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RNBRE AL G LE TR R EHEANA MELBLAR 2R KRERNERER T
HRER.REATRIL. 2L BEEIAETN HARES SRR R REOLRSNA
R IE I A SR AR 09 BT AO Bk T R Z AP AR 69 AR xE KD s B3 K 5 IR XA 69 3R 3% R 2
ERMEBAR FTEBFLARAX., ER.ZESGFTNMREFTEEXRAZGK L MEFSHEA, &
FEA I IRA AR R R MRS B H e, BRRRUUB G AR AT B e R
BRGARE MNALEEAR . PEA . F OFRREZI N LBALARRAFLERBMREZF 2204
WRR AR, ZRE . RAHZHBEARBIES 2% GMM BR , L4 E R B3, JFidid 744
HEE, KLAA A RBELREARI ARSI R 5 M AL § 8K Q) # A %
WP EGEERELRNEZRE,

ERF:LBRAR FEFTE ABAE HAHKE LHARE

—.3| S 5 XE&Eik

U TF LA  FR ] 22 5% BUAS T 25 R ) BUEE . 1978 — 2015 4R AR GDP R s ik 3 9. 6500, 4k
F 7R 40 AE Ry m sl B, SR, 3R E 28 B PR T ak i R ML o 22 I KB X R B R AR L AR
BIEEEALSE ), AR N IF A RAT 2013 4R A B9 B PR BE 43 BT ), 2013 AF 55 e d5e ™ 5 1Y
10 AN3lcrT v 7 A0 T rh E 52015 AR RN K HE L = AR B (SO, HETHORTAR G 4> HE ik 43 591 w5
ik 53.49 Wi 135. 24 T-FFN 111. 89 T 5832016 4FEJE, FRE 11 DA KA S s B4, % )i 5
NP M E R A 1/7,% 55 A R PR PR S5 S gl v A 2 BE R 29 GDP Y 8 % ~10 % (i
LT AR . 2015) o SR UK R R AR A SO BT AR R T A I 5 K R R 2 I
WERUL, E—E R &k BRI AT FAL ST IR K &5 R T 0 R
i ) PRl E AR SR A S T AT RE S R . AR SCHRGY 4 il R S PR BRI S e, LIS AT
— = RE R 7N B Rl R JE S S B A BT 2 TR 1Y G &R L 4 Bl 28 U o 6 Ak T G R B B R IR s 2 Bk
i Sy g it 2o €5, 4 il A4 R B AL B SR AL

A IR B A B SOk EE AR A T K 5B il 2 A 2 R . Grossman & Krueger (1991) 78
PRIEACSE A Hh 52 5 I W PR B 14 08 AE 52 W B I S AR I g ) 48 1 K 2 ) 2 B U i 2 G
R H YRS PR PE 24 1R R i & (EKO R, Z J5 #H I 4 vh T EKC it 9 338 43 B 5 S5 IE
W% . S . McConnell(1997) . Andreoni & Levinson(2001) %5 5% F /KN [|) (1465 2 ¥ 3F 52 7 EKC %

* AEHCRFRECANKFLFFIE, B %A 361005, & F ¥4 : renli@ xmu. edu. cn,zdb_csu@126. com, A L
SEHRAHLALABDTYEALRER K ST XN TRAFT LB AMHAEL(3BIL092) P B L5 L4 — KA A
“p ER AR R R A R LB ARR LA A H B9 5 R 7 (2012M520086) e P B LB A A A K MR A K B %
EX K X RAE TS H AR (2013T60633) ) K8, RIHELFRHERAETXRELEEN LA A,



T h RER:-PEEMEAREREN

Wb o RIPATAE P1 85 5 5 ) 0 08 2% 2 (B AFFE R G & o SEUEMFSE T3 T » H FiT 278 % T EKC ik ok
B — 84518, Grossman & Krueger(1991) DI [a]¥5 Y 4 i — AL i (CO,) . A4k (SO, ) 25/
R G AR b e AR AL RS EKCAR VLA . Z S5 A58 AN [] A B8 i I AS [ 4G 6 B % 4
Mragih s AR, 4 A IESE EKC {13 (Dinda,2004) , A #F 5% EKC B4 H 5T % . TA S EKC fiid
VA g i3t i B il JF 48t AR OGS A TE 59 07 22 /A8 1A i o JBT 7 S5 3 4 4 R 0] B (Stern, 2004)
DL K EXC R U485 16 5 A & A g i ——E A IX sl L R /0N 19 38 45 3 I s o 2 428 ) 722 L >R BBOAS [] 179 31
7 ARS8 EKC 1978 2% (Harbaugh et al, 2002; £, 8%, 2015) . & ®l & JEA B T %5
FDI, Jii /> F T & AR B AS , 51 Bk (o H R 20 e E 2 BRI 4G, o T 52 ) PR B8 o k. P G T 4
K ] SR D& IR BEAIE 5 TR T 1R 25 08 4 il e R T 40 Y A 8, ORI — R B U . Tamazian et al(2009)
XoF 45 il A e W) R85 ot £ 22 B) 1 OC R AT TR QMBI SY L 45 SR 3R BT G il U R S D Y e ) HE R s
WEE . BEJG E AP B 2 AR 1 4 il R i 5 PR OC AR 1Y SR SCEE B Z50 KARAR BE . R4 058 LA e IR
SRR [ O I I X G IR S A il kA B TN BB R TR H A8 5 ek 2 PR 5% 5 Y (Shahbaz et
al,2013;Salahuddin et al,2015), Dogan &. Seker(2016)7F 3% J& E 51 & B 5 . e B 23 /7] F A4 fE
R Ry W58 % 52 I 5 A il R A BT RIS Yo dE k. 5 RIS 4518 AH R Boutabba(2014) Xt Ep
JE B — TS A 5T o TE S 48 il A e 5 B0 G W HE RO fn L s PR B AL . Al et al(2015) 45 A 5845
WARILE IS . AT LR BFIE AN &l & B 5 B2 1) b 4t 56 & . Charfeddine & Khediri(2016)
Xf BT REAR A 25 K [ (UAE) By 0F 58 & 30 4 il & Jg 55 CO, Z [a] Jhy “ 48] U7 38U il 42 5¢ 7 o RIVBR HE ACHF: Fifi 43
il R R Ak S B ST S B AR A A R g BT B P E A kR S R TS G 2 ) Y O R A
BEARFSY AT E B Yu & Chen(2010) Jalil & Feridun(2011) ,Zhang(2011) ™ pHE 25 (2016) 25
WOk Sk, BT 4518 KAHAREE — Yu & Chen(2010) Jalil & Feridun(2011) %3iF 52 [ 4 il % &
RE 8% 90/ 15 G HE T BR3P 8% 5 Zhang (2011) 1 52 Tk 45 2R 38 W] 4 Wl 4 Joe 3 B80T e 0 348 o 5 7™ AR 55
(2016) (IBIFFTUE 52 4 fil & S SRR HE R 22 TR S 8“8 UV SE 2R, 22, 2 kv [ 4 il % 8 5 34 85 2 (1)
KRN PUNAAAEAR KL A SCHE X 4 il & e 5 PR B A RO AL 20 47 300 43 A 09 L il | 38 10 & A B
FEEEVCATAE 3 8 H 2 R B Dt BRTE T« — 2 4 il R R o) R 5 A7 A RS A2 Ak HOR i 20 5 45 4 T Y
S AL B =AU i 1) T A A [R] s R [R) B9 R BUAS [R) A 4 il e sl A 055 Jo o Ay et H s

giG BIRSCHER . A BFSEAE LT LD I AT REAFTE A e 25 )« — & 0 Rl R SR A8 bR e IO — , A
— bR UE L S BE A T A B R RERRAE L E M E E R e R S MBS 2 M OC R R E AR
22 NS A 5 TF 8 1 A A 4 il K SR 5 Tl A S8 I BB HE 4 — B X E Sl A B SRS LR
PRV R AFTE Ay . g 3k — 0 TRV v [ 4 il A i 5 R0 22 () O 3% A S Sl AR A2 Ak L 4
ARG 55 G5 b e R SR A b 4 T K T A P BRBE 1 BIIS HE S, JF 4t A L T 5 AR 3 5 HE UL R AR o
4 Al AR 2R 5 48 bR B0 AT AR EUHE L S U SR 5 GDP 2 [b VAT ) %) His 3 o0 A0 55 10 A4S 4046 45 - 19
4 il K AR BR AR FR o 9 SR R 1) i F A4 R0k 7Y R B b B A b 2R B R R AR B0 PR 0 B AT
PR R MR G GMM AR A5 X LA b AR 0 AT S UEAS 90 5 43 BT 5 B J o 0 1 o /i 58007 455 2 22 3fe
FRAIE R 4 il J 5 i) I B ) RIS A8 L B AR O 5 R RN AT R . AR SCRTRE S BIHENFE T (1D
i S R A X 4 TR A il R R AR AR IR R R T P E AR ZR G R AR E IR AR v 7 b X B 4
B PPAG ] 4 il R SRR B s (2) ST T A R JR S A PR B B BRI HESR , BB T B A RS A v R Y
JA I LA 2 Bh s Ge W o IREE 6 bR SEUEE 5T i [ R e SRR Z ] SC &R, B TR 4 il Ok e PR B
RO 5 (3) 33 FH R A RO AR A | 58 3fe I 28 5012, 0 M Ul 17 4 il O R S Wil B 05 1) R ASE AN L
VNS ORSESE SO

—BEshm SRR

AR SCHE T MU AR AL | H R I 7 5 SR B R =AW A e A < i i TR A R e B IS R A i e R
5 PRI R Z A OC AR I BB HE AL BAR LA 1.
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TR,
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HARBL PRES

A\

SRR

B 1 4 mARY b5 b %42

T 5 A Rl R R e AR I RN . A AR S BRAR R T R R MR L o R A il R KO
B T4 R 2B BUE 52 M e V5T 9% o DA SOAE PR B A o AR A R R A Wl R TR B A Ml ik B
T o B AT A oMb il % A A 30 A e i ol T IR ) 9 4 2 SR TR) R, A B T R AR 7 R Ak A ol 4% % e
SRS T I 0 BRR R B, U AR Y AT [ UM R O E R BE IR AT 2 3 NS e HE I AT SR A RE
KT o A R TR AT 2 8 FA AP B A o ol 3L 07 25 5 AR BBOFH 7 T P 90 2% o (2 9 L PR A WL A5 il 31
(R 9% 4 o T SR IREAE 7 B R G B HASE , 8N B 22 TR Rk | BB TR AE T SR 5 R . 5 805 Y HE
3 m (Sadorsky,2010;Zhang,2011) . HYK , & il & B2 W IR BE M RO . B8 0 & il & RN A
TR T A AR il 06 B AR AR ARG Al B2 A AR 2 003 18 DRI » 355 Jsl £ ol 398 0 F % B0 =2 i L AR B R AL 4R
e AR P AROR B AR A ™ S RE DR A AR » 0 T R AR T8 0 R IR AR 7 AR T 0 o A DT D D
5 A HET 0 AR BT A 5 RS A A R R A BT IRAR XS A TR TR, I 51 AR BEAE L DAY A R R E
BT 2B AP B BTl R 1Y AR U RO A T Ak B B R 7 R 1 B R AR (AR, 2015)
AT EEAE 2 b AR AT R & b i AT RARATRAAE « T B 5 304 B AL A4 D 1) A 6] £ 2 (1645 5% L il
B R A i) e R A Al R S B0 X LR e R I D A A A A B L (BRI L 2R 2009) 5 B
BRI B DX A R N ST A BRCTR 5 T K R IR BT R L A P P A R X, 4k R T B
53504 R VR AR R h RO A R B R TR I RSB R X S R T RN R T Ak AR
e o AL U . 4 il i Jr IR T BB A R TS AR R S 2D T BORR R FE 5 T S HE ARG 0 o A A 4R
o a0 F AR 2, DT 3 PR B 0 i T BEME . PR UL 4 ik SR R R BB 11 R RO S R L
Rt A B 22 50 35 50 S5 80 0 — 20 SCUE RS 56 . RS . A R R R S ) PR B I S M L . Al R R R A
S0 G PR AE 7 ) A 5 A% 5 43 I L JC A R R i B R R TR KT Pl BRI A AN B R R R
B B XU - 2017) o 2 iy v 3 (A AT &b 1 Tl A B 395 O v D4 S 4 3 B 2 A A0 30T B B R R
R R T Ak R R T A A g VR AR b T Tl JU R T R T T R S ol A5 I ATl R R
(B3 TIT AR . 20125 F il Johansson,2013) . ¥T JLAE, o [ 77 b 45 ¥ FIZ 55 Ak 0 1) B 42 . [ 2012 4E
PLske 55 =70l GDP & i FoAth ™Mb Bk v B e A Ml () B R 55 ol A 2 4 il 9 U 45 ) o A
LY I B A il ke R KOV R REAT B B R U 1 IR S PR TS AT S T A e, BT
IR AT A SCHE A DUR R R ARG

Bl 1.2 BEA R AR RBTHONBEL A R, LA, 2RI RS K, M F 5
5 R A IE I,

B 2. 2R A RY MR REIORRE T AR RARA ., 2L R R, B THER
ERBRE AT IG5 M AR —F FIER,

B 3: &Rk K e IR R W S5 AR R S A e KR B TR R R Ok 19 49 34 4 B
B AR EMIR S R EA MR ERE R,

B 4: 28R R B Ik T2 rk X R Fra R e AR B R B 5 45 #4205 A8 2
PN

IRBE TG YL 7 A B T = A DR 2R R B AR K /DN L 435 44 725 S R A A B0 Y5 e A A8 1k VR T B R
I EERE RN 5 H ARV (Brack & Taylor ,2005) . % EKC B8 B i B ml U9 94 Ry = Fb . (D IRBS i & 1
B 25 B 25 48 ph ARk AR 1) Tk AR 5% AR TR Ak, 2 )5 B F Tl AR R AL A& R L 7= Il by A 5 285 4 780 1) 0 LB R
Y
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% SR UL AR T A5 3 032 (Dinda, 2004) 5 (2) 2855 & AT, 90 003 2% AH XS 35 =2 77 b 1 i B 80 AR 4 v » BRI
WO e B A 7 T B AT D0 3 B A 0 2 PR T i IR 3 15 I PR B 5 9 5 R Vi R el
R 115 G A5 R 15 G 5 (3) 2 B IG il [ 58 T 22 1 B A T TR Bl HE R AR B8 45 » £ I 80
1 REFEFOA 1] B R ARREFE SR L R T . S0 A WFoE B 5E EKC Rt % T A FFIE X & 3R 5 31 5
15 e 2Z 18] ¢ R NI AR AR R R G 1L o AR SCHE BOAS [R) 22 f 4 vt v [ EKC B idd A 7 - B0k » AR AR X 28
TR SR ZRCR N 855 U ESHT A SCH DL X S PRt -

BHE Sa: BRI EH R K M EM R L E T EBAFLRE Rkt X, By EKCB3LF R — & & L

B3 5b: EKC Bt At e) P Z2F M KE RRRRFTEMELZ S UBBAEX R,

=V EER TEERSHERHA

(—)iTERENE

Brock & Taylor(2005) Az 7 {4 5 JEH6 5% 0 PR 15 Y ) 38 428 4 Sy MASE A5 A 8000 4 A i 20 300
FNEEAE L RUZGON . HARORUE B Y osy 3o 70 B AR 2 U0 B V58 ) 77 ™ i o BE RARCER § 7l i e
HE o B2 CRIVERLA 7™ A 95 Qe R D o RBGZ A TR TS e SHRUN P 3Ros U Pl 50k .

3 3
P=>VP = > psY (1)
ji=1 i=1

X (1) 294 3 B B, I X s8] ¢ SR S, kA L HE B AT A5
P=>nms+> mo+Y (2)

@ =S L PV, ) BV RO BOUR R K S0 % 8 0 1225 B 45 0

WAk s, = P, /Py § Pl R HE RS JeAE S5 e B L T, AR s, 0, Y B9 L. () K s,p,Y
I3 590 2 7 5 W) B85 9 RS AL L 2 AR A 000 5 45 K B TR AN
AR (2) 2 2 3 0 S0 AR SO s A R A

poly = ao +0polyy +ay gdpi tax tfpi +as isc, +a; + e (3

O H it 4 RRE G D . Pol FniTs gy, AL H CO, HEik . SO, HEH M 2R CRL &
200 HE T LA R 1 KR NS4 5 R B AT A e T AR A TR DA A AL S (3D i AT
it fE Wi Pol,  BA LT : — 2B S 3 th B T5 e HE Pl R AR AR B Ak . — Bk 5 2tk . o &
RSP TN G B0 5 2 ¥ G HETORE me PR 3R A 22, T A AL IS AT R 4R BT R I R 2L A S
TE—E R B b AT DLV SR AN AT 458 R 25 1 5 i, 34 5 (LU 25 SR AT A B . gd p Rom NI A B i &
A2 2 B R SR LA 2000 4R JEAE B i X AN SEBR GDP, ¢ f p KR B R R & 2R
Y 2 5205 Y HE O 2 AR ONE @ dse Fe o 1 2 7 Ml 25 4 e AR o MR AR L AR — v P v g B 7k 2
P 2R AR DB — 7 AR U 1) 55 57l B =7 M v Y R e S e A SR i ISC=P+2 « S+3 - T,
X PLSUT 43l 3R 58—l 58 ™l VB =7 Ml 1 (8 A8 H DR b b o R SR
RN 5 e e FATL 1% 25 30

Ry it — 20 7 G Tl e R W PR B RN 5 AR SCHE () R fin A 4 il e (EdD A8

poly = ay + 61 polyy T+ fdiy ta2 gdpy +as tfps tayisci + X +a; + e (4)

(DA HAMA &S LR (3D, fd FREME R NARSCZOMBED &, BT &SRS &
JEAR R iz AR IRk P et BRSSO R 30, X Ron s il 1) & 4, AR ST AN
WA T 1 (gd p*) LI AIE EKC B A fdi DL % 5275 Y R a8 2 75 76 b [ B 57 5 ) s 38
N A a1 AR B AR AL Curh) I ST (rd) VBB TR 92 Cec) 55

el —
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AR DAL B8 23 B+ <5 Bl JRE 52 Wi R 358 ] REAT A2 = R AL « LR A2 1L RO B E S 4 M B B
JH A RO, 55 AL R S50 O A 38 A [T U R A 58 T IO AR R A S i, AR SCH Je L Baron &
Kenny (1986 T #1& H} 9328 A5 1 54 70 A <5 Bl G52 Wi #0358 0 =l b 9 200 o Bl AR SCHL R T 5T ASZ
He I T7 15 » PR U 3 i JEE 52 W PR S 1) — A AL R DIAE AR P AR 5

R B A0 ] 325 A SCRE R A A

gdpy =Y +0: gdpir+1 fdi T8 Xi +7 +e (3
tfpy =00 T8 tfpu Torfd+5 Xo+oi+e (6)
iscy; =10+ 01 15¢,1 o fdy + 6 X5+t e 7

(5 (6) (T4 HIHEE T Al & J& v] il S 400 WA AE Ak B AR IS 3E 5 7= b 454 T+ 9. o, X 43 5
FoR G=1,2, ) MR [T S AR S 1 A8 8 5 7, w00 o 2 S AR ] ] 3o 82 P ) A A ] 5 206007 5 JH Al 2
& X L,

FR 428 A5 1) 7% (Causal Steps Approach) , 2 (4) Hia, 7R 4 il 2 S W IR BT (0 B30 500 * 71 vas
o1~ * T 2N A R JR B R P A5 U 1 T A B0 5 A R TR AT R LR B RN — a0 T+ v tas s ot
ar o GBI 5245 ,2014) . ELARSR UL Maw + 7 70 i, UEIH 4 il & 52 MR PR 5% ) RIS SUN 77 7E 5 My
o1 70 B, U6 Al & 8 52 W IR BT I BE AR RURE AEE s Mau = 7 720 B U8 B 4 il 2 Ji 552 Wi B 5 1) 485 40 280 iz
FEAE.

SRy — U 6 Rl i Je B e A BE 1 RUASE L R 5 R R AL L AR S SR ] A8 3fe T AR A BINTE
DR RBIA LR EREfd)52B B (gdp) 85 H T3 Gso) SE AR Gfp) B3 T, H 4k
mr .

])()l,, - Mo +65 ])Olizfl +/ll fdiz +/JZ gdi)iz +/J3 tf‘i)i/ +/~ll iSCiz +/15 fdi/ ° gdl)n
+/16 fdiz ° ZSC{r +/l7 fdiz M prit +§DX +/l, +€n (8)

RAE A TIERZ KA ¢ fp B s BORPE A B WA SCHEE o f p VR 3035 58 AR F0 95 3l e 19 5%
28 JFABEAR S 3 S W E R FE AP RRAE . il AR SCHE— 2B 5SS Bl A 77 A Cp 7 /3l B 2000 45
NFEAE I SE PR GDP 5 25 AF gilk S KB 2 7m0 A D H AR 2 25 10 40 5 A » P 0 5 58 4 il Ji B2 Wi 34
SR B AR RGOV o MR B < il A S W R 5T BB R SO ) BRAE A A BOR B D T2 A G Rl R A A
TR A FROR . WA PR EE R 5 557 B A AL+ A 7 R A i i 3R B B2 57 B A 5
s BN S5 S A 7 A i Bt o PR AR — E R b 95 B A 57 AR R A U M A e BOR A O T L AR
M5 E =R Up) B X (O h TR ARG fp) 135

pol, = 0o + s poli— +p1 fd, +,02 gdp. +[O3 lp +‘0« IS¢, +(Os fdy « gdp,
ﬁL‘OG fd,-, 'iSC';,+p7 fd,', 'lp,,+pX+#;+€,/ (9)

(8)FNCO T o 7R A A ] 7 SO0 o HE A 78 o 5% SCTR) b o 20 4 il O i 5 28 5 A 2 3 33 [l 1
FBUR 35 N DURIE SR 15 2 4 il R 5 45 R U R AR RO 2 Dy S DN SIS AR 5 35 2 4 bk
B HOR B A2 e IR B AN SE T 0 I U W 4 il i J 2 ) A A5 1 R AR KON AF A S (H H T 4 il K R S
Tk 5 0 A 2D R AT R S A T A A PT RE R I PR B T i L XA 4 TR e I B o — 2D R

(D) &RMARERVE

R Ei VA 4 il R A SN 4 Tl R R TR A | 4 il IR 55 By AR MBORE BE 5 4 Wl kR T BR R = AL
£, AR5 A RlR R 450 5 B0 AT 3R BUPE . X A BT 98 (Tamazian et al, 2009; Zhang, 2011 ; Shah-
baz et al,2013;Boutabba,2014) i 43 il & JE 45 bk LU i 2 )5 EIAE DY S GDP Z [ VR AT I A
938 53 A 45 10 A il Je o e b M G Rl R AR AR AR R (IR 1D o TR LR bz 1T G [a] 417
TERIUCEE” SR 10 A J3F6 B A0 AH XS ASCER , 000 530 4 il 2 5 O e 415 50, 4 THT 3 285 DV R B 4% 4 ) <6

62
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A1 PEARES AR S

HARJz 2 I3 bR E¥ivs
4/ GDP Y4
STV 7 R/ GDP %4
B TR TR AR Gl Il N/ 4548 55 8h 71 AR %
& flolk 3 in{l / GDP Y4
45l 25 Pk 8 R %
R ELi AR bn I A N
G IR 55 b AR BB S FBILA) 7 L P 4 b 5 A A /km?
S RIE AL A KR 3t 38R 53 A A /km?
B 4 4 Rl 48 Jin 8 TN
5 Tl A JFE TG BR -
G 5 T/ N

A AMEEE, NSRS IR ERAF LA LR G T ST ARKE S FIROLERAFERRGA D
SAEL B SN FRT WL ERB NS IMF LIRS0 P IRRAEE,

O ) B R T R R R IR A F

B B RR el . X R GE BOE PR AT 2 B A AR ME A AL B L DU TE B 1A A — B .

I;/ - (Iij/ 71‘7‘1)/0‘1'/ (10)

(O, iG=1,2,, 308 H M (FEEV R LB R G X G HME T IX);jG=1,2,-.,100 %
TRA R A AN S8R 5 t(1=2004,2005, -+, 2015) TR AEM s, T8 | A IRTES tAE SRR R | 48

_ n ) B N _ 30 e ) B
PR SEPRAE s o, R 5 AR § AR 30 A G P I ME Bl = (2,0 /3050, OB ¢4 j A5 30 4>

BAIIRRUNERE o, = /(g — 2,07 /29 5.0, TR ARUEALAL 31 (9 KL (E .
FEUR S ST B B L, s 5 K GF {5 A 1) i

2015

Hp1o = Z CH ) 10310 (1D

1=2004

X110 A 1,10,
XADHH,=XX . X, NX BB, X, = | - | B BR R 2 B
x;o'l.[ cee 13*0.10,1
PRUEACEAE A L X, H L H O SC il DR UOR IR X Ho o Ho T iz FT3PE Matlab 5 Stata 45
(RS Statald. 00 T SR I F H9 R AR -5 494 ) B, AR 2801 22 (2002) Y IF5E - 16 B R
RE AR AL X IO P R AIE 1) e £ 4T 0 — Al A B R4S Y 20 15 A AR L A A 1) L 0= (w1 vws s o wro)
E N
G ITEAA NG LE A RIEREL

10
Jd, =14 > w « x, (12)
j=1

KAD W, fd, Fom 1 B t FEMEE R KRB 0= (w1 w2 swi) IR H 5 KA
fIE i) 2 X B R AIE 1) i — R 25 R s e R R fEAR AL B S BB . SR A2 i 1, 5 [ F X AR
WAk BUE B DR IE 4 Al 25 6 & JRIE BUOR T 0, 5 i J5 A 58 Ab B8 5 40 7 55

AR SR I AR AR (CO,) AR (SO, L 7K (water) L HHZE (f3, 5 83 22 (soot) HETI i 45 48 AR
i A BE 5 Y, Horh, SO, cwater soot SFHERCEHE v B @ S (P EA B SR ) B R G R M
il S AR 1 CO, HEM 48 PR 5 AL 48 58 V5T 20 B0 I

LA T A SCHR . COHEMUZ 7 FEA LT 4 F: (D HI4 E B CO, HE i 12 3 LA X 45 7% 1 2%
S E 4 [ R T R 1 o L BT A5 2 M DR HE R 5 (20 B 2 CO, BRI R 4y Sk 7 Ak LR

3
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CRE e e VB L S8 VRO ORI L R AR S0 MR B 5 AR K DR I B L AR S T A A A BORHIE 2R
i (K e 2R 7 S ) 3fe LUK I e HE T ZR A, IR s (3) AR =R e R e HE R B = A e TR A T
PTEALEAF I (S 2006 4EBEA FBUM RIS 22 % 1712 5 25 (APCO) At BUE ) Lk &
] A 8 AR AE B0 29 ) i 5 A 1 SR 2 ARV B A8 w5 L B 4R i Oy . AR SCIE RO Tk (2) 3B
CO, HEC = (FE 37 R ,2010) .

CO, = D) E,«CF, + CCy » COF, « 44/12+m, + Q (13)
k=1

KD HLE SRR b PR IR 2% i s CF 3R 8 XTI A & PP RE VR 1Y & 408 s CC 3R 5 k P fig I
s &t s COF, R 5 b FRARIR M AL I 5 (44/12) Fom CO, 5 C MAHX 7 F i Z s Q TR K e
A7 sm, FRORK I A 77 3 B P B B HE R . AR R Ak B R (CO) S5 A CBUE , AT ARYRE, - CF, -
CC, » COF; « 44/12 115 k FgEURE CO, 1y HEi R %k, B AR UL, f e o  BET L S8 0 v L Lok
M KARR T Pk A R B CF, . CC; . COF,; 5K I A2 77 1) CO, HE i R 805 51 R 2. 84811, 6470,
3.1742.3.1500,3. 0451.3. 0642.21. 6704 1 0. 5271, HAR 8 3 B 3% WA 37 B (2010)

(Z)HERE FITHERES T

A SRR AEA Sl 2004 — 2015 4E, S2FRr GDP L 2000 4F Sk 5230 L B >k I T b B 28 5 50 T
(CEIC) . 4 Rl & Ji& 4348 b 0048 Ml 0 a0 8508 L A7 DR R 4 il 08 7 B 480 4 il ML A 35 99 et 4l DA
b B AR BE DR TR B AR IR T A A i 2004 — 2015 AF A IX 4l 43 fil iz A7 #e 45 )  Wind 048 e
SO EERARLK) . AL R IK F A GBI A S5 8080 ok R O B R B S8 14 %5 ) L CEIC, %
TR A A5 R R 2 BCUE R IR T CEIC, 2015 AR 84 SR I8 T (b B G iH4F %5 2016) . & 4 1 2016 4F
GRS, BAMWHAAEND B A D S — S A R R (D X AR SR Gt
H O Z A GDP 458 LR WF & S (RED 4 9% 3 D) Z 5035 Ok U8 T Wind 304 % . CEIC 5 [ 4F
(hEgEHEL ), R 20 T BT G R TR E

k2 TEHAMLGIT

Ar i 8 YA bR 22 e/ME ICPNE]
oy N S A 0.0799 0. 0568 0.0168 0.2910
502 A AR 0. 0196 0.0128 0. 0025 0. 0645
soot N R HEiR 0.0139 0.0102 0.0014 0. 0542
water N3 2 AKCHE Tk 45. 8843 18. 7013 13. 9458 113. 3223
fd SRS R RS 1. 0004 0. 8626 0. 0908 4.5423
gdp A¥5:5% GDP 3. 3050 2.1373 0. 4298 10. 6905
tfp AR R 1. 0357 0.3616 0. 4964 2.5664
isc 7 Ml 5 A8 B 4 5 2. 2986 0. 1229 2. 0690 2. 7904
fdi FDI 5 GDP Hfd 0.0252 0.0195 0. 0007 0.0819
urb WAL R 0.5121 0.1433 0.2538 0. 8961
ec BN Y BB VR B 0.0116 0. 0066 0. 0025 0. 0432
rd W& S AE GDP w5 [ 0.0108 0. 0056 0. 0009 0.0347

(MEEEEMEMESEREBR

F 3L T 2004,2009 F1 2015 4F 3 [ & 45 £y CBR 25 P4 0 S s IR &5 1 IO 4 Rl 255 5 & R IR 4
BRE BRZR S R RTEAR T PG AR o B 2 BB s R EAR A e R EREN RS T
HHER PR . B E MR E L2015 AR B Y BRI LR S K RISEORT 1A 10 DA 1
PR b 8 AN Car Al bt B KRB VWL AR LT AR e R R R R E RS
Jemtoh 3. 8433 v [E] gl K e 2 BT DA SR B LT L e AR 3o ek AT RE W] R 5K 28 B A R A A G
-
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1978 A 238 S 1 2R 5 52 it o0 B4 R R i il IBORE SR 5 402 T 225 2000 A1 P4 R & W A5 LA
SCiE 52004 AF AR R DS E NS . 340 AR D ARG T KR L B AT RIS R
EHL &g B R, e rleir” It A T K Sl w20 e k. AmkE, 2004 4F 4 fl &
JE 8 B KA B /M A3 50 R 4. 3747 (B 50) 0. 3979 IR ) 52009 4F 4 Fill & J2 45 B KAH L e /M
S350k 41625 (6 5T) (0. 3613 (J7 P4 5 2015 4F fie KA d5e /ME 43971 R 3. 8433 (At 3) L 0. 0908 (]
). M E IR B AT R, 2004 — 2015 44448 1 4 il A i 2 BB T IR B 2004 4F 4545 1 4 il &k
JEFERE e K 2EHE R 3. 9768,2009 Sy 3.8012,2015 24 3. 7525, /) G d . 45 4 ) 4 il &2 B0 X 3 b 4
RIRIM B

(B)RERETLIRDH

P2 R T 3R E AR L AR K 2R LR K S Y W e 2004 — 2015 AR HEGE # . R IK
KA AR IR B 5 Y iy i H5 AR 175 Y HE A R AN R B 3. COLHER S SO, HE Y B MZEF K
B E B Rk /)N 5 17 K HE I (water) 55822 Csoot) HE B U 52 B HE 46 /a3, X i B L 3% [ 30 4F 2 4
SRS R T B L 5% 35 IR BE LA R L R BE A B — e R . 2011 ARG DU S G B B T
TR %) 448 1 3 % B A s A, 3 AT A T DR SO, 2 2535 Y HE il VR b B8 24 3R 1k 45 A i o 4
B M7 B & RN . 0415 G A8 bR 4T LSk E L CO, HEOHG i 352 WY b P T oA 75 e X &
T2 IR DR A i 3 B VR 25 4 T AR A RE R B Sy 32 (2014 AR I e AR R RN 2R L E R 66 26D L T
Mok U CO, By FEERIR

A3 TEEENERESLEEK

By 2004 2009 2015 B 2004 2009 2015
Jt 4.3747 4.1625 3. 8433 ) 0. 5405 0. 4430 0. 4069
i 3. 4072 3. 7456 3. 8254 e 0.5319 0. 5609 0. 3016
K 2. 0600 1. 8030 1. 7368 VLT 0.5010 0.4175 0. 3564
fis 1.3710 0.9863 1. 0212 LR 0. 4593 0. 5856 0. 5330
WL 1.3148 1. 6525 1. 5438 w4 0. 4641 0. 5860 0.3961
IR 1. 2021 1. 1806 1. 2270 fihee 0. 3979 0.4378 0.0908
LI 0. 9357 0. 9667 1. 0776 THE 1. 0861 0. 9490 0. 9094
g 0. 7501 0. 8817 1. 0053 il 0. 9256 0. 9910 1.1483
bOE4 0. 6377 0.6919 0.5647 g 0. 8693 0. 6376 0.8176
3] 0. 5857 0. 6980 0.9211 Fod 0. 8334 0. 7570 0. 8285
I 0. 5041 0.3613 0. 3367 e vy 0. 8519 0. 8001 0.7196
ITER 0. 4730 0. 5990 0. 5841 Hl 0. 7438 0. 6538 0. 8399
174 0. 9868 1. 1095 1. 2225 ZH 0. 6706 0. 6822 0. 5688
bk 0. 7827 0. 6822 0. 4699 | 0. 6567 0. 8024 0. 9150
AT 0.5638 0. 6660 0.5238 B 0.4782 0. 4641 0.5186

E PR T &8, 403 2% 2004 ,2009.,2015 i H4E R, R EE L,

M KIESERS T ERBHERRE

(—)SRIEE RS
L. &R R e SR ey AR ZER 4. DXOP T A B vp Py AR 8 i b Ah A 7 R SEAIE 23 A Y O
B, M TR (4) ~ (8) Hf 5 M 7 e i e T [l DA 3 AT B A A PN AR M I R SR P — ST
B0 5 v 1T R S B A SR e S — B0 A AR SCRIR Arellano & Bover(1995) 42 H i) & 45
7 X TT L (SYS-GMMD o JH 22 S8 s i S0UAT Sy T B A8 R i DR B vl RE AT A6 (9 P A 1R D, 3% 4
I T 45 i e Jo 50 W B3 Tk A SRR A 2R . AR SE AR A b T R B8 GMIML U7 1 5 2408 i A
o5
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250 —e—CO, --9--50, soot ~ ——water

200

100 =

50 |

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
B2 FERNF LD H AR H(2004=100)
ERAMARRTPRZFREE RITARETCF, ALH M H AL, 2% 2004 FAH K
S (X BT F AR AHAE A 100) 4 A F A4 BAFE AR 2T L AT R AE LB, soot KT k(&
BRE)FTEGZHEFENEIT O RE 2011 FRATA.2011 FACFBREFL)KBE H L H
MGt 2011 F 2 5 K AP I AR A 5F, A b, 3 2004 — 2010 98 £ 5 H 2 K IE A B AR IE R
e — B,

Rrg: — & WP FUAROCK 0 . — 2 T H AR B BUR A 2. A SCRIRES R EH] . 200 S0 B 3%
KT T ARD 821 AR A B, 8 #% AR(D 5 AR2) ¥R 3%, ANZAE B IR 2474 — B A
FHIE AN TE B AAHC . RS GMM 5 ik 23 F Y s Sargan £ 56 38 W, A R U I dE 2 19 T HL AR
WA . AR — IR TURN TS G W HE R I 2R Hs 2 UGB TS Y HE i B AT M S AR T —
FE Y BEAR R s b — 391 B 5 Gl HE O T 39395 G4 9 5 A7 A L [l M . 3 15 B Bl 2 T bR A 1 R
HHM.

2. BRI A . MG QIR UL 4 Rl K Y B0 55 000 22 0 B L 4 i kR T 3
B CO, SO, HERL 8 R IEH A2 (s000) 5 Bk (water) HEBE . 3 3 B2 h T 4 %2 35 W 56 B 17 1
BN ik i PR RN, F AR RN 5 G5 R O8E B2 W J5 ) AN — o AR B8 3 B o BEASE R4 a2 4 4 il
A BT A R T B I BE PR 5K 5 RE IR 2 X T BT G W HE R s BRSOV R A8
il % R R 805 A1 aE R R 3 2D L /b A 7t R A B A 7R A 7 A DTG R AT T % HE T 5 5 R R0
JEAR A Rl R JEA BT A Al A R B A P T Tl UL ER Tk A IR (BRI RS R, 2012) AR
T 4 Tl 9% 359 i b 1 IR 55 b SR TS LA T R A 1 I AR e HE . W AR W & . Zhang (2011) |
Boutabba(2014) 55 iy b 58 24730E 52 43 Wil A& J& 5 85035 Y HE 3% i, 17 Tamazian et al(2009) , Shahbaz et
al(2013) 45 (R IF 5 W) i B 46l 4 e A Bl Tl /0 3 B R il . X S [ 95 e 0 4 il A Je %) B 358 5800 A —
M SEUESS SR 3 — 20 5 T A WS 0] 4 il e R BR S A0 TN B 4 Rl A R ) B BE AL T R [ T
LA8 bR A G .

3. BB KGR TR A FR, R (CO HERL A4 (soot) HE L5 28 5 1 K (gdp) Z
] S B8] U” Tl 28 56 & L BIIESE EKC B CO, JR K ES R SR K 2 o &k LR —
LG B SO, HEB I N, WA B T R OK HERG, XU A TR 55 PR H O R
EKC R 36 A 2 Aa 1y 2[5 75 G U0 46 br 09 38 O ¢, IR SE AT R it 5a. 53 4h, — A BRIk
R i R 2 C(efp) I R B AR A2 19 0 1 75 G HE A, 3 AT BB FHOR 20 i 48 b ofp A G
tfp M5 J2 3 T DEA-Malmquist 38 80 AR5 A BEA 55 3l 577 59 AR b 28 Ak 33045 1 L i
P rp oK SR AR A B 7 1 CRIYS G HE O o PR A S 1) o AL A 280 A 7 1k B R 9 20 5 i B B B3R 1
15 Qe HE il AR T T T8 ) 100 Tl A= 77 AR K- 5 A 77 RCRE AR SR AT S AL T2 A 77 B R 1 2 T
BT BB K 5 IH 9 AEBARIBHR R R KT T RE 5 2075 B HEOG . 77l S5 48 B B Gise) X
1) 2R B0 SRy 07 U6 B 7 M 45 4 1) i 55 Ak (e A5 3 G HETRORE ARG AT R DR 7l 5 4 R 45 Ak A B
— 66 —




T h RER:-PEEMEAREREN

TR AR B 7= 1 BEFE K Y- [) B 5 44 B 7 T 20 ek Rt B 2 VR 0 T R T T A R AIOR L DT B
I8 T I5 YL HETL

A, FtedzH X0 Hra ., BRORE SR B 0% (LD X Rz 1 19 3 50k 97, o gt 2 0, 15
AN IR T REARTS Yo HE . L R AT RE 2 B8 51 B0 1 1 1 R 2 25 5 BT Al R 1) S g AR A
B 5 AR T A PR ORI BRACBERE , 1 00 T V5 e HE k. RIS bR U BB TE X V5 gl HE
A S MR R R . — T IR R TR A AR R N R A B TP B IR T R S
FE TR B 1, 3 A8 5 Gl HE OG5 55— O T WA AR 1 AR i R RN B R 2R 2B L 3R R A VS YL
J# (Shafiei & Salim,2014; /™ AR ,2016) . A% SCHF5¢IE SE3RBLAL X CO, HE B A 8105 R B0k 6, IF
NG H N SO, R K %15 Y I HER . 116 B 2 A Ak B A A AT R — 2 R
HEIRBE Ak 3 B BB R 2 A5 . X DU RS G ke U L F R S Crd) A VL Y R BRI R 3 R B, X U
B v L ATF 2 S AT R T B R I A 4 T R DB HE B R KO 5 A R R R D T TS Y .
RT3 M 3R BRI a3k 138 B R A A 2 S HE A A R PR BRI O 1) 80N L ER T B
RSB IR B W ol 3 PR 8 T A

(D)REERR

RS bR 2 FE RS A L 1 — 25 2 R A il R R I R B AN L AR SCA LA A A B IR AT R
R — 2 LAYS Y HE o B o BV BRA 5™ B 0 ¥ G HE R B A LA 1m0 0 ey e HE i N B SR AT P T
s 02 2% 5 [ PR 4 il fE AL JE e 28 5 2 BRAE L & il — MRk 19 35 52 R b B Al g S T e e A

SR, R I #RE 2007 — 2015 AFAE A B A9 RE A X 10] L SR AT B U . F T 3 e A R v A B A

R I 00, X BT AR SR FH R B8 GMML Jy ik ARG 56 25 R 3R B . (1D B P S A G K 36 R B, /0 7
5% W FE A A AR(D B3 M AR AR R #, 30 AR(1) 5 AR(2) ¥ A 3% ; (2) Sargan £ 5
58 L WA R SRR A e ST T AR R B R B A AL R S IR T AR @M A g R, RT
oot R0 3 FRL AL A3 AT 4 Tl B L 48 O B K A X R I T Y 1 5 ) At 4 AR R DA R B S AR
5538 4 AR R AR HE AT R B AR — B X BEUOR FRA

¥4 ERMERLSZFBKAKELD . SYSSGMM #4&it 4 R

it T AR WS AR A cop WA & sop W fift B AR B soot WA B AR i . water
0. 83190
CO2—1
(59.22)
0. 76607
802¢—1 B
(73.71)
0. 68520"
SO00ti—
(56.48)
0. 33423
water;—
(13. 86
y 0. 00692 10. 10709** —19. 49647 —7.68317°"
(4.81) (2.05) (—5.93) (—7.1D
. 0.01733" 6. 62462 27. 99850 0.87713"
8 (17. 69) (5.58) (5.33) (2.38)
) —0. 00094 —1. 22185
gdp? _ -
(—15.97) (—2.52)
; 0. 01056 19. 29480 14. 86961 " 0. 62421
P (5. 06) (3.94) (1. 90 (0. 78)
4 —0. 07254 —166. 03049 —83.94926" 4.04131
"
5¢ (—7.32) (—10.75) (—2.52) (1.12)
. —0.08060" —307. 46217 —149. 41847 —44.93928
1
¢ (3.39) (—2.79) (—0.93) (—1.29)
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Yk 4
fif B AL i iR B A i . cop WA R AR A sop 5 fiff B 7 2 soot 5 fiff B 7AE B water
b —0. 00064 240. 22781 40. 76435 88. 61381
ur
(—0.05) 12.57 (0. 81) (8.49)
1. 96295 60. 85756 57. 59859 95. 19161
ec
(8.73) (24.05) (14. 74) (1. 14)
4 —0.00004** —0. 02542 —0. 03658 —0.00188*
I
(—9.12) (—3.59) (—4.05) (—2.35
o 0.11092* 197. 30248 81. 04344 —15.54943"
H I
(6.15) (5.29) (1.1 (—1.72)
b XA " H H H
AEAp AR i H H H H
AR K i —1.2356[0. 2166 —2.4912[0.0127] —2.6214[0. 0088 —2.2246[0.0261]
AR2) ¥ 1. 0282[0. 3039] —1.0892[0. 2761 0.4026[0.6872] 0.9243[0.4522]

Sargan K5 4

26. 0474[0. 8892]

25.2990[0. 9087]

23. 6638[0. 9433]

19. 3073[0. 98967

EKC fi it &1 AN ST P N A
FEA 25 330 330 330 330

Eowrxxn, x PAATEIN SN N0NRFBRKFTFTREZ;NEFTALT 2 A PHESAATREBESE; T
Fri— 1 ATHBEEERE =3 SO, EKRFFTEHBEKIEH.qdp FHFRIART.RARL gdp” FREE. A RH
Z A MR R E AT R AN,

R4 WL RS WIS (A 50 7105 25 S, G il e X CO, SO, 5535 Je Wy 1 171 15 22 504
TR ENEE -, B RO E R U Al & R 3 SO, HER BE L CO, HE TR BE 1 s 4
il Jre X A4 LR K ST G TR U R AT S |t A — SO L A Rl R R A R T R A 2 HE
FE 5 K HECHR BE o IR EE e PR R BT XA [R5 LT 5 4 il A R B PR B A0 R AN — By, R —
975 Qe HECRE bR » T BEAN ] T 4 T A | AR <5 Ok e O PR B SO . ik e —E R B TAR T B OF
GO 4 il JE PR RN A AR . 243 I L CO, HET R BE AR 2 HE TR0 B ok Bk A A AR B B, 8 T K
S5 e Z A S E U7 R 2, (B AT R 02 DL K HE R B A0S Y e AR i . R T K S 8
TGz Al 2 A U B 2O R . RS R ARRAIESE EKC R BT 5 & 5 W5 48 b5 1Y 18 B0
>, BIUESE R Sa.

A5 EBAR ZFHRIAZLLGBERLE

~ R A 06— - O 0 A R A R VS e HE R
iR A N — ; — ; 5
M B AR B qeop B A AR B qso B A 78 | qsoot 5 fiff B AE HE : qwater
Iy 0.00179* 9.50682" —19.54139* —6. 64817
(1.82) (2.52) (—1.65) (—4.73)
J 0. 00292"* 3.37493" 6. 84630"** —1.54280"
&ap (5.02) (2.96) (2.93) (—2.16)
dn? —0.00022* 0.28139** —0. 23383 0.09255*
ap (—4.56) (2.78) (—1.10) (1.84)
Hofh A s il s il s il s il
AR K 5 —1.0506[0.2934] —2.1445[0. 032] —2.6343[0. 0084 ] —1.6388[0.1013]
AR2) 46 5 1.1831[0. 2368 —1.6261[0.1039] —0.6218[0. 5341] 1. 4307[0. 1525]
Sargan f& 5 22.4702[0. 6633] 25.2429[0. 5053 24. 6602[0. 5383] 23.7028[0. 5930
EKC fBijt A AN HEST BT, N A
FEA R i 300 300 300 300
I 0.01004"** 14. 27168 —10. 64911 —1.60206
(3.39) (3.17) (—0.62) (—1.75)
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EF S
Fafa ARSI — ok I E 4E ) (2007 —2015)
R B AR b cop BB AR i o, 5 1 B AR B« soot 50 B A8 b . water
q 0.02226"* 1. 66933 42. 78600 0.17543
D
s (12 42) (2.39) (8.53) (0. 62
o2 —0.00114** —2.01102%*
&ap (—11.89) (—=7.10)
HoAth % | 1 s 1l 1l
AR #5 56 —1.3957[0. 1628] —2.3756[0.0175] —2.7354[0.0062] —2.0709[0.0384]
AR2) K 5 —1.1284[0. 2592] —0.6015[0.5475] 0. 4409[0. 6593] 1. 6441[0. 1102]
Sargan K 3 24. 4452[0. 4364 21.5937[0. 5475 22.7831[0. 5326 20. 2511[0. 6824]
EKC fBi AT A BT ST AT
FEAS 75 4 240 240 240 240

Eoaxxx,wx, x S ETFTEIN SN I0NKFTREE; I ESHET 2AT A PHESHATELREE; T/ t—1

AR EERHE B BAAR EREFT R edp FFAF AR T RARZ gdp’ FRRF A RFEZ &
PRsqco, k™ — B AR B EAL T R ZRALR co, R TAY ZRALE  E T MR E X EM,

B eMERZMIMETHYHE RN 5 5

AR SN KA A B A HE 2D 15 G5 40 B Y (0 W0 Ay R R T G il R TR A R B R BB RE SR . ik —
A PR 4 il R JR R M 85 5 Sk 1) — FPAIL AL AR SCMA TR AN TR R B AT - — 2 AR R 3 A5 [l I3 4 by
250 BIVE 5643 BT 4 il & R T 5 e RS B R 5 25 0 A v () A o L R S RO 4 il R R 5 ) AR B o]
S A DT TR 1) 4 il % JR 52 i PR R ) — FPAIL I s — R 5] A S SR I, AR 4 28 e 0 [l ) 2R BOK R 4
il 2 JR 5 i PR 5 ) = FP AL o AR TR I SR (2014) AR T, 24 A [ kv A A [l UH A R A
AR 5 [T A R B8 3 ) HC A R ) 5 T A e T AR 0 L T AR SC AT U 45 2R 3R W 43 A0 TR T U R R
PERAF UL 6) 0 AL A SCHR I 72 A5 1] A 7k &5 BT 4 il & Jre 52 i R 58 1) = R AL aE 47 4047 5 BT 3
i o ASCARE IS 1 i 38 58 IR BOE A 25 R (L3R D),
(—)ZRSEEASTERERST
MR ALY (4) ~ (7)), 3% B SR FH 48 9 2 2 1 Al B9 E A7 SRR 58 . 28 6 TR 1 =R ALl ] 59 25
Fo XPARG GMM Jy ik [0 25 FOR 36, Z B 7P 51 AH A 56 22 B, = /078 5 %0 1 B & K P F AR
(DR AR AR E, 5#E AR 5 AR AR 1 3 s Sargan #4565 3¢ B T H AR & (10 ik £ Sk G
Ao RUBEAE A H AR IG5 250 TG00 i 5 AR R0 R T D] 28 T AL L BOR H E 5 A5 R T2
WIEAE B AR X E S AR R A, B —. SRl BE FHmY K TS, &t
KR B AT A ol A5 BF BLAS o 385 T £ ol ol 5% U S AT A ol B R A 7 5 R B R G Y 4 R TR KT
BEAI T T8 2% A5 DR AR o 2 i JEL 1005 24 S () 0, i 22 AT AN Ry BIR S A /K P T R A7 15 30 3 9% - AR5 SR
My K25 R, AR ¥R Baron & Kenny(1986) fif $8 Hi #2845 3 L A8 SCIHL T 4 il & J2 5% Wi B4 55 1) A1
BN A 0. 00503, 1 A HAR R0 2% BH 4 il 2% 8 30 2 A2 a0 28 5 A 51 L 33 hin R VR 75 ok 5 0 2, S 3
5 Y HEROE I RS TR 1. 5 L Al R R AR AR R A HE L i EOR R AR SRS, XA BEAR R T
W AR R . KRR TR DU K A AR AT A R AT ML AL T 28 W b A T BURAT AR — R 5 B
SRR o A6 1) T ) A A ol B AR AT R T % A 4 A AR AR BRI L L B B ROR B IR 5 TE B FA 2D
ANBE AT IS 10 4 Al SR (BRI 224, 2009) . [ 4 il A 2R 19 3K S8 910 41 1 R A 1T RE 5 B & il &k
AFIFHEARIER . TR (2016) U AIE 5224 il BE KOS BRI, 4 il & et £ R k25 77 76 3 6 ) 52
M), 4 il K JE 5 T A B8 ) 2 AR 500, oA — 0. 00173 5 T4 AR i 25 T 35075 Yo HE e 38 in » i 4 ik & e il il
TR A P B AR 2T AR TV e R RS TR 2. 5 L A il R R BB S IR E 7 Il 25 4 iR
F At . BB A R R KIS T H A i T S B0 A R s S AR E Tl R E TR
F S ) o 412 3E 4 Fl B A 5 ol TR R ) 2 1l IR 45 P B A% . DR Rl R R A R F T S R AR g5 Ak . 4
59
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Rl A2 52 ) B S5 1) 245 K 00 2 — 0. 00133+ 15 I < il iz o i phy 22540 T G e A2 ok 38 17 3R 058 o it o X UE 5
TARUE 3. AR B F i JE R M BRI A £ 00 A T BN T A 0N 2 M AT LA R
14 255 45 BRBE 2K N A 0. 00889 (Il 0. 006924-0. 00503 —0. 00173—0. 00133) , AT, YT 4 fl &
JE S BT AR ARBRHE O I AT BRI

k6 A ERA BRI E A HA R A SYSGMM # 4% 3t 4 R

. FRASE AL e AR e AV ZiA A
fifp T A : - ; = . o . =
B fiff B AR it gdp B il B AR 2 ofp B il B AR i sisc 1 it B 7R 2 cos
J 0. 89800
S (—108. 06)
" 0. 77000%*
pe (—63.12)
. 0. 333007
1SCi—1
(—13.50)
0. 83190
CO2t—1
(59.22)
fd 0. 29000 —0. 164007 0.01840""* 0. 00692
(17.90) (—14.69) (4. 85) (4.8D)
| 0.01733""
D
gdp (17.69)
—0. 00094"**
d 2
8ap (—15.97)
0.01056"*"
tfp
(5.06)
; —0. 07254
1SC
(—7.32)
HoAth 2% 1l 1 1l 1l
fd s 0.00692
fd [B] 42 34 L 0.00503 —0.00173 —0.00133
ARCD 5 5 —1.0031[0. 2237] —2.0617[0.0392] —2.3834[0.0172] —1.2356[0.2166]
AR2) K 5 0. 7371[0. 4892] —0.5588[0.5763] 0. 0220[0. 9825] 1. 0282[0. 3039]
Sargan K 5 28. 0645[0. 8249] 28.9511[0. 7916 28.2619[0. 8177] 26.0474[0. 8892]
FEAZS i 330 330 330 330

Eaoxwx,nx, ¢ S A EATAEIN SR IO EEBRKFTEZ; M HEFTAAT 24 PHESAATRRBE,; T
Ft—1ATHAREEEHE—8.

(D) XRMAYRWEER SN

HE— 20 H AR HEAR Y (8) ~ (9) L A% SR FH 28 e 30 22 B30k T U 1L 4l 2 2 52 Wi S 5% 1 ML AE L 2 R
S GER) RN, 2 TR T SCIESE SR . XA 7 RS GMM Jy ik [l 3 45 SRR UL . B S A A
IR, E D 1% R B ZEMEKE R AR AR ¥R 82 ; Sargan #5032 B T 548 i 19 26 3% 2 fk
AR, A L A TS R S 2 O OE U BH AR A TR B AR RO S A T AR R R A . &
Al & R 5 W A B3 ) = FPBILA A3 AT . 1S 2 DA ST Bl A 7R B (L POAE g 4 R i 45 i AQ AR R i A il R
J&(FD) 52T AL (GDP) 451 3 (1SC) (H AR # 285 (LP) 9 28 e 1t [al I 2 %43 1 -y 0. 00102,
—0.08173F1—0. 00050, H & /DFE 126 W& M KF T &2, 20 BESE TR UL 1~ 3, B 4 il & il 1
5 ) R ASE A Ak BNV Y HE R AP H 25 0 7 78 5 1 R A A S 3R A% A2 5 Y HE I, Bl BB T A
G, XA R E D B SRS R — B0y . U DL tlp VRS BOR D i AR B AR S B AR [
HRBCNIEARIEA B2 X AT Re A op VE R 0 BR 9T A4 55 55 2l 4k 22 0, K RRAR 4F i i B R ik
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