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AN IR K K IAELE, Wit — PRI K I (3 T K KREE R
FAPESHON L W B AEAE (S IARSCEE 305D, 247 I BEA L il g KB Be i) 0.6-0.7
R 0.6 2T, BUMATHE K SISO 53 BB 7B T 5 8055 30 774 B A B0AS Tk G M FE 4
FLFHE, BRI KR R 1D AR 9 (4) BT IR S ARG 28 — kP AR 1 55 sl A
B, KPP OR[N A IR I R AR IR B AR . TN ER R oRi , TELE IS K P Ut &
KA. L, PARCRIE s dh 45 40 VR i R K I B 1 A=A o ARG B ) e
AN B R G K B AR

KT ERK K R CSCRE Z, RSE— SR SOk, B /NE . B (2000) AN
2001-2020 4 H EEAE A THE KA T 7%; HREFREE (2003) (451672, 2004-2014 4F4 8.5%,
2014-2024 4£°4 7.1%; JEHEMISCHER, WimE S (Kuijs, 2009) AN 2015 4 EE TR K &
N T.7-7.9%, 2020 24 6.7%; XIS KZEY S (2010 s HAFEIEETMA T, o8t
[ 28GR eI K R ARG AT REAE 2015 SEAT )5 P4 & 6.5-7.3%; 25 57 (2012) W\ N+ [E GDP
T TE K R PR 25 2011-2015 4E 1A 1) 7.19%. 2016-2020 411 6.08% . A KI5 —J7
T2 T 2SR A8 AR SRS, 59— T, RATT B8 3 T o [ O i 5% % il 4
Bro H 2R R G K ) R K B AR R A, RE T ER. b AT B E
ST ANE, FRANEE & b BRI S HOS R FUN A 55 3 T as R B R
AR BRI T, TR K T RRHESE NG 2N TR KBS AR 101 St XTI TE KR, AT
BRI Z: 2016 F2 5, BEEWHICMAT RSARHELE, JEZ G0 s
1, WBIEMKREER 8% T, (HIX& —MEDHEnEfE.

AR ZHIN T 5l 5 25 WATHES 50 S NK I K =A%, @Ak
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(=) G R 1. K KERERMEHME g S SRR

TR AEIER A E— PS5 M A R RS, A, FRATHT DAAS R B R KA 4 5 1 Kk
i BB AR R AR 451 . DABTES K FONMIAR &, Tl e AT B w2 [ 7 Ttk
B2 5 i ANk AR B A B . XA FR A, BT MR IR S b B AR e T
CTF R AR AL, FRAT T P — 25K 1Y R B AR M4 DA e« 5 ) A > e« 5 g P e
PN B

IR SRIET LA AEXT T 5, RS M B A A B 55 3l A 7= Ze s 2
RAK B FAFERSS T sRAEZE =7\ Aok ORI LU E, itk o (REE . 20F G iR s A
TR, I B BRI M . Rk, IE WA AR A R I IREE, T ORRE
PEAR T RIS /7, X8 H 355 KM RSP RS R BT, 55— J5TH, M AR
EH, 1970 FAR UL G KA B 5 i K A L5 I %, — L = I ST—W0 Eichengreen
etc(2011) L GE it Aot o £ AT T A

WERRIARE, fER—MKIES, SHPERTEF AR RE T K DR E. 5
BRI, BT DR 8 &5 bz 8 R, RIS I T K 2 AR s, (R X i A
AT BE AR I L 38 I SOl A BT R o 538, S50 T el 1 33 SO 72 B0y 3 AR p=
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PR (R B, AN kT sl A P2 R KT R, fERX R T, KK
T B BB AR, SR BT B AR PR R KT (ERHED 1S B R g 1S SR — U

(2 GItRA 11 KPEBKRHNER S ESHR%

N FRATIR A IR SR 1 B 2 M S A0 e e v T SRR R R Rk [ o A AT 1 B A
GINT e RIKGTFFIARAR G UL R IE A5 AN A KB BT R B, A RIZ 5 R R B B,
55 B AR B RS P A R A B, RS N E IR =, 5530719
e BT o5 3 A28 T 3 e o BB MR K i 2k AR AR AL

BT HRUERG AL B R, FRATTAT LKA I K R B0 B R B M SO R R Dy B2
AP Ca ) MZFshF M (1-a) ERRMNSHFRENBEES =, REEZA
RIEHE KRR, BEE 25 ) S P Bt G SR s AS, AER
55 S SRR e e SRR, MRS R B R e 0, FE ISR M AN AR (1)
BT, BERPUETEEMH.

PR KAZ T R E R S B R S 50BN SIS, X — 250 TURE K D2t
TolAb AT A, SN )55 Bh R (B A 2 AR DRI . X FIOCHRIAI I BvkE, #4
WA RS TGS A R R RM B, A, %M B B 45 1 1 8 A ] R S 80E
FESH AN, Fi, S SHS A5 KRR TR G

FESEIEVR (1989, HiFA) MM RZE (R 1D, EETASATE 75N K
W) L, k4 T AR E R BT, SEEAE 100 AT R, 5T EUD
B 1986 FARKIAE] 50%, $EimF) 1960 AR 70%; HAtRIAE K, Wi, vk, K, %
TN EGER, 60% B ERE it KN . SRIEEZML, KEPEZR T E
JE KT BRAE B RN 35 S A SRR T o ESCEIF R LSk, Tk g BT, &
W RIRTT B IR, EXM ZnA B E MR T, 353 B R M A AL T BARK . 3
B SRR, o E RN 553058 Ay F LEIE A 0.3:07 B 0.4:0.6.

1 REERFHENGERUNNODREA LAY B %

e % 1
1860-1869 47 1911 43 1895 39
1905-1914 47 1943 45 1913 47
1920-1929 59 1920-1929 50 1925-1929 64
1954-1960 70 1954-1960 59 1954-1960 (P4 60
IEDN *
1926-1929 59 1899-1908 54 1929 58
1954-1960 66 1919-1928 58 1954-1960 69
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A HEKUE, UNDATA.
L RIK B A& U AR I 7 b &5 R s 42
T IRATORTA 7T, B 18R T 10 D TARE S 1970 4 LR S == ARXS T 55—
W FFEh A P2 R AR S a3 RAASRE, EP MRS AL K sA R, T E R B =1
PR |43 1 e St =7 e U B/ a4 <10 B ) S S e/ i | 45 1 N N E T
573N IR ARSI RF 2L, TOAE 558 = A = S I o3y, 55 = g4
PR e A = e B B AR R R, AT AT, W P S K R e,
SR | 7 ) e sl N P i b= oy 2 R
2. % e B FARCERARTT B b S R i R AR
Bl 2 fEon T Hi3E 6 B 1975-2005 4F A1 55 = MEAHXS 128 ==\l 57 3l A2 = Z I AR AL R AT
H5E 1A 2 HBAAE &S RS, KEPEREFEKSRIEEREFEK
FE WA R T s o BRI &, S8 B 5088 = o7 3 A e 8 (KT 5 —
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ZE N ERRL =B AR 55 B A AL T R N T 1 BB X A L AN,
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FARTT A Wr) i, IR L0 T BT TAV AT TOR KR 1B 57 sh 2R A K, (Hig
Fomlll B A3 AR B 25 b, X T PR RCR R T RE I = 35 T B (2) — HLE5 R
BETRCR PRI, AR 3 2 KEMARS AT, HESBOCEAR R I,
LIS, Al S5 b8 1D 55 R (e 2, k2D I 991% 0 I RCR 5T . — NSRRI AR S L AR T,
ATTREfEHE AV ST TR AR, A BAR TR RCRART , BT E I bE 2 7 . Fr 3k [E
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HHERR A RIS, Wb RO S Eg I ERESANETNAE KR C
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(=) “FWBZF”: FEHKHBE | =N RE R
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WG R R ER AN E2, BEE TR0 N R S 2 a5 M RS- L e 3Aa i, &
ORI R AR IRS, A R I8 08 53R 3 e o 2 2% S A R I v B B T 3 K
() BT i e, DA K I E TR S BRSO R B 2 TR T, B Bl KR B AR R
K™ B B X T R AR SR I BB AR A A . BRATTAA,  H B G B B | R
AfLUHSEA=J7 T AN, HAMEIT, S8R .

LEEARRCRAC T 5B IR S 7 A v HR4:

TALEE MEZEAHZE (ICOR, |/AGDP) iXANEFR, ety KB | %
B ) AT i o BT DRI KB B s AN B AR BT, Wil S St Bt 1 0%, A )
Rehumr ICOR, (H A LM B 0% A T [ Il LA SEA7AE. (5K 2] 7%, 2012),

EHEREREBAT. S EARN ICORIRIL (KB 3) K. IR LLRkZ
A 30 ZAEH, hE4HES ICOR & T A B HIAR L, SH—FrBe 1979-1995
I ICOR I, 17 4F[EF38 2.3; 90 AR I 5, B TR Rk, 1COR
KigEE BT, 1998, 1999 4FIKE] [ 5-6 (/K T, 1996-2011 4F-[A 457y 3.5. X T AHAE
KB REE RS, S EIE B ICOR HUE I 8K, a1 kitad 50 4EARE 70 AR T
Tl A 3 T A R B AR, L BEATE BT ICOR JEAR4ERELE 2.0 IKF.

B SRR ABRE Z. 55—, B %R ICOR £ 2000-2008 4F 8] fRFF7E
3.0 ZE A K, 2009 4FRURKIRER A, MRS N B, KIALCE, =
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FAXF Lo IXF AR TS T S A VE R, ARS8 1T R A i F s R 3 AR 1
WMRBAEH, At S BTHRBCER I ) @it — DRk

X IR B AR BRI A« 1979-2011 4E 7R v P X WS AT i ICOR (45 58, 90 AR
FHACLE, =/MIX ICOR ¥R T 5K 3 &S AT K ICOR AR EF- e, H
Hr, PEERHLIX R E RO ICOR, 5 KPR kMG T 3EAE i R e g K 5. IE 10 4
Sk, HERHLX 5 AR B X R T FEAAHF Y ICOR, 5 B A A a2k HhL [X 5% %5 AR I AN EL Tl
T ML X BT 22/, RN ZR 3B IX R 78 ICOR,  FFAS & 7 BB 7 BN i 22 5 I 4
PRI T R A .
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1979 1981 1983 1985 1987 1989 1991 1993 1995 1997 1999 2001 2003 2005 2007 2009 2011

B3  1981-2010 £ £ #SBAR AR ICOR
Bk i E SR,

2.3 AR 5 B S S AR IE

Hh E B B KAZ TS E S R A BRI R, AT 0 A BEA TR B0 7
FFASESE BN, P IR AR B, 3 1 3248 1 o g B B | 55 3R A
g, SRS, EPHATEENE (1-a ) KIABORZERFAE 0.4-0.5 KT, AHR
BAFETY 0.6 Zohr . FATERIEH—MAPUE, B b E KB SR, fEr s —
AR B, QR T7 S A B IR RIS RS R B Sh iR T, A, s ri
AN EEBURIBOR 2R FE RARASRTT A R, AR RS2 K S K s B 2 8 A R IR 1
FE R, MR A2 KON AR S BN BRI, 2207 28 ek B 1 N\ A g K B
I,

%1 HeFHTHNT A0 H HAT:9%
IS (a) i (b1 RS D7 AT (b2)
1980 51.2 51.2 40.9
1985 52.9 52.7 434
1990 53.4 53.3 453
1995 52.6 51.4 457
2000 51.5 487 44.4
2005 41.4 41.4 40.4
2006 40.6 39.9
2007 39.7 39.2

E: () RAEEER, BHKE, B (2006) FEFLIBIAMAIES; (b1 . (b2) REAKEME



(2008) .

3. G RCRAR T 5 RSB T T8 B8 7k

5% B IRAE KB B | AR ST SR N BAH DG, 2 B S5 MR . FRATE T 56
=N S S A AR R R R, SR IR M I ST T

R T B KB B S s A PR R R S R AR R . IR e RIS, B
AR RIEBN TR 8 J18L R BT & — /iR, B JIAR 55 30 J14 TSR 11 A0 AR 2% Lk 6
I 142 B Brlie 2 S R U o (B, wR [ RS A02, 7E 57 30 ) SR o AR SO R R, Tk
55 R G5 VB 1T RSB, (L 114 28R 2R LB I BRSO P R 11, 55 30 77 84430 B UAC & i )
WRSE o IXANER = A2, RN T A ERE RIS T AR 2= i 55 30 77, e R =R )
57 3l SR B R IE ML T AR ARSI T, FEOZET T ik AR KK T -
R Hp [ SR Ml 2 M ek B R 5 A B v T B AR 2B P R IR K B B i) &, Cimoli et al.
(2006). Rada (2007) Z5SCHERNTILIN G HEAT T 8 vEdm e B

X SR 118 sy K IR AFAE, — 7 TR 7 RSB I IR S8 K08 77, 59—
S8 TR R 5 RS b & R R B A (1 R, oM AR &5 b i sk A & Tk 1 8
SRIEA, TR AE 9 DAL BR 9 55 53 55 3l 777 IR A7 SR 18 1] S 5 A7 A o

%2 FELAGE=F U TE AN TR E_F Tk F=1
(FH R 19854 )

Abmty | REE | b | LTEE | ASGE | ILTE | WG | SRR | BT | TIORE
1990 | 089 | 081 | 087 | 070 | 107 | 089 | 077 0.87 086 | 0.97
1995 | 077 | 076 | 061 | 058 | 1.00 | 067 | 062 0.80 053 | 065
2000 | 062 | 060 | 048 | 047 | 073 | 040 | 037 0.53 051 | 051
2005 | 041 | 046 | 056 | 042 | 054 | 033 | 029 0.46 034 | 050
2010 | 035 | 035 | 055 | 034 | 039 | 024 | 027 0.35 032 | 056
WA | ZiE | REE | s | LRE | s | s | WiEE | TRE | T
1990 | 077 | 060 | 075 | 1.09 | 070 | 085 | 066 0.83 1.02 | 053
1995 | 036 | 047 | 043 | 052 | 047 | 051 | 039 041 041 | 0.26
2000 | 027 | 039 | 039 | 035 | 037 | 048 | 0.26 033 038 | 018
2005 | 034 | 048 | 039 | 036 | 032 | 042 | 0.24 031 034 | 015
2010 | 039 | 042 | 038 | 036 | 031 | 041 | 028 0.28 033 | 027
wmE | I | SONE |z | Bt | B | wiE | TR B
1990 | 063 | 069 | 051 | 051 | 080 | 070 | 0.66 0.79 0.79
1995 | 040 | 046 | 039 | 041 | 051 | 061 | 066 0.73 0.76
2000 | 032 | 039 | 023 | 036 | 032 | 053 | 040 0.67 0.56
2005 | 025 | 035 | 018 | 036 | 027 | 049 | 031 0.55 0.46
2010 | 022 | 029 | 018 | 033 | 032 | 043 | 031 0.44 0.46

JEIRHERIR : 2 T

() FPERETE: KB 1 B DM =Mk

WA KB, A Refet LBt BeR Fr st e, Jafid B 25t A Bk
RIRTHR LA BB TR GRS R B 11

FATHERXA AR A W L5 I ARy R i K B B I GROP XUERE . £ %k, 2011),

V5 RBE I R RS AL R AT, WA R AT (2012) FRAE T —AMRAFHILRA.
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K LR A B A2 I B A RO TP 2258 A T R e e . 2 FIX =R
MR EAE T, S P AR R TE P2 DA SRR B 11 A% a3

ST E DR G R I ZE T, BRATTAT 6 BT AL T A () R XA 5% 1) iR AT WL 2
b, NIEERY K55 80 70 XS sl B AN @ PR 2R 1k, 1E & Wt & BB AT LS,
PRI, R T AL, BATE 7T DRI b 45 K A P BB T S A e a9 [

1L BRBEBE 5« XK EHE K

FATIE S5 4 5 X IR R 5 ek, DG BN (135 B Ul 3 3 A2 G o 72 Js 1 o

B KRB I KX M S AT U . T EIE R B | ) —ANEELR,
E X322 G R AN T4, RBUNHBE S 5780 /7 i A Bl X 1) AR AR it X P R 2R . IXANEE SR
AR T — AR R WA SR I BURE 7 HE 7« FR P EN T AR T AL B B 1 4R 8
WX E TAAGER AR EIBEEZR AR A rh AR IX s DA KA kAT 0 IEHEOA H v A X
MARFBAERVEHRE T2, B2, DB LIRS R, #inaT DUE b ih s X R
K 10 B 20 SFEHIBE, ARREAL SIS KA, KB AL Tt fE i i 2% M IX K
TAL o 4 T DX A B S T e AR D 3 ad, A PSR VbR

Bk 10 RF 4 %34 3| 50908 i F 4% e X3

(1 PESHMEREK LT R : AT gLkl A mimE

Hh [ 22 5 f AR TP ZR ARSI TT AL RO g, AR P SR IR S A R Bt R AR, 22 5F
R IEE R A . LU BIAE EANEZE 90 SEAF UG, 58 =7 Mk nfe f #id 50%,
JUF R BEABURACET BLe AR, HIEIERURS AR BUE NP, 2011 4EI8%F] 76%,
Fi579 58%. B 4 o T NI Atk 2 BEACTE BRI KO FE i KT g, 90 SERP LU
PEBEE S5 KR 55 A S HO 5, DR AT B Ko R T A I ST ] S i 2 L5 82 T e

SER TR ) 7 — AN EER DL, R WTE GDP K B BEIK. R 3 XX FhiE i
BT —AMES, BRI R AT A R RS S, a, Bl RS T I
W R o BRTAT B BB E ] A, JATHUE 10 SERIIGE ST IS A NGiiHaE
BRI, ALHTTH 2003 4 LUK AR S5 AL HE 0 {f bE BEIA 2] 70% 14 m AR L 5 R4ERE S 10%
LA_EF) GDP 34K A b 2 A arid, USSR BT Ak S i e 72, MR Bt
U NG K, JEHR AR S5 ML A o A i A STTARr Be o BRI ARG KL, T B
LS 90 FEACTRIILIR B i maidk (1 5 = BB i 8l , RATHEIX R AN AT SR KT 2
WIT, ATA BEfR L B B RIIG K FR . IEINEE 3 Frii s IR, B SR B 25 b iy o5 b= 45
PR TR AR s, HE R K I H SR PRI RER A 7-8% /e, JEART Gl i AL A e it
W E ISR . EH IR OLEEASEAL, BRI, AT AERORE, st 5 sl
PR RT3
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1079 1981 1083 1085 1087 1989 1991 1993 1995 1097 1999 2001 2003 2005 2007 2009 2011
B4  1979-2011 LR, EBHEAHAEIGERE (HP IR

BARRIR: I EAR R, SATERSEPRAE L 1978 42 LAY X 15 GDP i 1884, 2011 4 4[]

JE RSB

¥ 3 3. L E S GDP ¥ K Hyfhit

b
OB 55 = 4 %
K%} GDP #K:
Py M= 4R R o A HP JEJ% GDP 3 HP JEM =4 TTmk/G IS sEy
B E % GDP #43#: % H: % THIH: % K: %
2002 55.5
2003 56.4 11.0 13.1 9.9 9.8
2004 59.0 14.1 12.7 10.6 9.2
2005 54.8 12.1 12.4 11.3 8.4
2006 54.7 13.0 12.0 12.0 8.0
2007 53.8 14.5 11.6 12.8 7.4
2008 52.7 9.1 11.2 13.5 6.8
2009 55.7 10.2 10.8 14.2 6.3
2010 59.2 10.2 10.4 15.0 5.4
i
B G = 4 5%
R R HP JiE€J% GDP 1§  HP JEJ s X GDP &K suiik
B E % GDP #3: % H: % I % JEEIEK: %
2002 35.3
2003 37.1 12.3 13.8 12.3 11.2
2004 41.2 14.2 13.2 11.9 10.5
2005 39.4 11.4 12.6 115 9.7
2006 35.8 12.7 12.0 111 9.4
2007 33.0 15.2 11.4 10.7 9.1
2008 32.8 9.7 10.8 10.3 8.8
2009 31.1 8.2 10.2 9.9 8.3
2010 40.7 9.9 9.6 9.5 7.9




TE: BEERIET i (b e PR A ) A (GRS ). Pt =4 B S R DA 1978 4R BT
X35, GDP JAEHEEAR I L3 B 5T GDP K ik=P7 Hu™ B 4 8>3 U™ Bt 53 > H 11 5 Ao
PESH OIRYEZEAZRIA 5 GDP B AL U 5, A5t B 0.6).

P 20 3R AR A B 5690k I Fit ik K"

(2) W5 RS KRR &R

FEXS T AE R BHEIX R 25 AR T 5 5 oAt A8 T A3 T A R AR 25 ol R Je A i )
B2, NEPRKBRERE, WA s R X R R R BEAE K8 /1, XA
FIT-FRATMEEAR K P BN A K . WEaHE, TEIEL T A InNE Gt
50%) AT GRTTE 700 0L B It PR B . 5T AR B 2H 355 7 A0 4 il 4R 1 AT
WIRE T GKPEE, 2010 , TR E I R TR KL 7E 2016 4ERT /R 453, T LR ERIS
50%1) K HE L, TR T IR LR, 2030 SEIAFRNZ) 70%HIK T XA REF,
L AR 5ol e JR K R 3R B B 1 ) Tl AR, A s B 11 3 T A R SR AR B HES))

XA FEIRAT AR B BRI AR &5 0384k, FRATICNEES RSO THKB B | %R i)
AT L IE M G E BT, BRVFREVETE —LE . BB, IR 1996 AP [E
TR 30%, AR PLEE KB, 1996-2011 4, WAL R LLE 1.4 A FH 4
IR EFE R, 2011-2015 4 THUHLKS 4 RE IR R AL s ARHE AR 2 (1 AT §IWE 5T,  2016-2025
B, WL RIKEE AN LAA S S, B, WihR 58 =kl e E: AR
FEZE D R SR TR FE I T A il 2 AN T A 5 28 = kol EL E 1 RIS 5 R, X 2011 4
ZJaIEAF LR, WlTHREERA LA A58, Bl b EL 485 0.7 NME sk
Fio =, WlkESE = mEE: AP ER TR SRR SR A,
1978-2011 4E[d], SEHLFRIEK 1 AT 5, WIS INE ETF2) 0.5 AN E 4 A% X
B BEAGUER, AT BRI

B AGT A R MR IR T 5 5 = Ptk L E AR RE (TSR R 1% )
F=r2l b E EAF 0.76%) , BUIMEHCRA T 0.76 XAFREI., EHE = Aguitdin, K
ISR, 265 == 55 A 8 Ll A AU, 3 1E 2 T SO 3 KB B | 45 MR 1K
N RS RIATE R BRI SN R E KB B | KRB T RERE S5 =
PR R Z F W, A, WRARKRE KRR, AIABAN — R F LT IE,
RN = b B3R AR T DA S5 3 DB S AP LE , fE KR R, R E B
mith, M4, ERAMUZIEH— NSRBI IR AR 1T, 11 b A v] 585 80 ig i
Tt 5 B SRABLT 7 56 25460 JIR 55 A0 PR 38 K 2 A8 AR A5 i ) R

DRI, o - RA I 7T Ak 2 3R T Ab B R B 1, R E AR S5 I R it & — AN
W] S T A [ I B IR S5l AR R, RSl i L B R i 2ok — AN 2T
IR 55 MU sgf b 3 20 ) 3K o X AR B A (I8 R, R R K R [ IR 55 L {1 b B )
RS, B/EER IR .

(3D ZR P 0 e X 4 7 32 N ikl 2 P 7

MR FT T B34, 2011-2015 AF4 4 i AR5 K 1.4 N 43 il B R IR 25k 8k
RARAF BIZ D MG DL T A 218 K 1% 3 IR 55 b 38 e 4 & n 0.5% ), $1] 2015
T, MRS IE R BT 29 3 AN E 2 2L, ki 2011 4FE A MRS AR AT E, RE. WL,

VB B R AT
® 19782011 44 [H 55 = Pl e T R (LRI EAE R 5 = LB B =15, 63+ 0.56x ST Lk

(238)  (3.36)

+0.84x AR(1) + 92'?5‘;“ MA(L) - adjR’=0.97, DW=2.03.

(6.97)
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IR 4 ANE T RS EE Ik H] 50%/K . DRk, SERGEPN, K AER S R
WHZEARGEE CR 4 17240 7RSI B2 s S i LG IR £ . 2016-2025 435 4E
#: 2011-2015 “F IR FML A ek, IIEIRIAR S5 ML R A 4Ry P T 5 18, i g 14
B OZ A D R B RS A I E R AT LA E 2. M 2011 FRRS I G , X
18 35T LUHES) 4 [ 2/3 48 T IR ML A BUE 1) 50% A LA_EAKF OIRS5 WA B AR i) 4 6, 4
AL TGS Ve NER. 2B VLP. WL D)L . BTEE, LB dn] DR e R
I 509 7K, BB Y TE PR I Ko

* 4 2011 444 W 55 = 7= e Al 0 3 BT %
b5t PNt Ak iy g YL Wi gk %R IR
76 46 34 36 58 42 44 38 38 45
J 7 ¥5gee) (174 SES wAR| BRI | &M TG T Wk
34 45 35 34 35 36 32 31 29 37
WIS vy 1| M ZH Be g Hft il FH Wil
39 33 46 38 35 36 33 39 32

JEARBAE RIS . h 2B FE

2 ANOEBASREFHERBESHTL

A DUHHES A Ny, B S RO, AR BTIG K B Tk A m 3 T A B Bt gk i
RIS . KB | PR S BEAR R, JE TN AR S3) iEe ). s E
ST KANE, mAKREINRGEI N TERIE, LERXRS A ZAMGR. £ T4
BB, w5 B R AR I — N B AR A S AR R bR B o, RIS R A T 5K 43 OB SR 1Y
ST T BRAE SR AR, 0 TR A R AR R, AR R B AR R S 4
Ca) MRS RS E (1-a) R, JRED, BRSECLEIAR LA 5] BRI K
Wi KAl 8 5, P~ AE AR 0~ 0.6 17 TR A BE a< 0.6 5.

WHE e BF L, 55 50 135 a5 50 H B R1E 55 3h 1 1 3 5 O B R R R T % e
Tt EM SR ECE R AR R 55 3 IR, T AN N 2L R R 1 AL A5 T E
N OGS R (AR AN 5 31 38 s (P B2 — DA ITE R, 55 3 I 45 (R A8 1 K 3 1Y
K, BaEKMRMH 2K, stHANSRE, Xt EEEE RN, FHER T
Bt it E LUK R 5780 ARBPE AT, ZRIMESHOL L ) 5 R A3 2
LU

3. “FHAZH R B R EHIEFR TFP

o v [ 4 R A P A B (), 40 Wang and Yao(2001)iA y, 1979-1998 A+ & TFP
KA 2.4%; Chow and Li(2002)%f'[E 1978-1998 4 TFP M KA MIfliTH45 2 2.6%:;
Young(2003)ih Ay, H[E 1979-1998 4E[AI[¥) TFP KN 1.4%; 5K% . Jid4E (2003) iAA,
HiE 1979 -1998 4E[A][) TFP HaKh 2.8%; T (2006) HIMIGINA, 1978-2005 4E[H],
HE TFP KR K ZHAFEMIE 1.8%-2%/ A7 9%5. HRE (Wu, 2011) FREEAFIMHE LS
M E 1979-2008 4E[E] TFP MK HRZN 2.7-4.3%, {H 2001-2008 4F[A] TFP 18K AHXF
1991-2000 F A HKRMEEE N FE. SRER, HESERE RGO T2 KR vk oy
HAE 20%-30% 75 44

BRI N T UK P Tk AR T, IR H B | ZER IR S RURE, I
TR IEI S G A TR, RN KT B 1 DU R B S (R i3 2 D R 8 K 4
T ERR. Bk, WA AEER, MEKME | FE B Isl, eI B 1 B RS
BB, BT R AR IS S ORI KT EL 1 G XTI SLALR, R
PEzahidh (1996) MM, 1913-1950 4 H AF AL X GDP #4K I 5T skt A 2] 20%,
1M 1950-1973 4% Tk Ak 3T A i iy #H () STk 3 iR T 1 50%.
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WD N=L: B0, SRR SISt R &R, R a5 s 7 M oIm
AL T 55 o0, 4 MEGRIES BN AUE T S =0, ERTHEHME RN
BrifBEat b, 45 ARG R (1t

(—) 1994-2010 FHH 31 ME TR LR SR B R RKZ T 047

FATE: BEATE R caprate : BTAILEHY GDP MIELEL; bR u: il
AN EBNOREEE,; Tkt inshare : Tk E 5 GDP KL H: HHEHEKE

capgrowth : NBEAFAIE KR, BT R 5 BB R KRN THE TR UL 5:

%5 W E S RFEXR G EHR
BAL i 5REE Bl UAX R caprate 7 FARM UG dfhE, usq ki b
caprate, = oy +a; U, +a,-USQ, +a5- X, +¢&, | FHFF, X APHEEFRHHEMER. 2L EFFIR
VSEiCi-

BA . BEBEEERATEEGEEXZ | capgrowth HEF KX, caprate h HAW k%, &%
capgrowth, = /% + 3, - caprate; + &, £ 75| BUK-FE.

7| b xE 7) “fq ”ﬁ_d—_lj\ R
PR Tl SRR SIS S UBAR | e WA 1 4T 1 % caprate B tE, B, ik

capg?ovvth =p- capArate
AL i By 1E,  capgrowth A4S K .

SR | R [ e RO I SRR R SRR i, 1994-2010 SEHE 31 ME TR RS
AR S EVEELE 3 IR

caprate, =—1.07+0.52-u —0.0046- usq + 0.87- inshare, adjR? =0.66

(-027)  (3.48) (-2.79) (9.57)

SRR IRIUAR BN 052, —IRIUAECN-0.0046, ZI i 1 $L57  Fl i L FE 5
e T R AR A8 UP B o HOE %48 T 88 L LU B IS 44%, MR 5 B 2R R I
BRANTE SO ZHITTRANT 56%I, RBEREEE MR M LTt Stk
T 56%I, Ft AR AR AL AR AR RN FE. 2011 P E TR DY 51%, MRIEIIETBL
WA R R RS, 2016 4FJE K S 56% KK T, #5556 SIS i A IR vt 7 A 7Y
T

BB, FATH AR BT R SR 1o & . FIA 1991-2010 4F 31 481171
B BER i AT A, SR

— . _ in2_
capgrowth,, _%_92()3+ 83%;3), caprate, , adjR"=0.82

e R A | RIS BT ATHE, (EREE SRR AR S R, TV s 4 A A
2016-2030 (81332 R %3] 30%, AR i Al v ) 55 AT Bl 508 (BB B 11% P2 3
9%, AN, FERTEALFEIELR - FIETHEAENRIE KR (hE 1979-2010 4FE ¥ A

" 12 F Gauss GPE B4, 6 vl e R EUAR T B ATLERT 170 [ 5 Al AL i
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%

- AT KR
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2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

5 MEHFEREHES

(=) AIREREESHAMG T
AHBPPRAL T 1978-2011 4 v [ A7 R BB R SR IE SRR AL T A THEE R AR
B 6 B, S NPIK:

(L EFEmHY = AKCOLIO D m g B B InE A, R RS
TERURR IS 3 S (N K) « AN K) B Biser 2Bl B, ASHENAE (T 205 F 3k
SHINEBL. FHIE SRR, FERMEKR AR BN T a(InK) . AInK) K15
W, XE, BEEMMESH o, SRR E R EUL R AR In K R

(2) A=Y = AK OO R BRI AR B2 R AR R, TR

a(t)l—o(t) 2MASH. XAMERRE, EERFE R R EEREERRI, DUE

S AEAE RN I AL < DS s M S RO AT XS b [RII, JRA T AT AR AN AR 25 1 T 3k
RIS, ARG R S B A — MR

RTRBAMGIAR: (D F-EEHEES S a(InK) . S(InK) KfbTHE, Ahtinz
HERMFAT, 30 2o EFEAMM a(In K) 2IFEAFRMES, L7608 it %
gt A(In K) LA ELS 90 EACRII LR 2 I8 1) ETHES, Kokt 10 /P HEL N
0.3. (2) H o FRFMMESH a(t).l—at) KAMETHE, ERINIRIMAZLZRBKIE T, F8ik
WHIMBAGRIL . BAFE o(t) th 80 AU HILLATAY 0.7 TEEZEHATH 0.5, 5735k

1-qe(t) M 5096 0.3 1 FHE BIWM BRI 0.5.
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*6 TR EF BRI EER

i A a(ink) M pan k) NEALFE InK 11— UEIT: CRAWIR,S

Y = AK #(nK)| AlnK) a(inK)=a(InK))+a'(InK)(InK —-InK;) =, + ¢, (INK —InK,) RN

AInK) = S(InK) + B'(InK)(InK -InK,) = 4, + g (InK -InK,) Sk

SRR Al
it

i B R a(t) AR — RT3 (AR

Y = AK“O 0 at) = alt) +a'(t)t—t) =+ (t—1,) ES Rk

YRR Al
i

®x7 Ex¥MSHA
LY = AKCMOLA0N e Sy S bk Ry 80 1 2. Y = AKOLO i R M R AT

o (InK) B (InKD a(t) B
1978 0.83 0.29 0.73 0.27
1979 0.83 0.29 0.73 0.27
1980 0.83 0.29 0.72 0.28
1981 0.83 0.28 0.71 0.29
1982 0.83 0.27 0.70 0.30
1983 0.82 0.27 0.70 0.30
1984 0.82 0.26 0.69 0.31
1985 0.81 0.25 0.68 0.32
1986 0.80 0.24 0.67 0.33
1987 0.80 0.23 0.66 0.34
1988 0.79 0.22 0.65 0.35
1989 0.78 0.21 0.64 0.36
1990 0.78 0.21 0.63 0.37
1991 0.77 0.20 0.62 0.38
1992 0.77 0.20 0.61 0.39
1993 0.76 0.20 0.60 0.40
1994 0.76 0.20 0.59 0.41
1995 0.76 0.21 0.58 0.42
1996 0.76 0.22 0.57 0.43
1997 0.76 0.22 0.57 0.43
1998 0.76 0.23 0.56 0.44
1999 0.76 0.24 0.55 0.45
2000 0.76 0.25 0.54 0.46
2001 0.76 0.26 0.54 0.46
2002 0.76 0.27 0.53 0.47
2003 0.76 0.28 0.53 0.47
2004 0.77 0.29 0.52 0.48
2005 0.77 0.30 0.52 0.48

14




1Y = AK“MOLA0O S Sl & b B B THE 2. Y = AK“OLO Bt R B R A HE
2006 0.77 0.31 0.52 0.48
2007 0.77 0.32 0.52 0.48
2008 0.77 0.34 0.52 0.48
2009 0.77 0.34 0.52 0.48
2010 0.78 0.35 0.52 0.48
2011 0.78 0.36 0.52 0.48

(=) BEEKERER
RRFEAFEIGEHRAE 5, S HARSESRER 7 X, FEBRCERR
BESL AT REPRHE AP RN (K26 AF R, PR AE R K ACT 11 St Hrin 2k 8.

*8 T EBEZFE KRR
o - BTERKR | TR | 57aD KR | BoRIEDHE | Rk
% % % 0 R
2011-2015 0.7 0.3 7.8-8.7 10-11 0.8 0.2 -1
2016-2020 0.6 0.4 5.7-6.6 9-10 -1 0.3 -1
2021-2030 0.5 0.5 5.4-6.3 8-9 0.5 0.4 0.5

VE: R Eh AR E B, KRB WA EEREE; RS TN, 2011-2020 AEFHE R A 5K A
(2011) [FI%dE, 2021-2030 4R EH-0.5.

2011 A= [H A\ ¥ GDP & 5432 75, HR#EK 8 1) GDP MK jd 2 Ui (E LA R A P
SEETMEY, FATAT LSS A2 GDP /KT (L 2011 4F #1 A2 GDP A3 Ay 3kik, A
GDP MK B HUIYE ). 2015 4E24 7349 3£70; 2020 H-24 9226 0; 2030 4F24 15259 3G
WAL R UL, ELTFREUEMER T, 2020 49 [E A5 GDP nJ #HiA %] 10000 3y /e 45 (17K,
2030 ik F| 15000 £ ool K, B EWERE, #EAKIEEFATH. Bk, AA
Y] GDP /K F-KE, 3£ 8 H 2016 4E 2 J5 MG K B A HAR, X2 RATRRZ Nk
TR R A

FEBEGEIRIEFN T eI HIE R, 8 T ORFEACRIG KRR IR, BREEE KL 1
BRI 88, 3R 8 HEE £ M HESS M BE M T FIUH, A rT ik, Bl o E X
REGRH RN, BRI A v] Rl W Mt TR R s, BTl R RS ER
2 25 e B Jil.

fi. G
MGG, H=MEEREERARKPEAF KR IEAEREN AN DR R,
LRSI . VA MRS AT S 7y FiC 52 0 BE R R BA B 55 301 77495 i)
HEL, 4 R = R B T IR R 2. 12 R TR S KA K R 2 AR BT, AR
SOMHEARE B 11 BB SMRFAEEAT 190, S5 RS AL AR U~ 2 D s M 15 8 e JRE
OR, 18P ERCR AT R EERE BIRCR IR R T A ok Rk, DACRSEm e dt 2 br 4 i e
M, HARBONIKE B I FE G XHEERDTE), BAARER T AEAR, FIREERN T

U [ 2030 4E A FUS KA SRR, AT ETARI KN 0, A4 &AM IR I 4408 K% 9: 2011-2015
41 0.4%, 2016-2020 £ 0.3%, 2021-2030 F-4] 0.1%.
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China’s Long-Term Growth Path, Efficiency, and Potential Growth Rate

Research Group on China’s Economic Growth ( CASS)

Abstract: This study probes into the switch of growth stages China is going to experience,
with main conclusions as follows: (1) growth stage I, driven by high investment and
industrialization, is gradually losing its power of efficiency-enhancing through intervening, and
the stage of structural adjustment to improve efficiency is now coming to an end, and meanwhile,
growth stage Il is being initiated by the development of urbanization and service industry, of
which the main characteristics is structural improvement through efficiency-enhancing; (2) three
main factors brings about the switch from growth stage | to stage Il, viz., the arrival of turning
points of demographic structure and labor supply, the sharp changes in output elasticities of
production factors along the long-run growth path, and the emerge of the dominance of service
industry in the economic structure; (3) rich eastern cities and provinces like Beijing and Shanghai
has entered the slowdown growth path, and it is rather certain that in 2016 China’s economy will
slow down during the speeding urbanization process.

Key Words: potential growth; efficiency; stabilized slowdown; structural adjustment
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