TE VR U Ml XN P B e DX 22 T A AR TR SR R ) by U B R () X
25 5 R DCRAE . AR 4 I HE 25 51T LUE Y, FEUT I HLIX, A AXOGIE i Baidu_Index1 5 S L
25 B B2 1) 01 U5 R 2 0.480, HLTE 1% /K- F 3% 0 E, Baidu_Index2 55 77 50 B0E W B 1 ] )4
FECH 0.216, HAE 5% 7KV F W 3E A IE, MAENREHLIX, 23 R BE Baidu_Index1 . Baidu_Index2
Xof i, 75 S T B B R o A W 2 GX SR Y, TR IR M DX, 2 AROR =IO I 2l I YOG T R
X AL ORAT BB SGTE, #RRE % 0 2 4 3l M D7 S RGBT AE P BB DX, TCIB R =T I 2
[F) R ) DG T B R AR PR AT R DT, 2 AR R SR I AN B i 25 b 52 v b, Jy 1) 6 8 B0 W B . 3K FT
FE R Ry, T v b DX A T R B 2 % L Al R S 0 B R LR, M T IESRT BE 0 B A AR ) O R a7

@© A SCH AR LR, KRB 3= Wb (AR Vo, bl WiV AR TR TG, R s P e XA 38 P 52 L SRV, bk, WL
TR 2R W1AE WIEE S TG BV, DU BB R SN T 7 L R TR AR
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YRR, 20 A i ik 32 15

17 9 4 77 B B B 32 LA T

SYASIE

HE | M2 2 BOSUE AR iR Aok b B 5 1 R SRR I, Wi
HTE, &7 R I B A5 B T R R BE RIS s AR EE 2T, P A 07 )

T3 U 32 2855 554 g 5 16 BB A T 24, A AV R ITAS BB I 25 b5 v b 9 S 08 B35 Y B
T4 AARXFTESEVMBIERE: FRRIBHLEE
T itEHhIX. PR i . X

(1) (2) (3) (4)
Baidu_Index1(lagl) 0.480"" 0.366
(0.159) (0.286)

Baidu_Index2(lagl) 0.216" 0.181

(0.108) (0.146)

HOUREERIAS A Tl Tl Pl il

BRI HFERIAS Tl Tl Pl il

A 13 T 2 R YES YES YES YES

ARGy [ 5 K YES YES YES YES

Observations 47 47 73 73

TERE 35 5 A bR, T p<0.01,” p<0.05,” p<0.1.

5 HE— A HUER TN AR T JBE X AN [ IV S A35 5 38 W E £140 5 W 7 14 10l DR A o s DX A

FEAER E 225, RS WAL b al LIE W 76 B 0l {5 85 B D7 i, 7R A 10y, A A
K ¥ Baidu_Index1 5 EAG 4\ A5 B 3% B 19 [ R E0CH 0.906, H7E 10% /K F 1 8 3% M IE,
Baidu_Index2 5 E A 4\ A7 53 B BE B9 1815 R 0k 0.915, HAE 1% /K I 3 0 1E . 1 78 PN B e
IX., Baidu_Index2 5 A 4L A5 538 B BE (9 1719 R ECH 0.703, HAE 5% 7KF L i 2 R iE . X R0,
E/nfié{\mﬂﬁﬁﬁlﬁ LEW%é{\Eﬁﬂﬁﬁﬁzﬁ“,/Am}ﬁzi’aﬁ'éiﬁfmﬁimﬁ@ﬁﬁik
nuaﬁ%ﬁmﬁsﬁ AT AR B, AR OR, EAT AR R AR S T B B2 —, A
Eﬁu@%w\#ﬂﬁ%ﬁm VIR TR M 5 W BB A S, 4 40 0 T 08 55K 00 468 S o P o 2%, TRL U
FE 23 20 A% B 5 B0 DG 7 5 WA ot b Y B R RIS TR A R T, 0 TR i b B LA Ak R
75 WA BE IR RO SR, A K 4 sl i R AR S 3 W B A B T

x5 ARXRXFESERAMBERERE: AEXESMER
TIRHLIX P i b X
soet sift gpbt soet sift gpbt
Variables (1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (1) (12)
Baidu_Index1 | 0.906° 0333 0.396 0.427 1.195" 0.505
(0.527) (0.299) (0.273) (0.598) (0.693) (0.411)
Baidu_Index2 0915 ~0.0569 0.0194 0.703" 0.549 0.131
(0.291) (0.191) (0.178) (0.287) (0.357) (0.213)
T T S N 0 I I oL I 0 N 1 I i N N % I L I % NN L SN % N .|
e AT IR S I 0 I oL I o5 BN - AN =i N -0 SO N I =i N -0 I =i NN -0 I x|
AREERNL | YES YES YES YES YES YES YES YES YES YES  YES YES
EOIEERNL | YES  YES  YES YES YES YES | YES YES YES YES YES  YES
Observations 47 47 47 47 47 47 73 73 73 73 73 73
R B bR, T p<0.01,” p<0.05, " p<0.1.
@ LMD, 2011 45 12 A 15 H, T8 AKRARE T35 = 00 B KR X 58 70 Wil ATl P UG B, B3 pm AT T 54

FEFPESCAFATE S I N A #£ 5 [ 3 3 2 IS TR ARG, FSUR FRAR XN Rk B AT BORIA
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TEA DR S <5378 W JEE 7 T8, FENTIEEAE 103, 23 ARURSR I AN BE S0 35 M i s At AR 2R 6 5 R A T i
W, MR, 72 PRl B IX, 2 ARG BE Baidu_Index1 5540473 435 W BE (4 [l U9 R B0 1.195, H
TE 10% /K- 1 4 35 D 1E, RIS AR =207 I 947 B ST RE RSt 35 it shat e B B I Y 42
Th, 3R RESE K Dy, AL 3 64 M 75 BT 52 7 Je 16 BB B i 24, e B A5 RV A TR T, SEINAE A
XF 2 AR i 2 A BRIV PA il 487 073 1) 3t 77 SBORT T8D X 28 AROGE =28 3 3% S Y B R g, 2 fh 1)
T TH A AR S B9 95— B A — A PR R 5 i W R, AR AR R 2 R IR SRR B B ]
JE, LGN AR =007 I B BR800 o AE— e JL T0UR 3 W 8 J77 T, ¥4 V6 3t DX R Ay o il X
HAAFAE 35 22 5, 3 ARVRSR I AN 535 M4 3 — e 2 IL 10003028 T 82 AR 4 7, i m B IR O, —
Je 2 S TURAR S T A 90 BRI B2 2 o U1 0 TR 2% 091 ) i KISR0 0 )45 ok A ol E ML 19,
o 77 B AT N Al R A

(CH) AR PR A 5

Dk A S5 TE AR T, 25 TR AL ut | b B T RO ARER I, AL U S A T B B0 S0
Hols, BIEAE e E B2 5 Rl PG, 7R3 6 B9 T R, A SC s T AU U IR REAR . R 6
TR S5 R T AR Hh, J2 2 R AL A DA 5t AR i R BT BB R B R A KR, 2T
R, FATIA, A ST ST A R IR BN R Y

Ro6 REMNE

(1) () (3) 4) (5) (6) @) (8)
Variables trans trans soet soet sift sift gpbt gpbt
Baidu_Index1(lagl) | 0380 0.653" 0.755" 0.234
(0.141) (0.311) (0.371) (0.219)
Baidu_Index2(lagl) 0.212" 0.687"" 0.325 0.1000
(0.0848) (0.174) (0.226) (0.132)
B2 A il bl il ] eyl ] et il
BRI il ] Eil i £l it gl il
A3 ] 7 U Yes Yes Yes Yes Yes Yes Yes Yes
AR ] 2 S5OV Yes Yes Yes Yes Yes Yes Yes Yes
Observations 112 112 112 112 112 112 112 112
R-squared 0.524 0.517 0.356 0.441 0.280 0.260 0.337 0.331
TR 35S N ARIER, T p<0.01,” p<0.05,” p<0.1,
. EREHKREIN

O ARSI AR VA T a5 WY A 5 SR SR SR 41 8l M 75 BUR I B0 W] 32 i T 1) S B g 4, JLEE A
ATEA RN A AR VRRRIBEIE . b [, B 2008 48 CEUM (7 B A TF 4501 ) Y 1E X S2 it A7 i
SN 22 (9 23 AT Ay 3 e A 2 T HE IR | O 2 2 RSB 45 e A8 R 3 2 W BB W) 1 53 2R SR o X vl
“ R BB A AR AT AL, AEAE R A R R A AU AR S 3 Y [, AR S
20112015 4[5 45 G AR Bl 9 BEAR, SRR 28 ARTRSROA i 75 BURE ) W B0E B RE 3 U 75 H
AR HESIAE T . FRATE S Baidu 48 5 D RE A & B2 8 A [ 45 09 76 A [R) AF 473 | 23 AR R I B
H R IRTE B IR bR, SR 73BT 1 2 ARURSRO 75 6 W B0 W R (9 52 60, A b S Ak L, 38 1k — 25y
Bt 128 ARVRSROGS B AT Al A7 5 52 W8 | e P a8 W R — e 2 L 50025 W) B2 A A st/ P . A
SCHYSEUESE AR B (1) 28 AR =287 2l [ A 5C 3, BB\ 5 9 30 M J7 BURF 6 W BLE W
P A i o A7 5835 D B8 AT P 5 < 378 D 8 ) 8 T, (RS — Mg 2 L 10053038 W 2 )52 i O A W35 (2)
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Public Appeal and Local Fiscal Transparency: An Empirical
Analysis based on Chinese Provincial Panel Data

. 1 . 2 .2 . g 3
Zhu Ying , Zhao Yingbo, Deng Shulian”, Li Qilin
(1. School of Finance, Taxation and Public Administration, Shanghai Lixin University of Accounting and Finance,
Shanghai 201620, China; 2. School of Public Economics and Management, Shanghai University of Finance and
Economics, Shanghai 200433, China; 3. College of Business, Shanghai University of
Finance and Economics, Shanghai 200433, China)

Summary: Fiscal transparency is not only the basic feature of the modern fiscal budget system, but also
the inevitable requirement of establishing a sunshine and responsibility government. Fiscal transparency means
disclosing to the public the structure, functions, public sector accounts, fiscal forecast information, etc., and
ensuring that the information is timely, detailed, reliable and understandable. If local governments lack suffi-
cient impetus to improve local financial transparency, it is clearly worth studying whether to improve local fin-
ancial transparency through the bottom-up pathway. What is more, with the official implementation of the
Regulation of Government Information Disclosure in 2008, public concern and enthusiasm for public informa-
tion openness issues have gradually increased. At the central government level, the number of applications for
information disclosure accepted by the ministry of finance increased from 17 to 1,362 in 2008-2014. At the
local government level, the number of applications for fiscal information disclosure received by provincial de-
partments of finance in China fluctuates slightly, but generally shows an upward trend. From 2008 to 2015, the
provincial department of finance received 149,222,912,558, 834,892, 880 and 1616 government informa-
tion disclosure applications respectively. The public’s application to local governments for fiscal information
disclosure involves the “three public consumptions”, the “social security” information, the public pricing in-
formation and many other aspects. Based on these observations and reflections, this paper uses the panel data
of 31 provinces in China from 2011 to 2015 to analyze the mechanism of public appeal for local fiscal trans-
parency. We first use Baidu search function to structure the index which can measure the public attention on
fiscal transparency problem index in different provinces and different years, then analyze the public demands
for the influence of local total fiscal transparency. On this basis, we analyze the public demands for state-
owned enterprise information transparency, the transparency of the social security fund and the general public
budget transparency further. At the same time, there may be significant regional differences in the influence of
public appeal on local fiscal transparency in coastal areas and inland areas. Therefore, we examine the region-
al differences between coastal areas and inland areas in which public appeal affects local fiscal transparency.

Our empirical results show that the public’s focus on the “three public consumption” issues will promote the
(FHE55 124 50)
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shown higher enthusiasm in taking individual environmental actions, and urban residents are more disconten-
ted with the government. Thirdly, the effects of environmental pollution on environmental concern have reflec-
ted ladder-like differences between people in different regions, that is, the residents in the mid-west area con-
cern more about environmental problems and like to take active private environmental actions, while the resid-
ents in the eastern region like to take deeper public environmental actions. Further research shows that the bet-
ter the economic situation is, the more the low income group concerns about environmental problems, but the
better employment situation can ease the public dissatisfaction with the government.

Compared with the existing literature, the marginal contributions of this paper mainly reflect in the fol-
lowing aspects. Firstly, most existing studies focus on the social basis of environmental behavior from the
fields of psychology and sociology, while ignoring the impact of macro environment and economic factors on
individual environmental behaviors. Our work is helpful for us to understand the overall mechanism and the
trend of public environmental decision-making. Secondly, this study compares the impact of environmental
pollution on different types of environmental concern, ranging from shallow environmental concern to deep
environmental actions. The heterogeneity of environmental concern in different social groups is also ex-
amined in our study. These give us more comprehensive interpretation of the relationship between environ-
mental pollution and environmental concern. Thirdly, this paper sorts out the theoretical mechanism of envir-
onmental pollution affecting residents’ environmental concern, and puts forward the personal decision-making
mechanism from environmental attitudes to environmental actions, which provides a foundation for further
theoretical analyses and interpretations.

The research of this paper has strong political implications. Environmental pollution causes public con-
cern about the collective rationality of environmental problems, but such collective rationality is hard to form
in practical actions. Therefore, the government should guide and support the public to participate in positive
environmental protection, refine the market and institute system for public participation in positive environ-
mental protection, reduce the cost of public participation in environmental protection, and improve the acquisi-
tion of public participation in environmental protection.

Key words: environmental pollution; environmental concern; environmental action
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fiscal transparency of the local government, the transparency of state-owned enterprises and the transparency
of the social security fund. The public’s focus on “social security” will promote the fiscal transparency of loc-
al government and the transparency of state-owned enterprises. However, public attention will not promote the
general public budget transparency. At the same time, in coastal areas, the public’s attention to the “three pub-
lic consumptions” and the “social security” information can significantly promote the total fiscal transparency
of local governments. However, in inland areas, public appeal does not significantly affect local fiscal trans-
parency, whether it concerns the “three public consumptions” or the “social security” information.

Key words: fiscal transparency; public appeal; three public consumptions
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