DOI:10.13269/j.cnki.ier.2016.04.008

FAE IR ) 2016 4 (83

N
113 »
1 2 3
(1. 510006; 2. 210093;
3. 100083)
o GMM
( )
113 ”»
« ”»
“« ”»
. “ ”»
- F062. 9 ‘A - 16719301 ( 2016) 04-007443
113 ”»
1
-~ ) .
1978 1978 ( « )
2
23 3
(1) ( )
1 (2) .
12016-04-14; 120160520
(1977— )
(1980— ) ; (1993— )

( 15ZDA013)



INDUST RAL ECONOMICS HSEA KCH

? Blackburn and Galinder *
( Bernanke ° . Pindyck ° . Ramey and
Ramey ’ ) o “ ”( Learning by doing) o
“ ”» “@ ”»
43 ”» “« »
“ »” @®
( )
[3 » “« »
o (1)
({3 ”»
113 »
- (2)
“ ”» ({3 » o ( 3)
113 ”» ({3 ”»

1. Romer *
Az+1 - Az = T]( 1 - 0):) Al ( 1)
At ¢ . 0[ “« ” (
) (1-6) “ 7 ( )
n>0% (1) v,
_ - t Czlia -1 2
wd = 2P, (2
Kt+l - Kt = Yt - Cr ( 3)
Y, = AK/(Lg,) ™ (4)
(2) ~(4) K, I ! Yo
, C, t 0 <axl 0 <B <1 VA, (
“ ” ( ] _ 0) ) 0 “ ”» R
(4) . “
» Kydland and Prescott ( RBC) “



(2007 )
o Conley and Dupor "
o Acemoglu et al.
©
RBC Acemoglu et al.
(1) .
16
1748 v(2) RBC
@
. 20 21
TFP N
21
2
o RBC
o (3) o
o (4) RBC
()
( . ‘“ ”» 43 ”» ) o
2



INDUST RAL ECONOMICS HSEA KCH

o

[13 » (
(13 » 13 » (
) o
(1) ~(4) :
U/( CI) = BU’( Cz+1) ( w41+1K7+_ll( L01+1) e + 1)
C o
: (C"iﬂ) = B(aAt'*lK;l;ll( L0{+l) e + 1)
() = Blat izl (o) + D (5)
Euler (5)
(CLI) :B(()LAer;l;ll(ng) e + 1)+/\ +et+l (6)
Cl
A € o (6) (6) (1)
o GMM N
) ) 10
()
(6) o
(1999—2011 ) .
. ( TFP) .
o TFP
(DEA)
TFP B, TFP.
1998 2007
o LP op
TFP TFP . (6)
TFP TFP
@, . 1999 2010
1999 TFP
2011 50 500 o
2011 2011 °
2010 o
2000—2010 .
B o o,



B T e Hansen and Singleton 0.78
o 0
3 % GMM o .5 0 1
o o 0.95 1.0 1.1 1.2 1.3 1.5,
(1) ) i
1 AL,
0, 1+ n An (7)
(7) 0LS GMM w
B~a-n-0 o o
()
o(1) Ba 7 ¥o(2)
( 0 (1-9)) .
(1)
1 Ba 7n 1
o 1 J o a B n J (P )
o 0.95 0.9199 0.6313 0.110 1 3.324 1(0. 189 8)
o et .00 0.9196 0.6780 0.1053 3.215 1(0.200 3)
0.9196 ~ 0.922 5 110 0.9196 0.7549 0.105 1 3.160 3(0.205 9)
2000—2010 .20 0.9196 0.8324 0.1054 3.113 7(0.210 8)
1,30 0.9225 0.8020 0.183 1 3.726 8(0.155 1)
° K 1.50  0.9225 0.9466 0.1835 3.595 5(0.165 7)
0.1051 ~0.1835 . YR :
P »
o B o o 1.5 B
1. B 1 o 1.5
n 0.1051 ~0.1835 o
(2) 2
TFP TP 0 1-6 6 (1-9
] 0
(7) 2000 12.0971 1.0112 0.9410 0.0590 1.0202 2.3440
0. 5 2001 12.1611 1.0054 0.9408 0.0589 1.0009 4.188 1
2002 12.2230 1.0051 0.9450 0.0549 1.0048 1.3706
2000—2010 2003 12.3420 1.0100 0.9369 0.0630 0.9928 2.378 1
7 (6) 2004 12.4951 1.0123 0.9570 0.0431 1.0220 0.8250
“ ” (1-9) 2005 12.5290 1.0032 0.9520 0.0482 0.9951 1.3752
. TFP 2006 12.6292 1.0080 0.9385 0.0611 0.9872 2.4721
« 2007 12.7941 1.0131 0.9542 0.1220 1.0181 1.3722
” 2008 12.8533 1.0052 0.9484 0.0521 0.9940 1.8243
. ., 2009 12.8872 1.0031 0.9470 0.0531 1.0000 1.4443
0.043 ~ 0.122 ° 2010 13.0410 1.0123 0.9570 0.0431 1.0131 2.0521
0.939 ~ EXCEL .
0.957 o 2
p ” ) « »
a (1 (1-a «“ ” . “



INDUST RAL ECONOMICS HSEA KCH

(12.961)

(12.224)

31
GDP

2005 2006—2010

B
1~
1~
1 (3)
()
( ~ )
(1)

.(12.295)

TFP ( ) (13.170) (12.174)
(12.841) (12.821) (12.801) (12.796) (12.761) ;
(12.008) (12.088) (12.118) (12.127) (12.157)

(12.346) .
. 2000—2010
GDP
© 2000—
GDP !
. STATA
2
° 1 2 : STATA
(1)
; ( 2 “ »
3
STATA
( » » 13 » ) :
\ . GDP.
2000—2011 ¢ )

1999



it+l

k,

it

2
) = BO +Bla-i 1 gdp + &;

)

ki t+1
k,

i

(

2
) = BO +Bla-i2gdp + &

In (kl;”') = B, +,81(7?1 wp T & In (k]"f‘”) = B, +,810'f2gdp + & (8)
0, ='Y0+710'?|gf1p+3i 0, ='Y0+710'?2gf1p+3i
In(@,,) =’y0+’y10'?1g[{p+81- In(9,;, =’yo+'y10'f2gdp+gi (9)
1-6,, =A +Na 4 te 1-60,=A+X00,,, +s
In(1-6,) =X +A07 4, +& In(1-6,) =Xy +A0:,,,+s (10)
0 i 00'?1g,zp
® O_?ngp Q@o ( . )
i (8) B (9 (10
YA o
(2)
. (4 ly, = A kG
tlny, = Ind, + alnk, + (1 - a) Ing,-
(10) ;
lnh=ln(1+n(1—0,))+aln '+l+(l—oz)lr19t+l (11)
Y, k, .
(11) “ 7 V v« 7
: ( )
()
3 4 o io
o gdor ol gdor (k’”) “
k,
” (GT) ; “ 7 1 -9, o
()
(11) . 5
( “ ” In(1+9(1-0,)) aln% “ ”

80 —



INDUST RAL ECONOMICS HSEA KCH
3 ( )
) ) e I
O i 2.320 8 0.489 3™ - 0. 489 3™
(0.336 1) (0. 086 0) (0. 086 0)
T wir 0.6737" 0.184 2™ -0.184 2™
(0.358 0) (0.075 1) (0.075 1)
1,097 9™ 11351™  0.9353™  0.9425™  0.064 7 0.057 5
(0.007 1) (0. 005 2) (0. 002 0) (0.001 2) (0.002 1) (0.001 3)
341 341 341 341 341 341
R 0.165 5 0.019 4 0.087 7 0.017 3 0.087 7 0.017 3
( )
os . . ok | ok
1% 5% . STATA
4 ( )
m(k;‘) m(k}c”) In g, In 6, In(1-6,) In(1-9,)
O i 1.980 1 0.523 4™ ~7.764 6™
(0.287 0) (0.091 1) (1.424 1)
O3 i 0.548 7" 0.197 0™ -2.927 8
(0.309 2) (0. 080 2) (1.248 0)
0.094 8 0.1270™  -0.067 0™ -0.059 3" -2.7623™  -2.876 1
(0. 006 4) (0.005 2) (0. 002 0) (0.001 3) (0.031 1) (0.022 1)
341 341 341 341 341 341
R’ 0.158 3 0.016 9 0.088 2 0.017 4 0. 080 6 0.016 0
( )
os . . ok | ok
1% 5% . STATA
5 ( )
(1111(_1037; (%) mk;f—t1 (%) (l—a)ln% (%)
2000 0. 005 8 13.019 3 0.035 8 80. 447 8 0.002 9 6.5329
2001 0. 004 6 10. 054 4 0.041 4 89. 8279 0. 000 1 0.117 7
2002 0.004 6 9.446 3 0.043 8 89.527 4 0. 000 5 1.026 3
2003 0. 004 3 8.293 6 0.049 2 93.8669  —0.001 1 -2.160 5
2004 0. 004 9 8.275 2 0.051 9 86. 881 9 0.002 9 4.8429
2005 0.003 4 5.378 9 0.061 0 95.6677  —0.000 7 ~1.046 6
2006 0.003 8 6.381 3 0.057 9 97.1000  —0.002 1 -3.4813
2007 0. 004 8 7.290 3 0.058 6 89.025 6 0.002 4 3.684 1
2008 0. 003 6 6.181 4 0.055 8 95.3295  —0.000 9 -1.5109
2009 0.004 1 6.2585 0.062 1 94.3419  —0.000 4 ~0. 600 3
2010 0. 004 1 6.353 5 0.059 2 90. 765 1 0. 001 9 2.881'5
EXCEL



0ﬁ+]

(1 -a)ln 6, ) o
2000 2001 10% 2001 ;o »
6 ( )
6 )
(hl‘(_laf)’; (%) aln% (%) (1-a) 1n0'0+!‘ (%)
0.005 6 14.977 1 0.030 7 82.087 1 0.001 1 2.9358
0.004 3 7.905 8 0.048 5 89.795 0 0.001 2 2.299 2
0.004 1 7.386 4 0.050 7 92.108 5 0. 000 3 0. 5050
0.003 6 5.697 5 0.059 4 93.890 6 0. 000 3 0. 4119
0.004 7 5.572°5 0.080 7 94.687 5 -0.000 2 -0. 2599
0.004 3 7.262 0 0.054 3 92. 686 4 0.000 0 0.051 6
0.003 7 5.041 4 0. 069 2 95.013 4 0.000 0 -0.054 8
0.003 9 8.072 4 0.043 7 91.513 1 0. 000 2 0. 414 4
0.004 2 14. 885 8 0.024 1 84.449 2 0. 000 2 0. 066 50
0.003 9 6.959 7 0.052 1 93.202 0 -0.000 1 -0.161 7
0.003 8 7.167 8 0.049 2 93.289 3 —0.000 2 -0.457 1
0.003 9 7.058 4 0.050 8 92.159 5 0. 000 4 0.7821
0.003 7 6.543 3 0.0521 92.915 2 0. 000 3 0.541 5
0.005 9 9.333 5 0.057 8 90.713 1 0.000 0 -0.046 6
0.004 1 6.684 0 0.057 5 93.232 7 0.000 1 0.083 3
0.004 3 6.477 0 0.062 8 94.136 5 -0.000 4 -0.613 5
0.003 8 5.642 2 0.062 9 94.509 1 -0.000 1 -0.1512
0.003 5 6.078 6 0.054 7 94.759 9 -0.000 5 -0.8385
0.003 6 7.997 0 0.041 9 92.411 8 -0.000 2 -0.408 7
0.003 9 5.450 3 0.067 4 93.543 5 0. 000 7 1. 006 2
0.004 1 10. 368 9 0.034 9 87.475 8 0.000 9 2.1553
0.0050 8.261 7 0.055 8 92.516 4 -0.000 5 -0.778 1
0.004 1 8.617 5 0.043 0 90.619 9 0.000 4 0.762 6
0.005 5 9.8379 0.048 9 86. 835 2 0.001 9 3.3269
0.005 7 11.782 3 0.041 7 86.956 7 0. 000 6 1.261 0
0.007 4 9.109 4 0.070 7 87.120 1 0.003 1 3.770 5
0.004 2 6.760 7 0.056 9 92.419 2 0.000 5 0.820 0
0.004 8 8.342 5 0.051 1 87.942 3 0.002 2 3.715 2
0.003 5 6.5117 0.050 8 94. 646 4 -0.000 6 -1.158 1
0.005 2 8.1339 0.055 3 86.619 3 0.003 3 5.246 9
0.004 4 8.5555 0.045 8 89.619 4 0. 000 9 1.8250
EXCEL



INDUST RAL ECONOMICS HSEA KCH

[43

GMM

GDP
Lp op
o Bootstrap
- (2) GMM
(1)

”»

GDP
12%)
TFP
14
: ( 1)
® Bootstrap 500
0,
0,
; ( 3) 13 ”»

83 —



[43 »

[13 ” 113 »

GMM o
2000—2010 2000 2011
( 50 500 ) .
1 ‘ — J. 2007(6) : 32-36.
2 . J. 2012( 1) :42-53.
3 . — 2 .

2012( 6) : 46-59.

4 BLACKBURN K GALINDER R. Growth volatility and learning J . Economics letters 2003 79( 3) : 417-421.
BERNANKE B S. Nonmonetary effects of the financial crisis in the propagation of the great depression J . American e—
conomic review 1983 73( 3) :257276.

6 PINDYCK R S. TIrreversibility uncertainty and investment J . Journal of economic literature 1991 29(3): 1110143.

7 RAMEY V A RAMEY G A. Technology commitment and the cost of economic fluctuations Z . NBER working paper
No. 3755 1991.

8 ROMER P M. Endogenous technological change J . Journal of political economy 1990 98(5) : S71-S102.

9 LUCAS R E. On the mechanics of economic development J . Journal of monetary economics 1988 22( 1) : 342.

10 BRANDT L BIESEBROECK J V. ZHANG Y. Creative accounting or creative destruction? firm-evel productivity

growth in Chinese manufacturing J . Journal of development economics 2012 97(2) :339-351.
11 . : I
2007( 8) :343.

12 KYDLAND F E PRESCOTT E C. Time to build and aggregate fluctuations J . Econometrica 1982 50(6) : 1345-370.

13 . I 2013(1): 2431.

14 CONLEY T G DUPOR B. A spatial analysis of sectoral complementarities J . Journal of political economy 2003

111(2): 311352.
15 ACEMOGLU D CARVALHO VM OZDAGLAR A et al. The network origins of aggregate fluctuations J . Economet—
rica 2012 80(5) :1977-2016.

16 ) J . 2013(3) : 91400.
17 . J. () 2002(2) :377-39.
18 . :1979—2004 J . 2005( 6) : 51-60.

19 . J. 2015( 1) : 340.



INDUST RAL ECONOMICS HSEA KCH

20
2007( 11) : 18-31.
21
22 .
2014( 8) : 6598.
23
24 EPSTEIN L G ZIN S E. Substitution
theoretical framework J . Econometrica
25
models J . Econometrica 1982 50(5) :
26
@® ’ (
@
3,( TFP)
@ .
o Brandt et al. "
) o
11 “
®
1,
©
@
GMM
©@
12 31 A
TFP °
() CARA
Epstein and Zin **
o GMM GMM
@ o
0.95~1.5 o n
(6) . (
@3

J. 2012(7) : 321.

:1999—2007 J . ( ) 2012(2): 541-558.
risk aversion and the temporal behavior of consumption and asset returns: a

1989 57 (4): 937-969.

HANSEN L P SINGLETON K J. Generalized instrumental variables estimation of nonlinear rational expectations

1269-286.
J . 2011( 10) : 25-38.
)
“ ” B Lucas ° Romer *
1998 TFP (
1.
( ) -
o Brandt et al. " .
o R 2014
o TFP TFP

o T B -

1.5 B 1. o T

0.1051 ~0. 1835 o
) 0 .

(2000—2002 2003—2006 2007—2010)



2000—2010 GDP o
2000—2005 2006—2010 GDP o

e &

Factor Inputs Economic Fluctuation and Growth in China

——A Structure-Model Test on the Role of Capital and ‘Subjective Learning”

DENG Kebin' LIU Yie* WANG Xiuyu’

(1. School of Economics and Commerce South China University of Technology Guangzhou 510006 China;
2. School of Management and Engineering Nanjing University Nanjing 210093 China;
3. PBC School of Finance Tsinghua University Beijing 100083 China)

Abstract: As we have been lack of empirical evidence on the role of factor inputs in the relationship between economic
fluctuation and growth in China this paper provides some evidence on this topic with a structural GMM model and province —
year panel data in China. Our evidence shows that factor inputs especially capital investments play an important chain role
to explain the relationship between economic fluctuation and economic growth ( steady state of consumption growth) in China
but the role of “subjective learning” inputs is not obvious. We find the following simple but significant regularity of the
chaii  “as economic fluctuation increase capital investment increase then higher economic growth rate”. Thus even
though the pure capital inputs can temporarily alleviate the economic fluctuation and stimulate economic growth it does not
effectively motivate “subjective learning” inputs and technological innovation. In order to promote the contribution of “sub-
jective learning” in economic growth under the obvious economic downward pressure we should resolutely curb simple capital
investment impulse  “streamline government and delegate authorities” and stimulate the function of market mechanism
which should be the long — term mechanism to regulate economic fluctuation and achieve sustainable economic growth.

Key words: economic fluctuation; factor input§ “Subjective Learning”; economic growth; structural estimation model



