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B H bR 2 — o K AR B, OB SR R BUM R A H AR R RO
LA K, PRBUNE K B A &R, &8 M e e AN Es K Birr &5
- rh g BUMN 9 B bR, b 2T BUR R HE K B B 2 R A BUM B B AR TR E o 76 THER A 28
AR T O B B TS A 2 B R KA D) OC &R (JH B, 2007 5 Li Al Zhou , 2005) , 48 U5 44
K 77 AT BE 23 (5 A b BORT 5E BT (0 S BF I B AR, SO T 22 2 GBI S5 R T L BURF B SR 2 %
Bl K 0 VRh B2 T2 R DT R O — ZBUR Y HE H bR S T OB (B 5, 20135 A
ARG 20155 WAL HESF ,2021) o 3K B HE K  F J l Hh J7 BUR B AR B AR 5 AR A Al kT
14 5 4 v b 3K Y 7 B, BRI 2 A5 30 o B G BURN R 3K B AR IR TR 2 A . i, JE AR A S
(2015) & B, 76 AR LR v, T BT 7 3 B AR IS KR & T A R B AR 31ME 2.051~3.39 10 H 4
SR AT A G E BRI 20% DL E o AESEBR S T TH A8 GORN T 9% S B R A A S8 B T K H AR .
ARTVKEE R OF(2019) 44 22 B, 2004—2014 4E A R AT K HAn FHBFE R TERAFEKH
FR2 A TRAEF MK A P BE RS TARETIE K ER 240 A 40 8. X5 5% (2021) F
FHGVAR 4t kB, 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 B e AR A PR (F R S 4 B
PLSR , HH T 5 BOUR 0 RS J2 T AR X 358K, 4% 9 b, J7 BT A9 T TR ke 10 IS R it 55 RILASEAS W i
i o TEE K H AR 0 BK S R0V BT ST b 0y BOR R A Sy — b Sy AT T B (CE R
J75E, 20165 4k AR A LR, 2016) ¢ DAL IR & R (X SF AT, 2020) , 38 iof 4 b BF IR A9 i S S 4
PRI HAR . RL, 52 SO 58 A G SOk 2 24 DL L,

B RO E K HAr S £t o . T R R BT DU S B T Re R b
J7 BUR 38 8 230 -+ A 25 VE S W 51 Al 5 9% R 0 26 5% 4 K 0 T B (SR L 227K 0K, 20105 5K #i) 4F
2011538 F3,2015) . ZEXARGOL T 3K H bR 308 &% H b4y 7= 2B 5 m . ilan 53 2R A B ok
(2019) (9T BT, 2 DI H bR s, AR b (1) 4 b LR RUBEE K O FLIE S REAK - M b i
WAk o BSEHESF (2021) MBI 5T & B, 35K H A5 09 i 52 e 09 B AN HE Lk S TR0
A b R b AR SE A K, DT I T IR B E R . AR S R B B K H AR Sl A B AR
T RS TR A R W B Al 4R B . R A A5 A RN W iR i 25 5 R IR A UE
R B AR LS 22 RS X 4 5w 4 5

BF 28 SCR R 56 T M o BORS S8 S RIS o 3 S SCHR A K b BURE SE G 1B 240k T b .
T2 S B PR B R8O AL T ST Y AR R FE 4 (Brueckner, 2003 5 Revelli, 2003, 2005) . “ %% I
Tt B RO B L 3R A b DX R] B I S M 81 A0 B A R 5 3 ) A I XS B, 2 5 B0 T BURE Ry
T ARAG 2 0 R M HEAT 58 A o BRI S RN A Y BOURT TE G AR T M SRR 48 Y BURF 2
(], PR kg R ST 0t 38R SC Ak B B B 25 ) 7 A B A DG AR AR RUSE 4 7 e b XN 9 45 A X PR 3 3
1) (Besley I Case, 1995) , AT LA — 25 “ b5 RUFa 4 7 43 o0 “ a5 6 28 B AR RUSE 4 7 R0 B A5 8 T B9 B
R 5E4r" (Salmon,2006) . Atella 55 (2014 ) I\, [7]— J2 9% b J5 B0 B 53 187 I AF L% 1 B2 24 5, IR
b RS e 32 B8 e A A (R — Al DX 0TI 22 D) T A 2 B 6 X A A AR ek Tl =2 1 o Herp ) B A T Y
P RGeS "R E FRBUFRYE TRE RS E HER S KB T A LM FRBERR,
PRI, 3 o =X A b R 4 T 422 50 3R 1 A9 THER AR B = R R s A il T AL 2598 . 763
FHRARTE T, Yu 55 (2016) W 5T & 30, Hb 07 BOR (8 5 % 5 4 32 28 & A= 1 1R 48 0 3T 22 101 175 A 2 AH 48
Wl 2 06 o FHE AR IR (2011) X0 B0 H i i gE AR T AL 2538
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PSR ERRE R T MmN . T R AR U K h B AR L KT
A B 4 RUBE R 5 4, b 7 R e 45 7 - Ml b F R e 4, ik 3 B b I 45 LA 25 ) L B SR I B
PEo BN VE M (2011) & B, AH AR IR A b k03 A5 Y 1 23 [ AIC A M - M R R Al £ L SO A
NGB R Lk B HRURT b 7 BURF T - i LR A — 2% 28 W A M O ERF AE i k
BRSNS ER 5 (2013) LK 0 BOR1EE 1 3 (2014) XA R 4 25 5 201 + Hb 5
AT R AR T S5 . TE R (2019)BF5E T Hb 5 BURF b A B AR SR 28 BAE T, IR
50 A b LR A7 43 AT G5 K v 043 TS AR TR U BT A DL OB b R A o AR i P A K T = AN BR B AL
Hl B9 B0 . Huang A1 Du(2017)8F 58 7 Tolv F #b (4 25 18] SR W 1. 80 56 &, & BLAE BOR RN, — A Ik
7 T R 1l Sk A 5 A SR I T Tl B H S B A R g S AR G . (AR DA MRS
(0 B e LAl LG A 55 T A U I M SR g BB R R T S A G OC R VIR R R T e g IR
X3 = b 58 S 2 R PR T B UR U SN IR SRR bR RGeS (AR R 7R kY
WFFE 4 I 32 Ha 35 (2015) & B4 10 PN 30T 22 IR) AE A b 38 00 LA 5| 98 7" 5 4, I /R - b ik 25
SN e e =Py TV N

PAAE (4 BIF 5 A AR G ks B TH BB AR B8 B B AR R 7 DA+ b S A BE RGO . AR SO 2 B BT
BTN o 55—, 2 OB THER AR R0 A B 25 S b 7 BUR G K R ) T M 2547 S M+ b 3e 4 . 4R
T AR S A K S (RN AURE B SR AT A, U A M SE A i SR TR, DA R X - b T R OR TR TR
PRI B 300”3 R R R T bR R e 4 7o B = AR SCIR B A T K B AR B 2 2 M AS 7 %F 4 i it 25
RO 9 5 ), O TR AR E T R AR RO B PR AL TR A . B AR SO BRI B A AT T Ml
R R B AR B LA B 22 A T A R 25 ) 52 IF S SN KR ) T K B bR R X 4 it
S PE T o LR, A ORI 28 (] 3t 43 A1 O 1275 56380 THR AR 28 T 5 BOURT - b 35 4 3806 £ A8
2, IF X DL B R s A o IS DL AR R SE 7 R . R JE AR SCHE— 2 a0 TR K B AR
(10 2 )2 T A 7 b )7 BORS = b 5 S b (0 < i R RN

—. ERoHmamRis

I3 B B LR, 48 9 BURF Y U A — 2020 B, 5 2 AR6E B, A 4l 2 T BOURE =2 18] 1 A
WHEAT T AR LB I 8 (R B2 SR8, 2015 5 204 55, 2020) o MU TT B N 1 9ok I B sk 11 3 3ot
AW 2 B & A Rk, A T DL IR R T AR S (X SF B A, 2020) o FEHE TS
O IV R 1 R 239 R DL T L 22 TR I H B B 249 TR0 D7 BORE SO DL B TR R T A
o —J7 M, T ol A At 2 B AT M R0 B0 LU 51 98 7R AE , 28 5% 1 1 H AR 19 TR ) 25 0 3 07 RS
DAAEARG B A0 A% 38 0 Tl 3t ) 1 L T AR o A8 TR AR BRI T 03 PN S B 0 T I R 22 5 ke
IR PRI B4y 3t 25 T R R TET I B R A S TR 7, B S B e T 2 5 B0 T BORF LA IR ARG A L
T I HORFR BT 5198 0 53— J7 1, s O 4% 0 Rl AT B FH ot Bt 20 B 0% g b T BRORT $2 41 56 2 19 3
MLk, Sy D RO A R it A B B R BT SRR . DL, D O A R R A Rl A
P P s 1 L 6 K T BE A B v DA 8 3t D7 BORE 3R A 5 20 00 Lot th Ak B o 2B LR UF, MO B
IR 22 Ak o SR M R — R — D R RS . TR BT RN T R A AL, M
7 BOR AT LAIE a5 A 1k 5 20 09 b ok A A S 2 g0 Rk G o BN, M 75 BUR RS I H AR Y B 2k
Jil A Ml AR B DA 384 0 %8 4% 26 Ml B 75 0K o EUR T BN AR O — Sk T S B B W, 4
i 25 26 FH 54 46 2 U sl S A0 A H BRI e 3 o DRI, S 7 S BRI B AR, D7 BORF 22 B i Tk
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FHHBEZS LA LR H L A4 SR e 5 | b Al A5 58 [ 2 [ AR R b A s T st A8 2 LU 31 A4 s
FORI A MR AR AT T 2 0 E th ik o 3T B, A SCHR A — MR

BRI 1= 7 BURF Y 28 55 45K B Aol , Tl T b 3 20 T BB, HE Lk B A% AT 5 55 2 X0 0, 7
b AE B FH M At 25 AR 2 3, {5 LR A A

Hy T o R R R 2 B R R T T AR 6 R B g 2 5 B0 7 BURF 2 18] b 45
MG LBl o R A 7 AR A S TG i LA AR I — A M DX B i - AT T 5 B
IRF 22 16 ) o A3 24 2 i) SR s L 0 S FTRE 3R B i 2 43R o AR i R R R . — 7
T, - 5 5 T R 2 5 il 25T R <08 0t DX G SR b R 4 2 T BT AR U A 3 T S SR PR ER
FHALLAG AR 400 i IX, 30l 25 7 A B IR Sl R00E ™, 0 ORH 908 3t DXt SR UM A AT O, B i se 50 55
— J T, - TE T AR S X R TR A Gy g g T . iR T b R O BOR R Ui B R A
— G E BT RE T i BT R o R TR AR TR T R — 2 G M g i i AR 09 5
FAR 29 AN EIR BRD o i 1 3 T7 BOUR B 53R 3t £ 25 400 S W 51 A oMl 45 5% R 38 28 5% R 0
FB TR THER AR BE B RECT , 5] 48 10 b 9 Tl =2 () 2 5 R o 3t 25 o R e U I, DA AR Ml
L PRI A [F) A 3 Ak T O BRI B K P T T R B AR R T L2 o R TR 1 L Gk
T 23 SR BOAA B 9 4 M B, DT IR Bt AR RS 4 o E— 2B R U, il T T S AR B8 R 2 T 4 05¢
BT SE 1, BIVTE 28 5 2 JR /KT AL A T 1 3 DX 22 i) 28 355 185 4K S0 80 B 4 10 3t 5 B O3 B A T R SR AR
WTb o P, 3% B A [A) 48y 22 T 2 e K HH T B M 2 T 22 () ) b b 5 A o SO A . e, AR
SCHE B AR

BB 2 T8 THER AR TE A AR T, [ 48 0 b 2 7 22 ) b 3t 5 5 S B 5 O HL Ry s i o, 22
T S JE K AR R M DX il 5 4 0 W 2, B b M S e 2 SR BN AR RGE A

R B AR R Z e R E IR L REUF R — R B AR, N REUT SR A R
R B bR RSN [ AE iy Ho 23 48 SO S B RS 192 2 A% ™2 A s RS 4 19 3 20k
P IR TESE K FARSZZ IS " B9 0T, # 07 BOR 328 L 25 1 0 51 BE 52 4 7 i T B
KB B AR I, — A~ i i % 48 GO R F R 192 2 RS " 25 S R 4 4 H Al ¢ T
B 1 e M 2 K T oA A ik IS R AR A SE B, BIAE A8 ik i1 8O0 (EURE T R AR RS A 2 B
KA A R4Sy M T 22 18], DRI, 3 A A9 2 2 RS i 3 2 0k [ 48 £ HG A 2 T AR
MBS B ViR RN, T AN 23 7 A B A B T AR o PRI, AR SR HE AR =AM IR

TR 3 5B THRARTEAR T, 7] 45 5 He Al b 28 117 % B SR BOMN B H AR B9 2 2 s " 2 S 3ok
Mo M B2 TR, O EL R SR ANAD AN 237 AR B A B i 00

=, BFHEKBRNTBEANTIERE

(— ) B i =19
A AR SO SN H AR M7 BN B2 AT N B R o DA SR e 1, FRATTR R AR A
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FH #9814 T 2% 1 — 26 AR 25 S AR Y B SR X SU Inlanda BES ) landa_rae RS Y B AR

63



Finance & Trade Economics, Vol. 45, No. 9, 2024

ST Inlandp VA Ko 314 WA B E SR %8 Inlandrreal 3675 o % 8 5 i h b 00 % e 1k, AT %
e At rb oA PR S B I [RD S . i T X e — AN S A T AR Y, AT &R S8 GMM Uy i AT Al
T, DR AE Bt (0 T IS B g O T R 48 GMM A T v % 22 01 11 MG PE AN Hansen G831 4. © 32 LM %
A it SR Y AR Ml T B A 22 T3S K B AR codpgoal %78 ik b 9% T UM A AR BE R 22 BE RS K B AR B
O A, R SR YT I AR b 7 BUR B9 TAE M o 85 C A Bk, 2R R R 2 TR K A A
AT A D], FATTBCR A XF T R AR TR s 2 B FATBOZEAE R HE 24
DrIE R H AR (RUKEE I TS, 2017 X UK AE , 2019) o fff B8 AR det X2 b 9 77 4 7 J23 1 ) 42 o AR
I3 N - — S8 2 2 0 M 7 BUR I BOR S B, R B 1 b 7 BUM AR 2 BRI KIS ) 0 — 28 s
LU SRR B . BURAS B  — R B W BOC 5 4R AR b GDP B F L fsexp_gdp N F
SR A A0 55 (4 B S8 X E Infdiper 3 75 BUR AW BORA 5 3 Z 1 fsind A HUE BF 4405 GDP
Bt financeo fsexp_gdp W T M J7 BURF X G35 10 T TR FE o Infdiper WL T “ MU 51 %8 710 J1 5 .
fsind FCWR T WREC A GEFREE 12 O AE B , 150 W 5 BSORE % IV B S R B 8 WA AR R B
T OB S, FR AL R o finance WA ML 4 il R K- o IR AR AR — E FRBE bR T Ml Oy B
AT X - Ml Lk B0 o RRAE AR dE AL 5 M L L sec_gdp B YO TS =l R
L ter_gdp S V- J5 B9 1 9 T A b HR P 34 58 BR L BE Y R X B Inwage N BE Y H SR X £
Inpden . sec_gdp K F: V- T5 30 ter_gdp S V- J7 WU 177 i 45 48 728 A 0] 4 4 Hh 3k B 52 ), 7 5 33
Fe il 7Rl RERY AR PERZ W o Inwage Inpden S W 1 3T Ja BEXF b M A 55K o 5 B8 B 3b 07 BUR Y 4
Mo AT R h i A H A 22 TR DL Tk e AT ) A A — IR RS EDR s . BRI RY
FP s A 375 30 I T R ROV o FVAR 53 [T TE SBONE L 43 S0l 4 AN Bl 3k T 2 A e T S 500 A ] i it x
HLBEZE R SE R . & g — DS (R A3 A ) BEALIE 30

A SCH A b A T 3 I B 2007—2019 4 4 [ T A X B 1Y B 28 (52 ) + Hh 32 o) B s
BEATWF ST, I i BE Tk T Ml R ol FH b A3 B b fO0 540 S B 2% T 2 T L OB i 2007—
2019 4 (4 3t G T T AR o FEARAS TP, B BR 1 ELAE T A 23 Bl AN R A T DR Ay sk S T Y AT
SR v, A T R 4 O R A AT R ZR b Sl T AT B RO D SE T T AR R R 8 g (7L
FIE 25,2018 ) , % 18 b 2% T X LA P - 5 4 19 T B AT OO B e 9 ST R AT S A, AT AS SCHE
Ml i R Rl M Ty o AR A IR PRSI R AR AR 1 R R

1 iR St
i 4R R BU pUE-2[:) ¥{E e | m/AME | mOKME
Inlanda T+ A 25 B ALY B SR X B 3111 6.193 0.915 1.650 10.673
Inilanda Tl FH AR 5 T R 1 AR R4 3216 5.448 1.105 -0.495 8.963
Inclanda T oMl P A 2 T RRL Y 1 AR R 4 3215 4.001 1.188 -4.167 10.626
Inhlanda 3 B FH b A3 25 TH AR R R AR 3127 4.816 1.429 -4.932 10.662
ilanda_rat Tolk A b 2 25 b B (9% ) 3111 52.121 18.725 0.499 98.989
clanda_rat Tl FH b 2 255 LGB (9% ) 3111 14.953 11.226 0.076 99.239
hlanda_rat £ 57 T Ak 25 L A1) (%) 3111 32.926 16.844 0.001 98.927
Inilandp Tl P b s LA A B SRR 4R 3206 4.845 0.548 1.481 9.664

@ BMAORYL, RG CMMAG T b, AR5 BB £ g AE M (e, - &, ) | AEA 20 B, I H Hansen S8 114 78 R A7 7R
o E TR, DU AT 32 4562 P AR S AR v B 7k g I ] 4 B
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gx1
5 1 44 R W EAH ¥ e | m/AME | ORI
Inclandp o5 b FH S AN A B 8 SRR 4R 3206 6.466 0.861 -1.851 14.408
Inhlandp A2 57 F | L1 A0 4 0 1 SR 0 4 3109 6.784 0.897 -2.134 13.712
Inilandrreal Tl FH S b A Y SRR R 3206 10.042 1.400 1.384 15.345
Inclandrreal Tl FH Hb R Lk 4 IO 1 1 R R4 3206 10.222 1.627 0.992 17.497
Inhlandrreal 3 B b R L 4 A B9 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 — BB 7 LA GDP Y 2973 18.885 10.621 4.262 148.516
Infdiper NI S BRF A1 5% 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 L (%) 2972 80.540 32.196 13.218 318.608
sec_gdp 5 (%) 2974 49.069 10.541 14.950 85.080
ter_gdp 5=l S (%) 2974 36.788 7.730 11.380 72.130
Inwage FE X BT S0 bR T % B SR %8 3204 10.291 0.362 8.070 12.388
Inpden N % BE B SR B 3221 5.662 0.915 1.573 7.882

[l rp, F AT A DR A2 B A 1B A 2 [ s a] i AR A 4 i AR i DO R DR AR A 3 B e 2 S
FA i TR S T EL AR R R AT R S8 GMM (8l 5 [R] i), 2% & 20 5 1 1Y fsexp_gdp nfdiper \fsind LA &
finance BAG N A, H 1 [y 22 3 s AT RE 55 55 22 LAY 1 [ 22 43 0UAH OC , PR FR AT T 3 2 By Je DL 1 {H
e T HAR & HA AR s oAb A AR . A S5 R NER 2 fir s . AN R Lt 25 S AR Y [T )5 R &, Ml
77 BUR 255 58 K B A5 cgdpgoal 1 F K25 1E , 3R W J7 BORF 86 H Al sy, A3 & i AR Rl
FERRR o A XA W) 3k Y - b AR 5 TR AR, 35K H Aot Tl FH b B 5 e e K, Rk IR 22 B R
A 53 b o 33X ARG Ml b (it 25 6 A 1 28 9% AT R EL A ST R 0 SR PE o

=2 ZFEKBERS LA ER
(1) (2) (3) (4)
Inlanda Inilanda Inclanda Inhlanda
0.6401"" 0.5133"" 0.5307"" 0.5636""
Vi =N 1 N S Iﬁ
ZE (0.0082) (0.0071) (0.0055) (0.0072)
0.1135"" 0.1624"" 0.0765™" 0.1122""
K] 25 D [ S Iﬁ
BEE2HHET (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)
o A2 o = = P P
WLEL{H 1983 2096 2086 2012
WA~ HL 244 245 245 244
AR K 56 1Y PR 0.206 0.0304 0.300 0.373
Hansen K 56 () P& 0.704 0.676 0.906 0.705
AR S N R BRAELR w0 el 23 B RIRTE 10% 5% A 1% (KT B3, BRTRIE, 62 REARR P EAIH, 24 1%
Ko FH.
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(COMK K FETHK Bin S+ b gt 45 m

My 2 B H bR G 4 b AR 45 0 5 et i 2 B A R B K R A O i R N B Ha B
(2015)IA R, b 7 BN E B TS 5 A N AT K EHA A ¢, Bk, A SCH FAE# g
SR 28 % MG A R AE A 1y I HE 24 A R b O BUR S R D B9 R A, B AR — A b g T b AR Y 28 0
KREREPHEA S — 8 LG po=1, ARG WK HET o A8 & po M EUEBR K, R W] AR TR K
B HE 2 B , AR BRI I R . 580, R TR S R AR A, FR ATt b A A S R 8 O
KRR KT IS O AT KRR 2, XA AR 8 L weo AR EARZHL G T (0 2 5538 K
RINFARE G 1 LB K we=1, TR 3 12 1T AR A7 TG 8 R 1 L B 3 K 77 5 5 I we=0, &
Tt FRATAERL Y (1) By Al B A 9T 22 U 3G K AR AR 1t cgdpgoal 53 5 pa awe 19 38 SRR
TTRG GCMM [FIH, 250 WME 3w, FATL, 1y BN 2538 K B AR cgdpgoal 5 px vwe 1938 X
T 22 588 0 5 O IE A BH 28 U BE KR DR i b G T, 2 UF K B bR X - M 45 19 IE 1] 52
K .

x3 WMEKEADTEFIERKEREEN T ELmRNN
(1) (2) (3) (4)
Inlanda Inilanda Inclanda Inhlanda
Panel A lﬁpxﬁiﬁﬂ(ﬁﬁy
o ~0.0000 -0.0003 -0.0120™ -0.0018
ceapgod (0.0023) (0.0029) (0.0041) (0.0031)
ovoalx 0.0025™" 0.0032"" 0.0023™" 0.0021""
ceapEoarTPY (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) K55 19 PAH 0.366 0.110 0.180 0.701
Hansen ¥ % 19 P {H 1 1 1 1
Panel B 5 we AR B3 X
eoal 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™"
cecpgoatTice (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) K 56 /Y P{H 0.395 0.0923 0.153 0.429
Hansen 6 5 A9 P {H 1 1 1 1
oAt AR 1 il kil il il
(] 28 %0 KT AR KT AR KT AR IR AR

T AR PR T R 2 B A A
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FARIG K R 3R G i e B B EH AR X Tl Bk A 5 = 2 FH i 9 it 45 1 AR R LA IE
T 5 ), F 2 5 e R A [ DRI T B £ % = 288 P b %) (4t 25 B A9 A ) 1) S o AT DR 3R o A
TR0 v g PR AR B 4 A = 25 b A B A9 (B T M R R b R A Bl 2 R ) SR i — 25 1A
RGN, BT K BAR cgdpgoal 5 px Al we 1Y 38 LI A 22 50ER 2, 3¢ HLXF Tl FH s 3t 45 Eb 1 g
S 0 3 A T X6 R Ml P Ml R B AR 25 LA 4 5 e S R B X B 2 S KR D T Y v
K H bR 2 5 B T BURM 5 25 1 Tl FH b FRUTE 22 BRI JEG b g A v i e P R R D AL 45
oA R R o 33X i — 2GR BT Tl M R b T ORI 2 O A b B R R (B Ak R
I, 2016), ©

(ZDKEN TR S S L0

T 75 G4 T UM 22 5 M A H AR M 25 e ms n 2 e, AT AR B e R YRR A 4
PR R R ER AR A AR A R R . @ FRATRE R A b i B G T 2 T, A b B R
(e B DL G T B, 75 B0 45 2 O 2 kA A% o R T BRI B I K 09 52 i, AR SC L 2000 A 19 48 97
CPIA FEHA NS A b e R AT 90 1m0 0 v P2 2 Tl S TR AR A 9 B AR X % Inilandp (35 H]
Hi LA A% B H AR X B Inclandp FIAE B3 FH M L EAR A% 09 B SR X8 Inhlandp . RS 5 rh FR AT A
TR AR LB S I, A AR R AR (1) — S DR, FRATTAE DR AR R 1R e TR A A AR
=Y 2 B A2 [ S SR S TR AR AT R S8 GMM InlH , 45 R AN 3K 4 iR .

KA T 2T IE K H AR cadpgoal 1 2 BCHE Tk F M A% [m1 05 vp f 35 8 GF |, 76 75 oMb b A A2
B P Ml [l 05 ep 5 25 O £, OF BB AE 19 B9K-F- R 35 0430 5 pac Al we 19 58 LI & BUAF 5 1E
WFAR I o X EBRAT B 1Y 28 T HE K H AR 2 0 1 1< s 0 B R i L D BORE H AR Tl b S 3 E A%
(7] B v L P b AT o ] e %) LR B A o 38 H ARt b R LR O A S Y 22 S R A R T
XF =26 AT M 0 Lk 4 B9S2 G BT TR 2 O T — 2D IR Uk, FRATT 4% A 6 = 28 F M Y b g AT [
Ho &5 2R B, 255 K HAR cgdpgoal 1 R BORE 73 4 1E H B3 1272 8 3 51 15 pa il we 1952 LI
R B % M IE . @ 45 cadpgoal B Ho 5 pr cwe BTN B 58 XUI0 R BB [0 U9 45 SROR |, 2 B 4
1 B Ao Rl b R0 AR 5 FH b 0 Lk 8 WO % 5 i 5 B2 v X M T M b Y 5 e s B, HLIZ AL
N ESE A R T BRI B i 255 36 4 22 DR K B AR X b it LR A% B TR0, FRAT I R Rk H
H AR B L A A B T S A A 0 TR R — B0, Y2 8 AR T A
W | ol A P 48 5%, 52 B TF M H AR 5 [6] I, 46 % Bl AVEE 55 4 b 0 TE A A%, 2R 45 B8 e 110 - b
BT LA S HRR 1l 5 BORE X Rl B 19 #5 %%

x4 BREATEZFBKBREEN L H LM IR
(1) (2) (3) (4) (5) (6)
Inilandp Inclandp Inhlandp Inilandp Inclandp Inhlandp
0.0096™" -0.0310"" -0.0132"" 0.0020"" -0.0201""" -0.0018
gdpgont (0.0008) (0.0024) (0.0019) (0.0008) (0.0021) (0.0012)

@ N T BRI, AL ET SR RAR A R ERE R,

@ gy AR AR H B EOA R S R AR R A R R AR AR

@ AT AR, HAL B ERRR A B R AR AR

67



Finance & Trade Economics, Vol. 45, No. 9, 2024

gR4
(1) (2) (3) (4) (5) (6)
Inilandp Inclandp Inhlandp Inilandp Inclandp Inhlandp
I ~0.0003" 0.0045" 0.0017°
ceapgoarTp (0.0001) (0.0003) (0.0002)
0.0020° -0.0483"" -0.0214""
).
e (0.0012) (0.0032) (0.0029)
. ~0.0068"" 0.1023" 0.0506™"
ceapgoaiTive (0.0016) (0.0046) (0.0032)
, 0.0156 ~1.1376™ | -0.5003""
e (0.0149) (0.0484) (0.0311)
AR KB ) P {1 0.647 0.900 0.0992 0.707 0.740 0.119
Hansen ¥ 5 ) P {4 1 1 1 1 1 1
H A AR f il il il il il il
[ 78 %O WA WA WA W A W A W A

T A AR R R R AR R 1 (R

LY R VIR AR XS st 45 v AR L A A A AR AR R S A B e, AT
TE 286 B H b8 SR T, D7 BOR 38R 32 5838 51 K J Tl i 3 AR b 22 5% 49 K, By Tl
Mo M S T B BT A9 A 0 TR o [ 8 e 50 e b L R ol A B P AR AT B 22 A
T O A M i At A AR IR BT WREE — R BRI SR TR K. I, EIRATRBE T

R 1,
M, “FERBRBYE” T2 “IRRESR”

T Rt X T A G K B AR B AR S TR IE T L O TR A TR K
J7 BN 2 8] S 75 2 B e Ml 5 A 7 M B A AR A R B R s AR s R R RSE AR T AT A
FH 2 (8] 3 2t 452 70 3 3 2% 4 b 9T 22 1) 4 i AR 265 1 22 [RDAH DG Pk [l 25F b 3k [m) L

(—) U1 e

T B S T 2 8] e Hb T AR, A SCR AR s TR) AR [ 0H AR

Inlanda, = ¢ + pW X Inlanda, + Blnlanda,  ,, + yX + a, + 1, + &, (2)

Ferp , W X Inlanda J2 73 18] J5 00, W3 75 BCEE A B4, 220 10 i 77 BORE 8] - 3t 30 45 A 22 1) A DG 4
AR A B e B s, o M 8 B RO B A B K A A A AR T R AR IS T R A A R A
T Mg T 22 8] o O 1 X 23 B R S RO R bR RS A AR Sy S R S T A TSR - (] A )
G IR B W FAH S8l G T IMAURE R W, W EXF AR ITE N 0, AEXT AL ITT R A wl (i # ),
IR R A TR T — DGy W wl = 1, W = 00 [F]45 13 45 0] 722 5 1 5 8 20 im0 1 2T

68



% % ii' ;%20245!5%9%

Z0 AR R R SE G . W R M B AR AR B, XTI E R 0, AT R N w) (i = ), R
M BT i R AR AR 0 a0 = 1, 8 W o) = 0o M AR 4B 25 [] A% 5 1) 22 50020 1 4 9% T 22 () 4 b iy
§A R 777 e 5 AN < [ = I S (WD 1T S| S S R e - S A W i = S
] b 2 et 3 B A R AR 0 1B S 0 PR AR RS (2) 2 — AN BURL Y Bl A A% [ T AR
R AR SCH T Altella 45 (2014) 9 7 2 B A5 Ak 11

(=) SRS BT

FSIRBIAR(2) M IS5 . 55 (1) ~(4) 5 43 512 1 Ak 25 SRR A 13 48 6 250, Tl i b Atk 25
T AR A AR kB A 4 T LAY SR X B LA R s P 3t 4 AR AR G KA [l e AR
] 51 5 5 0 7, b 36 2 5 AR = 28 P s L A 408 b 2 T 22 R] Y s T R DG M S AR R A 0 b
G i 2 ) B 25 [R)AH OGP L 33X B IR G b A 25 T [R) 48 03 =2 ) 09 RUSE 4 7 T AH 48 Ml 44 T 22 18] Y
TR BN AL

x5 HAMEE BTN ET HER A E
(1) (2) (3) (4)
Inlanda Inilanda Inclanda Inhlanda
_ 0.0932"" 0.0594"" 0.0573"" 0.0342"
A5 E 1 i s T
AR LR R (0.0130) (0.0121) (0.0137) (0.0175)
) 0.1372" 0.0975"" 0.0832"" 0.1355™
L1 AN V A v TR AR

AR AT R 2 (0.0248) (0.0249) (0.0261) (0.0246)
0.4419"" 0.4519"" 0.3704"" 0.5097""

45 1 HL 2 5 [ A
& G T AU R xR B (0.0267) (0.0270) (0.0305) (0.0260)

T« R T A AR | i ) R T [ 2 . R A

TR B R R 3 A AE — RE I E S o A A0S T e A A AR [ A bR A Y T A A
AT 53 22 (6] FH AR A 2 T ot gl = 5, TS R W A W AR S B TR A O SO AR B e Tl o X
e A 3 18] % i 9 Ak 3 2R 5 B0 6 455 A 48 3t 28 T 22 ) 9 8 RO sl AR, S04 ] 48 1 b 2 i 22 1)
BB RUSE 47 RORE o O 1 B M DR i S e ok T B UL B AR IR R AR R SE T, A 4
B W b AT HEBR (R — 48 03 A 98 A 2 i, A AR AR EAS ()48 003 s 0 T AU B W, 58 AT 58 8
B0 ZR 0wy, Q2R M T A0 A SRS TR — A, W ) = 1, W ) = 00 AT TR AH SR
(ELAN T+) 45 53 b 20 T o AOS99 225 [ il s 72 5 0 ] A 63 3t £ Tl A ASUASL o 14 2 1) 3 s A% o — kS A7
23 ) AAH S I, 25 SR N2 6 55 (1)~ (3)FU Bz o AT LU Y, A AR AELAS ) 45 47 b 2 7 22 1) ) - 3l 1t
g3 VA OCHE AR 0 25 H 5 3R 5 10 REUH L C 284 I BRAR, JF ELIR) 4 (3 b 7 22 ) 4 bt 3 R
23 B AH S I 25 w8 T AR AR RS ) 4 1 b 4 iy 22 [ B9 2 (e AR OGP o ik — 20t FATT ol e [l — 4 43 o
FH AR B 3 2 TN W v 2 e, 4 A [] 4 053 ELAS R <08 B4 3t 25 T M0 ASUREL I, 4 ] A 3 A A 408 4t 48 i fin A
FEE B 23 18] i e 728 5 R A0 (ELAS [R] 03 3t 48 T I AR B 1) 245 18] i i 72 2 ) ek 6 A 1] 0, 45 2R L 5%
655 (4)~(6) 51 o AT L& B, [A) 45 17 A AR <08 3 25 117 0 A 114 4 8] i 0T 28 BOR T A A8 ELAS ) 45 4 b
ST AL Y 2 6] e AR R RS R — P R WA R M AR B AR RUSE A RO SR T BT IR

69



Finance & Trade Economics, Vol. 45, No. 9, 2024

x6 E&®BtRHTHNSHEMERRDENFIRE M AEM R T EHE X R
(1) (2) (3) (4) (5) (6)
Inilanda Inclanda Inhlanda Inilanda Inclanda Inhlanda
0.0586™ 0.0574™" 0.0360" 0.0666™" 0.0593"" 0.0368"
1 A EL JHE I
REZE 1 HET (0.0122) (0.0137) (0.0175) (0.0124) (0.0138) (0.0176)
AHABE A6 By i T | 0.0546™ 0.0478" 0.1321°" 0.0671" 0.0516" 0.1468"
TR B W R A% (0.0185) (0.0201) (0.0176) (0.0191) (0.0205) (0.0179)
[A] 48 Oy M T MBI | 051727 0.4269™ 0.5833™"
W K] AR (0.0194) (0.0232) (0.0172)
[ 48 55 AN HE 408 i1 2% 117 o 0.4523" 0.3738""" 0.5521™
AU ¥ R A (0.0198) (0.0226) (0.0174)

(=R R SE G - Hb R IR 2 8 2 28 U B 5

LRGSR, b b L AE R4 5 3 T 22 1) A A TN bR R SE S AR T R AR R
W, T BUR B 5L L2 7™ AR e X 28 B BT (b HL e SR, 2013) , R TTIT A 34 GDP A 174
Qi RSE R A . R T S T 2 [A) Y A bk 25 2 1) AR OGP R A 5 M 2 T =2 ) Y 28 T R S
AR EFR T A=A HERERIE— 2B 50T o 55— S [ 48 03 A7 48 3 2 T 1oy A B W
B P I 2% a0 220 0 3 T 4 D 7 9 235 ) 56 2R L AR BN b T g T TR) — 48 0 EL M B0 R AR L0 = 1,
BN = 0o 55 AR A48 0y Hh 2 T (8] A ¥ GDP 22 22 BRI 50 (2 UF BE B9 B AR B Wre, 6 B Y
TER i = SO dp, W dp, S AR ML T 20072019 4 A4 5

gdp; — gdp; + 11

GDP V- B (LA 2000 45 1% 48 1y CPIA BEIH5) o PN TR] 48 0y M 2 TiT A\ X5 GDP AR I , A 0ol K
Ko TEM N LT, AN [F]45 13 b 9 i N34 GDP IR ,wif = w!, = 1. 25 = A A AR E AN [F] 45 103 b 2

17 A GDP 2 22 1 18500 I BAE e W7 R 4 TE 56 w0 = wm P T A M5B

GDP AR I , 4 B /s R ol R . M B 00 08 A A LS IR 44 00 M 4 i A ¥ 5 B
GDPHISE M wl = w! = 13 WP 278 T 7 — /45 £ 8 R ) 45 Ot AR T = 0!, = 0,
ST o P F 220 TR A0 /K 745 03 M 00 17 ) 2 56 B g 6 - L8 A B FR 1508 78 A i ot
R AT 0T — LA B KRR % T S AR TR B , A0SR 3 4 0 2 R e T A RS 4 BT 4
R FH 32 Ok BULE 148 05 M 91T =2 0, 9F: LIR30 08 M 2 17 2 W6 28 9 BE B /0 b 9t 1 25 1]
AT B 5 8 B0 22 50 B B AT S 45 04 0 17 2 I - 2 [ AT 6l 2 Lo 38

B e AT 25 ) 5y M T 2 ] 2 UL A 26 BB B T - M G o T PRt 7 A
980 e A48 05 3 A1 28 o AU F W )48 45 i 0 1 26 9 B 8 A RURL A e, 2 SR 2 7
B3 . AR TR A U M SRS B A 28 0T IR 44 19 26 3 B B IR 2 MO0 LL B2 S 5% L (EL AT X T
7148 08 4 4040 2 1T 745 19 26 35 B 5 T B 0T 0 M 0717 2 6 4% 2 T H 6 25 DA G A TR0 3
B 47 R - H 00 B R 5 46 B 5 (0 5 28 W B B0 T 72 1 EC v B AT AR R (R 45 00 A 40
2T AT W RTAE A5 1L 17148 0 % T 226 W B B0 AT W M e R T W U5 900 77 0, 445 30 o %
7 (2) BT o T4 155 R 40 1 i RS, 7 2 1345 5 S50 1 28 0 T AR 40 (LS 17148 £ 4.4 7
25 3 B 80 KA, T 2 60 W U5 01 5 . K UK L 00 SR T A M 1T S A — AN 5 B0 £ 46
L2 W B B MEIE L G M {8 45 1 25 B 5 56 % 43K T [R5 00 M 17 22 10 B MR S . B, T A1

70



% % ii' ;%20245!5%9%

[F] 487 17 Ml 20 T3 22 1) 22 35 B g S0 o ASUORE o W R A 8 ELAS ] 4 073 b 2% T =2 [ 482 5 B 8 4% m SR
W ke S U L 225 ) s I SR AT [0, S5 R A 728 (3) B B 7 o FAl ] e B, AR AR ELAS [R] 45 473 b % iy
Z ] 1 - {3t 25 B AR A7 A 28 5 14 2 B A S (R A B0 /N T R] 45 iy b i 2 1) 22 3 e A
B o LR RS B T FRATTR A 25 i AR AT [ A A A 258, T Tl | Rl M R
1 5 P Ml T AR EAT A 2518 AH A, 1 Ak AN PR A

*7 E&MEHHMEEEMEA MR TRFESNNERA
(1) (2) (3)
Inlanda Inlanda Inlanda
0.0757™" 0.0905™" 0.0796™"
AR EL 1 N il
aE LR (0.0156) (0.0161) (0.0155)
0.1598"" 0.3439™
a1 45 14 A Vi pn Vainge =%
(7] 44 173 AH 408 1 % T A AL EE W< PR AR it (0.0214) (0.0168)
0.3476™" 0.4366""
S 45 (0N b & AR g S L
IFi) 25 173 b 2 TIT 28 3 B 5 AL W R A ik (0.0228) (0.0173)
0.1504™" 0.13327"
ARAH AN [l 45 4) 91 Qé\‘jc A&* bg AR EL
AHABE AN [] 45 000 s 25 T 28 U5 BE 1S Whex IR 2 it (0.0180) (0.0177)

LAk FE R O b 9T 22 5% BE B AR R W 2 T i I I00 22 50> [ 45 493 A 408 1l 5 i Jn AAR
W [ i 20028 80 A AT AELAS [ 4 3 i 20 17 228 5 B B IASUASL . W 2 i) i s 00 R . ik & SRt
— R W], B PR LA R AN [ 4 5 i 2 i 2 M) Bt 2 f) s R AR S HE 58, S A A
SRR b — b 32 B e A 7 [R) A48 3 48 57 B g AR Y 3Tl 22 1) ) “ A RGE 47

B, EFEBKER “EEMBE” 4445 RN

FIRAEFE R B, MG 2 ) A T S 3 [ b T 2 R AR RS g T L AR R
G R R A Gy MU Z IR I 2 U R B DDA OC . T THRAR BRI T L by BUR 2 PR K H
PR e BA R Z IS B RRAE o MAEA AR 3RATT R B, R 234717 Hh 80% LA LAY i 9 T 22 55 3 K H
PRl 1 TR Oy (& BRI B AR SRR A AR (2019 4F ) A 67% R Mg i 2 T3 K HAR i 1
e iy WA TEH K HAR. T 200K H AR #77 BUN £ bR RSE G i — AR IR IR 4 225 1
1 E AR 22 A 7 15 2 0 # J7 BOUR R B8 1T O 7 A i 1 ARONE, BIMIR B 3 R WAL A T
B E X A B &, AR SCRY B 40 R 23 (] A = AL (Spatial Durbin Model, SDM) #E47 |15

Inlanda, = ¢ + pW X Inlanda, + yW X jiama, + §jiama, + Blnlanda, _,, + (3)

yX +a, +7m, + ¢,

B (3) A8 48 jiama 20 10 b 2% T BOR 28 55 94 H AR X 48 96 H A5 B9 in A5 72 12, 1 s 4 iy H AR
LU ARG ARy HAR 257 0 KR 0] 1 22 W0 R0 IR MR, B0 W] 2T 22 TR K H AR A
X b G BUR B RS "R AR (3) L AT T R RS jiama 147 8] AL T H IS T WX
Jiama , FH R 20 0 A 48 473 At 3 25 i 28 U7 3 AR RS 2 15 X A M ) b i 45 7 AR e . A AR
HEEAN(2)— 5

71



Finance & Trade Economics, Vol. 45, No. 9, 2024

(—) VK H AR 2205 148 6 9 T 8800

FAIH AT B AR )2 205 7% iy BOR £ AR 25 7 A (048 0 9 s ez o FR AT 4 )
JFHTR) A8 453 b 9 T JIOASURE B W R[] 48 49 s 9 T 428 % 8 NS B W A7 243 i) e 2 [l 0, 285 R dn
8T/ o Panel A J& | I IACHE B W (1) A1 25 5, Panel B J2& F) H AU B W ¥ [l ) 45

1 Panel A Fll Panel B 7, FRATHR & BL, JC6 J2: Mo B IH B9 38 R 2 I B8 jiama FY 25 8] i i T % +
i AL 2 B T ARURT Y P Ak 2 T AR 5 i B s 3 6 L R b R B R b R A S i DA I
FLAFFS W IE . (R 0 M ST 22 1) A 28 B IR R 1 s HE RGN v T e BB A s AN . ik
T2 R NA R Ty 2 5 3R A8 O b T 22 TRD 8 Tl A 4 A A A R A S O, T L
25U HE B A A 0 D R SO R R

x8 “EEME"HE 6 A H
(1) (2) (3) (4)
Inlanda Inilanda Inclanda Inhlanda
Panel A : [R]45 3 1 25 T I AU E FE B4 WP
. 0.0214™ 0.0359" 0.0190 0.0046
W' X jiama
(0.0098) (0.0126) (0.0167) (0.0223)
. 0.0236"" 0.0267" 0.0171 0.0106
Juama (0.0063) (0.0081) (0.0109) (0.0145)
Panel B : [F] 45 13 3b 2% T 2 55 15 B AL A 5 566 [ W e
o 0.0258™ 0.0414™ 0.0199 0.0145
WP X jiama
(0.0084) (0.0108) (0.0146) (0.0194)
. 0.0239" 0.0265" 0.0158 0.0102
Jrama (0.0064) (0.0082) (0.0111) (0.0148)

(ZD)ZBEHIR BARS R Z ™ i 5 48 4 1 1 2000

FRATTAS: 46 22 B RS F AR 2 T2 A ™ 2 115 2 X b J7 BORF B4 - Ml B 25 A7 by 77 A B 48 03 14 i 1 A0
AR SCHIARGBAEAS [R5 173 My G T ANAS R B W EA T 1m0, 5 R ANk 9 i o S5 SRR B, jiama ) k22 25 TR]
JE I 2R AR AS 3, B — MBI 1 22 TE 0K FAR S SR 2 A ™ e AN 2 s Wi A [R] 48 6y a0 i ) 1
HWHEZR AT o X TEWRAE G T R R I AR R RN AN 2o A e A 4 ) B A 053 Y ROV

&®9 “EEME”HE A GiEH R
(1) (2) (3) (4)
Inlanda Inilanda Inclanda Inhlanda
. 0.0111 0.0145 0.0128 ~0.0127
/ (0.0086) (0.0109) (0.0143) (0.0209)
) 0.0403"" 0.0508" 0.0236" 0.0213
Jrama (0.0058) (0.0074) (0.0098) (0.0141)
FRWAEERF, LK BER0CZ M7 2 xR 2 4 #2117 69 4 b HE 25 7E A= % s

SO, I HL 32 B Tl T 3t ) R 25 A7 A 1 00 . X — P U 7R R AR RS T 2P K B AR
B SRR A A T T BOR LS B ) B

72



% % ti' ;%20245!5%9%

N BRMBT

ARSCHET 2 BE IR B AR LA 20T 1 Gy BUR B9 L 1 25 A7 D K bl SE SRR AR I A 1 R Al
BT TR TR ERR R 20 A 0y A R B A 07 i RO . AR SC Y AT S 8 AT BUR ST
4 A 32 BB IR D7 BURT 28 TR B AR B LA K 22 B 3 AR A T2 2 85 7 x4 25 64 52 i)
Hb 5 BOR AN BE UK Lt 3 25 40 S 08 B Wi 8 R TR, B ) R b Bt 25 Ly — ORI R 22 T A K
B B . AR SCHT T B R EEA IR AN .

B AT K BRI R T 07 BURF 2 MR AN R /Y A I 8 - it i 450 o s g 2
TEAE R FAR Y T e 2 R0 8O D7 BOR 30 - b b 07 T AR, O EL 22 5% HE 44 80K J5 B H 9T, B 1] T
AR B9 40 M 10 Lk TN P 3t LS g ) A% Lk R S A A s . 2 BT LU B AR R
PR DA S ) 26 28 T 3t 1) 3t 205 % i O BORF A AN TR B9 PR T o Tl JH sl 7 — 7 A B B R 3 36 7™ Ml BOR Y
VR, 2 3 7 BOUR W51 A1 ok 4595 1) o 28T B s 1 bl #0455 10 4t 1) Bt 45 RE 8 Sy 3 U7 BORT $2 1 5
o I B o DRI AR 28 57 3G R IR T, i D7 BOR SR ) T 38 Tl kR A 5 B
30 3 b P MR B B R AR A TR A L Ry R R G 45 R

HLU, 22 3 M bR I3 BOKR 1 [R] A8 43 3 8 TTT =2 1) B9 3 T R B 33X fd b £ 1T =2 ) ) - b it
ZEURE AR RS G AR - b A 4 B9 23 AL AH S 1k 32 8 e AR A TR A4 (O s 9 T =2 1), T MO ] 4 1
28 R B AR B T =2 18] 3R RO AT R4S M T 2 (A A AE A THER AR BE . T v K
SR RE BB R T EAR R, AT 28 5 ORH T A T, e R 2 Y S AR DG MR E . X RO T
28 U R B AT Y [ 48 0 b 4 T 22 ) A B R Y b R RS

R B HIAR RGE 4, 2 TP K HARAY 22 A% " 2 %o ) 45 43 3t 4 v #9000 P e A3t 45 7=
A IR 25 B SO TR Ml A B M R RO S B L AR L BOR R EEH TR,
Tl A2 4 LIt 51 B8 R SR K AT . fE LA RGER I 5T, — D i
Tolb M A 2 B by 52 B [ 4 03 oA 3 2 i 28 B MG EAR 2 2 AT B S W AT A A Ml A T
bR B Hh AR AT S AR 4 LA

A SCHY WSS A ALIE — AP et 1 BOURN 52 5+ B9 A SCHIT S, o) 3 J7 BOR 7R3 R0 F i &
WHERA—EMSHOE . LT K HART R A 22”68 IR ) 2 5 2ot 7 BORF LUE AR 6
A6 Hh LR B 22 B0 T A, O i o R M R B A p A, TS B b B K AL I
M Tl A A H Sl A S B ke, B SO TE PR T S BON HE K Sk S R AR B — R Y R
P, L2 B3I H bn 0 ) E %0 0 51 BCT GOBUR B2 RN o TR 380 e 2% T O R 2
DE Y T H AT B sl G B A R 8, 26 4 v B M A R T A R

B &k

15 o U B8 R O« DU BB 3 2 B 8 i gl ), o T Mk 28 956 ) 2015 455 6. 30 .

2. D74 B ERR IR I R LA LR BOR TR BB 3 BE . BEOE SRR ) (A TFRTSE) 2020 4F 4 438 .

3T B UK (AT K AR S s k), OV B 5 ) 2019 456 735

4. TS ME B XU (2 504 K B AR S S SR —— A B LK O B AR ), CHHE A2 50 ) 2021 4R 45 638 .

5. TUBE NS ST A - CORTIT GO0 |4 B A 77 A B IR B ) , (R B R )20 18 4R 55 3 41 .

6. XSFHe TR SRAE ML BT - UM A i A ) S —— 3 T 1T ] R R i SEREAIE 5 ) , (A B SR ) 2020 4R 25 6. 1
7. KO E B B b (R DRI K B AR IR BB 7 ——FE T 2001-2016 4F 2 1T A A 5 B 4 B 5 SRR ) , (< il

73



Finance & Trade Economics, Vol. 45, No. 9, 2024

WFFE)2019 4E45 8 3] .

8. XU B Myt A: ARBUAE (b B 51K H AR R R A RRIE B P 28D, (i S 2 5% ) 2021 4R 55 4381

9. B b R 2 08 il - (ot Ty OR8] 38 4 - bt il 30 e O SR Mg e e ——ok 18 v 11 48 G ikl M A (1993-2009 4F) Y 2 S b 418 ), (2%
ARBFFD2014 4£55 110

10. B VKA RAG O« 00 BORH 58 TH B b 2 - 1 3l 0 i i B 22 ), O 52895 ) 2022 4R 55 6 1

11 B CF BOR THfU 5 BOUN Stk B b —— b 48 900 B8O 19 SERF 5T ), (0 2L A B4 ) 2013 4R 55 238

12, VE - 58 S A — 2 AR | 3 W L 3l 5 e 5 U B0 A —— T T 282 AN T T AR A 1 3h A A )ik i) (M 228 A )2011
S,

13, o CBOEE TE B e SRR 17 4 b Ot XS0 358 PR ML ) S0 43 M), (2 7 2 (220 )20 19 4R 45 2. 1

14, FBGE SRR P4 - GEWREE Mol G BUM Tl e Sk 5w A58 ) , (R 5 258 ) 2013 4R 48 9 30

15. EU8 AT 5% -y G BF 8K 390 4t 7 WO (9 - b AR SR M 3 BT ), (RS A ) 2016 4R35 S,

16. A AR OV B A A 3t D BORE 58 4 55 R W B0) , (0 57 22 355 )2010 4R 58 7

17 RBFE XU 25 (AP K BAR i ) (& TR IS ) 2017 455 73

18. Mk 7R A Ho (ORI R Ty RN R0 5 ol A s th ), (BT 802016 4R 45 140

19. 8 e B (O FH 324 5 Tl Mt Sk —— 2 F 2007—201 1 45 0 [ 358 7 170 M2 4030 B9 20 17 ) L (@ BF R 5 2 P 1)
20154E55 9 1,

20. g Ho A« CHb 7 40 B T 3E A R AR T B AR PR AL S BEAR FE) , (HE L2255 ) 2013 4R 4 1238,

21, FHE ARBRE « CHb T G X ) AR B A S ST A LR R ) L (2 B E Y ) 201 1 AR AR 730

22, AR R YE OF 2 5% 5 MU 5 IR 55 55 00 T 90 R O 2 ik —— SR T 7 2 BF K F AR A A AR ) (& BF
522019 4E55 341,

23 RUKFE R CE B VB BURRE S S 0K B AR E ——2k B 230 M Y S B ESE ) (& T ¥ 3 ) 2017 4F
2.

24 5KA E B ARBUEE OV BOMUR) 5 U 5 3T B B s kAT ) R E D & 6 )201 1 4EHS 401

25. JA R b [ 7B B TR SRR ST ) (A BT F 22007 R4S T

26. JARZ X\ oh J5AT B8 RIS 5 E S, (R 2 3G 2015 4R5 1.

27. AR SR LT 2B R BICS : RRIE S T2 SR , (A BRI ST ) 2015 445 1039 .

28. Atella, V., Belotti, F., Depalo, D., & Mortari, P. A., Measuring Spatial Effects in the Presence of Institutional Constraints:
The Case of Italian Local Health Authority Expenditure. Regional Science and Urban Economics, Vol.49, 2014, pp.232-241.

29. Besley, T. J., & Case, A. C., Incumbent Behavior: Vote Seeking, Tax Setting and Yardstick Competition. American Economic
Review, Vol.85, No.1, 1995, pp.25-45.

30. Brueckner, J. K., Strategic Interaction Among Governments: An Overview of Empirical Studies. International Regional Science
Review, Vol.25, No.2, 2003, pp.175-188.

31.Huang, Z.H., & Du, X.J., Government Intervention and Land Misallocation: Evidence from China. Cities, Vol.60, 2017, pp.323-332.

32. Li, H. B., & Zhou, L. A., Political Turnover and Economic Performance: The Incentive Role of Personnel Control in China.
Journal of Public Economics, Vol.89, No.9-10, 2005, pp.1743-1762.

33. Li, X., Liu, C., Weng, X., & Zhou, L. A., Target Setting in Tournaments: Theory and Evidence from China. The Economic
Journal, Vol.129, No.10, 2019, pp.2888-2915.

34. Revelli, F., On Spatial Public Finance Empirics. International Tax and Public Finance, Vol.12, No.4, 2005, pp.475-492.

35. Revelli, F., Reaction or Interaction? Spatial Process Identification in Multi-tiered Government Structures. Journal of Urban
Economics, Vol.53, No.1, 2003, pp.29-53.

36. Salmon, P., Horizontal Competition Among Governments. In Ahmad, E., & Brosio, G. eds., Handbook of Fiscal Federalism.
Massachusetts : Edward Elgar Publishing Inc., 2006, pp.74-75.

37. Yu, J.H., Zhou, L.A., & Zhu, G. Z., Strategic Interaction in Political Competition: Evidence from Spatial Effects across

Chinese Cities. Regional Science and Urban Economics, Vol.57, 2016, pp.23-37.

74



% % ‘i‘ ;%202435%9,33

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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