ST AR R s N i 3 S Y g Do e

s B R W%

W E VTEZFEaRdENKRERARRELRNE, BTk E S e B 2 AR
R RE, Mh “BREAR", NERBSLRMRE A NI 46 AL & B E 5 KE £
b, MAETEEHR, PUMER, @&RAEEK (1F) MALRBLLK OhE) WHN B SE5F
BEBEA, B TRAERKKEGER, AXRLETHRS, #HREAZFHKIEF, FEKRK (F
E) AR (RE) TREZSRES “THAREN". ik b, ETREFARBT R EH],
ERBRKAIARYKITT Ko, 46 FEMT IR T T BIRATH . Lo mf i Aa) E & E i
FHUTHEHREMLRNZEHATTREMEL AP ERTHANPEHN B, & B W3R T 0 FZ MR
WRARMKEEIAALRANK, ZUEFEGFEAGERL NG REABNEF ¥4

KR mREHK AHBERHEKEE FTHREN L4 BUFAE

EHPEE, BIIASZFERAE (BEEI1361005); K, BIIAELWSEnELaas (B2E]]
361005 ); K&, BEITAFLFFkE|#3 (FBEEIT 361005 ).

FE S ES F29 XEkFRINED A XEHE 0439-8041(2019)06-0032-13

e — BTy, hESEE A R R 2R, AR E OO R AR 2R, AMERYF P
RIS , ARG R B “5e” 8 ORI iAo e pa+4¢, HTh EZ
DRSSPI . AR AN 25T s A A2 AR st v [ 2855 P — U S B (H R — R Y, PP R 22 3%
ERL TSI RIXE, R J2iRt 2 o A BEIE RIS R Ay e/t i 3 15 X AR AR AR AR TG 3 4 KTy
AMZEFMUAX Y o AR TREA MR ISE, BHEC RS REET W, FA 19 2R 2 TR —FE A
fRERE ) BT BRI

—. ERHHERSEE

MRESHATS —, ARV REARTE . B SR b KT AT RN, FRe
Tty A I R T 7 BRI 25 2 B AR 7 R PR RAY X — oW R E B, B AR—AC=AS;. ©
PR, HAIEMBER AR, AR kg, mbsRaiL, W, HIsE iyt
BRHE BRI 1, © REARZ RS, TR, (R R
B L WA 25 A 1IE R X — 551, Bl Revenue—Cost=Surplus ( Surplus>0 ), T HZH 3 L AR X

O R - B2 (Paul MRomer ) ARy, FEfE2AERIERHRME (Kydland & Prescott, 1982 ) i AYELSEZ Y] (RBC) BT 19~ E 45
K - MEE R B R AR 22 SO Y B 5 PSR X IR 2 ZEARA=ABY -A%X ; A EE R
BEHE, SWREY - BB CERAETHHIREE), #5605, (BURATTS¥M) 2017 455 5 10,

@ AR - RRORE: (QTPRRILE ), A%, JUat: MSSEIRIE, 1990 4.
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WA NFHH LR G E

FIrats R TR AR T ol S M TH DL BTSRRI Ay, 0estd ok ez, sl sXdmi? “BlistEndr” pr
TG o L VA B K, BV IR AR LRI AT N, B i A AR B i
BRBE LV, © AV R R, IS R -3 Ci= 30, S: (=1,2.3..n), R RAL
TN, CREJEA, SHFEFLS, i ICERARMENEE,

(—) #EBRYGHEK

“REDR R OB AR LA R TRty B R I B 22 & S, AR Ri- X0, Ci= X, S A%
A FB AT Lo Wik — 7 34 BR AR P i A 22 S e st 1) SRR, U] UKL itk 1 A 1 22 )
R, HARFEATRM K (capital growth ), 3X— BB 28 AR R S0 BRI TR, TRA
e AR FANE I = AMERIR (Ry—Cip=Si, Sip20), HH Ry FARTEARILA, Cp FrRTEA
P, P Z 22 NIRRT AT ;. HUEE BRI K (35 sh A, the growth of cash flow ), 7EiX
— W BER AR L R, e AR A E R E, BRARE . BERAEE =2 R A
(Ry—Cy=Su, Sa>0 k=1,2,3...), Hrp R, B EMIA, Cp REBIZ B, Wik Z 22 i EVERA
Sy Kk ARFAZ B TUIEK AAR [F] AT

XAk AN A AR, ok B SR R RIRMERA X (W=ctvim ). Hrr, AR 53R B A ¢ Fil
AR A v, ©E R E K4 T IRAS, T S FIRI A OB X Ay, SO — AR T
XAV K AR FEIR B, HAR B ICE R IR,

SR T g RO A HEA T4 0 R EU RS0, A “AEDR AR BRI A RN SR I RT3
HGEARRIFNSF S FIPAER Gy, A7 B R o3 SO sk 1 o

F1 FHBEKEARETENEY
A i HA
FRBE NS Py R I 2, il
GRBERFAT A BTN s ™ | ioll AR ,
g S| WS AL, BURF B BT o Al RS Rl B B4 AR
LS TS E EORER I W SKBEA A L, BT RERE | HEE . A ABU e A4 R

it . BE AR S AT RS S

FRERARAGH) TR A, Al
ARAFIE . BURTERCR B

FRBESCAT I B . K 45 H W L
th, T ST ATE . g4BA
AR B, BUFS QS RAET

FREWA SIS K HL S A At
AT HH SRS AY, Ak AsE
TATHE, R B A

Bt EEALBOEHT IR A R S e, BUN BT S5 AR5

TELA B33 BRI L, 22 5F 8 K p B ] LUH LR AT Rk -
TR (Ryy) —BEAS (Cyp) =HEARIA (Sp)

Rip—Cio=Sin (Sin=0) (1)
Rix—Cix=Six Sa>k=1,23..) (2)

FETHISCHISE, A (1) MR R, PR BB A R pg i, T
Tie—IEB N THITE 2K, HA AR EA BE™ A (e, PTG 2L fml DL 2w i el 5

O BT (BB SEeal: SEm AN ), (iRt ) 2018 4E55 2 #1.

@ B —MRET MEYE, KT BARP I IERYE, FIah®, RE, ST MU, SARPERIEARSE, RIARRKA
AE BAERN], XAGETARRM? SR ETY, RADEFANK . FORMERIIE, R FARNETR, ZUA T seHy
K—— T AR A Sl BERT, T RERIEA, ABRTHRE) RBEA IERNRAR ——i & I A BR LR E R 45
7o HEPWAT FRHMANTE, S5 aEmatin—MN—DT) S8maEmAT 2.

® By CRIARMERIS), Jtat: AR BAMREREE, 2010 4F SRt BEaA g rI R AL RE AR 1Y SEAS S T LG 9 3 ot s 22 3
o W - e (EEIE) BRI GERMAZE) h, BETRAD AR A RBEEIA: (1) - B BEAA WL —A
JEBM, B —AEZSMGE-- RERBEA AT TSN BEA . (2) BEASCAT DR R b, WA TP TR, slHIok & 4 005
AR — 8 M T SRR P o SRR BEA TR EE BEAR o
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A (2) FEIR TR, WA RER S S B B R A A R e K, A ) ¢
P B R — AR IR E L LA, — 2 KR

(=) Bregsen

TERTSCH “HEK” RILHBOEAT RIS BERE L, R AR s s —H TR T . — il
B MREARBUG KA (5308 ) WK, MIERERRL, F— I B——A R K — B 52k,
WAFURREE [ 55 — A BE—— S5 BB I, B A B, DASEREA B s O R . i T
VEARTINEK FERTE BT, FUEBERIYE, VT B B . WS L, X — B
SIRPU R BEIE. T BT A BB, HR RS SR B AR .
BB, [P OO, BRI TR — B AGSE B, W4 i iR Ay
BT, X BEZ T RS I SRT— W BOMSR AR R it R R

Wit B T e B TIRIE TRARHIIA T, TR IA K A R R BRI B st
W BB G, AR (B ) —fl, MRAMEIRA S8 E MK F1453 1 GDP; A% (32
M) 0, EFREAPE ST (R0 ) FE B in s, o nT LAY GDP. 7E37 i ety ()
AHE) AT, WM GDP ERLE FRIZAIS ., HFESE b, MiFZmmammEs, 2EiE
TIRE LIS S R0E . Bt SN K e R RSB , SRR A TR, IS4 (%
A ) —IMEIEARS H—, SFreE gk, ©

W KA RS L, AN TR, AT LRI, AR TR B R | TR A A R
T BRI Y=A(L K e O i MU KB h LR35 80, KARFRMRWAS, X BEWI B KRR, i
RIS TR MR, SR ZIoIE R MRS, AU SORIE ., (EAEFT i SRR | A
R B AR AR A AR PP I, B T E 2 R e R CIER AR b, R
W24 KK (1 37 Yo A7 A T

LUK ERHK RS
GDP GROWTH FACTOR GROWTH TECHNOLOGICAL PROGRESS
1 1
BAMIAR, |~ BANES ¢, B BAMERIA S,
BEMERAR, | BEWSH G _ BEVERIAR Sy

N7

EEFR
TOTAL FACTOR GROWTH

B 1 AMERIGKRE S HTh SRR BRI L

(=) AAER T Fo 1T HRAN

BT AR FRIBTB 2, FEA R A B B e 548 Kol e AN [ R 2R 2%, L mT RAFR
ZHNAEFIRAFAEMA B0 FEVARTIN R B, LU KA 25k AR ER BTA 5t
M7, BRI AZER TRAE SRR T K AEAFIE; — B ST KB, S5 A RAYE
SRR B, X — B Be 2B MRS R R EOR B BRI A TR Tz B, HIAREH BB

O A — Pl BRI, B RB B, Mol St R s BB M — R BRI EER, IR B KRR R B R B 2835
[ T H . AR PR Z R R g B R SR AR BB B, T — MBI s ORI

@ Solow R M: “Investment and Technical Progress,” Kenneth J. A, Samuel K, Patrick S.Mathematical Models in the Social Sciences: Proceedings of the
First Stanford Symposium, Stanford Mathematical Studies in the Social Sciences, IV, California: Stanford University Press, 1960.

® Coob C W, Douglas P H: “A Theory of Production,” American Economic Review, 1928, 18, pp. 139-165.
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W BT AW BRIET I BT, BB AR TCE ST . HAR A BT —IE—17,
—AFDUARRERIZAT T A7 XA, o n] DA R 5] DL — B B4y 255k kb o — B B i
“Ber”o

SR BT MR PG, AP0 2 IR B LR . © (EL AR B T B R BB Gk
M7 F“FIR” RBEE 7K. SO FIRBE AR, WANFKASIHERER AN “EHN A,
A A S REIE R, ARSI 6 RS, TEART LB T ARt T, M4
TS AR ) AR, SRR R AR EL VRANR R A E O, i T 2 A S R
FER S LA, AR AR A N U BSE % (EEAE ), MaARISEl. © Eix—
A, ER (PRBURF ). R B EUR ). A AR EE BB R . B AR A SR AN 4 Tt Bl
M LERE, TOAHE AR

FEARMEBARRERDRE S REE, AR Z B IT? YO R LRt ARavid KR
TEAR T B IEAIR AR GEX PP IR . R TP B, 3K AR s A LT 24T LRI
2, MR LR EE KA DRI, fEBUD RS T AR SLT R B TS . 2, hiE
Z PR TLYEIE AR B % . © T BRICADE 22 2 BRI A BT IE ROTRIAY, TRty S A A 1 K B A v
fifl, BARIX—BIEHAS Tl DURZ T4, (B Y mot B2 B K B 2R BRI T AT 3 25 R0 A AR 5
— AR T B AR R R, N BARTCRE R T

LT, SRR BT, JEFEXTEE R, o AR A R I Y E
WS —— A B O A eI S IR AT, SCZINR, ASCFRZ Ry AT AR

—. REEREIARER

CRTIRARELI ] LLES Bh R AT A B A ( classical growth ) 5B ( morden growth ), A
HR R 220 R IR AE RIS UR S AR = b AT E s A E 2SR LRI R e &
K FBFAAMCANEIR . SZ ARG B S S50 2, 2k &R I AR K AL FAasoiR e . 7Er R4 fl]
JE R ZHT, SRR AP EMRATERHEA, Sk AR . © AT KAEMES AT, TER
TLRH AR, EMRETNK T, R AR TR LRARE, MR R RS ©
MGG GG KA 5, AT LA FRAITSRIPF BAB A g2 =3, A3 (3) RIXAEHHRBT B
PEAKYR, K A AR NGB, I AT AR R T 22 A5 A 1 P A~ IR R ke o

Ro=) " &Ri (3)

R E SRR MR §, A SO FE ISR TE R AR KT B, AR B A Bl L1 fig
BEAR GBI R ARE ST . AR, X — i BAREUE B K/ MR T80 FARBUE T, TEHA S
FIREOL T, RN, PoE BRI R s AR R 1 20 50 BEAARXT RN AT, HAEUE S A

O Hean, —MIAHE— AR EE 10 MR, EERYE A 9 ML, BURRES SRS (HEIB ) EVRebEARAR 27 it
¥, WORBUNRHE T 114ML, R 1ML, BrgEEE5H 1000 J7, BUGATRUHRBE S AR E I T By s, —Mliis
IO BONRICHE ST A 55 U TR, AT LAV E ST s AR T3 FEfE e a3ttt , e BANCOPAr, sl L.

@ B fiss fabl, AT Ll AP RE B TE T SErsR . B S E GO B QG RSO, (EATRE AR R
ML FEFARRIARFIART-, TR R A ARSI 2 A8, IR A RS RE .

® tedn, PEDE EEEHOST, SEERUEMEAEE B, OFEEAALE R R X YA P E AT R AR, RFER R
SRR, ST HBTIELL.

@ PFrLhpeds MREE SR E AL R B A, UL B R BT AOR IR RO AR LR . T EE R, B B, R
B, BRI, FOREMNE . MAERE G BA R IR (K% ) ke, MM I, R2 B s 1 Eelis
TR B TP, Tl & R AL AU AR Tl S iA® B T 2 TR

® 2L, BUAEFRATAER RGN R, (HRARERE R, WRMELAT, —DMAILT T U AL, 457 Hagik
Fro HIEAR, BAVEMBFEMGERM GEET 20T, BRARRE 0, ZAREEETHI A . A5 AR AR 25
AT, FAFPEIORBPTENT, WAt il LMK SR LA B R M ok .
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T W TRATT G IR o Ry X AR —WIRAhE, A (3) ATLIAE L, EERE KT,
B EUS SIBE (AR RIBE K ) BTEATEICA Ry ASFERHIL AL B A R AT A ANT LR, 1ok A8
BB (S5 ) 1Y Ry, XEWE — DRI R ST ASE 2T AN

HETH EMATFHIRE TRAMASRAATT 2 X, TkZ2Im K SEa Kz mnzER. 2%
FE (BORATRF RHBURIEHE ) —5rp, EFHERLANLZ T T 0% BB SRBUS BOSA T B, $Ei1
AW R EEM P (Ricardian Equivalence Theorem ). ZEHIIA Ky, RENEKE HFH, DBIIKE
TMUMiEER, IrEOPAME, B i T BN BT 55 A A TIEA SRR R R B RO S a8,
e, ERIFTRT, SR SR T, HACR RSN VBRI BRSO — i, B
EATFFWRIIIFE G, AT T HREL A BRI . PSR BOB AL X — @ BN LB AL, HaBHR ]
PAUEW R, SEBUMIEI BN, BXO2BUM Il RS AR B TR, TR E i &1 157573k
I E— IR TERIREAS, PIE A BEH T 25 R RARIN B, AR, N EEM R, s— 12w
LT, HATH KR AT RS Rl F R BIBORE IR R AR, Sirist iR MR b e 4
Al 0% LA E R — D M AA RS, BIMREE ATt 75 Rl 0% 1) [l AT A0 S B 57 Aot iy S5 I 22 55 3
K, AR 2 RIASR R ST RIE R, RS m T 45 i, ©

TN AR TE R e 4 5 24 22 18R (1.Brad DeLong ) TEXT A 250 J5 42k 10 & HEA AL 34 i i A vp
BRI, 1750 A0 NS s B K 63T o5, fEDZ At AR A 34 GDP Kb TR A s fEbZ e, At
BB, © A A BB T AR R R IR ASCU X TR AR, Bl
Gy, ANRERWT —Fragl AR s Wt ok, MR Br K AR B LA i B, MG TR GEd &
TR RIS, KUK AT B BAT LR TR, A E R GG 7 B AR
PPPATHE R .

(IR 4 T A ] LA R R A S K B S MR e L7 JEFRISCRI AL (3), ATLIA
NAERFEALAR BT, TEREARIIA B Bl i 255 =S It R (B Al i 1 55 h AU K W Be g g ) 1
MBS AT . IR KT B AR AN, — BB I8 B 0 4 I R A ME LU 5532 8 S R
WIHCHTEIGES , PIMTBERRR G, R S . © MIXTI R, 7Ed g i rh, i FReAOR A
ERIRRR, WATTFR A0 LN ERGEL, NERABBEKIE (Ry=Cy=Sy) A
W, TR AR (57 SR ) MK BT B (Ry—Cy=Sy) WA eI, A H =455 (Rio = X2, 0°Rar)
TCERGT, SFENGATEK W B4R (5708 ) BRSPS K 75t

=, Wi, &R ST BT

I B R S {2 P A A B ) FREPE R , M4 — I 15 LR BT 5
B, AT R D RO BT L S 2K

@ 25l (BUAZTTE RIRBURIE), FRI%F, Junt: Sell] AfuhpEt, 2009 4.

@ B — I ASEARGF PR . 2B FIMRBOR AR A S TS i i MR, M BRset, e BURam, WanBisem AR “RIAR”, 4
JERATRE “fE7 . WA RIA, RS, WORRRIEIE SR A BB e . Hmimul, RGBT AREN A, THBEXR A
BN R FRBE TR RIE R MRz M7, R, A LB L —— R B R e m, il e
AT E T BT TS R T2 AMYTLERR (353000, ) Shbidik. Frig AT A %™, MoRBef InkiEad ot
WAL B MAGALS, SREeEIAEmM TR, Ll B BHsoiEmA — P BURSE Mg, SCTIReE
HE RS LR (B2 S ——— ME TR MAS AL ), (AR TI) 2018 4F28 9 H1.

® PRRUE: JBradford Delong $idi, FEXTHAI & 19455 h, Delong ¥ M\ 100 J34F LART I BUAE A N2 & H1 5000 2000 4719 & 240,
Fen| Ak . (PRI, ARbk. JTPIMERAE AL, 2015 4R,

@ rein, B drRUERE, HUE B ORI FRIAR YT IO e, WM ARSI . AR i, aRE
IZEREAT, EARET RGBT EIE R, SRt HRERG™ —WOIF BTG, MUEBAERT L Bt (%™, ek
T, BRI RABFIE E TR R B AR BEAS, A I EIER .
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WA NFHH LR G E

(=) FE&RFI

R TT AR , 1 Se e ZEXh I iy e TR I A 5 o A 0T 3l R P A s B b, AR I
B, RIS —H A (RS ) M, HSRFRARIZERNETAI M (RS ) MEb.
X T NFEFAA = LR P Al AR AR (RS ) FeBUR BB EXMELLZME] L 0 2 b L S S Rl
6 FAMELVHEMB AR S, RS AR, M35 (%) A, BUR— BRI )72 2y
Se i (RS ) dege, @

ATAT I A A A TR MR S IRATRI A K F R A F A, LB A= 8 (RS 1
WORFIRIBE ., 4 IR BT BER AR, 3T A S R IR B . AR AU K T ROH R BE, TRfT IRk A
SR 1.0 BrBE; KIBLAS (953h) B K N R E BB, RAOTFRZ L 2.0 BB, St— 4 52ims
PRI, T2 BN % R BN HAEE 25 W ORI T HAE BB B S

ST A A 0 AR 5 S R T RS W A e o Ak A K T KT LA 8 s AR A T
REALG Mz R KO, T EIGA TS RO H R ST AL B A Ryge 55 R O P B4
ST AL HE R AR S (T R 4, S SR A RIF T 25 SR, FRAT D o R — i B o [ 3l ol g
JUT- 2300 —4BESR TR . o B 3 A (T LA R B RS 47 #2 R TBA BAs) | fifle 17 )3 20
SR AR LA YEAS [ LR P i e . o R — T B i MR P55 HAb PR R — R i it T A B
B LG RAE @, IR K AR MR RO A AR KA. H AT S IS
[ 0 T A 3 T P E RS, SR WS RSO, MBI AR T EE, Tl bR
A rh R 25 0 s R B A2 R . — ELrP B T 2P KA AR 200, It S i 30

(=) T yiEs

R T P E 2T K IR AR IR R, WA 3 T R E A T K AR R B . — TR
METFRGIMER , HATH KR AAIRTCAN TN TBAINEF RS . YA T L E RG24 538 K i
PILAGEARR T IR TANEZT, IS EEREG: . AT . S EE AR, RE4H
FEIEEL B AT AL TR S RS . T s RSP T b B i A T R AL S i A
TR I YA JE B [

XA R PRI, o G 7 R R AN R REISR A T b4l (land finance ), FILBERE T [
SRR . A — R T, 7E A E RAL T RA I A 200 5= 3%, e EER ) B0 %
AR, <A TR R AR TR TR 1982 AE T FIEITIN . B0 (\ k). % ()
B CHALT B W R E R, KRR ARG L © 1988 SRR BB IE SN I
A7 M T ERTER, THITARGE RN, AREIE; MR, AL, T s T
LA B

1989 4F B HUS , FYIZRAERE S (k. VRYITEIIG () ¢ S Al sl R A . o T g g
WS, R RE B ST R A TN X — MR, TRYI ML AR B HEAAS TR &, AR ALy 5
F1#, FRUSBURA UV SIS, o F AR LI B A PR 2 — 40k M3 e HE M R 1) >
AT, AR E L A, 35 R T R T A, XA b AR A
SERT TS, JE AR S AR BR A - G FAGRAIR T AL B R S AR . © 1990 4R, ER TSR E T
(AT EA T FIACE S BT UE ), XA 5] 0 0 FASAE BRI LA A . AU, M7 B

O B CMRTTAHIBEIRARL ), Ckrliiisal) 2009 4758 10 30,

@ Hean, BRI SRR T A SR BT TT 22 o

® BARRAHRATTWMEZAL, IF HHE WA T FEEK, QP EXAEEE (B ) BEZABA LA . BAEREEFHH
NS ) 5\ 5%, HIESE 1982 4F (JEik) i@idht, AR ANERRIX 45 POV —&FHEIR 7 —/ “EMALEE S AR
diy S, B DU AR L S SR UE BRI A R —HE, IR T AR S AR, HATA AR ARG .

@ BAEFESARTE, 1987 FEUYIHAE e m it (B ) Mo MUIESR, HEEPNTT. HARIFRA, FOVERERRE T, fH4H
AU —F o
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R FHE M I 30T PRI 1 242 R Sy 9 A St . © WA A A BT AT R RGO I I RE 43 P R 1 i
HIE S TR B, X R G 40k TR AR B AN K BRI . © BT 1998 48, i TR Al i HL S 3L
VR, ARl PTG T sl A EEE B O by R TR FOR R BB S 5 AR BRI LA IV P it A
TR, SO FILE AT BUR R B R A TP SR (Initial Public Offerings, 1PO ). H'[E ) - #uTli 3%
TS BT A SR, TS P i B ™ I & 6 S T R 9 1, AL RS BUR H LA
(Y FAE RATRIER ), SRS AR T SR IF & s Fi . RS TR i S b g 30 ™ i ), TR (M
PRI TP LR ) 38 e W S T UM & A7 G - b B B A A AN S B A K (R THE ). FELE
WiR], Oy BUR 2R B R X E R R AR R, H T T i, ARIIRTTEUR (R )
ZIRCHSEHL R se 4, FERR (IH2R ) WAL SR Ay o BE0T X — i BE PG, 2004 4F [ 55 Be T &
“TUASA7, BLE A A 8 31 A, WAURIC “HiaH” Uil b, WP R (TH2E ) Z
[ S 5 e, BURF (AE723 ) AeZEA =B Ry, 2k, PE T SEAE S, ey
BUREARZER ) L E AR BT

-t Al T RE A ST A b E AR AR A B TR AR T IR AR R AR LT, S T 2R H Y R
R IR, HAT, E AT 0 S 5t R bR v S T R S T UM BSOS T RE S R K
FAX — G AR, G R” B TR RS RE T, 2 HETRRAESS 1 A TR AR R

(2) b5 %ATY

AR RO A, R N TR, T H oA E AT R RIS TR A AR
B Ass . REEMBMEMANET, AA RIS MK EAT S, hEZ%h e
il SEELT LA A AR [ A RE A B AR ATE BT A AR SR s RS A T Ak A

X AR B R AR AUA AR WP B A0, B A IR Rk — WA e 1 e A 152
MUV, R IR AR RN . Z TSR b el A EHIWEC TRYE, R T
FIMATF BRI A X FEAMEA Ry (AU, J& THi5 4 ) Fig Bl Ry (4
AUESCILE A, & FIFB) A Sy, WP BOSR L, AR 2 AR T Ry, XAl
% (finance ) 1MARYSCA (revenue ).

BT K R, R PR AR e WA e . RRERZ L, WA
HARRURINA T KRR AL Ee ST MBA R EVE Ny — DR JEPER, TERARA ML, JEARRT LU
RIRMVEARE LLPE, XTRREZ AR R . KEZ M, RIRSRG 2 M SR 25, sk
RGN R R B ATT &Rl S F . FEPIE SRR f i, Ee DR RARM 25, Hak Pt
MR, et iy, Ul

SR EPIE A A R T S, P E G R L DS R T TR, FIETRIR, Xt
FRIATRAIATE, BRI, S e MR, el TSl S mokBE R M7 A
G5 ARLE(F SRR, W2 St iRIRBRARIIR” . SEESEAT LM B . ZEFASC, g . REEHR
AL b, 2 ARBGEENEI, AR S A, QI I S SRR AT
WIUR, PEMTA2EEAF MR . B7E P EAEEE 2 SMIE T—A HA B SR ATy, © Hix

@ YR SR BUR A RER B E BRI it T BT3RS, SRR BURRITE B A SN ], XA R A bR L . SXHRZ 30
IR B, Hr—EAEIEA RN A ST Pl iR T BUR ZATR R T —E, ARG TB 5 EPH NS
A

@ JERENEE AR T R R KRGS, WA EY, RS 22— O T 564 MEFEX, SRLRTR, SRARRIWAE. W4
PR e P EAR A, EEEA T A JFNAET, e ER e EA R, MRS R —ARar gk, SRR, AR . B
TR ESERAER . PF3T . il —Fee 32, SRIGIRLARAT, ITTRRESESR T (IXFEIMEAEEBEHISERATAGE, BRI 3t 2R
A, PRI R IR SR T T A AT AR

@ HEBMATHEREEE SR, CaETT AR ol 5548, BISESHHALEE 660 A~ H A BEIRIFSA . MFEERR L, Dibr= R — e b
1:200-1:300, —£&3kii B, WRIINMFLEE Uil 59 48, LIAE] 56 4F, JNEE 53 45, JE [ TR0k 83 4, Oy, LIFREum
R B NA 1174 6%, R TEEHEE0N 21 (7T 2SR LR ENEE ) 23 5T AR, WBORE, BERH, A 1600 £ ARSI
FALT 30 7%, LA 47%.
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WA NFHH LR G E

ANEAT LTS8 ARZ T IR . © R B A B = T /T G s I B, (i 35 25
F P E O BN RIS, XA RSB EMIE IR Z R

(w) YEBUFNGTHAHE

KTFHEIFM T SMAE, KYILORSHEA P RS R A f kg B3R R LT 5%
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i T AR E E ROV, x; A — 2T N34 GDP A B B st AR i, 6 2 AR ) R
iy NI Y BEAR TR ACY, ASCHST A BE R ARGy TR AR BT THE
D (.) N—Fekifl, YHAES NIRRT, D BUEN 1, RZIBUER 0,

LSRR R (Y & SO, F RIS S0, 2 T B A B KPS R EL i R B T A
D(gi <y)=1, SCAEBERIAR Ny, = u; +0x; + B siro WLATEEARIFIIG <0, B s, 98/)N, @R A GDP 1
s YT REAT R IR, SUERIES Ky =y + Ox; + Bosi, SEBTRURITIINB, >0, HI s, dk, ©
M3k ALY GDP AHR G K

© BB—ATT, S FRGARARLR, BEEZN) ISR ESLRSK, SRTTEERA EEAHR .

(2 Hansen B E: “Threshold Effects in Non-dynamic Panels: Estimation, Testing and Inference,” Journal of Econometrics, 1999, 93(2), pp. 345-368.
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The Transition from High-speed to the High-quality of
China’s Urbanization
ZHAO Yanjing, QIU Shuang, SONG Tao
Abstract: China’s economy development should shift from a stage of high-speed to a stage of high-quality,
This is an important judgment made by the report on the 19th National Congress of the Communist Party of
China (CPC) about the basic characteristics of the current Chinese economy. For the economic implication
of high-speed development, whether it succeeds or fails, it need not be explained further. But as for what is
high-quality development, the exploration from theory to practice may just begin. Basing on the classical
economic growth theory, this paper constructs a two-stage dynamic economic growth model, including
capital growth and cash flow growth, the model is applicable to micro-meso-macro economics. Since capital
is a discount to future earnings, it is essentially a debt, this paper puts forward the irreplaceable principle
that capital and cash flow cannot replace each other in the process of economic growth. On this basis, the
traditional growth relying on surplus accumulation in the past and the modern growth relying on discount of
future earnings are distinguished. Combined with the local government’s behavior of land finance and
capital creation in the urbanization process of China, this paper summarizes the logic of China’s reform and
development in the past 40 years. In the middle and late stage of China’s urbanization, the transformation of
China’s urbanization needs to change from the previous capital growth to cash flow growth. So this is also
the economic implication of the transformation of China’s economy from high-speed growth to high-quality

development.

Key words: high-quality development, a two-stage dynamic economic growth model, the irreplaceable
principle, land finance, the market role of governments
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