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MV R AR FIAT b T AR B8t HEAT SEUE AR B, R I IE Y AM R P58 I AN AR W] ) O 1)
i AW . Konings (2001) A4, TRINANE. 2@ i 2RI A i 4% 0% AN A
i RN, AR, ok E 36 SRR SR TR RIS T SRR A0 i B B A I ST O 1) v
AN, AR BAT R EH . X, 20115 Sk, EAK, 2013) .
MET, 2ER IS T RS L A R B s RN ) A 9T R M /b . Manuel and Machado
(2005) F% T 1970-1996 FNHH . Hr ] S A ARUN IR, A R IR 55 b A0 1 4% 9% 1) v
AN R AN E ), B 52 TR N BRI (R R FH A0 B SR A5 DR 355, SR 23 B 45
RIS BB AR T S 5 BB A B 2 1 g % Oy, (R AR 5 RN
S EBAH BER RN o TIRET S, AWK, MREHA 55 R BT 1] fe
AR MRS A AR A3, SO 28 L IR Sk S i R e, X F22
FH N 1 I 25 U PR A0 s 43 08 PRV T i TR o RS 7 T 95 b o vy 5 5 a0 Sk W R
HLIE Y AR 1 BT B 0 I 25 Al 5 o b A A 2% 77 dn B AP R 0 CEHIERS, 2012) , TiifE
RSN AN E R R Z B T3 —2 (RIFEES E A A BEA R AL S5 i 3EaE , 8 TR
I e A P R 25 B e R bR R I R AR AN R, B A AR R SR R
W R e L B AE AR, HAZ OBORPEAST A AR RAZE, DRI b Ak 2
SISy, T BUT AR BBOR A RN ] BEAS I

B, AR BT RE T B T IR 25 [ P T3 W SR R IR S5 BR B S AR AR R
AN T3 M 5 [H B 5 5 4 ey e AT, MRS A0 R $5E 55 1R ol F 80 e e Ok T [ A A
b, FF B A0 7 P IR 25 M PR B IE N 5 R e AR T 3 T SR IE AR g, B B R 45k
(AR -1 3 T SR T 2yl AT o o LA ], H AR 2 5y ik N R 1737 )5 25
PBEATI Y, (R IO A% O B R AR 7 — H AR E B E T . 2005-2007 4F,
A R R E RAEE BT A R 21%, HAEEEI T A UL F] 40%. [FI, RS54
BT IAR RE R AR E RSN E PR5e S Ty RN —TSEF AL R KW, RSIA R #
Bt B B R 45 52 ) HA IR s iz aze /T e R4S 52 2 0 1 s

W=, AR R RE AT R A KR . FRIE UM AR A R T I RERE T, IR T
el AN AM R B KRR E G R E R A G2, EARK (2013) 1)
WA IR W], Ik 55 by [l 58 28 5% 22 4 1) 5% Wi B g b B DA R 20, AFL o 3 PRl IBURT A B
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TR, W CExR e BE CERAT R SR EAE S NS SMEAAR
. B, A5 IR BN, B E ST RE M . Fn, T B
VAL MV IR 55 ISR /AN, T R ) A AT S Aok 4 T 428 o v i o oE T 8, KA AT BE - B0k
XA A2 e GBEME, 20100 o BH NN, TRBUNDARFHEBEIINR, &
JE AR 55 Ml A v 5L 0% A oK (1 2 4 KU o

T AN Tl AR AR
H 55k FDT AT AR 35 PR AR

PR R A5 Ml R 2 B A I HE S Ay, AR R S5 Mk A R 4 B RE A A e v R T

AT, &b FDT RS A 7= Ve R 45k FDT BT B Wi iE g i . R, T4
PEAR S5 FDT X Py 8 b A b B AT ARG B PR AL, DI BT A 5% b Al A= 7 A< Y
SN Iz /N1 6 AR Bt kAl AR P ORI SE  2E7 PER 5 M FDT AEAEIB BE R il FDI
BENAIE [ 4 A= H kS5, MRS FDT (A8 B AR R ANH T HoR Y H. WS,
IR A AR A LT AR G R RIS B S5k FDT %) e [ 1l 38 b 2%
HEHEAE IR R AN T RIEE S o BRI S5 ML AN R 5580 3 b 0GR (1 5 1 52 212 R
R O-TE, 9% B A5 R IA T SR B R 25 MU T8 4 v BRI BE 0 AN BRI AR e A X B T o
MR BAT RN AL EAE I, ERAE T, R BRI 55 Ml A0 R 158 3 10K 2 807 Mook i i
N e APINTE P

(—) EEMIE

AN 2 BRI S b A v B B A R A R S5 A B R R R R, I
PEBRATEE ST DL R U AR A

FDI,,=a+0o,MAFDI,,+ a,GR, .+ 0, EXP,,+a, TEL; , * &,
i=1,2,,n,0=1,2, -, T (FAY 1)

Wl Al AL A A8 DX A PR IR S S B A AN B & (FDTD , AR o 4. 50—,
HOIX 2R 77 REAR S (GRY 5 2B, {5 BT, B4 IXARE T A A s A P s
ki (TEL) 3 25 =, HHXEEE OB 5 ZM X BN A= B Ee b (BEXP) 5 BP0, %
A XN SEBRR A 828 (MAFDDD &

(Z) #BFRIE
HAT, SAARF T A = i 45 b 18 H AR 4y
X

P IEBA G WIbRE, A SCR ] A SR B
71 (E IR GEAGE S R RER A LU LRI 2

) ARG I ANE S, A
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SIS ERATHEEOY. (JTFDI) , FAGTHIRG 55 MRSk (ZLFDD) , BF#RFT. FiAR Mk
G- M S Ak (KYFDDD , {5 BAEH TEEHUIRSS FIAR A (XXFDLD)  PYAS B2 ) A 7=
VEMR SNSRI $ Tt o o T Es v 43 1k R, BRATTIE G40 48 0 2004-2011 AR 4, HAK
BFGIL T BRI, YE95. WL, YOVE. hiZR. SR AR SR MIARTH IR 24 0 ATk IX
kT (PERSIMEGHESY . CPESHESY . CHEZE =S5 .

(=) SLUERIS

* 1 SLERHERMEST
AR it JTEDI | MAFDI | ZLFDI TEL EXP XXFDI | KYFDI GR
SN 126711.9 | 3745475 | 184194.6 = 168.2331 = 0.440396 | 92409.44 | 93528.39 | 112.5743
B | 65852.40 | 2726262 | 90839.21 | 169.8900 = 0.255451 | 39929.33 | 31919.81 | 112.4000
BORME | 487796.0 | 12502312 | 749311.2 | 231.7500 1.624567 | 483628.0 | 902040.4 | 115.2000
H/ME | 0.000000 | 3946.476 | 23.91540 | 107.1400 0.047613 | 0.000000 | 0.000000 | 108.9000
FRUEM 22 | 1458423 | 3646190 | 206631.9 | 29.08758 = 0.433121 | 115516.8 | 164607.3 | 1.550286
FEA%L 70 70 70 70 70 70 70 70

AT 53 7 MEAN [ EE 4 R TSR R 3 A 45 2R ISR 2.0 sl i b Ak i 5 58 5 3R A2 Tl 32 i
Ay R SF RGN WA R S5 M A A M IR 5 Ml A B B AR 2 IR A O, R R 1 P
{979 0. 000, PRISEAEIY JEAT LY, R WIHIENL AN B 08 UBOROR, oAy B izt X
PR S5 AN R BB B A . A5 BRI TSI S AT EL ) Hausman Test oz 45
R, AR NAR B SR 25 R TS A ] 5 BN AR, i3 b Ak R 15 A R
Fb AR BB BT B e . HET, 85 FE  F AR SR A S A S
PEY R AT AR S AR AR, AR A% ML E N T TR, BRSO AT, SRAG B AR 2
FEEBB H AR, A RS 5E DAL A PR A Ve S5, DL, 3% kA 558 5
TGNV AP BT IR AN

M XA 7 AR Ut B A5 X S B, AR SCSEUET 7 45 R AL, X
e BB TR S AR R A5 IRAS M BIEA JIR 25 M AT SRR 55 b A £ B R S
Ky IXRWIA R AL — A HEAT A PR S5 ML BE BRI 2 E A X K T, B
R [ 25 3t DG M AP R BT

A3 DAT BT 55 2B PR iR 55 M AR v 43 08 B IEAR DG, [RIIN, A IXCE Y 152 )
i AR BME 2 B S Al Iz fan Rk 55 b AL STRITRS 25 ik 5500k FDT IEARSG, (HERMEEWTST.
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AN

N iIE IR FERIASE EYS

[EP

s VEE IR ARER AL FDT ARG A8 iz iy i 55l

MLTEANE 55 M55y g 3t Mot A1 7 43 B8 BE N B A9 32 277 all, AR SCSLUE SRR W], R
PR K5 P oy L g vy (R0 20 A 1 R 85 Ml FDT 3Rt N5 B R A0 B7 ) 2 TR A AR E AR

AHA A R BB R .
T2 FBEZEMEFMHRZ MR B WA EYTLER
BEF 7T FA RS 1 BALHr SRS
g | ACEIBH A ARIEEOLY FH SR 55 IR
fif e u FiHb £ FHERARA
7] \ﬁ
iR FTR 2 MR AT 2 TR 1 TR 2 TR 1 R 2
. 1100528 1017416 3572481 3151628 1048339 1420886 566260. 8 1442246
(1. 485167) | (1.744197) | (3.381541) | (3.503477) | (2.710567) | (1.468943) (2.357606) @ (1.635550)
D 0.018804 | 0.015926 | 0.024428 | 0.025077 | 0.016376 | 0.026843 = 0.007480 | 0.003508
(4.490730) | (4.072665) | (4.091850) | (4.721975) | (2.897998) | (3.810535) (2.164354) | (0.664555)
- 1571.690 | 921.9438 | 1205. 751 1475.643 | 401.8383 | 1249.628 | 162.6950 | 464.5657
(2.807160) | (3.773307) | (1.510527) | (3.863971) | (3.147387) | (3.045538)  (1.732361) = (1.278056)
- 86953.49 | 128529.0 | 165141.0 | 148781.1 | -401979.3 | -108611.7 @ -125105.4 | 88681.70
(2.052678) | (4.113097) | (2.734382) | (3.459523) | (-5.827964) | (1. 925605) (-2.449947) (2. 092681)
o -11909.81 | —-10315.76 | —33338.64 | —29945. 16 | -8084. 161 | —-14093.98 -4251.516 -—13169. 56
(1. 782773) | (=2. 029893) | (-3. 500335) | (-3. 816570) | (2. 289380) | (-1. 671992) | (-1.941681) | (-1. 713779)
R? 0.790234 | 0.720335 | 0.790404 | 0.768605 | 0.634757 | 0.300923 = 0.824793 | 0.588994
F RS | 2. 111950 8. 234568 7.449173 3. 683983
F 2P| 0.0000 0. 0000 0. 0000 0. 0000
Hansuman
1.808013 2.837270 31.297216 2.846224
Test
POy 0.7710 0. 5854 0. 0000 0. 5839
FEAHL 80 80 80 80 80 80 80 80
E: Fu5(9,69)=2.02; BEA 1 AR 2 5 A AMRE E R EAER | AR

= AREBUE s M SN A B R AT R BB R H N
AR RSl FDI 6 B MBS 8 Tollioll, [RIE, R4l 9 7 38 8 MBI 75 47 i

IR 55 M BARRCRAAG RE . HATEAR TN, AR BB 2 1 B R 55 M BAR R
Ths o 3 R 25 b 4 B3 A R KR AT (e REAE T, DR, IR 55 M A v 35 T 448 ) LA
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(RpARR B ) (R T RIE RSB RS mr, I H IR b AR 20 163 b
oW IE, {HSE FDI &5 Re ik N B R FI 35 R, A15R 2 — /N8 52 4L 1) i, A%
GEI VR SR B R B re R BE R E R D . BRI A B R A P R A KA
i, (i8R oA AR E LR AR R 5. A SCHE— 22 DRSS A A0 A
5 Mb A1 R $E 0% o B 2R e At A e B R R LD N RRE AR, SRR AT IR
] Hke 25 Ml B AR 7K 52 1

(=) #HEGERT=1RE

AR AL 5 A

TFP,=a+0,ST, +asLog (FDID, tasLog (K/L),+ X B,COVA,* &,

=1,2,,n,0=1,2,+, T (A 2
B 2 o ST FDI. K/L 43 SRR R S5 M A e F AR RS CRI IR S5 Mk A B 9% o 3k
[ 55 = A Ak o [l e B P R I LU DD o RS AP R BETE I SEBR 8. IR S5ML BT A S5 5
L, TFP KRS E A% MW TH W, ACIMASEARFEDH KL T &
VE R IEHIAR R (IR 3) .

*3 EHZEEMR

Pl A B A e P
N
F A R o oop b | BT R SR
KRR
5 R R R TR L 5 0
DKk HES N2 GDP Lk LOAN
RRE REeOrmRE AR RN R
B 5 WA (L S e B B
BURF I GDPI1 bk H GOV
MRk PR 3 CDPIS SRR IR Ik R HE B T
A3 R 4 M 777 24 -
O RS i A L % Tt R 1A YUN
B K " s I TRt 1A% it 7 14
I I A T K
BEEE/N RS NN R ST RZ
AFTRBRIE i e 1 L B
DTN | T s s | TR GRIN

AAFHEEA L TCE 28 M BHETIT 1992-2011 4 20 E 145 br i &y (K
SCEERIEANYI, AT VR X AR D, BdEkE CPESGHESE) . P EX
ANETFA LY« (PEBESEL) ARSI,
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(Z) RIEWEERESH
R 2 Y R S UE S R LR 4

F4 HERSZSUVIEEZREFEZMAISIESER (1992-2011)
kA | IR T P4 AR EVEE¥ 10 T4 P 1l

C 0.680573" | 27.08069 | 0.0000 GOV 0. 150398™ | 6.073078 | 0.0000
ST -0. 000316 | —1.403600 | 0. 1611 LOAN -0. 017497 | -3.549834 | 0. 0004
ST(-D -0. 000495" | -2.512125 | 0.0123 RZ -0.000035 | -0.117309 | 0.9067

ST(-2) -0.000246™ | =2.973091 | 0. 0031 LOG (YUN) 0.009533" | 5.694213 | 0.0000

LOG(FDI) | 0.005346™ | 5.489802 | 0.0000 GUDING 304. 4859 2.320859 | 0.0207

LOG(K/L) | 0.016924™ | 7.638553 | 0.0000 GRIN 0.894450™ | 15.40804 | 0.0000
Hansuman . .
0 335. 592161 P>y 0.0000 | F KA 15. 747818  F B PE | 0.0000
est
R? 0.759058 | #RIHIHIC 28 ML EL 476

EooRRR KR %A R F R, 0 R F 5% R E R, 2 AT 0% REF K, H5 T
At At

R 55 b 4 A 7 R A 2 Il 55 b A v A AN RO AN ARG, o S e
AN Je — J01 R R 55 M A 7 50 B AR RUASE S 2 Bt O, I HLARBEH R I e, iR 55 Mk ob
e TR ARG AR 5 4 B 7 R 2 IR AR DG AR BRI 18 AR a0k DA A% B (1 A S
B RS ME A R BB AT RS By 4 B30 A R TR A S8 AR B T i 45 b A e
Xt H N 55 bt A AFAE SR Y, SEURETTET SRR, 55 b A B AR L 3 1 ik 55
WA BAT B35 B ARG R ZR S U W 55 b A0 7 436 T A6 RIS A 86 1 AN - o
G5 b ey S A AT AR KA IR T

J 553 552 B B A 8 RS L5 e 55 b 4 R AR 7 AR AE 1% O/KCP BB IEA G, IXAR
i 55N Ah g B L R CRDAR R et el D) (et 1 3R AR S5 BRIk i . IR H
X IR 55 BT 25 I bR 58 A 1E o RV I 55 b Ah 7l 150 5% 248 0 R fie ok i L 5500 TFP
B, HAEIEWIHTSCHTIR, R 25 Ml b B A S e [ il 55 M B AR KT BAT 2
PRI, IX R Wb 1 436 93 A B2 [ Xk DA 55 M AR B A BB R 5 o0 T 9% b 352 AR S
RN FEAN A o

BEATT B L5 MR S5 A A A 1% K BB IEAT G o IR b AT s i b A
Fh ] < R DK P i oy B E e K, DRIt RS R i 95 Ml 4 S 3% A 7 2 B AT LT B
N FVEEAR 30T B [ R 55 b e B 8 A A HAT B S i . A3 Vs eL . 181 5E B A B
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Jln B ik K RS e [ 55 b A B A R AT IE RS o M5 W B H Ay GDP ) B
X e I 95 b A 7 A BAT B AR AR T, 32 DR D 3t 5 BURT X 28 5% 1 T TR B 4 5
S, TG M ELF KNI A TR RN, b 5 A TS HE 0T I 45 b e Fe 0 R AT B b 9 1 ) A

VU 5 NVAHEE: ARk 55 M A0 R 858 FAT AR A SRR ARFAE

ARSCRE 2D B PRBE A SR A BEAL R Z2 00 R 55 M BOR BRI 5, A 83 A0 7 2 5%
ANHCA DS Z00 R 55 M BN FR S AR (R 52, RN 0 A B R 55 M BRI AR L K AR T
P BT AP R R R 5 b 5 a3 Ml 4 B3R A 7 AR I A S e ) 2 S 1

(=) ZEHMN

N S B IR DR 2 R BIL 1 2068 3 1 2% 48 DX 5 M P R R S i, AR SCIE T EL | b
AT 1 NI B b, AR A A AL R AR br, A 6 2
LU ENOP 2 AEFHORKE RN BEA, CHFICH DA P @by KE k&
DA E RN R R ZBE FH 000 04 64 9. 12 F116 4 S 2 0 - E R4k
ANESRBAAZ, i ChEANERgg it FEE) X AR N DTG E,
2. MRSV AM g BB by DX AR SE I B FE AR O & M DO S8R AR . 3. 7 ka4
AR NP BUANTI N Ji B 2 K1 PN Fabr e 4. g bt Rediads, LAARE A k55
M ARY 55 3 75 o5 BESRAR A ST . 5. FERE BT A, LB & 3 XCREP 8 B A B
JERNAREF- T3 2 B A Bk A S 1) AR S {EL RN SRS A Bt T A R

(Z) NERBERRSHF

S ] =W B DEA 73 AriZint 1985-2011 4 Ji[H i 55 M AT TV 8 1] A 7 AR kAT FEA
IIATRIVPAS B SEUERT ST 45 R W] (IR 5D, BFxS AT, M 5 B BN B8 A L5 55 7))
PR S AR B A THE I A 8, P, TV AR R BB AR R I A T A B A Y
g, IR RE AR I vy, R W] AT A 58 Al B AT B I BORCR o BB X
G5k, AR BT T AR D7 BN B Z A st AR e (A T3 O IR, IR IR 55
AR BB ARMY HATEAR A HeARCR , FERE AP R BETE A AC,  JH H FE R 55 b B8 A A1 55 3
TR SRAWIIG A, AN R R 55 b A F B8 AE € R 8 190 i AN i il 2D 5 e [
FIENTTRGEA MoK o A SCWFTEEE R, AN R S5 ML A i S B R A |, 38
=S AR R ) INA I FEIE i N VA 6= I 1 I a3 A ) S V4G v & S T

MRS A, AN BEARA XS IR g5k By TV SRR s A B (0 R H8 o 7, JF Hty
REMEIT 10% M TER S . Mpit v, LU [P35 32 20w 48 Bt B ) BEA B I i
e ] 25 M 5 b g o R BN [ A ot A B S b DR, R R g S T A
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HRERABR A . N SR Bm, RIS 8 H Z e, WseE — €L -
D H 55 M55 TNV 57 B I A BEARBEN I 55K, IR 2855 267 e AT R AT H o

BERE R A5, BEANARAR N BB o AT R D B DY B N fa st A i, RIATA
T B G BN BRI B B T, SRR BT A R AR T BEA
PR AL &, RIATA S 9D A BN R IR 2, (HE, BnARAR N Qb b fe it
FF AN NIRRT IS, ATl 57 3 AR R IR 2

A NPFTAFBUCAR I 55 M L5 Tk S AR s AR 8 1) R AT 5 0 IE, R iZIA 5
AR O, B I BB W BNIR D, ANA TG E 5 N ECR M5 e

NI B 7K R M 55 M55 T A AR st AR 5 R AR K 5 240 9, o N B 3
KPR, AT TR AR RS, AT A T B R AR A R, RS
MRS R K, X — S50 S B T — 3.

AR BT M 55 M AP 57 50 3 7 LEXE R 55 b S B AR st A2 R AR A 5 400 1, B
S5l A BN FR AR () R BOB L 1% B2 AR, 78 e R B T H il
WU R 5E 5 0 S B 22 s JAE B A A= R by L Tk B AR 55 ) g P i A HA it
B3 OICIVEES ‘bRt O IR | e KON AR ENRLg g o | P S i AL Lk N
FASIAZ I 1D, AT AT DML A P R IR 3

SRl T BRSSO ARR st AR B AR KA T O IE, R WIS ik
Tt B A I e S S AR St R 0, AT BEAE € R B B9 N 28 5% 186 1 i i 1) BE A
BN AT MRS RO BB 03X DN SR BT A 22 J 3 28 367 il el 24 3t
P SEBURSEELA IR ST S S B AL, DLk 28 D AQSR I A Rt A v
ANBEXS GEAN 55 Bl 28BN B LA e 31 22 5 18 HkS 1) 575 DL IR

T SO IS AR BB 3 ik 55
b 3 4 7 HAT 52 R L R

H 55 Mk A1 R 93 B HAT AR A BTSRRI, JRATTIE AT, R 55 Ml A0 7 5L 93 A
XA X e i 55 MV [ o 5 40 73 (8 A7 T S AN 75 A o

(—) HEEEERTEUH
AR SCHENLEL R B R
Yi=a X5, ta X, +C (FAY 3)
b, Y U ERSS L B sa g S aa B CRIIRSS B2 2 SWos PE BB E 946 40 » XRS5k
AR BEBAR UL CGZ AR bR S AT SO R o ) T IR UE IR S5 b Ah B 52 5 A RSO 2 5 ik
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SV b 35 4 S 52, ASSCIE T 1981-2011 4FEAH S, e ke U5 T WTO 48 it S e
JEE RN R 45 3 e 25 52 22 e R

%5 FKERSZWES T SFA EitER3TLt

i &4 Tk
A ERIVAES I WARBEN iR INAES N TARBEN
T ol A T ot A FA it AR A it AR
3. 674977E+01 9. 628792E+04* -3. 416586E+01 8. 467112E+01
(el
(0. 774064) (95957. 760000) (0. 7043414) (0. 399371)
» -1. 614007E-07* -8.922846E-04** | -2.851211E-07* | -1.119049E-06"
N IR
(4. 217984) (3. 237661) (-4. 813311 (4. 322291)
e N AT ~4. 550613E+01 ~1. 864969E+06* 3. 343565E-01 ~4. 044730E+02
b (0. 396005) (-1863893. 800000) (0. 003394) (0. 9392939)
HNEE E B R 3. 708414E+00 5. 112513E+04* -2. 741961E-10 -2. 215529E-09*
RSN/ Tk (1. 238275) (50622. 411000) (1. 082900) (-2.001957)
1. 362490E+01" 8. 875323E+04* 5. 035300E-09* 2. 480779E-08*
N ZEL L
NGRS
(2. 424960) (87709. 317000) (4. 417330) (4. 979354)
. -3. 174341E+01* -2.217352E+05* | —1.333616E-02" | —6.298652E-02"
NI K
(1. 718906) (-213061. 520000) (-2.584117) (-2.792411)
AEE Ak 1. 484837E-01 5. 195796E+03** 3. 431615E+02* 8. 889623E+02*
55780 ) Ay bk (0. 118902) (1339. 676800) (2.372753) (1. 406331)
AEEA Ak -1. 555198E+02 -2. 022656E+02
FEE A (1. 270028) (0. 3779201)
. . 2. 964934E-02* 3. 176880E+02* 7. 206048E-03"* 1.010150E-01"
FER e I &
(1. 455050) (3. 042393) (4. 781370E-01) (1. 533528)
, 2. 307952E+03* 2.693734E+11 0. 11809003E+04™* 1. 603191E+04
g
(2. 307973E+03) (2. 693734E+11) (1180. 900300) (16031. 910000)
9. 999988E-01** 1. 000000E+00" 4. 9000E-01* 5. 0000E—02*
K (1. 172349E+08) (7. 106176E+03) (1. 7300) (2. 0300)
LR R H50E -152. 91335 -423. 58241 -143. 034690 -187. 322200
LR test of
4. 225938 0.922126 0.07135917 9. 3573
one side error

E: LR AMR ARSI Z, RARESFTFToH, % L7 1%09 2 EKF, = E 5 5%
RERF, *RTF AN RFARFE, H5FPHFAHETNA RIHE,
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(Z) RIEWEERESH
B 3 RN SEUESS R 6 1A 1.

6 1981-2011 FFIEMR S5 RCA SR S5 SNET R SEHE X AR R E1YF 5 R

A S PR T g {E Prob.
C 3. 693893 0. 107086 34. 49453 0. 0000
X 0.213076 0. 095995 2. 219653 0. 0361
X? -0. 036396 0. 019987 -1. 821018 0.0811
R-squared 0. 222387 Adjusted R-squared 0. 157586
Prob (F-statistic) 0. 048884 F-statistic 3.431833
Mean dependent var 3. 954917 Durbin—Watson stat 2. 347692

2N LR A 7 FE
Y,,=—0.0363X%,+0. 2131X,,+3. 6939
Y“ |
/’1
| N
r r 09— . .
10 1 s T 2.92%8 5 10 \ s 20

B 1 BRSNS # 53 BB SR

M1 DA SRR S SR R0, i 55 MV A1 7 93¢ B ARG REASE 5 ik 55 MV [ B 5 4 ) 2 TR A AE 5
FEFERTBIERON o R 55 b A g 35808 AR AR xS Jhe L e 55 [ s 5 4 0 B A Wl 2 i) (e A
J s A 25 I 55 Mk Ah 58 A 0 BRI 38— g K I, B2 I 55 b A0 R 5 8 AR W BRARR T

2. 9258 [} <ﬁﬁi+ﬁ%ﬁﬁ%£u> , AR RS AN A R T B R 28 b ] 5

PR IR, B RIS A RSB IR Sk e ) “ {8 U B [ sE o
ARSI FTET RN, B 6 R 55 M 5 B 58 4 7 Fi K55 R 55 M A B A R 2 1) JF:
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ABSTRACTS

(1) Uphold and Improve the Basic Economic System, Promote Reform and Development
of Enterprises to Realize New—type Industrialization
Li Yizhong

To analyze the current situation of the economic development and social evolution of our country, we
should first get a deeper understanding and recognition on the basic economic system at the primary stage of
socialism; to keep public ownership in a dominant position and have diverse forms of ownership develop side
by side, we should advance coordinated, integrative and common development of state—owned enterprises and
private ones; to strengthen enterprise vitality, apart from deepening ownership reform, we must make efforts in
management system, innovation drive and structural adjustment; to realize basically new—type industrializa—

tion in 2020, we must promote the close integration of reform and development.

(2) Five Keynote Speeches in the Annual Meeting of China’s Economy (2013-2014)
Zhang Xiaoqiang, Li Deshui, Zhang Yesui, Li Lihui, and He Keng

On December 21, 2013, CCIEE hosted the Annual Meeting of China’s Economy (2013-2014) in Bei—
jing. Under the theme of New Reform Trumpet and New Development Stage, the Meeting made deep dis—
cussions on carrying out the spirits of the 3rd Plenary Session of the 18th CPC Central Committee and the
Central Economic Working Conference, and major issues concerning reform and development. This issue
publishes five keynote speeches in the Meeting. Zhang Xiaoqiang discussed the meaning and key measures of
implementing the strategy of innovation—driven development; Li Deshui analyzed the current situation and
development trend of American economy; Zhang Yesui summarized China’s diplomatic achievements and
proposed main themes of China’s foreign policy in 2014; Li Lihui analyzed the prospect of RMB internation—
alization and raised some promoting measures; He Keng studied the important, difficult and hot issues con—

cerning the current and future reform in our country.
(3) Analysis of Economic Performance in 2013 and Preliminary Evaluation of Economic

Development in 2014
Xu Xianchun
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This paper consists of two parts, of which the first one analyzes the economic performance in 2013, cov—
ering the economic growth performance from the perspective of production and demand, the inflation perfor—
mance from the perspective of monthly and quarterly changes in CPI and the relationship between CPI
changes and the relevant price changes, and an examination of fundamental characteristics of economic per—
formance; the second one sheds light on the economic development in 2014, covering the economic growth
trend from the perspective of production and demand; and the preliminary evaluation of inflation development

based on the analysis on key factors which influence CPL

(4) China’s “Two Lines One power” Anti—poverty Mode in the New Period
Yan Kun and Yu Shuyi

Anti—poverty is still an important task in all countries of the world. According to the reality of our coun—
try, anti—poverty becomes more necessary in the new period than before. To achieve the dual goals of effi—
ciency and fairness, the top priority is to innovate and establish a Chinese anti—poverty pattern. Thus, the
mode of “two lines one power” becomes gradually clear, of which “two lines” refers to economic development

and social safety net lines, and “one power” refers to government—led power.

(5) Analysis and Prospect of World Economic Situation
Chen Wenling

The world economic situation was complex and delicate in 2013. The United States, who had triggered
the global financial crisis and suffered in an economic woe, took the lead out of the crisis; Japan walked out of
the 20—year bout of recessions gradually by money—printing; the European Union economy showed early signs
of recovery. Emerging economies faced with higher external risks, aggravated capital outflow, and down—going
economic growth. Overall, the global economy will still be in a weak recovery under strong policy stimulus in
2014. With the US—led economic alliance, i.e. the FTA strategy of one body and two wings, going to speed up,

the world economy will continue to divide and undergo adjustments.

(6) New Opportunities for Enterprise Development Considering from New Trends of In—
ternational Business Cooperation

Shen Danyang

With new trends appearing in the international business cooperation of our country in the new period,
the volume of cooperation will keep growing and go towards multinational balanced and comprehensive de—
velopment. New opportunities are rising for Chinese enterprises developing international business coopera—
tion, including great development of some service industries brought by their opening up, growth of service

exports and imports, and going out to invest abroad.
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(7) Exclusion Effect of Foreign Direct Investments in Service Industry
Yao Zhangqi

With the process of reform and opening up, foreign investments in China’s service industry continue to
grow, and service industry becomes a hot spot for foreign investment. However, the positive influence of for—
eign investment on Chinese economic development is not obvious. Compared with that in the manufacturing
industry, technical efficiency of foreign investments in the service industry is lower. Foreign investments in
the service sector have no effect on the international competitiveness of China’s service trade. Foreign invest—

ment in high—technology services may bring great challenges to the economic safety of our country.

(8) The Development of Service Out—sourcing Industry in Shanghai
Wang Shengyang and Wang Guo

This paper summarizes the current development of Shanghai’s service out—sourcing industry; basing on
investigation and survey, makes a basic judgment of this indusiry and analyzes its strengths and weaknesses;
explores its future development strategy and path in line with the city’s overall development goals, and sug—
gests focusing on developing service out—sourcing in finance, ship transport, R&D design, and software de—

velopment, also clustering out—sourcing functional organizations at the same time.

(9) What Kind of Social Policy and Welfare System Do We Need?

—International Social Policy Models, Experiences and Enlightenment
Li Shuang, Chang Xinghua, and Li Ou

International social policies can be divided into three categories: the inclusive social policy model of
Nordic countries, the remedy social policy model of United States, the institutional social policy model of
Western European countries and the traditional social policy for development model of Japan, South Korea
and other East Asian countries. The main experiences and lessons of international social policies reveal that:
first, social welfare policies which cover all social classes are more sustainable and more conducive to social
stability; second, positive welfare policy and reasonable social policy structure can maintain the sustainability
of social welfare system; third, social welfare policy could not only cushion but also amplify the social crisis;
finally, populism’s “over—welfare” might fall into a “growth trap”.

As for China, the mission of improving the social policy system and the welfare system is arduous, and on ba—
sis of the actual economic development, it should be put forward step by step. It might be a relatively rational
choice currently to combine the inclusive social welfare system with development—oriented social welfare sys—
tem together. And In order to expand and improve the national welfare system, the social forces’ participa—
tions should be actively encouraged. A reasonable system design is required to build our social policy and

welfare system, and so does consideration of different social classes’ interests.

Editor: Xie Yunliang
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