APSD U — R M58 1S BRI B0
R B YRR 5 BT

7 %
A N

(BB RFZT27bE, 228 &K 230601 )

W OE: AT 1990~2016 4 “—aF — 87 L KB R 0935 E @ ARAAE, B AR £ARE LSDV ik kit
H BT A BB R A BB Yok TR R A ——%
LEBAROR G AN EFLEL LN, B2 EEKFEAKE, 0T 5233
BAE, SeERAFEKTESHE, SR SR MHBIRGER, FRA—AE
REAERENERTY, NI H LA BEZLETREI,;, R, 2RAEAALES
IR B 5B F A A A T ASTRBMAL. P, AR AN K 54 K 34T 52
ERILERE, RIS ANRENR LA R IHFFTFRAABER, SRABR
HAAEEFRER, AHEFFTEE; ITNEBBARTENRR, AT 55
W RN R YRS i 7 E AR SPNS

X MRS, ARAE,; Bk, ‘—%—%7 ; Rk EAKELSDV
FESES. C812 ERFRIRAD: A MERHES . 1006-1894 (2020) 06-0065-10

ST EREREEAAE R SRERE . R R (B,
2017) , A EARGOLIREER, Wib, 7ERHE “—if — " HREEZ5
PR R A EII, e AR AR IR AP, SEBLAR R Al — T A BUSEHER . R T,
AR IR i — 7 0 S 5K G A R R R E RO SR IR BEAT R GRS AT
TGRS0 57 5y T 4 b A Je b AR S IR SR O A BT, SC B P IR K e, I 3 4% [ o it
SO G MR ORI R, It —iif — BT SR BERh B 3

—. XERx5ER SN

PO B G A= 7 S5 1 2y oA | I 1 82 % - 308 (=S 1| 7 B
WIS ( Antweiler et al, 2001; Frankel and Rose, 2005) . XM 5%
ARy REE ML, JEHEZIT &R MNP, IREE & e 252 B ALY
B, WA)ERL, S ME T (Ertugrul et al, 2016; &k F, 2016; FEE W5,

EEREN: %, AT KRESEFEERZE, MEAES, PFRdin. MHAZSFLT . B E; &%, BT
A R E GG A, R TTm : EWAEFESIT 508 B, ST R EE T F R Ak,
Wi . EMEFESIT 50 .

EE&TH: BRAABFEEESFRHINE “HRERWBORA TS Jeml iy 5infgiz—R i 5P ENERHR” (WH
%S 71704044 ) .
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XoF A1 57 By — Az 2 e 04 A8 LA R R HE T s e RE BT TR E R0 SRS BT

2017) o Mesb, RIEIGYKEB B, Cherniwchan (2016) Nhy: —J7 i %% E BUF
PRGN AN G TE S T, R K b R R R AA N, Rk E R i T S
REFEAN S5 G =\ B B R e P R K, MR AT Qe R P i) i ik i, R b
FWASHE B0 IR; 5— 5, 51550 3 B9 Mt N 194K 0T 58 22 0 23 AR B 47 3R
BREMFRR, FR MR R REAR, i3 1A E FE E AR5 A S .

SR T 4 R K e 0 BAS 85V A S ) 194 A 0 A iR A < R R e 1) R ARE RN R AR . G
R ekt AR AR R HE T B 5 0 A AR R 5 SOV AR BT KR OV . R T A ) K e
T U AE DR 2 TR DL R W 5 A0 I A T AR PR R A R 0 AR PR A 9% (Sadorsky
2010 ) , BRI A i AR 7 LRSS N R A B O B RE R AR AR HE AL, BB R e kY
=EMREEAEFEL N (Khan et al, 2014; Shahbaz et al, 2016) . 2R, 4 fh
R e DoF Tl 1 T £ R ASE AL T RE 2 DAL SR FHAF OF BRI B I 0 VR 0 0 B B R B B BOR T
Z B4k ( Tamazian et al, 2009) , A RMAEHE THAREY, BRI MG S
i GDP WYREFE T R, SR AP B 2 B AR P2 it > R B ek, e il & e 2 U
HEO) B E e F K1 & ( Talukdar and Meisner, 2001; Tamazian, 2009; Shahbaz et
al, 2013; MREESE, 20165 KAERPE, 2018) .

T B SCHR I S B, WA S R bR A Rk e BE— B 2T R R )
A, MENZEHOY H AN TEUATREK)m 3T, & E XA 5 5 A 76 4
AL A THE N R, R e T LU DX B 6 Ah 5T 5 6 1 R B Y 51 5 IR 5 A
P e Rk 55, BT LA 80 38 HON R AR TR I o X 38 L R 5 2808 0 Ak HE Y 52 )
BUHI 2T . = 25 44 DAk A R BE 2 3 AN T 1 52 i e R {3 A R ASE A i
ME ., TE—EET WG G REEEE KA T, X o 57 5 A6 b i) & J i i RS 2
WA BE 22 5 GG, T 22 B 4G K S 1 DO BE IR A0 7 5K L AR A R A 2% T K it 2R e AR ke
SZRHRWMEK SRR B EES U BXR, WP AES, RIEEREHMIE, X
ShR G T & 1 TR E bR e GeA% Jm iy 43 1, (R BE Y UR BURAC L DA 5 M % R
2548 P, SO RE VRN SR A, M BRAENL . BAh, SRR LB 5T OR Bl 4
Rl AT A i B 3G 2 BRI Al B % A . A R R BT IR, S A BRI R BT RN Ah B
5y 5 BER BRI A0 G ORIE , AR P A= 3 KBS, BORPE 7T LR BE 5% U 96 38R 1
M 2 e Aol B A2 P2 380 58, PR AIRRE IR 6, S RHE L .

25 b, 6 Ah B S RN A R 1S A E IR R TR LR R R R s, B R T
Xof B 57 55 R 45 ik A e ok g 1 TS e B) AF T A B SO AR B, SR AT SCRIR R T E B 3L
B IR E0 ,  PA E AT B O PR 5 Y BT RR AT BE AR 51 5y A 4B R A8 L A TR I B AR
fli. 3EJE (Feeney, 1994) Mt 48, B4l 8x}4b 5 5 4 mh i 3 100 A% 8 W &
B T E 28 B P RE 23 5 R Ml 2 B AT DS R R 45 SR 52 ) o 51 DL B4 A, ARSI,
53 2 F 4 b RT RE 2% A8 EL AU MR T R AR FE AR, X R R SR 5 5 K Bl 2 A 4 il AR
2 B SR 1 1] 5% 0T DL PR 3k B EKC WON TR, DA 3 ik 250 ZR A0 0 ik — A ok 3%
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7z

= E= =
= % OR W T F

W REIE X — L, AUl “—ilf — BT WA EZ B, i H 5 S AL BT Y
RHARL, AEHEM B sk —i — 7 R E R

 RELGE S ERIR

(—) WEBEE

TRAEIREE 25 R M 28 ( EKC ) B, 25 JEXH A 52 5y F 4 i & e of sk HlE T3 1) 52 i)
¥ 0 () B AN AR A

LCO, =yLCO,, , +B,LY,+B,LY+B,LEC, +6,LFD, + 6, LTR, +u, + &, (1)

Ho, i RoRER, « RRFELG, v Biv Bav Bsv 00 A 6, 53 3 F R J5 —
R E . AN¥) GDP. A¥J GDP V5. ANIJREUEAEH . XA 52 55 Fl 4 b & Jee %t ik HE
MM S, 0, f 0, B XA, CO,FRAKBRIMRE, v R ALK GDP,
FE W 5 74 (PPP) i i, B4 LL 2011 AEAR N EBR G ; EC Fam NYIREIREH
AT 28 & (Boutabba, 2014) MR, VLA T w2 8ok & ; TR EmRXHh

Ko, RSSO M%) GDP L i, FD #Rnam &g, 4% H

= P FANAE 58 5 GDP il Fl M2 T~ U525 GDP 2 k{7 & argt “L” RE
HBBARMNE, w REERESFEGNMEER, &, RERHHLRZED, BT CO, HEk
A RE B A B A B AR R, B CO, A T RN N AR v LR S8 Bl HE )+ A1

T 53 Bt 0 57 B A 4 e & e oot Bk HHE g BE A R LSO, FES (1) HeRE xR AR
A8 L R PN R

LCO,;,=yLCO,, | + BLY, + B, LY + B,LEC, + ,LFD, + 6, LTR, + 6,(LFD, x LTR,)+ 1, + &, (2)

2% HLIG A DN AR A5 X6} A0 52 55 ( 4 b J ) ok B HE 0 B 1) 52 i B e T 4 il & i ( %o
SNR Gy ), BV & J A A 5E 0 Bk HE TBOR B RE M ST T 38 B R B AT AR .

1B WL B 5T 6 A0 5 5y 5 4 b Ok J 0 AH ELAE 6 AR R B s e, AR A X
(2) BTLLHES & R A0 52 55 7K P T 46 & Jee b ik 1 T8 A% i B 350 2 LA e ot b 52 5 HE %
R4 K S K TR O R HE O B PR, o XA I BRSOV ) BRI SRR, I
A S Hh 4 6 A0 52 5 K P 1 4 h 2 J 00 320 B s HE 30380 .

dLCO%LFD =6+ 6,LTR, (3)
it i 4 78 AT B KT 1 X 46 3R

H,:6+60,LTR, =0 (4)
H :6+6LTR,7#0 (5)

(=) #Efh it
By 78 TH AR TR AEAE P9 AR P ) B, e PN AR M ) R i R A T HLAR & AT AL
i, — AR AT (GMM) |, B —Fh R R ZERIE LSDV (LSDVC) .
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XFHNR Gy — 4 b % B B 28 BN X R HE A 52—k B “—a — 7 WS ERIE R 5L 4 AT
A PLLESRF (Bun and Kiviet, 2002 ) iS4 PHRUESE LSDVC i+ B A /M
B Ml 22X AR IR 2, ARSCRA LSDVC 8 EEAEE 7%, FiFTS GMM il i+ 4528
AT RS . 7E LSDVC i+ R H bias(3) ¥k 2538 3 2 e & K FEKF, RIE A T 0
i LSDVC RS BEFM, adP i 200 R EIER.

(=) #EFRIE

T AT 65 MER, A MIITLE BRI AT E R . g BRI S 0 mT
AR R ESEE O, MBREE ST E A 0 MEARE R, mAW TSR L
1990~2016 4[] 56 4~ “—af — %" W& K, A A S 54E 0k B T it SR AT R
J Hp B T R SR AR AR, A ) B g BOH AR T R AT AN SR .

=. XGRS
TV RN EKC #A, [ statal4.0 A, XF 1990~2016 4 “—af — " Y
24 56 MME KW CO, HE . XA 5 UL R S & e S5 BB 56 R AT TR
(—) BEXER
F 1A TR (1) A (2) BFEARNIZER, i HFVE TR S 48305 GDP
B E R 4k BRI TE R, 4 2~4 FIJE LSDVC W5 iHE, 55 5 ZIHE 6 5

S [¥] 5 35 AR R 58 GMM Ak THELRT L .

*1 EmEEHER
LSDVC-AB LSDVC-AB LSDVC-BB FE SYS GMM
rco, ., 0.6802"" 0.6706™" 0.6953™" 0.6359™" 0.7826™"
- (0.0161) (0.0160) (0.0167) (0.0159) (0.0897)
Iy 0.8391"" 0.9036™" 0.9630™" 0.9835™" 0.5312""
(0.1036) (0.1053) (0.1153) (0.1001) (0.1991)
Ivo —0.0438" —0.0472" —-0.0503" -0.0516™" —0.0268"
(0.0057) (0.0057) (0.0063) (0.0056) (0.0098)
1FC 0.2611™ 0.2699™ 0.2478"™ 0.2977" 0.2231™
(0.0193) (0.0192) (0.0208) (0.0209) (0.1455)
ITR —{x0009 0.0140™ 0.0115% 0.0147" 0.0180
(0.0057) (0.0066) (0.0071) (0.0068) (0.0159)
1FD 0.0035 0.0730™" 0.0752™ 0.0754™ 0.0572"
(0.0045) (0.0181) (0.0195) (0.0185) (0.02941)
—0.0148"™ -0.0150™" —0.0154™ -0.0131™
LIR XLED (0.0037) (0.0040) (0.0038) (0.0057)
e —6.4324™ —4.0271"
W (0.4860) (1.4935)
LA 1,456 1,456 1,456 1,456 1,456
K 56 56 56 56 56
P(Sargan) 0.493
P(AR2) 0.432

TE (1) %, ek Fo sk 5 B E R 10%., 5% Fr 1% R ERFE, AT P RRAA TR c KA, ()

Sargan #. AR (2) IR 2 Reg ARt EAT R PAE,

] B i 55 F 50
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% W R B W

INFE U TTLLE e 5 2 B4 SR R % A1 R 5 B 4 R 5 B B
I EAER T 5N 5 — AR I 2 I, T LU E R R R A5 5 (4
AR ) KOP B R A R (RPN ST S ) B BRSO R T RE AR AR B 3 . A
LRI LLAR M (%18 3-491) . AEMAZEIZIG, Ril R A58 4
IR, WA B REO RSN IE % 05 HI RO R E R G KR
0 1 57 5 6 e i 4 T 0 B O 5% B B S0 L FLAEAE W A T
BRI ™ BB T 3 kR AT | 5 5 B AR B R e £
FE 5 2% GMM it 8P 2 MG 5 (£ 155 5-6 51) . WIiE TLL R4,

HORY P 7 7 22 LI . BLAL AW R HOR BB T T 48 LR HOR R RE . b T {8
TARRE ., 22 A1 5 145 A R SRR P b X B 0 B 7 (Pl 1) LR A %
b5 5 LR L 4 R R BRAR (P 2) . B L ATLUR Y, T i
HYRRE R Y A KT BRI R AN S X ERBEAT H 5 M e K PR I
S 1 57 5 6 A S B HE RO 0 P o AL 2 e AT LU L A A R AN 5 KR
B 5. Ak R AR R BREE . RTI  2 B 2 T X A5 5 B G R A
it T8 )7 T 99 4 A PR . R XSGR AR 4 5, SR 5 B0 Gl R o B 8 L O
OS2 60 2 ST 5 LB AR, B T R A T 3
A1 G B I BT LA i o 26 5 4 e kAR B, A T A S ERE

0.14

0.054 =

—0.054

—0.14 =0.05+, . E . 3 ,
*1'-0 *'5 \nED E) 5r —4 -2 0 InTR 2 4 6
B1 IWESNEREMEROGHHAREE B2 S8RREXEREITINE S ERHE R R

TR AL S R O RARR, WS — IR CO, HEBUE X B REC R FE N IE, X
WY CO, HEMCR AR AL, B CO, HEl 2 B3 20y T H CO, HERL, [H] i 2wk
& CO, HHAIT Y —1¢, #MHEAMAMRBIE, WA, NP GDP —KIREH
BT KRB0, Bk TR LK 2k (EKC) 2 U B A, &G, fif
TR, REUR M A AR B VR HABEROR, B R 0 0 i) = 2 e A
F, Al WARE R T R R AR bR 0 1 RE TR 2R 0 e IS G ) A
KA P m e IRB R R, IR R REIRE, WA 55 4t .

(Z) REERE
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XA 55— 4 b K ) 58 LGN A BRHE T S ——R B — i — B 2R K B SR AT

o ¥ B AL R AT B IR AR — P E AR, TREN e — BT WA
FHARITHEMBN 0. KRG REP R Z RS AR (FD) R 5 —fd8hs
(M2 5 GDP WHL R ) W ATBEAT EFT I U9 . Il 945 5RILAE 2.

&2 BIM2/GDP HEERRREHMGITER

LSDVC-AB LSDVC-AB LSDVC-BB FE SYS GMM
1co 0.6836™" 0.6814™ 0.7046™" 0.6454™ 0.4914™
x (0.0167) (0.0166) (0.0172) (0.0169) (0.1908)
Iy 0.8364™" 0.8933™" 0.9509™* 0.9763™" 1.1194™
(0.1170) (0.1208) (0.1297) (0.1130) (0.4637)

v —0.0434™ —0.0468"™ —0.0497™ -0.0513" —0.0639"
(0.0066) (0.0068) (0.0073) (0.0064) (0.0267)

1EC 0.2533™" 0.2571"" 0.2352"" 0.2858™" 0.6692™
(0.0230) (0.0229) (0.0234) (0.0227) (0.2730)

TR —0.0009 0.0561™ 0.0568" 0.0553™ 0.1642™
(0.0066) (0.0281) (0.0301) (0.0238) (0.0719)

IFD 0.0023 0.1022™ 0.1092™ 0.1005™ 0.2465™
(0.0055) (0.0467) (0.0502) (0.0406) (0.1163)

—0.0210™ —0.0222™ —0.0207™ —0.0451™"

LTR xLFD (0.0097) (0.0105) (0.0085) (0.0221)

g —6.5080"" —9.9664™
(0.5673) (3.8712)

YL AR 1,274 1,274 1,274 1,274 1,274
£ 49 49 49 49 49
P(Sargan) 0.219
P(AR?2) 0.389

MFE2TLLE R, Eit4i R 52—, 75 XEEd, SWIERN R
EG VLB E IR A AR B e A . RIS EI M S, A R A5 5 5 4
bk R B BV, TS A & R TE B AR HE R B 7 R AR e B K B
BN, 4 M2/GDP i 8 0 4 b & SR AP EARET, XANE S B A E . W, w
B CO, HEMCE RS ) CO, HEME IEM %, BRiFE CO, HEUR: — ML . RFH
W, C—i B WYERER A GDP Fl CO, HER B R B EE U X R, %
2R R A AT IR ST o BE R RE A B HE T b ) EE B b A5 B — RS

R SR AT 2017 ERCH R ki, ABE R BN (BUAYEIC) £ 1,006 %
TELLF RN R 5 1,006~12,235 Eez B SIENEZK, 12,235 £l Eh
AN R o R R bR, HF 56 A C—aF— BT WTRE R S AP SRNE R
DR EWNE R, WP FHEARFET R 580 R IR K P #E A S S 884
FREAM N /N, I B LSDVC #1741, 2455803 3.

M 3 LA 5 AT 4 it — 30, %55 mhvE o BRI 0 38 RN AN 32 R Sl
ANEZR, EEBRAEZRPRNE TS RAFARE . XTREE “—F — " SR AER%E
SRR, HEXFINE S S Sk RN ], R ] R R A 55 4 & T o,
HE= A T RN 5 ) B 22 etk g g, Al il A B kAt ik h AR BN B B
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R3 DWNBERGBITER

LS4
N

PN E R E OGS

LSDVC-AB | LSDVC—AB | LSDVC-BB | LSDVC—AB | LSDVC-AB | LSDVC-BB

rco, 0.6629™ 0.6495™ 0.6686™ 0.7328"™ 0.7312™ 0.8026™
x (0.0201) (0.0200) (0.0202) (0.0316) (0.0317) (0.0323)
Iy 0.7247 0.8824™ 0.9505™" 1.1139™ 1.1674™ 1.5123™
(0.1457) (0.1533) (0.1697) (0.3546) (0.3523) (0.4089)

Ivo —1)0368%* —0.0462™ —0.0501™" —0.0578™ —0.0602"™" —0.0770™"
(0.0084) (0.0089) (0.0098) (0.0178) (0.0178) (0.0206)

LEC 0.2804™ 0.3031™ 0.2828"™ 0.2211™ 0.2175™ 0.1934™*
(0.0270) (0.0273) (0.0282) (0.0307) (0.0307) (0.0337)

ITR 0.0013 0.0162" 0.0136" —0.0125 0.0810 0.0729
(0.0060) (0.0072) (0.0078) (0.0190) (0.0899) (0.0972)

1FD 0.0054 0.0971™ 0.0996™* —0.0136 0.1029 0.0795
(0.0056) (0.0250) (0.0269) (0.0125) (0.1106) (0.1211)

-0.0192"™ —0.0194™ —0.0267 —0.0228

LTR x LFD (0.0051) (0.0055) (0.0249) (0.0274)

LM AE 962 962 962 494 494 494

£ 37 37 37 19 19 19

T4 DHXREFERMGITER
I R, 3 T X B,

LSDVC-AB | LSDVC—AB | LSDVC-BB | LSDVC-AB | LSDVC—AB | LSDVC-BB

rco, 0.6500™" 0.6450™" 0.6803™" 0.6850™" 0.6807" 0.7708"™*
x- (0.0229) (0.0227) (0.0228) (0.0261) (0.0263) (0.0276)
Iy 0.7945™ 0.9008"™ 0.9426™" 0.7193™* 0.6376™ 1.3259™
(0.1414) (0.1474) (0.1650) (0.2199) (0.2227) (0.2798)
Ivo —0.0407™ —0.0470™ —0.0491™ —0.0376™" —-0.0331™ —0.0685™"
(0.0081) (0.0085) (0.0098) (0.0116) (0.0118) (0.0148)

1FC 0.2431™ 0.2518™ 0.2188™ 0.4332™ 0.4372™ 0.3652™
(0.0252) (0.0251) (0.0265) (0.0416) (0.0419) (0.0459)

TR —0.0010 0.0090 0.0061 —0.0452"™ —0.0060 0.0229
(0.0075) (0.0083) (0.0092) (0.0149) (0.0279) (0.0297)

1FD 0.0231™ 0.0766™ 0.0837™ 0.0003 0.0725" 0.0972™
(0.0096) (0.0265) (0.0287) (0.0036) (0.0402) (0.0421)

—0.0114™ —0.0125™ —0.0143" —0.0204™

LTR x LFD (0.0053) (0.0058) (0.0088) (0.0091)
ML A 962 962 962 494 494 494

£ 37 37 37 19 19 19

DA B /R A% SO A . R EF/RAE A A3 GDP A BREE — B 5%, LLah —U8% i
AR AT R, B kg S ER TR MEO S, WA DB
A IR A 2 R B AR BRHE MRL (BRI A2 #R T F AR % SR E, Sk
BERFTHESE AR, TRENTERZFT
Jee ) T BEALA . P AE SR ON KO B B SRR AR KGR SE T BRI A 2% 1R R i 4 (EKC)
BOIERRTE o P2 FE AR b, BRHE T B0 4 52 4 A RE LA ook G T B AR AR R 3

1 52 5y F 4 b o B AR ik ) 28 L

/
w

AW SO AN S SR Ak

] B R 25 F 2

My 422 b DX 43 Sy S DX S A I PH DX, 48 7R X
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T 57 55—l 4 40 35 TR MR S0 —— Sk 1 — B WY R S S

WG M ERAEBCOC R, WNEATTLUEL, X T ERKX, BEERS S &
K 2 BN, AH AR T P b DXy 5, I PN XY 32 L 35 v ok HE iV B
b i) B0 i | A7 98 A gL .- L AR < T S S I A B L VAR B ST B U 5l
FVEARE, MMWE LB RE T . TEEFKFET, XA 55 b & ik s HERL
Mg gg, H A ER AN 5 K e R K, b & o 2 R HE T A 1 AR
Mo MTIEWM X Im F, RMWAZEIN, MIMVE S RERE DR, ZRHEER
5 2 B B BHE AR s N S B UL T S, bk R 0 Bk HE TSOVE 32 B0 Ah B 5 1 5
Me), 468 40 57 55 K P A R AR, A & JR AR HEBRHEAL, YR Ah SR 5 K K S
AR 5 5 A R A T D BRHE T . PR REAR S IE L T IR R 2 IR K 2 ( EKC)
BIFEFE, i) CO, HECE A S ) COo, HE & IEMH %, COo, HEUE: — N iES: . &R
s e . T &AHX, R8RS B HE O S B I 3R

M. FieEHEREIN

FT BRI SGELRET I, Al — T WY E R 5 S B N R A TE R
RORE, RIS A 5T 5 A 4 i K T A 2% i s B B ) AL T AR A B, 8 — AN E R B A
RIFe iy (SR 5F00E) i, MMV S (GRbE IR ) FIRER &L,
BWENH & REAF TG XKLEL5EX T 5k H M2/GDP 2 L 5 8 4 fh & R 475 9%
WEARL . FEARBAMZEIRF i — BT U ZON BT AR A [ 1 5R R
R, (R CO, 5 HAt 5 Gty — R B AT B AR OB . AN X SEFR GDP — IR R A A
BT R IR SR 1, F W 257 3G AR HE R - 0] 96 2 BRI % 2% TR K i 28 ( EKC)
BeAb, fili i+ 25 RE R, 68 I R (8 2 i HE O 3R 55 B AL ) B P % . A
WeN 7 HEE (P SE N B R AN R ) B SEUESS RA, B 5 A 4 ) 28 LAY
PHEEPFINEREDHE, SIRANERD TERRERERKR, WINISEE
il K Jee Ot BRHE TR S MR 5 R B, TEASE R v R SO ok BRHE A SEBRR2 R . M5y X
CEPHFIAEE I ) B HEE, XTF “—i—%" ER, Joib /e Xk & JE 0 i X 4k,
Xt A 5E Ty R R R S ) AEAE RS HLRL Y, A H R B T, RERS BRI AEVE . H A
WAL WORTE, B A A 5 Sy 2 8RR I DX IR N 22 5 R R il 1 v W 2R
T, BRI 0 XIS S0 52 5 R BRHE O 2R L. Bz, XEF “—ai — B R,
T H AL I B SN B R, B0 T RREHEL T CWE R, BRI TE
Rl R S I Sk A0 R B , RRAR T 3 1 A i 37 LA SE BUA R B BRI o TR NN R
JOH AR B v AR 58, BN RS e, Wb AUR X A5 5y, AR AR 52
Sz, VIt — B st SO RBHE R A . X T i — % B PR,
FEOr RARX AN o M G K W S HANAE R, KRR RS R0 am, #
PIEA RN, RSB E, TE “—W— NRRERRE. 1L,
TEREURAE M 7 1H0 , P2 i REJR A R, BRAR L e i T RE I .
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% W R B W
A A ST e 2 8 % Al — 6 WY 2 BB R s b 00 B A
(1) MRS S0 57 55 M (R AR T K ) e SRR 52 50 7l . MR A b i

5755 W0 K L B HE B PR B SN E S KB I 18] AR 5 M A i i

S BB RIS Y . T REAE SRR R A T, RN S . Hesh, B A%

R AN S T A WD BT S Sk B S I, KB AR5 5

MR 22 7 5 R T
(2) KNKIRGA G, %1% ST ve IR B4 4% (0 % R 00 1 ) SR 16 . 4l
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The Impact of the Complementarity of Foreign Trade-Financial Development
on Carbon Emissions: An Empirical Study Based on National Data along the
Belt and Road

LIYing YU Jing LILei

Abstract: Based on the multinational panel data of countries along the Belt and Road Initiatives from 1990
to 2016, applying the bias—corrected LSDV estimator, this paper estimates the impact of foreign trade and
financial development on carbon emissions. The study finds that foreign trade and financial development have
complementary roles in reducing carbon emissions. Foreign trade is harmful to the environment when financial
development is low but turns beneficial when financial development is high. Also financial development will be
environmentally improving only in countries with the high foreign trade. In addition, from the results of empirical
tests based on income and regional samples, the interaction effect of trade finance on the environment only supports
middle—income countries. In high—income countries, due to development differences, the statistical results are not
significant. In non—Asian regions, the complementarity of foreign trade and financial development has a greater
impact on carbon emissions than in Asia.

Keywords: foreign trade; financial development; carbon emission; the Belt and Road Initiatives; bias—corrected
LSDV
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