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fE B EEEH bR Z — o K B AR B, OO SR RBOM R A E AR R O
VRSB . R BN K H AR B 2 R, 4 0 AR B E AR LAY 4 5 1 K H ARt &2
% rh g BUMN 9 B bR, b 20T BUR R3S B B 2 KR A BUM B B AR TR E o 7638 THER A 28
R, T B TS A 2 B R K D) OC &R (JH B, 2007 5 Li Al Zhou, 2005) , 28 U5 44
1 7 AT BE 2 (5 A b ORT 38 A B I A DR B K B AR, OB T 22 J2E OB 25 K T L BOURT 3B SR 4T
B B Rl B2 2 B TR, AT BT — SBUN R B H AR T R RO (55,2013 4
BRAGAE 2015; S ESE ,2021) o X R K Ay R Oy BOR B RS B AR 5 AR HoAb T
(14 5 4 v b AR Y 7 B, BRI 2 A5 30 ot B G BUR R 3K B AR IEAT R 2 A . i, JE AR A S
(2015) & B, 76 AR LR v, T BT 9 F 3 B AR IS KR & T A R HAR1ME 2.051~3.39 10 H 4
SR AT A G B BRI 20% DL E o AESEBR S T TH A8 GORN T 9% S B AR A S8 B T K H AR .
ARUVKEEFEDF(2019) M54 2R B, 2004—2014 F A R AT K BAn P BFE R TERAFNKH
FR2 A TRAF MK B P S E R TARETIE K ER 240 A 40 8. X5 5% (2021) F
FHGVAR 4t k8L, FZ K BB LD AL SARAEF K AR Z W% 13507/
I3 R

2oV K H bR Y ST Hb Dy BOR R BOR T B AR e AR A PR R (H R S 4 B
PLSR , H T 5 BOUR 0 RS J2 T 5 AR X 358K, 4% 9 b, Ty BRORT Ay 0 IR ke 10 IS R it 55 RILASEAS W i
i o TEIG K H AR 0 BK S R0V BT 3T b 07 BOR R AR Sy — Rl Sy AT T B (CE B
J75E 20165 4k AR AG LR, 2016) LA IR & R (X SF 9 AE, 2020) , 38 i 4 b BF IR A9 B S 4
DRI HAR . RL, 52 SO 58 A G SOk 2 2 DU L

BRI K BAr S E At s . T R BT DU S B T Re R b
J7 BUR 38 8 230 -+ AR 25 VE S W 5] Al 5 9% R 26 55 4 K 0 T B (SR A L 280K 0K, 20105 5K i) 45
2011538 F3,2015) . ZEXAGOL T 3K H bR 08 &% H b5 7= 2B 52 m . ilan 53 U A B ok
FE(2019) 5T BT, 2 DI H bR, A b 1) = b LR BUBEEE K O FLIE S REAK 4+ M b i
Yok o BESEHESF (2021) M BFSE & 30, 38 K E AR 04 1 52 00 9 32 22 40 404k b 3k B T #0
£ s BT 2| D R = T B Qi w7 R 7B o W Y 1] e 2 IO B i = =3 11 B U 3 8
RS LA R W B Al R B . AR AT A5 AT RN W i i 25 5 R IR AT
HEK H AR LK JZ 2 RS % 4 v e i R

B 28 SCMR R 56 T M O ORS8O RIS o 3 S SCHR A H K b 7 BURE SE G 1 JE 204k 1 b .
T2 S B PR Bl AN R L T ST Y AR R FE 4 (Brueckner, 2003 5 Revelli, 2003, 2005) . 5% I
L B AN I 2R Al X (B B A U sl B 0 O AR N 57 Bl g Y B DX B L 2 T S0 O O
VARG 2 B SR M HEAT 58 A BRI B RN A B BOURT SE G AR T M SRR 48 Y BURF 2
(], PR kg AR ST 0t 38R SC Ak B B B 25 ) 7 A B A DG AR AR RUSE 4 7 el b XN 9 45 A X R 3 B
1) (Besley I Case, 1995) , AJ LA — 25 “ b5 RUFE 4 7 43 o0 “ a5 16 28 B AR RUSE 4 7 R0 B A58 T B9 B
R5E4r" (Salmon,2006) o Atella 55 (2014 ) I\ Hy |, [7]— J2 G4 b 75 BOR B 53 187 I AF L% 1 B2 240 5, IR
b R T 4 32 B8 e A A R — A DX 0TI 22 D) T A 2 B X A A A ek vl 22 1 o b A T
PR RGE G 7R E L RBURRIE TRE RS K2R S KB TA LM FMBEELR,
PRI, 3 o 3K b R 40 T 422 50 3R [ A9 THER AR B8 2. R R s A il T AU 2598 . 753
FHRPRFE T, Yu 55 (2016) W 5T & 30, Hb J7 BOR (8 $5 % 5 4 32 28 8 A= 1 1R 48 0 3T 22 101 175 AS 2 AH 48
Yl Z 06 o FHE AR IR (2011) X0 B0 H i B IE AR T AL 258
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SRR R T e . T R AR A T K P A B BT
T 38 4 FUBL IR SE S, b 7 BOR B2 7E 3 PR 3E 4 X 80t b it 45 2o 23 ) b SRk B3
PEo BN, VE M (2011) & B, AH AR IR T A b 3k 03 A5 Y 1S 23 I AS Ml - M R SR Sl R L SO
N b G B R A Lk RN 3t 7 R - i LR A — 2% 28 W A M O ERF AE
FRCER RS EA S (2013) LA R P 0 BOFIZE i 3 (2014) XA R AL 45 07 X + e
AT AT AR T A EE e . TE R (2019) W58 T Hb 5 BUR b A B AR SR 28 BAE L, IR
50 A b LR A7 43 BT G5 K 083 TS AR B U BT A DL OB b R A o BT i P A T = AN BR B AL
Hl B9 B0 . Huang A1 Du(2017)8F 58 7 Tolv F #b (9 25 18] 5K W 1. 8 56 &, & AR BOR RN, — A Ik
7 T FH 1l Sk A 5 A SR I T Tl B Hl A B A R A S AR G . (AR DA MRS R
(0 B e LAl LG A 55, T A U B M SR G BB R R T A A G OC R VIR R R T e g I
X3 = b 58 S 2 R UE T BEUR U SN I SR R bR RSE T (AR R 7R R
WFFE A I B2 Ha 35 (2015) & B4 10 PN 30T 22 IA) AE A b 38 0 LA 5| 98 7 5 4, I 7R 1 b ik 25
(155 4 AT BE S AR R e 4

DA (4 BIF 5 B AR ks B TH BB AR B8 B K B AR K 7 DA+ b S e BE RGOk . AR SO 2 B BT
BTN o 58—, 2 OB THER AR TR 0 A B 25 S8 b 7 BUR I K R ) T M 24547 B e+ b 3e 4 . 2R
TR G K A TR IR B AT A, TR M T A R R U, DA R Xy - M BE A R R R TR
PR B 30" I R R T bR R e 47 o B = AR SCIR A T K H AR B9 2 2 A5 7 XF 4 M ik 25 %
RO Y 5, O TR AR E N R AR RO A PR TR A . B AR SO B A AT T
R R B AR B LA B 22 A T A 25 B 52 R IF S SN KO ) T K H bR X 4 Lt
S PE R o LR, A ORI 28 (]34 A O 1275 668 THR AR 8 T 5 BOURT - b 3 G 3B fF AR
2, FF X DL B R s AN 7 IS DL AR R SE 7 R . R JE AR SCHE— 2 0 TR K B AR
R J2 2 A " E M O BRORF = 3t 3 4 op A0 g T SO0

—. ERaoHmmRis

I3 B B LR, 48 9 BURF Y U A — 2028 B, 5 2 AR 6E B, 48 4l 2 T BORE =2 18] 1 I A
WHEAT T AR R A 8 (R B84 SR8, 2015: 5 204 45,2020) o MU TT B N 1 9ok I Bk 11 3 3t
AW E 2 R & R AT kA, A T DL IR R R T R S (X SF B A, 2020) o FEHE TS
O IV R 1 R 2239 A DL T L 28 TR R H b B 29 SRR D7 BORE S OB DL M TR R T A
o —J7 M, T ol A At 2 AT R0 60 LU 51 98 7R AE , 28 5% 1 1 H AR 19 1R ) 25 0 3 07 BOAS
DAAEARR B A0 A% 38 0 Tl 3t ) 1 L T AR o A8 T AR BRI T 03 PN S P 0 T I R 22 5 e
IRV A1 B4y 3t 25 T R TET I B R A S TR 7, B s B e T 2 5 B0 T BORF LA IR Y A AL
T I HORFR BT 5198 0 53— J7 1, s O 4% 09 Rl AT B FH 3t Bt 20 B 0%y b T BORT $2 41 5 22 19 3
H Lk, DAy il D AR A A it A B B R BT SRR . DL, MO B Y R R A Rl A
P P s 1 L 6 s T BE AL B v DA 8 3t Ty BORE 3R A 5 20 09 Lot th Ak o 2B LR U, b5 B
IR 22 Ak b SR R M R — B R — D R RS . TR BT SRS W T R B AL, M
77 BOR AT LAIE a5 A0 1k 5 20 0 b ok A A 2 g Rk G o BN, M 75 BURF RS I F AR Y B 2 ok
Jil A Ml AR A B DT 384 0 %8 2% 2 Ml B 7 oK o R T BN AR O — Sk T g B B W, 4
i 25 26 FH 54 f46 2 RS sl S A At BOR B e 3 o DRI, O 1 S BRI AR, M 7 BORF 22 B i Tl
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FHH B2 L A9 LR H L A4 SR e 5 | b Al A3 58 [ 2 [ AR b A P T st A8 2 Lo 31 L4 s
FORI A MR AR AT 2 0 L th ik G o 3T B AR SR A — MR

R 1= 7 BURF Y 28 55 45K B Aol , Tl T b 3 20 T BB, HE Lk B A% BTG 5 55 2 X0 0, 7
b AE B M Bt 25 AR 2 0, 5 SR RS

H T o R R R 2 B R R T TR AR S RS B g 2 5 B0 D7 BURF 2 18] b it 45
MG LBl SRR M AR 7 AR A S O ik AR A I — A Ml DX B i 4 T AT T M 5
IRF 22 160 ) o A3 24 2 i) SR e L 0 S FTRE 3R B i o 03 o AR T T R R R . — 7
T, 5 4 T RE 2 5 02l 25T R <08 0t DX G SR b R 2 e T T BT AR U A 3 T S SR PR ER
FHALL A AR 400 i X, 30 25 7 A B IR Sl R00E ™, TR 48 3t DXt SR UL A AT O, B i se 4 55
— T, b TE T AR S X R TR A Gy g T .l T b R O UM R SR B R A
— G E B RE T i R U R E o e TR AR TR T R — 2 G M g i i AR 09 5
FAR 29 AN EIR BR o i T 307 BOR B 53R 3t £ 25 400 S W 5 1 A oMl 45 5% R I 38 28 5% g R 0
TB TR THER AR SR B RECT , R 45 1 b 9T =2 () 23 5 R o 3t 25 R R B IS, DA AR Ml
LTI [F) A 3 Ak T O BRI K P T M T R B AR R T L2 ol TR ) gk
T 23 SR BORA B 99 4 M B, D TR Bt AR RSE 4 o E— 28R U, il T T AR B8 R 2 T 28 0F
BT SE 1, BIVTE 28 5 2 R /KT AL A T 1 3 DX 22 i) 28 35 186 4K S0 80 BE 4 10 3t 5 B O3 B A T RE SR AR
Wb P, 3% SR A [A) 45y 28 T 6 R /K - R T B M 2 T =2 () ) b b 5 A o S A . e, AR
SCEE AR AR

BB 2 T8 THER AR TE AR T, [ 48 0 b 2 7 22 i) b 3t 55 5 SR 5 OF HL Ry s gl b, 22
T S JE K S AR R M DX il 3 4 B W 3, B b M S e I 2 SR BN R RSE

R B R R 2 e " R E R L EUF R — R B AR, N BT SR A R
R B bR o ARSI [ AE i 1o 238 48 SO S B S 192 2 A% "2 A R 5 4 19 3 2k
P XOREPOATER K AAR R E M8 R T, 75 BUR SRR b 28 4o 5 B e 4 i T BL
KB B AR I, — A~ i i % 48 GO R F R 892 2 RS ™ 25 S 2R 4 4y 1 Al ¢ T
B2 v e M 2 K T o (8 ik IS R AR A SE B, BIAE A ik i1 800 (R, T R AR RS A 2 B
KA AR R4S 5y Mo i 22 18], DRI, 3 A A9 T2 2 RS 32 3 2 0 [ 48 0 G A 2 T AR
MBS B YR RN, T AN 23 7 A B A B T AR o PRI, AR SCHR HE AR =AM IR

TR 3 5B THRARTEAR T, 7] 45 5 He Al b 2 717 % B SR BON B H AR 09 2 2 s " 2 S 3ok
Mo M B TR, O EL R SR ANAD AN 237 AR B A B Vi O

=, B IEK B AN RIERR

(— ) H i =] )9
A AR SCHE SN H AR M7 BN L B2 AT N BRI o DR SR s 1, FRATTR R AR A

q
land, = ¢ + Z,leand‘“_j) + Ocgdpgoal, + yX + a, + 1, + &, (1)
=

FOAT G 5 B Y Tl R AT B = S i B 25 AT o BB i R R4S land 5303
FH b 2 T 4T )2 10— 28 AL 45 A T AR A 2R R Inlanda EE L) landa_rat % 19 B 5K
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S ET Inlandp VA Ko L4 WA B E SR X8 Inlandrreal 367 o % 18 %) 4 o b 09 1 Ze 1k, R AT %
e Azt rb A PR AR B A I (RD S 0 T X e — AN S A AR Y, AT &R 48 GMM Uy i AT Al
T, DA AE B (0 T IS B g O T R 48 GMM A T v % 22 01 11 MG ME AN Hansen G831 4. © 32 LM %
AR A Bl T BUM 2 TS K B AR cgdpgoal %78t LT BOM AR AR BE ) 22 51K B AR (E
R AT B B R R T P A 3 07 BURF Y TAE M o (RS C A BOMB0E , iR i b ds th 2 55 1 K B Ax
AT A DTR], FATTIBCR A X T R AR TR s =z 7 FATBOR AR R M 4E 2
Tri K HAR (RUKEE e, 2017 ; X HUHKSE , 2019) o i B AR o X2 b 2 T 4 717 )2 10 190 48 ol A8 ot
O3 RS — 25 2 2 i b O A R AR i, SO T O BUM AR HE BRI K A% T 0 — SR My
LPAL SRR AR o BUR S AL - — IR I B S AR A GDP Y fsexp_gdp A\ H
S bR A A0 B 08 18 SR X5 B Infdiper b 75 B A 90 W B A 5 32 2Z L frind A M AF DY AR A GDP
(1) L B finance o fsexp_gdp WL T M5 BOM XT L0 0 T HUREFE o Infdiper WL T “ L 51 %8710 J1 5 .
fsind FCWR T WP EC A EFREE 2 LA B, 150 W 5 OG89 I8 1B S Ok B i A AR R R
W0 B ST PR ALK R o finance S BRAS L 4 il R KT o LR AR A — 8 R B b R T M O B
BYAT R X6 A Ml LR A S e o REAE AR S AL 58 Tl P A L sec_gdp B LT Oy IS =l (R
LW ter_gdp F V- J7 50 ML 2% T AE < R TP 28 SEBR T2 58 A9 H SR X 3K Inwage . N %5 BE 1Y 3 S8 X 4L
Inpden. sec_gdp B V-5 I (ter_gdp N FoAF-J5 TSz W 1 77 i 45 44 728 Ak X = b i 3k #9550
FWE T AT RERYAEZEPERE A o Inwage Inpden W T 38T R RO 4 b B 5 0K o 7B TE B T BOR Y+
Mo R EAT R h i A H A 22 TR DL Tk e AT ) A AR — IR RS EDR s . BRI RY
PP A 375 0TI T T ROV o FVAR A5 [T TE S5O0, 43 S0l 4 ) AN Bt 3k T 2 A e T E 500 A ] i i x
L2 A2 o e 2 — N ST TR 43 A 1 B AL Bl 30

7 SO A ] A b T 3 0 A BE 1 20072019 4F 42 [5] JIT A7 XL A 2028 (5 ) + A2 5 B0
HEATWF ST, I3 B8 Tl A b | R b A b R0 £ B A b s o0 5040 n s 3810 b 2%l )2 1 |, T B 2007 —
2019 4 (4 3t 9 T AR o EARAS b, B BR 1 ELAE T LA S Bl AN R A T DR Ay ik S T Y AT
SR N v, A T R A O R AT R ZR b Sl T AT B D E T T AR BT R Y 8 g (7L
FE S5, 2018) , 5 3 b 25 i M LA H b 5 4 09 T B 5 AT BSO8R B T R AT 3E g, DR AR SCHE
] 5 rp 22 A gl AR R R PR G TR AR 1 TR .

1 iR St
A5 144 TR R BU pUE-2[E) ¥{E FRdER | m/AME | EROKME
Inlanda + i 2 B B B AR X B 3111 6.193 0.915 1.650 10.673
Inilanda Tl AR 5 T R 13 AR R4 3216 5.448 1.105 -0.495 8.963
Inclanda T oMl AR 2 T RRL Y 1 AR R 4 3215 4.001 1.188 -4.167 10.626
Inhlanda 3 B 7 b A3 255 T AR R R R 3127 4.816 1.429 -4.932 10.662
ilanda_rat Tolk A b 2 25 LB (9% ) 3111 52.121 18.725 0.499 98.989
clanda_rat Tl b At 25 L 491 (9% ) 3111 14.953 11.226 0.076 99.239
hlanda_rat £ 57 T Ak 45 LA (%) 3111 32.926 16.844 0.001 98.927
Inilandp Tl b s LA A B SRR 4R 3206 4.845 0.548 1.481 9.664

@ BMAORYL, RG CMM AT b, IR )5 BB A g B [, — &, | AR 28 BARSE, 3F H Hansen 2314k 7R AAF7E
T E TR, DU AT 32 4562 P AR S AR v B 7 ik g ] 4 B
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gxr1
A5 1 44 TR W EAE ¥ iER | m/AME | ORI
Inclandp T oMl e LA A B R 0 4 3206 6.466 0.861 -1.851 14.408
Inhlandp 2 5 T |l L1 A0 4 0 1 SR % 4 3109 6.784 0.897 -2.134 13.712
Inilandrreal ol A b R4 A SR X 4 3206 10.042 1.400 1.384 15.345
Inclandrreal Tl b Lk 4 IS 1 1 R R4 3206 10.222 1.627 0.992 17.497
Inhlandrreal A B b R L 4 A B 5 SR X5 3109 11.406 1.842 -0.870 19.253
cgdpgoal LK HAR (%) 3209 10.844 3.221 1.000 31.000
fsexp_gdp — AU BL 7 LA GDP Y 2973 18.885 10.621 4.262 148.516
Infdiper NI 52 BR R A1 57 0 3 9K % 4 3064 1.020 1.651 -7.936 5.135
fsind 0 O A/ B3 HY 3219 0.437 0.210 0.054 1.256
finance fEPEAH5 GDP I L (%) 2972 80.540 32.196 13.218 318.608
sec_gdp B (%) 2974 49.069 10.541 14.950 85.080
ter_gdp 5=l E G (%) 2974 36.788 7.730 11.380 72.130
lnwage T X BT RS0 bR T % B SR %8 3204 10.291 0.362 8.070 12.388
Inpden NS S:ORE R PO e 3221 5.662 0.915 1.573 7.882

W1 A, FATTIN A PR 7% S 4 1 B R 2 B 8] S5 S0 S 4 A e DR P PR R Y 3 B M 2 S
B e W AE S T B AR b AT R 5% GMM | IH ; [[) i, 25 J& 2 55 1 3 19 fsexp_gdp | Infdiper fsind L4 J%
finance BAG N A, H 1 [y 22 43 0 AT RE 55 5k 22 Y 1 B 22 43 0UAH OC , PR FRATT T 2 By Je DA 1 {E
Ve T AR & HAh A gl oAb A AR . ISR NER 2 fr s . M\ R ML 25 S AR Y [T U5 Ok &, Ml
J7 BUR 255 58 K B 5 cgdpgoal 1 F K25 1E , 3R W J7 BURF 84 H Al sy, 4 A 2 i AR Rl
R o A XA ) 3k A - b AR 5 TR RS, 35K H Aot Tl b A 5 e e K, Rk IR 22 B R
A 53 b o 33X ARG Ml b (3t 25 6 A 1 28 9% AT R B A ST R B SR PE ] o

=2 ZFEKBERS LA ER
(1) (2) (3) (4)
Inlanda Inilanda Inclanda Inhlanda
0.6401°"" 0.5133"" 0.5307"" 0.5636""
V=N 1 N S IP'I
REE 1 raET (0.0082) (0.0071) (0.0055) (0.0072)
0.1135™" 0.1624"" 0.0765™" 0.1122"

DRI A5 5t 2 o v )

AEE2HHET (0.0038) (0.0032) (0.0048) (0.0047)
o wou] 0.0115" 0.0164" 0.0082" 0.0017
ceapgod (0.0013) (0.0017) (0.0023) (0.0022)
s o A o = = P 2=
WLE{H 1983 2096 2086 2012

WA~ $L 244 245 245 244

AR K 56 1Y P A 0.206 0.0304 0.300 0.373

Hansen K 56 () P& 0.704 0.676 0.906 0.705

TE AG S AR ARIE DS+ el 23 HIFRIRTE 10% 5% F1 1% B9KF T 20 TR0, 6 e AR R D BA S, 251 %

T
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(TOMK K FETHK Bin S + bt 45

My 28 B K B bR G 1 b IR 25 00 5 et 5 i M 7 B A R B KR R O i R N B2 Ha B
(2015)IA R, M 7 BN H B LS S A N AT K EHA A G, Bk, A SCH FAE g
SR 28 % YA R AE A 1y A HE 24 A S b BUR S R D B9 R A, BN — A b 2T b AR R 28 U
KREREPHEA N — 8 E G pa=1, ARG WK HET o A8 & po W EUEBR K, R ] AR TR K%
B HE 2 BRI , AR BRI I I IR . 80, R T ARIE S SR AR A, FR ATt Y b A AR S R 8 O
KRR KT ILES Oy & T KR 201, XA AR 58 Lo weo AR EARZHL G TH I £ 57 K
RINFARE G (LT K we=1, TR 12 1T AR A TG 8 R 1 LB 3 K 77 5 5 W we=0, &
Tt FRATAERL Y (1) By Al b A M 9 T 22 U 3G K AR AR 1 cgdpgoal 53 5 pa cwe (19 38 SRR i
TTRG GMM [F1H . 250K 3 FrR . RATEI, 17 BUR 253 K H AR cgdpgoal 5 px we 138 X
T 22 588 0 3 O IE A BH 28 R BE K R JBR B Hb Z T, 28 T K E bR X - it 45 19 IE 1] 52
K .

=3 WMEKEADTEFIERKEREEN T ELmRNRN
(1) (2) (3) (4)
Inlanda Inilanda Inclanda Inhlanda
Panel A lﬁpx’i‘iﬁﬁﬁﬁy
o ~0.0000 -0.0003 -0.0120™ -0.0018
ceapgod (0.0023) (0.0029) (0.0041) (0.0031)
dbwoalx 0.0025™" 0.0032"" 0.0023™" 0.0021""
ceapgoatTpY (0.0004) (0.0003) (0.0005) (0.0004)
-0.0269™" -0.0363™ -0.0274™ -0.0217™"
px
(0.0042) (0.0028) (0.0063) (0.0049)
AR(2) K5 56 19 PAH 0.366 0.110 0.180 0.701
Hansen ¥ 5 19 P {4 1 1 1 1
Panel B 5 we A B A X
iovoal 0.0018 0.0097" -0.0056" 0.0142""
ceapeon (0.0016) (0.0029) (0.0032) (0.0022)
- 0.0264™" 0.0331" 0.0336™" 0.0355™"
cecpgoarTiee (0.0031) (0.0037) (0.0063) (0.0043)
-0.2894™" -0.3689™" -0.4058™" -0.3491""
e (0.0318) (0.0374) (0.0610) (0.0458)
AR2) K56 /Y P{H 0.395 0.0923 0.153 0.429
Hansen £ % 19 P {H 1 1 1 1
Ho 7 2 s il s i s i s i
Eileksdma W ARG W ARG W ARG W ARG

T AR PR T R 2 A A
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FARIG K R 3R M T i 22 B 1G4 H AR Tl Bk A 5 = 28 FH i 9 At 45 1 B RS LA IE
T 5 ), F 2 5 e 8 A [, DRI T i 4 % = 288 P b %) (L 25 B 190 A ) %) S il o AT D0 3R o A
T v g PR AR B 4 A = 25 b A B A (B T b R R b A A B 2 R ) SR i — 25 1A
RGN, BT K BAR cgdpgoal 5 px Al we B9 38 LI R 22 50ER 2, 3¢ HLXF Tl FH s 3k 45 Eb 91 G
SR S 2 SRy T G R R B b A 2 L 481 B S e 3 O B, X BT S TR B KR ) R Y R kY
K H bR £ 5 B T BURM A5 25 19 Tl FH b FRUEE 22 DRI G b 4 P v i e P R D AL 45
R 17/ N o i S P X T Y120 25 s A O 8 s S B R0 S = S g R (R (BN E N 782/
I, 2016), ©

(ZDKEN TR B S L ks

h T 75 ST BUR 28 5 M A H AR 25 e ds n9 2 e, AT AR B e AR YRR AL 4
PR AR R ER AL S AR A R R . @ FRATRE LR M i B B i g T 2 T, A b B R
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Yardstick Competition in Land Supply: The Logic of Local Governments

Promoting Economic Growth
ZHAO Wenzhe (Central University of Economics and Finance, 102206)
DONG Lixia (Chinese Academy of Social Sciences, 100836)

CAQO Jian (Central University of Economics and Finance, 102206; China Merchants Bank, 200120)
Summary: For a long time, growth targets management has been an important means for China to play the
role of an “active government” and promote economic development. However, under the tax-sharing
system, local governments’ financial power has been significantly constrained, making it increasingly
difficult to attract corporate investment and stimulate economic growth through fiscal expenditures and tax
preference policy. The land reform that began at the end of the 1990s allowed state-owned land to be leased
through agreements, bidding, auctions, and listings, opening the door for local governments to promote
“development through land.” Under the pressure of economic growth targets, local governments have
strong incentives to use land leasing as a means of promoting local competition. First, they lower the price
of industrial land leasing and increase the area of land transferred to attract entrepreneurs’ investment and
stimulate economic growth, reflecting the “land-based investment” function of land leasing. Second, they
raise the price of commercial and residential land leasing to obtain more land conveyance fees for financing
local infrastructure investment, leveraging the “land finance” function.

Based on the above theoretical inferences, this paper uses panel data of prefecture-level cities from
2007 to 2019 to analyze the impact of economic growth targets on land supply and land competition.
Regression results show that raising local governments’ economic growth targets will stimulate them to
increase land supply, and the larger economic growth pressure faced by the local government, the larger the
land supply area; higher economic growth targets encourage local governments under greater growth
pressure to increase industrial land supply at lower prices and reduce commercial and residential land supply
at higher prices.

This paper finds that the promotion tournament regime and local governments’ obsession with growth
make land competition closer to “yardstick competition.” “Yardstick competition” in land supply primarily
occurs among cities in the same province, especially among cities that are economically closer. The study
also finds that the “top-down amplification” of economic growth targets have spillover effects on land
supply only in same-province prefecture-level cities, without inter-provincial spillover effects.

The main contribution of this paper is as follows. It examines local governments’ land competition
behavior and its spillover effects from the perspective of growth target management; it theoretically and
empirically distinguishes whether land supply is derived from the “resource-flow effect” or “yardstick
competition” ; and it further analyzes the spillover effects of the “top-down amplification” of growth targets.
Keywords: Economic Growth Target, Top-down Amplification, Yardstick Competition in Land Supply,
Promotion Tournament
JEL: H77, O18, P48
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