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KPS FF IS RRAB TR T A EEEYW., BT —&
HipA % (Moshen, 1999) , BUR B9 BUR MUY K, K5 38 I BURF I 8 BE RIS
H SR, A BB HEZ BB ML T, TR — 2R AT TR B R AL
LB, WIS BRI TR LS. BB BARTE TN
T AR89 4B (crowding out) ; 5 RS R R » 20 SR BUR R AR B AR
FHAE, MBUF R R B AR, KR A & SR PRI 1R
BRI A BN, XA N AR A AR AT TR B A BB (crowding in) .

H BT 26 F R ARSI “BE AR "8 B " BF R £ 8 A
SHWE. FlRATEUN, BV MR HAE AR BN R AT BE
FHE R MABU R  RUIBUPE B E BB T —R S L, X EWRE LM
B2 MR R A T ST ECMAE LR » DR M U 2 1 T 4R 8 24 WO T 7%
7K (Hansen,1941), R BRZFRRE, EFEFHALTREHLRE,
WA RNEREEEWRE. I THRERATHNHERS KB
AR EF TR R SBRABRO TR, XERE R A S
R ER T RS 9 5 1 UL (Giorgioni and Holden,2003), B IKEA
5 IS, , WA S TR AR 38 Bt 722 A 0 F RGBT TR BRI “ Bt
Bi”. Aschauer(1989)%4t %% AT FER ], Bk T RRHAREAX
ST T RIS 1400, 25 317 Y P A7 B ER SRR

S TR TR IR A0SR R WA SR RIE R A B BTl
AFERE T HORAE ., FIlBHATFHERED F ERANE S
FEFERGREY WA, ik, E—REE T, BE A FHmERE
A = B RN ST BB AR E A TR RGBT AT R AR 2R
PR B AL A BRI 4R T Rl LB AR O LB AR XA A BB B B
%E” (induced effect), Eiser(1989) MBI AFH B AT EHMALH T
— R AR X, MR R B F R IR AL HF R A
FrE—EBREN B AR,

MBENEFETHESAERE, BRI R P OEEE LT B (35
AR MR A . Barro(1989) R MAF ¥ MEREEMFH,
IHTE AR F R E R E SETBUN 3 3, — Bl HRiE0E B R
B AT, BEA 3 L A BR(E A A BB R E . SRR — R, AT REAR AL
g — 2 SR B R B I BT R A , I ZE SE 2 UM T , BN BB
FEBIAAL , T F SR AR A S FEER AR BOAE » WL A HA G “ B H 30 A “BF A
BB ERAFEEE

B2 TR D A B B LR R BURF YT i £ S (0K 2
s A Y, AR TR T S A S RN EE . F, R RE
BT AR E X R TR AT I, BREFE LR+ T EER
B4 FE,2004 4E), ik, B FRCETF RS 3 E W B R A L4
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B T2k A, S RELFETELEA T HNLF AR &
(XIB R 2007 48 , B A SO I A A B, E T O 2 B A B B 3h
HTHFFRBFAFRFNRARTZ M LR, ELERZ AL THEX
ZRBBREFAFAESHBABNIREZEARTHAERBHEXR, 8L
245 AR B Z IR R A, TR 20 AT U “ B th (B A &K
R N R B

MEA T R EMSEEERURHRBER

ERSHEREFER Y, R AR EREEHERRRREA
AR, WA BT RA E R b2, A %00 8% B KE 4 bR W
(Turnovsky,1996), itk BATRIE € %= H¥ GFI, FARBUFERET N H
FREBREFMAUME Y TEEE, RARIIAR S BREEEME
GPI, #RAHATITR TR ROTVABUN PR F FME D, A MEBORT
B, DU B BBOR AN B, AR R A KX L0 5] 7 51 2 [ B
HEXER. NT5IALRARGEAR A, BA15IA T 2 XA IR
% X GDP 3, JAER Y, ) % XH R (IER R R FrA%dek
ACRESFRSAR). B 1HE 2 80T AR RSB E B (1990
4ESE 1 BEEE 2007 58 2 B IR A ML, BRHAT T F W RB AN
BB
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BT HFHZBBEZWMEA T EREENEABREERRE. FEAE
K5O K. KBr GDP BRI S hBHSRA R FRaBEARY, LK
GDP ¥ RKEMREE B ENR, IRRELF RER" BRI B2 5%
B, B 1 ErBENRTESRHRARREALLRESE, XEBRAHARI TG
LREEGRER, RITEERASBETREIFHARNS L. 5HMBE
AN BNV A F R ESNBRENTE, AR FRAENBKEE, £
1995 4F 2 2001 4 JHE], HFFE AR EN L FBER, FHBA B IR FE
HIIEY 5K, BB F AU T A BB R SE PRt A TT R & B 5
LI 2003 FEFFER BT BER T RS XA, 2001 48), 7 2006 4
BREAZERALAT - RENVEAS.

EHTHERXRABEBMETREBERRZ AL RITFEN GFL %5
FIRIKPEHATT R R, AN RRERE. REBERENH, XUF
FIEE (DR, BAT B EZ R HEXRRRE R, 21 En-
ders,1995),

TE B A WX sent 6] Fr 5 B A M R BB S B 2 ml B, AT T LAE— 4
A3 Johansen (1988 ) iy b 3 #6; 36 5 ¥ Sk 34 T 35 6 F 31 2. 81 WT R 72 76 A 1< 3
WERR. BT -HEESBFEGLI7E B E T =85 4, DR I#%
B R =BT S P AT L ERATB IR RN AETL, RIMNFTERR
TREHRER .

GFl,= f(y,sD,sR,) =ay+a; y,+a, D, +a; R, +¢,, (D
GP1,=g(y,sD,,R)=(+B y.+BD,+BR, e (2)
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X,=A,+ D, AXi+BZ 46, t=p+1,,T (3

Hoh 7, RATHA RV 6 RRFIELNARE MR T REAR
B, L EREEER R

1
MX=Ac+IIX i+ 3 ToaXo +BZ+e, I=SA—LT=— 3 4,
i=1 =

(4)
RA LRER R I REEBM, A TR B — M F RIS R Z F K
(ESB, XNFEETRENEFFZ AL R. MREREIRRERY,
B 0<rank(ID)=r<4, K& X, HENFEZERDEY. XHEES]
& o F1 B, (A8 1] =af , FRE K B AU IR, 7T LU HARHEAL (R — 1
SERBND, U EAERDERE USRS X, RPRFS., —k&
RATFIA Johansen(1988) MFFAEAR K 15, FI T BEHL T 5] Z 6] B U 8 14, 3 3R
BEERREHHEAS.

1. BIR#~HRRFIHE

¥ 5 GFI, #Y,.R,.D, Z[A]#) Johansen th#R K, A 5K B
EHWAKET,ENZENFEEENDELR. MR EERHEFFIZ
R EER, MEKRE CIRA AN REE, FEEIMEEAEH
DB — RSB, RteEhgmE, TUREB TRIB LR :

GFI,— 2.0245Y, — 0.033 7R, +0.1659D,+10, 800=u,,  (5)
(—22.07)" (—1.967)" (5.683)"

K, u, A ERFEH L, BRI R AT RZAMREMAEER, X
ZRB U, ChREERT TS GDP. & X H R BUFRE R = ZEELEK
AR, HiTEARDBEELRRY, BER™RES GDP fig L F&
LR, B SBUFRBRZHEL AR, XEREEKABHE LR
o, R AR R K S BB 35 DR A, R I BUBUR T IR A BB R “E B
B AR A B OR 3R #h , PR B T R EK M BRE V4, At
MK HIRE R E W BECE P A7 “EREBEF0 73U (BK 4, 2004 48) , Btk
I BECRAE KB B R B “Fr 7, X RZ T L BEHEXRRER
MINAESR.

B 3AHTEERFRES L ERLFERIMEXZNRENE, B
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B AMRIZGR R, S 8UE 2 B R b 3 T B R W IE [ i,
BEA B BURFHIBE MK FB T B &M FIBEEH”; 7 1996 £ AT K
LG  LPRBF A LT IEE TG FAR, BT 25 4 R 7E 38 B KK




Vo R BT Bl B2 TR 5 S 1] o4 B 7 MM A 4 A
BRGNS HHE . {BAE 2003 £ F 2005 48], B BB B G E
I sy, MHEA 2006 4FJ5 FF AR SEHE A9 2 AR — R BE L b T BOR B ]
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ATHEBERPEER=RESHME B ZRAMNEHXR, RINBET
HFREBEEE(ECM S8, 284 T ENEFERER MK —%3 &,
* BERFESUKKETRE. TRD:

AGFI,=0. 007 4uy,_, +0. 360 8AGFI,_, +0. 413 2AGFI, ,—

(1.669) " (2.941)" (3.205)"

0,196 3AY,_,+0. 111 7AY,_, +0. 008 3AR,_, —

(—1.678)" (0. 9300) (1.884)"

0. 000 4AR,_,—0. 012 2AD,_, 40. 021 3AD,_,+ 0.0163  (6)
(—0.067)"  (—0.007)" (1.886)"  (2.069)"

M ECMBRTTLIE Y, BERFHEN A AR LB E, X Sk
R RS EA —EMIER BRI, EERMET %5 2 iy
KR AD, . BA B EHIERE X RRE 9 A BUT R 73 s 3 5 E
G BRY I X B BUR AR T X B 8 = B B A P “ B AR
X5 ERKHER RNERIEFHR . EPEBRKYSEXRZ R
RGP, B R BOK B BUER ) TP RRE (F0EE 2006 4F)

2. FAABBIIEEER

AT AT RS, A TGS B LA RN TR 1 E B AN TR 183
. WX GPL.Y,.R..D, #f7#) Johansen hEEK K, KWL R KW #E
SHIBEWKET, REERZ AWAESENHERR, RARELRE
HMBXETERN.

GPI,+0. 624 1Y,4-0. 027 8R,—0. 760 8D,—10. 197 =y, <)
(1.870)"  (0.386) (—5,749)"
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0. 063 5AY,, + 0. 584 4AY,_, + 0. 519AR,; — 0. 001 1AR,—»
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RHLERERMT. BTXMEAPERERFARSRRET BETL,
PRI A7 P DA 39 0 5 2% 0 00 090 3l 4 SR M BT L 78 A X [
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YR R MERIRZBIETT R, T ELR A2 BF R 35 o o B A BOR S a e
BaKE. B RBABITERRTAEZ BN FFERERNER, &
WRE it AP | 5 TR IR LB 2 B % 6 T W BUR AR FAHLEI A
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HABIEETIT LB TR SHESR.
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of 0 R B 7 T I A B SN . 8 B BURF AR W BB SR S it e 46 ]
LAJG B SR AR T SR A3 I, B S8 W PR BE 0 X RN BURF S b 5
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Analysis of the Effects of Crowding out or Crowding
in of Scales of Fiscal Deficits on Private Investments

Liu Jinquan Liang Bing
(Jilin University Quantitative Research Center
of Economics, Changchun, P. R. China)

Abstract: The scale of budget deficits may have the
effects of crowding out or crowding in on private
investment, By using the quarterly data of some

macroeconomic variables, we estimated the investment

function with cointegration model and error correction
model, and tested the short run and long-run
influences of deficits on private investments and fixed

investment. The empirical evidences show that there

B

is crowding in effect in long run, and crowding out
effect in short run. Therefore, adjusting the term

structure of government expenditure and increasing

the expectation of long-run investment could reduce the
crowding out effect of active fiscal policy and the inflation

o

pressure, and curtain the investment demand.
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