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Ak, WL, A BB AEA > Jy 2008 4E TS Z )5 #EAT M B 5. I B, B ORIE™1# , A 3L
A A P A 30 IR T 2008 4R HT A9 REAS , TR If e 26 4 2008 4F & R fE AL HI T4

S5 RO Ie) 6] 5 Bk BE A 2 23 A7 2008 41 AR -5V X BT A - b i 1k D7 R 7= A A A2 M.
REFRBE—FEBRWAZEARSNEERE. Flm, % THm ik 5B mE LA 1T
R FFAEAR T ST L S5 ST RS A5G 8 050K A TR AR B B 4SS B 4T MK ST A T (Zellner, 1962,
1963) o 5 5h » FATT ik F 2 (6] B U A ofe g e oy 000 42 07 =00 Ok 9 4 T 22 ) A DG . D ik
— RS N A R Lt AR T IS T N AR R R ] GMM AT SRR 1. TR, JE
SGEME T AR I AR ZM M B IRE, AMERE T RIRANGIEET ST ER N,
ET 2008 4F J Z SR HIFF O, AT MBS A B AT, S T8 £ 1 Sk B 58 A8 4L AT BE 7= AR
MR IR SR 5 P EAT SE A 7.

R Ja s BT E DL B L I X 5 7 e B8, AR SCE 25 s VR XU 7 S A R
) 8 M R (] SIS UE R WAL ] . B, A SCH B T SR W7 L g TR T &
DX ol 3o 24 b 22 5 09 T RR L B 7= ATl R TR BT R 7l R B LA R T 7 S Y REAE S R B
M i b A 2 T T 7 b e A R 7 A A A R T R AR R R

A.ERIEER SR

O AR S LM IEAE . BEH A0 PO Tk 1 ) B2 i, SRS R 1 I
2. MR L2 PR, YRR T R RN MRLR AR SAFENEFL RS B
— LGRS IR R BRI A R IR B 248 A (Y 8.90) s B IT — A TF K JRA LR
AR UM S PR S AL A S TR AR N 126 AP (4.5%) . 2 B EE T SEX PR
TEHTI L RN, B IR 3— 4, SRR R T HAEBNIELT . & FEN R H
B3E N IE I — S VR KRR (5 D IS0 LT 48 b A T B N 2 169 BT (14.704)
2% — G EDBCE PR IR 73 ABC6.320) . XSRS RIE T B 1. A
BARRE #4886 X) Z R S5 & B J7 1 & 1F 5% R 2 0y BT il i b il s
Ak, XBWRE BT R TT S EH 2 5 X T Tk I M 50 7 SR A B 88 i » 3 b 75 5K
A RESK B T S A MR R TR B Dl L e T AR R L BT S R L. IR HL,
X 46 1 i 5 AT BE SR H T AR e AR OB AE A

BT REEGEXN RO D L LM, 45 R R 2 A 58 fin. SRR &
XA d ik A B BB R R (RS VR Y T st L B R TR . 4
A& 2 5 I — SRR A 7 BUR I R A 4E S LR 6 - b By T AR B0 2 123
BU(5.3%0) , B 21T — WA RV S 3R A0 H: AR L b i T BRI 29 57 AB(2.500) . %
LR MBI T B 2, X R E U AT SR IS M5 BUR 8 i “ IR AR R K
IR AR SR B —EEEN R 8T Z, SRR BUF £ 509 - 3T IR B AR X
(B ED , BT T 3% £ S B E. X B TERg i E EE e

TETE 4 PR AR R J5 T » 32 2 85 RIF A REN WP BT 1 5 R THR L SR AR — BUR IR .
W B 2R e 0 380 4= 29 R 7 BORF A9 30 ik L 2E 3 4a 4 Ak (AT 4 HOE AR
BE. WERRIEA SR SRS RRE A RAER S B B B E R, X
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AR LA R B O SRR T IR R e BE R WAk R B A&
EWBEAEL L. AR, 5H R CH BT E DA A BA 2 il ik, Rmd &
i 2 oty kX n) BE PR O -, et Y SR R A B 1A T IO A R AR T4 (A TR,
2007 450K , 20093 TR HT %, 2013) , M7 SR ARG E » AT RE 42 ] st b A = 4
FHEFHEFSETEM LR BEA K (245 ,2010; Landry %,2017) . b4, LIRSS
RBE RIS 1k 2 2 W B AR A SR 2R P 2% 22 BT e AR B0 R 1 B THIE R
L BFEEW LR W, B R TR S0 L R R R ) LA IR
F2 AEX LM HIEERNE(2003—2011 £)

e dul’s AL
ik B E R ik mE R FiE R
[¢8) (2 (3 ) 5 6 o %

Atk g | 247797 (98.30) 168.99° (99.49) —75.92(64.13) —123.327" (57.26)

A 1R O B 125.80 """ (42.22) 73.14" (42.62) —14.46(37.63) —57.43"" (26.77)
[ZE: 4] —73.09(64.93) —71.52(65.45) —47.17¢41.64) —47.20(42.19) | 197.307" (90.47) | 198.99°" (91.99) | 128.227* (57.12) | 127.907 (57.95)
HRAER 113.72(73.27) 107.05(74.49) 64.90(43.68) 58.88(44.84)  [—193.24 % (107.05)|—189.40 » (107.65)| —104.05(70.88) | —100.35(71.89)
HRER | —194.80(352.88) | —199.51(347.80) | —99.79¢229.21) | —101.75(231.44) | 904.38(598.91) 908.25(601.73) 573.95(418.68) 576.82(422.67)

HREHF | — 11204550 0.81(43.55) 0.54(26.36) 1.99(26.49) —94.89(68.08) —96.17(68.43) —69.28(49.54) —70.39(49.97)
HIDER | —191.46" (85.69) [ —205.30"" (91.82) | —113.16" (40.26) [ —123.60"" (56.66) | 113.69(90.80) 120.21(91.98) 87.02(65.53) 94.41(66.58)
HIDEW | 382.277 (221.23) | 402.11° (232.48) | 131.14(107.80) 149.92¢115.20) | —294.65(353.20) | —309.69(355.35) | —171.66(226.60) | —183.46(228.73)

BIEREYH | —4.07(14.18) —5.77(14.05) 5.44(9.63) 3.52(8.42) 13.23(22.08) 15.01¢21.72) 4,69(14.58) 5.81(14.32)
EHEA | 115.75(417.71) 129.18(406.90) 283.25(265.38) 206.21(268.37) 766.42(455.18) 757.12(452.21) 482.15(457.04) 474.35(453.62)

WA 279 279 275 275 279 279 279 279
R 0.58 0.58 0.44 0.43 0.70 0.70 0.68 0.68

B A5 S AN EEARER, T RR p<<0.01, " R p<C0.05, " FR p<<0.1. FHKFIHR AT X [
SERR IR RY HEAT A T B o T ARGy 4 T B O A R L R I, TR

(OORMEMRL . RS ) SOE IR BB 48 Rt 5B UL IR BT A2 — S B G « b
J5 B AR W - Lk A AT R B R 82 - R BOR R e I 55 . 2006 SR E SR AMH T
€& T hm 38 b 45 A % )5 38 S0 ) » B E 0 FH bt A 2SR AR 3 7 SR Ak R
WABE T A WRN AR . 2007 4F [F - 3T 5 IR TBA & 3C, #EdE 57 90X — il
JE . ARIE TR 28N 8 (2014) B AF 5T, 2003 — 2007 4R, R i ik Y - P35 25 77.0% 8
FHRELECTER. B\ B ILM L4 84.8% H T W BT R, (2008 £ XA
17.3 % B9 ol ey B 38 A 3k, W HR A Ak 9 £ R F Dk 3 AR 51%7, 7T
W, o B B S ) T B 2 = Ak Tl e, R IR 0 R R A X — R R R R A
2008 FEZ R HA AL, MG FA —E o R SRS 7 538, A SCHET RSB HEAR T
2008 4 Z AT #EAT AR AR MR B0, PRI B Z IS BB O

oG U5 B S O R A EST LA R, S5 R LR 3. FE 2008 4RI, Hh T
BAETR AR BE I Ak R, 53k 2 A — B SCREITR BUEL 1. HA/EX BN
IR IR B B3 A BT RN, X AT BB R O S AR XS TR 40 HE I k77 AR i JL A B2 e A ELAG
M W] F AR AR R AT BN, AR B B ENRmW ., (ARERE A5 2008 4
ZRTHI M7 B AE, SLUESS AL B A BB 48 R SRR UL . WLk, AR 3 AT LIE Y, W B 7
o AT B THE i £ R R B W, A K5 BIE AR IUE 1R A
JR 7 1) (1 S 3 A, K L 4 SR R R R B T AR R B LR I TE R .

F£3 2008 £ A EX Lt ik By B A

e dul’s AL
ik B E R ik mE R FiE R

Atk B3 | 350,407 (149.25) 324.33" (165.20) 10.71(88.58) —64.78(68.83)

A 1R O B 88.66" (49.38) 84.23" (48.52) —13.91(38.44) —23.73(18.15)
HBUE H —56.08(45.00) —36.78(51.44) —55.61(46.33) —37.42(46.03) 48.30(57.14) 46.38(60.07) —0.67(23.10) —5.35(25.85)
HRER | 222777 (88.71) | 203.46°° (81.49) | 154.38" (89.06) 136.12¢83.81) —37.42(56.95) —30.31(57.09) —22.11(38.13) —10.11(33.35)
HRR | —262.39(369.56) | —296.39(379.56) | —311.33(356.94) | —341.33(374.50) | 45.50(226.52) 42.21(235.94) | —174.72€202.94) | —169.43¢196.22)

FREHHF | —3.96(40.88) 2.44(41.22) 14.82(40.40) 20.50(40.80) 9.04(36.79) 9.96(38.26) 23.61(26.56) 22.74(25.31)
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ZR3 2008F RIS 1EXT L H ik AR 0E

B dy ik HEEdE
Ik E B 594 T B i 1E T8 B HiMm
FIDER | —125.547 (66.57) [ —132.50" (75.09) | —25.36(56.88) —30.97(62.63) 6.00(73.34) 3.25(72.48) 45.31(40.58) 45.47(41.34)
HinEH 58.81(196.65) 36.75(192.25) | —107.81(221.97) | —120.18(223.84) [ 20.86(195.50) 25.41(191.77 48.63(118.51) 55.02(121.02)
BB | 19.33(24.98) 21.92(24.45) 24,14(21.27) 26.28(22.53) 8.37(12.24) 8.11(12.12) —4.49(12.25) —5.12(12.79
EHES | 314,08(357.08) | 405.99(350.48) | 203.31(276.22) | 292.07(255.19) | —269.62(225.32) | —270.12(225.02) | —225.75(186.71) | —244.20(201.57)
ML 155 155 152 152 155 155 155 155
R? 0.34 0.30 0.37 0.32 0.56 0.56 0.32 0.31

FK, QA SO IR, BT A B R UM IR 5 R Fa R B BB R ST AS A 6
TR . SEBs bl —& PR IR K2 MFE7E 8 FE R N FEBR 2R, B B A 2% 51 19
AL (SUR) BE8 5 R VR A BOAG T S EXT P A ik 5 N Ema ., 4 3c A SUR 015
BRI R S ERINE AW Panel A, 55 3 MW B MBS NP U iE+ KA
B H SR ARAR AR HE b 3 1 A

T RIS HM T GENINE T ESBOER NI, A XER TR FBINS S
G AR, R —H G R L R BF — IS E UMY & 53 BT B AT R &8 Gl 8
WO ZME M E1ES 5B E IR A, 8 X — SC B 7] B8 kAl iR, B 2= sl
AEVER R, X it AR SO IR R 56 R B U — A [E) A OG , [ &5 (8] Durbin 5] IH 455 8K Z)
HEFER G M2 R CF B REE0R,2013) 30 B A RIs AR R ESE N E
P 7] B (Elhorst, 2010 AAH M FI5KF A,2013) . 4R B WFE 4§ Panel B, 451 B
A BRI S AR T L b A s M R E W, EF AR, EREH T X 2 A
RZE . ZH56ENTHRMFEMWE, 5ZA1R 3 MERIF T RKX A,

A, BRS3 A E FT BETH G M PR AR MR, (DR RZE . —F BTG
HEfEr e R i, SR S1ERE,. 5 —FEE TE2RS MO RS WA GIENEM
Bih&H, BRATEIF KRB RS B BN T AN ESIESERE. (OBFE
. DIEEBARSE T SR NEIES SEEXEW i hikfT AW R, AR
R SRR IR BOK % . R, B F B R F RO BOR S EM RS AR RIEA 3
IR 2 A8 M T EA B8 B 48 T2 5k g a8, T2 AR SOOI B AR & (1 s TR ABE R, R F
GMM BRI BTG, G5 R W3R 4 B9 Panel C Fin . RV BN M J7 & VETT LAE 3 P il
ik, FRET BT - B k.

®4 BEHRE

Pl i ik HinEmiE
ik T i iE AR ik R FER
Panel A Atk ¥ | 415,737 (76.23) 355.02°** (47.72) —0.17(37.91) —64.63"" (26.09)
SUR 13 é.*f'ﬁl?w‘(& 130.30"" (37.62) 113.39""" (23.42) —14.61(18.24) —25.89"" (12.20)
WEE S 154 154 151 151 154 154 151 151
A etk | 352,94 (144.02) 328.23"* (153.33) 17.59(84.27) —60.35(53.85)
A 75.68(53.39) 90.24* (46.22) —7.71(39.36) —0.97(17.48)
*szBA Al
25 [a] D‘urbiﬂ a5 B —244.23(616.37) 216.58(256.06) —544.81(537.49) | —66.88(133.65) [ —234.74(210.80) [ —111.66(119.54) | —950.46(584.93) | —457.45(285.18)
st Mg (S 155 155 155 155 155 155 155 155
R* 0.07 0.05 0.21 0.17 0.08 0.10 0.05 0.09
wlﬁ’;ﬁ#ﬁ;m —0.46""" (0.05) —0.49 """ (0.06) 0.01(0.06) —0.02(0.05) 0.26""" (0.10) 0.23°" (0.11) 0.04€0.04) 0.06(0.04)
AfEtk ¥ | 374,097 (96.0D) 147.35" (88.60) —46.01(121.19) —53.83" (28.41)
Panel C | e i 3¢ 18.01° (25.17) 50.46(34.29) —46.22(57.05) —24.01(22.28)
GMM ffi it AR E 1.40 1.85 1.11 1.61 0.65 0.22 —0.21 —0.06
Hansen 18 5 22.39 16.73 12.31 13.41 18.599 17.81 16.56 15.45
W {E 93 93 20 90 93 93 93 93

SHEA X W B R 2 AR SO K A R B R A O TR i, OB R AT AR 4 A

ORI G BB A N ERRE N R EZ 507 “GHEDUEE D" REN ONERERE
Ve, BUE Y 1 R P RMB S & ER 2 HERT ZHS5E6F. IRFBEMESMEN B, HRETLIEH N
SRR, SES R SR 4 REEA . AT ARE . MED X R 5 EESRAEFR . AR EATREERE.
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BT, 45 5% IR SO 4 3 07 & 48 AT LA R B B b X — 22 30 2R, HAR B8 SO i 4a 4k
HAEH R B RN . RATIEH R T BIRE NEMER TR LR A, YT EH A R R
KRR E NETF R BEEFFRERE NG IEREENZERZIE, AR5 BRI
B 28 73 B 45 R BB K - 2 T 2008 AR R AYREAS (9 HR 23 S 45 S HR BE 325 AR AR 2 b
BOH R A HR L4 n) AR BY B AT DR B & 1R xR b= A PR MR . iR 2%
FNRERESRBERZ G, X—4NBKARE. A, i T L ik BOR A, X — 45
WHE 2008 £ 2 BB AR AL 5 TR B4,

AT MBORA B AT HERL. 78 2008 4F 2 J5 » KAB 43 Tk JH b 28 3 5k 48 1 42 O X3k
15 (H R AR AT IR A 2 3 2 il ad B 007 KT B — 0 o, Wi BUT S 1 51 S F B 1™
b, 8 R AR e A G I B X (A R B, 2014) , Tt Xty TR S L
L 7 T TR SR A B S T AEE 5 BT SO ML T BURF AR A . SR 5 K W A AT DL
T, 2008 £4E 2 J5 » PR L Lk T AR SR FEA b R W Y b 07 BOF 3T F LAk ™=k R/R B E R, A
ik T 2008 AR J5 AR Sr b R T AR A0 O AT Ak, RS B SRS AR BRI T 2
FIAERE SR, AR Tl ™ /&R . Btk an 2R 07 BUR A & fE B0 B —F rid . &
7 A R Tl 7 b M 7 SR AN — 2 58 4 R W AE 2008 4F 5 I 380 1k 1 M B9 A S B4 s O
FL o FAT 4 BB XL 2 25 1 X $R 4 4 1 1k A% L 2000 .

HT R 2008 4F 2 Jm BB T A TSR 3. SR R L. & R XS U B 3k T AR 0 D
IE o fELF 37 8 1 3t B9 S0 TR WA D 95 5 AR SR AR R T Ak B T AR WA O I, X R M
FBAAHE LR R W O B SR T X S 52 M AN B . AR ph AR T BT F S AR B 2 5 AR, TH
SCUESE R R 7 1) R > ot Y Lk BOR AR A B SCRE R T H 5 R A0 e (e M O A A 7 AR
M RAHMTR. JFE . ABEKR,7E 2008 422 )5 » & M X b S0 3k 9 “ TE 187 82 W0 7 L3 4 40
LR B 50 TR M R 55 L A 4 T LIRS U B R S BRI AL R Bl B AR
o 1 3 B UR G BB G B AE 2008 ARRTAS W BE R — B AE . TSR THE R AL .

(=) R ma AL I8 0 WU 77 b AN R Wi . ARG SCHT IR » 07 5 A X 2 3t 1k 1) 2 i
IRE AR R 8 0 It el DX e % 7 b » AT 3 A e 3 B 050 ) BRI B B AR R [ O 3K
ik R RE RS AERIS R . T UL, BSE RO IR X — R AL L R ZEIE A 1R A B T2
PEXUT7 F 7 b ) DR gl 7l B X 4 2 W G 4t F) b S SR AR S 54 . AR, S2 K A
W FATTIER A M X B RA £ /07 Ml bd DR VR SRR Y 5 LR i M7 R B 7 Mk 5 76 11
WRZD, Nk EHREE . Al BUE X — a8 LA A8 4 ATHUH & /XU 2
AN TR R A S 2 B AR U 7 Ml £ 4 2 R AT AT IR HE R

BAEEHE AR, WA E U7 7E Dol 7=l 75 5K 5 7 A A M 7% R =2 (6] i B B+
FR . R HR IR AT LU &< 0 Dol st 4y, =S 4E AR 9%
7 2 S oMl b 9/ T b s T4 AP AR X AR D7 AT BE S i Tl A b PR T B A R A
Fii o P BB N A AR A . STIESS R SR 5.9 B H AL AR S A R T U

ORMHFRLHVIRE. i THRBFRME T SEMNTERIE . MENEGELH ERBETER. EXFHELT .4
P 1 B9 5 M AT AR A3 b S BRAE 4 TR D AL 58 TRl P . e, AT MR BT R JE 2 R, AT BE
HEENEE" B NEIRTH ALY GDP MBI EE S BHE 70 S B2k G EE N ER, B HA
A BB

QEIHRALIRAL T 2008 4F 2 J7 Tk 55 g4 1 b 9 o0 B0, b F Z A0 4R 4 » AT “Op B L " 0 < Tk A
R LR R AR X R T 2008 R REA 2 AE ARG REFRE, EHREHIHIL
BT BRI B o A W AR R Tl BRI & B o RS 2008 ARSI BEAT AR N VRS, R B AE R AR 53R 5 M.
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Xt TV M F R 0 2 3 O IE X R AR RO RS B e . UL R E S SRS M7 B
IR B A T RS (AR IE T i T L S BCE RO W L BB R Lolk
Pl I T RE 4 B AR s . A B SCTU L AR X S 4 T BE AT RR AN

T RHTRTT PG BAT A FHE T A EREREITT TR S FEET R
FEFF & X0 2 b 2 7 9 SURR AR BE R B ARk B o e R R P AR E A R L S
PEW R 6, Panel A RIET GAEXAEX B A T I, Panel B RIETHXIEFET.©
R BB — o B AEX T AR B # J5 f Tolk 38 B2 M AN K {E 22 B 355 T 22 IX Tl ) 24 3t 48 3%
F STERR E 5 0 5 Z2 A . 5 A T UG R 00 ¥ J 3t DX 9 b 388 4, R AR W 55 HOOF K IX L
b B TEERRBE » (B 4% A T R e AR 2R T R EXE XU Y ATl A B
BERw . RAERTA RS ROEE BN & VE 2 B AR AR Ak B R A, IR AR
MAEFB=TMEER=RE L L. B= 0 GEDWMERITEN. GIES5RE
RS o I A DB R BT EOR Al B R R R TR AR L (B S E Y RE AR S AR L BB
A AVEIFABER BT I A B A, (5 V] ¥ I 1o REFE 1977l 5 ThT X4 o B AR 9 S5
KUt 1S BRI, IT 2 K M R L BOR 7 E G L ER AR, Bz Tolk ™ EH
REAE T BESER (AR 238 . BE B -& 4 S8 AT B D A X 7 Jm e I OB i BE B 1 7 Ml T 3 v 38
Pl X—SRW IR E R TSR TS L.C SEREk. R 56 L
g b 5 BORE A A A4 5% 0 L b ) R 4R 43— 2 AL B ) SO MRS, O A B SR 1 BRI 4
Br 3% 2—3 RYSCUESS RANAT .

®5 HEXIHARKRE

RoaratEff A FE AT B AR T EEFHAERERS T
Tl F i A Tolk A R A Tl F i R A
226.46" —58.47" 254,44 —55.58 223.14" —69.14
AR (122.63) (33.89) (163.27) (56.07> (120.26> (72.44)
N 125,54 —18.66 145,57 —29.59 100.,73* —6.48
(58.51) (19.17) (77.440) (29.84) (50.81) (31.40)
WG 279 279 279 279 279 279 279 279 279 279 279 279
R? 0.44 0.43 0.62 0.62 0.43 0.43 0.62 0.62 0.43 0.42 0.62 0.62
*6 GENIWNAFFELHFRERIME
Tk B7r=fE FF X Tk ighn BB 1 FEK FF & X & B Al 7= B Tk =
HRFE {5 GDP W& R B E BT EE ) RE#E
N —0.19 —0.13" 0.08 —33.29 —0,43"" —0.03""
(0.18) 0.07) (0.10) (24.84) €0.17) €0.01)
i’%i‘% e i —0.11 —0.05"* 0.00 —26.98" —0.21 —0.01*"
*ﬁpﬁgﬁﬁ " 0.07) (0.02) (0.05 (14.89) 01D 0.01)
W2 {E 130 130 182 182 208 208 208 208 208 208 130 130
R*? 0.70 0.70 0.47 0.47 0.44 0.44 0.38 0.38 0.37 0.37 0.91 0.91
AL 0.25 0.02 0.08 —56.96" —0.93 —0.02
(0.18) 0.07) 0.17) (32.81) €0.60) €0.02)
i;;‘i; - 0.22°" 0.03 0.06 —29.67°" —0.62 % —0.01
ifﬁpﬁﬁﬁﬁ ) (0.10 (0.04) 0.08) (14.42) 0.34) 0.01)
pre=24 130 130 182 182 208 208 208 208 208 208 130 130
R? 0.70 0.71 0.46 0.46 0.44 0.44 0.39 0.38 0.38 0.39 0.91 0.91

O T 18,33k Se R 45 BT B 7 ¥ B0 o U DA R SRR 20 3 B 4 WS A3t ISR B i 38 T [ 4 3 R I .

@A T B B0 B B R IX AT BB 5L 2 B — SRR BR MBS B R A L B AR B A BT OB IR TR D BRI . HeAh th T AAE
b 7 b 9 5 W B A — S T 2 JE A BRI B BT LA AL B A E S SRR RS — M Ab

QR B, AR T TALESM Tk &K . 857 8R, §FS BEIEMAEXN & ERRE Tk EIHR R AN T
e 7= 19 B ASCHE I B AR b 09 Tl K HE B, 5 b TR 94538 — B

@M SR UL, IR IR AR 5 B, BR IR D oAb B9 FF B K AR R T SRS a9 7ol B X, 58 R D L b X A F T M
BEAE WM Z 840 A B G X T AR SEE R P R R S AR
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ANERERT

U AR, o [E U B 2 832 BB 1E B R W 2 S S AT R R M T A A
AR PR 2 5 Wi st B B oP ) S ARBOR TR B M. X, A Sl i ik
A B A E AT At B3R 5 S M 7 BURF [ A& 4 26 R A2 i ot Y k. 38 5 IS S8 481 20 T 5T
S B o 3 g ] DX % 7 Ml 2 2 il 4tk 7 TR =2 [B] e AR AR B AR AR T 7 R v e
T RBRAE AR P i XA BT R R AR A BER R PR L R 5 AR A A T A MR
R R L T R R R ROR N T KB R, AR HR
A T AR 1 UM AT BORBL B B ST B RO Tk X4 9% A AR KO0 B S IE 4 AT B A S
Frx— R SR T A TR EEEEL, EITHEEN IR L, B2 8 o ik %
ARk, HH X —BEERIE P ERE XS E T HHBER. I
b AT R B A T LASE B AR X 8 A X “ BB 3 57 HAR — BT AR s T 9 )
DX U7 AR =L B B8 S AR T I el DX e Y R R O B DU AR T

MBS RFE » 130 J7 BUR & 1E T8 77 7E » 10 BLA SCER A S SC RSO0 R, AR 0L
AT AR B X o Lk B R AR L O b TT B A AR B RN SR R SR A P A R S IR iR 4R
T —FE R AR AR T EBURATT R R . KRG ETEARBOINGE , B BIME G5 T 3 05 35 4+
P AA BT 53 B G AR A 57 B ot 220 1 40 7 BUR RIS &R . R B8 07 s fER R e,
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Hand in Hand, Selling the Land.
Intergovernmental Cooperation
and Land Allocation in China

Yu Sha', You Yu?

(1.School of Public Economics and Administration , Shanghai University of
Finance and Economics, Shanghai 200433, China ;2.School of Public Affairs,
Chongqing University, Chongging 400044, China)

Summary: An explanation of land conveyance is the key to the understanding of eco-
nomic development in contemporary China. Current literature on this issue involves two
branches: fiscal decentralization and political promotion. Such explanations based on re-
gional competition, however, appear to be less tenable when neglecting the emerging co-
operation among local governments. As the tax-sharing fiscal reform breaks down the sus-
taining system for regional fragmentation, the accelerated integration of national market
and increased connections among regional economies help pave the way for cooperation.
Nowadays, intergovernmental cooperation gradually becomes the latest trend: China’s lo-
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cal governments are active in signing agreements with each other to promote resource allo-
cation and industrial investment, or planning regional economic zones together. Conse-
quently, competition-driven analyses cannot fully describe China’s intergovernmental rela-
tionship and land conveyance among local governments.

From a cooperation perspective, this paper investigates how local governments’ coop-
eration influences land conveyance. We develop hypotheses from case studies of Anhui’s
integration into Yangtze River Delta Economic Zone and Guangdong’s experience in culti-
vating regional cooperation. We find that local governments cooperate with each other by
co-building industrial parks in poorer but land-abundant regions to transfer industries from
the richer but land-scare regions, which is guaranteed by sharing both GDP and taxes. As a
result, the poorer regions sell more lands via negotiations to settle down the transferred in-
dustries. But for the richer ones, they may either do the same to upgrade industries by at-
tracting high and new technology firms, or sell more lands via auction (short for bidding/
auction/hanging) to meet the rapidly rising demand for business and housing.

The above observations are supported by our statistical analyses with provincial panel
data from 2003 to 2011. First, using two-way fixed effect model which also controls fiscal
and political promotion pressure, we regress the effects of intergovernmental cooperation,
measured by both the numbers of cooperation partners and agreements, on the scales of
land conveyance through agreements and bidding/auction/hanging respectively. Then we
discuss how the policy changes in 2007 regarding of land usage and land conveyance may
influence the empirical results, and run a set of robust checks including SUR estimation,
spatial Durbin analysis, GMM regression and alternative measurement of intergovernmen-
tal cooperation. For the sake of more reliable inference, these robust analyses are applied
only to the sample before 2008. The results show that intergovernmental cooperation pro-
motes land conveyance via negotiations while it may crowd out that via auction. This pat-
tern is clearer in terms of the newly expropriated land. Furthermore, we also find differen-
tial effects of cooperation on the industrial structures of both provinces in their partner-
ship, which indirectly validates the mechanism of how cooperation influences land convey-
ance.

The significance of this study lies in two aspects. On one hand, it not only enriches
the literature on land conveyance and provides some tentative explanation of the causes and
consequences of intergovernmental cooperation, but also presents a new perspective to in-
terpret China’s political economy. On the other hand, more practically speaking, the find-
ings may shed some useful insights into cooperation enhancement among local govern-
ments, efficiency improvement of land allocation, the advancement of regional economic
development strategy, etc.

Key words: regional cooperation; land finance; co-building of industrial parks; indus-
try transfer; enclave economy
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