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ANTAEG T FORHL i ) LA S AR E SR %) .

DB (gdp o Tl IS5 Ml 55 P AR M X 43 Rl ) 75 5K B8 22, AT A 7] 48 DX [
7Pl 25 K A T B8 R S - AL N Sy ik 2 RS R E AR . B IRATH
Hi— 7l GDP LT ok B o 25 4 DX 7l 5 0 . AH DGO Sk B O S AR SR BRI
9 ) LA R DT AR B G AR )

(5 IRBAAL K Curban ) o H B T AR AR 7K P PR i 5 L 3ol 7T IS T 9 K L I Tl
AN W7 B DT SR SR 1 R 3l T i il 2 it A A2 AR 2 0 W 3 T 3 4 R i) 4 il P A Tk
4 Bl R AL BOFERE . AR SCRASAR A 1T (5 AN 0 L0 F SR L 8508 Sl U T g AR P A R
W GRS ) .

(6) BUM T TR B (gov) o H I 32 B2 1) 4> @b AL A 415 2 [ o8 [ 45 1, i LT 42 3 1
A 308 T b 46 205 1 2 b Ty SR 2 A AL I S T 4 R A B 5K R A i R A A L b B
AT LR A — g Ve . FRATTH M 7 W B 5 i X GDP i L ff ok B it M o U I 4
TF T RURR B L AH G 0 ORI R 1 D7 A 0 AR )

(DANNGEARCedu) . NITHEAR G TR KW EZE IR IR . H o T 5008 09 o] 452 1)
R, AT 22 205 AR BRAE S AN D0 AR B AR B S 1, IR B A SR 8. AR i P S PR O
AR N b T KL R B Z R AR R A I E 6 4F 9 4F 12 AR 16 4R, A
edu="6h, +9h, +12h,+ 16k A by by hy B R B R 7S 2 DL BT N )
R T R DL B2 # B KN GBI . AH G B AR i A b LA R A S T A ) i
BAE],

i FsF 1) 8 £ ELAS T SO0 £ PRI 2R A0 4 ol 1B SR AR AT L 4 Rl BT S A4 XA R B s L ]
YERR/NI A 25 5. B, AR SR FIAH CWE 8 b R 5 i (R8RSR 2800, 201 ), Jim A B}
VF1) 4 #5A8  (Inzdme ) D4R il 4 BSR4 Tl 07 S %68 BT A b IX. 4 b R A % S W) 5 iy () A
HEF] 2003 A2 )5 TR E SCEL T A M FE R 0 T 4 i 5 R el Ok T L ek
T A AR A TN Gl R A Ak 2 e R T R AT E T — B R LR R (year03)
AR EAE 2003 4E K LR EC 1, HiAth B 0,

AR SUR R PESS T L 1. 1998—2010 4F, R H48 X B9 A3 GDP (L) 2000 4FR
A RS D SRR 2.1 J7I0/ A iR RS XA K 0.88 Jiot/ N, WLEE 13 45 V-39 A3 4

O M TRIRAT LA IR Y AES TR SR BEE GDP M B 78 Bt AR %P 45 3 T8 1E , ik R SC s 2005 4E 2
HI B9 GDP H B K B G 7S 4R 803 %ORNL 4 ) 2005 4F K LR BB K @ Sof b E g iH4E %),
@BEGAE (201D T A T 4k 8 BOEHE (UE B 31 2009 4L AT 2009 4F B4t 8 2010 47,
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HUAE BE R W, AR R4 DO R PR XY 2.8 % FRATT I e B[R] — I 3 A 0 A DX A 389 4 o i
IR B PEERA XA 3.7 A . HA AL B A9 45 /AR R 45 0 IXAFAE— S B 22 5%
F1 TEENMERESIT

A5 44 R 5 7E L A& ¥IE T 1 2 /M N[
ploan | N34 RHLI $¥ A4 7 70 390 1.849 2.181 0.230 15.068
findep | ZMIHLAE DY ARE/GDP 390 1.029 0.295 0.532 2.260
plandm | N L H L4 (FID) 390 0.631 1.036 0.001 6.722
plands | NYJ 45T AR (A BD 390 1.325 1.208 0.028 6.944
rpgdp | N¥EBR GDP (5 70) 390 1.414 1.075 0.240 6.317
market | T 0485 390 5.948 2.068 1.49 11.8

fdi SR E AR GDP 390 0.031 0.027 0.001 0.152
gdpf |F—7= 4 n{l/GDP 390 0.146 0.074 0.007 0.364
urban WHEAO/B AN 390 0.442 0.154 0.208 0.891

gov B WS GDP 390 0.160 0.068 0.057 0.550
Intime | B [H) Mg #4722 & 390 1.735 0.736 0.000 2.565
year03 |2003 4F K LUJE N 1, HAl A 0 390 0.615 0.487 0.000 1.000

A E A% R4

(—) F 25 T AR =15

2 AR AN A R ALK B AR A G BO B RNE S5 58 . b T SRS 8 Z 1 T g A
FERY 507 22 . AT Fr A Al T S8R E R AT T White 707 28 1E. HMRIE F K387
16 19 52 35 M /KO- LA 4T AR R T AN AR A 1 R A 15 6 BH A TR A e/ 3 [l U R N 1A Y
W . Fafilt Hausman K30 7E 100 00 58 3 KT LA 48 T BEALROW A8 747 2500 Rk, R e 38
Aot D I g el 0, P

2 A (DA ST H AR A — o B S5 R 25 R BoR RATH S EH ALY £
Wik &M AR EE RS, NBUERE . AW ik & m etk 2500 0,193, B A
b IR A RN 1 000 T, A BB ARBUR RN 19.3% . A X — R BT AR AL 4 Hb it
SH 1) — LI AT RN, B - b R g 34 i BB SRR K E I ey k. b TR B A £
Hby L < 3 hin R G Rl SR 0 B RN FRATTAER 2 5 (O g T A3 GDP (XD
DRI AT KA Sl & R 2, 25 R RN Mk ik &0 RECR R A I R R
45y 8% AN 3 ik 4 A1 00000, AR SE A BRI 8.79% . A mE, Ay
GDP (it 280 1.132, Hm B R Ul A SEBR GDP B3 1% , N30 30 Bk
Wi 1.13%.,

R T G i st R A8 T R A A PN AR M TR, FRATTAE S (3) ek — 2D 4R T R RE R MR 4 il
ook iy — LAz it . Rl LUE L, A b R e RN GDP B R EUKIRAE 1261 KF
53 IE FLR/NE 581 (2) v 22 5 AN K, U W 35t T 72 e 6 AR SO I AT SRR IR K.
HhIRBA KT R S O IE AR S U . O T R B 0 R ARt 3 O O 1 3R R
ARG T B T EEMEM, BUNK TR SE &M b Ay sk EZ R . S &
T RBONIE AR R E . 5B — 7 L E A RECH 7 A7 6 0 H B3 AR 25 X T fig &
TG bR B B P S5 4 L BORLRE A

O T FATAAEH S B AR AR T White 305 2B 1E £ 4 Hausman K5 1 I35 AR5E . 113 % Wooldridge
(2002) Bk M 3 T B8 Hawsman K56,
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F2 BEERDNA

B fff BE AR 4 < Inploan
[@D) (2) (3) 4) (5)
FE FE FE 2SLS-LOG | 2SLS-OUT
0.193"" 0.0879 " 0.0840 " 0.167" 0.173""
plandm . .
(0.037) 0.021) (0.018) 0.079) (0.030)
. 1.132°" 0.727°" 0.656""" 0.675"""
nrpg
rpaap 0.077) (0.104) (0.162) (0.081)
0.0301 —0.0508 —0.0149
market
0.027) (0.045) (0.020)
A 0.172 0.788 1.111
fdi
(1.277) (1.259) (0.803)
iy —0.545 —1.794" —1.025%
gap (1.024) (0.875) (0.662)
/ 2,522 2,955 2.400°"
urban (0.744) (0.494) (0.404)
1.656""" 1.317°" 1.530"""
800 (0.493) (0.296) (0.281)
_ 0.387"" —0.0138 —0.0893""" —0.0255 —0.0630""
Intime
(0.028) (0.032) (0.032) (0.129) (0.031)
) 0.183"" 0.0105 0.0269 0.0557" 0.0519""
year03 _
0.015) 0.012) (0.025) (0.030) 0.023)
S0 390 390 390 330 390
R? 0.835 0.936 0.950 0.943 0.941
54.70 35.70 12.78
) 'Ln'_‘_’ F R X X X
HAEE F 1% [0.000] [0.000] [0.000]
115.0 1.505 3.944
it Hausman 105 ' : :
Rt Hawsman Ko 0.000 [0.213] [0.000]
115.0 7.765 27.58
D-W-H WK 1
WA A I 0.000 [0.021] [0.000]
11.733
Hansen 55 r0.384]

VE P55 N2 I R B 52 7 2R AR R TR S N p .7 T T AR R 15%6.10%
5% 1% B F KT FE 78 BE 00 [ AR B8 F R 360 i B AR 0= A R0 A 1 38, 5 6 408 )5 AR
8, D08 B 7 A P TR AR TR0 0 75 T AR TR G d ) o i . AR Hausman K 30 18 Ji A1 350 2 BRI AKOE [T 09 2 A &%
Ao A 260 D AR 1 D) 330 B I AL A0 T I S A 2k, O {5 Rz [T . 2SLS 3R TR R 1 BT B B die /I — 3
Bl . Durbin-Wu-Hausman (D-W-H ) P Az K 36 1 J7 AR 3502 il R A 1 2 A0 A 19 7 96 4 JUAR 5 0 33 P A
B EAFTENATE . Hansen K650 19 JFAR B2 T ARt 28 B2 RUH0R AT A7 09, 25 45 32 JRL B D) 438 1) T R A &
[EERESL

AR 2 B A N A R A A SR T RE A R AN — By . 3R 2 a4 SR AT IS
T H AR B SRNS , AN A2 78 o (AR Lt i b RT3 GDP) # s Je W 3 A S i 728 o 2 1 {8
Y T HL R B, R I (] 7 20 RS R R T AR B e, 30 — A UL R TR R s O . — MR
B AR AR R Y S 5 2 U A B R S T 24 S B0 < R SRS I T A0 Y A A L
WA, FATFIH Durbin-Wu-Hausman K5 %7 T H2AS 535 8 00 A BT TR 5. 45
SRAE 5001 i B AT AR A T i R e A A A A AR R, AR W FRATT R T S ) TR
P8 ik Kb B A A P TR A B — i Y S B

it o DN A 72 i IS A g TR AT R R RS 1 DR R TR T3 3 i A T A
RSO IR M IR, ARG B SCH e B FRATTA A A X L M A BR T A N B g AR R A O
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A TR AR, NE 2 R LIE S @A TRAZAR A GER T D-W-H WA
PER 56, 3 5 10k BE R Hansen K35 Ui BIFRATEE TG A T AR B R A R . ATt
ZER R A XN L LR 4 A T R B 3 O IE L ELUER IE T SO0 81 E B X i FR B
Al . AN ZHEFERIERN AN GDP T HA G Ak S &b Ay k2
[i] £ A A e T S o 28 5 15 AT 6T 6 il A 7 5Kt 385 1 T 1) S ), AN i R ORI )N

(OB AR [H1

& 3 Ml T B A T ACBL AL B AG TEEE S L B S TR BRI T B AR AU AR B R
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2457 GMM MRS GMM J5 3047 T4k, FRATTLA P A= 48 5 ) — B 2 43 0 sl K - 3 1) 3 s
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— N L B A AR AL T AT TR AR R B O R 59 (Hansen K50 DL K 5% 22 0y
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PR, FRATEI, Hansen 50 25 HANGEHE 4 T B AR & 3k B2 U0 9 D A 38, 2 B T L AR 6 1
PEIE AR . T 5% 22 17 S AR DG PR ARG 36 3R WY L 22 73 I 1Y 5k 22 RAFAE — By S AR OGP T e A —
B 7 B0 AF DG o Fl I AT DA DB SRS TR 19 15 25 AN A7 76 ) 51 A DG

F3GR IR, E— I AN PERARES 2 0 S DR R A DG . 3 Ul W] 4 il
MY W HA — G, R — B AR R R WA SO AN 4 b ik 4
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x®3 FHxEHEENA

BB 1 Inploan
D 2 (3 D
Diff-GMM Diff-GMM Sys-GMM Sys-GMM
L lolons 0.467 " 0.448 """ 0.895" " 0.659" "
<-inproan (0.135) (0.142) (0.062) 0.124)
0.0268 " 0.0397"" 0.0166 0.0249%
plandm
(0.015) (0.020) (0.015) 0.017)
—_ 0.781""" 0.493"" 0.108" 0.376"""
nrpgd,]
rpgap (0.163) 0.216) (0.063) (0.108)
0.0130 0.0180
market
(0.020) (0.013)
i 0.761 —0.552
St (1.087) (0.683)
—0.451 —0.439""
rd
gdpf 0.771) 0.216)
1111 0.00943
urban _
(0.657) (0.210)
‘ 1781 1.339"""
gov (0.385) (0.407)
. —0.0669"" —0.120""" 0.0639""" —0.0892""
Intime
(0.032) 0.047) 0.015) (0.038)
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HRI HEEEENA
Wi BE AR+ Inploan
(D (2) (3) D
Diff-GMM Diff-GMM Sys-GMM Sys-GMM
0 0.00387 0.0533""" —0.00809 0.0397%
year (0.013) (0.020) (0.012) (0.025)
RURIIREED 330 330 360 360
Arellano-Bond —1.991 —2.059 —2.678 —2.356
AR (1) ¥ 56 [0.047] [0.040] [0.007] [0.019]
Avrellano-Bond —1.025 —1.048 —1.030 —1.075
AR (2) ¥ 5 [0.305] [0.295] [0.303] [0.283]
29.734 28.936 29.733 28.649
Hans G
ansen 18 [0.0975] [0.116] [0.234] [0.279]
VN T PR T AR R A A B FRAT R X A 0 A% A AR R S LT R IO gk BT L AR L T R ok B 4
ORI GERG S 1 2 4 ¥DO/E R T BRI T B REKEES ., RIS AN T B RTE 30 AL

W AR T4 (0 3 0 R TR AR B A BOESR I 28 B i U

(=D AR A

it — o

L FFRAE X T, SRh A LRREENEREZRRR. X - E2rBAAPTRES
AR EEE HRIEAR R AN, SMEBAEEKS S Fhdis, Bl RE=AE
FETHAR 1 A R R RBTAR X A . DR FRATTREAS th B BR L 5T L R R A B
T4 T IIH, X5 Boyreau-Debray(2003) #l1 F %k (2007) B Al 2 AH [6] L [0l 9 25 52 0L 36 4
hE (DG (2, WAl LUE S, A¥ kS e dE 17 KE& b A ek, oA
GDP 5 A¥ERRBIIE BFEEMKCR, HREHEGIHT & Boniz bl =R R, X0
FATTHY B FT 45 RAE I BRFR R A X0 T 405 AT 2 A g i

x4 BEEME—TIW
B B8 4 < Inploan YRR AE I« fin B B AR ik < Inploan
(@)) (2) (3) 4 (5) (6)
Nooutlier-Dif fGMM | Nooutlier-sysGMM | Fin-DiffGMM Fin-sysGMM plands-di f fGMM | plands-sysGMM
L Inploan 0.429 *** 0.574 *** 0.494*** 0.748***
(0.122) (0.115) (0.107) (0.066)
L. fin 0.351 *** 0.603 *** 0.0766 *** 0.0236 *
(0.114) (0.101) (0.022) (0.014)
plandm 0.0485 ** 0.0394 * 0.0673 " 0.0420 *
(0.022) (0.020) (0.025) (0.018)
I padp 0.441 *** 0.434 *** —0.507 *** —0.188** 0.485 *** 0.266***
(0.162) (0.097) (0.094) (0.094) (0.172) (0.059)
ket 0.00738 0.0239 % 0.0422* 0.0356 ** 0.0178 0.0203 *
(0.018) (0.017) (0.024) (0.014) (0.016) (0.011D)
fai 1.235 —0.504 0.333 —0.637 —0.253 —0.669
’ (1.261) (1.13D) (1.225) (0.885) (1.578) (0.651)
dnt —0.676 —0.472* —0.934 —0.579** 1.159% —0.310
gdp] (1.252) (0.270) (0.916) (0.289) (0.793) (0.171)
wrban 1.912 %%+ —0.00344 1.636* 0.703 ** 0.988 * 0.0163
0.734) (0.269) (0.922) (0.287) (0.597) 0.219)
1.957 *** 1.540 %= 2.334 %+ 1.331%%* 2.235 *** 1.095 ***
80w (0.482) (0.340) (0.566) (0.412) (0.666) (0.260)
Intime —0.151*** —0.104 *** —0.127** —0.131%** —0.116*** —0.0559 **
(0.057) (0.035) (0.055) (0.036) (0.040) (0.022)
0.0663 *** 0.0536 ** 0.0383 —0.00176 0.0209 0.0101
year03 0.018) 0.021) 0.028) (0.026) 0.019) 0.017)
FURIIR 297 324 330 360 330 360
Arellano-Bond —1.905 —2.030 —2.549 —3.014 —2.249 —2.480
AR (1) Ky 55 [0.057] [0.042] [0.011] [0.003] [0.025] [0.013]
Arellano-Bond —1.099 —1.069 —1.644 —1.689 —1.343 —1.054
AR (2) K 3 [0.272] [0.285] [0.100] [0.091] [0.1799] [0.292]
Hansen #o5 25.467 25.352 28.939 29.315 26.607 28.129
[0.227] [0.443] [0.115] [0.251] [0.184] [0.302]

e 15



12 WG 2015 5 8 1

2. &R, BATHSRHE BERRBE GDP 1 HE R S B X 4 ml TR AL FE B, 31X
e BUA SCHK P S e G Rl R AL R R BB WL AR A . 3% 4 R (3) FIA (4D S5 SR R N E R il
1 5 GRS IEAA G . LA (CRE 8 e 1t 6 Bl b o IR (97 9K L i i 12 2
FAXS T 2B BRI TRIE . At A3 GDP 4 5 50N RE 4 w5 <6 il R AL R B2 RO i ] 17 <@
RTRAL . AL 1 78 1 Y R B 5 15 LIS 05 DR A0 0t o 7 I B AS — B

3. i il mIAR . FATLA T e i Lk AR O R e Xl A AR 55 — A
FEAR » LUK 56 590 B b A0 6 09 52 0 22 5 o b M it 2 MRS 75 470 B A 2 35 B < Rl b A T 5Kk
BL o IS5 RIS 4 Fh8 (5 FFNC6) , FAT A BUA K 4 Mo Lk 1w AR B0 38 o aT DL 25 08
IX xRl

t. &

AR 1998 —2010 4FE & 30 A48 X1 A 4HE . % 48 T R i AL 5 rp B & fhoh
A o S AR AL Z (B 5C ZR . FRATTIR) B T A T A A Y R B A AR R, O R £
ol T LA B S G R it D - b 9 A A A 5 0 X 4 Rl 5 R G PN A R TR R, AR SO T LA
R AL F5 i Je 0 T EL AR i B AL 5 A T AR o [ B AR 2l A AR R 5 e L FRATT I AR T PN
T HAR R AN T HAS A4 A . FRATT I 2 10 80 T 5L AR 5 W, A 80 D 1A G Py A R 1)
B, TS B T R AR A S50 5 — , R BT AR ARG E T v X 4 il b A T TR RN 4 AR A 5
LUK W R T Sl Ak i A AR AR EAT B A B R 5 5 =L 3R Ak K
S FEAE S R L EOR T TR BE S A X A R A sk R A R A B R R

H AT F ) DR 3 S 0 R AT AR R 5, 28 U B AR R T s 1 L DT TT DA I 3R
SRR A SRR K Ak . T b B DX IR G R K A S b M AR AR i
H XSS H AR SR A A B B I — 28 R Rl REYE L PRI DX 38k 4 il Ji B4 AS - i AR 1T R
— RN, EIE ST, RS AL B A DX AT 1T Rl 23 80 DSl 1 4 il v
AR BE A Rl R T R IR, ROk B9 DA T Rl B 5 O 3R A Y Ty B P 5 55
JRUBSE T DX 358 1 4l XU, 2R 25 2%

AR SC A Ml BE AR ) f R R AR AR ARl A PR K A T —AMER R IR
B RE . Ao A K Y IR R R A 2 A0 b 0% IR A % A b ke T X 8 4 i 45 F A R
Wi, — L LA o F ] 1 4 a2t A 0 2 LB AT ) 32 il 9% Ay 3= AR Bl JL AR T EE Rl O EL A BT I
Th o 434 g AR Al ke 3 1 4 b 2 # T 2 4 AR B B B2, BT AVE O HE— A g R R,

*MHFZRPLEHEBARLKATY, ALGETRARZGFFZFMIT LRI LR FH AR IE LR
L BMEAERAF L HANRREIN BRI IART NS HNE REWFL TR ERE
L, XFHAa R,

EES e

C1IBR3T . Arye L. Hillman, JBUE # . W BUE RS #J5 BOR AT M8 —— MWR B 2 TR R T[J]. & 64 (F
F)),2002,(1):111—130.

C2IRin, R Wl R BB EF— e s R R L FENHEEELI] &% (FETD, 2012, (D)
357—372.

(340K, Tl E X &l 22 5 S BUFIT N BS54 5 B[], & m ik 5E . 2006, (6) : 79— 89.

L4 X 1] 25 o A7 % W B A BRSO AR T TR ) 4 il 2 Jo8 1Y X3 P e L) ). A il F 52, 2011, (3) : 86— 96.

(51BN, F/NE, ARAE M. v 57735 A48 550 45 o DX T 3 A0 A X #E A8 2011 AR5 LML B3 2 55 b2 1k it
e 16 -



B B IMETMNPERXERY K

2011.

(6 1% 48 = XISF 3. + b BE AL S A AT Toalbfb—— T R LT pe 1 22 0 R R R A [ & 3 2= (F=FD , 2004,
(1):211—228.

(708 = XISTFHE 229, bl B ek e 5 [ R 2 B sl [ A B L. 2007, (9) . 1—09.

(8RR 4k %2 (20 0% , 5K 5% 25 v R R B % A 508 il SR [T ). 4 6 2% (F2 1D, 2012, (2) : 461 —488.

COJE Bl o3 Bl B 5 v A B M K T —— 26 T4 S B 2 S0 e 9 (1. & Al AFF 55, 2012, (8) . 70— 83.

(10024, TR B 5 P i 2 PR K 5 v B AR BB HE A [T . 46 B P 5% 2011, (11) 60— 72,

(11028, e, o T A6 B XS & Al R R 2 R B —— L F o5 3h 4> L8 5 Sharpley {840 J7 750 1.
LIS, 2007, (5) 42— 54,

(1278845 VK WA B AR B35 T3l 30 11 R 35 5 4 dhsdi s [0 ], 2 35 2% (ZE 1)) . 2009, (1) : 283 — 306.

CI3IMREE R . NG 35 ARAT L 254 5 2 e K [T ] 28 B R 5T . 2008, (9) : 31— 45,

(1418 Bty . A te. b B+ b 73 3 kKOS 0B B4 A ) ] Bt 27, 2012, (7) . 67— 75,

[15 1P [ 0 A7 F 5% 1T o B2 A 6% A 5Tz 47 L) ] & BF 05T, 2001, (2) . 29— 37,

(16 ]PhACHR  J7 T Bk 4 il & Je X SIS 38 % Jm R A 22 B [T & Al 5, 2011, (1) : 28— 39.

(178t Al d EOR T &Rk R 545K ()] 257 98,2007, (10) : 95— 104.

C18]E WM AR BUAE M B BORIE A m AL S5 & i i K ()] & #2008, (3) . 16— 26.

[19]F % . 55 AR 48 AT 8 1 L SE W WAL S U £ i i e SR [T ]t R 28 95,2012, (3) 1 125 — 145.

(2004 I, Y 2k 22 28 5 0 3l 8 B0 4 o) 28 31 45 4 Wb 9% R W AR Ak [J ] 4% Bt 5, 2010, (4) . 32— 41,

(2115 9. B i 5 AR S e Ak (1. 23 W5t , 1995, (5) 51— 58.

(2275 9. v B 52 T VARAT A Rl T 3% . 1984 — 1993 M. b3 . b 3 AR i At . 1996.

(2315 AR fff MR . st e AR AL e h R 2 R R b AR S B LA LB IE SR M 86 5 & & . op [ AL &8
2 PILCH. B 2 B R 2 H At 2010.

(24 3K LR L R A% S L 7 5 X A1 FF IO 4 il %2 Jo (400 4 A8 =22 ik () ]. 4 il 9T, 2013, (6) : 16— 30.

(255K 4 0 AL S 3G . P B g [T ] & 522 (E 1D, 2007, (1) : 21 —52.

(26 )3k %2, R AR %2 SRR i 5 4« vh B K BUA & B2 M. B . i AR H AL . 2008.

L27 3R AT AR BUAE, ERMW OB RG-S k)]t R 45,2011, (3) . 72—88.

(280K . vt ML #E R 5 N AR LA — X P E & M2/GDP IR W1 fadr (1] &5,
2008, (2):13—32.

(298G W L XS B8 25 A 0 B 2 S 0 IX 0 4 il 0 i —— & il J o TN 38 5 7 3K 1 48 0 A Bl Y 5 5%
()04 PE 5, 2010, (6) 1 14— 27,

(3016 7T 7. 22 A W . £ P= AL AR AR Bl AL &5 54 ol A P= 4 9 [0 ). & Br 5T, 2009, (12) 143 —51.

(311 &% B FHEFE h BN B R 5 & 1B ] 48 W58, 2004, (6) : 33— 40.

[32]J8 222 v [ 1 )y B 5% 0 TH 48 s S AR U F 5 [0 . & BR 09T, 2007, (7) 2 36— 50.

(330 J HAZ A b ™ A 5 4 b il BE [T 1. 205 2% (=T , 2004, (1) : 193 —210.

(3417270, BT R+ 3 — 90717 3 22 07 5 b O A8 ke b 25 [0 ] 8 95 2% (FE 1)) , 2013, (2) 693 —718.

[35]Acemoglu D, Johnson S, Robinson J A. The rise of Europe: Atlantic trade, institutional change and eco-

nomic growth[J]. American Economic Review, 2005, 95(3): 546—579.

[36]Arellano M, Bond S. Some tests of specification for panel data: Monte Carlo evidence and an application
to employment equations[ ] ]. Review of Economic Studies, 1991, 58(2) :277—297.

[37]Blundell R,Bond S.Initial conditions and moment restrictions in dynamic panel data models[J]. Journal of
Econometrics,1998,87(1) :115—143.

[38]Bond S. Dynamic panel data models: A guide to micro data methods and practice[ R]. CEMMAP
Working Paper CWP09 /02, Department of Economics, Institute for Fiscal Studies, 2002.

[39]Boyreau-Debray G. Financial intermediation and growth:Chinese style[l R]. World Bank Policy Research

o 17 o



A PZ R 2015 EE 8

Working Paper No. 3027, 2003.

[40]King R G, Levine R. Finance. entrepreneurship, and growth: Theory and evidence[J]. Journal of Mone-
tary Economics, 1993, 32(3):513—542.

[41]La Porta R, Lopez-de-Silase F, Shleifer A, et al. Law and finance[ J]. Journal of Political Economy,
1998, 106(6): 1113—1155.

[42]Levine R, Zervos S. Stock markets, banks and economic growth[]J]. American Economic Review, 1998,
88(3): 537—558.

[43]Levine R. Law, finance and economic growth[ J]. Journal of Financial Intermediation, 1999, 8(1—2):
8§—35.

[44 ]Lucas R. On the mechanics of economic development[]J]. Journal of Monetary Economics, 1988,22(1)
3—42.

[45]Qian Y. Weingast B. Federalism as a commitment to preserving market incentives[J]. Journal of Econo-
mic Perspectives, 1997, 11(4). 83—92.

[46]Qian Y, Xu C. Why China’s economic reforms differ: The M-form hierarchy and entry/expansion of the
non-state sector[ ] ]. Economics of Transition, 1993, 1(2): 135—170.

[47]Schumpter ] A. A theory of economic development[ M]. Cambridge, MA: Harvard University Press,
1911.

[48]Wooldridge ] M. Econometric analysis of cross section and panel datal M]. Cambridge. MA: MIT Press,
2002.

Land Capitalization and Regional Financial Expansion in China

Guo Feng'*?

(1.Shanghai Finance Institute s Shanghai 200002, China ;
2.National School of Development s Peking University s Beijing 100871, China)

Abstract: In the past ten years, the expansion of financial intermediation in China was
very remarkable. This paper interprets this phenomenon from a perspective of land capital-
ization based on provincial panel data in China. Based on different model settings, namely
static and dynamic panel models, and different instrumental variable strategies, namely
lagged instrumental variables, external instrumental variables and a combination set of in-
ternal and external instrumental variables in a dynamic panel model, this paper controls
the endogeneity of related variables. It arrives at the empirical results that land capitaliza-
tion promotes significantly the expansion of financial intermediation at provincial level in
China, after the control of per capita income and other important features reflecting inter-
provincial economic disparities and effective solution to the endogeneity of related varia-
bles. The Chinese-style pattern of land supply has not only the land finance effect, but also
a macro-capital financial effect.

Key words: land capitalization; financial expansion; economic growth; IV
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