(UF2RI%) 2024 FEE 181

EREESE—KBTINESRERRF

TR R4 O 5h 5 M R B

BFERE' BXE® E=RH

[AEHEE]E L0 E 1953—2021 % F B4 R F E GDP K Bt # th 8 KAl th 4%, NS FAPABRARFMET +EH
ARTHHR—RE. AREAR, —REABERTENYTHROEBERFAREZKT, 2R “SALA-KETHR
—RFPH G ENE, —RRSHE R EAEHE GDPHRE THRRE TR LARESTE, WEFBEXLEN,
THANBEOBELS. ZRTHE—BAEAFERRXYRRER, SKARR QT H%—REHERFRAZ L
. Fd. Bk, R BE. A, RSFREENATHE—RESHROFREAZESE. HF. FHPARL, @
RATZRAELEARBEL CDPRIIEFRE, AT CDPESHE NE., Bk, BFFpmZERZNEZLEL
—XTHGEAINFFBEFRAT . ABEFA—THERBETHINXE, ZARBRAYTLERER. TEEL—KF
BHRAERZEARERF AT G, AL ER— KT HERGEERE,

[RXBFRIG—A T, BB RERARH; a—THERERKZE

hESEEF712.9  THFRIREE:A N E YRS :1000-8306 (2024) 01-0103-14

=\ gl %_

BREEG— AR “ UIE N ARE A B A ERRIE IR 3R R R R
SCHEMAEER20224E4 AHEGH (FHRPREFHERTNREREEE KT HHEL) (R
(RIY O, #H— W 7 2R BB TR, HLRE1992F, X+ RENRESEXH
HATHAHINAF S BARe, SR T “BMS—T%” B, R, BAM 3 HERE 8
MG, AEEGENEHRENRS. 2EA— KT, RE—THRSHEM. 2021 £,
T E GDP#EE 110 /31278, @FEAHERMFELION45 HLm, BYWHH O BH 8391278, Bostt
FANOBRZMFEESE KW, FUAEES—ATHHRR T ERE —THHI8E.

AR AREIE. MERAFERRERMXBR RIS HIBFGEAS] BB S %6
EAHEARKYET, WHLrEfREftn, REWHE - HEREER, KRG HIBHE™
H, ZFRERRKA0ZER, BIFREENS —THRE, RN TRESFMXANTLRE. #
W BURWHASGE—, BERMTRY . TR0 SIS E R, ERRNERERX R RN 7R
FERZER, HWXEPWHRRIER. PLs 2SR WA k4.

BixG— KW, KEHEATHHRS, MHENEFRKRKE. LHLFEREXBREXRE

MREBE, ) AMAKFRERBARL TR T BARKFEH FL,chenyjl108@ruc.edu.cn; FRX[E , )~ A M2 K5 K& K RFIR LA
%, yiguochen83@163.com; BERFHT, I~ A M %2 X F KiE R WA LA R, yaxdufe.edu.cn.
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2, EHUETZA-IREKEES, REES AWM ANERKEM. CDPRBMEEYFEE
AMHX 2B R R EE SRR . R X Z R R EIFIZRE, WA NI K GDP AL 2 AL
B, Rz, WHRERERE R KX A GDP A 2w EMRE . WXAEBE KR, ARIHEDR + E
B (BBX. B XA K GDP AU REIEHTNE, Hrad  EENTZNSA —RREMZLES,
MRS FURI T 37 782 Ve SR BB FE R AN SR AR

4 3%

THE—NRERTHAG—, RURILMX TH5E]. HXHH5 R IEH BN T i~ H
YRR 2 MR 23 T U B H Ml X 2B BE R INAT A, R B MTHRIZ B i m S Bl s g i
PR LR, R R ERI . W B 7 R GE R A WG B e B 5 7 AT T HRBIR AN AT,
B B T i e A e T It R S ZE R EBK .

EMHSEMETE, EASEEMNEENTAN SRR, —IREH XK R 55t
MEE. BRFEME (1996) FIFH 1987 FRIBAF=HEFERE R “RAHIKFE”,“"Naughton (1999) ZHEFr
WMAE. WMHE 5 GDP W EBAT T, T T4 REREA R R 5 KRR K, BT R R
E KA S . Poncet (2003). K2R (2021) KM, AHBH S 5 GDPERHA B EHMLE R ER
%, UL ETRPEEEZHMER. “HamALERR, TREHZENRIBREAEEZESTERZ
6] ¥ B2 5 A .

TR X A A EEE AT . T — TR B IR S B R E S FH X R A i E R
SHEE T MEMEEIR (1998) XACKRME KBTI, R MIMERE (2004 X EE M IR 5T,
RIEMS (2004) XX AEEDNIREWHR, " HRAFETHEETENTHLEAR, BHPX
kWG ENNEAEEES KBS, ERES (2006). FRES (2007). FEEEAERS (2009) Eidxt4
HE SN REOTR, RAFENHFEES P& UYERNIFZR (2013) &I, 2003—2011
FEHERTS SR ERES, THHRAFEHEMNBSBSH . MTRE, BRE 2017 eEH
BB FE B A HL (2017) X REIRTH G A A\ E R (20200 XARS% 5 T AR 7T\ B UK
FBEB (20200 XF fb TS B I P B UK EEFIBEA (2022) SR T M B R E R T 5 W0, 2K
W 4> BIFE AR T P

ZRRIEMIX B 257 BB HEBETIRE . Xu (2002) XF1991—1998 £ H [H &3 X £ 5 #i4H
REBTTHA, RAPENG —AHEEEERS PEHRENERE (2003) NEARBEAEITH
T 1978—2000 FF H K T 7 4 AR, KIAWZ A FIEMRE], F+FBO= MR K 20%. XK (2005)
FREMNBARERK A E SN T 2000EFE3ANE (HBRX. HET 20MEWSFIINTZLE, &
AR MR RE LB SP EA, T HARBAEZTHTESRSIEEKR, SRk
BNEFESHEASHFRAMNHARS . BN (2012) ZRI, 1998—2010F4 =BT HEET
5 R HERRL5 BB hah PSS (2015) B EDL, 1995—2009 £E i FH 257 B #I 3h
5P ARMX S FF s R E TR T 5REMX S RSB EE " EEAL% (2018) HAKINR,
1990—2012 4F H H & 5% 5 1 AL 5r A Bk tEE 8 58 "5k R AIZESE (2022) BFFEAIL, 2000—2019
S E SRR RS R 5R >
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TR M= EREFEHATNE. R VEWRERSED, WS SEENR, RZ
T — R FEEAER . Young (2000) Xf1952—1997 £ 0h H ¥ # X P= b G Myia #4T T 9T, RI
W EIFEME T HE RS (2004) Xt 1985—1997 4E 32 MTNL IS AR EEATRE R, RIVEEAF= L4+
BEFE T, BT SITEIR P A SRR (2005) Xf 1996—2002 FEHIF= k=R EHT AT, R
MWV EREERT, T — AN REERS PR (2004). “HES—HHEE” BEA
(2004) RH BB R EZERS PTG R EXKERE, KIAMGTRPEEERK. TG UEEER
FLMRBEIARFES (2015 FFR K 1999—20104FE4 Fr& kb T a4k 2 T s, 5% (2017)
HRER, B FHEELE1994—2014F 2 “TFRE— LA ML, ER\T S FIEE
A

WA TR EFAEBERNTIZSEIER, BN HBEE N RSB -SF5E R
FMEBARNRANLER. XBRT 5P ANEARMB GRS, EE5RFTFERR. EEERB PR ES
FERR PHFEFH - PRRTEENMT . R SWEERY, HXZEPRSERMEZR TS
FREW, ERILFME. REEENREBERESFERENEZW. NS mERNEERR, RIE
ZMFFRAER, PVSEHARITANSERAK B REREE. PV EMER, BF ] RFEERR
W GRS NEROTHRMEEE. 5, MEEERT RBTHTENBEREN,, C2ZIERE
FEROEM. Fit, EETZMEERSOHANTHZAEA T RFERBNNEZERE. ZREH
BRI RB MR E BTG — B UEE, BTN —BERSE S ROABERITIE, HEHEM=
FERC N A,

BARAI, X GDP KB A RB T, T A EARR T B ESELIER, (BEF
=BG IR GDP BN R R B REMMEME K ERRR . WRTHZREESE, wEE N
SMEASHE, WHEGCDPELMBRESHEMY., k2, MEEERENTHZ MEEZFRLRMNE
ERFR. WMRLFESFAE, WHCDPHEKEMNSESIIBEKIBRBAMR B WRUAEENE, WH
GDPHKIEN~EMFESEHBERR. FH, HESHENRFRRANEIMAZN, CDPZRAIKKANS
REZWN. H5, THmERESENIXIRZE, REFRRERFE L THMBAHEERR, B
FEZRFPERRKR, FRAEAXBEKERNEREEESFHTMMNET . XIZIE GDPZEZ) 3¢ 2 K [
Fe BRI EIRARACHRHE, FEIA B GDP KRB M E A F W K, XA KIBF AR ER T T Hhik.

E Diebold 1 Yilmaz F* 2009 42 Hi 3 A~ Wr Sttt i3 tH fa B AL, MEW LA R R IAHIKR,
RS AT AR B IRV RS ) O T SR B AR AL ARRE , T B & T 1232 B T F B X B &R i 37 B | 35 72 18] /0
W KR Adekoya F (2022) #H—HRH T IENIREEE ST HTE (TVP-VAR), FFMNH
AT T ARG ARES T R A0 2 AR B0 IR B B H DR R AR ST A SR AR R e i@ o0 A 7 s
X E 1953—2021 44 (HERX. HiEW) XK GDPALKIAH Emx RF#ET M, I TBHH%
— BRI

=, TEERREEREE

K FLHIFERNFEARE (BEX. BT . AT RATREMREEKN KL, Sk
THASBER RIS T ORBUBERNE (BEX. BEET), REATHSTNE (EETH. BRX)
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N304, BFIECA 1953—2021 4E.

MBAER A MRMGETHFER 1, & (BRI, BEfET) GDP RGN AT 14 BeR A2 W i 2
BWSHEIIRES, HERRE. ERWARSH A (MRIAED. #—5SH, 4% (BBRKX. BEETD
R R, CEH K EE RN IR, HIRRBEN LE, MESENEERT. HMKERNEKRHN
HIEAXEA AR AREFHEHN, BKREBTUEPHZADRIBSHIRT T SHALE. BiEE
KW, BRTOIEMTES, IARNXEERARS. BILAS, FIEANHREERS . IBRENS
REGEERRERBE R -8, REAFTERFIHLIEESS M. BIEERS EARER, 715N
(H¥EX. E#T) K GDPHKFLE10% K BEHKF EREER . #—DPH, BiEXS Kendallr tH5 5
Bordr, BT ZBAERE. ZBMTREZERAMEK, Hig (BRX. BT BRZREPRRHE
REFEIEMRX (LE2) X B THHEANT RE GRS T EN BIE EA S MK RE, wLRH
TVP-VAR % HAR R SR EEAT 5347 -

=1 KRR ARG
HA B/ BE FZIN 5t B A PrRAfEE WEFEE RE
2070 42.9 108.8368 2373 0.083708 9.11053 29.3515 0.169361
240
gmean gdp
200
160
120
80
40
1951 1961 1971 1981 1991 2001 2011 2021

A1 RBGDP¥EkE#HEH
M, EFGDPEzmtiHias—EE S

A X EEFERMEFRR. —R7E LN KRR ERRESNERT, —B3kiEw
¥ B T SR F X L AR B fE,  JAR IR A1 3 5 i i X B e SR AR A & oM 2] 9
RSN —RIHFIIPERECAR . P R KITH B 98 ) BT 0 el 3] 5 %257 AR 35 R T B=
TR EAETE RS E T, B, sPAREHLX TH 22 7 R 03 th SR B4 4 AR 55 i &
B, BATS—BAEERR, U EREFRARERR. A5 FXEMLHRXIIES, BmEX
3N 2 G B 7 R B B> X0 R G T TR SR AR . 4% XA JNL I 0 B Ak R A A 7= 4k 2R
HIRHR, &% XL T R G 5 R, BURGEAT AR i B K T 3 B & SO R I B
BREA X FEHTIRR, FEER EREMECR IR AIL.

AT X R R K2 MR, KA RS2 VAR BGEIER, 24T GDP K2 [H]
R B ME L. WR2FR, RIEEFEFSHITRONTS, JASIS. Hi#jht, GRRXER 2
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FIREH X B GDPE N v R Hi=ji, 0RRXIH; 23 H & GDP 3 i Mrp 5% .
From ¥ T B FRon % i X Z 25k B HAhPTA XK GDP Eah#t b iBEZ M. TofTHIBFRRNZ
§ DX A0t HoAs B X 38K GDP i Bl HH i SRS 2 . Net AT BT j K 8ot Hidth KR b 2 f 532
F A X B 2 M EE, FEBERIER, R jXBAEshE R EEEE,; H8ERAR,
T2 X B sl R . A T AR R RN EBAN T RG24 0S8 B K.

(—) FAREBESHT

BHhRRMERE X CDP KR HMBAEBHRE K2, HRIUT=8: H—, &
Hh 8] 30x30 AR H HX A RBUE S5 HARBUE RN BLRI, W% B S5 RN ST & T g Ih
FIAHE S, HA, W52 E S GRS KM= M X SRR TR (22.3%). 28 (20.8%)
HH (17.9%), BAH=AHEXDHRILT (6.85%) LT (6.94%). EJK (695%). H—, HFTH
R I8 B0 89.65% , R T REG B R GLAERAEAS B o 38 3 H BN 387K F, BB
X WG R EE BRI, BERAEH. RESREHTEFEKENMER. K=, SR
Y2 (B F Te) i tH 2 2 B0 B A R R, R oL T g At DX R 8 HH R I v T AR X TT, s
38.82%, HKARERK (37.76%) MIiLT (36%), HMRALTEAMNKFEMET . P (-52.85%). {LFE
(-46.44%)\ FH (-44.6%) RETFFHBNHEER X,

=2 hE & GDPi*-LQﬁB‘J:&ﬁJIﬁ-‘:H
0; 1 2 3 4 5 6 7 8 23 24 25 26 27 28 29 30 From
1 95 | 57 | 42 | 43 | 35 |53 | 14 | 39 || 32 | 25 04 | 34 | 35 |32 |27 |12 90.5
2 46 | 83 | 44 | 47 | 42 |54 | 13 | 41 || 36 1.8 07 132 |45 |25 |32 | 14 91.7
3 31 | 40 | 77 | 47 | 29 |53 | 15 | 51 || 38 1.8 06 | 25 | 42 | 32 | 26 | 1.0 92.3
4 27 139 140 | 69 | 32 40| 12 | 40 |--| 44 | 40 08 | 51 |29 | 30| 36 | 21 93.2
5 33 | 52 | 36 | 46 | 97 | 55| 06 | 43 || 42 15 06 | 25 | 45 | 35 |35 |19 90.3
6 35 | 45 | 46 | 43 | 39 | 69| 05 | 59 || 3.1 1.5 11 | 31 | 49 | 33 | 32 | 07 93.1
7 28 | 42 | 39 | 35 | 36 |24 |179 | 21 || 41 1.5 02 | 15 | 22 | 19 | 22 | 1.7 82.1
8 27 |37 | 47 | 44 | 31 [ 62| 06 | 74 || 32 1.3 12 | 25 | 40 | 40 | 38 | 1.0 92.6
23 28 | 37 | 40 | 55 |37 |39 17 | 37 || 85 2.0 09 | 29 | 33 | 23 | 1.7 | 24 91.5
24 27 | 25 |26 | 66 | 14 23|08 | 18 || 25 | 118 | 04 | 86 | 15 | 35 | 3.0 | 12 88.2
25 20 | 27 |19 | 37 | 21 [33] 06 | 35 || 29 14 1223 | 45 | 13 | 32 | 37 | 36 711
26 27 |33 |27 | 65|19 |36 07 | 2.8 || 28 6.9 12 191 | 22 | 30 | 45 | 19 90.9
27 28 | 53 | 51 | 40 | 45 | 65| 06 | 50 || 35 1.2 02 | 24 | 86 | 42 | 40 | 1.2 91.4
28 25 | 30 | 43 | 44 | 36 |47 ] 02 | 54 || 27 3.0 09 | 33 |43 | 101 59 | 11 89.9
29 21 | 40 | 39 | 51 |35 45|09 | 52 || 22 | 27 06 | 47 | 41 | 58 | 98 | 2.7 90.2
30 32 | 34 | 37 | 41 | 32 |39 | 18 | 3.7 || 3.5 14 12 | 30 | 32 | 27 | 36 | 105 89.5
TO | 83.7 | 108 | 114 | 132 | 862 | 129 | 37.5 | 121 |---| 103 | 743 | 248 | 101 | 92.9 | 89 | 84.3 | 47.9 TCIL

NET | -6.8 | 16.5 | 21.3 | 388 | =42 | 36 | -45 | 285 |--| 119 | -14 | =53 | 996 | 147 | -09 | =59 | —42 89.65

1A E-1, RE-2, 73, LhBE-4, HEE-5,1LF-6, E+—7, BAIL-8, EiF-9,T %10, #i—11, £4-12,75£-13,/2H-14,
L R-15,7d-16, #k-17, M&H-18, ) £-19, ] H-20, T K-21, 9 )| =22, K M-23, = #-24, BRK-25, £ §-26, H K -27, F#%-28, T
E-029,##8-30. A P A58, B T £ T 11-21 85 H 84,

E2:RPREFTHREBFATEESHI)ETOSNME(ASR AET) B8N (AB R HET) 2B AR TAHEE R,

(=) oW R AHEEB M

HE— P Hh, 52 GDP N G K R0 B K B XS 1B L . £ %8 Walid Mensi 55 (2021) HI7
YR ENENE, 2B H I EENEFEERTLEFFIMAENEFEERTURTH], HXT
MR Z TR NRFFIIEE, RIE5 AT FAT S H 53, 3 LB A E &5
RETHES B HERE (MRIMED . EREEKE, THHN8EBIEELRN 91.01%, BHHEXN
MM K =X 55 228 (162%) ILH (14.7%)~ 1)) (13.4%), F/MIEAHIX 5502
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v (6.16%) LT (6.06%) E[K (6.4%), IERIEHHBNRE XK= X5 1L7TE (38.05%)-
L7 (35.77%) W1k (28.67%), A H MR KK =ZNHEX AR 28 (-54.46%) YL (-
36.95%) M (-31.56%) .

=3 o [ 3t GDP IR IR AS B mhi 45 3R

0; 1 2 3 4 5 6 7 8 23 24 25 26 27 28 29 30 From
1 88 | 40 | 34 | 47 | 24 | 53 | 05 | 47 22 | 30 | 02 | 41 | 42 | 43 | 32 | 1.7 91.2
2 25 | 87 | 35| 38 | 48 | 59 | 06 | 46 34 | 1.1 | 02 | 24 | 58 | 23 | 3.1 1.6 91.3
3 24 | 37 | 90 | 45 | 22 | 61 | 04 | 57 37 | 13 | 01 19 | 47 | 29 | 21 | 08 91.0
4 31 | 34 |37 |76 | 24 | 42 | 09 | 40 38 | 44 | 03 | 55 | 26 | 34 | 42 | 16 92.4
5 1.8 | 64 | 24 | 37 [ 105 | 55 | 05 | 35 50 | 10 | 02 | 23 | 49 | 21 | 21 14 89.5
6 28 | 48 | 46 | 40 | 34 | 75 | 01 | 6.6 27 |10 | 01 | 25 | 61 | 33 | 26 | 05 92.5
7 13 | 49 | 19 | 35 | 66 | 24 | 232 | 14 40 | 1.8 | 03 | 1.7 | 19 | 10 | 15 | 17 76.8
8 25 | 38 | 46 | 41 | 22 | 71 | 01 | 81 32 1 07 | 02 | 20 | 56 | 41 | 33 | 1.0 91.9
23 22 | 32 | 35 |52 |38 |37 | 10 39 90 | 25 | 01 | 28 | 31 | 24 | 19 | 25 91.0
24 42 | 22 |19 | 75 | 07 | 19 | 09 | 12 21 | 13.0] 02 | 103 | 09 | 24 | 27 | 09 87.0
25 40 | 21 16 | 35 | 23 | 26 | 1.1 | 30 1.1 12 1368 | 28 | 1.7 | 50 | 4.1 1.6 63.2
26 39 |33 |21 | 72 | 16 | 35 | 05 | 26 19 | 79 | 03 | 99 | 1.8 | 29 | 47 | 15 90.1
27 25 | 60 | 44 | 30 | 41 | 78 | 0.1 | 6.6 31 | 04 | 00 | 14 | 95 | 38 | 26 | 09 90.5
28 37 | 30 | 34 | 49 | 22 | 52 | 03 | 59 27 | 19 | 06 | 32 | 46 | 102 | 54 | 1.8 89.8
29 24 | 43 | 31 | 59 | 26 | 44 | 11 | 50 22 | 21 | 03 | 49 | 36 | 52 | 101 | 42 89.9
30 29 | 37 | 25 |39 |27 |41 | 12 | 40 40 | 1.3 | 01 | 25 | 37 | 31 | 48 | 101 89.9

TO | 799 | 110 | 98.1 | 128 | 785 | 136 | 224 | 125 | - | 973 | 67.7 | 587 | 93.8 | 105 | 86.5 | 79.1 | 45.7 | TCI
NET | -11 | 19 | 714 | 359 | -11 | 4 | -54 | 332 | - 63 | -19 | =57 | 372 | 149 | =32 | -11 | -4 | 88.64

E1:FE-1, RE-2,74b-3,.LbB-4, R EF-5,iT7-6, THK-7, BRIT-8, Li&-9,TH-10, Ir-11, %MH-12,48%-13,:2H-14,
WL&R-15, 7 #H-16, #6-17, M d-18, S £-19, ) H-20, & K-21,9)| 22, F M-23, % #-24, B #&-25, & §-26, HH-27, F#%-28, F
E-29,%8-30. 4 FL B, A% T AT 11~2069% B84,

ELERFPRTFTREBFIATRELSHIETOIANAE (BB R AET)FBE I 8NE (BB R AET) 2 EETHLE R,

R4 Fh E & 3th GDP BRI KRS A ahim 45 R

05 1 2 3 4 5 6 7 8 o 23 24 25 26 27 28 29 30 From
1 892 | 647 | 458 | 436 | 2.62 | 567 | 1.79 | 4.02 | - | 474 | 121 | 1.71 | 32 | 221 | 2.82 | 2.54 | 2.24 | 91.08
2 477 | 682 | 485 | 47 | 278 | 539 | 159 [ 431 | -+ | 411 | 185 | 2.05 | 346 | 3.37 | 3.08 | 3.32 | 1.97 | 93.18
3 318 | 46 | 651 | 472 | 3.27 | 496 | 1.96 | 5.06 | --- | 3.83 | 1.32 2 3.01 | 343 | 3.27 | 3.22 | 2.25 | 93.49
4 286 | 423 | 44 | 616 | 3.08 | 469 | 1.92 | 471 | -+ | 454|206 | 242 | 3.8 | 3.09 | 293 | 2.79 | 3.02 | 93.84
5 2.6 | 409 | 441 | 458 | 8.57 | 437 | 1.82 | 322 | - 239|325 | 183|339 | 413 | 468 | 6.68 | 2.25 | 91.43
6 373 | 481 | 469 | 464 | 293 | 6.06 | 1.53 | 495 | -+ | 345|141 | 27 | 403 | 258 | 319 | 3.1 | 295 | 93.94
7 238 325 | 39 | 405|368 | 3.11 | 114 | 2.53 | - 36 | 293 | 158 | 35 | 336 | 3.13 | 424 | 2.6 | 88.65
8 3 | 426|514 | 519 | 245 | 548 | 141 | 6.69 | - | 355 | 1.09 | 278 | 3.15 | 2.41 | 3.19 | 2.88 | 246 | 93.31
23 | 398 | 458 | 453 | 568 | 1.83 | 434 | 2.08 | 405 | -+ | 7.68 | 1.55 | 2.52 | 403 | 2.79 | 2.86 | 1.81 | 2.59 | 92.32
24 121 | 333 | 24 | 394|439 283|214 | 189 | - | 241 | 11.8 | 1.85 | 535 | 3.2 | 457 | 3.87 | 2.45 | 88.22
25 [ 202|331 | 348 | 438 | 25 | 488 | 1.14 | 456 | -+ | 359 | 1.78 | 10.7 | 486 | 1.82 | 433 | 3.01 | 1.84 | 89.27
26 25 | 379 | 344 | 448 | 291 | 487 | 1.89 | 338 | - | 377 | 324 | 32 | 728 | 2.85 | 2.96 | 3.24 | 3.13 | 92.72
27 193 | 472 | 4.82 | 487 | 455 | 3.92 | 1.77 | 323 | - | 3,61 | 2.67 | 1.22 | 3.63 | 9.75 | 498 | 5.17 | 1.69 | 90.25
28 | 239 | 4.03 | 436 | 433 | 475 | 45 1 408 | - 33 | 328|317 | 353|439 | 86 | 529 | 1.01 | 914
29 | 243 | 447 | 426 | 423 | 657 | 444 | 176 | 3.59 | -+ | 259 | 2.78 | 2.06 | 3.72 | 455 | 5.09 | 835 | 1.8 | 91.65
30 | 283 | 336 | 411 | 484 | 293 | 505 | 234 | 376 | -+ | 363 | 1.71 | 1.9 | 423 | 2.05 | 1.83 | 2.39 | 8.73 | 91.27
TO |80.1 | 116 | 122 | 132 | 932 | 130 | 57.1 | 115 | - 103 | 683 | 64.7 | 109 | 84.2 | 934 | 952 | 744 | TCI
NET | -11 | 23.2 | 28.7 | 38.1 | 1.72 | 358 | -32 [ 21.6 | - 11 | -20 | =25 | 167 | -6 | 2.05 | 3.57 | =17 | 91.01

i1k R-1, R#-2, 7 k-3, L B4, H E+-5,1TF-6, T#H-7, BAIL-8, LiF-9, T %10, #ir—11, £M8-12,#5-13, 1 H-14,
WL R-15,7#-16, #k-17, M &H-18, ) £-19, )" H-20, T K-21, 9 )| =22, K M-23, = #-24, BRK-25, - §-26, H K -27, F#%-28, T
E-029,##8-30. A P A 518, 5% T £ T 11~20 803 1 384,

E2APEREFTHRBEITEESHAENGSMAE (AR AT MBS E (AB K. HET) A AR TOHEEL R,
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FEIEEKE, TSR BEEARN 88.64%, H 5 H a3 PR M B KK = AN Hb X 555 52 P i
(36.76%)+ HH (23.16%) Z# (17.26%), BPK=EAMEXSHRER (7.29%) LT (7.52%)
W (7.59%), IEREEHBNRERKH=ANAHX 5 ZEKR (45.82%) L7 (43.96%) . WF
(35.9%), FHIRERHBN BRI =AMX 5 HRITHA (-59.19%). F# (-57.37%). HHk (-54.4%) .,
F4h, BETFHEETERETHEABEETCIHEE (91.01%) K FINERKIRA T KR4 B0E 4 TCL I8
# (88.64%), XM BKEBBUEBREEFEANHRBN, JLFHEBEN, THRNMEEEER.
HESH—HRERBIMRTR, BT FRERR, SANMXERRBESLIRRET, HEEnE
PR RSN T F SR IR BB, & k2 nsgu 5 Ry, 28IHH LM T R T
i, FESFFEEBTHRRE. SHEN, SHEREKREANRS, BEESME, SFRKsI0N R
EF i, 2RSS, KERSNEERER=VNRGNERE S, ETEFEENKRS
FREE. EFR, HEAMAZBNNEE NI RBORRN R FIRZ Gr i m RN TR 6 1 E 2.

ik Wk s
A
WAk .
1 75 - .
S I -
o HOM
P
LIS TF
it
s paga)
&R B
L B2 SAFKERSCDPksBa My BRI

B S TRE CDP IR S o 44 R 3R, B G HF 38 T ARK CDP s 3h 49 438k RO, R E B AREAME A R, SRR F
7, EA e m R ERAM A G KA.

XLE=FBR T ROITER, RIAEENESFMEXE QL. T3, ER. BELS MEE
RIBEh R IR (VL7 AR, PEE) FRBA KRR, (H B4R st AR S E AR E A
. FEXKBUERNRAKTZRET, RERGHRMMRKET ERKZEL, Wi EBERERES
T, RIS A BN EWCE (-4.6%), TIFET HIE ERKkA, By EZ R BN ERCE (-
27.93%), EWZHBEBKE, RAFERGERBXE (19.84%), W) TE. F. ARG, Bt
MBI T XA R ERERST, MRAEEERSFEHXE (19.48%), AT ZMN®E LK
W, RO E BRI B X (33.69%), TETTHIREEARRT, | ARBMES B 15 i S N B
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The Key Pathway of Constructing a Unified Domestic Market
—Based on the Spillover Effect of Regional Economic Fluctuations in China

Chen Yongjun' Chen Yiguo® Yan Zongxin’

Abstract: This paper measures the spillover effect index and spillover network of regional GDP fluctuations in China from 1953 to
2021, and measures the change law of the degree of market unity in China from the perspective of the economic consequences caused
by market segmentation. The study shows that the degree of market integration between provinces and cities in China remained at a
high level, showing a time—varying law of "sharp rise — slow decline — maintain stability". Further heterogeneity analysis found
that, first, the total volatility spillover index is higher in the state of declining GDP growth than in the state of rising growth, that is,
when economic growth slows down, the degree of integration between markets is higher. Second, there are great regional differences
in the degree of market unity. In the six administrative regions, the order of the degree of market unity is North China, Central South,
northwest, East China, southwest and northeast; In the three economic belts, the order of market unity is the East, the middle and the
west respectively. The GDP fluctuation spillover network formed between provinces and cities through direct and indirect transmis-
sion channels further depicts the fluctuation transmission channels between markets. On the basis of theoretical research, this paper
further adheres to and strengthens the macro guidance and policy adjustment of the state for the construction of the unified domestic
market, handles the relationship between the unified market and the regional market, implements the industrial leading policy in the
region, improves the internal system and organizational structure of the unified market, Put forward the key path to speed up the con-
struction of the unified domestic market.

Key words: Unified Market; Spillover Index; Regional Heterogeneity; Unified Market Construction path
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