*k
( ] , ,
JEL :E32 H63 H77
,2012 GDP 7.6% , 7.5%
@ , “ ” . 2012 4
2008~2009 s ( ) 5 2012
*
(11CJLO0S) . 51 (2012M510667) .

@ « 92012 34 4 b R

18



2012 4
?
? ?
@
2008 ,
24 . ,
( ) . . ,
2009 , ;
) (Victor Shih)
. ,2009 11.42 ;2010 2011
12.77 , 2011 242 .
b 9 GDP o 9’
, . 2011 27 (
), , 2010 , NN 10.7
6.7 . 62.6%; 2.3 ,
21.8%; 1.7 . 15.6%2,
@D 2012 ¢ y
@

19



° ) 10.7

5 , (46%), 2010 23
23% 16% 2% 12%. , 2011 ,
. , 2012 , 7
2010 , 51% 55 2008
2008 , , 52 .
BURF T AR A
=R AT

) FLAth A 2 Ao
%%, 16695.66
{478, 16%
BURF A 234
R ARIONE
67109.5144.7G,
62%

O G A R
DT o
%, 23369.74
fe.70, 22%

1
: ? ? ,
, 2010 6.5
, 2010 , 2010 (GDP)  269%,
GDP17% GDP6% ,
50% , 60% ,
o ’ 3 o ’
, .10.7 80%
8.56 , 2012 7 o 2012 9 65

20



2012 4

A7 4250
80000.00

70000.00

60000.00

50000.00

40000.00

30000.00

20000.00

10000.00

O‘OO‘ | I [N N (SN N (S S S N — ——
B2 2Rz isssggszoegeiegszs
225222328333 2Z3588888¢88
2
( ) o
, . 2011 10
1978 80 , 2000 7 1999 ,
o , o (
A} ) ’ o
1
( ) ( N . . N )
( 70-80%)
( ) ......
( )
( )
( )

21



. , 2010 ,

; 2010 70%
o 2010 ,2010 85%
o , 184
) , 440.8 o
25590 .6576 42603 2420
9038 .373805 , 1873683 , o
?
) ( ) o 5 ’
) o , 1994
, s , 2011
80% o ’ o
, , GDP
, ( ,2004;2008) , , N
’ ) ( ,2007 ;
2010a), , ) °

22



2012 4

R 9
50
— N GDPLE
[ 0 i 5 GDPEL T
40

30

V4

0(\lll:r:l;I\_\Ii;rll\r‘\l\o\lltqlll“glllc\lllc\\l\:’:\lncll:\I\\L:IIOII:’:ILDI\\C’:
3 GDP  (1952—2009 )
( ) )
o 1980 , -
“ 7 , - 1980
, 1982 ,1988 1994
b ( )9
) , &0
1980~1987 , , 1988~1993 |
9% o 10% ° )
° ) ) ( ,2008a;2010b;
,2012),
LRV
90.0
\\\ —_
e 1111 7
70.0 \//,rf’/\
50.0
30.0 ’////\\\‘*-\\J
lOO_I \_I I_I _I _I I_I I_I IM\ IM\ \MI IMI \MI
4 (1980—2009 )
( DI
« ” (1993 ), GDP ( 3)e
, ( HY

23



L %%

90.0
e /
70.0 f/\ -
50.0 —
k )
10.0
S 2 8 g g g gz s 2 g g
(=) wh —_— ("8 N ~] O —_— (5 wn ~] O
5 (1980—2009 )
( M ) o
) 1993
22%., , ,
o ( ,2005)
, - ,1994
2). ( GDP
) ( 3 4), , ,
( 2), o
2
( N N ( 75% ,
) 25%)
( 97% ,
3%)
(60% ,40% )
( . (
. ) , )
( .

OECD, Challenges for China’s Public Spending: Toward Great Effectiveness and Equity, OCED

Publishin, 2006, 14

24



2012 4
3
(
, )
)
:OECD,2006,P12,
’ ( ’2002')0 ) ’
,1994 , )
(
)7 o 2 b
14% 26%,
50%
( )o
, GDP , ,
4
( 2 %)
(2009) 80
(20 90 ) 14
(20 90 ) 26
(20 90 ) 46
(20 90 38
(20 90 ) 29
(20 90 ) 46
(20 90 ) 40
(20 90 ) 61
OECD (20 90 ) 32
:( Vs (21 79, « y 18 2005
33

25



GDP, , GDP
o GDP , , o
(Blanchard and Shleifer,2000 ; Montinola, Qian and Weingast, 1995, ;
,2010¢) , ,
80% ,
? , , -
1980 « ” . ,
. 1997 “
,2006; ,2008) ,
( ,2005; ,2005)
o 1980 ,
, 1997 ;
o 2008 ,
) NN 6576 , 165
4763
@®

26

,2007;

@

,2008b;

’

1994~1994

’

. 2010
1648



2012 4

70% 1 12%
60% [
50% 4 10%
40%
30% -4 8%

20%

10% 1 1 1 1 1 1 6%
1997 1998 2002 2007 2008 2009 2010

—A— MRS SR b (A —&— GDP[FJLLHEE O

° 1980 , 1979

’ ’

(Brandt and Zhu,2001)

( ,2006) ,
b ( ) ’ b
’ b (
), o 1988 1994 .
b b ’ (
) 9’ o b Y
o , 1990 « . 7
) “ N 7 (Treisman ,2000; Woodford ,2001 ; Aziz and
Duenwald,2002)

27



N : ?
5 ’
o
( ,2009) . o ,
’ o
’ o N
’ o ’
, GDP,
’ ’ o
’ ’
’ ’ o ’
) o )
o o ’
’ o o
’ o )
o ’ ’ o
N
o ’
’ ’
’
’ o ’
’ ’ o ’ ’
’ o
’ ’ ’ ’
: ’ P 2 %
’
7
’
’
( ,2007;2010¢) .
’
o}
« ” « ”
5 F
o 0 N B 1 Y |
=) Fa = o == ol LA ] — = [ = [ =] (=)
) F &5 5858 & &8 &F &858 s 8 g 2
—_— — —_— — —_— — — — — — — - o~ o~ o~ (o}

28

N



2012 4

o ,2010 ,2012 ,2013 2015
11.37% .9.28%  7.48% ,2016 30.21%. ,

. (2006) : € . DS o2
\Arye L. Hillman (2002) :¢ — Y.« ( ., 1.
L (2007):¢ :
(2008a) : € 2.€ o T o
(2008b) : —_— P Yy, 11 .
(2010a) : ¢ N 2. ), 8
(2010b) : € b3 0
(2010¢) : ¢ : 2. ). 4
(2010d) : ¢ — 2. ), 10,
(2011):¢ bE
. (2012) :¢ D,
(2006) : ¢ : b3 o
N (2008) : ¢ N — 2.4
> 6
(2007) :¢ : DA C »n 1
‘ N N (2007) : ¢ ). ), 3
. (2005) : ¢ :1987—2001), Yy, 11
(2009),¢ . 0
(2004) : € PAS ), 6 .
(2008) : ¢ : Vs N o
(2005) : ¢ N ».< » 2
Aziz, J. and C. Duenwald(2002): “Growth—Financial Intermediation Nexus in China,” IMF Working Paper, WP 02194.
Blanchard, O. and A. Shleifer(2000): “Federalism with and without Political Centralization : China versus Russia,” NBER Working
Papers, 7616.
Brandt L. and X. Zhu(2001):“Soft Budget Constraint and Inflation Cycles: A Positive Model of the Macro—dynamics in China during
Transition,” Journal of Development Economic , 64,437-457.
Montinola, G., Y. Qian and B. Weingast (1995): “Federalism, Chinese Style: The Political Basis for Economic Success in China,”
World Politics, 48, 50-81.
OECD(2006): Challenges for China’s Public Spending: Toward Great Effectiveness and Equity, OCED Publishing.
Rajan, G. and L. Zingales(2003): “The Great Reversals:The Politics of Financial Development in the 20th Century,” Journal of
Financial Economics, 69, 5-50.
Treisman, D.(2000): “Decentralization and Inflation: Commitment, Collective Action, or Continuity,” American Political Science
Review, 94, 837-857.
Woodford, M.(2001): “Fiscal Requirements for Price Stability,” Journal of Money, Credit and Banking, 33, 669-728.

29



CONTENTS

Demographic Turning Point, Lewis Turning Point
and Saving/Investment Turning Point:
The Prospect of Chinese Economy

YIN Jianfeng

(Institute of Finance and Banking, Chinese Academy of Social Sciences, Beijing, 100732, China)

Abstract: Chinese economy has maintained more than 30 years’ high growth rate so that some people either show
complacency, believing the prosperity will last definitely in the next few decades, or express anxiety, worrying hard
landing mainly due to aging population and Lewis turning point. In this paper, after reviewing the success story of
Chinese economy based on demographic transition, | discuss the relationship of demographic turning point, Lewis turning
point and saving/investment turning point in a simple Solow model. My finding is that the single demographic turning
point or Lewis turning point will not cause sudden stop of growth, but, as this global crisis and lessons of some countries
stricken by crisis show, the simultaneous occurrence of these three points will. Further analysis of data demonstrates that:
first, although demographic turning point has set in China, the Lewis (second) turning point does not as the ratios of non—
agriculture employment to total employment and total population are much lower than other emerging and developed
countries; second, there’s no evidence to show that saving rate and investment rate would decrease significantly if there
were no impact from crisis. Therefore, the two engines contributing to Chinese economic success in past decades, i.e.
labor supply and capital accumulation, are able to drive growth before 2019. But we still have to face a serious challenge
in future: how to avoid concurrent housing bubble and credit boom which may trigger the simultaneous occurrence of
three points.
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Public Finance—fiscal Nexus and Local Government Debt
Cycle: A Financial Regulation Perspective
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Shanghai Head Office, People’s Bank of China, Shanghai, 200120, China)

Abstract: The paper reviews asset—debt balance sheets of local governments and finds that although local fiscal risk is
under control on the whole, some sub—municipal governments will have more problems. The main reason causing local
fiscal debt is not their burden of public spending, but their inclination to economic development. Given the urbanization
trend, it’s necessary and meaningful for local government to have financing channels; meanwhile their financial pattern is
concerned with the public finance—fiscal system and the central-local gaming. Only with these factors under consideration,
the reform of local government financing patterns is practical.

Key Words: Local Government Debt; Financial Regulation; Public Finance—fiscal Nexus
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