Y06 5% %, 2023 %38

SRIERF

MBS B K S

md PN CINEEE PN ESE 4 &7 USR=WNLL]]

ARIRE R B PL SRR IRIF A @ A 25, FUE 36 B BL R SRR R A @RS 5 A3k
ARA T 2 B R R AL RATIARAL TAE 6 £ B B —, KRIANLHR R X5 72
HhE I ARERAREEARR, FIEPHERMBEIFSRTEERPZFEKOT
R, AT EAERAAE . FARAIN: B LA, B R B A FHRET R L RPZFHEK 2R

BB 18 A A0 6 bk, B 3 et

S iARRT £ kUG 0 R ST B B KA KA 2

A PEHAE ) M BB A e B AR b E e, AR e A Bk AT R, BT, R
B ZIFRAT 5 P BTARARR £3E, HRE KR L B0 R, T Btk 4o KAt 2775

& BB R .

KA 4 AR BLTE

W E

ST
2k

DOI:10.19851/j. cnki.CN11-1010/F.2023. 03. 050

—. [a)RE AV

2020 43 [ Bt 3% 20 R A 4w e R, 4 [ 832
AN RN B A EAE, 2R IR D S
T, RN RILFE S B RS, GBI A
SRR AT 2035 AFzE 5 H AR ED) $E Y @ OL B R
FHRIN N DRI R RSB X ML, 5
PRSI BN ) FE Ak e, Bkt B 34 1
KRR, 7T SeEle 0 A 7 3 T4 F0 B
By A D0 XS R 2 AT I ISR 1 S i 25 SR DA S AR
FAHLHBEAT DAL , 76 H (2 0 i o 33 g o vk TR 3%
DAUEARE H A 4 o O TR 0k 2 R SR i 2 AR
I S L

230 24, EZisH L REE T A X 7T
M X AT PR, 1994 £ E R A it (5 \ Lk
LUK (19942000 7)) A F ) AR Nk
R, EaEVEE AT T 592 ANE K E R
B, 2001 42 )5, JEITH B4R ECH B R
HAE, 2011 EN E R E R BT TS = 0OR
B A B SCRFBUR AR O\ R RI T &
5t B2 T U 5 3 ], R TN B ARG 0, R 7T R 2
BRI I ARWOINR, [ A 5 R R 5 R A
TR b [X B P 2 R B B0 7, B 2 7Pk 23 10 34 i
HRB AR (g, o, 2022) o 8 56 R AT B

A Gl i A A LA L A SRR 4545 5 T
HEAT BB, Frh BB A S R R B AR L T
IR S8 3 I K B8 SR B RS R IR A B 4
GrARL 2 R R, I 20 4F 7 B A8 N E GDPL N A
SEI B SR b TR 5 BT R 2% 1 TR K
SFHILL A SRAFAE 20, (H 22 BR AR R S AR R 0 Bl
4 /IS o B BT B 10 7 Ml 5 4 IR T 2, AR BLTE Tolk
AR 55 36K AH &5 GDP HOLL 25 Kl 7k Bedt Bk
R A SR KR BT, 25 ECS
FE T B B BT E ML T AR A R RN HISF 357K
F, JLFETE BT BRI 2 S5 BUSON 22 B #RAEAS I
/0N, WAL R IR T 5 R, i 73 B e R T PR
HOB HERR OSSR T KR EED . Sk AR
2N Y S 8 1) AR = R E | 5N k= Pt R s T
g/, WA R SRS JIA5 B IngE, R — B 4TSl £k
PN DA FERIBEESE B T At .

AR 30 DL 5O\ AR BUR TR R B 28
AN U R R 3% TR B (A TR ARCR R B SR
BB REA G R ERA T, RBA L
AR, FEMTT EFROS 2T ARTELT), LU
VRIS Y (R Sk oy W — AR TR 282 b
W — R TR AN A 50 B R A E AR
&, SRS B B S0 B R BB A 2 5

OmEETHHFEE RNE HE LB E AEE BT E AL FRLTHELE RETHEE; = TRTHRAE. A K
S wE T EA L S A e TRE R ER T T LR LR R ERE B R R D

JER R PRI LR B,

AXAERE AR FIEAERTE (71991475); o Bl AL 2B 2 e ] 37 T2 2ol o 2 5 B JUH (XJ2023012).

7



MB LN BAERKFZFE KNP R

KHIRZ MR LU i) T 2384, AU ER A 2
D e o AR L A e BE 2 IR AT B

=B R AT K IS AL B SR A

Vb S % S A 2 BURF IE AT WSO 43 i f)
R T H, WO BO B 3R (i i3k 24 Hb 22 5 3 K i VB
MU, AT DAIE b S I U # S T E al (2t Bt
PRI bt DX 5 it 4% il 7 14 2 SO0 2 U 1 K 7 A LB
Me, B 0 % S AT o M PR X 0 AR RN
JIGAR K, WTHT 0] 42 408 1 28 0% 1 Jje (R wiy ARk,
2022; #k185%,2005) o {H T Sl ROR A [, T B
FRFF UK BE A o] REH 9 b N AE S BRI KB T, {2
BT, tnT BE BB R 7 R S AF
RS ), B R0 I T R S SOV Bk IR A O
A S R MR B R T EURFIR SRR T B G, BRAK T
JE 2T PR EL 1R I IR 0%, AT A DA Ko 22 B 48 5 3 K i
PR CE5,2008; 3Kk ME &, 2019,

A R SCHR 3 B CLR LA J5 Tl I B A% S
A5 %o JR 3T R B B R BEAT SR A BT — S SCRRR
AN IR AE 4 [ A B 23 TR T ) R 1 T AR 25 24T
SEHT, N MR S A R TR B S A %f
M 2B KA E R (B4, 2019; BR
5,2016; & &F,2018) . A CERLLC )\ BRI
R ep S 2R TR B R A, S BUR T R RS R S 1R
TSI HEAT 0T () A, 2001) o 0 SCHRIE FH W
oy AT R RN VESE, iR 5 A R E K i
B ST B B IR 28R, Fa 3R AR B B R
TRESFMKGTERRE AR, AR,
2021 o H A8 D STk S0 BRI TR
BN AR K, BLRJE BT IR B2 (8] 5 A7 AE
SR PE AT VRS

2 8 BN ] b XL 48 57 R R 1) 5 R MR AT
AR BT A [ 2R B AR A, T A A
T F R R TR EOAREAS, SR 5 AT T 5B —
A e g SR 1AL SRR, 3 s 27 AN R AT B
B B MG BB AT IO, IR A A Rk
27 N EZT IR BRI 73 AP, RIS 1 4 A0 45 I S 5
SFAGFHKA K E R MR 8, 52 48%
AR E . X 1 4R T
A AR AR, 7 B 58 25 IR B 4 o TR 0
B S 6 2 W2 B AR B hn GDP. 9% DA B T8 FR 1 K
R EAT SR AT . fEBRIERE 1, X T B
5 28 7 3K 10 K A (2 12 1 FH A S R BRI 384T 20
MT o IXFE IR SEUE 0 AT 25 B8 W] DAE — B F2E R iR
P A FH 4 1) 50408 it 7 A 1) S5 P R e DA R DR T i
FSCP Ak T 48 SR AT A5 e 1) ) R

ARSCABELE LR 7 A A PR vk — R HE T
AN[E B S v, JE T AN T B R TR )

BRI AG THEE IR, K9 0 B H O e BRI A K3
SO BT S b IE oK, S AE A R S R R A
U LA A A A A T AR TR T A5 Hh AN E ) 45
Wo TAEIZ I E] PP FR R 18 23 A U5 12 RE AL 1 iR
AR KRR, B E L T
B2 (1 8 B S5 RO % WL 48 T AR B (R KB i, T
HAB AT DA R ) AR B A . =il i s
S5 1AL 2 BT B ORI, R B BOCRFBUR
X2 AR BE V& Ji B DT PR B AR 28 5 1 KA S s ) i
HEAE o AL, W OO 1 SRR 2 1 R 22 B K
AL X 25 47 Je RO T

= MBI X HF R A B KEAE g R Ay
SCIUEST A

(=) BB

i B R A I 2B AE R AR T A I AR
AABREM AL AR R, &R E
IKFAE A [E AT AR R AL, 2022 4F GDP & A1)
GDP 7£ 4= [ 31 NE 4y GBI & s 2y B HES 56 5
122 f7. WEFEIA 85 ME, Hird 28 N E A S 7E
NIRRT R B ) 44 S, BT L E DK,
DRI HRT B 28 ] DAAE Ay rh A8 oy LA 8 I A e e i A
HIREA . ARSCHTIE H 76T DN 21568 oAt 48 1y
A E BT S AT

SCHR H O VB RS S 9 W B SRR
FEwI4E bR, H H AT IR R G 0 B RS S A
X 1999-2009 4E, 2009 4F 2 Ji i H 4 sk LASR 15 .
DRI i 5 A SR FH 1 W IS HE Cexp_ne t) /R A1 BURF I B
TE SRR, 18X — IR RE A B A
ECKHIRT P EOE . b T R B X Y 3 AR
I B A S AT B (A4, 2019), 1 BRI B
T S 5 0 BN 6 LA 328 328 2 T T A b 2 1l 1
SEYIKF, DR FH 9 0 B A S | SRn) AR T B
W1 R AR AR B A — S

¥ 2000-2020 4F30] 75 24 IR 3 I B 5 BT R B 2%
T E LT bRd AT L, T LAE 2 R 2T
PR 5 {37 TR P 38 7K P AR B P A28 A6 Hi i ki
NTIEEYEE WIND LR (BI& 584
%y o [ R S T =P e S GDP kL
HIRbR R BT ATE M T N 380 ] = 5
MILAE, TERZ iAo S b, Ui
20 AP M B AR S AR ] B 7 T KO AR T BT A
HOZL T 1A~ 357K 7, T B ARk IR LAl L4882 15 Bt
ERE . =P nE & GDP L 2 P T
s, R RI PO T B I 2 B ST
BRI S TR — N BT

F B T A R SR B A 415 BR GDP LA
YIS A HREA v1 Al el, JEZTREFERhZ T iy

78

ORAE LG R T EEZFAT RS RFE NSRS 528 Wk (http: //www. price-world. com. cn/) i,



Y06 5% %, 2023 %38

R FR AR IC N y2 F e2,
E M ratio_y=yl/y2,ra—
tio e=el/e2, B 1 N
ratio y fll ratio e ¥
AEFE, TLUE 2 4K
2RI TR LR
B ¥ ,ratio vy M ra-
tio_e H/MF 1,{HERFE
AVE, UM ST
FEHBZ T A2 \F5) GDP AN
B 22 R A R RS e BB A i/

B 1R 3T B 5 BT E 4T 22 05 R R AR N AR 4K
VE:ratioy Fon R A B A3 CDP/ i £ 3 i A 4 CDP; ratio_e KR JF A £ A
s / f AR R T A B

o — AN g% T P R BT A TR R R N B T
T SBNEIEAE E N ratio0l, FEAEHL LR T Y
FAB 52 XN ratio02, FH ratio01 F ratio02 %
JiR B TR B DL R S 3% IR B T 7 B 2% T 1 0 I SRR )
. B2~ ratio0l 1 ratio02 IEHE, 7TUE
B AE T B T AT A I, ratio0l #BPH & T
ratio02, i B [ 50 iR 3 R 1 0 S R 0 K
T AR, RN AR — s B R b 0B DL 0
SCHAE NI B e 77 B AR FR bR B A A B

Bl 2 837 W B 5 B2 b T I B S YO e fE
iErratioll F R A E T MBI / MBORON; ratio02 & o R A H £ £
R B/ MBORON

R 1 BRE LIRS

AR N 2000 S5, HAERIF N 7 A5 B AE (WIND) LUK 48 (B8 22 3 e 47 60

(Z) VECM =B 5 5y Big A9 SEIE S 4R

2 F8 B AN [R) I 72 BL AT RE A7 A5 1) 7 0, 1 S XS
BB B AT o, BT I S AR O SRR
NI A B Y (exp_net) SEBR A GDP (y) . S PR
ANFEGE Gnve) VSEFR AN38E 2% (cons) o« o, #8%%
B 42 A2 [ 2 P B8, R R4
FmEELD, AOWOGREFEAD,y M
exp_net B GDP “F9& 38 AT Pk, invt % %% dh
kg Fa BOHAT 0, A2 B it T4 S BTH CPT gk
ATk BT AR B 1 VR 2 XA K Gl fik a3k
1 Bz, AR 2000-2020 4.

SEAIE 43 T 1 28 — 25 2 XA TR 7 TR B S )
& E EAA, FEAE YR A & EE R (VECWD 1
MEZE T BEAT STUE 2> AT VECM B 1 18 58 N -

AX,=aB'X,  +T,AX, +®D, +¢, €]

Hordr, X, A2 45520 o B A5 AR B A B ) TR 5L D, B
FERRPE I A S W AS o &,~Niid(0,.02)7E 1R ZE T, o FI1 B
& pxr B RBUERE, r B RF R AR Z W E1E TR
RN BHFIRBRRIIELRR, a P HIREER
7N ) P RE G & U R IR TR ORI W) (Juselius,
2006) .

BT (D, 7] Lk 36 A8 & 2 8] 2 AR E K
I OC 2R, DA R AR B 15 [ 35 30 18 O R U
VT LAIEE o RBEAS R 7 R v ) 235, R M AR
) 55 AR A B2 PR O SR H IS8 )k S I 55
AMEAR AR R, 7T LR AR R IREN T &, DA
F WA B R o E A AR R, e X,
K AAR P E R (Juselius 5,2014),

56 # BB W MY 2 ¥ yeinvt.cons,
exp_net YER—A RGEHAT 734, A5 B T 2040 i (R F
AIRN AR FH R B DT LIRS T 46 1) S s, BB
JEERSL 3 AN A RS 2 AR R VAR B, RIS
1 E v Ml exp_net, A 2 & invt Al
exp_net, FEAY 3 A4 cons M exp_net, 3 HlNAEE
LAY 2 Y 3 347 P8 DL AR TR B O R 1 4 #T
LB (R EA G ER:, RDNTE VECM HIAEALAE
BER, iR AR R 2 AT E R R, X — PG R AR
RMAH B B e SR AT. (Juselius, 2006) . BN

79



MB LN BAEKIZFEKATRIR

SE& MR RITE S — 0 s F T AR 2504 i A8 A o

TERERY 1 AR 2 #5853 /1, y.invt.cons
TR IR R E0EN al, ¥ exp_net TFEM
T AR RHOCA o2, RS R T LA N BA R 4
B K LAFAAEDELR, Hal 2,02 N E
=, W EREN exp net AR §§AMEAR T, X EMA TR
A KR BAR R IKEEH 15T 2: fAAE T Bk
#, H al Al a2 #52, AT ## BN exp_net XJ 75 M
ZURREA KR, (HA 2R3 )& 1B 3: 47
EMERR, Hal AEF, a2 B3, WHEN
exp_net /& SE A WA &, Rl X 22 WM& 5F A
BERA KW BE 4. A EEMEXR, TRE
9 exp net 5 M &5 R B A KM K R
(Juselius,2006; Juselius 5,2014) .

AR IS 78 sy invt.cons.exp_net %K
THE-NRARY T AE. HTHEAHAE 21
T, R AE AT Ph A B I ANIE F trace—test 5§
Guit ke, L85 G MR B L RWEE, LK o &
) SIS LR A T . R AR B AR 2
A7 DU 2 I AE B, DAY B Sl 474 54 1 ik R
Bl I R R 22 T P AR SR . BT R A R S
Mrdcn 1, wZEDURSE T 3 A RS 77 %
PE R R 1 R 30

X2 RFT A (D g R 78 27 MR
WE H, exp_net 5 y.invt.cons f£1E P EEK R
SR 21,24 F1 11 AN G 1+2+3) . 5 exp net £
EMBEXARZHL invt, HkZy, O E
cons. EAKYE, 7F y.invt.cons R F LIS TE 1 11
SEOL A AT AN 2 A ISR 2 4 SRk
TV 10 A1 1A HBLE T 3 Bu4h BN 10.7.8 4,
BT SR ZHERE, IS 4 145 815 5N 6.
3.16 M2,

A LEH, Mexpnet 5y GEE D, UL
exp net 5 invt MIALTY (A D WIS RE,

2 27 AMBLTE B VECM AR RY [0 £ i 45

Er R TR NEERNE T AR B G LA, ol Ky, invt,cons A2 F 4
BB R B, a2y exponet AP H A B EER K, St RKEN Cats in
Rats version2 # {4 5% &

QRALIRAR B R Z TR DI &

exp_net X5 A KA IE 1 52w 1 5 23 R B 40 0
11 A0 17 A 1+, T E exp_net 55 cons fEAY
HGER D R 3, fE— w2 U I B
BB R X GDP AR IR R . 5 o
T B K exp_net X} [ LB EE KEIRmM (FH
3+4), AT ORI S R BT N L R R AE itk — 2
AT o

& BRRE R SR

T R S B SR T B 6 SR PR S T K i 2T
B, 5 1 HEFRHIUEE 18k 2 MEitE,
HRWT B 2 0. DS 1 A piiaa B
AR ST F TR B A, AR 52 22 U AT YR B, S0 Bk
REDUS RIFEA, Ba s 19 Mt B i
[E] 9 2000-2020 4F [ THI R 2 ©

K25 R B [AAFAE e o S 1% 22 T (R A7
TER R RAFIBA (AMG) (Eberhardt F=
Bond, 2009, HA& & K (2 -

Yie = ﬂi’xit tuy, w =0+ S+ e, @
’

xmi/ = ”mi + dmgm/ + plmif]nu +oeet pmm-fnml + Vmu (3)

f,Z,D'f,_] +gr’ gl:K’gl-l +gl (4)

i=1,2,N; t=1,2,T; m=1,2-k

XH f, 2 f TRy, R R, A
KRNI SR GDP, w, A —2H k NMULEE B 7R &, AR
BUK inwvty~consy~exp_netyo fing CAK fi IR T, 3
[F 3R 0 s AT 0o (B AN R R BUAT 2R 2, DR UG o, D
w, A AR w, AT DAARRE Dy FA I AR 0 4 R o
75 0, PG AR 505 AN [ B4 200 452 31 1) A R A2 B A
KA. X AMG AU T IR B AR R I] 2% Eber-
hardt F1 Bond (2009) \Eberhardt I Teal (2010). 5k

K3 AMG BT Al T 45 R R ZE MR VE R I8 5 P B AR I

#:dp2004.dp2009.dp2011 AL A & , 4+ ] X A £ 2004.2009.2011 4 % F 1, H iy
FRET 0.8 (DA K AL A BRI, p EhRETR K HMEM. & )W+
B AR, p (A B B AARM B A, +xowex BT SWAD 158 B3 AT
TE#

RAWRE, 7 EEEH RAGE,

@27 N E VECM A A 8 BLAR A i 45 B 3% L O A4 b 5 52 ) W 3k (http: //www. price—world. com. cn/) [t 4.
QIINMHIAEWEARLH. EEL . FHE B TEEELE BRE HAEL M E FAHE BE TREERE. ZWLE BLEH

£ B E Ewd. RS CPEE FEE,

80




Y06 5% %, 2023 %38

JERE(2022) . 3 3 Ny AMG AL 0BT L

R 3 HEE Q) 15 N Pesaran (2015)CD
TR A A G 1 G 360 0T 5% 22 TUAH 2 A 3 AT 40 36 1Y) 485
R IR R ZETUFAE G AH S I EZR O 0. 014, Ut
BH BT A 1 AR B 5% 22 T0AE 5% 5 14 /KPR A2 AH B
HSTIR), BRI RY 5 e R 4 Hi %1 i 7 A Bl L8R ) 2L (A
DRI (R 5], e 75058 22 T 2 [) PR AH 0 P e AR 15 21 51
B . 2 (3) #B4ri8 H Fisher J7 % (Maddala #= Wu,
1999) i 72 B AT B AL AR AR 50, 25 R 7R - iR 22 T
RAEGRMBREREE. e, EFRts
ZIAAFAEDRE G 2R, A D (B A 1 1) R

Fk 3 PR IIRZEDHC N e, HFE 1 MICHN
e, 1 FETTHE (2) = (4 B E N XL (5) F1 (6) EAT fil
e RAMMMUEERER e TEAy, FREFEZE, B
y, B 5 5, #E—P Ut exp_net, X & 5F
WEAKMAIEM PN . e £ Aexp_net, JTFEFHA
W3E, UL exp_net, BA — B B FE R AMENE, W] fRRE
NREHED) GDP K — N E B .

R4 MBGRZEAZ IR ) A 25 R 30 59 404D

VErwoex e B KORTE 10%. S%A0 L9 B ZEAKFTEH

Ay, = f(e, ,,Ay, ,,Ainvt, ,Acons, ,,Aexp_net, ) ©))

Aexp_net, = f(e,_,, Ay, ,Ainvt,_,Acons, |,Aexp_net, ) (6)

(P9 %F P4 R 33 BAFAERD 73 47

MNA3 LI VECM ASE 2R R G Ak T AR R 1 ik
S5 RAE, T LK 27 DRI N EAZ I exp_net fE 542
HBEHAI A BRI AR HE 7> I 2E, K ThT AR SR o
P AE i 19 NRITH BN E 14, HRx 8 M
2. DAREETIZ P R 2T N B R AR R 22 53 o

JE SCWEAR & dum, £E55 1 HA5T 1, 7255 2 5%
T 0. HEMATFA RN dum HEAT R, 45 R0k 5
FizRe dum Ay 1R ST IN B S A A BARH A sE
& GDP (y) « AWM B UR N (rev) A3 H Cexp) , PA K
B M BEH SN HLE (ratio) s £ 6 Eon:
FEFER] y 2 J5, dum Jy 1 H R 23 IR LA UK 19 1 B
PN Crev) B BB H Cexp) » BLRHE v B I B
THEWRAMIE Gatio). & 5 K45 H T DUER
N BB 1 RIEFTIR B S A Y GDP AR A 2 SR

®5AUARYE dum (075 R

y rev exp ratio

dum -0. 35" -0.78 ™ -0. 28" 1.26

VErw e oo BIRRE 10%. S0 NG REAKTTES

# 6 5]y ZREFAR RS dum B TSR

FEreoeroeex B KR 10%.5%F0 W E EAF T EF

%, A B N 29008 BSOS AR S H 0 SEAEG, B AR 1256 1
AT R 5 TR B . 3% 6 145 R i
BN AEMRI NS GDP BB T, 25 1 RIRH N B A
A 1 D BBCHAT N 5 i ) IV BB Y 75 280 B 5 ) U o
SCHF, Ui WU T BB S AR B X S )
FEHE K

MU\ e FBER B 7R

ARSCUA R 8 27 AR B K R 2T L O e A
T I IS H e A A 28 B 488 K R S e E AT SERIE 4
BT, 15 LR G518 — & Sk b DL I S A7 R
WS Rt 3 B A Br i KA K E sz, (HE
B AR R I R . R I S R 2
RS IR A S PSS i uR S £ A E v
XARBINAE 17 AN 3T B o BB A7 75 1 W IS H %o 4%
PE I IE a2, 7 L 3B A 1 45 KR
FEAEIT 20 SEARF BT AE b 7 (0P 3 7K o [ B 4% %
IRATBEHESD T AT B P 5 M TH 9, RILAESE .
=P hNAE 5 GDP bbb TR, SR TR
WARF R, B AT E 2R 2R 46N
RS RE R R KT R X TR R 3 A L i
A, [R5 B R R KT B AR ) SR AT R B K R
Ji SN T ] SR IESOBSUSR 1 S . AN B ik
IINTE, Ak b JE T ELAE N34 GDP N 3 I I S
2577 105 e B2 T LR A 48 1P 2 KT A AT
SR, (B AR 22 B AR 3T 25 20 22 4R AR i U ik
/N

B 3R T, 8 B LA R B e

1. 3% At g A, gk e 2t BB AT MBS 4K
FEIE 200 20 4, B BT B I BCCRRR I T R
WAEZ UK, W A B 2 AR T K I (i ik
R, 3858 7 H 3 i "HLRE, AT B — 0 R R
e RS ENZE B, RERITEE &M
7L, AH M IS GDP AN ¥ W B H 45 75 TR 5 A {E
Hh g i A A HE ST R B ) 22 BE A AR LA s, R
R BOR R T SRR B . 75«10 71 73
), 7 24 8 37 3o 300, 4k 483 5k I EBOR 45 T B, 4
Ji 2T S AT D B W B R, R R R RS SRS
VS I (e sk B K AT R SR .

2. EAMBLT RN E R, BFEmEE
LB ATE B, &5d 20 BERKE, BT
B2 RIMEFHE KRGO I T RN ER, WA
GDP 48 b5 & , 2020 4 5t 7 5 f A% (1 L {E ik 2] 5. 75
B, DA AT B N GDP T4 ak BB i B

81



MBLFENBAERKHFZFRE KNP R

T M % 17 (1)~ 320 7K F, 1 580 B % BL 1 A 35 GDP 7%
SRR T B Hh 7T XK. U . 7HARIAE
DL FEER T B R, 35BS HE TR, R 3 B A
TERTE B A &5 pE 2 R BAT SR T 8RR (1 B ekt
AT SR, CABH IR FR ST AN X ZERE K.

3. A AR, I H W B A R R B
i3 20 24, FEZGE N K B KR F7 B RSB
L X BEAT FE B R AR R E AT m s . BRI
AT e 1§ ) N Y B = i T < IO = 1 2 o S s o
OV N KGR P8 . 16K R 4R v R R R B
B, 4 [ 0N 3 I B Ae N 4884 338 32 TN, U TR Sz 2 0
IR K, TEHT R Y B 4k 4232 F B ok L 2L xd
Fid 3T Hh X AT FE RO E G T . DR, 7R ST
o T 5% S I, I v Mt 5, 72 v W OB 3 W5 4
PRI FH 240, [ B o A I 0% 4 R R sh A i T R
KSR i AN SRR L L AR 4545 5 T DA
FATH £ MRS BRI SE A, 8 I B S5 7 3 5
LAt S E I E, PR A0 B 5 2 2R A
R, LA 2 MRS AL EE
[;]iﬂ:;%mﬂi#ﬂ% FATHE S RE SR A AE S S B ). M 2 AR 2022
(08):18-32.

[2]#k A48 3%+ B 69 BURF 2 3 28 5 8 R BUR[]]. 2 58 22,2005(01):27-37.

[3]72 7% ) 2K 4 A R ) W 5% W AR ARG AR o 64 254D AT e B SR AT HLBERY IR
[]- & 58t 52,2008(05):70—80.

[4]5K 16 T o BUBCR M AT S RAT L R[] 97 i AR 2 5 12019,272(04):28-35+156.
[5125 4 A MR U o A A SO By o "3 SR e AT B R B0Y EEA
1. R 2 5,2019(06):22-39.

[6] 3 5% 36 R BE X 9 W BOEE A AT 25 4 55 3k R 23 K )], P B A2 52,2016,249
(09):105-125+207-208.

7% EFBRERT B L6 XT3 T SHEHF LKL
# SR R[], P B R 2 5,2018(05):98—111.

[8]50) &A1) A FF & K AR IS4 4R A AOR 09 52 4E B 7 []]. 4 24 JF,2001(06):123—
131.

[9]50) A A2, Rt R a8 3 BOR L 2 R B R B0k S
FE#,2021(06):114—134.

[10]3RIERF K B 3 5 JE RO £ 3B 69 3 2535 K A AL HBF R[] A6 32 38 55 52 3%,,2022
(05):23-27.

[11]Juselius K. The Cointegrated VAR Model: Methodology and Applications [M]. Oxford
University Press,2006.

[12]Juselius K, N F Mgller, F Tarp. The Long—Run Impact of Foreign Aid in 36 African
Countries: Insights from Multivariate Time Series Analysis[J].Oxford Bulletin Of Economics
And Statistics,2014,76(2)153—184.

[13]Eberhardt M., S. Bond. Cross—Section Dependence in Nonstationary Panel Models: a
Novel Estimator[EB/OL].Mpra Working Paper, University Library of Munich,2009.
[14]Eberhardt M., F. Teal. Productivity Analysis in Global Manufacturing Production[EB/

OL]. Discussion Paper, Department of Economics, University of Oxford,2010.

JXF PSM-DID 7 %

WA — A B[] k22

[15]Pesaran M. H. Testing Weak Cross—Sectional Dependence in Large Panels[J]. Econo-
metric Reviews,2015,34(6—10):1089—1117.

[16]Maddala G S, S. Wu. A Comparative Study of Unit Root Tests with Panel Data and a
New Simple Test[J]. Oxford Bulletin of Economics and Statistics,1999,61(S1):631—652.

(EE B PEHSNERBEBLFSRAREFMR

The Long—run Impact of Financial Supports on the Former Poverty
Counties' Economic Growth

——The Case of Henan Province
ZHANG Yanqun

Abstract: After China’s comprehensive victory in poverty alleviation, consolidating and expanding the achievements in poverty alle-
viation and comprehensively promoting rural revitalization have become one of the main contents of poverty alleviation during the "14th
Five—Year Plan" period. The long—run impacts of the financial supports on the former national—level poverty counties listed in the Seven—
Year Poverty Alleviation Program are empirically analysed based on the 27 poverty counties in Henan province. The findings include that in
general the financial supports have long—run positive impacts on the economic growth of the former poverty countries, although there exists
heterogeneity among them. The financial supports stimulate the economic growth mainly through the investment and the upgrade of the in-
dustrial structure. The gap of economic development between the poverty and none—poverty counties still exists. The financial supports
should continually play important role in consolidating the achievements in poverty alleviation.

Keywords: rural revitalization; former national—level poor counties; financial support; economic growth
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Discriminatory Pricing of Digital PlatformAlgorithms: Conflicts between Selfishness and Publicity

Zhang Yajun

Abstract:With the support of algorithm technology and mass data, the conditions of discrimination pricing of algorithms such as
profiteering on big data" have been simplified and become more secret and common on digital platforms. For digital platforms, algorithmic
discriminatory pricing is a selfish business behavior for the purpose of profit maximization. However, with the accumulation of data elements
on digital platforms, the neutral deviation of algorithms and the expansion of market power, publicity is gradually eroded and dissimilated by
private interests, resulting in the abuse of publicity. On the basis of clarifying the private interest and publicity of digital platform, the devia-
tion of publicity of digital platform is analyzed from the two dimensions of algorithm discriminatory pricing type and platform public at-
tribute representation. It is suggested to take data protection, algorithm review and anti—monopoly regulation as three paths to promote the
public return of digital platforms and regulate the healthy and sustainable development of platform economy.

Keywords: digital platform; bilateral markets; price discrimination; algorithm
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