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R1 HERAMFRITER

155 PURIIELER HiE PRI F/ME S ON]
TFP 1 967 0.804 9 0. 065 9 0. 508 4 1.484 2
TP 1 967 -0.014 8 0.003 8 -0.024 8 -0.000 9
SE 1 967 0.005 6 0.023 3 -0.201 6 0.6453
TE 1 967 0.814 1 0. 064 3 0.5219 0.944 9
FT 1 967 0.413 6 0.202 1 0. 000 0 0. 865 1
T 1 967 0. 850 8 0.071 7 0.379 1 0.964 3
T 1 967 0. 849 1 0.073 1 0.2399 1.444 8
NSFS 1 967 0.540 6 0.3513 0.045 4 4.408 9
FDI 1 967 2.4375 7.302 1 0. 000 0 148.731 7
FEE 1 967 0.3193 0.3715 0.010 8 1.000 0
FD 1 967 0.189 3 0. 1059 0.0199 0.598 7
IL 1 967 6.8723 0.617 1 4.6857 9. 655 4
HC 1 967 10. 963 0 0.267 7 8.508 8 12. 062 2
TID 1 967 3.4358 0. 601 4 -0. 602 4 5.5332
IS 1 967 1. 580 4 0.498 2 0.194 0 4.841 4
RGDP 1 967 10. 769 8 0. 546 3 9.116 4 12. 526 9
MI 1 967 4.801 7 0. 766 8 1.976 9 6.979 1
oL 1 967 7.8109 9.034 7 0. 000 0 58.254 1
RD 1 967 1.634 2 1.241 4 0.2199 9.001 8
URB 1 967 56. 386 4 12.949 3 24.690 3 100. 000 O

(=) ZENEEFIEE
R T AT M AR 5T W B0E I G A TR RS, AR SCAE 2 2 RS ORI SR R g (2024 ) Y R O 2R % R
(2024) ARSI B FERE L A BIAEE T = Fhas AR R AR  HARIR
1. Hb PR B 5
DA, DX ) e 3RS 8 2 s = SR s DR JEE 1 e PP 5 2 (R AR AR P W, , SR P DX ) L] rv s Y BR 1T
RS B B TR BT R AT
W= (3)
cos”'(sind,sind, + cos,cosh,cosAt ) R
Horb ¢, B, SRR i, j WALEEE ; Ar FORPI MRS 2 2% R Fmitiak g,
2. I B AR
Wl DX ] 25 5% 2 J K 25 S 06 LA A 23 (8] PR B 1 SO 42, AN B DX 7 S Ol 48 355 40 ook
TN %) 205 8 2 (B AR R B W, LT PR A5 T
1
|GDP, ~GDP, |
W, = 1 (4)
|GDP, ~GDP, |

10



Research on Economics and Management( No. 4, 2025) ‘ 255 ST (2025 4EES 4 1)

o1, GDP, GDP, 4y 3Rl j i 76 A REAR I 0] N34 X A 7 (AR 241,
3. 2V MBI B
T Hb P 150 26 0% B B OURR [ 26 , 454 2 1 b DX 7 23 o o R B 10 A AR Ay R /R B2 SR X
) b L 135 P 2 A 26 B

GDP,

W HEAT A A, 28 U MR B s (AR R I W, JUR(E M AR R IE 0

(5)

b, GDP, FR R i A8 SRR I A A S0 I A 7 B AR S0, D, SRl o j =2 e i B
(M) =ia B AXEE
N TR B R A 7 AR B W A7 7R 23 RO, LA 5 (1 I 23 AR RRAIE , AR SR 5 22 45
B (Moran” s 1) X P 25 18] FAARSCHEA TG, 3R 2 S5, I AR 23 [ 50 22 S A ARy 2 7 10% KL
AT T 32 O IEAEL, X 3R I 4 B3R AR 2 AR 5 W 02 W B I 238 s TR OB PR, B i 2o W% 2013—

2019 A4 TR A 7 AN EE W] Jry 55 22 15 Bt 11, e BB (AR Ao T 5 —

B TR A g ARUIR R )" ReAiE . el ek 1 B H2a,

Fz2 20132019 FEERAFRESPBEREBREZIEH

R R e - AR -

_— RERAE AR T BLE
Hi PRER B [ ZUHEREIE  ZUTHBHPE AR bR B SUTRERMERE 2T R R A
2013 0.028 0™ 0.031 1™ 0.068 5™ 0.077 9™ 0.0333™ 0.120 5™
(6.109 3) (2.252 4) (2.226 1) (15.7277) (2.125 3) (3.829 1)
2014 0.042 4™ 0.021 0™ 0.0752™ 0.073 2™ 0.016 0™ 0.1129™
(8.8906) (2.2632) (2.4328) (14.803 5) (2.2293) (3.5887)
2015 0.023 4™ 0.0182" 0.046 6" 0.042 5™ 0.0233" 0.067 6™
(5.4122) (1.776 4) (1.8733) (8.8726) (1.714 3) (2.1924)
2016 0.030 7 0.028 9™ 0.061 2™ 0.029 1™ 0.0157" 0.064 3™
(6.630 8) (2.0011) (2.789 3) (6.286 6) (1.919 4) (2.089 1)
2017 0.026 4™ 0.018 6" 0.0420° 0.042 1™ 0.087 4™ 0.151 7"
(5.7989) (1.933 4) (1.9351) (8.798 7) (2.9130) (4.778 7)
2018 0.027 4™ 0.023 1™ 0.030 6™ 0.069 8 0.0426" 0.127 2™
(5.990 4) (2.8328) (2.136 0) (14.136 5) (1.9362) (3.3269)
2019 0.030 5™ 0.0330™ 0.074 5™ 0.060 6 0.074 8™ 0.1157"
(6.599 0) (2.294 3) (2.4182) (12.3679) (2.2814) (3.670 3)

EMESHER 2 H, ",

= RIFRIR P<0.1.P<0. 05 P<0.01, J5#F,

@ AT R, 2013—2019 47 i BRI g 2 (5] A B e | 205 g 2 ) A R o R 28 T b L B ) 2 W) T AL T o 5 22 R A TR 2o

VUER %%,

11
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(h) TR EREIEE
T AR AT MERR AT A TR X A B SOV, 2 Bl EAT TSR EE (LR) | FL/RTE (Wald)
FIREAE W] H IR (M) K6, AR G 36 4 SR e 2 () AL ZE AR (SDM) o AR SCR B 25 TR ROR AN R

=B, + pW XTFP,, +B,FT,, +a, Zc +B,W x FT, +a+,02W>< CV,, +u, +y, +&,, (6)

Ho i t%ﬂjﬁ%ﬂi\%ﬁiﬁkfﬁ SRy R A2 E TFP AR AT R L5 FTﬁi‘%Mﬂi‘?Eﬁ CVAEAE AL
e WARER S AL ;p A AR EGW x TFP W x FTHIW x CV 4 iR R 2B R A = W BLE
A A i A2 e 2 AL S 05 vy 1 e 0 A QSR T [ S 880 A 0 181 2500 TR LR 2 0

DY SEUREE I S5

(—) EA&ERET

56, RN SRk BB AT S 4l T AR R 52 2 8 (Hausman ) 46 56 26 45 [ 1 RAON RSB | [ 1) Ay st £
507 22 R IO A B — BT A R, B AR I R . 3R 3 H0 (1) FIB (2) e T IEHE R ZER | R]
AR 4 il 4003 o R RO 2 0, W B0 B 4 11 051 28 8007 5% B9 /KF T 835 IE, W0 BOE IR 0K A5 B
G F AR S, EIE 7B H ., R A5 RS [ 8O AN AR 07y T R i EL A
I ()R B, A P LA )RR R IR (] S0 s AR AR i ke e MR # . ad AIC HED  Lgt_theta , Sigma’®
SER IR R T B e s )AL B AL TR S BRI E . B TS )T R AR A A T T4 R RS TR S
'J(3)— 1(6) , FEAN R ZS A AR BT, W s W ) [ 05 R B9 1 109 S UL B BKSE T 835 0 IE, S REE ]

BERFEAR—F, (AT A5 8] AR /‘ﬂﬂﬁﬁ A I 0T I R A SR A P R e AR, R
MBI@% <R J T 1] U1 28 08y o 60, O 4 iid i 190 /K- 1) S 35 PEAGL 0 , 306 18 A I0F IS AT 0 4 38 A ™
AR 7 ) 25 [ i 1800, SIS R IE 1A H2b, HeAb, A8 38 A 7 462 [R) i 5 Y [l )3 R0 28
1E, B30 5 5% K LA ARV i 3 PEAG 30, 3 R R A 42 B3R A 7 AR A A A 1) 5 (AR e | Ay XX &8 3 s [X.
G EAR B Y R ROV, FEPE AR R T I [BIR S R IEAST S AR SCHUY

*x3 HARPLEER

Ak (1) (2) (3) (4) (5) (6)
FT 0.002 1 0.003 7" 0.006 0* 0. 006 2™ 0. 006 1* 0. 006 3
(1.491 3) (2. 401 8) (1.932 4) (2.0912) (2.0132) (2.1887)
I Jia 3 0. 003 3 -0. 000 4** 0.001 3
(0.336 7) (-2.2119) (1.2872)
g el 0.978 6*** 1.828 0°** 1.1523 -0.200 8 -0.058 8 0.759 6™
(11.713 3) (11.134 0) (0.907 7) (-0.557 4) (-0.178 0) (5.337 4)
WxXTFP 0. 405 0™ 0.110 3™ 0.184 0™ 0.0952**
(2.828 8) (2. 447 3) (4.3449) (2.2213)
WXFT -0.0119" -0.015 5™ -0.011 8™ -0.011 7"
(-1.719 1) (-4.9379) (-3.9258) (-3.975 3)

12
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R3(&)
ANt (1) (2) (3) (4) (5) (6)
Wxi 0. 000 2 -0.003 9™ 0. 004 3™
(1.338 6) (~4.304 4) (=3.5471)
T [ RE ZIONE il il il il il il
A7 B RE RN AR i ESatil ES oLl AR P
) AR i i il il i i
LI & 1 967 1 967 1 967 1 967 1 967 1 967
R? 0.3750 0.3813 0.284 8 0.280 8 0.2857 0.193 4
Log L 3792.123 6 3 766. 158 2 3770.177 4 3788.568 7
AlIC -7 530.228 1 -7 478.3264 -7 486.356 8 -7525.129 5
Lgt_theta -1.3650"" -1.350 2" -1.344 2" -1.431 4™
(-22.845 3) (-22.6369) (-22.5282) (-23.507 1)
Sigma® 0. 000 8 *** 0. 000 8 *** 0. 000 8 ™ 0. 000 8 ™
(27.7450) (27.945 4) (28.026 6) (28.6489)

VESI(1) 51(2) (0% B RO, 910 (3)—51(6) 43 B IS AR AL Wy W,y Wiy Wi

(D) HHERE

TR R W BOE B G A 3 AR R OR [R] S UK A 5 A5 B O LR I S B 22 M M8, A SO T RE AL
RV /M (SFA) 4 B AL P2 RO M AR BCR (TE) FiARBEH: (TP) MR (SE) =N BT 251
it Hor BARZCR BRI REE T MM A HARK M R ARSI, — A X A ARG K
A RE T, AR A PRI — A0 DX S o 7= 2 5 28 7 T e i S A B RN s H R 2B 3 B A B
TS A R B A BT, — 1 DX A 77 AR R4S B K 1 268 DR 28 728 A o ) 7 AR b e, LA o ik
AU X A 7 A] B PR B A RS BN B B 5 R S B HIAE B8 T A I A A AR KIS LT
b X R A AR b5 | R P RO 2 T 3ot 18 3 0 28 A At | AR A B — A b DX A 981 B IE R 3R
T AFBLRE ST o AhTTEERANER 4 PR,

L HARRE

FAG(1)—H(3) L5 R, WFBGE B 101 U3 R EUAE 5% 197K 3 SR B0aE I e i T HAR R
AT D A1 IO IS P 8 1R A ) B AR S B AR o 15t IX AR AT B AR S5 F R, T LA AT R80R) F BE U
B MACERBALS A /NTPrr= 5 A4 7= v Rk SO BE BT, D48 85 T 3RS 7= I g 1 B
75 H 2 (R o T [T U R 000 £, 359300 T 19 7K1 1 b S ARG 0 , 30 368 B TP B80S I 0T R R LA ) 28
() i 800, TR D R A b DU BS540 1, 05 b I I 9 VR i 2 A A O B304 1 52 B 7=
AT TR, SR SRR 7 Al 3 JEAR A 7 T e S A P R T AL

2. BRI

N 4 51 (4)—F(6) FILEFRTE , WHECE B B4 m] )3 2R 5505 3 0 67, 3k 8 R 26 I IE s B A6 17 e R4
JELPRITE T, Bt WA IR A5 I 0 i 8, RO AR 2 181 il 5 IBURT 328 20 7 [ £ 24 Y P IR =X e, (L jhy T 66 300 PN it 7 B
JiF SR B AR 1 BT A B LA R B B AR S0, ¥ e HOR EEZAMN A% HeHsf TT BB AL R4 45 A i o A P

13
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I B, BV — B, AR AR A T R A A R D, DR A 7= T e el e NS . D3 4h  BHEEERA
RO AT S, B JSRME LA S IR A 2R 7 T3 5 T WA B A 4R A\ T vE A BAH B B AU Y AT R A
AIH N B BLE BT H AR 3520 SR 0 HS 67 T8 52 00 5 WA 07 B 2 (R s J 200 [l 3 3R 800 0 28 o0 O 36 BH I s
R AR 3520 HLAG 1 [ 25 (6] Vi 3 20007, ) RE % JE DR 7R 1 21 A 1 W0 307 P R 4t v, 15 1 B BT 17 3 7

D] A LB 5 FR X TC BN E B AR ROV AL R | TS R DA — s A9 2 )i o A AR HE

3. HUBRCR

PR 4 51(7)—531(9) ISR, W B ds W R0F s P 2 () 3 I 200 A [ 00 30 400 A f 25l BE A It
PITE T AEREAR I A, 07 AT B 52 A 7 P 5 T ABE e RV BB S 1 O e 0 28807 4 52 W), S W0 BB s T o] 88 AN
WioE YR T, QTR X 28 PR e B B A TS IR 28 b7 ) R JR LA | i b 25 00 I S 52 S B Y INTE B
VISR SUWSES SN ST S i NI TR &2 S0P N Eir il Bt e A R €28 8

x4 SEEEPAER

. AR BRI AR
(1) (2) (3) (4) (5) (6) (7) (8) (9)
FT 0.0043™ 00061 00063 -0.001" -0.0001" -0.0001"  -0.0002 0.000 9 0. 000 7
(3.287 3) (25219)  (2.7434)  (=3.0041) (-2.1280) (-2.2409)  (-0.2044)  (0.8372) (0.628 6)
AT 0.000 1™ -0.000 3™
(4. 468 3) (-5. 604 3)
el 1.593 8 —0.2619 0.789 0 0. 006 2 -0.085 9™ -0.086 8™ 0.2280" 0.249 1™ 0.210 0™
(12084 9)  (-0.9255)  (6.2582) (1L.4431) (-12.3638) (-13.146 6) (1.7423)  (2.6124) (4.107 2)
WxTFP 0.2514™  0.1854™ 0.5862"  0.5739™ -0.028 0 -0.0359
(6.4549)  (4.7190) (23.2739)  (21.0377) (-0.5882)  (-0.764 1)
WXFT -0.008 9™ -0.008 5** 0.0003"  0.0002* -0.002 6 -0.002 6
(-3.624 1) (-3.5462) (21033)  (2.1119) (-1.1910)  (-1.246 4)
Wi -0.005 9™* 0. 000 6™
(=2.651 4) (3.7238)
Il [ R0 il il il il il il sl il il
AR AN P Xt Eeul| el Apaih i el Apaih i
il As i i il el il il il il il
FURIETES 1967 1967 1967 1967 1967 1967 1967 1967 1967
R 0.121 6 0.289 1 0.3337 0.1753 0.369 4 0.224 8 0.228 8 0.4326 0.454 1
Log L 41116628 4 140.984 7 10941.890 5 10 816.513 3 47115186 4714.141 0
AIC -8169.328 5 -8 229.966 3 -21 829.767 1 -21 581. 014 7 -9369.034 9 -9 380.282 5
Lgi_theta -1.5952"  -1.7277" L2718 1™ -1.2843" 4.067 2 14.191 8
(-27.736 8) (-29.2457) (-19.3874) (-20.561 8) (1.4213)  (0.0234)
Sigma® 0.000 5" 0.0005™ 0.0000™  0.0000" 0.000 5™ 0.0005"™
(27.5337)  (28.5192) (26.4388)  (28.2557) (28.9067) (31.3026)
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(Z) NEMES

BRI b B SC LU 25 SREAR ki G P AF M () 0, 0 BB B 4 B 3 A 7 S i ) R R OC R B VT RB A
TE PR Ry 4 B3R AR 7 S5 8 1) b DX AT B EL AT A58/ 1 7 ol 45 g 81 8 R 8 35 T AL AR R G b Dy BURE A B T L 2%
A A 1l 28 S IR 55 R E PR 5% 1 I AE B0 F1, DT 5 S A . JF BB BH B (4 7, DRI, AR SCOR T T 5L 78 o -
P B B e/ 3 (1V-2SLS ) i XS R HEAT B84k 11, S 0] 8 1l R 31 1 D SBT3 A 7 S35 T ) 1
TR, AR SO SRR — RN ERE (2018) 131 T Bl RN 32 /N B2 (2023 ) ) A e, i ok ko O BORE TR R
e MEAT SCARAZ AR SR BR A3 AT, K —Fh b D7 B0 W B0 B 2 1 F8 bR S W BGE B T B A & DA )
AT B T AR v« W B0E B 38 450 — 338 SCAC S 48 28 (term frequency-inverse document frequency ) 7B
RGP AR B TS R A B R AR = B — BUR TR S 7R AR KRR B 2 25 BUM
TE WM B IWT A7 30 17 45, Hh o &I B0 W A SCAR P 2 AT AR 47 i Iz Ik sy IR 56 3 IV BB 1A 11
T R e WA 02 WY A Sl WL 5 56—, b RO AR R — IAE BR AR AR R AT, X — AT 3R A8 40Ul R 28 T 1
SR 562 B E RS R, BEAS A S5ORILaRE 2 1) DR SR P 2 e ) B0 5 35 = A 2 1) b % T SBURE U B a5 WA T 78
BRSPS T A G R Z AT LA 55 44 280K o i 2 T I IEGE B G i EL AT DA G i e T
HAR RS M E

BhR BRI 155, F TS 2013—2019 4F 31 M0y OR SR G HbIX) (281 N3l B TAEHR
XI5, I Python (43 AASEEL Jieba” F11“ Scikit-learn” ) TfidfTransformer pRL 5 931554 9% b % 17 BURF T
VEHR A AT O WA B0E B B IR — 338 SCAATR A8 50, TR AT

TF - IDF, =TF,x IDF, = -="— x log (7)

Ho  TF, FR“ WBGE” AR ¢, ZEBUN TAEHRS g, HIRBLAAIR  IDF, R o, B9 SURBR  f,
R 1, 78 g, TIPS TREL, ; 1 & g PTA TR IR B8, FARRIERDE T SOR B8, (1, e g} R
AL 1, SCARED,

F5RE T IV2SLS W IS5 55— Bt Kleibergen-Paap rk LM #3645 S ZU3E 4 T EL77 f U5
KB JFEAE S, Kleibergen-Paap Wald vk F i34 KT 10%/K-F T AbR A, b E L 755 T HAF B A5,
734, Durbin-Wu-Hausman ( DWH ) K6 46 25 5 5 FUFE 266 J5UR % , R AR O i RS s AE e R vp oy N AR AR i, 25
G EREIRAIR LA T RS R R BOR A . RS (1) S — B Be I E S5 8 W B0GE W 1 5 0 4R
(V) WA RFONIE, HAEE T 1% 7K1 1 5k 25 PEAG 56, 35 3% I b 0y B0 X6 IV B0 W 102 2 ) v il i 2 | G
WA BGE W RE AR, R S 81(2)—F1(5) 58 i BE IS5 T LAFE Y, W IB0E W 4238 A 7= SR 431 2 1
S 0] )5 R BT P 2 v 5 SR I T 25 SR A L B R R A W AR Ak, i — 2P B0 E T Bk ghie . (H A [ElE
FRBOPNRFE , GHEMERNEHF L, W BOE W04 0105 22 5500 46 X5 (5 304 BT 1 K 33X B R P AR v ) A 80U i
B R BER A FORFCR AL HEVE T LSS BAR L (A AR A A

O Bk 8 5, SIS WA B0E B R OGN 45 . AT B B DG 5 B R A E BT AR AR R AR A B |
BRE ) ASRIRAC 5 55 HUR BIBR A TFIE A TFER B 5 MR 24 i e B R FHDG T L BRI B 5 L BEDG I I B4 1A
S5 EWURT BRI s e, Dy 1 Sy A T M Akt 75 BT o A B W) 94 0 5 0 B L, 7 P PR JBSCAR T, SCRY TR T, RS A IR A DG 3R,
ARSI R Jieba” B9 A8 (cut_all) #EAT 70 RSET
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£S5 IV-2SLSEMOFLER

AR (1) (2) (3) (4) (5)
FT 0. 004 3™ 0.007 8* -0.003 9** 0. 000 4
(2.683 1) (2.3709) (-2.2137) (0.2457)
v 0.063 3***
(3.551 4)
il -11.589 8™ 0.202 3 0.214 27 -0. 180 9 *** 0.169 0
(-18.239 1) (4.587 3) (6.642 8) (-8.3909) (1. 405 4)
I8 T ] 5 SUE i i i Pl il
AEA5y [ 5 S5O i i i bl i
P il A i il il il il il
WL 1967 1967 1967 1967 1967
R? 0.326 2 0.214 7 0.224 3 0.2258 0.114 0
Kleibergen-Paap rk LV 12.507 8 12.507 8 12.507 8 12.507 8
[0. 000 4] [0. 000 4] [0. 000 4] [0. 000 4]
Kleibergen-Paap Wald rk F 13.451 9 13.451 9 13.451 9 13.451 9
DWH #5546 18.4215 17.127°5 16. 198 6 0.3386
[0.000 1] [0.000 1] [0.000 1] [0.560 7]

RS N PAE ST (D) R — B B A S5, 510 (2) —31 (5) 4058 58 B Br B R AL =R (TFP) M4 21 (TE . TP SEC) 1 [l )4
ELE N

(M) fafe it

N T P RUESEUERF T4 R (4 AR AR SCHEAT A AR A 5

1. BIBRE A

LR 32 2 b S BUR B B BB A 52 0, B 5T I 75 B R R A T R 57 0 22 5 A7, 38
A 22 BB | ) 22 T R KT AR B 5 14 B SR SO T 86 [N 3%l B8 2 5 BUHU BOE W 45 Ml 2% i A
e 5 2 5%, [R5 5y 2 FRUB [ DRRE B REN DA 1 4 e 5080 1) — B3P R0 B 3 A S5 301038 3 15 R 22 5
M 28 T O S P B I A B MU, S BRAE U R L VT R DR AR S AR el P s T A T AR R
PR NH 2558 o, W BGE B Y 13 Z 500 5% K7 T 5835 1, W B B s () i s 200 ) 1] 0 2% 5
i, I 19 KA RS B ; 191090 28 RO/ R S B L T B O A5 SRR R R, R i SC
e R AT RN,

2. B B AR AR

FRT PR A4 53— S5 W 22 30T ( DEA-Malmquist ) V30 530 4 I T 42 3R A= 7= 38 K A i 4 b, 9T 4331
B LSRN Wi A A, PH— U AT (RS 34T, W B U ] V3 2R ) S 2 A5 il RIOR /N B R S A 5
FRPEAEAE I, FEE T 45 ROE AR Y .
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3. Tk
BT B ARG SEAGTH(SYS-GMM) BB B A7 SEUEAG 56 . 5 I8 B 48 5 A Ji HoAy sh i A 2k
IO, BB AR R RS U B 4 bR AE I ) 1 AR OK PT RE S A7 AR W 5 RO0E, AR 305 % E AR (2022) Y i AL 3Ry

V£ T S, JEIV R IR 7 W s TR i (22 5 s B g 2 ) A B A A o R Zk; W, FT,) 1
Ohy A A i A | TR 33 U0 4 S 30 A 7 38— B il i IO B 2 B A B — i i T Ay V\]ﬁ;ﬁ’%ﬁ’ﬁﬁo K
UK, Ko 3o 0 A A B2 e O L ki R S Y ) I BB B B P8 i — A 22 03 7 Ry TR
i, IR B AT — B 2250 i 5 TR S KSF D B i T AR 68 di , 4303l 3k 16 57 25 49 O R RUKOF 5 /2
AT, TR A 255 5 B M 2518 5K — B, 53 8h, BURR (Hansen ) 2 BERIAG 55 (P (E1Y
KT 0. 1) ZERRAESE Y T HAR B S E R IFR S, R T ik T A8 i B A R ; Arellano-Bond AR(2)
K (P AEIIRT 0. 1) B R85 T AKEJr FEPsh 3 1 — B 25 70 ARAFAE F ARG 1 SRR %, 2% B0 F B A0 £
HRE-BEHN, XHGEY] T EEOR e AR

(F) EANFIHIE

ARICAEZTE AT SCHRBOFERN b IFAR IS AT SCEIS A, WBEASC & 55 3h Jy il & AR [ A Rl e A S5
A 1) R T3S 8O3 LA T T8 53 39112 S W0 B0 B 2 W 4 B 3P 7 R E RS . O 1 G N AR TR R A
YRR 55 (Dippel et al.,2020) P BB Al 1757k SR FH B — T AR Bk B00E 1 H9 3000 A0 [R] H2 38007, HLAA AR
wr.

k
FT,, =BiIV,, +o, Y, CV,, +u, +y, +&,, (8)
j=1

Mi,, :BFWF;'L,I +aj2 CV/: +lui +7r +‘9i,t <9)

ot 2 (8) I (9) A TR B ML 407 B 25— A 06 A SCH R A B T 0 9 45 80/ T

STk, BT TV-2SLS HoPHLAI STt 15 Be O RS AS B 5 PSR 0 ARFHUR S B, FT 55— B B B
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How Fiscal Transparency Affects Resource Allocation Efficiency .

Theoretical Framework and Empirical Evidence
WANG Mengdi, PENG Xiaobing
( Chongqing University, Chongqing 400044 )

Abstract: Facing the increasingly intricate international political and economic environment, fiscal
transparency may serve as a bridge for information exchange between the government and the market, stabilizing
business expectations, mitigating economic uncertainty, and thereby creating favorable conditions for improving
resource allocation efficiency. Considering issues such as the accentuation of local debt risks and the distorted
structure of fiscal expenditures may hinder high-quality economic development in China, fiscal transparency, as an
effective measure to regulate the government’ s fiscal behavior and an important part of the government’ s
information disclosure system, may become a key grip to alleviate such difficulties. Therefore, to foster and develop
new quality productive forces and accurately identify critical leverage points for promoting high-quality
development, it is urgent to clarify the linkage between fiscal transparency and total factor productivity (TFP).

Based on the institutional-behavior-efficiency research logic, this paper constructs a theoretical framework for
fiscal transparency and TFP from a multidimensional perspective. It systematically identifies the underlying logic
and internal mechanism of the impact of fiscal transparency on TFP using data from 281 prefectural-level and above
cities in China from 2013 to 2019 and employs estimation methods such as the spatial Durbin model and the 1V-
2SLS model.

This paper draws the following conclusions. First, the promotion of fiscal transparency on technical efficiency
is larger than its inhibition on technological progress, thus positively affecting TFP. This conclusion remains valid
after a series of robust tests. Second, fiscal transparency exhibits a negative spatial spillover effect but shows a
positive spatial spillover effect on technological progress. Third, capital allocation, the scale of non-state financing,
the inflow of foreign capital, and the efficiency of fiscal expenditure are the four effective paths through which fiscal
transparency affects TFP. Therefore, it is recommended that at this stage, the practical path for the fiscal
information disclosure system should be explored in accordance with local conditions, and efforts should be made to
address regional disparities and imbalances in fiscal transparency.

The possible marginal contributions are as follows. First, the causal effect between fiscal transparency and TFP
is verified, which enriches the existing research on the resource allocation effect of fiscal transparency. Second, the
spatial spillover effect of fiscal transparency on TFP is examined, expanding the theoretical research on the spatial
spillover of fiscal transparency. Third, panel data from prefecture-level and above cities are used to reflect the
economic efficiency of fiscal transparency at the meso level.

Keywords: fiscal transparency; spatial spillover effect; capital allocation; fiscal expenditure efficiency; text

mining; TFP

FAEBB A R

24



