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SEPRAYI GDP (rpgdp )« HERESUAPKTE (tr) SRR (loan ) &K (saving ) |
FrAk Gt (piD) L SERRTEUN (Inreceipt ) . $5HAF R LELE 2.

4P NTF . EERERZAIGS (2015)  EZIHEE (2015) MR TL, ASCERLL R A
it oK (nrm )~ AJTEABTIKE (student ) « #-2RBEAEFIKE (swe) , PR
Wt BUR B HAT . AR e ELEE 2.

(2) 1&g E

VAR AT R o CEPSH HAR A AR AT T, AR AU 22 0 R A A S R
BRI E U T

Y, =B, + B,DID, + B,control, +n, +y, +&, (D

(D A, Fhriv e ERBEAES . WAL E Y, ARG BECH SRR UL
®DID,y “ 2WEE” As s, DID, =TFC, x post, , 5ifilAZ 5 control, Fonky “ 2 EA” WL
SCHEBGINAL, MBS BC SRR 7. 7« &, SN EGBEERN F0E e
Ri, BENLRZED. [FIE, At—ErR “ 2 EE” SeEnm B gW B SRS, BHIHECL
SRR, DIRHECC P (Inreduexpend ) | ATEUEHIZESCH (Inradmexpend ) | 35S
FH (Inrecoexpend ) | tHo{REEHSCH (Inrsexpend ) {EABARREAS B T/3 IR
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2P AR R . kR ¢ 2B IMBCOERBG I BO 5 RN L, A4
Mackinnon % (2002) HANRNAGIGTTE, AR Y,
N, =a,+a,DID, +a,control, +n.+y, +¢&, @)
Y, =4, +A,DID, + A,N, + A;control , +n. +y, +¢&, 3)
Hrp, NP R, HRPRie SEMEAHERE. “ 2R WECCHEBUERNA B,
BN A, AR N R ARy o, .
(M) kRS TEEMAMSIT
AICRH] 2000—2016 “E 2208 61 AEIRImBAERIHY “ 2 B WBG HAEPC B 45
R . B ZIWEC B FER E PI4E (PEE (1) #H28WSTHES) « CBIME
GUHEL) . REE BB TGIEE. Bt Aik. BRZmEHRE. PR efditske (h
X5 gt 4 5 (hEE TS5 gt ) « 22808 B0 2 BB SEK 5 2005
F(RBRNAT ST TEE) o HBRIE IO 4 SRR M, A 2808 Ja BRI e ik 45
HCPL (LL2000 SE AL AEREAL AR

=2 TERA ST 24T
ArE Ap e YA | beEE | BvME | B HfkIR
Z5 R4S S TS FESST H/ R
» ii%;AFF%i; - 09485 | 02843 | 02646 | 2.0375 | (hEERTH-SZHSHEL)
L PIRPE:
) e (LA GRS
» IS SATECR IR o R AU 04764 | 0.0722 | 02092 | 0.6708 | (&GS
B AT S L ' ' ' ' o
TFC “LIHRE BRI R 0.5072 | 0.5001 | 0.0000 | 1.0000 | (ZHEFZFLHELS)
post “ S EAET I R 0.7053 | 0.4561 | 0.0000 | 1.0000 | CZHESEHH4FL)
rpgdp sfr A5 GDP 1.0183 | 0.9629 | 0.0118 | 7.3354
In receipt SEFRIABI NS EUE 10.1886 | 1.0029 | 7.2998 | 12.8690
r — LRSS AT 0.6422 | 0.1868 | 0.0000 | 1.1162
loan R SR ST AR EVGDP 04616 | 0.2327 | 0.0000 | 1.8429
. - (P E XRG4
p =\ {E/GDP 0.2898 | 0.1121 | 0.0765 | 0.6298 . N
. o (TR ETHEE)
saving 2 R RAFHREYGDP 0.6077 | 0.3426 | 0.0000 | 3.9925
Inrm SRR R R e AT | 5.7833 | 1.5765 | 1.3955 | 9.9511
student ek 2 iR e (Y SYN B 0.0588 | 0.0142 | 0.0133 | 0.0963
swe Bt AR A 24.6134 | 142510 | 1.0000 | 82.0000
In radmexpend \ATBUE RIS H SEBRATEE 9.5712 | 09941 | 7.1221 | 11.7312 B .
B o (PEBTHSAFSHES)
In reduexpend |FI#C VST H SRR HE 102578 | 1.2369 | 7.0175 | 12.6216

2017 4F (hEEMHSAEFHIHELS) SGHRHHSEE, AR R BYIERBIER R O AU S, A
UEAS AR S ORRF— 50 TR, AR 2000—2016 A NASCREAIY],

-11 -
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In recoexpend A5 HRSS2EST HH SER RS 97028 | 1.7095 | 5.9402 | 12.4745 | (2GR
In rsexpend  |#-S{RBEISSEBRAEUE 22532 | 0.1057 | 19632 | 24622 | (ZHEAHZTGHHEL)

/9, SEUELER

(=) FfEEYILEER

B4, ASCRAIBEERNARL (FE) W “ 2 W EE” MECHEBGEN, DAekfil H1 5 H2.
BIRZERIER 3 fs, Hrp (D 515 ) FilEh] 7 BREERN, (20 F15 (4) FHEHIXUR EE
RN, SHEERE: 2HR ¢ SWEE” MECCHER, IR T BB MG, R T
Wy RAEESCH, BeiEfBad H2.

<3 FHEEFER (D
- N Vs
B
)] ) 3 4
TFC, x post, 0.103" 0.065" 0.023* 0.019
(2.89) a7 237 (1.95)
Constant 1.274™ 1.082" 0.533™ 0.502"
(5.01) (13.07) (8.04) (23.38)
L[] 52 R0 & P P &
AT RN i 2 5 2
Observations 1030 1031 1030 1031

Vi (D owr, w0 % RIZOR 1%, 5% 10%KISE KT @F5 S P ARMERR R, @RI 4] T Shr A
1) GDP. ¥R SRRIEACT KT bt SChENE &,

HIK, R B BECH SRR 5852 3 E—FEMBC MR, 275 /2 1% (2011,
AR %4> GMM  (DIFF-GMM) « £%t GMM (SYS-GMMD flitffd (1) o [, KT
BAREAEMIN AR, ARSCAN “ SRS SeE 5WEBCL M ST AE R AE R R, R
T — RIS B R S AR g, RIS RS LR 1 AR PR I RN, BT AT e A et st
ASCAGTHEE SRR, PRI PR AT B 2~4 eI, 55—k S ELAY 1~2 B eI, SEbr
A¥51 GDP 1) 2~3 B j5 50, #d GMM L BEAZ ST —prBus/h —aiEk (2SLS) flith. MK 4 1]
A, AR T Arellano—Bond THRITFIFHICKSS . L5 22 A% 5 1R Ee T HASEA 2
PEM) Hansen £056, HAMRAREN—HS (Ly A Ly,) HWEE. EIH5REN “ SRS
VA S AR SO B2 IR A S BC 5L, 5 iy REEMESCH, IR 2 B HARBUGE
A BE SRR, B2 RAA L IR

RIS @ el s 0= N S ez ot W L AT R o s i Wy e A ek (AT R 2 P B el v
JAGERORRF 2. ZRRIEATIR, S E RN P RARAESC PR . A, R EE R

-12 -
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4 FEAEEYIER ()
N P
A » @) 3 @
DIFF-GMM SYS-GMM DIFF-GMM SYS-GMM

TFC, x post, 0.196™ 0.039" 0.046™ 0.010"
(4.80) 297 (4.78) (3.05)
Ly F1L.y, 0.398™* 0.525™* 0.391 0.535™
(9.60) (13.68) (9.89) (14.82)
Constant 0.883" 0.314™
(6.55) (8.24)

AR (1) 0 0 0 0
AR (2) 0.117 0.054 0.069 0.132
Hansen Test 0.999 1.000 0.999 1.000
Observations 906 969 906 969

T @© ¥R 1% MREMACT: O 5 ANRMEbrER: OfFHAL R 3.

() HIEY3IER

Nt— R “ 2B MG SPGB S BV E 8%, ASCAEREE R LAt |,
BATWIRNH. FRERY],  “ 2B MBCHERBCE B INRIECC IS AT BUE IR
SO BTPIRS IS A RBESSC, EAEMEBIEE, “2WEE” METTIRS S1TECE
SO E R A T RO P S e s i ik, “ S EE” BuEsaing 5 imss 517
ERAE SO, e — SRR AR S5 2 ORBESE RA S, IR 25 R i .

(2) RANRERL

LT A B AR RS o ASCRASHEM TN “ 2B SO bz 53 A TR TR,
Frit—HRIT “ S EE” WG ERSCEREN AR . B BOE M T

Y, =0, + iﬂst + B,control, +n, +y, + ¢, 4)

§>-5

(4) i, Do 2005 4 “ W BAE” UL E, SRR “ 2R BCEHTHT S
i, S BUESEORBEEHETE S 4, HARRRE SR BCEMRE . K 2 IR T3 RZ 8008 v,
My, KPHATESRI K. FTLE N, SeRseipr REBGTHEARE, B “ SRS Soasimtiny, Ak
AL SR HELLI L AT RSO

CSRIEHTIR, RS RSO . A, AT EE R

PEATRSAIE T, 2003 EREERIRICCREE, WTRERR I RASCEGE I SR . BRI, 2
2003 SEIEFANE . FRI155 9 BARSEHHMTICE, 2004 SRAE4E Tu AL 2 W BAS 0. B8 BIACCIBERRI 11
BOEN 2005 48, NHRIX—TH0, SIERAE. 01159 BJn, BHT-Hradials, 458K 2 MBS TeEdhst
AT, H 2003 SRRV EAGICRA . ZRIEITH, ASORIRE AR 9 BSHPHTESRE.
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0.4+

! 0.1 |
| |
| 1
0.3 ! |
| T T |
| T I
B ol ity : !
|
i 02 . 5 o AT LT IAd
| I h o/t ] T o0 /N
| | 1 1
S L v | = LT | !
501 . 5 i AN Lo
% " Y BV AR
N T N " 1 YA ‘!
- [ I 0 e T 1
1 W oL
0+ /iK\T/ + \;/ ! \M ! Lt
| |
l | ! |
1 1 | | 1 1
0.1 [ 1 *
| -0.051
T T T T T T T T T T T T T T T T T T T T T T T T T
4 3 2 0 1 2 Eﬁal’ﬁéﬁi‘ 6 7 8 9 101 4 3 2 0 1 2 Léz’)‘:4j? 6 7 8 9 10 11
Cy)) ()

E2 FTHEHaIE
T SHATEBRIGEREE X 95%

ERREERR, “2WMEE” WEBCONEBGEN, 1£2011—2012 £, — Pl RERIRRZ:
2009 4 6 7 29 HA St RByG /AT, HUORER (G TSGR A A R e B 3 U 5-An
P TEEZIAURIR I (R G D o ZE s, P “MEGDPIR” , T
T, BREEERATERIGEIL, EEEERATH SRR, 4 afiE . REANSGE )RR
KRR o fE CGEID) 18T, ZREM G CoTE@aLfestRl 2 KRR 3BT HE T AT 8%
AFM LI SEiINEG GRIT) ) (R (20100 105 o HOTBURE BN LRI SO 551k
HITEUR “EEEA, RRERE” SCHAT AR, Rl 2011 AR 2012 AERECN R . (BEAR I,
HTTBURE R SO R S st U T BN I BO AT A RIS, O KImse s AT
MRERAFAE, X IER R R 2 AR B BE R o [N, EEXHZIeI R, ASCIE RS g s a0 s 4
FEAII, HFRIX AT

2. ZRFI . AHERA T RIS EX “ 2B BSOS THRTHE, A3
2% LaFerraracetal. (2012) %, 7EZRUE 61 ANErhBENIHHIR 7 MEANE N REAL A TR A T 22 51
Kig. el 4 5 (1D FIRIRERIE @RI mREas . BARITS, Bl (D vk, Zb
fitkeAs s DID, (25T HE -

A cov(DID,,¢,|control,
Pr=hitn Va(r(DlDi,|c|0ntrol,.,) :

(5) K, control, JzEthilAR . Wkn =0, WHLHIXT “ SMEE” WEERCIRIHEAZA
AU R AR R, B &1 FERHP B BIEROR BRI S R BET 0, AL
K RERIAL B 5%, WA TR BERUHEL 7 A AL B AT 227y, BRI 500 7k, £
RFPELLR, Wi ﬁl FIEHE 0, WIFTLASHER S Hn = 0, YNBCEC BRSNS A2 A AT
M IRAZ R R IRE RRN], R 1) SR B T HE Iél BIEA 0, BEEAT LA

(5
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NI REIRAS BT AN, e A FRA () 2B IR 6 5 v AR AT CAAIAIE B A OB 4 K
AR TFC, ) B AR .
(M) FRfEMAT

1L RE Z R A itk AL “ 2 EE” SCERTLEAE SXRAN Rttt 2R, S5+
25 (20200 MIJ5VE, ASCRAIEZ SRS/ ILEGE (PSM-DID) #H 7[RI,

2424 “HOMEE” MBI B ERGREE T Nt “ SRR WECC MR R
FEFt, AN S ASTK RO T8 (20200 BUFRAR S50 THJ7725, R 2004 4 B s 28100 717K FHebs HER,

(2004 FEIA F T2 2 H P BRI 2 8305/2004 TR 2 885 e “2
B WBCCHERGRE, Bt Bk 1A= TFC,

3.%2 3 DID. FEERIAFLL 2005 A NBERRID A, (EFEARR S Bt “ 2 RS SO
IR A 2003 455 H, LRI KA CEMEUT R TR 2 B EUE B el U 0 i
Y, EEPERIE. RS 9 NEWEN “ BT RS E . Bk, ikl “ 2R BURSL
Tt SANE s, AR SCRA 2 DID 47 [E .

4. LRI, —J71H, 2010 FFELEEHE GCTEEIRA R RIS PP A ST
AP LEIRSERE N GRT) ) (Bedrk (20100 105D , SRS “MEGDP &~ , HR%
L B ORI AN S RAE A SEPRRR. R, WHFRRE RBP4 AR I 3]
1 2000—2010 4F. 53—J71H, 2006 4F 10 H, 3eH)to8m s aeaiiind Gt ad ONghe
ETEKRERREY ©, WHHER “HEERSHEBRT, BIAIURS A SETEEE” o Kk, A
FEBREURHRAE AR “ 2B G H AU TR, [R5 &3] 2008 Rt failE
RBUFHES THE— 28 KA HR . RHEEFPRER PG “IUJ5Me” $estitRIBL 2007 I BUSCR
H 73S RO S AR AN —FUR) R, SE A 1 2000—2006 4.

SHER ABOR T ASGE—SHRR T “AATBIRECE” M “PRERE” SOERTH. ©

B WAL

FEEARRY],  “ 2B MBGAHERL MEIWTBG M, 5F S0y RAEMESCH, 5
i TR H2, BIE LA GDP EAZONAZ RIS B I e =N, BB S5 4 B EC 2k
AL BTt & SBOTBUNE RA LSRN, P EMEE ST, IR BC A5 F i,
HBE— BB T RAEVESC Y . WO BURIABE AT o 2 505 B B RBURE A FEm a4+ Jokalt b
B “AFERTES” HULREAEAE, AP ERE R R b, SRR BT “ 20 BAE I

VSRR, RIS RAAC R . A, TR EE R

YH, (Pt g TR S WSS TR AR E) - (R (2006) 195) 5 http://www.gov.cn/govweb/
gongbao/content/2006/content 453176.htm.

VDL ERAE RIS IR, RRIRPTIR, RIESCRIR . A, Al EH 2RI
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SCHAERUERIBUR . 22 5 I3 6 JEAR 1 - Rvida e st R, Hohak 5 AR (2) mIFgsE, B «2
W B MBCC HERS R AR GERIBIIE KT Inrm o AJTEABESKT student « #2175
AR swe ) [A555; 36 MR (1) S8 (3) [BIHEEER, K& 6 2 (1 FIFE (5 7
DNFEERAY (1) [BIESER, HAREFAPAEAL (3) HIFZER.

1LAZR . WK 6 (2) FIF (6) FIFTR, TLWHMARALRN v, 12 v, » ZOARFLE DID %
HEiHE A SRR Inrm REMNTHE A, BEFRIE, HERS (1) FISREN, BXRAm S,
“ SR WG AR 5 T AR B R i AR BT SE B Clnrm ), A BRRINIE,
XKW “ 2R WBCCHAER, BBt o, R B RS, ar R R
RfET: —J7mm,  “rR RO 92t R OR R — A (FEE, 2004) , XA IR
PrE SR CDAAE” IGAE T BRI, IR T MO A E SRS, X — LR,
HOOTEUR s ER SiE BE,  4i NIRRT R, AR R, Rm AT ST,
RS — AR GERREE, 2017 3 H—J5T, BEEEFHBOK IR, HOTBU AL G &
I, I RSB, TS A SRR R R I A B RS X iR . BRI, A
WA “ S EE” MEBCCHERGE R EABUN S E 2B WBCCH 20U, BYBU T35 5
&, IRAT—AAGERE, WEIBEAR. AASEELR, ORISR RO, TSSO
SCH SR

QAN FARBL . WF 6 (3D FIFN () Fffi7N, TR RER y, B2 y,  UERE R DID
REMSHAEA RENIE, PNEE student FRENTIHE A, BN HES () FILSHEERY, B
BN, “2WEE” WMBCCH AR K T A student (PEEAHEREERV B TD
A NCRIE, XK student FE A, B “ SR WTBEOHAERL, 4/ NIRRT,
IEIA B S . TREMERET: —J7TH, My BURF AL BOR HL X 256K (e ma )
FES M FEIN, MNREHEFKINE, ALBE N, AT RIEX 25N K,
Gi/NINMCZ R (Su, 2004; Blankenau etal, 2007; Viaene and Zilcha, 2009) . {HESKRAEFITIR S
(2009 FRFFEEM, T EALEERNBEE IR RS KR X 25 K EHE- . 5 —J7,
TELL GDP HAZ A% CrIM T B SOt B, XSS HE S SO A TG KRS A s, FEm
BN EREN R S A NG ER N, Wi “REAEAEATNT , HOTEUR AT ABE S BB AN L -
I, ASCYAH T ATLEE BURSGKAB IA E M DLE G R RIEA 2, MBS E 4
VB H 2 HE IR I3 TR A 7 ESURT R M RN I A, IR B Sl AaL i

3ALRBREE RS . WIFK 6 (4) FIF (8) BN, TEWHIRRASEA v, 42 v, , ZOERAS R DID
REASTHE A BENIE, daAREswe REIHE A, BEAR, HES Q) FISHERY, Bodiadl
e, “ZMEE” MECCHERRZEFK T A swe  (BISHESARRIGED » HFARPIAIE, X
RPN swe R e, “2UWEE” MBCCHERIEIE TS REACE, I T2
B AR . TREMERTE T ErR EBUTIMECEEAST, taREit S At By
WHERL. TS REEA I A R E N R S BONIEECR, AT KA, R LAt
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SIRBEIRT N WTEEI’J F % BOHHMA R MR TER, T BURF A A TR B B A 2

PRBEA L= i ftgs - EFER, 2012) o Fi, WBGHEEBCE IR ZBUR -2 O
AL LA T 2R, ﬁm‘%ﬁzﬁ%ﬂitﬂ Stilie
=5 AR (1)
e Inrm student swe
A
)] @ 3)
TFC, x post, 0.851* -0.340™* -0.075"
(6.88) (294 172
Observations 1031 913 892
B ©#% % SRR 1% 10%H1 55K @FF S R EbatEs; O HAEERZ 3.
%6 PSR (2)
55k 4 e
(D (@) 3 @ &) 6) D) ®
TFC;x post, | 0.196™ 0.067" 0.197" | 0.155™ 0.046™ 0.019" 0.0467* | 0.011™
(4.80) (1.89) (4.88) (442) (4.78) (2.14) (4.94) (2.89)
In 7m 0.075™ 0.021"
(8.68) (1045)
student -0.026™ -0.007"
(21D (-2.03)
swe -0.002" -0.0004™
(-2.63) (-230)
Ly, FiL.y, 0.398™ | 0318™ | 0221™ | 0210™ | 0391™ 0.134™ 0.246™ 0.501"
(9.60) (8.56) (3.93) (348) (9.89) (2.65) (435) (10.98)
AR (1) 0 0 0 0 0 0 0 0
AR (2) 0.117 0.151 0265 0.383 0.069 0411 0.138 0.151
Hansen Test 0.999 1.000 0.950 0.956 0.999 0.844 0918 1.000

A @, o | SRRIEOR 1%, 5% 10%1RE MK @FS FMEaR: OFHIZEFZR 3.

s EFE, TERABOHI S S TR NIRRT, ¢ ST e T BB A B B
SRS, IR T Y PO SRRV, B A VR S S R S T, 3
AT T MBI, BT RS

7N ERRBEREN

AAEETEZRE “ WM EE” MBECHEBIER R E, MTBRERE 5 AT TEFE
i1, RSB ARSI R BUR A BS M S5 HFZ AR LB B e, 2 [ A A
W5 E RIS RS, 2 WEE” WMEGAMEN, i 17 2B B HEER, K2
%Eﬂél I — BN RIE: — 7 | BB G5 B M BECE 2 IR, NEEX
PIRTEGONE T RIFRF. WBCOHSERUR, B 5 & TH) “XCEH” FERT, s
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BUNE Reil T “ AR R, BAJIEAR G R B SEICAT N, IR 4
PR, B iy RA S

KCEERHART B MBBUAH] T A Kimised” FEMBCCHESHHINNZ #IR, A0
W XAET, EaUANE R RBITE “HpE R T, f—HSiE 2 B HAERCE,
W PREBA B S S, HARITIEEEM B A, DR RAEE, RfeSrEE
RV PRI OB S48 IUAT A=A ik, “ 2 EE” WTBCCHERES T 28U E M
R XA “—JI0)7 R SCERSETE SRR FARIT S EBURERE R E . BRI, 05 A H
WIRBIRZES “—JJP)” 7, @ U S, oM 2B A 1, BUWERZRIN 2 %
BIEE, BT AR, SO SRR, AR REIGE BEE1EE, 2020 , AmHEd
SRR A, FEH DU BOREIL

1. H AR R BUE SARHI R, TELZ OB AR R L. YRS TSRS 24
PR RN, B S MECCH ARSI T BCC 45, Bl RAEVEASL
MRS LA AR . ASCI A PAFEHEE DA B B A s, IRAMBCC S5, B R
AR SRR RSO TabAA R, IR B R a 75 B RARMEA MR, Y)sn
SRR AR S RRR . [FJI, #Ra7 “Ia) FAase” AU, R E REE SR, Tz R,
e “LURBEE” A “DLTFHEE” thiEkhe, #—P5el “Hig. HEER .

2 A e EE M Ty BURF B A AL M BUA R, WA R EUR MBI R . B WTBEC ARG
BRBIN G BMBECH ZHIIRU ), XIE—E R FIE T 2 B B R BUb ik, AFT
SHBUNFRNER . Rk, TESHIVE S B BRI S 5K o, S 2 BURTIA B il
RIER L, DR SIE “ Oz B BRI T, bR EE ) BURF I B R .
[FIET, EEN7 2 BB B, B RSB & kA, SR E I BUR B hIL), RS
WA N B

3IFAEEAS S AR R, AR AR EHOR R, 1994 SRR SR U RES . ST
Jia, PEmrh B BN, S SO EBUR AL SAURICEC IR A, T 3R hE X
Jo BRAWF PR RAR TR A FE 7 o DU DAIRAG AL SO BE SO ORANT,  IOKIERS SO ORI 2 IR AR IR
W JIRE, ERNLHER SRR PHENLH], DIschemBe B ARSI 5 ] KT

SE K
LAEER., MR, FERL 2R, 2004: G52 P X S RYUE RN A shiass) , (G5
WESEY 55 4 1, 55 29-40 T,

2018 4T TAELELEEIEE B “OMEnziR” AR, FTRE “ 2 EAS” BORITECH 2 B0E “ SR #isk,
RF 2B ITAEEER “OINZIR” SR 248051, TT8 S8IBIRNSZDIEK 27.3% 2 Lt GOT48
SHL Wiy R 28I BUEIcE =R/ , 2019402 A 18 H.
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2ABMEAR. AR, 2018: (WABAAFI KA. A EEHFHK) , (LIS SEHEE) 5 10 1,
553043 7.

3R SRR, 2014:  (COpRUEIN T RAEMEMEC G ? —RETE “HEES” WERIER) , (B E
DY %430, 55 1261-1282 1.

4Pl Arye LHillman, B, 2002:  (WBEESSHITBIHATAZH—MRII TR, T) , (&5
CGETD ) H4, 58 111-130 i,

S TR, 2014:  (MBUEBUIBUI BN FHTAS: I FEREMZ T2 ), CEEIER) 52 1,
#21-31 WL,

6. TR ARAM. BEHIFE, 2017:  CEERBOHEBHTHL T EN T 2Eg? ) . (EHFFT) 52 1, 52034 1T,

7.0, 2015:  (CEHUMBRONRIE: IHBUE a2 a8eginiah) ,  ChETVZGD 556 1, 45 18-31 ii.

8. AFSChR. TLHIZR, 2012: (SRS SHOTRBCC S |, (EUHTD) 553, 554557 I,

9.5, Tk, 2007:  (PERBSWEC MR CARKES0RNY  GEEEER) H3 8, H412
5. %2210

10. 228, FEA 2009:  (AFSCHHE, (REFICAC SIBOMLY ,  CEEHES) 5511, 28 1021 7.

11, SBRHE, BT, 2009: (AIHEHBOE. SUH8KS ATARMY ,  (GEHFF) 510, 52235 10

125925 BYH, 2020 CHUTEOMABHCSES g SRR »  (hETMPZGD 510, 55523 1

3R, AT, 2015: ( “ 2R SESBIRBEE SN RS e g T T A AT AR e
SNTINEERY , (S He i, #1822 71, 5 17 1L,

14 MIERNIL Bk, 2012:  CHUTBUNSESASSHIAED ,  (HREG) 53 128, 532270

1525k K ity 2020:  (HEAIMBEACERER AR/ MRS 22000 7 ——H « S B WEA ARSI , (&
A 54 W), 5 113-130 W

16MF4M . FF M, 30U, 2014:  (ARSHEIF. WA SHEZFEED) . (FFR) 831, &
47-61 7.

V7R WFE, 2012: (MBS HTBURA SRR —JE TR REREBER T . (USRET) 5
23, #2935 i
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Can the Centralization of County and Township Fiscal Expenditure
Increase Local People's Livelihood Expenditure? Evidence Based on
Quasi-natural Experiment of “Township Finance Supervised by County”
System in Anhui Province

YAOPeng LlJinze SUN Jiuwen

Abstract: In the important period of consolidating the achievements of poverty alleviation and effectively connecting with rural
revitalization, how to make up for the shortcomings of the grassroots people's livelihood and solve these problems has become the
key issues in the rural revitalization campaign. This article focuses on the dual perspectives of administrative supervision and public
goods competition, expounding the logical mechanism of fiscal expenditure centralization affecting local livelihood expenditure.
Based on the reform of "township finance supervised by county” system in Anhui Province, the study uses the DID method to
identify the effect of fiscal expenditure centralization. The research shows that the fiscal expenditure centralization increases the
power of county-level governments to coordinate fiscal expenditure arrangements throughout the county, weakens the discretion of
township governments in fiscal expenditures, intensifies the distortion of fiscal expenditure structure, and squeezes local livelihood
expenditure. The conclusions are still valid in a series of robustness tests. Mechanism analysis shows that the fiscal expenditure
centralization has squeezed out local people's livelihood expenditure by strengthening the mismatch of local government financial
funds, emphasizing infrastructure construction while neglecting human capital and social security. The study believes that under the
Chinese-style decentralization system, the establishment of a new type of fiscal relationship between county and township
governments should be accelerated, the discretion of township governments should be appropriately increased, and a reform of the
county and township financial management system should be implemented as a starting point. We should improve the construction
of a comprehensive performance evaluation system covering people's livelihood security, increase transfer payments to support
people's livelihood security, and improve the level of equalization of basic public services provision.

Keywords: Centralization of County and Township Fiscal Expenditure; Fiscal Expenditure Structure; Grassroots People's

Livelihood and Welfare; Rural Revitalization
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