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HERIKEZL FLEHRPL TRIZKFHB/ENR, &K EL & L EMAHR
B ANK R, XFPRANEFEARAETET 0, GBS K ENKTHWA
AW R B awk- T " AR R RRRTF RS, AR 2 KR KT
HRBRK ERNTRAANLE AR —EBE LAY AR K, B4R
FHRE R AERT IS B R ER G HAE L, H—F 09 BRI ARk AR 4R
ThemTHs F_=FLikE BALLRETR YRRk RL =S HR
ZRAMEERE,

K. HEHBFF kAR T MBS YAE

—.518

HERYIEZR T A 20 T2 90 4RI DI AL LR AR | Bk 2k, I aOUT , 1<
WK, SRR AGIH, 0., B E 8 SRR R KPR IRAT IR R & 20 A, K
BRATFI/INVEAT 10 22 S A AR, 4 il B IR R P2 vy T R B 5 (H i M ) o [
DR B AR PR 9% B S YFF LG I T2 4 ek, B b [ < B 2 1 - 2 PR g R = it
(Allen et al.,2005; FERF2£55 2013 ), H DR B R KR Hh I 52, v el )30 v i 0 Rl AR
T RAEEPEZBSS 177 18], v 5 K S 2 30 0 i 522 5 A e BAT ORI 2
EAR T fige e v ] < R A R 5 R PRI IR A SC AR , DA SR T Hh iy 1] — P g AR RO R AL T
B DIE K (87 e 224 T T i ) R - S TR AL

MEEREE (2009) $2 1 BB A 2255 7 B UG R A ) BB 48 1 O ASAF A — B E TR Y
TR A AL, — FE ) doe DL G B F P9 2R DR Tk ML 5 A T 2% L 7 M 254 S A il ke

«BHEE BHRKFEFFRERR EBATRAT, MBS A, 510632, & F 12 4 : zengfanqing2014@ 163.
com;*H AR B RKFRFFRER R LSBT RIT, W5 .510632, 8 -F154 : gz2ydz@ 126.com,
AXBMERARMFZALAR BRI T EME ., BUIE KLk S ZUHKARL” (AR
5 :71473102) 5 F A A AR B “ A RIFS H R (B 5 13YJA790139) 69 K 8h, AR
KEFHEMBFFHAFC 2016 FZBEAET2016 F B AL THINMANELZENL , RFELFTH
AMEREL YA AR,
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FE T2 [ BLRZE R | 24 4 il 235 #0502 ] A 7 b 445 AA) AFGE 07 IS, 4 Rl 235 F il ik 31 T e A G 7k
- SR R R R PR 3 b S IR S D A 2R e R . 2™ M AR R SR LA AU AH
XA, B 4 Il R fit , ARA TR T LA 78 A 808 ) Rl 5% SR 5 1% T A AE R AR AT 9 7l $2
ARG AT 3 AU 4, T 37 2 R S 25 MR T i, B2 R K 1 1828 =l 45
PRI A BT 4% , 4 Rl iR 2R 75 B2 Bl 2 1T AR Ak, e T MR A A sl A Tl s A (PR R4,
2009; 3858 % ,2014) ,

W45 ¥ 28 5 2 A P, v R A 0T DU 4k, SR B LA 5 i B AR A 7= ok 3 K
SN IRAT N 2 5 19 A Rl AR ZR 5 nT DA RS0 e SR 2 B I Rl 9 7 oK, PRI B 66 v [ 1)
I AR IR AEAT IR AT UGS S s 5 B T I 28 0% JRebt DN 2 22 IR 3 284 1) 1) 7 9K 3
RURGAS UES5 T 5 WU 43 0% 1) &k S e i SR IR B AOR IR FF 2 0 R R I G, BB R E
% 221 IR i 8 v ] 4 Rl 4 R A BT 110) SRR v | 7 445 ) 428 5 = B A0 4 il 4 ) TS 1) 3K o e o o
HAZEFL 3, P, A SCs R SR A D B AR R SR 43 A 30 1 4 ik & 57
W EERINAE R R, i HEE T b 2 R 10 S0 F . X AUCA BY T2 W EA H E 4
R 5 S5 4 I EMR R B, 48 7 3R B 2 D A PO & R (R INFE LI SR RE A R — 25 i B
Do Ml 4l A o A R O A AR R A S 7 ML 2 A THR AR A 25 M BOR JE R

ARSI SEUE ST A B FE 1995 -2014 4[] 3% [ 1 4 Bl 2 5 70 45 40 B IR PR FR T 4
KRR A B B, A Al 2R 028 Ak 5 77\l 25 400 1 728 S e AR 35 R DM A 1) e 25 (ORI 5 58 1)
FHERZMICR , XGRS ETRE 4 fliA A0 X & 5 B R A B R 22 00 (BT 7 4 3l ™
Ar THRRE 205 S rp e B T AR WEDUE T A A 4 U AE A A Ml A5 R BERAE BT A
TN 3E A 7o 25K ) 4 Rl A R A A 80 I R . S3 A0, AR SCHE— 2 i 1R R B A Rl
PR BRAT S A AT AR L S = o b LR A Al b R A R e 2 A
K I DRZm 4 A R 5L 25 S /E I F 2R &R,

AR SCHYTTER A LLF = A 100, AU A A A 4 T 2 A 4 A A ) A R DG B
XA AR R 5 AR R S 5C R BT , XS DA SCHR A 95 J i s Hok , AR Sciz
FRA PR AR | X 4 R 2 5 7 M 2548 1 0L ) 5 M A T TEA 43 BT, 30 LA AE SOk g /b5 52
FR) , DA SCHIR K 22 IST R 351 4 Rl AR 28 1140 2 Je ol 72 M T 0% ) 52 i i 7 L AR A %o 4 il Ak 22 7
BEAGSE IR, 240 T 4 5 Pl AR SR 28 7 1 R B 5 B 0, AR SO iR R 5 7=k ik R R A it
PR 5 PR - 1A T R | RRAS IR o T sl R SR R e R 2R XA G ) SR BB
REARTEX,

AR SCHE T RIS ZHEANT 55 8050 R SCHREEIA ; 55 =040t 4 R R 5 7 b 2544
R DM BE ALY 5 585 DU 432 A AR 2R 5 7 L 5 R B DI B8 SR 43 BT 5 55 03 o 12 1 R
ARV H A BRI R R B E A 40, TR R I A BOR L

Z X EkLRiR

SR TSR A R 2 R HR FIERE . Patrick (1966) 19 755K M7 BRIS 45 1 B 7
PSS M O QU 3 A U 811 N K = S D Rl | I 1§ A3 N7 N/ N 1B gL L N S
B 25 el T S AR R R B L 2R A W TG, 5 Rl 9 O =S )
B, A= S AL 0] 200 A, A R R AU R B BB 1 K, 10 4 Al R 30%
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AR FERIZERI AL . SRR R AEF TSR 2 0 — A PR 18 . —J2 S MR R s A
FRUER R =MD T TS 5K 5 2 A Al R 3 12 5 WE AR O B AU AR 1 7 3 T T A 7 ROoR £
T+ (King and Levine,1993; Levine,2004) . 4l ] X 7= b 45 #4 1 5 ) 5 2250 5o AR R
)=l 3B 1T ) ShAS FL B SE BN, FEZETF A I, =l e J 5 K ) 9% 4 S 5, 1T 4
(NN S BT PO B8 N A= 1| Wl | a3 o o 187 | 55 N G e el | 4551
(35K, 55 811 | b b AT A S04 28 5 A= 77 B 28 A 3 1) R L 1 7 b 1T AR 7 RS Y
— P K, WE LR R BT BRI & B R B VR i B AR & B
TRV B $E T+ WA SR LR TR Z2 FEA I 4 Rl ™ i IR (R A AR L B 508 . ISR & Rl A R34 — I il
TESRFUBL Y 5K AN T A ™ RIS A5, 3 2 B 4 il 9 A 3 1) o B INEL 19 618
T AT, 365 100 A A 5l S5 F FH 97

King il Levine ( 1993) | F 80 /4~ 5 (#11X.) 19601989 4= [a] () 54 SCIEASG 56 T 4 fill A
FRMATHER IR, K I A AR 72 30 A3 o0 1 9% A FH 28 0 9% AR i R i S THE & 0%
R, A KA RA R A R R 2, Rajan Fl Zingales (1998 ) i T QM A STk, fufi]
FIFH 1980-1990 4:[a] 42 A~ 5K (M IX) (1 HIARCEE W 58 K 0 . £ & AR R LRI T , &
AR R B S AT R R S AE ARG, Al R SRR T Al SRR il e A AR Al B, A
FIF5B A i S S AT R 7= A A2 B R 4 il SRS, 7 A Ml 1 7 A K T N 25 5
FIPLH , Fisman Fl Love (2002) BF5¢ & IUAE 4 fl vh A K &k i L 5 MRS A7 FHaZEA T Rl 1)
Tl & s, B Al i & FERAEL  (HAFFRIBIAL 1 & €, Fisman Hl Love (2004) 5%
iE—20 R AE R A Rl 7 B 5K, P 4 Rl AR R I R G 3 LA R OB ATl
DAARAS o 0 I 4 5 {H R 30 oA B 5 2 3t T K AR R B (94Tl . Levine (2004 ) WS HIE T &
IR A AR R AR T Ak AN RS, i T Ak AN RS 200 Beck 45 (2008) 41 4
R 2 1 R i 3 3 AR I 2 & A M B AR A B T/ Aoll &R, KAk 7 BE A R 45 AT
Al 2 LA 4 RSO BTG T 4 ol A o) e 7 ok 1) 325 £l 9% 005 0 B R, 4 okl /Aol % g
Francisco %5 (2011 ) #J & T P81 T A AR 3 AT RN B9 T 4 Rl AR 22 %3508 17T 1) 7™ 7K 7
A PR ER I, 2 BN [A] J J /K T 1) 4 AR 28 FRIUAS [] 4 il 45 40 11 4 A 22 06 TR — 38 11 ) =
H KT IR 72 3R 5 M A7 A 22 5%

B P 2 G A AR R 5 L 25 B e R AR T TR T, A R0 2R ES (2004)
PEAS T3 T3 B T 4 Rl A 220 77 Ml 485 44 i A AL, 38 5 SEUE 43 B & K = M A miliR &
PRBET DI = 25 T, B4 T RLE (2007 ) M4l AR 32 5 77l 25 40 A8 1 1Y) 1 B
FIFH1952-2005 4 (8] A BUCHE SEIE ST 2 B0 - v [ 4 Rl T2 2 Je X 77 v 205 40 29 B30+ L il 455007
(B TF I LA , v ] 4 Rl AR ) 5 T 7 Ml 55 4 T R B B 8 S VR . 1 7 W R R 6%
75 (2011) A5 K30 AT 4 iR R AR b 25 A R4k A B AR HEAE BRI B IE T Beck Al
Levine (2002) XL o X 1] 22 FIXI SC3R ( 2013) 43 % B 4R b V8 = Kb X 4 Al 4R 3R %
57 A TR ARSI — b 4 A B R R X e S5 A T R AR A A R VR L (R 2
SRR, R NRFELE (2014) A 1993-2010 4F [a] i 7 4 b 1 A 8 s iF 58 & B, 4 Al ik
A5G R A TR, ERIA Johansson (2013) FFH Baumol ( 1967 ) ) 35 1] HE - i
HERAERY T BRI A AR T 77  25 44 (A 52 ], DA Ry BORE R 2 Tk 51T 1%
K, AP TE RN A R sh, H TR RS i sh, —S2EE et o E A s
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WAR B LSS (R IT MEER 2012 25585 WRid, 2014 B Fkiz MR, 2015) o BRitt
ZHN, FREFESE(2013) AR A AR T &Rk R 5= 25 B R |, & B [ 4 il
A Z X Pl 8 4 2 A FHEL A SO0 AR 5 e, LT 3 10 T sl & SR LR v R T A, 3B
SE(2014) ARl ZE R £ BE AT A 28 v 6 SR AARA T 32 5 0 1) 4 il A 22 B0 1) R
B RS FAR N ¢ 4 Il 4 B R A i) 7=l vl ) 55 8 285 4 760 46 B s ol 3o ol O A5 6 X —
A ERAT DT 22 i3 1) i — 400, AT RELRS 1 S5 A S, X g A A T ST 1 (2016)
BTN R IR G T Rl AR AE SR BB, FRIAE (S B FE IR A R Al 5 B L Al
V) P A8 T A 7 Ao A 2 AR Al ™ X BB YR I o, LB AR T I {8 — A Z5 AR
FITFH24 7= e, ASRET L r b 250 T+ RN T 22

IR SCHRF B 4 Rl A R 57 L SR AR B R A B A A R 6L 25 4
M2 ARAUCE B T4 RS 5Kk ok B T amas 281k, 00k A T4l Rl 3 850 i 48
Th 5 [FRE A R AR 2068 72 Ml 285 K 1) 52 ) AS SV T sk =l AR R 3R =k sk, A 5
L7 BRI ) 2 ek R VE AT i = RSP FIAE P ROk, Pl 4544
VR 4 A R 1 — 2 SR A i JE Atk o 52 W3 A AR 2R 454N D T, AN e 5 R I, b ]
WHE 23 AR KR v A A 2R 5 S A A AR SXRE— A B e | B )
(IR A I PR B R ERE ML AR | R SCR X I B IT ST

= EREREF SNBSS HEERE

4 (Coupling ) AP FLAMEE  H8 P M LA b R G sl M iz S8 AR 2 ma 1565 1Y
R, B PR E AR PR 5 e A S S GG R . TEIRSTA A 2 5F ML 5
JHEERRI iz 08 Y (B B 98, 20095 SREZAR XIAR P, 2017 ), il & 57k &
AR B AR TR A i, BAT 207 A RHIE, /] LA IS TR 58, &R T R4S
P T R G CHR LB AR, AT DAFRZ O il ==l A Er ad e, ol x - il -l R e
A P JBE B B B T L 2 % AR G 0 L Bl O R NS AL AR B0, SR B S A HA
3 TH AR PR S 1 R M) DM ) 2 P R B

(—) ERERS I EHNRE EER

G R ZR 5 7 A R 2 T R JRE A R ) R — I U LA | B 5 e R 5
FIYERES o — R BT A LA BT R, R BRIl AT W e XU A 5
TSN AL, 5 B REAE AR o KURS: AU BR B B BE A g S8 5 S 22, A AR 2857l
AT ZOR AR AU A A B R B B O 0, < A AR A R i A S R AR T 7 B9
JE | B R 3R B < R A M) T PR ALk BB B AR | 222 R B B Rl T A A Tl B 5 K
BB, MR EA RS A ZR BT AT B IEAR B R A5t R LR, S B A Rk SR
THERRE R, A

A BEARA T A ST B S B TR, B X (i=1,25j=1,2,-,n) A i TREH
SR SR, =1 R TR, =2 NE T RRE. o B e RAIE IR AP
ZAag iy b N BRAE, ©ABITE T, Wl R e S W RO R/ MEE D LR BRMEL, AR uEAL Y
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(B /(B o FAT EE 20

7 (=X, / (B, v AT ISR

SRT RGN FFB A G B B G R TR BISE 4 FF S T DL L 4

TSI, FL— BB AU LATE SRR A DR (75,2001 ) . AR IEAI IS b ) 2 A 2

( Capacitive Coupling) 18 S 26 HR & RAECBUH | R A FE(IE N € BLAT Ce[0,1], i

U, U, S5 EA B R AP LS 25 2T 2 x, WISt ) AT 25 § IR, A, T

SRR , 54 P24 LS 2 (2) 026 MERBCR Rk 5 51, 2 B 36k (1999)
Bk S5 U, U, 5 REHATE C MBIk LB W (3) .

(1)

Ui=iAijxij,i,\,.j=1,i=1,2 (2)
C=2-./(UxU,) /(U,+U,) (3)
Z IO ARG AR SOK - Rl -k RGN AL T2 IR 5 B RE Y w5 11, 32l
o R A BB ik 1 R
*®1 wE MBS F AR E
& BB KPR A B B L5t B B B B KRG BB
4B AL (0,0.3] (0.3,0.5] (0.5,0.8] (0.8,1]

FRIEIE . 304 L ARAET 2015 ( REBEAR#F 5 ZFZRGMEWMAENE) (FEAR - TRE
Y BE R

TR B PS50 X0 N AL | AR SCfE %8 Shannon (1948 ) 4 (L EAE. | SR FH Y (B A2 1
EXNFSRINE A, —EFE Pl EUZ A, BRI R 5 e X abn

T 5, =,/ D oy s AR THEERE = K Y 5, ns, (K R %80, K= 1/Inn) s ZEUC LR 175
i=1 i=1

SRR BRI d, = 1-h, (= 1,2, m) s RO EUAR B0 = /D d, o R

W RREAS © BYER j EARIOEUE (1= 1,2, -+ n5j=1,2,---,m) ,n Fll m J3 5 AR AR EO 45
PR

(Z) eRE RS SR thiE EiEE

G A ZR AN S5 A AN AT R 58 42— B0 AFE A R G BEEN R REAH ], X R W) il iR R
5P A AEAN R K F R Al LUK BBAE iR 5 B, AN R B 7P L 45 MR A 5 22 i R
MR R, SR, TR AR 57 AR R oA S5 S A T i R, UK 35 R
P FE I M LA 4 AT ) B R P 5 22 () 4 R A T S MR, o FRATTAEAR BT B BlAR 2 507 b 25 4
AR R ALETE 3 R RS B P [R) SRS R R B RS BRI SR AR AN [ 4
KEANFFI L A AR BT RO & 2257 SRR BOMAT B T FEBOAN TR I A TR G2 i
WORZE 5 MRS I REAEARIRTRE 5 B2 N AR M2 TP RCR G o PRl BE SB35 5 15 % R UK
VLG, BERE R M Rl A R 57 R RO G SR AR, REMR B — & A KT, ME S
PIRRIBE R OCZR AT LIGE S 18T 1 R B, [ 1 vh = R i e A5 R R K P2, s AN TR B9 4 il R 2R
F AL AR R G A AR ) K K 45 ERF RS R, TEEIH A 5 B A MR & 8
HKERE G AR A 5 D A AT B BEAR K AN TR i g 5T AP EE T LK 2 A B
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DS, RO SHE B A B TP 6 A R 57k R Z R AATE R AN
(14 PR L A 3 A 2 A TR, S s — 3 i Bk Al R B . IR, it — 25 PP A &
SR RAEA RIS T S H R O MR R A SCHEE IS 1 Rl -l R G A
JERLTL

D=./CXT

T=al,+bU,
(4)R . D NPMAEE € FRE R, T e G- LR A MR, e mliR R 5l
TR R BB R KT, — ki, Te (0,1) , LMEAIE D e (0,1) U, U, 435 94 Btk 2 577
NGRS 0,0 ARPESEL, 3 FR SRR R R LSS T RGN RS
BAT B R A SO A Rl A R AL A T RGN R S, Nt e = b=
0.5, DR BT LIS 43 FORR A Nk 2 iR,

(4)
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C=1
Cc<1
D
B
4 Cc<1
0 >U
B1 #BEeE.XRKESHAE

*2 HE KB 5 H 3 kR e
Uy ES WG 2K 74 VRIS TP PR o BE TR
Wi AR (0,0.2] (0.2,0.4] (0.4,0.6] (0.6,0.8] (0.8,1)

FRRIR : 408 5L ARKY 2015 (R LB AR#Y 52 F ZRGBEWALNE) (FPEAR - RS
IB)H 1R,

(=) REITEMIatniE REDERE

MG BB R 577 5 F A R SR 4 BB 1 R RO R A S5 T
Z I CA B SCHR , ASSCE S T BRI R 57 L 45 7 RGeS AR AR A &R, WL 3,

X TRl R GE, B MR | AR T8 R = AT T A B MO 40 B4 6 B, <6 R AR 2R A L
AR DA PR ) EE A S B AR 2R AR, 32 S P B ™ AR 7 (BRIl ol N 10 A A i <5
SEH 5 B RIBCR I 2 DSTAY 1 B oK B e ARG e AR R A TR R, Hob e
AT R WIREHR 257 K, Rl PR 28 b BRI 5L A HOER RO 0 vy 5 A BT A9 U B R (Rt Ay
BT B R R A RO AL A BF LU ST 1 98 B OISO — Bl &5, A B LUl g 98 R
BORMUR , BT LUK =N hr o 0 m Hg bR, FAb 8 bR IE 4865

XEF P ZE R AN SOl 4 7o JBE A 5 IR R o 280 A A 38 R 1t BOCELA B9 7045
v BE AL Bl H BB A K P g 87l B9 O 0 i B PR B L EE AR i ol
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A FECER 5 5 BARAE =R A R 0 DA K L il B EE S 0, — A A Al L
FORIRARXT AN B , DRI E HE R 308 ) F8 A 5 i 0T 3 2 S W 2 5 A ™ HH A1 B, T
AR 2 A P AR A T2 BB i g ICERAS7 50 A A 80 T RN K8 8 o {2
BOATE SLBRBLA H  BLRIHE bR

=3 “Ep-rml REEMIERE R

TRG | — P r & I JE
ERRT (X)) (&R H+ 2% 4) /GDP Ed

AR | RRAT FE(X,) Afk = b3 hmAE/ GDP Ef

e SRRl LA T F (X)) | ARk A TR/ WA LA T B EF
PR g |[BABERTRAN,) | SAKR KA i
(Uf) S B A #RAT B (X)) B A RATIE B B A B i 18]
A (X ) B ER/ RHRER # 18]

E | BRLBAT (X)) | 2Rk T I e/ Ak Ak B R R TR EF

ARk A AR (X ) ARk E LI AL/ ARk LA T Ed

B E(X,,) #7748/ GDP B

& [R&D 2% (X,,) R&D 2 % /GDP £

B LR LA T H(Xy,) | B A7 ik A 1 B AR A T S E#

= b SEp =72 E(X,,) % = = 7 F{4/GDP Ef
L4 Ak B (X)) MAA LB Tk gtk A/ HARA E Tk 8 PE | i)
(U,) BB HI(Xy) | 5 =7 k3l 5 = 7 L B 2 KRR i)
L FZFRBENFRI(X,) | =7 ¥ i/ % =7 LB KFRAEZRA E )

A Fo A FAA(Xy) |/ = kAT EE
HEZFRAS (X)) | B/ f =Rk AT SE )

M., &Rk R 57 a8 S thiE B STIE S

(—) Bk iR & 5t A

ST A M C M AT bR IR R 25 BB B i AT LrE | Al A PR A S B AR SOk
WO R 1995-2014 AF Y I [] Fr 1) £0HE Sk SSIERT T 4 R A 2R 5 7 ML 2540 BORR G DR R DG 2R
HRBIE AR T AR E SR (R E AL (P EREZF S G4 %) (P E
AN AL SETHAR ) (T ERME GRS ) (CPER BRI G4 58 ) DL P RR
Frigut . T E GUF T AR RN, HAS T U R SE T Bl A 2 RIS I 19 5
iz FORARE i Bk BRI S O SE B, DM AS SO e B Rl M R 48 Bm i - B0 %
JE A 27 T 7 AR B T 37 B AR S A

(Z) AR ER B E

FIERISAR IR S A RS B A (1) MR b E AT T bR AR AL
U FEARCHE I SCR AR ) (LS L T A B A FE AR IO, W36 4 B . e —Udadn &
Rl AR 2 RIS o5 B R LU T 7™ M 54 v i R A b B o A B R s ELAR B W] 240 114 — 20
FE05 , SRR P ERAT S B R RS AR AR B O 0.1546 , H U 4 Rl 7 AL 1327 5
XIS G R ZR T ARAT 55 11 370 R s L 23R L < R A ) DA/ NS AR 0 o ) 7
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b HEHE ; AR T AT A7 M A5 R RRAE A 33 = AR B EE A X L 2 A 1
PRAFIESZ A B A

=4 “Er- A REIEMIEIRINE
TR — YRR AR 7 &= 7 FEARAL
BRRF (X)) 0.1327
LA 0.3857 A RRAT I (X)) 0.1208

5 2% 14 .

(ﬁf) B 0.2698 B A 44T B (X5) 0.1152
! A (X,) 0.1197
&S 0.3445 SRR LN (X)) 0.1130
Akl A3 (X ) 0.1118
FHHE L E(X,,) 0.1218
& A 0.3325 R&D 2% (X,,) 0.1067
B Lk A v (X,,) 0.1040
P =L E(X,,) 0.1258
22 4 R 0.2427 B & b (X,) 0.1169
(U,) F = F kN E R (X)) 0.1109
o %= LA ZE HI(X,) 0.1130
# Ak 04248 B = A A (Xy) 0.1019
FZ WA FA(X,,) 0.0990

(=) M E4E TRBE AL

1 B SRR, MU AN (2) THE R SRR L T R RS P S i, n
A(3) (4) 73BT BT E < G-l R G AN BE o AR AR 5C 5 A
e, Al IR BN AAE 0y ORI & B BOM MRS R (SR L3R 5)

x5 HE 1995-2014 F£“ & /-7l ZEHE S EMEE

FAhy MAE(O A BB PMEEE (D) BiriR
1995 0.9654 2K T 486 B 0.5000 45 WP
1996 0.9097 BKFABEH & 0.5411 AR A
1997 0.8883 BT 8 A M 0.5824 F87% WA
1998 0.8958 BT 486 E 0.5749 F87% WA
1999 0.9236 BT 48 A B 0.5946 4 5% WP
2000 0.9797 ZRFAS AU 0.6302 iR
2001 0.9899 ZR A AU 0.6275 W R
2002 0.9638 ZR A A B 0.6278 iiiayN]
2003 0.9575 BT 48 A B 0.6476 ¥ B A
2004 0.9357 ZR-FAS AU 0.6356 A
2005 0.8941 ZRFAS A B 0.6281 A
2006 0.9406 B R AS A B 0.6865 kN
2007 0.9706 BT 486 B 0.7376 P B A
2008 0.9182 ZR A8 AU B 0.7028 W E R
2009 0.9816 ZRFAS AU 0.7563 A
2010 0.9930 ZR-FAS A B 0.8030 & B A
2011 0.9961 BT 486 B 0.8258 & B iR
2012 0.9893 ZR A5 A B 0.7985 iR
2013 0.9734 ZRFAS A B 0.7724 R
2014 0.9615 2R T A8 A B 0.7638 W B A
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Analysis on the Coupling Effect between Financial System and Industrial
Structure . Based on New Structural Economics
Zeng Fanqing and Ye Dezhu
(Department of Finance,Research Institute of Finance, Jinan University )

Abstract: New Structural Economics points out that there is not universal optimal financial
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system, which will be the optimal only when the financial system adapts to the industrial structure.

The paper computes the coupling and coordination degree between Chinese financial system and
industrial structure from 1995 to 2014 by using the coupling coordination degree model.The results
show that Chinese financial system and industrial structure have maintained good coupling
relationship and strong interactive relationship in the long run, which has greatly promoted
economic growth.Meanwhile, the coupling and coordination degree between the two proves that:
Chinese overall coordination of “financial—industry” system is relatively low and there’ s still room
for its improvement.The coordination degree had impacted by social development level in the early
stage, however, the influence of the coupling relation between financial system and industrial
structure has become larger with the progress of the two subsystems. Thus, we should pay more
attention to improve the coupling degree between the two especially in the critical period of
transformation and upgrading. We further find that: the size of financial assets, the proportion of
banks to the financial market, the weight of the second and tertiary industries, the percent of
state—owned enterprises are the key determinants of the coupling degree of financial system and
industrial structure.

Keywords: New Structural Economics, Financial System, Industrial Structure, Coupling
Coordination Degree
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The Mechanism of Policy Intervention in the Course of Low-Carbon Green
Industrial Upgrading : Based on New Structural Economics
Yang Zhoumu'*, Wang Wenping' and Zhang Bin®
(1:School of Economics and Management , Southeast University ;
2:School of Mathematics and Statistics, Nanjing University of Information Science & Technology)

Abstract; By using of neoclassical production function and utility function, we establish
mathematic models based on the theory of New Structural Economics. Thus, as far as different
areas of China that the structure of factor endowments are heterogeneous is concerned, the
influence mechanism of industrial policy and the inducement of distortions in the past course of
industrial upgrading are discussed.And then, we focus on the present stage in China, the way to
realize the vision of low — carbon green industrial upgrading is explored as well. The main
conclusions include: (1) The structure of factor endowments and the industrial policy, along with
the factor price etc., are the main factors regarding to the success rate of industrial upgrading, the
inducement of distortions is the mismatching between the factor endowments and the goal of
industrial upgrading. (2) Under the new phase of green developing, it is beneficial to the increase
of the social total welfare according to the implementing of industrial policies that are matching to
the green—power technical endowments. (3 ) The supporting of low—carbon green industry should be
combined with the comparative advantage in different regions, it is one of the means to eliminate
various kinds of distortions by avoiding excessive supports.

Keywords: Industrial Upgrading, New Structural Economics, Factor Endowments, Comparative
Advantage, Low—Carbon Green Industry
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