] B G DR AR D5 8l %ok B T Btk HIE T35 Wi 4 S0 L
— R TR 5B

Ef 5 BUCH

o OE: RAABRHEA GG A AR B R AL TR A& L B AT R B AR HE A 09 #ve, A8 3 E IR AR TR A
s BF B NAAF B FRERNAE I ANATR IR, MEZRERX A f LIEHE A
WRESAT A BB F R, BRAN: (1) BEAERNME. BEFEERNERER
PER A RAB BB Z O ZRRE, 1205 R ABASGR G EZRRR; (2)
3HERAEBRNAES AYBARE LA AELF EGYh, BIRREBRNAFEIR G H
M AE ST AR AR GR A B R 09 % ea, 42 B R R M A& AT HE 3R % v A B2 R
2F; (3) HFIRMEROM EIFEHH4&F B IRER N AR AY GDP. IR %2
H For B, IR A 3 A B HE A Fe 2R HE 2K 5% 09 B T R AR A A R B AZ A ARl I Ko

KEERE: BFARMAE; BHEEAG AT R

hESES: F740 EkFRIRED: A SLEHE: 1006-1894 (2017) 05-0035-12

OO A SCHER BE AT A B B, ] D A0 O T [ B RE YR A A% 35 B0 6 T 3K 1 i HE
TR W B AH SE Y LA A . A RO gT R DCED R PR T T R 43 Bt 1 B RE TR A
s I B e D R HE OS2 . — 5 1T SR 4l MU F 5T T ] B BE VR O A% I 2l ) R sE R Y
TSRS 5 55— 7 AR B T N RE UE O A& I B o6 T Rk HE R R o . RS

(2004 ) % 3 E bR A O A% 55 3 b O 4 Z TR AEFE AU 2R S6 & o %S (2007)
% L By e UE O 4% 09 Lk Bz 3 1N BE UE M A 1) Lk . Martinsen 5§ (2007) & B,
PN $ 15 RE UR A A% o B I WOON O, L R ) R s e B HE TR R AR (2015)
N R BE VR AN A I sh % BRHE A VE A T2, Vielle (2011 ) TASHRE IR AN A5 32 v X6 5% 05 HE
Hy I 2EVE AR o

CAHMFRAFAEL TAR: (1) B E RGeS Ak HE 5 520 #1750,
WA L HAE G /E LRI R 2 g s (2) BEUEAA XF B HE B0 ) () AL ) 2 2248
FESOW 2 T, 6 T w200 )2 T s2 ) ) e R D (3) SRBEH B AR B i 15 ol
AFF A TR E L,

EZ B A BB, gt ShA SR PR S , WEICTT 1) MRS BUUH, L AME SRS L A
WS TT I - [EBRS 5

EE&WA: ZAEWASCEREGHH 38 bk 52 b iU il 5 {2 5" (BH %S . 14YJAT90046 ) | ERK
AERHEE G R I H A2 BR R SR 2 O LR R S T bR 2 SR R AR I RE YT (BTH 49 15ZDA058) | b
T A2 SR 2 R AR BRI S O I AR R K R IR 2 A ) BB S (I H 445 Y14604-15) Fil “Hi K
W T 2 3 35 W o) 2 T B 7 R 45 A S M O BIF 527 ( H 45 . Y201701-8)

FEIPRRTS5WEI0 2017 4E55 5 8 - 35 -



| R B 007 304 30 08 R B 52 Wi 44 207 AUF 5 —E T 1] U9 43 A7

— . [El BR B I5 1 48 X A HE 58 52 I B9 32 i IR IR

] B 6 YA A% ok A HE T 540 A JH 28082 7S J5T b s W ) S [ B DL A% 52 Wl RE T T 9%
B . M BRREIA A LT, S AN 5 TR RE DR A IF 28, 2 TS B0 HE O
Ao — AR, [ PR AE IR A b Tl i — O R AL 5 5k [ A TR SERE IR A% BT
T % B0 TR 2 P A R B0 R A RE RAORE TS B P A%k B B DL 2% D
Ao TORWCNRL R, TE R AE IR O S BOH S E BRI R S W L TR, A E A
RE VRN 2R b . (HSEBR b RE IR R ARS8 1) 4 R L 80 A%, ARMEAS H — % 820 ik 1
AR 25 2R o SR Tk A 5 BOM e BRHE R B S5 FO ST 5 B HEROE o [RIi
PR DA A e RO P ik = s L TR R P BT TS RE DR, A2 T BURHEROB D .

T 2R NS A B B ) SRR %, BRI SR MR, [ B E U A A% B K — i i
T BRI ) 22 1) 77 FOR P AR eSS RE R K T 9% . ELRE RN AR B IH S IH SHOT L
AR AN T RE U, DT IR0 R HE TR . ) R G N T S AR BLAE BE AN A L ik 2 s e 3
ZPTIAC | Pl A | BE RS A R BE IR R A LA D7 T, 2R S BORE DR 2 kAR Ak
A ERAOR D o ESE, REIRM IS Lk sl Al AR R B, B ChEK”
WG, SHAEFWRZ T, BETR TR, BRIEBOEA . K, R LikeE
I 77 ol 2 A F) YR R SR D A BRHE R o PR SR A [ 7ol A 5 o RE R R ) b RN BAFAE
225, RERURDN O A% b ik 2 B0 BE RS N B A Pl B AR 7R S RE RN B2 7Rl
(A7, T 51k 28 3 25 ) o B AN A A, R s b . Bk, REURMY A bk &
I BE YR 2 ) B T R OR A BRI . REDR O AR LK, S B0 98 B Al A R A DR
PeaEH, AR BT B0 RE AR BR O B0 RE I, ¥R T AS ) B0 E TRURR HE R B A B
R o) TR O RE DR AR AL A BE U, AR BUBRHE OB D . I dE, RE TR AR LK 2 4
Al SR AR, PR RE IR, i g TR

Z. EERN. BHERFESHELE

(— ) ZE & BAEEFRIRE

S PA] A R g HE 43 000 RN 180 AR A R I TS0 2 R R B A 45 b R 1
PEHOX A FEARAR 1 2P R o b, N33 SR i HE R g HE S = ER LA
HSEAAR, BAhuE/ N, B AC &R BRIEBR B i S A i HE S BB DA
fir GDP #32], M IC FoR. AR EFPREEEMAR . FE bR A o A% FE BRAER B |
AN GDP. BRI | BEURSE A AP lk 254 o [ B AE DA A% 20 B s 8 10 R ot 007 A%
8% (GENPI) fEu45bR, f8800 S 8m . BOMA R RN, M 1P &R Ebra
TR 0 BRSO AR s g R B (WTT) L SR AR AR S Tl A vp A R I = Ok
JSUih 113 37 00 ~F 3 A AR AR D dE bR, AL SETT /A, OIL om s B bR B i A 38 B
IR R AR AT Al B8 bR, BN FETT /W, ] COAL £7R; A¥) GDP HiAS
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TS S T o]

By GDP BRI LB R E], M AG FoR; BEIRACR h AL 4 GDP 5 g U 2% 1)

RS S, HERR;

RE PR 4544 FLRE R I S e RE RN e S R ) H R OR,

ES F7m; PRl g5 ) e 55 M e BB U N A2 r B EAR 5, 1S R
FE] PR AR (A AR AR DX 8] O 1980~2013 4F, HABFEA X H] 7 1978~2014 45 Hidf
KA Knoema HdE % . IMF Budlg 3 | v B 8 0 4F A BRge i+ AR 4

(Z) BXTENHRERITER

®1 HAXTENHRMESITER
T¥ 1A AR d R oME ArEE
1P 281.1324 208.2161 726.6179 100 197.292
OIL 57.768 45.52 117.23 18.49 30.927
COAL 48.758 38.375 127.1 25.31 27.062
AG 2,248.333 1,587.766 7,077.526 381 1,923.086
E 1,521.222 1,423.374 2,466.34 637.897 610.124
ES 0.725 0.724 0.762 0.674 0.027
IS 0.455 0.46 0.482 0.413 0.019
AC 3.234 2.651214 7.532 1.45 1.815
IC 3.039 3.061 3.628 2.446 0.322

| BRAEVE M 4% 1P . B bR A i A% OIL 0= bR R AN # COAL % B B H 4 K
B KA ) A e /MBI 7.27 6% 6.34 £5F0 5.02 £%, v itk 3y i K 0 Sk 1 BREE IR B A%

W Bl e /NI SR PR AR A A% . N3 GDP Y 2B fU R BE e K, Fe RAE M 7,077.526, %
MEh 381, O RAE A& /AMAER) 18.6 £ o X I B E 257w g <, R i SR &
Mol TN, B DU B AR G, ARSI FU B R o N R BRHE R I S e AR

R AR A /IMELRY 5.2 %,

RMZFWKARR, BHEREHEARR. REIRAT .
77 Ml 25 ) AL BRHE TS L AR F b AR, RE IR R S e L A 2%

(=) TENHEXERE
Fx2 TEWHEXMERE

InIP InOIL InCOAL InAG InE InES InIS InAC InIC
In/P 1™ 0.82" 0.86™ 0.69™ 0.55" | —0.53" 0.26 0.78" 0.52"
InOIL 0.82" 1 0.78" 0.17 —0.002 -0.3 0.19 0.33™ 0.002
InCOAL | 0.86™ 0.78" 1" 0.57" 0.37" —0.33" 0.24 0.7" 0.53"
InAG 0.69™ 0.17 0.57" 1 097" | —0.62" | 026" 0.97" 0.91"
InE 055" | —0.002 | 037" 0.97" 1 —0.66" 0.25 0.88™ 0.86™
InES —0.53" -0.3" -0.33" | —0.62" | —0.66" 1™ —0.45" | —=0.57" | —0.31"
InlS 0.26 0.19 0.24 0.26 0.25 —0.45™ 1 0.26 0.15
InAC 0.78" 0.33" 0.7" 0.97" 0.88" | —0.57" 0.26 1™ 0.91"
InIC 0.52" 0.002 0.53™ 0.91" 0.86™ -0.31" 0.15 0.91™ 1™

Lok R 10% B, kx RTRE 5% BE,

F2 M T AR ER I B SER, TR ZE M BR T RE IR R B 2
B EGCREE, MHRRHN 045, HEHMARRARZFNMR KR, WK RS

el b i 25 W2
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N BB AR B SR R/ANERR . A3 GDP REIRALR | [ PRBEJR O A% . [ bR
BT L BEDRZSH T BRI A AR A P 254 o TR BOSE IR AL SR, Rl 25 ) A
BFES, HORHWRBIAE 5% B3 . BRHEM 3R 5 0 HER R B 6 A S RANER e A
¥) GDP . REURALE | [EBRBER A AR 1 bR RE U A R RE DR 45 A . 7 Ml 4 A R [ PR A
TN A o 77 oMl 25 ) R ] B A i O A% 5 HE T R A R SR, BRI AE 10%
B, HARIPRRKERE 5% B3&.

=. KIESHh

( — ) [E BrgE IR 0 #& X 8z HE 5 B9 SCE 53 17

1. HAXx 2= 08 Y F R KB

FHHEZEAS (Granger ) KB BRHEL 5 B Z Z BB KRR R, LB 6 R
R R R o AHSCAS BRI B e AT AR KL I, RBLITA A1 (2) A,
M VAR BRI E LG G R 4, 3 3 AR IR A 25 2R

®3 WEKRERKEKE

FARE HO i JE -2k F i P1a
InAG RS2 InAC ¥ 2 KRR 2 2.45076 0.1039
InE RA2 InAC ##5 2 KR 7 2 3.31508 0.0505
In/P 52 InAC #9442 )R B 4 2.8749 0.0456
InES % InAC #9482 &R 4 2.34 0.0852
InAG 2 InIC W2 KB H 4 3.77848 0.0167

3 a5, AX¥) GDP. BEEAR . [ BRGE I U Hs FBE U5 25 14 X 02 A S iRk HE ik
BAREEARIEE, Ho AY) GDP FIBEIRACR G 2 W W2, A8 VR 00 4% F 2 U5 45 74 %)
AN BRHE ) R Z B e 4 AR RN, XERETEFmGEEEN. S5
PN RE R Y A FLAF AR ] 3910 LU S e IR 25 /) B 2218 A 56 . U N3 GDP 2 i HE s o
BERAR 22 R

2. BEEEMMLEER

Pl o B IR 00 % 3 Ik 7l PN RE VR AL T R L A A R S AR T s 3R [N B
TR HE B AR HE 0 . e, PR R A A, A B R IR A A% R At AR & —
[ A NBRHETBOR b, MR BRSOV AR, ] Eviews #AFRIH,

InAC=a+b,InAG+b,InE+b,InES+b InlS+b.InlP (1)

In/C=c+d,InAG+d,InE+d,InES+d, InlS+d.InIP (2)

Hoe, A [ PR AE IR O A B AH 56 AR B AR Boek N B BRHEBCA e . 5 Re (1) W)
G, HA A GDP 0 BUE e N BRHEBON S B8 AE 10% B3, HREEHAREE,
R E BRI S., AR 1ZRZRMGMHEESN, IS Il AC Z A
Rt = WA M, BULAIRR 1S A&, XK h ES Fl E Z 8778 2 25 1 AH G 1%
WL AC B2 MBS m @, b ES X AC IR EA E 5 AC B4
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F 4 EPRRERMNIE R X T E X ERH A R0 B R

TS S T o]

InAC InIC
(1) (2) (3) (4)
IhAG 0.643" 0.7669 ™ 0.2246 ™ 0.2271
7 (2.004) (2575) (7.886) (8.107)
1B —0.2295 —0.2499 * —0.1427 —0.1477 **
(—1.384) (—1.538) (—2.68) (—2.824)
0.085 0.9222 " 0.8773 ™
InES (0.209) (5.421) (5.614)
InIP 0.0326 0.034 " —0.0503 ™" -0.051 "™
(1.432) (1.534) (—3.754) (-3.85)
0.3325 0.077
nf$ (1.202) (0.7)
) -0.0003 ~0.0007 1.1194 ™ 1.066 ™
con (—0.043) (—0.094) (5.12) (5.12)
R’ 0.32 0.2856 0.958 0.9573
DW 2.003 2.05 1.804 1.829

E ok KT A% BFE, vk RTA % BF,  RTE 0% RE, EFTAA A,

Fetkng, HHAEFEA R WARIEMEEHNZ R AR, IrLIRAIRE E, Sk
ES. WM EN, TAITEREEBRGRIENE 1P, mAESIBRMAAL SR ES fI IS,
HFE (2) KB ES. ISHIBRE, AGINEZEMER 10% LT3 5% GEIE R E PrEe ik
MAEIITE10% BFEF . AG. E F IP W N BRHEAS 3 R %043 70 0.7669 . —0.2499
F10.034, AG F E W28 8 J7 m £F & Be W, 0 1P 0978 30 J7 1n) 5 A AH K2, 15 W 1]
B BE R O A b Tk I 15 A A 20 kb 410 o A R B R T B, T RE R 1 P RE DR O A% 0 B )
Wi 7 BREEVRE O A% Lk NS, BT REERAN ZE R, WRESEE RN
FEAR A, PG F=Y K, REUETHE 2238, BRHEBOGE hn, i B wr R E N O b R e
o 25 BT LN 349 TR HE B0 AS B 52 1

HoK, K56 ] b B8 RO A% S AH G A AR Bl BRHE R BE B g o 5 R (3) Bl
HE IS AES BEERR, % I1S 5Ikk)E, AR RNE 1% BE, HPhagligs
5% B FEFE 1%, AG. E. ES Fl 1P 1 5 HE ikt 9 B A5 3 2 5045 91k 0.2271
-0.1477, 0.8773 Fl =0.051, 2B J7 0] 57 & W . X & B, BRI A% A
B HE ik R B HE R s AR AR 22 S, X ATRE S ) AR BT E A G,

3. TR 4 A

KT S RENR T, DUT RIS T SE T, TR
HETHETEN, NEAEERHAIP. A TREXEERREL, GHEZHELEENSR,
S AR 25 R AR, AR S VA 7, IR 4 00 At B RE R A R o 3 L)
T HE T30 2 R B I TSt 1% 8 5 8 B AR

INAC=By+ B,1nAG+ B,InE+ B,InES+B,InIS+ B:In(IP x AG)+ B,In(IP x E)+
B:An(IP x ES)+ B n(IP x IS) (3)
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InIC= 84+ 8,1nAG+ 8,InE+ 8,InES+ 8,InIS+ 8,In(IPx AG)+ 8,In(IP x E)+
8.In(IP x ES)+ 8,1n(IP x IS) (4)
T % A8 0 AN Y R HE B ) B A R ES R IS WA I W R R
BE IR 25 4 A0 77 Ml 45 4 ) Ta) 2 4 32 BHL, 5 BB TR AN A% 14 28 38 72 BR F N34 GDP FIRE I %
R, GERIFE S,

&5 EBRRETRMNE R AR X 8 X T E Rk HE B2 N B 8] 12380 S

InAC InIC
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
DAG 1.25817 | 1.4494™ 1.()8177*** 1.6066™ | 1.548™ | 1.5388™ |1.29448™| 1.1928"" | 1.5502" | 1.1834™
(18.05) | (23.00) | (23.01) | (54.65) (63.2) (64.38) | (64.72) | (63.11) | (62.257) | (6.32)
I —0.5424"|=0.623""| —0.4608™ [ —0.1776™"| —=0.157"" | -0.2894™"| —0.0472 |-0.3276""| —0.2321""|-0.2221""
(—5.67) | (=6.31) | (=5.86) | (=4.23) | (=3.977) | (=6.46) | (=1.34) | (-=7.2) | (=6.00) | (—=5.86)
IES - - - 0.3702" | 0.3504" | 0.3635" | 0.3477° | 0.3777 | 0.3564" | 0.3648"
(2.07) (1.98) (2.12) (1.96) (2.23) (2.00) (2.08)
IniP — — — — — — — — — —
InlS — — — — — — — — — —
In(IP X | 0.2447" 0.6435™ [-0.3164™ 0.45" [ 0.6023™ 0.6563™
AG) | (9.41) B (18.12) | (=28.25) B B (72.58) | (102.09) B 91.15)
In(IP x 0.1296™ |-0.3067"™ —0.2994™ —0.6067" —0.1428""|-0.2714™
E) B 4.02) | (=20.86) B (—23.03) B (—38.16) B (—14.88) | (=24.02)
In(IP X —0.190""" —0.4543"-0.1025™" [-0.3115™
ES) B B B B B (—14.68) B (—27.2) | (=11.39) | (=29.95)
In(IP X
I5) B B B B B B B B B B
con | —0.778 | —0.652 | —0.464 | —4.313 | —3.921 | —3.944 | —3.853 | —3.866 | —3.914 -38
R® | 09827 | 09805 | 0.9844 | 0.9348 0.943 0.9431 | 0.9449 | 09459 | 0.9432 | 0.9465
Sig | 0.0689" | 0.0732" | 0.0664" | 0.0286™ | 0.0275™ | 0.0275™ | 0.0275™ | 0.0272™ | 0.0279™ | 0.0276™

Er kxR AE A% BF, ek R S% B, F ATAE 1% B,

FERE R A% KT N B BRHE R V85 AR, AG A E AR 7 5 B —
], FFHEFFE (3) PHEBR ES RIS I RE)G, AG A E TR T B3R T
AN3¥) GDP Xf AN ¥ BRHE B &2 S 2 E] 1.0817, Hp AR B E N 0.6435;
RE VR A5 R % N B BRHE R 20 3 iR B —0.4608, H A 1R -0.3067,

T A8 U5 O A X B HE 05 B 0 PR T AR R e AG . E RLES WfE R N5 B
WO —E, BEIRMAR Bt AG . E R ES SEBUETRCH, WHRE (4) ~ (6) , 4
WA -0.3164. —0.2994 F1 —0.1901, [FEBHET 3 AN R LI AT 24 0.6563 .
-0.2714 F1 -0.3115, WH (10) .

s HERE (10) FNMANAG, EMES B, X £ 4 i 5/ (4) HIEE
WA LLE W, i (4) HAGHE WMETT2 0145 7 B 0.2271 f1 -0.1477 L F
FFRE (10) Ay 1.1834 Fl -0.2221, 742 (10)  ES AR 1 h 0.8773 Wwib
F] 0.3648, XA H T 68 IO 4% 8 1 58 I 25 44 IR AR R Bk HE B0 BESE I T -0.3115 BRL
1o BT WL, EFES 76 [ BRAE VRO 46 A2 201 1 52 e T, 6B HE ke 588 52 1 8 55 7 1) 495 45 0048
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TS S T o]

BN RE RN A% 00 32 5 S 2 3B IR ZE M 00 Uitk . $E i BeVRBOCR , BRHECE B F R .

( =) EBRA il O 48 3t 85 HE 55 52 0 89 S2E & 47

1. X =8 B R KB

XFAH A8 B B H R A B BT AR K I, KBTI AT (2) B, W
JGBEh 4, £ 6 EKGIEEH

#x 6 BE=AERKWE
FAR % HO G 3 FAL P1A
InAG RAZ InAC #9442 KR B 2 2.45076 0.1039
InE % InAC ¥4 2 AR K 2 3.315 0.0505
InOIL 7% InAC W& 2 KR 4 2.4065 0.0788
InES A& InAC #9442 R B 4 2.34 0.0852
InAG RA2 InAC #9# Z KR 4 3.77848 0.0167

B 6 w4, ANY)GDP. BEUERZLER . [ Br il 4 A0 6E R 45 44 X5 02 A 3 iR HE B = 1
ke ZZRIE A N34 GDP R BRHE R B B AS 22 7R R A

2. EEMMEER

865 ] B A 10 4 R At A B — [ A N R HE P v, A R R AR

InAC=f,+£,1nAG+£,InE+f,InES+£,InIS+f;InOIL

InIC=h,+h,InAG+h,InE+h,InES+h InIS+h.1nOIL

(5)
(6)

F7 ERAMNEREXEEN IR E AR 08 B ERM

InAC InIC
(1) (2) (3) (4)
AG 0.9793™" 0.9703™ 0.222™ 0.2246™"
i (24.163) (28.812) (7.9) (8.139)
I -0.9251"" —0.9027" —0.1832"™" —0.1889™"
(-10.4) (-13.362) (-2.969) (-3.119)
—0.1299 0.791™* 0.7461""
InES (-0.476) (4.179) (4.264)
0.0196 0.0237" —0.0483"" —0.049"
nOIL (1.05) (1.642) (=3.726) (-3.832)
—0.0985 0.0726
InlS (-0.62) (0.659)
] 0.3462 0.3535 1.3014™ 1.255™
con (0.922) (1.22) (4.998) (5.053)
R’ 0.9959 0.9958 0.9578 0.9572
DW 1.4091 1.3309 1.7663 1.7932

E: ok KT A% BE, ek BTAES% B F, F RTE 0% BF,

Se B NBIRRHETBCN B RO, a8 75 (1) w5, ES IS B i i

ZERE, ifE (2) P, BES. ISHIRE, MEZEXETEEERE, AG. E
M OoIL ) AN iR HE 2S5 2404 4 0.9703 . —0.9027 F1 0.0237, AG 1 E 2554
ARSI, W OIL BAE ) J7 ) 5 P AE B, v B B B O o B N 34 Bk HE
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AR

HETH o8 BE A 3 204 94 0.2246 . —0.1889 . 0.7461 1 —0.049, A5 5l J7 [0] 35

T DR HE B B A By, R 7 A5 RE (3) ul R, 1S P T e E TR
IS g, AR e R EEER, 5 (4) B, AG., E. ES fl OIL %

3. [EBERAL L3
[ B 5 9 A0 % %o i HE 0 ) L 42 R0 8 28 R 5 [ B B U A0 A O ok HE Tk 1) L 4 R B &
B3, ST 40 b EE I DI A s R B HE A [ 3258 8 5, SR RS [ ) T 1%

3 ) A 2 ] o el P o B L N 20 B I S e AR A I S i S P A YT A AR
INAC= g+ {\InAG+ {,InE+ {,InES+ £ ,InIS+ £ In(OIL x AG)+ {In(OIL x E)+
£AAn(OIL x ES)+ {4In(OIL x IS)
InIC= 6,+ 0,1nAG+ 6,1nE+ 0,InES+ 6,InIS+ 0,1n(OIL x AG)+ 6,1n(OIL x E)+

e N3

56 T .

(7)

0.1n(OIL x ES)+ 04n(OIL x IS) (8)
%= 8 [EBRAH NSRS T 2 X 3 E fcHE AR N Y 8] B R
InAC InfIC
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
AG 1.3009" 1.468*** 0.9819™" | 1.5929™ | 1.5267™" | 1.5034™" | 1.1398™ | 1.0683™ | 1.5261™ 1.()451***
(19.92) | (25.05) (28.3) (56.09) | (64.69) | (66.23) | (71.23) | (66.77) | (63.59) | (67.00)
I —0.51"" [-0.5899""|—0.3818""| —0.251™ |—0.2708"™| —0.383"" |—0.1146™"[—0.4429""|-0.2798"| -0.2647™"
(=5.05) | (=5.71) | (=5.08) | (=5.46) | (=6.15) | (=7.66) | (=3.06) | (—8.86) | (=7.00) | (—6.84)
InES L o . 0.3465" | 0.3186" | 0.3339" | 0.3089 | 0.3485" | 0.3195" | 0.3244"
(1.83) (1.66) (1.81) (1.63) (1.94) (1.63) (1.7)
InIP — — — — — — — — — —
InIS — — — — — — — — — —
In(OIL|0.17917"* 0.7076" |—0.2526™" 0.5834™ | 0.6199™ 0.7089™
xAG)|  (7.5) o 1.87) | (—25.26) o o 64.82) | (88.56) B (78.77)
In(OIL 0.0901™ [-0.3067™ —-0.2176™ —-0.5962"" —0.2023""|-0.3662"
x E) B (3.16) | (~15.41) B (~17.27) B (-31.71) B (—15.10) | (=22.33)
In(OIL —-0.2371™ —0.4641""| —0.0117 |—0.2384™"
xES)| B B B B (—19.43) B (-27.3) | (=1.52) | (=37.84)
In(OIL
X IS) B B B B B B B B B B
con | —0.99 -0.84 | —0.495 -39 -3.37 —3.45 -3.16 3.3 —3.37 —3.14
R” | 09828 | 09808 | 09859 | 09387 | 0.9431 | 09427 | 09465 | 09461 | 09431 | 0.9473
Sig | 0.0686" | 0.0726" | 0.0632" | 0.0285™ | 0.0275™ | 0.0276™ | 0.0271™ | 0.0272" | 0.0279" | 0.0273"

Ee ek LR 1% B, vk RRE % BF, k RARE 0% BHE

HESHHFRE (3) vH, YERMMNFENEDT AGHMEEHT ACK, A

GDP X N B BRHEB R AL B2, B3 0.9819, HP AT K 0.7076;5 BEIEHE
XN BB HE AL 5 ik F) —0.3818, Hp AR A -0.3607. A1) GDP FIREYR
25 AE ] B A BV 4R T RO T N R HE RO B X el gE AL E ) Ay
IR G, M H R T E bR AT S, METT R, AN ERHEGE . <
AR T A 5 B Ik i = B A R AR B B T, DA A A5 BE YR R E R N Y Ak
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AE 1 B 3 A 8 B HE TR0 B ) PR T O A R e, AG . E MLES ME 7 N5 B
N —F, EXR8TiFE (4) ~ (6) W, EHERMM»HET AG. E M ES SEHE)JE 5T
M H -0.2526, -0.2176 F1 -0.2371, FEH7FE (10) H, [FEEHED 3 N2 ESLIH
PN T4 0.7089, -0.3662 Fl —0.2384,

B 2IN AG. EFES B, Xt EEMV R LR Y, AG M E M%)
%77/ (4) ik 0.2246 F1 —0.1889 43 42 2 % 8 J7#2 (10) W 1.045 Al
—-0.26, 1fif ES Ehi% TR (4) P 0.7461 TREREIEL 8 R (10) Wiy 0.3244,
TR T o X A T B i 8 G RE TR A R AR e R HE R B SE L T 5 RE(10)
H—0.2384 BIRE 1. ZFWHEEMR T AG ANk B 1 BEARRR HE B 2 B9V H .

( = ) EBRE & 9848 X3 8 HE B 22 i B9 SE3E 4 77

1. HXT=EMER KB

X AH AR BB SR E S AT AR AT S, KB AFEAN AT (2) FA),
JEMECh 3. K 9 R I 4Y

*9 BERERKE

FAR HO e -3 FA& P1E
InE R2Z InAC #9%2Z AR A 2 3.315 0.0505
InAG R52Z InlC #9452 &R B 2 2.525 0.0975
InCOAL 5% InES #9#% 2 & R B 2 3.36624 0.0495
InCOAL 5% InAC #9442 KR B 3 3.35 0.0357

H 0 w0, REURACERE AN Y BRHE A5 228 N, A ¥ GDP JtRE U5 5 B 1) 4%
LRGBS e B U 4 ) RN X R HE R A A 22 R, i R B A R A
s AN R B HE TR0 B A% 22 N R

2. EEMMEER

H5 ] B A o A7 4 R EL Al A o — ) N N BB HE IR 25, b A A Y R Y

InAC=j,+j,InAG+j,InE+j;InES+j,InIS+j;InCOAL (9)

In/C=i,+i,InAG+i,InE+i,InES+i InIS+i;lnCOAL (10)

W& 10 58 (1) ol ES IS A R EERE, F# (2) % ES IS
SR , RS B Xl id BB IR, AG. E Fl COAL W9 N\ BRHENUAS 5 2 545 5
4 0.943, -0.854 F1 0.04, AG F E W23 J7 | 77 & BIE WM, 11 COAL 725 7
lia] 5 T A BT, 5 H T e A0 s ke R TN 389 e R i A L i U 9

3. I8 B AL b 3%

3 I ey 72 ] o A5 e I 6 R 8 T N 24 A 8 R 5 it P A Y A N A T

INAC=k g+ Kk, 1nAG+ Kk, InE+ k InES+ k ,1nIS+ k5sIn(COAL x AG)+ k Jn(COAL
x E)+ kAn(COAL x ES)+ k ln(COAL x IS) (11)

FEIPRRTS5WEI0 2017 4E55 5 04 - 43



FE o R Y5E 0 4 30 80 0 ] 052 0 B 20 7 A 2 ——E T [l U9 23 A
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InAC InIC
(1) (2) (3) (4)
AG 0.935 0.943 0.132 0.14
(17.822) (20.598) (2.969) (21.09)
InE -0.832™ —0.854™ 0.034 o
(-7.767) (-10.142) (0.376 )
0.018 1.356™" 1.159™
InES (0.064) (5.713) (7.387)
0.046 0.04" 0.002
InCOAL (1.587) (1.587) (0.078)
-0.176 0.0617
Ins (-1.078) (0.445)
-0.113 0.145 0.366 0.447"
con (=0.236) (0.402) (0.9) (10.03)
R’ 0.9958 0.9956 0.9275 0.9369
DW 1.343 1.23 1.166 1.123

T ke BTE 1% B3, sk BTE 5% B, x ATE 0% B, B5RA oML,

InIC= o+ u InAG+ p,InE+ psInES+ pu,InlS+u ln(COAL x AG)+ p In(COAL

x E)+uIn(COAL x ES)+ ugln(COAL x IS) (12)
F 11 ERRERNIEEEXTEXTH E AR i 18] 2250 5
InAC InIC
(1) (2) (3) (4) (5) (6)
IAG 1.0306™" 1.2979™" 0.9046™" 1.263™ 1.2709™ 0.8819™
! (14.74) (19.37) (19.41) (66.47) (127.09) (116.04)
E —0.4032 —-0.5201 —-0.351 o o o
(—4.34) (—5.2) (—4.62)
0.5032" 0.5078" 0.5283™
InES (2.57) (2.55) (2.63)
InIP — — — — —
InIS — — — — — —
0.3419™" 0.6421" —0.0057 0.5404™"
XAG — —
In(COAL xAG) (11.71) (36.9) (—0.449) (200.15)
0.1841"" —0.2281™"
_C X — — — —
In(COAL XE) (4.41) (—4.73)
—-0.0192 —0.2237"
D X E! — — — —
In(COAL xES) (-1.37) (~15.98)
In(COAL X IS) — — — — —
con —1.42 -1.33 -1.005 —5.66 —5.685 —5.72
R’ 0.9862 0.9832 0.9872 0.9204 0.9207 0.9231
Sig 0.0605" 0.0667" 0.0592" 0.0296" 0.0295" 0.0296™

E. okl BT A% BE, vk BRI 5% BF, kAT 0% BE

JeE NI WRHE A BN, FE 10 5E (2) MEERNVERIMHL, AGHRE
AR FE 10 R (2) Y 0.943 Fl —0.854 FREREIFE 11 5 (3) H 4 0.9046 Fl
-0.351. AG X NBIBRHEB T VE AT & 00, E X A28 HE 0 V& 35 7108055 -

HEAG M ES X ERHEBGEERVETER, 2l E 10 58 (4) $#0.14
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R IEM N, v [E] R AE JE O A% R O A% ek B HE otk B LA 2 B S
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(3) [l B BE P57 4 T B A il 7 A 5@ 3 N 35 GDP ) 42 6 A 389 45 HE s i 85¢ HE i
Si BB R T R N AF AR, 5 UM AR S . B BRBER O A S X GDP ) A 34 Bk
HETBCHY U8 55 VR A 5 T, ook HE TS0 o B2 Y 1) 4 3 0 AR A A S UM . L B RE I A
% 38 1 B YR AL 2R 18] 2 0 PR A F5 B B0 U0V AR S TI0UDT, e o R IR A R R T o
JEEH) [ 42 3 97 4 P A 5 TR o I A A% e I D RO N B8 HE T A ) 4
TAE ARSI, AR U, (E0h g HE 9 B A 8] 12 1 5 1 L AF S B0 I B
A A% 108 3 RE U 24 ) T 52 08 B HIE TS0 ot EE ) VR YA A S TN, dad BE PSR A
B HE B Do) 22 8 5 A5 S P00 . ph bl DL, [ B R UEAE LRI IR S 0%, BEUA
R AR MRE PR 45 44 2 AR T A PR, 68 DR HE R o B R F BT SE B SR AR, X ORI
JiE i 5 AL DA O

(=) BR#EW

B 5 20 3t $f E BE D0 4 1T S Ak SO, G R PN RE DR O A R R E DR A A A
B, A BT AR O A% B T U8 A o FE 43 ) G BE YR AR R RE TR 45 A X A o 1)
AR, R RE VRO A U A B A A FE bR B HE 0 VT AR S BN . LR HE
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A Study on the Effect of International Energy Price Fluctuation on China’s
Carbon Emission

QIU Qiang GU You-li

Abstract: This paper explores the impact of international energy price volatility on China’s carbon emissions,
through the international energy prices, international oil prices and international coal prices, from Granger causality
and empirical analysis of the two dimensions, and its impact on carbon emissions. The results show that: (1)
international energy prices, international oil prices and international coal prices are per capita carbon emissions of
Granger reasons, but are not the carbon intensity of Granger reasons; (2) the three international energy prices have a
direct and positive impact on the per capita carbon emissions. International energy prices and international oil prices
have a significant negative impact on carbon intensity, but international coal prices have not obvious positive effects
on carbon intensity; (3) international energy prices, international oil prices and international coal prices per capita
GDP, energy structure and energy efficiency on the per capita carbon emissions and carbon emission intensity of the
regulatory effect of varying degrees of distortions.

Key words: international energy price; carbon emission; regulation effect
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Economic Growth Accounting under the Framework of New Structuralism:
An Empirical Analysis of Panel Data from 95 Developing Countries

YU Xi CAI Xiu-ling

Abstract: Both neo—classicism and structuralism fail to thoroughly interpret the difficulties among developing
countries in the performance of economic growth since World War Il . The practice of economic policies based on
these theories is mostly a failure. It is believed by Lin Yifu that only when the industrial structure of developing
countries complies with the structure of factor endowment can they conform to the comparative advantages and the
economy is the most competitive. The indexes of technological choice are amended in this paper, in which “Lin
Yifu’s proposition of economic growth” is verified based on the panel data of 95 developing countries. An
inverted “U-shaped” relation exists in the economic growth rate and the indexes of technological choice of
developing countries. In other words, an optimal industrial structure exists under the given factor endowment
structure, which provides empirical evidence to the existence of “Lin Yifu’s proposition of economic growth” .
Key words: factor endowment structure; industrial structure; economic growth; technological choice index;
comparative advantage
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