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Analysis on formation mechanism of structural slowdown
under the regulatory government competition framework .

From the perspective of overcapacity in heavy industry

FU Qiang
(School of Economics Shandong University, Jinan 250100, China)

Abstract: This paper constructs a regulatory government competition framework based on taking local governments as
regional regulators, and systematically analyzes the formation mechanism of China’ s structural slowdown from the
perspective of overcapacity in heavy industry. The study found that under the role of the regulatory government
competition framework, the local government, the main body of regulation, mainly achieved output growth by reducing
the price of intermediate products. However, the embeddedness and imperfect supervision of the monopoly in the
intermediate product sector has led to a new type of regulation failure, that is, the growth-type regulator, the local
government, and the exclusive monopoly energy supplier have reached a tacit “conspiracy” to set a lower electricity
price for heavy industry, and set or implement a higher electricity price for small industry and commerce, thus forming

the distortion of the balanced electricity price structure and the “vortex” of heavy industry. This “vortex” will not only
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cause overcapacity in heavy industry, but also form a system that is relatively independent of the overall economic

operation, and will have a significant crowding-out effect on the overall economic growth in the long term, thus becoming

an important cause of China’s structural slowdown under the “new normal”.
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F1 2018/2019 EEZARBEMHITLE

Ay 2018 2019
Ji RA TR 0.510 7 0.513 3
— i TR ML L AN 1K) 0.759 1 0. 668 4
— TR ML A EL (10 T-1R) 0.740 2 0.651 5
— TR L A EL (35 TR) 0.720 5 0.633 4
KL HHL (10 T4R) 0.5772 0.579 0
KT (35 T1k) 0.558 5 0.559 8
KT FHH (110 F1K) 0.539 8 0.541 0
KT AHL (220 T4R) 0.527 3 0.528 8

TE AR A UR T 45 1 2% B0 1 R 2 1) R S8R , BT 3
JIt/ T ERT,
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12

1
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02

° : : :
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
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= Tibeaifi/ERAR ® ik h/mRa

B 1 2005—2014 4F [ A2 4 s

(=) E T L3R R R ARSI S bk 4 1E 3

YRR Tl 45 5] J2: 7 Tl A R R A S B
(1, BRAEAE R Tl B T IR A 2 5 3 B
AT L 1) 1) R R 2 R B T R SR 1
PUERZE B, IEH BT 358 4 J P R AR Ok
FM AT E Tl =g i K 158 GDP K BT
W ol M0 & SR AT AT B0, H v T s T 22
B HREE 1) ABE 25 1 2 T 1 (R A SRR Tl
AR E T HE AN 2AS N, IFEE KT
b HLAN A2 5 T YA DG Tl
R KA AR 28 GDP B R sl T2 FEl 4
K B Eh, AN Tk B R R T
AEK 1 B 11 77 702 SR Xt 2k 7 T 28 B 1 K B < i T R
o7, PG, B EE Tk “ el RS e BAFTE,
b T B 0 Tl e S Y B S GDP Y
R R e S R R R Y,

AR F BB R BT WG e R
B b KT A AR A R B I
Tt fR2EL Y ML AC AR 0 SR AR
V- 3 5 SR O EE Tl ol B ) AR R, X s
0 T L Ty e AR 1 R 7 i TR
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B IR T Tk B R, R GDP KR
BRI L I, IS 2 AT AT I 220, AT A0 7= i
#PJE T XA B — 2, HAR T 805 T GDP 1
PR AAE AR A A 0, BOZ 0 i KRR T (B
F)GDP KRR E P, I ATER M2 AR
AR A H,C: P, =0.5, % k F= S n 4R
W AT GDP 3R SR AL T e A — 35153
A5 B T ~b(k xn,0.5)  EIKELT B AT RN FREY,
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HXHEEMAKT ae (0,1) K5 RE f HA T E
iﬁ;f:l,,‘i'l T <, —r B T>c, +r;f:5;¥| T=c,-r
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0,0<6<1,r, 8 IRET N :Pr(T<c,-r | HO) +
8Pr(T=c,-r | HO) = a/2, HB sREIE TR
B H, BRI 2 T <c —r BT > ¢, +1 B 4E
] co—r<T<cy+r W FEZE ;M T=c,-r
W T=c, +r B, MR S 4 E, RZ, HHME
T B I Tl A R R s [ SR
YT T2 BAR X A0 ST B R G, 5 R T
B GDP Ry o B AN P ELA 4 0GR TR DL R
FL R O T R B Wi, T, Pl FH k f 1
W GDP A L 1 TR Jf e i kik 2, Py =
0.5, 3T bLibfe , fE—Emf By, i |1, ° LIS
FRMERPEFELS 1 H, "8 o A 5, W= b 32 2=
AR R B 5 & B AR 2 I SR
HER) R G SRR b BE Tk AR e 1 A
FERARENIESS

BT B 0 R AR, AR S A 1985—
2017 4 ARAE A% GDP FIALTE & LB 7E I Y 20 Ff
H T A BSR40k B 42
PP B PEFAH RLARE G B Ch I SRR S ) . R
2 ATV e, B L B 20 B0 S 2E IR
15 GDP KA ghik fA A3 2 3k w2
IRBE 22 1B N 1997 4FH A7 72 s 47 i 2k
FZJE R TE 2002 42 )5 ,20 FO AR K
RIERZHAFA KB T GDP K% H 5 GDP
FER L R BOR B D TR T R L R
Tl it 3 K S 20 A W R -1, 7 1985 —
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F2 BAFUERHRZEEREER

TR LRI 5% PRSI R R B2 i

e R i o |, _ |, o |19 P g [, - ] o 5
M s 7 oop PR T e g | SRR Ho
1985 5(15) 1 8(11) 0
1986 9(11) 0 8(11) o0 |
1987 10(10) 0 11(8) o0 |
1988 8(12) 0 11(8) o |
1989 15(5) 1 8(11) o |
1990 9(11) 0 7(12) o |
1991 5(15) 1 5(14) 1]
1992 5(15) 1 8(11) o0 |
1993 4(16) 1 6(13) o |
1994 6(14) 1 10(9) o |
1995 14(6) 1 6(13) 0. 72]
1996 5(15) 1 6(13) 0. 72]
1997 4(16) 1 10(9) o |
1998 2(18) 1 7(12) 0 |
1999 8(12) 0 11(8) o |
2000 11(9) 0 9(10) o |
2001 16(4) (7,13)] 1 15(4) (6,13) 1 |
2002 15(5) 1 10(9) o0 |
2003 15(5) 1 10(9) o |
2004 19(1) 1 14(5) 1]
2005 14(6) 1 7(12) o |
2006 14(6) 1 10(9) o |
2007 6(14) 0.17 9(10) o |
2008 4(16) 1 11(8) o |
2009 5(15) 1 11(8) o |
2010 15(5) 1 8(11) o |
2011 14(6) 1 6(13) o |
2012 5(15) 1 7(12) o |
2013 14(6) 1 7(12) o0 |
2014 5(15) 1 8(11) o |
2015 3(17) 1 6(13) 0. 72]
2016 0(20) 1 3(16) 1]
2017 2(18) 1 1(18) 1]

A3 WHLIHER 1 IE4,2 KL 0. 72 (% g
R 2005 42 )5 W g7 X 58 4 B T
Tl S B 3 5 R K B R 2 2
RELHFECLIEH T UK Tl A« s ol
(AR S Y i Tl R G, H U S AN SOR X ST
TRAKLT T, M HA T REm T A S0 &
TGS R A 2855 0 1E B 3G R AR LA, X — A
AT 1 H12010 4F 2 J5 AR 2 r g K RE Tl
ARG ST LR R B B HE ok, S E Tk
= IR IR R T4 0 R K R (2010 45
2011 4FF1 2013 4F) 4816 2 R 43 H Tl 7 it 3
KRR T A R A AR B, 2 Tl ™ i
K AR EBIL T 28 T 380 (L AN 2012 4 A0
2014 4F) AR R IR Toll ™= S KRR T
KA, XA — B LU E Tk
HLAY < b T TR A 0 ST 2R 4 28 J A L i 4 1

SRR EE &, 2R e TR E AR
AT PGS R e o 10 SRR, T TR AR X e T
DARHIE, T B E R A/, 2015 4F S H2E 2016 4E 2
Jei  HL T 7 Ml S R RERR 2 A 2 e 4, RV X
TSR T, AR VT RE R G HE0A T 2015 4R 11
Ry e L el S N Ze o) T

A EESH BT AR W& FIHE K5
3R

TR T AT Ty P N2 B R K 2 ]
56 R DABIE ey e R gt £ 8, hF
L PP B 1R 20 o it A R 22 eI [ 7 51
MELLE 45 5 23 K P 51T 0 0. ARE Stata
12.0 MEE1T458, 20 FEE Tolk ™ & 9 AH ¢ R ECF
D5k 0. 95, w6 T 0.7, P A] LA i 3 a4
WO TR 4E . BT 50— U 1 Bt ook
IR 97.98% , i A — FE W4 (B H SERR)
SRAER 20 i Toll ™= SR 2751

3G TR AEA K] 3 A3 B A
GDP [ 5 - F-Rateka gn 2 51, 45 3R W P 41146
JEARERRAY . AT SR E Tl A e R 15 22 5 3
KA THAR RO, FRATT 5 X P & A A S0 2 A
KRR, 76O UE ) Fe 51 2 0% 4K B9 i 4
L LA AR JE N R R AR RE AR 43 Ry 1985—2016
4F 1985—2011 4F,1985—2006 4F 3 I FHREA, 2
FRUEE BRI 3 BT[] g, IR R 2016 AR
S5 g T 2 S S ) B — 4, 2011 AR U
[l BRI K AR 2 T W BT AR, P A 22 ) DE A A 22
HAE, 1M 2006 4F—J7 5 2011 4EAHZE 5 4R, 5 —
J7 T AE 2008 AF 4Bk 4 Al AL Z T, Bk eT
SRR AR T sk e & R 2540 78 3l IR A 25
AN, AT LIS B DL A B 458

B — , AL 0 25 A o A R T Y R
PR B E SRR R 3 MR R
1985—2016 4 [ FE AR AN AEFE 3 C R, 1985—
2006 AFEHEARWAIEE LR, HEFE AR
fOHE 7 78 T/ T 1985—2016 4ERYFEA B4R GDP
FRBIERIE 2 B B Y, {H 2 32 A P 51 7 1985—
2016 4EJ&— [ BBL i 7E 1985—2006 4F/& i #
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X ULIHEELR T 2015 ARAGELS O O S T
M F) R R P T SR s, R T iE— 25 B X
R Fe i34 %) 1985—2017 4R A FEA HEAT T F-54
PRI DML A 30, 45 53 B 3 R o 3 ST AR 2 —
Wrefss i), 3OS A T 2200 1985—2011 4F LU &
1985—2006 4 5 Tl 32 1 43 7 51 — B B 1y 25

F . Ak, PR A B A 25 R iR, 1985—2011
AR, AWK SE T ZRAERENK
B OC & M E 2016 4FH1 2017 43X F ¥ 4
KRCAW B AFE, X—UIEFR I, 425 m
ERMEMCE AR E T R R AL T B R4
P PR AR

%3 FREAREBFINTRERRIPERRES

Gt A
FEFIRE A PR PPRERE
DF # 55 GDP & ES WP 5% 10% b e
T | zgtk | zstk | e | e | g | | PO [IRSITR) S W
KFEE 10. 153 1. 800 -3.702 | -2.980 | -2.622 0 - 31.982 15. 41
1985—2017 |  —Mr#24% -0.380 -2.670" -3.709 | -2.983 | -2.623 1 0.568 | 5.963 3.76
W25y -5.338" ~7.44 7 -3.716 | -2.986 | -2.624 2 0.175 - -
KPAE 8.785 2.203 -3.709 | -2.983 | -2.623 0 - 29.9295 | 15.41
1985—2016 |  —Biz&sr —-1.122 ~2.679" -3.716 | -2.896 | -2.624 1 0.49719 | 9.3031 3.76
“BrEs -6.336" -6.811 " -3.723 | -2.989 | -2.625 2 |0.26663 - -
KPAE 12.308 8.949 -3.743 | -2.997 | -2.629 0 _ 24.4947 | 15.41
1985—2011 |  —Bi2Esy 0.283 -0.712 -3.75 -3 -2.63 1 0. 62166 | 0. 1954 * 3.76
“BrEs —5.559 % -5.988 " -3.75 -3 -2.63 2 0. 00779 - -
KFE 8.313 8.941 -3.75 -3 -2.63 0 - 9. 6903 * 15. 41
1985—2006 |  —Bir2E4 1. 479 0.679 -3.75 -3 -2.63 1 0.30111 | 205252 3.76
1 -2.724* -4.797 % -3.75 -3 -2.63 2 0. 11861 - -

S5 H Tl A I B R 22 B 4 I B B
AL, HOR 36 A 2011 4F Z 5 e B 1 e 2 B I
MEE A, R 3 BEMERI 45 R R B 1985—
2011 AFEE], 2K S Tl K R Z A&
KI5 2, MR Stata 12. 0 9152 24 18 1E A5 A
FETHEEA FAR I G &R

GDP, = -3.914 x H, - 81 360. 490®

(3.03)

I OC R R, F T & X T2 5T Y
KEA RFWE R, (HRERERL 3, X—K W
PR 5 2 AE 2006 AEIEARIE AL, X RIIFEE Tolk &k
Jesd FE I, HRERE e i 2 BF G K (BB E B Tl

I BE & S HAE 2011 AR EL AR AP K A T
TEIBE RN X R T R S 2 B K B R
S PRI, (R B A X — 1] Y
KM R B 2016 4EH 2017 FCEAFEAE T
X R B L5 M0 25 0 P AN S T R R i 25
MR T AR T LR T Tl 5 &%
SR 2 E) A7 7E B0 B 1) 240G R ) DA 3k 4 T
ZRF I SR R Tk

B = E TR E R E A TS K s i
TR, Hoad & 2o v i 2 5 b sh ., AR
¥ Stata 12. 0, S FFIG K S5 Tl F iR EE
IEREALINT

AGDP, =0.044(GDP,_, =3.914 x H,_, +81360.49) —0.063 x AGDP,_, +2. 143 x AH,_, -626.975

(3.34)

(-0.37) (4.70) (-0.40)

AH,=0.020(GDP,_, —=3.914 xH,_, +81360.49) —0. 166 x AGDP, , +0.464 x AH, , +1389. 106

(3.58)

® FESWR Z it T,
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MR LA B, TR 22 16 1E A R Y i ) 3
BABONIE, HH TV A AR5 2 5 K Z 6] i
BT RN R 25 AU 2 [ i 5l
B2 Rk Al AN 2, PR, =Tl ik B
JEAAN 23 3F 22 B S A AR 5 RONE, T HL ik 2
RN 2255 e 8 o TP 20 00 45 4 P i e e ek
T KRR AR AN A A T4 22 B Rp 2 T
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