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JEAH AR, 45 M b A 0 s K ST M R A A B, A5 v b BOURF LA b L
St i R R 7 A A2 O B B, e AR I R A A SRR BT 2016 A4 b ik
423k 3.75 427G, [Al U3 K 15.1%; BARER 2013 4F 4.20 JIAZTCHY TRIGAT BT T [, 1H 2 o i 07 B 1
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PR A A E, 3 Ry 5 B B e T 2 A SR 2 T 1 K Bk CRR A kORI s S, 20115 F B 45,
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Mo A, A A kA BE Y SR — A B T M EORF G £57 55 S, B T 08 B 4 AU R
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PR R 25 AT LS A 1, S BT b M LR AT A 2 T S B AR B A5 R R IR, BRI
R A R A R AR R AR A I AE AL LUK, SR 20042013 4T 230 AN T Y 1 AR B
3 T LA R SEUEAS 56 A LAY TR e R ST RS B TP Bk, IF i — P % 5k
Hi b bt AR S B BRI AR L A R AL . BFSER I (1) SR A HOIE M Tr K B bR T2 AR
It b 77 O b LRI bk S M T T TEP, I HLLLCRE 1 ks O REAE A MR
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il AR A T b Ty BORT R) TIUE 2 S, DR IR R SR TR A G T A A R AR A R by 42
ek AT 2 A SRR 5 B9 R o 22 v S BORE X L 4 G TEAS WA AL, 1 LRl A BR
LR A7 TREAR R, 3 8 45 b 07 R 0k A b b U A RE B KRR M i SR I
H, B o T HEHT 5 09 50T, b Ml g% O B A by R IF RN 3R T Ak 9% 4 119 B R R . 1998
AEZ 5, A b L RRURD L A FA R R L R B R K S A "2013 4 L b ik 4
BRI IR 39 073 1270, 55 1998 4FHE K T 76.0%, AE 34 R 33.6%. tiiiik4: 5 GDP L E H
1998 4F (12 0.6% LK 5 2013 419 6.5%. M EA HE ik H LR 15 5k, — i A i A b it
AN o B 7 - s AN = S R R e o w3 i R B N AR AW Ll A e e
R4k FH G B A Ty =X, HUOR R 2R 5 . B 2002 4F DL E S0 58 A 1 ik ik <48 40
FE7 BRI S, B OB T R A T R U A, b, 2012 AF SR AR R R T RURD
My 0 kT AR B 90.8% 1 94.8%, DL “HE AA AT ik 2 S B R 3 [ A
A b ik =2, A6, DI I =0 ik A R 5 B F Dy =0, i ALY S
3t 75 I 3 R D o B, DA IS A A A0 A B e 2 P T e R R
2006 45T+ Z T, 2007 45 2 J5 LA b L0 2 B AT A 150 M b F A RIS (B RSR A, LA
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A L AT U, T I 20 5 Fe 0 R SRARE 24 0, A = b 1R BURS A 19 - 0 O A R Ry 1 T BURE
P 2E e TR 0 MIPERR SR 7 o A, 3 ik B AR - bt 3 b 1% 2 i 3O 28 B 4808 1) 5 1)
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2007), 45 7 BURN 2y 23 R B R S8t 7Tl FH Ml A7 S50 56 At 152 i 8 14 40 U ke 48 3050l 2% e, 5 A s
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FH 0 AR, DA 56 A b A9 Ll f 985S VR T, B0 0 sk T A s LR A BT xR T 4
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1) 0 B SR F 5 b T BORT 4 - i R AT D o AR R R, b 5 O 1 - b 0 BOCA B L4 b
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Vit B BB 355 1 B SR T o BT 85080 1 T ARk, AR SO 8 42 ) o A 38 52 3 Aty 15 it 7K O
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Land NE A GO B R VI SYNE] 8.558
Distort AR LR AR FH bS5 A b Tl FH M35 4 s 17.238
AGDP ¥ GDPCR%0) Hb XA 7 E BT 6.961
HCAP NITHEAIKF(%) im0 A B AR A B R AR R R 11.176
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IND P EE (%) A= A e 0.767
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B, R Ry 2ok 230 M GDP Hr5EFI L 2000 SEAFIAERIAALN . GDP Kk H ARG b R iR )
. 77 .



MPZRE 2019 FE 2B

Fe BT IH 2R, FR T 300 08 74 A7 a5 B4 i S0 A e D0 e o 5 7 05 2 /I, o 3k T )22 1o 4500 O
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FEI0T; VR R G R T MG T T A A 0 A4 T R 0 7 8 A A 8 BT I E 2000 AT Y AN AR
Hrs FTIHFR A TR 255 (2004) 50, 2 R 9.6% MG —HTIH 3R,

(VY)Y A= ] A e T HLAR

MBEICR LU, M IR A 5 2B R A 77 R Z MRS A AT 2R A PR R, AR
AR SCHR I T b 77 BOR Y b R IOA Bk S e 4 B E A SR I ZE AL, s T — R R
il AR 5, {8 H T 3 U AR i A R) R, AN AT A5 DA R T 4 R A 7 3R AN AR B 23 5 i B BURT Y - Ml
AT o HIE AT L, A b LRI R A R AR PR R ] S A TE R PR DG R L S T, A SRR
T HASRL AT T, DL — 20 ik G o A= 2 (o) REEXTBIF 5 4508 1 52 0

b T L AR vk 1 SR B RS i, AR SO A T L AR 0 R  HEA R, B oA £
o I EAATE AR RIS TFP VA BB R AN AR i, 4 b b i BB IR e T (L3R 7 A Ty
T o M LSS ik B, 0T Ak B4 5K R b b R b5 A2 BR T3 R o AR & A RS, MR A BE i
T HE 23 %6f 4 HH 312878 77 4 520 (Chen 1 Kung, 2016) . 3% 3 B AR 5k B 47 (56 ol ) b B 5
T8 Ak SRy 3T RN Tl FH M, A R FE A5 AR AT 5 T I A 1 b b AT T R L
A A fo , M LA R J B A 3k i T b, 3k — s R R 1 BRI T 3R T B gk v A R A LA, DT R T
T b 77 O A M VB . AT SR U, TR GO T BRAR T 1Y N E R, (R DX N 45
G O ] AR R e G- B0 ME GDP ™ RO 7 =X, -+ b0 B0V S TR AR B SO, b 5 1B
A TR A ER A, B, DL S o 1 & T X 7 BURF 5 5 56 4 91 < 17)
UEBAT A R B, ZRARAE (2013) W 5E & B, Hb 7 BURF A A b 0 B0 K AE AR ) e A S B Y
TG HL B MK RRIE . I L, M5 51 AT 0] AR SR A 23 00 355 e b IO 3 SR - b 1B
WA BB ] N, SAR5E UM P, A7 40 R I B D DU B i e 36 SR R 40 28 s 4, TR T A
3 R AR AR B Tk Ak % i (Guo 45, 2013) o ZEAH G 5T H, 25 14555 (2016) >R 3 B2 A%
T 1570 - Hl e A9 R T 22 AR A O b b R TR R B ) TR iR

YT, AR SCS BRAR 74T (2016) AAS0ES, LA A3 T - i B A (8 AR R 7 BURE b i 1k
BEZh oy THAS &, WIBAE N B SR M ERHAE, 456 THRASE R AMEZIR . Ji4h, AR ST 5T
AR A Sy T AR AR, A SR SR AT i 3 R A A Ay TR AR e ) R T 80N 17T JE
U B2 N T oK ity - Pk — B ) AR AR AR e, CNE BB TR R, 7E L GDP R R
BUHIR, 5 BOM B 53 SR 78 AT 3 P S B o, A0 ] T 3 8 B I R B A K H AR, Ak
“Il LR SRR T MR E AT BRI RN, Oy E SO R B BEE H R,
M LA - b R bR A B & T R AT R T 51 9E, DL BRI N 2 R K L, AR SCIA R
FH 5 T8 A O 1) - i3 B S48 (5 AR AH DG ) S 45 M it 22 5354 B A (Bl s 1] 22 Ak 19 58 B3R R
Mo A b WA Y T B R, CRE T AL TR e B R e R HEA A R

@ AR STHE A8 08 AT BRI 7 MUASLHT S5 0 T17 200 2 1, 3 1 A A A b T T 2 T P B W AR A B, BIKE 200 1 1991 4R AL B AR
AP B AR R FET (5 TR O 10 b 2 ] W87 $ W 1 FUEE R A BC B 3l . B8 0 R R T 7K %555 (2004) 1O B
@ AL % Nunn Fl Qian(2014)F FHR 48 B 5 v S8 OB 700 T B AR & (1% 8 778 . Zw @I Mg 125 4~k OECD E R TE %
36 45 A1 HE 32 R R B OB (5 AMA AR 200 15— 4 38 [N 32 7= i (5 B[] 2R A6 50 128 HLIBL, A y  A AR SRR e 4R Bh i T 2L
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M. SLiEtIe K 45 R o

(—) T R S S IR T AR R A P R R A

R AR A AIAY (1), 45 B A LA IR E5 Rk 2 iR . W LAE W, 78 OLS 7L, TLig & &
AP AR AR, A B FR R R 5 O B, HAr i 1% A 5% B R A PERR R . X R
b B R S IR TR AR TP S B B SR DG A TR AR A N TR R, AR
Durbin-Wu-Hausman (T FR DWH) K5 55 45 F 34 . 6248 7 AN A8 9 A M In) A S A g, DAL v A

A R T AR Y A LA S 3R T AR TEP A7 AR N A ) R
Fz2 THHEWANSHEH TFP. EAREFER

B 2) 3) | @)
OLS 2SLS
Land —0.925""(~8.75) -0.408"(-2.257) -0.280""(-3.353) —0.177""(=2.789)
AGDP 32.19077(4.353) 70.977"7(2.624)
AGDP’ -6.239""(~4.474) ~4.843"(~2.485)
INDS —0.382(—0.690) -5.8547(-2.292)
FDI 0.016(0.040) —0.692"(~1.653)
HCAP —0.026(—1.516) 0.001(0.047)
TRA -1.524"(-2.667) ~1.2537(-2.248)
INFO -2.506""(~3.861) -1.929""(-3.473)
i X R il il il Pl
RKF K5 19.190 16.249
DWH Chi*{Ei(p-value) 20.112(0.009) 12.249(0.025)
Number of id 230 230 209 209
Obersavations 2040 1796 1853 1639

TR A M I 10%.5% T 1% (195 B R, FIE.,

NG A A5 1) A2 o 1) R 25 ROk, ANY GDP 5238 A R 2 I B A E “ U B C R,

X5 B TT 45 (2015) AU WF 92 25 S 2501, 7T fi 19 i DR 7E 1 48 5 R A 38 I 3l v A8 25 & 7™ 2 KA
7 FBLG; SN H R (FDD 5 2SR B R E R m R, BHEE FDI K-, 2%
R A KO RO BEAR, X R 21 FDI A K T« & RIS, sOmi il 17 3T i 28 55 A%
FARTE; A5 B ALY 1952 i 2R B0 10 2 O B, 3R W Y i b IR TS SRR ) R R AR AE R R
(TN

T3 Ah, e 3K —Br BeInlJ3) i 45 5 W 7, AR SO T3 T ~F- 1 4 e B 5 28 9 4 K H bR 58 B30
E AT HEA mEEHA, TAEAES5Hr B LA B3 UG, HEE— B BXAY Kleibergen-
Paap rk Wald F(TE % RKF #5565 ) 8 1B AL R T AH N I S8, 28 BHAAEAE 55 T HAS 5 R @, 7F5€ 2
Y B AR ] U 25 v, TR SR A AR A R RO A AR i, R AR IR T 2 R
A PR ) R B R T, LA XHE /N T OLS ik NS, Hasad 7 1% 9 B 3R, hit
AL, THAS VAW A5 R S OLS Jri a5 R — 20, it — 20 3R B T A SC& R ny e e v

F3 2SLSE—MEBEEFPLER

(1) (2)
THAE —0.0053""(-4.38) —0.0049""(—4.03)
P AL 551
Observations 1853 1639
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R AR T b T ST A R A R A AL A B LA SR . R LU, e ki
AP TRXT AR (TP) M ARRR (TE) Y777 H 1 035 AW i £ 1, 5 BB SR 4 40 il 4 1
B, 3 2 W] e b LSO X 4 B R A 7 A A S e AR AN AR BT S BELAS T BOR R, i L
B b A B DA o B U C i 28R R A A P o (ELASH TR R A, bl R SR A AR X A B R
Az AR Y SRR (SE) YR .35 0 1E, Halad 1 5% 09 B A 5 . X AT R e A o —Jr
T, BT T R e R R 5 B M T U B R R R T Tl A A (R TR
AR T A 55— 5 T, 875 BN 7R T 2 R b 3t B DAY () i, 05 751 22 28 B IR A iRt A T4 2R,
PRI T T A S BEAIK, BEIT A T RO

K4 HHIEWANSEE TFP S @4 EARIAER

(1) (2) (3) (4) (5) (6)
TP TP TE TE SE SE
Land ~0.039""(~4.441) | —0.018™"(~3.742) | —0.284""(=3.11) | —0.202""(~2.660) | 0.043"(2.217) | 0.0427(2.043)
Pl A il i bl
b X[ 7 R I il il il il I
RKF 19.190 16.249 19.190 16.249 19.190 16.249
DWH Chi*/fiti(p-value) | 77.386(0.000) | 51.451(0.000) | 14.882(0.000) | 13.491(0.000) | 12.508(0.000) | 16.979(0.000)
Number of id 209 209 209 209 209 209
Obersavations 1853 1639 1853 1639 1853 1639

H T [ DI ] 7 22 5% 6 R R 22 DR 25 A A7 AR B 22 5, ZR AR L Fp s L i = K DX ) 22 55
JEEAR AN P, PR AR S — 2 3 A [] DX o A 356 -l O SR 0 4 3K A 7 R 22 S AL R I [ U
ZEIRILER 5. W LAFE Y, JCIRAE AR rh RN, S VAT, Vs h LR A SR R T e R R
77 AR R RO D A . e, ZR ARV 8 X 8 H 2 P AR X)) - bt T R gk e 3
M T TFP B9EE T, 07 rh S XA 2 35 o 55 B AR, U BT M X L R AR X TFP
JIe 7 A Al A TS S g T A DX R B A SR T — 7 TR, 2 ISR S XA dnk i A7k
Sl S R 5 PG M DR AN ] o R IR T AR R 7 AR DX Y 22 5 R AT IH AR TE Tk Ak
BRI R Bt o Bl 2207 AT IR I A3 R, — DR AR - bt 1E R v 14 R R AR X B i i H ke
A3 7 M B AR AR ™, T S 7 b 45 K T 2™ A BEL A P o ol R RS 5 3 ) 9
TE 20007 2% T R A, DT B A S AR B B o 3 — T T, T 2 0 R v S DX R A R X e 3 £
FEFRER, FC A bR E WSO 9 {295 4 o RN 5 B, 500 o A R 55 1 I B, AR 55 4 T
i TR BT R A A AR A A o P DG X4 5 i S 1t A S A oK
SRR, TITCR 1 4l HE B 5Kl Sk YRR K

x5 TuHiEKASETT TFP. 2 XEEIFER

() G ®» | @ (5) (6)
WX : EAST HiIX: CENTRAL WX WEST
TFP TFP TFP TFP TFP TFP
Land -0.249"(=2.751) | -0.353'(~1.776) | —0.107(~1.392) | —0.182(~1.013) | —0.356 (~3.044) | —0.680 (-2.158)
A B i i ik
b X[ 5 5 i il il i bl bl

@© ZREH I T AR AL T, i, R 3 AN E AT BTG 37 (7R VT WL AR T 7R 7 48 RO 2 Tl s v sl X4k i 0,455 2R M
VL PG RS 228G TGS 1L 6 44 bl FAR e iiX .
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&R s THHILWASHETT TFP: HXEEAZER
o | @ ®» | @ 5) ©)
X : EAST HiIX: CENTRAL HiIX: WEST
TFP TFP TFP TFP TFP TFP
RKF K% 48.663 34.681 22.458 12.100 24.027 17.649
Number of id 98 98 93 93 39 39
Observations 835 742 700 626 318 271

TE: Zr bR H SR T AR Bk T T, #5 5 A0h Z (E

() Ry A AR b A RS LI 5 3T 4 2R A 7 A OC R A

FIREE SRR, T OLS J5 838 /2 2SLS J7 1k, 1M AR MO 7K 55 i Tl A R 4 B3R A 7 R
Z (R HRAFAE 3 (9 G 18] 5 2R o D7 O A b 3t Y L 9 2o R P 77 R T s e I A 2 P st A A
oK B T AU Tl M AR Ak A DA, B — 5 1 3 g P AR T P AR R IR S AR AR, fie
PEA Tl 4 R AN B K, 55— T T )46 s AR = ) s LA A% DRI 22 1) 4
WA, LM T HE A Bt e BRI Tl A 3 o i il A AR TR, A T sl e 1 3t Al 1 3l 9
0 B TE, AT S B0 P ORI AR R o AR SCHE— 25 25 18 R 1) A ™ BT 119 i A 1 b 7
DA IE [0 A5 8 (2), BRIV %€ M T7 SBORF 3t Lk 59 SRS PR A T D T #4280 0 2 75 2 X ik
A B R AR o R, b A A R B SR AT S T A R AR T P 35 A 2
LU (Distors) e FE i 38 1 4 PR 1 9K BE AR (L[] L B U ET ) I w4 [l s 5% b b ) 52 ) 0 L i 52 T AR
ISR Y, 4 N B I i 2 v, B AT TA5 3 1 8 T R Tl - 325 B A

6 R T O A TR B X A R A R AR AR . TR I LR R s
Rt R B (R G — 30 5 L TR Z 5, S0 2R 80 35 0 B 3SR W, DL B 1] bt
DA A TR 3t 7 A et R AR 7 MR I P B4 A A 4 B AR R A A . FE A
b 1 LISV A A 1 R B (14 38 e T ( Land x Distort) Z 5 , 28 e 35 ) 52 i) 3 Hicth i 2 ok £, 1569
AL TT BOR B8 15 A Ay R A B4 SR A 1 0 D SO i 1 0 D ) 5 T AR B2, T 3 — 2 4 1)
T A B R AR T, £ 6 IR — LR TR 1, BIAE 3 kA B gk A
Hh, DL 7 BORF SR i) A AT 4 it kT 2 A A B R T e R ) i R
A RTE £ L ke Y w8

Fo TihigH e 5™ TFP. EARIFER
(1) (2) (3) (4) (5)
TFP TFP TFP TFP TFP
Land —0.408"(—2.248) | —0.74877(-3.744) | -0.730(-3.579) | —0.669""(-3.241)
Distort -0.014(-2.936) -0.013""(-2.747) | -0.014""(-2.792) | -0.019""(-2.858)

Distort(iit J5—31)

Land*Distort

—0.000""(~3.839)

0.005°(1.657)
-0.005"(~1.773)

Y AR il il il F: il
X1 280 il il il il il
Robust S.E. il il il it il
Observations 1342 1796 1317 1311 1311
R 0.230 0.190 0.236 0.236 0.240
Number of id 226 230 226 226 226
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. ZEALE R EERE

(— ) 5 e 35 3 vy )

ME A BEFERE, TFP 15 A4 T 32 SR IR W0 A 11, B Aol 4 AR 1 255 5F 119 9 35 o0
A7 B B Al TR R T B CR A el . Horh Al B BRI SR R IR T A R
Az 7 A A 3T ) A= 77 S5 8 8 Al T A ) 5 9 0 AP 23 ) 2 B A 7 BRI Al T
LU H A, AR B R R A A T RS WAL T . AR SR A Olley il Pakes(1996) 4 7 12 >k il 2
A 22 T TSR T 2 T A R R VLRI, FRATTE SRR A IR T A ATl 1 2 7 R il B
R A BIEAT AU F3 it SR T 30 2 — 30 52 e 1 A b A 08 A 7= 38 ) v A1 5 7 — 00 ) s ol 2 3R 40 450
A 7= 2 2Z [ W J5 26 (OP W J7 22), SO — 3 it v 25 A7 Ml 9 Aol 8] 9 9 TG 48 3803 (Y,) o TR
SLfih b, Ay LR — 25 b A5 B 3R T 2 T A B R SR AR (V) BT N A ATk 55 Bl T e o
B R R 3 T -4 M 2 T ) B R R 0 A B 4 3 T 2 T

ST, AR SR P I TN A MBS P i BN 4 R S O SRR AT ML A T 2 T
B 8 IR C B AR o I L, AR SOURER B A Ik i 9 U i A5OR 1 A AR AR AL T IE A 0 A, W R 5
THE A B o R IR AI b, A SRR 30T -4 7 Ml J2 1T A 9% U050 5803 3 T 2 1 7 A 4
i, A S AE I T A ol 2 TR IR T AR AT DAL 6 1T U A3 AT o SRR R R T F A T
B 77 Ml 235 R AN ) s Al ) 8 R T R 2 5, AR TR B 1 30T PN A ATl I S B T BB AEAE Y R

() i R kA 55 0 58 T 8 A% 1 O R A

FE A FH T A M 5080 00 50 1 % 5 e T R ) A b, AR Sk — 0 FLDT T 2 4T ) A T
SEUEATAT, LUK 5 4 M LA S AT BT 2 T IR L BRI R R 7l T bk
WA R T B ORI T AR iR B S5 SR AT LA ), Ho 7 BUR 4 M SR B3 5K % 3 Tl -
A b 2 T R 3 T R AR 2 T 1 B U G ORI S e R B O B, IR, R R ATk
X T AR U2 T R A SRR A A T ATl 2 T A AR A o X R PH B A b
TS A BE ke, 7 A T AT ol 2 TR T R T B AR BC RO, BV b T OGS 17 - Hi R
BT, Al T B 6 58 T 0023 ) AT, DA T — 2B 3 iE 1 B 2.

®7 IHIUEBWASHRERERE: [HER

(1) (2) (3) (4)
2sls 2sls 2sls 2sls
Y, Y, Y, Y,

Land -0.010"(-13.591) -0.005""(~8.503) -0.016""(-26.37) ~0.010""(-27.314)
AGDP 0.070""(8.465) —0.007(—1.484)
AGDP’ -0.003"(~1.747) 0.0117"(12.21)

INDS -0.062""(~18.523) —0.135"(~64.006)

FDI 0.006"(8.334) -0.003""(~7.33)
HCAP 0.004™"(33.402) 0.007 "(95.137)

TRA 0.006""(4.955) 0.003"7(4.462)
INFO 0.05177(63.602) 0.0577"(111.603)

i X AU il Pl P sl
ATl [ 5 il il
Observations 794770 562 691 794 770 562 691

(O T -A7 M2 T AT 25 T 8 R B A P LA DN R AR T 2 2R /04745 (20160« IR TSR, BLARAR L2 % .
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()RR A 55

75 I8 B 2R T i e 8 P (5 22 B IS F AR 9 58 B A O il R A R TR AR R
WIS A B, AR S — A R R GE GMM 5 5% - Mt TR RSO 5 B R 1) A X
YT TFP R 5C R AT T R B PER S5 . R G0 GMM J7 ik W SCE 4 S W, 4 Hb H LA o 3 Tl
TFP ATYSRATAE .35 B4 RV T Gl 1% 52 38 PEAS 98, B 1) b ™ D7 50T 3t A L 7 2 e
i, WO TFP KA . 5341, L3 AR AT ST TFP v BB (SE) 873 1Y 52 R 28 B0 AT)
R A5 O IE, 0T 3T A A R 2 - AR T R A 0 A AR AR . AR R M A SR O
AR SO R T R UL B B T 28 S0 Fr

N EEEHREW

ARSCEESRUE T #J7 BOUT A b 3t R R AT D X Sl T A AR A AR BRI, I 4 s i b 3k
WA B 3K BT 3 RS B IR TRC B0 E T 52 0 4 AR 7 AR AL, B E A b 3 W O A, A
Sl T 4 AR AR RN 22 5 T RO RO MR . (R RE AT W ST SRR B9 AR L, AR SCE S 6 BUIR R ER S AL
il B 20 A, AR T MR (1) 057 BUR 3 kWA B BE D 5K, 3 R L K R b A Y
CEEART, T T IR T 4 A A AR AR s TR, T BURT AR R IR T 3 s B9 D7 2 A 1) b
Ut Tl FH 3, 3 HE— 25 R T AR RCR B R o (2) ZEROW Tll A b J2 1, 35 BUR -3 ke A
9 5K S BURRCR A B9 BEHE A, 7728 1 35 A9 BRI TAC 2800, AT AN T 3T 4 B R AR
FREREIEE T

FESCUER B b, A SCH SR F SFA J5 a5 230 AN MR 2 L) 3T i 3 44 TFP, IR ISk T
V- F IR AN TR R A SR IUA Dy TR AR A A 56 5 BORE A b SR AT S X
TR TFP (452 0 KR 1) A BTl f ks 1 il O ST TP B 981 28007 5 )R, 4RO Tl
Al Kk, AR AT Ml R JZ TG E 3 AR AYT K R  TEP B P R AL o SEIESE R E M (1)
e RSO S SR ZE A T 3 R R A B AR R AR B AR T 5 DT UG Y 0 T sk AR R T
TR A [a] IR -t TS A ) 3 T AR B A A B AR T B AR B R T T X S T o AR 4 B
B AR A AR o ()78 L iR LM A AT 5K AR v, 07 BOR TR T A kR R A
I AR FE 22 2 i i Lk Tl P b P SR e A R, Sl A i O 7 A X B M
R L, 3 — 25 ] e i 1 LA 5RO A B B 7 AR A o (3) AR SCAIL il A6 36 1) 45 2R
7R, W77 BOR A LSO B S BE YT K S BT ML AT 2 TG G IR C T 28O, 2 T S
BE P A R A 7 AR A AR o
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HARZWNZSHME: (DEE D ETE R, ULk bl 53t 7 250Uk
AR IR e A, DO BB 8 MR S T DR AR . — D7 RS R AR A I A B R b, ST
ONTF B A DL, U0 s 75 BUR S S5 R, B T 80R L BT BHEGRE A SR IR 55 B S
73— 77 T R MO 2 3R 8 v S A0 3 D7 B9 A, R SRR S 2 Al | R R RAE S, B
AUl i T B WA S TR g o (2) T A b U8 O 77 Ml 235 A ) R A0, s S P A 7 b 2 A
B VRS TG0, AR5 o PG M DX B A T R A M R [ A in il AE A ) b R R ) R, OB
B2 ) IR R) A J 5 TR 2 — 20 R T 3 A R R gk BR BGHR, Sl R BE A AL AR, S A
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Land Lease, Resource Misallocation and Total Factor
Productivity

Zhang Shaohui', Yu Yongze2

(1. School of Public Economics and Administration, Shanghai University of Finance and Economics,
Shanghai 200433, China; 2. School of International Economics and Trade, Nanjing
University of Finance and Economics, Nanjing 210023, China)

Summary: Since the reform and opening up, the Chinese economy has achieved rapid growth, accom-
panied by the gradual slowdown in the growth rate of total factor productivity. Compared with developed
countries, China’s total factor productivity is still at a low level and there is a serious imbalance between re-
gions. The rapid rise in house prices and land prices has made local governments’ development mode centered
on land transfer, and it has been classified as the “culprit” of high housing prices. What is worth exploring is:
What impact does local governments’ development mode with land transfer as its core have on China’s total
factor productivity? Can we explain the trend of change and regional differences in China’s total factor pro-
ductivity from the perspective of land lease?

This paper focuses on the impact of local governments’ land lease behavior on urban total factor pro-
ductivity. Based on the existing research literature, this paper proposes two hypotheses of this study through
the analysis of the status quo and the theoretical mechanism. On the empirical test, the SF4 method is used to
calculate the overall TFP of 230 prefecture-level and above cities. The instrument variable method tests the
impact of local governments’ land lease behavior on the overall 7FP of the city, and the adjustment effect of
land price distortion on urban 7FP under the “horizontal subsidy” mode. At the same time, the matching data
of the industrial enterprise database is used to verify the intermediate mechanism that the scale expansion of
land lease income affects TFP.

The main conclusions of the study are as follows: First, the expansion of land lease income significantly
inhibits the total factor productivity of the city;local governments’ land fiscal expansion enhances the scale ef-
ficiency, but significantly inhibits the improvement of urban technology and technology allocation efficiency,
and then has a hindrance to the total factor productivity of the city. Second, in the process of the expansion of
land sale income, local governments tend to sell commercial land at high prices and transfer industrial land at
low prices. The mode of “horizontal subsidy” leads to land price distortion, and further aggravates the inhibi-
tion of total factor productivity by the expansion of land lease income. Third, the results of the mechanism test
show that the excessive expansion of local governments’ land lease income leads to the “resources misalloca-
tion” effect at the industry and city level, which in turn inhibits the total factor productivity of the city.

The conclusions of the paper have important reference value for China’s land finance system reform and
the total factor productivity improvement of the city. The marginal contributions of the paper mainly lie in
three aspects: First, it enriches the existing research on total factor productivity from the perspective of local
governments’ land lease. Second, it theoretically analyzes the impact of land lease behavior on urban total
factor productivity. The intermediate mechanism reveals the “resource misallocation” effect brought about by
the excessive expansion of land lease income, and the overall efficiency loss caused by land price distortion
under the local governments’ “horizontal subsidy” mode. Third, the empirical study uses the instrumental variable

method to solve the endogenous problems of local governments’ land lease behavior and economic activities.

Key words: land lease; resource misallocation; total factor productivity
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