AR5 HR

RS S LR FALERE

—

in[[e
A,

x

KA SEMSk

RNBEHE: AL A 2L B @4 KA IR R R IMMR LM ZIRZFF AR E
%ok, FHRAEL PRI Z, EREW, BRAMREHTEREF T AIREG 0 E
8] U AR, FEAM NSRS M R AT A 6 R A FARRE N ZraFE 257, =0
A" o E BTN RREM S RARZFHRDRENG SR, ERPAREHBELTOSHAR
B 3 S B A K AR IR GRS NE RS 9 BT AURI 3T AR AR E A B4R, il LA B R
AAZ AR A o By o 5 LB A 09 FLAF AL AT AR IR = £ @A . Rif, “SALH] w it
B SRR AR M A A R R, )G 698 IARIE R AE A kAR R4S TR
5 RAREFHARIREZN 26 U BX E, KL LE R AGREBIRS EIRETF6
BRACA GRARR BEARAEA MA BF

KR FRMRLEH THRZF TARRE

FESEKS: F832 CERFRIRAD: A

DOI:10.16475/j.cnki.1006-1029.2021.06.003

il =

BEAR [ i e 2 Al i SR 28 R R AN A5 W BB AR bR, OB AR FIRE T, SRR 4 T )
M . HE5R 4 fliR 55 SCARZE B I RE 1A B TR B SR A Br AR R . h T3 E & mlik R LUARAT
FEF, BITERRSMIRS RS TN L. sk, REMFIE S ERELY ok, HAE SR
RATE R . iR 2 WA TR e Iy T KA HEAE N . TR0 A iR F, (5 BR a5t kA
TR EZA R EAREATEGE, [FRIRE (ARt 58S kI Bk iy LB
M) 2000 4EAY 0.42 A 2019 4R (% 2.10, REKI S I EEEOR b RIS 8 m A
W DX, R EE SO A 7 L BT Rl ST RACES; RIS EFEA T
FORPGE . BRI . BT EE RO AE GEMCESE, 2012) o W TIE B IR E Al v 25 4475 LA )
HERoe R, ARSCIHRNTE DT IRR 25 A8 X SR 28 5 A [T 4R 3R s ) S LA AL, XoF T3 58 4 il R
SRV )T . R A R O A SR L

AR HPRDTRR FEARI A . 55—, WA, M BEIUIBR 25 A4 400 A B0 LX) SR 28 9% %

TEERE N kuife, Uit ZRRPATFhRRIBER, WA, Mk, &L, M R¥K
L= AMATAE SR EIIFE O AT, AR, BERILF SRR EIZ .

*BEWE : ASGREZR ARG T FWH F0re FRIE MBS FA NS M PMET” (71673132 |
LEGRFENIFRIIE HEHRT IR 1 CSEHEN SRS SR K RTE” (2020LY095) | LEAE
R HEAEAA AT ESIE  (gxyqZD2019002) #EH) .

(C)1994-2021 China Academic Journal Electronic Publishing House. All rights reserved. http://www.cnki.net
2021-6 ERemFL 23




AaRIR b5 A

AEHRRRRN, JERFEH P RERIPUE, X BA RO T TANERIR . 56—, BORNRTS
T, W B BT s ik 55 SR TR RE Sy, LIS R SR 28 0% R AT, AR SCRIBTSY
RG9S SR 2 T RE ) B R AL B R AR kR S

—. X#R&RE

A SCHR A7 TS AR R TR IE o 26—, QPR ORI, AFEILF Al v
55 Bt AT RO BB PR . I B A R SO AR [ 4R (CCER “rp [H 265 4R
FFEd, 2007) 5 Ja& B AR MEA R (Baietal., 2006; FAE; SCHIVFERE, 2017) . 25—,
KFREARFHRA AR, EEAFEATEAR QIBOEHSEE, 2014; &EMAZRTH, 2019 |
FRMEE (BEAHESE, 2012 . BUF T (BEEMKE, 2014 . @ERAEFR GRiFREE,
2016) 4§, HBCERESE T ARl A B XTBEAR AR A0 . B (20100 I\, A RUESTEC IE ) 0
PEA IR, AN SRS B A Al IO IR PR B B A RN E A, DR I RT DASE I S Y GDP B KR
Songetal. (2011) f&ili, ARMESHCFI G2 A MERA MR I F-. kAR EE (20160 MR
B, SR g m AR B, SACRIERZmEARRRE, A% (2018 54, TEE
Tl Az JE X G AR ] 23R P 5 i) DR] it DXOAS () G R B 0 B B 25 5. B Sk R B 9T 3 R 4 il vl 4 S it
FEAR IR, B R D DY TR S5 40 1 B 25 42 & R 3 i AR Iml i 6.

1998 AFH [1 N RARA THUH SR A il UG, RS TP SE o iE LT, AR P IR R
AR G IRES AR LA, Ban, BEISHAEKEE (20190 BT MEOR . SRATARXT PR INE
DYBCE AR . T 2 R TR POURRES A I R DR, . — 5 DRI BRE5 A0 2 I B i s, 22
TR (2015) F5i, KIS BRI BR 5 R SR = Hh A A s i B s g, o3l B R KA 1 1) 52
Wi s e R RR S R =l & RIS, SRERECRIZ MG (2015 M5 BRI S544) i B SIF 5 42 4 il
K AN B R B P R, ST ARG & (20190 AR T 15 DR BRES R X =l & R 1)
M AR FIBILE] s = (5 P BRES AT 2 R AR, TkASSE (2016) F&H, il Tl 2 Dyt =1 v
(A B IOR H F (4) BBI TG sl B T 28t R BELRSHVE FH . A Sk 42 115 DRI BR 4540 1 2 R T 4
N, AR ARBIFSE HX SEARZE T B AR MR R A5

= BRPH 5 AT IR

ARSORG A5 GEII BRAS A X SR B AR IR R BOVE I 80 UL DU XL STt
PRI AIBEAROLA s “ DU A BORBEAEHESEON | FERBA MG ROV . S AR Gk %N D 3™
WEORARNE, B & THTHALE, oM E TR AL

(—) A5 B BRATAA XS A [ R A ST L

P, BORBELHEZNRON . BRI IEUEE Al A P ROR I SN 3 . F B R Al AE R i
OB HORBEHSS , HORPED 32 BRI TS IH B A B80S S BB 7 B g, X MPEOR PR
PRI X B YL 0 o T2 B 7 B Bk . R, E2ZORIEZ K bY
o WAL, Al NER BRI A R AR B BAK R E BRAR , IEORT [ BEE 1) B R A H ) &
JEES . B TR IR BETE, T RIS A SR A A MO, mT A fll fe it
KIRE TG, B E 2 G RCE SINEA TG sh . G, (5 SEIBRES R KA B T4
KRB, B SR AR IR AR LT

B, SERNBOEANG L . SRS R A A M E I, BB AR SRS RN . AR T

> I H e i 5 Vs o ofen S e o
k%*ﬁ(ﬁ 96!1??(4)%1 %ﬁltitrl'lﬁ XE&?@%@%%E%@ E%jflr%mﬁc )ézul%ﬂs 1%’@()4&1“‘A‘11 &ﬂf Pﬁﬁdﬁ“zﬂﬁa{%ﬁ/\\ Www.cnki.net

C

24 BEFRE®ATRT 202146



AR5 HR

Aschauer (1989) , Barrow (1990) , Donaldson (2010) #l Duranton et al. (2014) X JEmliis i 76 H2 &
AR WS AT TP PE R ET T TR ARG . kWA (2018) 48, FREIEAR X 28 5
KA SO W o FERIOEA MR U0 FRIRAE Al A P 2 A 2T, BN, PRI RHEL N
FEARZE R ARIURAS ; A=A HARING , $EmAE " TEKT =i zs i, a8 2k
% P RTESHAA B PRGN K SRt . skAAMEEE (2017) AF5RR, 3K
FE SERE R PR S SR (G SRR S5 M R IEAOCOC R . ik, [FREMRESm KA BT
Feh i, It P A R A T AR B SR L P A MR AT

() A5 GEHIBR SR XA [l 3 () BH AL ]

B, FIUE AR . A B OO R & B I sl e . A5 FHXURS: s A7) i ik
SRR ) U R PR I =N & = e o A e ] A R R A S A= | S T RA ¢ B
Tb, SR T AT AR AT AN, RGEAS [ 5 7 A A AL

S, PRI . A SRR A A S ak e b T W ASON X SR R B IR AR (R R A R R
L =B V| = R A ol U AN (=t 7w 7 e M E e 2 e Q28 VR |, a1 B 2 A e
i, iR BTHERGE™ , S R ) T ) Dt b B E B . TR B bl b ) R
B, EREERm G, HESh AT, s, (AT 2 ERESImA L mH, Ik
FACEEET M = T SR A PP B R AR A, SRl AT b A v A i 2 ) 45 9% D b
PRI AR A S RN B AR D . TR IR A ) T I, B R
A i, BRI AR .

ik, WE 1 R, (5 PEIBRAS R X SR 2R | oLmAaE

* AR BN
S B SRR BN

AR R B R AR S VR LR S . ZEfEoeIpR &
CERR IR EE AR, B RIS B i R %
eSS FERE S NRAON I s TEfSEMIRas il 4
(BRI, 3l — T R IR TR R o iﬂ&ﬁﬂif
HEALHE SN AR E SRR L PN 0 R, R SR A (i i
IR BT N . pht, ASCER A R BFSTIRR

M3 12 A5 BRI PR EE 4 5 SR 2 B W AR [l 4 % 22 ) 7 _
18 U2 B “XWHHE R 1ER

1% 2 (SSRGS M SUBLI DU A T Se R e v IR %, B ARk A4
BIRUNASE RIS A M 280 B L A 355 R AR 52 b 2807 A b= s W5 9 BEL AR L

% 3. TEfE PSRN A KA RR EE AR AT, SR THHLEIE A, S3U0E DY IR 4% H % %A ]
RS I R s 7E (S DRSS R AL PR B e ma i, BELRS LA PR, 5300 PRI R4 b o
GENUEEST R aE AR

fi PEIIR 254

=, HERARTE TN

() FFREE
IR 1, HOHAN (i BRIIRA R SR 25 VA I B T

2 j
Reti=agt+aloanstru;+a,loanstru, + E aycontrol, +vi+v+§; (1)
)

Hor, Wi BeAL i Rety IHRZTFREAR R, OB loanstru, 15 RS . 5IEFI(E
BEIRAGHE IR TR R Z (A AT AR UIEOCR, it r B o AfE GEIBR &5 4775

nic Journal Electronic Pub ouse. A

35 loanstru, mmdﬁ—%ﬂ?ﬁﬁi,v‘%mwiZ%ﬁﬁ%,u%1%Wﬁﬁﬁﬁﬁ@,%% :
( er 1llp:]\\\\\vxn1k11101

c
(C)1894-2021 thina Aca ishing rights reserved.

20216 BEFReaste 25



A RIS HUR

BEAILHE S

() A S Ud I RN o T

LA i SR APFRAR R (Rety)

Tl ESI DRI E AR TR AR, H T s 8daisss . Bk, ASCLL TR T34 MR
BN R STARZ A MHRR A AS B . 5% CCER “ThEZFWES” Wt (2007 W7, R
AYFEL T Tl Al VB [T 5 () R T SR B AR [l

2 MR RO AREEH  (loanstruy)

K FHA 94 LA T K I DR 8 5 i B DR ORI LU B, e e e I R 5 F  0) fe e
L H, R IIOEEEE A R DL BRI ERIE — AR LA OB

3 45l AR

S MAWIE, AR SCHEIUT RERZ M GEAS [ i 5 1 (R R A A4 il AR i 95 7= T fii % (leveragey)
KA DR Tl Al 5 (5T SR AN 28 7= B LU . TS B2 (compy) , RITE T
AN FRAE S EERR . NTIEAIKY: (eduy , RVERAIIZHEEREE R, Hrp, Ay
ZHEFR = UhZFx 6+ HIHx o+ Fmrx 12+ RE KDL Ex 16) /6 % K LL L NE%, BN
(govi) , RHBHME S GDP WIILEE . SRR (fing , RAE A ETICRELELES GDP
HIHEEE . A FIUE (trade) , RAAGHIEH 1D E%i5 GDP iy HLIEE &, 9781 1A (wage) ,
K AR IR T2 bR T e e i

xR 1 ERARGHXIEEFRARREZ M EEDITER

o SCPr GDP K (gdpg) , KAIH or— 2SLS | 2SLS | 2SLS | 2SLS | 2SLS
IR BAABI AR, A 03(211)2*** 03(021)0*“ 02<933)6‘** 03(241) I 02(15;3***
ZET SRR A R R IS loanstru 836 | 672 | 679 | 622 = (5.13)
. S 2] A A , ~0.0622"- 0.0544™- 0.0524"]- 0.0580"- 0.0363"
BRI 3114 mff'[z‘ E loanstru (-7.13) | (-547 | (-5.20) | (-4.85 (-4.34)
i 2w 07 RS, Ty
b R AR, S g FeeTomar o
v E R, L S1.83) | (232 | (£2.06)  (-2.44
(PEZIHELY) (PESATEYE) Fl edu ?'1942;8; ‘2-19;%7 %9;%3
&4 (R, HEEW EgIHE oo —(0.1162)8 -(0.11?%1 ?237138)
A o ' (2517)0 o(.oz'og**
1300 (1.95
e - 20.0201 | -0.0425"
LN /féﬁﬁﬂlzgﬁéé#ng_%% trade (?0962) ((_)?.755
ZHFTADREN Y e 0.04%0
adpg 0.(6339)***
Sy HE[E 3.84
=) ifﬁﬁu a N ant -0.101777 0.4546" | 0.3391" | 0.3199° | 0.3093"
TR LR R RefAaEN AL o (-424) | (349 | (.08 | (1.85 | (23D
Mo ASCR PR B /N ek HBIX /RIS | WO EHRO | ER EH
s oot ot s Davidson- Macki 52.0404 | 35.2280 | 32.0187 | 32.5685 15.4682
(2SLS  iEfrkess . KR ER 43R AR ﬁay‘% o Remen [0.0000] | [0.0000] | [0.0000] | [0.0000] [0.0000]
% VKR, P X . 35.440 | 28.620 | 26.960 | 24.780 | 19.230
EP;@%WHE PR L2 Ej% HE;' [\E“: Hausman £6:43 [0.0000] | [0.0000] | [0.0003] | [0.0032] | [0.0570]
SR STIR A I AR A4 (H Andersen canon, cor. | 36784 | 39115 | 22580 | (9846 | 30462
A 2 g s T H MG [0.0000] | [0.0000] | [0.0000] | [0.0000] ' [0.0000]
(FE\ L) 1”1}‘?’%@ f“*?é/?l" Crage- Donald Wald | 19.659 | 15263 | 11.639 | 10.135  15.828
e, HPPEREERERIBR  Faotit .03} | {7.03} | {7.03} | .03} {7.03}
SRR T HAS B R’ 0.0000 | 0.0273 | 0.0855 | 0.0934 | 0.1023
G A, dms N 558 558 558 558 558

g N HE: O Wit (TN pfH; {34 Stock- Yogo K 10%7K-F-
s, AR SEERASA Al R B 2 L P ZLa® T
(CTI 994-2021 China Academic Journa#%“@ﬁlighig*f’kub*ﬁslﬁﬁgﬂlﬁgﬂﬁﬁ Ry ﬁ%hll%ﬁf\%?ﬁhﬁpr)ﬂ\ ww.cnki.net

26 FRemAr 202146



AR5 HR

NIE, SRR R E AT, USRS 5 R L R AR MR R A UTEE R, Rk
17 HEEE (9 FIMANTTSEL, MR IRIIRRES /I RECH 2.99, Bl 0.2173/(2x 0.0363) B, SEikZ
Ve AR R R, WL U TR0 . MAE 8 A e Mt , Bl {5 O8I R 28540 1 A b e i 4
B, TARGBFRAR IR ETE s S e S A, Bl S SR PRGSO R R AR, A
S AZNTIE & YA T

() —1e

LA R A 2SR 53 2 A 55

ARG E R Ge T R 2ebnifis, B A P TAVER ] FAE T T i SR S 3% T
AP EST TR AR R, K HAE R [E T SRS R 2 B AR IR A AR B AE 5

LiRMEF2H (D — (3

B, A5 A BR S % A [ R2 RETEHSEM “ZHEM HHRRT
G R TR S 22 B AR [ R 5 T A i o LA 56 “EHIEINT wh A
S B U A H T SR I EA g HhiE LRI
o SR (1 2 ©) @ 5 (6)
FBOAE, 8] U JEEE RN A7 1E loanstru 0.0925 0.4196™ 0.4148° 0.1361" | 0.1475™ | 0.4080"
282 () PANEL S (30D | (295 (478 (317 | (430 | (.58
i -’ , -0.01027-0.06157- 0.0809™- 0.0167 - 0.0194™ - 0.2025"
BREEHY 5 SR B AR R Ry loanstu -1.8D) | (-2.14) | (-442)  (-1.69) | (-2.60) | (- 1.79)
PR & & : Ret =ajloanstru +  loanstrux phasel (20025)0 0(12023)

aloanstru?, B =M R BUE S
SHRA L, BIG HAE BRI BR 2544 %)

—r—

0.0260 |0.2099™

VR ERRI Y, 2 P! (032 | (36

B, B3 ALR I ) i SEMIBRES  loanstrux phase2 i
FofET R A > FAE > AR5 Loanstru® phase2 (2112%9
S MR e RAEHET 7 RAVE > -0.0011
G > EAT s BRI 04
. . y AR a4l a4l a4l il il il
Kz ANE SIS A T sy e Rl R | | B | R
L, EARARETFRARRN R 02954 | 0.4621 | 0.1376 | 0.1687 | 0.5645 | 0.2531
HAXE IR L Sl A N 558 | 558 | 558 | 558 | 450 | 558
B, JRINTTRRE, A A 7 phasel I phase2 435325 A 2013 4EF1 2004 4 i 5L 15 HE 40

5
il

ok, MR, TR
S TR0 (545 4 48
(SRS R (R S v
KRR, FE TR, A
RV R AR VSR, T B 1 R
2 g K I 2 — R AR L A T 24
REBLRANEHR DU R K 4 . X
S VA T AR, R 4 5
L R G, =,
CEMIRE B (AN SR A R | ] |
IR RE s B . SN O 26 3l i ;

s RN AR
Il 8 249 KA T [ RORAE R T 22 0D R,
RO F) T LA LR A S . M

1%@%%2{%@%@% ARSI GG R AT RS ?’ﬁili@%ﬁg@ﬁ?ﬁﬁﬂﬂﬁﬁﬁ%ﬁﬁ&crwd. http://www.cnki.net
2021-6 BEFfr2astR 27




AaRIR b5 A

FEREBEAT B o I B A [ G BT 7, (BB P s, AR S B BRES R R A ok i BELAR AL )
XFBEAR IR 1) 40 1] 5 M TR T

2. =W AR AR RS

HZNE =N i S A 2 LR o OIS T ) R A AR S 28 B AR [T AR Y
M, SIAMEORIRRESH KAy =S SRS (phase) (WA HIN

P 2
Reti=opt+aloanstru+aploanstru, +\ loanstru;xphase;+\loanstru, xphase;+a;phase;
i
+ z ayeontrol, +vi+u+&, 2

o, % 12 2013 B, phase BU1: AL BCO. % N Sk N S AR, B0 S
ek X5 % 40 B 5 5 S AR B AR IR R 2 I 18] U B G R T B 5 25 N B N 5
%, MR,

AR 25 @ FIFTR, 50 Rt
WIS AR HIE, P HTRE o) “\\\\\\
BE RN IR S =
PSR T REOR B, AIE W of
5 4B B 28 T R BUAE 10%7KF |-
R XU, TiEREAE e
e ey, fESSBIRGE R EA RE
Bl UG A, 0 <=8 m” whik
MU TR U B ML A B ol

AR 3 FR, CSmEnT s ' " —— ‘
B U th&m 22 T orws . AL “ =W [—=mamn & ---- “=m&n & |

e wpET, C=HIEMT b A U B B3 “SEEMT hEEm

5 AT AL PRI R 2854 T e, it o 3

R, BEEEOPIBRAS IR BB i, =R T AR DRI R GS A T 1.59 BB AL

e “=Em” by, FITIERASHIT ZAE] 4.08 A RERS DI . th TR, “=HE
T whir R UE s i s i ek, JCHAEDI A, = En” ehi 5 (5 BEBREH %) 5%
AR R AR B G RN SR T =N i

KREISHZEXNRAFEF (2017 BI5E, ATREGIRLE . $F—, BEPLEE2s M (ARX. |
BETD) AR REAS, 5L 2013 RN IR e EARUVE R . 5, AT =S whiliATAY
TR G SR S, eI 2004 ARl BN BOE RSV R, PGS I, gk 2 5 (5) A
(0 FUFN, SERARCHR =R hdid F TR 5 IR FF AR R A R R T
REF .

(=) TR

ASHR IS DU TT ARG PEARR SR, B —, e IR DRI BR A A i — S A0 — 03l Jn (i f i 2
THAREE, [ HI2SLS JrikdbArilidt . 56 =, BT SR BEAS [l e AR A9 28 B HAT — & e Y
fiE, SIABEA AR B 5 — WA s AR, SRATA R G0 GMM J5 52547 sl 4 T
Belel )=, 55 =, S5 i 2 R RSl i R, SRR B A e B = A (E R O SR A
31 (AR, RS 16 Bl , T 2SLS Jiikatfrfliit. 280, Jil ki
UL b Tl A AE B S A AR B PR . R SV S O LA . R 5 ] B 4 Y L
{E. ORI SA G I UM, ARG A S 5 50 1 LA o i i, A 2SLS Tkt ArAdiit .

1”@?%%-?5’%%@@%&5@% 9?11’111’?%*@5’?%%&'?%’5@%%}%{ousc All rights reserved. http://www.cnki.net

28 FRemAr 202146



AR5 HR

AT K B 5 1 R, ARSI D5 T
A AU T
() [EESIIBR S X SR 2B AR SRR IR Y < RUHLARI DU A

kR 2, ZHEMLIMAG SR (2009 #9774, MWEEIT B (Recursive) FLRIX{F bF
SBRZSH R GEAS [l R A AL S LR A T AR «

i
Ret,=a g+, loanstru,+ z ajcontrol, +vi+v+E; (3)
i=2
. . i
medium;=xo+x loanstru;+ z xjcontrol, +vi+v+§; (4)
=
. - j
Reti=¢yt+@ loanstru;+@,medium;+ z @control, +vi+v+§; (5

=3

Horb, medium, I TZ BN, WIFRHORIELD (techy) , RAIE G TV AR E BT 55T 5 A
8 R&D 222 S Z M S B ST U SRR (infra) , SRS ORI . POIRTTIE A
NSRS E B U E R A (intere) , SRAAH T ESTTRLE B 506511
PUERE S s Py ™ LS00, (estaty) , SR AR5 L™ I ¥ 5 B 7 P 8 5 At o o 8 W ™ 09 Y LU M
JEi . BRI T ERG R DA (h EEE S BRI EL) (P REPHGHEE) s
H(HIRIX, HEET) SEiHFEES.

DL AR A LT 38t 3 ESHRAR AR TR ESMRT N HRR R
BN A A8 5 1 52 THIL R 4G 59 R Ret | tech | infra Ret
sEHROIE 3 iR, s (1) (1) ; 2 : 3) : 4 ; (5 * (6) :
GUTTAL, (ESEMIRGR 3 Toansru 0 | (b | (e 15D | (16 | (68
ARWFENIE, WUREAA 0(.25485** 0((2)53329;
FEPEIBRE X SR VEAR M st o
PALEIE R IR IE ?Z* Bl | BW | BR | R ?ﬁ (iﬁ

Kt Kty St AR axii 2y &yl Ay ars g
?;iif %q(;é , ;25; 4;1 ;gﬁ%; WX A R | B | R B | B | R
R? 0.5670 | 0.2652 | 0.7100 = 0.5719 | 0.5969 | 0.6011

HIE, BEUHE SIS A N 558 | 558 | 558 558 558 558

A Bl FHESHA 2 R A
BitiER. e @ — (6 FInIH, JCSRIHIMASORBED sl R B A &, iSRRI AL
AR HIERBIE AL, AT BB REONIE, HAETEREHRIAG T 2RO B K28/ T4
(D F1, {5 SR RASHAE i HAR AL AR B A RN BT 1SS B BEA [l AR, T giE
T BRI SO ARSI i OV AFAE

DA A 3 7= AT W AN g v A 72 i A BEL RS L R AL B 4 SR 2k 4 s, sl (2 FER
(3) FUTAL, LS BAS A ™ ML RO A B A T AR 0 A IE, B SR IRAS K 2
SEIMSEAR AV BT AS L I B AT . AR (4) SR, FLEUSAS A TR R N B
VEITH R BAE A M R R 2E 8/, th (5) FInJ, Drdthy ™ i bt 28O fa, (HA
B XERCCS AT, Tt o T DI A i 2 i el SR B SR 2
O, I S SR TR B R Z [ T BEA R AL MG AR . TG, o0 s My I I S 1Y

VRSIRATRR , AR AR AR T AR, OGN T AR R

2%@%%-2@?#%%%% a%d% f{abtﬁ%i%?/gl%%ﬁgﬁ{ﬁ%%@ House. All rights reserved.  http://www.cnki.net

20216 Fre @At 29



AaRIR b5 A

F4ERBREITARERERIOEBNHREER

Ret intere estat Ret
fif R i

e (1) 5 3) @ ) 6 )
loanstru 0.0100" 0.0015™ 0.0258" 0.0085° 0.0114™ 0.0126™ 0.0108"
(2.02) (4.39) (5.05) (1.69) (2.29 (2.47) (2.05
ntere -1.0455° - 1.0409"
(-1.67) (-1.73)

estat -0.0528 0.1363 0.1696
(-1.24) (1.23) (1.51)
estaf’ -0.2817° -0.3061"
(-1.85) (-2.01)

s AR i el el il il il il il
X/ B[R] ) i i il il il )
R? 0.5670 0.1591 0.4534 0.5691 0.5683 0.5711 0.5731
N 558 558 558 558 558 558 558

PR EHGTE, A4PRNFE 45 (0 IR, BT IO T RN R, m-F 7 Al
AR E 0, VA B e A LA — R IUE A M AR R 2 (D) BRI ARG
JAS AN G5 = ML BEONE i, RIS AR A0 = B R O -7 T A i R R o T, WS DR R
SR T AR SCAR 1 G 3 RSSO Al SE A2 55 B AR [, AT 1 ) S A AR P s A o
W= LSS AT AE

ZE bR, B 2 AT .

() B UERRIE LB S

ks 3, Kl (D A S BRI IREH D7 B (5 PR BRES A p A AR B O S B, -
Vo T2 R A i, ABEAE AR EIBREE A rh S I R B 5 A LR i 8 A . S A kil oy
REAS, R TS I AEASE Y P A A S T DR -

Ret,=a o loanstru;+asloanstruxmediumxI(loanstru, < vy) +azloanstru,xmedium;xI(loanstru,>y)

+a; 2 controlj| +vitut+E, (6)
j=4
ik, AR ST S T8 %5 BEERGHIMHTREER
AREL Ak D3
i%,YWQFﬁil()iﬁ LRt |G P | EmEA | MR P
TR REL, 455 AR loanstrux tech | 22627 | 0.3933 | loanstrux infra | 2.3715"  0.0233

S, BUL; I, B0 HIFR joanstrux intere | 23715 0.8933 | loanstrux estat | 23715 0.2600
T 2 A B 2% 3 5

R, HA YRR RS RT 5 SEIBR AT 5% W MK L AF e s— T, TLA
WHE=C (0 AL, Al =2 AR B TR 00 R e Y R e AR S, ek e AT
T AR TR (EAES SAT3 R R A Bt 4 £ A5 B A VAR T IR A A R 2 L, 3434 rhgr A
B, BERARSEERIRA MK ERE S  IRHALTFREA, T () M radieR, X
FGME G FRGEA X AR IR M G R PURON. ™ FEA R REAR X ] [ 22 50

. i
Reti=apt+aloanstru+aploanstru;xmedium;+a; E control, +vi+v+§; (7)
i3

K g e 6 fis, mes () FEE (2 IR, 7E loanstrus 2.2627 [X[AIN, {5 0EHFR 254y
P AR H IR R E N E R IE; 7F loanstru™>2.2627 [X[i] N, {5 SRR 2544 Fids R0 1938 B

Vi 6 I, FBRTET I TR, (R GEIIBRES Y S T A B B IR B A AR AL AN, ]

INGH T ATH
Jttﬁﬁ(@?ﬁ&)%ﬁﬁf%%ﬁna Academic Journal Electronic Publishing House. All rights reserved. http://www.cnki.net

30 HEFRe®&ART 20216



AR5 HR

&6 ERHARLGHIXT F AR BRI 5 Hi0

loanstru loanstru v=2.3715 loanstru loanstru loanstru loanstru
RS < 22627 | >2.2627 < 23715 | >23715 | £23715 | >23715
(D (@) (3) (4) @) (6) (7)
loanstru 0.0252™ -0.0056 0.0130" 0.0473"™ 0.0274™ 0.0202 0.0135
(2.17) (-0.58 (1.65) (3.92) (2.33) (1.53) (1.25)
loanstrux tech 0(? 2698)2 (2'003‘6‘)1
loanstrux infrax I(loanstrus vy) 0&2968‘)
loanstrux infrax I(loanstru>>y) (210(1)2)0
loanstrux intere '((_)'18 1876;‘ B (1-93861;))
loanstrux estat 0(? 5697§ B ?_3479 g)
Pl AR i eyl £t et il il £t et
HIX /A ) il il il £ i i il
R? 0.6167 0.3799 0.6004 0.6280 0.4883 0.6274 0.4413
N 455 103 558 472 86 472 86

WARBORNEE . R 3 FInrA, MEEHIRRESAMC T TER, {550 BR g5+ F SRt i 1Y 22
HINRBE NI S5 RS = T TAER, S HEIMABOR B E . XU, 7E(5 T BRas
KIIEREERARRT, 0 rh KA DR T L 2 3 AR 325 1 sl a0, ARk 5 it &/ s R0 2 e A
MR, YGRS LR B 204 5, BRI TSR B2 T B8 AR M R A S PR,
TR, XA LR AR [ 4 R LA A D T 5

65 (4 M (5 HA[H, 7E loanstru< 2.3715 A loanstru>>2.3715 X |&][N, {EHEHIBRS5H4
FIF S SAS 52 B30 2508 25 17 . Y loanstrus 2.3715 B, s HIRZREH -0.8174, HAE 10%7KF-
R Y loanstru™>2.3715 B, CHITAKCH - 1.9810, ZXHERATE Y 2.42 5, B EMAKFHETH
1%, VeI DT PR S5 4 38 o A S AR I SR 2R B AR [l R, HOO AR Z5 A A AL R v 1)
FEAZ IO ™, 2 (6) MIER (7) FUnIH1, FE loanstrus 2.3715 XA, {5 BEHARRSS 14 Fi 57
b T AR A2 B3 AR IE s 7E loanstru™>2.3715 X [E]N, ZZHIAFCN T, HIE 1%KF B3,
VEIAXT T35 SR IBR A KIIL R FE MR AOREA . Bt P S AR MR Rr s E A ;. X PRI &
IREAS, Drbr=amsson st , 0 T SR PR A IR

AKFE, TEERWIRES MR BERARAT, BRI SR8 A3l 5 it 4 M v (1 32 7
ML &FE T £ RAEH, R BA R SO I VE RS, o ™ T MR, O BEAS ML R L HEER, 15
YRR 45 R 0] SR 22 5 AR Il e e R L 2R HEVE R, 45 SRR 25 K AL R B A i i,
AR A 2035007 RN At 15 4 M 5507 (R B THAIL I AS S35, TR S AR A b 3550z 1 -t 7™ T G 35507 1)
BELAS ML A 4% T AR, 1 A D BR 45 A X SR 2 % B AR [l 4 R e A 1 SR Bl . B3
BT

I 6 i, TE(ETEIABRES MR AREAR 4L, BARZC HI loanstruxintere 8 019 2 8045 X0 {H K T loanstruxtech £l
loanstruxinfra (YA 240, (EA KA AR intere PEEZEIE/INFHE ARV AS i tech ML AEALS it infra, FTLIIL

I R A ARl 1
H]Lﬂ""(}é?ﬁ%%ﬁgﬁ%gﬁfna Academic Journal Electronic Publishing House. All rights reserved.  http://www.cnki.net
2021-6 BEFfResAL 31



ARRIE S HUR

~. 5B EET

ASCNERE R TR R ST BRAS X SR PFPEAR [ R A2, BT WL PO 1]
HEZR, JRREATIHEAR . 4REN . H—, EOTIRATHXT SR T SEAS MR A VR L2 B R U B
FRIE. 55—, (R BEUIRRAS XS AN B A i B SAR 2 BF 0 R I 8] U SRR e 25 5%, W RNE
PRI TSR BT B R A A SZ MR R T X AN TR, TR A AR ) SR 28 B B AR [l 4 R A 2 i
B BE—PHL, C=HEINT i SOE TR SR IRAS X SR TR MR R B . =, (1Y
WIRRES e “XHLH DU SRR SR T AR [, i i AR AL Sl R ARl S it
HMERBUSAR TG AS IR, A M IS BN AR PSSO A 7 AR Dl B AR [ 3 UL DU A
B2 FEA MR SUNBREA TIAAE ST AR, (5 U BRAT IR BB, RTHERIR T
BRG] s A5 PRI RRAS IR BE R e iy, BELAS VRS B A

BTACP LS, RN EOREN . H—, B IR RS SRR BRI N E R,
B HAE SR IIREE A . SR Z AR SR 22 T XA R PR B B A 7oK, FAE IO A 0 B sk v
KB ABOLL B RIERAF X RA T A 2257, (A . FAE TSN Al 104 22 51 3 22 HE S
PEWIRRZE R, S, BB RIWIE R ARm, SIE WSS T i, R A R A 1 it
BT, RIS BY B A T B R R BT TR, R A B AR X SR 28 T O 4R
TRARONE, IS b BTN . BRYE Bt R A 7 1k A RIS PR B BV A IR, AR
i i 7 AT RN R SR TR S 0 . 5 =, AR AR, Wna R IR, e
R IE, RAEZRREARTY AR, NSRasriRaty K - fegi” MR s PRI E

R
(WAE%mEE k42

SEHk:

(1] HEZ, KB o EA AR R R K R R ()], R Z3%, 2014 (10) @ 3-30

[2] AEKESC, FHE. HEA PR IR SR D] &8s, 2017 (10) @ 37-52

[3] CCER “EZFMER" ol EGA R (1978—200600 ——#Hi — o oK M2 5 e Uom
FLRB). 2052 (F=1D, 2007 (3) @ 723-758

[4] MR, R, T 7M. (SO RmA T FIFRESFIRFSE[)]. 28 05FsE, 2012 (D @ 80-91

(5] Z50W, FEB. SR R PR X A B N LB AT S ). 4xmifse, 2015 (1D« 33-46

[6] XUBTHR, 5K, FHl. SmIARHISCE 523 RURI—RT—k A A GUmA s 280 BT ()], A EHESL, 2017
(6) : 9-22

(7] RIS, A PEEARRIRE ETZ k). &5 (1), 2014 (3) @ 817-836

[8] MM, ¥escke. Z P AR R AL O EERR, 2009 (2) @ 433-435

[9] BIHE. SxRUASHAC. BTA HIS5HE 5 FEAR MR ] SRbisE, 2010 (9 : 47-63

[10] Phar, f6ms . fEOEiRRas e . LT & BIH SHuX =L & RE[T]. BiBieist, 2019 (9 : 27-46

[11] B, k. tRMBEUOR. SR 5 RGN E D). EPRSRPETE, 2019 (5) : 55-64

[12] A, #5ei, HUA. SRk, By kst E m AR B K0 e 5S40, 2018 (D) -
81-97

[13] BAEAE, SREH. LT A B2 T 1 3R E AR MR s i N R KR TR AR o)), A5 5, 2018
(2) : 68-79

A TSSO RR LS HS R ZA aT. P, 2= :
[8 é‘,]) Fﬁ‘)l-ﬁf@%hﬁ? cﬁaadgﬁ;?i? ﬁgﬁﬁaﬁﬁk{%r}% &b‘ﬁfﬁf[&g I%ﬂ)lgsg‘(:j)Allll‘é%ls reserved. http://www.cnki.net

32 B 202146



AR5 HR

[15] KA, B, k. post =BG 7 EQUENG 7 — I T a Rk R 0TI BRES A AR, B IERL, 2016
(5 : 64-80

(16] TKBEH, B8, SxfbA . (FOTHBRESH S5 AR MITE4eF, 2015 (6) @ 40-53

(17] gkith, TREERE. rhEBARECRAMSNRD]. 287 GFH), 2016, 15 (2@ 1081-1112

(18] 3Ky, FJE, Ji) 4, FhFHR SCEARBOE LA TR I — LR ERER]. 85T, 2018 (1) ¢ 50-64

[19] Aschauer D A. Is Public Expenditure Productive? [J]. Journal of Monetary Economics, 1989, 23 (2) : 177-200

[20] Bai C, Hsieh C, Qian Y. The Return to Capital in China[R]. Brookings Papers on Economic Activity Activrty,
2006, 2: 61-88

[21] Barro R J. Government Spending in a Simple Model of Endogenous Growth[J]. Journal of Political Economy, 1990,
98 (5 : S103-8125

[22] Donaldson D. Railroads of the Raj: Estimating the Impact of Transportation Infrastucture[R]. NBER Working Paper,
No.16487, 2010

[23] Duranton G, Morrow P M, Turner M A. Roads and Trade: Evidence from the US[J]. Review of Economic Studies,
2014, 81 (2): 681-724

[24] Song Z, Storesletten K, Zilibotti F. Growing Like China[J].American Economic Review, 2011, 101: 202-241

Term Structure of Credit and Return on Capital in Real Economy
Zhang Qiancheng' and Fan Conglai®

(1.School of Economics, Anhui University; 2.Yangtze River Delta Economics and Social Development Research Center,
Nanjing University)

Summary: With large scale of total credit in China, the change of term structure means that the absolute difference
between short—term loans and medium and long—term loans has changed greatly, which will profoundly shape the financing
environment and operating performance of real enterprises.

This paper theoretically explores the impact of credit term structure of financial system on the return on capital in real
economy. Based on provincial panel data of China from 2000 to 2017, this paper builds panel data regression models and
finds that term structure of credit has a significant inverted U-shaped relationship with real economy return on capital. The
effect of credit term structure on the return on capital in real economic sectors with different ownership types is different. In
addition, the triple challenges, namely dealing with the slowdown in economic growth, making difficult structural adjustments,
and absorbing the effects of previous economic stimulus policies worsens the impact of term structure of credit on return on
capital in real economy. The term structure of credit has a positive effect on the return on capital through the promotion
mechanism of technological progress and infrastructure spillover, and a negative effect on the return on capital through the
mechanism of interest cost erosion and real estate siphon effect. However, these two mechanisms have heterogeneity in different
credit term structure situations. The mutual offset effect leads to the inverted U-shaped relationship between the credit term
structure of the financial system and the return on capital in real economy.

The conclusions of this paper can provide valuable policy suggestions for strengthening the capacity of financial services
to the real economy. Firstly, financial institutions should match the proportion of short—term loans and medium and long—term
loans according to the demand of real economy for funds with different maturities. Secondly, it is necessary to improve the
investment direction of medium and long—term credit funds and correct the tendency for funds to be diverted from real economy
to virtual economy. Thirdly, the government should deepen the reform of the financial system, increase the proportion of direct
financing, promote the development of multi-level capital market, and provide medium and long—term stable funds for the real
economy to match risks and benefits.
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