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X, HORTEIE A, SBEIN R RL SO T R S TAT %%17@2006 —2015 4E4t 23k B W B 2
WL AT X k2R B S e g R 4 9 B R AR G R I
£ 1 STEMHREST (127

Al OWINME T bR RoME RO AR WINE T AR R/ME RRME
Fe 10 1465.52  734.79 436.30 2413.88 Fe, 10 502.56 24733 155.10 830.06
Fe, 10 843.99 469.70 200.60 1389.74 Fe, 10 331.54 171.79 85.90 528.67
Fe, 10 621.54 271.65 235.70 1024.14 Fe,, 10 171.02 79.710 69.20 301.40
Fe, 10 386.22 179.62 140.50 615.71 Fe, 10 575.35 309.45 139.81 968.10
Fe,, 10 125.82 73.12 34.24 211.58 Fe,, 10 386.48 225.41 79.57 301.40
Fe,, 10 260.40 108.41 106.27 404.14 Fe,, 10 188.87 86.19 60.24 318.61
IR (8. (9 IHGEAXAREE, KA OCEUE AT IR AR A 3, AR IR R an Sk
2 7R

R2 BLEEDMBANHHE
e PR e PEE

i
R In(Fe/Fe,) In(Fe,/Fe,) In(Fe,/Fe.) In(Fe, /Fe..) In(Fe,/Fe,) In(Fe,/Fe,) In(Fe,/Fe.) In(Fe,/Fe.)
2006 02674 -0.0700 0.1213 -0.4919 0.3209 0.0390 0.3657 0.1209
2007 02385 -0.1357 0.1052 -0.5623 0.3151 0.0277 0.3041 0.0616
2008 0.2799 -0.0433 0.1039 -0.5681 0.3918 0.1658 0.3670 0.2232
2009 03915 0.1653 0.1715 -0.3149 0.5403 0.3926 0.4979 0.3318
2010 03630 0.1161 0.1453 -0.4009 0.4922 0.3234 0.4661 0.2843
2011 0.4446 0.2513 0.2178 -0.1863 0.5615 0.4221 0.5566 0.4153
2012 03684 0.1256 0.1655 -0.3337 0.4875 0.3165 0.4655 0.2835
2013 04118 0.1990 0.2003 -0.2322 0.4998 0.3346 0.5323 0.3814
2014 03800 0.1458 0.1786 -0.2936 0.4476 0.2559 0.5140 0.3552
2015 03724 0.1326 0.1829 -0.2811 0.4400 0.2440 0.1786 0.2936

SRR € p N A1 1€ i 0 2 ) e O 1 3 1 20 758 0 o = 0 1 93 AN D) O 03
BRSO, DAHORFIWEAR 9 PR e . B AR ARSI 75 B T UM R I, YA AE P
KRN T I T2 VAR PR AR iR HH, RZ, ASRRIRIA,

X EiRA R R T ADF BAARAG S (W3 3) , AP RN TR/ TIRAE, WG
AS i T ADF SRR S . Horh, AUA In(Fe, /Fe,, ) 7E 10%LA F/KF-53%, H P- ZayE K 0.069,
HA AR B 1%KF 83, R SR 1 PR AR L, T LA 8 40 #T

A R RMERE, R () FIAZRIE 4. AR S, WTLE RS R E N
0.9969, MIHFEAILG R, HAATRTE 1%/KF Fi3E, PIHRE 2, /2 =0.5285, XULITE MPG=1
SR, PR 2 R B B S R 52.85%, IR E S I A B A S TR AT K bt
S A B B A2 RO R S FE A 100% 5 52.85% N EUE =2 22, BIVER/R 4 SV B () 412 kil

AR : 2007—2016 4 (P EREGIHHELE)  GEaMos RIEGTHAMR) A (b EIBERLE) B0 i 5 i
FEE BT A AR (AR TG R . R R AR PR R RO A IR AR
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F3 BELEEM DAF BARGKE

IR B T4t V%/RTVIRFHE S%ACFIRAE  10% /KT U P

In(Fe/Fe,) 3 -50.187 -3.750 -3.000 -2.630 0.000
In(Fe,/Fe,) 3 -14.019 -3.750 -3.000 -2.630 0.000
In(Fe,/Fe. ) 2 -3.666 -3.750 -3.000 -2.630 0.000
In(Fe, /Fe.,) 2 -5.295 -3.750 -3.000 -2.630 0.000
In(Fe, /Fe,,) 2 -3.664 -3.750 -3.000 -2.630 0.005
In(Fe, /Fe,.) 2 -3.727 -3.750 -3.000 -2.630 0.004
In(Fe,/Fe,) 3 -2.727 -3.750 -3.000 -2.630 0.069
In(Fe, /Fe,,) 3 -16.925 -3.750 -3.000 -2.630 0.000

LS HEEE N 47.15%, IKEIE SO B e S BT
F4 PRMBM LB RS HILBEEAER

e R rhis [
In(Fe, /Fe,,) 0.5285%** (53.4) 0.2907+** (32.87) 0.6256*** (57.96) 0.6651%* (2.27)
Cons 0.3049%+*(206.14) 0.2658%**(77.43) 0.2914%%%(94.81) 0.2418%*(2.80)
R 0.9972 0.9926 0.9976 0.7122
e R 0.9969 0.9917 0.9973 0.7962
F 2851.75 1080.37 3358.94 51.16

ek ek SRR TR 1%, S%RY RFERE; 5N R,

1 T FE A 5] 1 A [R5 0 26 5% R SR AF AR R A, BB ) X0 A 25 S Ak, e
WAL R S TEAE B ARORTRL, X (9) BEATARHES. S RIPG BRI AT IRE 43R 43
HH AN [ i X v e DU B8 e 2 R Bl e e S H TR AT

B, MWARFBHLX W RIAZE 0T IR, I8 05 R 0.9917 Ul InH B4 5, HLAE 1%7K
S EHRE, FIHRER 2, /2 =0.2907, XULIATE MPG=1 2c0F R, ZR3H X rb s 0 B (0 4 -2 R B B 1 52
L 29.07%, BRIk BN S BT AR KT o I th AR X, 48 2 BU 23 R Bl e S
HLE A 100% -5 29.07% M BUEZ 2%, BIARHRHY X 48 90 B 1)+ 23 ROBh e 0 32 1 L H o 70.93%, 3k
FN4E PO B Fe e 3 AR K.

S5, NRERH DAY [ U 45 ok, RS 0.9973 DL R RIS R, HAE 1%/KF 13
B, MHERE 2, /2 =0.6256, X ULHTE MPG=1 [ 1F T, it X rp S SR B 1 - 2 R Bl e 1 52 ) L
HH 62.56%, RIIKENHAR S TR o JEHE S I i X, 8 GOV B A S RO R O S L
H 100%55 62.56% P EUEZ 2%, BRI X 48 G0 B i+ s RO B AR S LU Bl 37.44%, iAEIA
G B B S TR K-

57, NPEHHR I EASERAT LIS, R 0.7122, AR 0.7962, (M 18105 7 B2 9480 4
by, HAE 5%KF R, BIHRE 2, /2 =0.6651, XULWITE MPG=1 1T, PEHEHLIX o e 4 B
SR S LT 66.51%, RIGABIE AL S 54T K- () FRAE T 10 0 3048 00 B+ 2 R Bl
S HEEH 100%5 66.51% M B2 25, RIVE R4S G0 B 4t 23 R e U S s e R 33.49%, 3k
FN8 VB Fee e 3 BEAT K

ILFE M2 R FH

Journal of Jiangxi University of Finance and Economics 6 1



I 7 kAR 2021 4 3 &4 135 4

Zi b, ATLIAS RO GOV B R SR B S BT, T AR BN R DA v S R
BRI B SR RS . W3R 5 BR.
£S5 RRMEAE RV AR YRR HEE

X 35 SR T I BRSO (%) ARSI A SO R S (%)
e 52.85 47.15
AR 29.07 70.93
i 62.56 37.44
[iig 66.51 33.49

() B (F. B) AMEAALRIFM LB TER

(. X)) GER—pr B ST BB, RALWI . BRI E ol SR ) —
R AR EE T, B Gl X)) REUMR LR SRR S, HEmXT RO A, 2
AP SR FE AL I TR AR AT B — GO . ER (T EREGOTHEL) BRI, 2006
AR ARG B A 2R S R 235,70 /206, 2018 AERININZE 574.36 20T, M2 F, B (. X)
RIFEO AR S 2, 102006 47, 2B (. X)) GIVBOMHE SR =2 H oy 436.30 1
JG, 2018 A3 INF] 972.37 AL TC L i R AE A8 AR S AR 398.01 {078, & 6 AAEH . BAY. B
(M. X) GV FE 2RO S R AN ) DX Sl S s R P e it

F6 HR. AFG. B (h. X) AMBHTEHEEHERERR S HORREST (127T)
AR WM P bR RoME RORE BERE WG THE bR RME RO

Fe, 10 62029 27268 235 1024.14  Fe,, 10 171.02 79710  69.68  301.40
Fe, 10 33177  131.06  139.69  499.62  Fe,, 10 86.05  37.01 37.01 14550
Fe, 10 288.65 14267 9601 52608  Fe,, 10 8497 4379 3032  160.15
Fe,, 10 21734 8508 10627  333.71 Fe,, 10 18887 8619 6024 31861
Fe,, 10 89.98 4287 3549 15858  Fe,, 10 80.01 31.94 3004 11838
Fe,, 10 12861 4189 7078 17690  Fe,, 10 10887  54.99 30. 201.20
M b, 48 Bk (100 . D BB R, A SRS AT I A AR R b 3, oAb 3
ZERANR T FR
®7 AAREEE. d448%. B (7. X) ZMBIHSKES HEE AL EER
4 H R s i
AR
In(Fe,/Fe,) In(ke,/Fe,) In(Fe,/Fe,,) InFe,, /Fe.,)  In(Fe, /Fe,,) In(ke,,/Fe,,) In(Fe, /Fe,,) In(Fe,,/Fe,,)

2006 0.8981 0.3749 0.4064 -0.6903 0.8251 0.2484 0.6904 -0.0055
2007 0.8494 0.2913 0.4220 -0.6443 0.7954 0.1950 0.6572 -0.0733
2008 0.8327 0.2621 0.5138 -0.3980 0.7506 0.1118 0.6295 -0.0316
2009  0.8316 0.2661 0.3934 -0.4881 0.7824 0.1711 0.6099 -0.0741
2010  0.8222 0.2434 0.5057 -0.4184 0.7621 0.1334 0.5775 -0.2465
2011 0.7407 0.0930 0.4766 -0.4934 0.5989 -0.1982 0.4860 -0.4688
2012 0.7743 0.1561 0.5224 -0.3769 0.7645 0.1380 0.5623 -0.2814
2013 0.7367 0.0853 0.5282 -0.3625 0.5955 -0.3059 0.5378 -0.3393
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&R
| VR s P
Gy
In(Fe /Fe,) InFe,/Fe,) IntFe,/Fe.,) In(Fe,,/Fe,)  InCke,/Fe.,) In(Fe,/Fe.,) InCFe, /Fe,,) InCFe,,/Fe,,
2014 0.7639 0.1368 0.6074 -0.1794 0.7469 0.1048 0.5759 -0.3500
2015 0.6662 -0.0547 0.6448 -0.2992 0.6323 -0.1257 0.4597 -0.5386

[ I, 3% 8 (AN R sk a5 e, IR 64T 80 i R ek 56 . Jeif4T ADF SR ARG 56
SERPA AR, AR AR AR R, [ Z AT A PR T A S . AR SRR EG- ADF
PATUMER S, Z5RBR T In(Fe, [Fe,, ). In(Fe,,/Fe,, LISk, HAERE T- it/ Fif 5,
Wit T EG- ADF #55%, BT In(Fe,, /Fe,, ) tAE 5%K T 240, HASHTE 1%K T |5
=, ULEHE I — B 22 50 UM ARG 50 5 (B A SRR B, T LAEAT IR B XTEAT i EG- ADF £
WAL In(Fe,, /Fe,, )Rl In(Fe,, /Fe,, ), BSeX 220 db A TR0, B 2500 T BT 1%
KOV LaE TR, AR R RS, AT AT,

#8 B (7. K) AUMEMOHLSHEZTHHEETEHNETRN EG- ADF RIHER

T4eit i 1%7K Il AHE 5%7K -l FHE 10%7KF- i SHH P{H

Dln(Fe /Fe,) -5383 -3.750 -3.000 -2.630 0.000
DlIn(Fe,/Fe,) -5221 -3.750 -3.000 -2.630 0.000
D2‘ln(Fee‘/Fee,Y,, ) -8.565 -3.750 -3.000 -2.630 0.000
D2In(Fe,,/Fe,,) -8.291 -3.750 -3.000 -2.630 0.000
Dl.n(Fe, /Fe,,) -8.466 -3.750 -3.000 -2.630 0.000
Dlin(Fe,,/Fe,,) -8.778 -3.750 -3.000 -2.630 0.000
Dlin(Fe, [Fe,,) -3.962 -3.750 -3.000 -2.630 0.000
In(Fe,, /Fe,,) -2.941 -3.750 -3.000 -2.630 0.041

: DI ATEEFH—MES, D2ATEEFH M £S5,

SR B B O R (100 SRHEATIRAA R A R K 9, ATLLEH, HEgitEh
2177.46, J#JG R J7K 0.9963, Fu/r il T RIH GG E R, JEEE 1%KF L RBEE, T
RWIHIr K . In(Fe, /Fe, )=0.5246In (Fe,, /Fe, ), BN ZR% z, /= =0.5246, XPLHILE MPG=1 % 1F
T, B . X)) BB A SRS L 52.46%, BIGAEIE (. X)) FIWBUY Sl
T ftt, AT A AR GOV B 4 2 RO B A 3 L T 47.54% , 1K 3148 AR 900 B ) B
3 AR

F9 B (. X) SUMEHSHESHILEERER

B AR R [
In(Fe, /Fe,) 0.5246%** (46.66) 0.5476%** (3.74) 0.4265%+*18.91 0.3959** (4.58)
Cons -0.0007(- 0.69) 0.0135(0.45) -0.0037(-0.61) -0.0022(- 0.19)
R2 0.9968 0.6995 0.9808 0.7501
LT R2 0.9963 0.6495 0.9781 0.7144
F 2177.46 13.97 357.49 21.01

E PR SRR 1%, 5% BT 5 AA A
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FHL, B A R (D ST EE AR RS, Pl vy B g5 R an sk 9 W, ol
DI A CEBEN" 0T, KiE (1. X)) SWBHES Bt 2 Eh 54.76%,
B (. X)) GBSO S el 42.65%, PEERE (. X)) ARZUI BRI 2Rl
TS e E R39.59%, JF HARES AR EAAE 1%K°F W2, VIHAE 5%/KF L. dik, iR
H T X 8 A G A 2 R B e e Sl M LU TR 45.24%, A X 48 AN G0 1B A 2 sk Bl e A S
LN 57.35%, PUHRHLIX A ARGV B #E s R B B LS HEE R 60.41%

P, G54 rh Y BGE S RNER H TAT, A AGME (T X)) HUE AL SR
I e, TR S BA SR RS I (3R 100 o 5N, R[FHLX T
FAELATERIE . RRREE . WS AR 2 RN, AR SR S SR 2 S A A ]

F10 i, H4%. B (7. X) AUBHHSMERRS HILEYHER
B (. 0 HUBIOH A

DX HYR B 2B R S LB A LA 2o B iR S i L

R e LS H T
4 52.85% 22.42% 24.73%
AR 29.07% 32.09% 38.84%
T 62.56% 21.47% 15.97%
[N 66.51% 20.23% 13.26%

M. FEHSKE MBS HREAERMALSHT

TR FE A 2R B W B ST R Rl S, A EELA ) FREE, RS A S T TR
B BEAE AN B A RE ) SRR R AR R B A 2 BB W B AR R K plifb . 1 iz - E 20 43 Hh i
SR B A2 B B e O S TR R 2006—2018 4F = % I B AL 23 RO B S AR L L)
A SR B B S DA B P, A i SE BRSBTS R R S B AR M B R L U R IR A
23R P W IS AR A B2 SR W IS R R B AU B S W T, 43501 DA S S S RIS A B 1
A2 AR R R AL 3R A S R B S R 5T, @

(—) P S B AL A B F ST AR R ARAL AT

S SR B I S RS L S T AT Al (L RTOAS [] Xk B B, 43 v S B A 2R
Wi TR A (38 11 M 12 WoR: O, MieENERNG, —RMEaT LR, £
WK ANWTARE XKD R A RO AR AN T4 5, b SR I g Ak 2 RO S B S s RS T 18
JEHRSE R T /AK LSRR, th SR Db B 357, Xt SR R Rl
SYEM . b S U A S RO S AR A e R KO, SO TR MBS B I, — SRy
ik 10%A L, Fe a5 R mie b o g B S A RIS RAE S . R, EARBIR IR X8, v e o ko)
AR BRI PE AR A 2RO ) S BARAS AR ] T S X AR A 2 R SRR S RS R A T R IR
B, BRABIEGAS, e EERIIE, HAMERGR, il S BOM A At s R SE bR 3 Y T

DUt B = (bR ] - i3 )/ dwfi 3l Hfilx 100,

@t 2R B 0 I 67 P 2 B A et e S R B DA O S R S R R BSOS s I T, SR S R B W S 7 PR 01
AP . Horb, 2B B S = A s RO B/ B < 100, #h 2R Bl A S = 4k 2ekh
WABC Y/ A A % 100, %5 F =GB R A BRI AR T3R5, DRAR (0 A St B0 35 54 AR [ DX Sl i
SRR SR B . WA, TR A VB A BN, DL MR b e S Rt B s SR 0 . Biodis
KT 2014—2019 4F (PEIFBUFEY) F1 ([ REUGTHEL) o

Ol TR, MTEAEIE . FRR, T A SRS R

A K g
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P AR 2B W BCE AR R 0 RO RALAT R

PRRF, XA P AL SRt S B ANk i A5 ik, BRI RS 456
AR, ARSI R, AP R B G, SRR B A SRR . D, it —
AL RAR T I B X R A AR, 72 0 T e e AR Ak 2 R S BT, Tk
ZHREE PN PR X, TR IR S R PR A SRR . WS RS AL S BT 5y
BENE D
R PR, EER B (F. K ZMBENESEHZIRERMATHEEREEE (%)
A BB 1 AU B 1 X () U
BOE O REBME PR VURMAE RS A IR PR R AWM P pe

2006  -13.00 -16.16 -11.47 -1443 -1432 2189 -23.61 -17.01 1297  -39.01  31.99 25.95

4Gy

2007  -20.05 -26.03 -17.53 -24.29 -10.04 2429 -2128 -14.20 9.10  -37.13 28091 21.68

2008  -10.11 -26.80 -5.00 -14.23 -8.53 2039  -17.69 -11.80 7.73 -2296  24.05 17.98
2009 12.39 12.24 13.77 2.57 -843 2660 -20.27 -10.04 828  -1998 2749 15.32
2010 7.18 -2.20 8.38 -1.06 -7.56 3725 -18.62 -7.08 6.85 -23.75 2531 10.81
2011 21.24 15.66 5.97 8.62 0.29 2450  -4.21 1.82 -026 -24.33 5.87 -2.79
2012 8.20 8.98 7.82 - 112 -3.02 1295 -18.82 1.00 274 -16.09 2556 8.63
2013 1591 7.08 9.28 6.22 0.69 19.06  -3.88 2.99 -0.63  -22.18 5.42 5.06
2014 10.34 15.98 2.81 431 -2.01 8.69  -17.38 5.31 1.82 -14.11 23.64 10.58
2015 8.94 18.21 1.81 0.87 -222 2537  -735  -586 -730  -9.86 10.11 1.09
2016 16.90 35.46 9.91 5.33 -15.04 -2591 -31.66 -2.82 -2247  -5.14 3.72 -7.94
2017 10.95 23.01 3.81 3.80 -15.99  -24.07 -2228 -16.68 -8.90 2.66 15.03 6.41
2018  -10.04 -6.69 -731 -8.83 -13.12 -31.60 -2194 -4.18 17.27 3.23 16.18 17.90

F12 20132018 F£FR., . AMHESHBME HEKANGHEELIFR
A ARIEC GUE ARRIE AT EH ARIFBCZ I G IR BOA SR PRI SR P9I B A i

2013 1.0074 1.4570 2.2366 5.4454 2.41 6.36
2014 1.1618 1.3793 22282 5.2605 2.44 6.38
2015 0.8368 1.2491 2.0051 4.8934 221 5.88
2016 0.8412 1.2408 1.9149 4.7655 2.14 6.02
2017 0.8809 1.2409 1.8799 4.5337 1.98 5.56
2018 1.1145 1.6980 1.6802 4.5604 1.90 5.70

() BRB M B AR 3 TR E AL

[F]_b o0 Ar 48 A G G B AL 2 B B AL S SR IR AR LA GR 11 RISk 12) o el ENER A
B ARG B S BRSE U BRAEAWHE T e L, (HSCH ST R B 2 O (e, DU R A A
B Hbr. HABIRFEMIX, ARERHIXAE 2015 4F LLRTE A ZOW B FL 2B S USRS i e i
MR, SO ST R B LR RO, (B2 )5 KRB HAx; &43%@%1@%2&%1&5@@/\2&
B S MBS A BRI /KF, S S (i o BE (2 B S I AW IOk 45 Bk il e it
TER R AT RSB M 2B R &5, ARV BARSTARENE (. X)) TR SEE
JIEE SR, AR . S HSOI SRR AT RE . F5C b, AR, @TPRE . BBy, He

ST 2 R0 4
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KB FHE LI T 3R A, T B A kL 2 R B 4 1) EOR IS, ARXS AL 1 UM ] PR A2 e i
FFEAREERE, T4 I U BRI 2R B M A A A0 FCA® SRy o XS T F B PG ki DX, o e U i i it
THE SRR E SR 4, BRIV BE IR G5 B UM R 2R AR AR R 2, — e TR s 3B
ARG BAEAT 2R B i S ST AT . FES A BT, PSR A SR B L £ HH
M AR AR LK, JCHOR WA A, K T8 ARG B I AT RS SR T Rk

(2) B (. B) ZWBeg4238h X B R 404k

6] b (. O GV BUNHE SRR S SRR L (R 11 Ik 12), BR 2017 451
2018 4FAN, ZRARHLIC . (T IX) S EUtof Bl S I FUBEA IR B AL, S FTIms EH 2
St AR BRI X R BIAEGY , Hok kSR Bh 2 bR S AR i e KO, I S BE (R
SIE I HAEER, B E (. X)) S+ E 2Rl 32 S AT 40, JoBEfE— e R i o
BRI BURMERE . —okyd, 7EIUSE “IRRAE . QUKL 2ORT, B (. X)) GREUR T i i R U
. WEHRR N ANBL . SRR 55 AU 2 rp R O 4 S8, (RS 5 3 B0k 2 f By 3 48 XURS: Jon
K, 1A 2R B W B ARAS S BB 0 s Tl B e . 2. OB gy 2Ok 0 e
TIWFEOCA, (B25 55 | b T WA, A R WA B S 0 23546 - T A T ek o A skl > i ARG v R 0
PR (. X)) g HEMEGESS Xy E (M. X)) gt st 5T, g2 e+ ),
FEMREEZBUM AL S PATRE I AR S5 6E 7, skt RU bl EE Ry “HIR” Jhee.

f. HFRKEIY

ZELwT W, GE BRI S - AR R B A AT, il s FRE 2006—
2018 AFFt 2 R By doe U WA BSOS S 52 AT 530 i 25 B8 (B AN I OB, %o 3 ) = 9 W B iy Ak 2 sl = i 3¢
A TR . GBS . — b RITBLNT S, FEREE SRk B33P, et
BCRFLE NS Ty B . ROBRBN X b, ZREBIEPR S I e RS th B4, RN pa R S b 3 it 3 AT
WAL, JFEBLNEESR AT AP RFZIE, "3 S T R B AR AR A SR B S T
Y 7 AT (T e A Y= G 9 B | L S 7 6 e O =1 i = N4 15 T = = W N4 L T O T A K
BORWHEIL AL, AR ACT IR AR, JCFHAE b FIGH b DX 48 AR 900 B k23 R = 54T
BEARIA AR EE, SRERE G, X ZMEGnE, B . X)) Susist Sl
TR RO, B A X 2 (. X)) OB A S R 3 AT R, il
HRAHE ARG “ KR (1 BT #adh. Ak, BARENNT .

(—) BRERREZFRFAL DRI I

WAL 2R MR AT LAR T ER AP AR s T AR AR M I, JC R BUAE A 23R W OIS A 7
AT, T4 B W W OB B 55 4t S RO S5 R B F Y < SR ", DRI, o R R AT
LTRSS AR . — 5, WSS XU R A T R R 55 A I A U R TR R R,
U S RN T R, SESREHR RS T, ARSI R SRR, Sy, AT S R
PRILERWE , ARSI KA 5SS . KRN SRR A A LR S5 AR B B, OISR AL A,
BB S Ty R L BRI R B AR BRI B R R IRk B 85N, A RO A 57 8 168 T kL
Bt AR AR AR NS T

(D) &A= BB X KR

B o LS55 100 e T e SR I B S B AR AT A T X AR YR IR SO AR A 2 R
B S TR AR, B 22 3 43 IR 3 0 B B PR A O H A 23 RO 55 8 R L 1 w8 A G 5

A K g
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TR ARG BRI B S R el (ML X)) OBk 2B 2 54T LA ) R
it 5 S B GUH R IR SE I ST R, JTCHAEMBCI AR N BORS e (F. X)), FEfRE R
BCARSEATUR A R IE 255 41 20 B ) S DAL AN WAL LA BT 112 SV B e 5 R T

(2) BRAEEFTHBKRGZ, AR ATBABATAER BB R X B TIER
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B EAMAAZLEOT, AWoe s 7 B R, 5805 8 BURS IS, MPBCH R
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DI, VEE M BB IE ), ARIEASH X 285 A S SRR B0, Ao 50 3 75 BURF X — 2
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PRBLRN, LAY et 5 BLIRA 785 4 05 I BT

(m) Andg b iy BRI M Bk S B

R AN [ 2 G W B 2o R Bl S DAL A AR L SRR A 5%, SCBLBURT B0 AL 2 R B S H (3l
%Y, W E At R A A R . — O, SRR REGRT ] Rz ], R R BRI Y
A, T2 RO Rl Skt ekt I AURBOR I NG O . ARl TARR AL iZ 171
DL RS ke . PR BEIWAEEMGEE T N AT I . S — 5T, S A A AN T A2
B WA T BE , R EORI TR T E0 A SOV B e 00 . S DA AR BTG O . R T4
KIBERIAC ., PRI AR L R GBI AT [EHAE DT AT AR B M, IR B L AT
HEATER AR

S E3Hk:
(VX A, FEAG— NS, gk = A ) ——52 36 B T R A LS B 25 0], R A, 2008, (1): 68-69.
RIEARAS. o EEF I ECE R RS M. et FEIFEZ S L, 2013,

B B, FstE B W I S WA R AR &g, 2002, @): 3-9.

AR, oS, WU TR 5y, ML EURIRIR R[] 2R 244, 2014, (3): 3-10.

[SIXIZRAL. 2 LA BUR RIS SRR 5], WFBOSE, 2016, (12): 14-27.

[OEFMR, &F B FET AR TRIE b 7 BUR M FACS S ST AR 0] WEESE, 2015, (6): 59-63.

DG, A6, B 0. 4R A Bl EER tbAR ).+ 0RBEITSE, 2009, (1): 98- 110

(8185 5% 55 BURF AR (B IR R 5 4k 2 R 0 BCH3 AL 43 BT ——L 5 DT 30 2 Ak 2 RO S B0, 8 5 R T o5 o,
2009, (4): 125-128.

[OWALTAHE. v o b5 1 )5 BOR TR A 2 R B 3 SRAE R /b ——3ie 3l . EBRZ 0 5 oo B 0. T E R4, 2011,
(1): 25-33.

[ogE  wr, [ SR PEETRER AR T BN R T D] ERITBCRRFR, 2015, (2):
35- 40.

[11]Barro  R. J.. Government Spending in A Simple Model of Endoge-nous Growth[J]. Journal of Political Economy,
1990, 98(5): 103-125.

[12]Easterly W., Rebelo S.. Policy and Economic Growth: An Empiri- cal Investigation[J]. Journal of Monetary Economics,
1993, 32(3): 417-458.

[13]Devarajan S., Swaroop V., ZouHengfu. The Composition of Public Expenditure and Economic Growth[J]. Journal of
Monetary Economics, 1996, 31(2): 313-344.

ILFE M2 R FH

Journal of Jiangxi University of Finance and Economics 67



I 1 122 R 2021 3 M 6 135

[14]Karras G.. On the Optimal Government Size in Europe Theory and Empirical Evidence[J]. The Manchester School.
1997, 65(3): 280-294.

[I5]Dar A., Amir K. S.. Government Size, Factor Accumulation, and Economic Growth:Evidence from OECD Countries
[J]. Journal of Policy Modeling, 2002, 24(7-8): 679- 692.

(6. AR Bl B KRR I]. 258058, 1997, (2): 56- 63.

(7158 A, IMETE. LR SRR BCL AR 5E [T, SEitmist, 2005, (1): 15-20.

(SIERESC. ot S PR B B UMBERT TS . B TP AT RFSEERLA ). RO BOARZESE, 2010, (1): 111-117.

[OFEAR, MRocse. PR BRI A el S USRS s 7 T BRIl ARl Ay — 3B A 0726 7 s 2 AT .
M E R (ANSGESRFERR . 2018, (7): 49-58.

Research on the Division and Adjustment and Optimization of the Responsibilities of Fiscal
Expenditures for Social Assistance in China
CHEN Wen-mei'?, LI Chun-gen?
(1. Guizhou University of Finance and Economics, Guiyang 550025;
2. Jiangxi University of Finance and Economics, Nanchang 330013, China)

Abstract: As an important part of the social security system, social assistance plays a fundamen-
tal role in the realization of social fairness and justice. A scientific and reasonable division of the fi-
nancial expenditure responsibilities is a necessary financial guarantee for the sound operation of the
social assistance system. Based on the “Barrow Rule” and the Cobb-Douglas function model deriva-
tion, this paper makes use of the regression analysis method to calculate the optimal fiscal expendi-
ture responsibility for social assistance in China. It also studies the adjustment and optimization of the
expenditure responsibilities for social assistance from the different perspectives, such as the deviation
of expenditure responsibility and the financial burden of social assistance, etc.. The findings show that
the level of the expenditure responsibilities for social assistance of the central government continues to
tend to be optimal, and the eastern region exceeds more, thus it is possible to moderately reduce the
financial expenditure responsibilities for social assistance of the central government in the eastern re-
gion, and the reduced part can be transferred to the central and western regions where the financial
burden and social assistance tasks are heavier. The social assistance expenditure responsibilities at the
provincial finance level are constantly approaching optimization, but none of them have reached the
optimal level; the negative deviation of the expenditure responsibilities in central and western regions
is relatively larger, it is necessary to appropriately increase the social assistance expenditure responsi-
bilities of the provincial finance. The level of the fiscal expenditure responsibilities for social assis-
tance at the county (district) level has exceeded the optimal level, especially in the central and west-
ern regions.

Key words: social assistance; fiscal expenditure; expenditure responsibility
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