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Ingdppercapita 0.0935 0.401™ 02207 0.429™ 0.168™" 0.406™
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WA LG SC BRI . (HRFRA T B3], BRI A I #5221 1 2007 47 Tl e AR A B
RS IR, AHSEBR b AN [ 3k i 52 30 6 52 e B RE R R T B o (87 2008 2 2009 45 39 1l 44> Sk iy £
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B, AEA SR FRAT 5350 A58 PR A48 A o0 HEE AT 220 11 Tl A Ml 808 0 Tl ™ fL, % 3 A~ 45 A
OB, BUR AL HRIT J pricegap_cxD,, W 53014 1: pricegap_c, 72 A 38011 X 7 9 R U 24 1F 72
JE, D, F2& BUR i o [1] 1) R 40042 5, 250000 BT b 4y 72 2007 4E LS, 178 = e 1, 005K 0,
pricegap_cxD, W ZREL B, JEAR LU S E, HAT S P, 2om i 17 )5, #MI 2 1F i F
FRC, T A M i 0 (R BR /) o 32 PR Ry 2 T T FH D O X T R 2 23 R 3 G Al
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AL, pa; 2 0TI T 800, 1 A 3 TP O [ 3880 07 ) A7, Tt - % 1 pricegap_c, F1 Do

fHZ, DL S5 5 HRE UL T, B Tl b AR I 75 2 2 1, 38T P i Tl Al 250 ol 8™
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il Kt ﬂlIikF{E*HXﬁ*ﬂl]o Fpe 2%, DI 2 TE RT3 Ok TIT 4 7 TR W 2 B XS R U 21 T R R R
PR3 T B /)N, L A 25 78 G A THT )52 0

Tﬁ&ﬂ”%ﬁjg*E‘Jﬁﬂiﬁﬂﬁ?l‘ﬂﬁéqfﬁ‘%}g pricegap _c, 1) H A B AESr TR A, RE B AR
it low, YAEAS R T2 IE AR BEARAY L I IR 1, A5 DUERAE 0, SRS low, 5 J5UAR Y v ity B 3 Ak
I pricegap cxD, FAFE, ¥ 2 LA [o] 4580,

Vi =Bo + B pricegap c; X D, X low,+B,pricegap ¢, X D,+0Z,+ A, +u, +u, (2)

5 R ERCA L, 2R 1 i B AR S Z, R T AL B ISR v ) i A AR R AR X A, B
A& T pricegap cxDxlow, B EAMFT BRI, 41 40 pricegap _c.xlow, Fl D xlow, 3¢, F L)L il W5 41
WTE Tk & R a4 S AY 22 55 o pricegap_cxDxlow, Tif i B H 224 B, 5L FATT G0 YT B 5L
7o RS B, o TE A, D56 Tl vy 24 0 AR R v A T ) M I AR AR A BT R AR TR RS

M, SBIEL R

(—) FE ALY (Y i 1125
3 JETR T AN 21 TE AR B0 Tl A Ik B 15

R3 HMEYEREX T LA EHERNHI

N PyBE PN
(1) (2) (3)
pricegap_cxD, 0.00489 0.0139 —0.0968™"
(0.0166) (0.0186) (0.0206)
Ingdppercapita 0.737" 0.884™ 1.572™
(0.137) (0.156) (0.186)
Ingdppercapita® —0.0288™" -0.0323™" —0.0620""
(0.00680) (0.00743) (0.00874)
Inpop 0.310™" 0.551"" 0.436™
(0.0915) (0.0995) (0.108)
indratio 0.0293™ 0.0278™" 0.0133™
(0.00184) (0.00220) (0.00258)
serratio 0.0116™ 0.0114™ 0.00689”
(0.00220) (0.00244) (0.00280)
Inpres -0.0279" —0.0455™ —0.0360"
(0.0108) (0.0132) (0.0144)
HH -1.702° —4.165™ -8.972"™
(0.909) (1.052) (1.224)
BURIULIER 2430 2318 2186
R 0.665 0.650 0.471
b AR 197 197 192

pa e w11 U= Rk ot 0 L N s v B A i A < ol [

3 I S5 2R 7R, LA ST P9 A I A i ol ) S50 Sy PRI i ik, SBCSRE Ak LIS 5 )
AN, BT 2007 A7 Tk FH AR UG A5 20 24 18 LIS, 3l 59 Tl Aok B 80 IR A W R i 2R Ak .
PE— 20 DX I3 PN BT AN G4l 23 B i 2 B, 48 v R Ut 24 T O R B2, PN W Al i Ay B A A,

SNl M 23 R R AR BT Al 3 R X B SR A A R, AT 22 LTI (S A D Al
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LR A, S BORFREEANIE A Tl & R, S 98 Ailb 23 0ol 20 7 24 Ml 1) A= 7= 26 3B G ol o (H N B4
b A8 AN —HE, B Al A Al o AR Y R B, A Al A A R D 5 R B E A 55
THRIA HARAY, HHE 7 8 B A P SR A BT A, X T 305 S RO I R A BT LA
2 TE AP O 9 5 e AN 3

AT BE S B2 T BE AR SCHR ) DID A5 R T0 5 B Ak 1 U 24 1F 58 36 Tl £l 50 1 5K
SO, — R, 7 2007 AR BOE T IR T —4F, Al & S W 2 EUN S 2 EAME AT, Tl
PERTFFURFE AL o B3R 3 FP A TR0 45 R 2 AR A Tl A b B30 7E ISR & A i B AR Ak, DA A
2007 4F 1) Tl FH b B AR A B3R A BCSERE R o (A5 1 A 2, AR LT DID 57 T3k 45 2 B I
R B HERRZ R, {0 DID [0 A 25 5 25 W T 2% BOR S 1) T RIS, 51 14 5% i E Ak T F 25 SRR LR,
LI R £ 0] U 455 SRATY AR A 7 Lo i A — T B, 2007 45 4 Tl P Ml 55 A1 A0 TBOSRE 32 M 2 T )
b L EA A, X Al Sk T B AR B AR Ak, %78 A X 4l T B0 7 A R e AT BB T B — B R[], G R
FE 2007 4F B & A 2 R, Al TG ik B i R L AR 7 7 I sh R IXCBREE RS AT Ok, W) 2007 A A g
XoF Ml A b B30 1 B 45 T IR AR o SR AE 2007 4F 2R JUAFRBUR A I 4R & 45 7 AR B2 i, 76
BEAR ] P22 8O 5% 0 1 B 2R 58 2 BRI, 6 3 AOLS A A T BEAR AN T 2007 4F Tl i i e AR A1
BOR A5 [R)REHL, 783X FR GO0 T, DID AR THTEAR AT 32 3, B Ry BB A5 15 30 24 TE AR W X Tall Aol
BRI M 5340, A —Fp S A 1 O, 76 2007 A SR AR A SO G FLAR Tl & 27
W, T LA 2 PR R 3 A BT B2 BOR (W48 4k . BLBS DID [m1H 9 25 FAR A mT e+ A & i Al
BURF BN, T 0 A — B O AR A BN [ R T 9 & R i SR A R B0, Tk 3R AR SR AL A i
ST Tall %z J 114 DR SR A o

N T HEEEAFE L LSO, AT — 2 T BORBCR A Sh S5 FHANS 2 IEFREE pricegap,
5 g — i B JIT 6T 7 F4 S ] i 400 725 i 52 3 ( Zhang 45, 2018) VE S U A BRI, [8] 09 45 SR WL 46 4.,

R4 WBUEEREXN T LW HEANSENE

AFEAR B HhBE
(1) (2) (3) (4) (5) (6)
pricegap_c*D,(2004_2006) 0.00165 -0.0219 —0.0585
(0.0304) (0.0401) (0.0435)
pricegap_c¢<D,(2007_2009) 0.00444 -0.0162 -0.114™
(0.0288) (0.0392) (0.0424)
pricegap _¢xD,(2010_2012) 0.0118 0.00255 -0.153"
(0.0285) (0.0391) (0.0424)
pricegap_¢<D,(2013_2015) 0.00158 0.00516 -0.174™
(0.0285) (0.0391) (0.0423)
pricegap_cxD(2004) —0.0149 —0.0445 0.0101
(0.0423) (0.0499) (0.0556)
pricegap_cxD,(2005) 0.0128 -0.00703 -0.0707
(0.0394) (0.0472) (0.0508)
pricegap_cxD(2006) 0.00303 —0.0201 —0.0814"
(0.0348) (0.0436) (0.0475)
pricegap_cxD,(2007) —0.00318 -0.0320 -0.117"
(0.0343) (0.0433) (0.0472)
pricegap_c¢xD,(2008) —0.000640 -0.0271 -0.110"
(0.0363) (0.0450) (0.0487)
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R4 FMALYIEFRE X Tl ol B S R EH S 20

M HhgE
(1) (2) (3) (4) (5) (6)

pricegap_cxD,(2009) 0.0169 0.00926 -0.120"
(0.0342) (0.0433) (0.0469)
pricegap ¢ xD/,2010) 0.00973 0.00331 -0.151™
(0.0342) (0.0434) (0.0470)
pricegap_¢xD,(2011) 0.0139 0.00146 -0.1617"
(0.0341) (0.0434) (0.0473)
pricegap_cxD,(2012) 0.0126 0.00404 -0.151"
(0.0341) (0.0435) (0.0473)
pricegap_¢xD,(2013) 0.00826 0.00333 -0.180""
(0.0342) (0.0433) (0.0471)
pricegap_c¢*D,(2014) 0.00102 0.00830 —-0.181""
(0.0341) (0.0435) (0.0473)
pricegap_¢xD,(2015) —0.00367 0.00483 -0.166""
(0.0342) (0.0435) (0.0472)

BURIULIEN 2430 2430 2318 2318 2186 2186

R 0.665 0.665 0.650 0.650 0.473 0.474

Wl 197 197 197 197 192 192

TE: RIR BN ELE T HAd A b (i 005 SRR DE LA 2000 4F 28 2003 AR IR D SE M. RS,

MG 4 aT LI M, 6ir pU 5] 1] )9 vh B A7 5 A BRITTR AN S8 3, U5 AT T PN ) ol 8
PN BT Ak B AR AN 32 2007 4F Toll M iR A R A9 5205, 53 3 i Il 9 45 2R — B fieJm Mg 2
AN Tl Al B B9 [ S5 28, 78 5% 1Y 835 P KCE T, Bir B gh 28 200 70 #r B, Bl BOR 7
2007 4 LLRTXE AN 5T Al A B AT B35 5200, BN 2007 4E 18R, 2 BUR 1 50808 AT 4R .35, D]
BRI W T AR S, S IC 5 1, 3% 3 TRy A 45 2R 2 T SRR

3 M 4 BN SR, 2007 47 #Y Tolk i b R ARAN BOR X S B8 4ol 19 %0 A 2 25 19 1
T ], 33K 58 FH — A 8T JHC A I 24 T A B vy, ot 5 | A B Al BN A o fl T A Al o A
Aiolk b EE R, A Aol B IRSL BOE RS By B U TR E, XTS5 5 I AU, B L Y
W B A WA 32 5 2007 4F Tl e AR A BOR RS20 o (X IR N BT A9 A4 7= 225 1
DU SE AN AZ R, T T AT P A S T A Tl S (B AR A PR AR R 43 BT 2007 4F AN i
JIratE R R, [ 4528 W 5,

5 ISR —4T I 2007 A Tl B R A BORORE Tl =6 B9 25 6 8800, JC I8 2 PN Bk 2 Ah
B Aol 9 S 7 (L, SECSRE Ak B A [ 01 295 SR 3% k2 D G, AU A T 0 R RO, TR T ) Tl
WUR A2 o T LR S B 3 A RON T W T X — 2518 ARSI R B AR —
W BE, 55 MG A AR AR SR, A5 B (4 52 FL TR 2007 S AR i AR I 18] B Bk Tl (B 50,
SERFW], TE 5% 19 0 E MK, 2007 48 9 Tolb FH b e AR AN BORO Tl 7 (8 18 52 6 AS 4475 i
e, AN [ 3l  H T E A9 2 Ji R $ A 2007 4F B BEAT 3% 22 S 19, LIS — 47 P BT A 2 0 2%
O BT U 45 SRR T RE A o T EL, S22 B ANE Tl (L A 52 ) T A T () e R
R, ELFF b7 A 5 e 4 B ) B, 35K 55 M A M 50 43 1 A W SR — B .

© BATMBEAT T BB B RN RN, BEIMAFMELY IEFREE pricegap, 54— 4508 SRR IR ] READ AR A58 e/ B SR AL 30, [R5 2R 5
W B A RN — B IR T RIRSS SRR TACIR, RO P A BRI I T B E A A 3R R A 455
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RS5 AEYERENTIEHNRE

LRAR M HhGE
(1) (2) (3)
pricegap_cxD, -0.0650"" -0.0290° —-0.188""
(0.0135) (0.0152) (0.0347)
R 0.965 0.957 0.804
AR (BB
pricegap_cxD,(2004_2006) ~0.00980 —0.0207 -0.0770
(0.0246) (0.0278) (0.0629)
pricegap_cxD,(2007_2009) —0.0494" -0.0472" -0.149"
(0.0233) (0.0262) (0.0589)
pricegap_¢xD,(2010_2012) -0.08517" —-0.0557" -0.285"
(0.0231) (0.0260) (0.0583)
pricegap_cxD,(2013_2015) -0.0829™" -0.0243 -0.294"
(0.0230) (0.0260) (0.0582)
R 0.965 0.958 0.806
FURIEIEN 2430 2426 2287
Wt~ 197 197 192

33 RS AW LEFI0UE T AR SO AL EE S UE AR Y HF TR M A TR R K T R
S B A PR g B RS LI 2R TR . LA A AT A SR UL, BE Tl M5 A S M 2 (] A R
CL 1 2 T Ol O Y1 2 o | 0 S W (1Bl N ST 2 R N0 2 (1 93 = R A
5 07T AR BRSO T A Tl Ak B 0 Tk R TR £

()Y A2 B TGRSR 1) Ak 1145 2

P A2 B ABLR Y ] 25 5L WL 6,

K6 AEEBENIMEYUER T L EBAEM ( T TR )

PR i Inm Iny
(DEERU Q)T Beahs GIGFEHUL (4 Beahs
pricegap_cxDxlow, 0.123" 0.168™"
(0.0486) (0.0554)
pricegap_¢xD,(2004_2006)xlow, 0.0577 -0.114
(0.0607) (0.0963)
pricegap_c<D,(2007_2009)xlow, 0.142" 0.155"
(0.0681) (0.0762)
pricegap ¢ xD,(2010_2012)xlow, 0.179™ 0.0848
(0.0679) (0.0766)
pricegap _¢xD,(2013_2015)xlow, 0.161" 0.0314
(0.0682) (0.0772)
pricegap_cxD, -0.0115 -0.0121 —-0.173™ -0.171""
(0.0319) (0.0319) (0.0364) (0.0364)
FURITT(ER 2430 2430 2430 2430
R 0.667 0.667 0.929 0.930
Wi~ 197 197 197 197
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HHE R 6 T RYZEE N BT 45 F, pricegap _cxDxlow, ) R B0 3 0 1 AY, X 16 B AR I
2 VAR FE R A 3T [ R G 24 TE AR BE /N BT A AE Tl B, S IRATZ TR 4 — 3. 3R 6 R 2
FIFIER 4 5] (1) 0] U9 45 5L 8 7 19 52 43 B B 14 30 A R00E, 2007 45 2 1B o b 3L AR 1 1) R BRI 3
2007 4FZJE YR E N IE, 5 1.3 SO E5HE—E

X AR B — S EE, A BRI W (38 B0 pricegap ¢ xDxlow, AR HU2: B (IR
TR X P 2 3 T 5 e ) S M, SRR UL Tk F6 RS . (HE S M Gk R R R 6 Hh iy [nl 19 &5
Ho TEFTSCHY, FRATE b FEAEBIARY G T —A0C R R 2 TE A4 AR BB T A Tl Al B
ST SR T R 2, FE3R 6 th, FRATT & BRI UG 21 1F 7R B A 45 vo X 24 1F AR B A AR
TS 2 30k T ) T A oMl B R B 3 O E B £ G S, 3K N A A R SO T B2 AR I SR AR
pricegap_cxDxlow, [ [ 5 22 B0 Ay S5 AR A IBCR X6 R 4 30k T 5 mie) 740 S o 1, DDAS B e 8 R A4 % b
s 2] T 4R v B T 4 1 I B Sk T A Tk Aol B, B Tl A R Re g i BE iz mLIH 45 51 . r
DL A 45 2R 52 B b S e 1 3ok i J2 1 A Tl B A 1 0, 12 BRI 1 U 8 B Tl A SE 4 R
R CRMIG A TE AR B2 ) R IR R R 3] 1 52 4 ) b TH RN 2 TE 7% B2 AR R 3T

LA UL B IS5, 3RATT & B, 2007 A5 (1 Tl FH b S AR A/ B0 38 2o 79 b =% 3T 9 Tl
RETF A FEM . —J7 ], 2 IE AR & T Tl b A, 38 T Al A, X Tk R SR HAE R
TR R o5 —J5 18, 24 1E R A 2 5 SORR G 20 1F AR B A vR 31T 3 4 0 T RN Tk AM S, T b
Uty 2] TE R E AR A Ik T 3 4 g AR B I Ss W5 ] Tl EE A 33X — e BN B, TE 2 Tl T bR
FELAT 1 0 0 Tl ¥ 4%, >4 20 1F Tl 5 48 2 F i 22 00 I, Tl kb O 24 TF 3% B2 R A% 3k i
] & 2 /NP SR T R RS

F E—F S 2 IE Tl At Ab e Tl & R 89 = BT i =2

FEX —#B 43, FATHE— 2L 05T T 2007 47 59 Tl FH 1 5 AR A BB SR % Tl 2% i 52 i i) S o e
—J7 I, R E R E AR P M XA 28 R R NS, 2 ISR il R I B, AN [R] L DX i ol X
LR ) W T REAFAE R K 2200 0 o — 5 T, B Ak Ak B Al 78 717 D SR BF, X i A i
JEFR FEN R, BT AR ARG T R b 05 X6 AT A ol AR A A Aol A9 52 e v] BB S AR K 25 5%
FEX R BL T, B i A A 30 T 76 185K I e iy HE Tl e e O AR R B JF R & B8, R T
it — 20 b 3 BT 2007 45 5 Tl FH b e AR A7 IBACSRE 52 i 1Y) S Bk

(—) DX 3l S

PR A [R] DX 8] Tolk & s 0 AF AR K 225 57, 2007 4F 119 Tl HH i 5 ARG A7 BB X 3¢ 26 X358, T
b Ak B S ] BEAEAE IR K 22 5, Tk AT e FEAS b P8 = AN XSk AT T8 . 0 T o3 Arik fb
DX 3l S P, FRATTRE A T R 4 S AR R P A KR, I S AR e, FH AR S X R 4L
AR g AR S b DX PR 430 5 pricegap <D, 83, 15 N 38 BN pricegap <D xeast, Fl pricegap,
Dxmiddle,, 33X P> 2¢ T IFUHT Y 815 58 B9 FRATT O 1 BUR KON , BIVAH BE PG S b DX, %P 24 T
BEBG I 1 BAASE XoF 2 350 il DX R S b DX TN B4 5 0 25 S o 3225 S AR B Tl DX ) Tl e B T SR 1Y
FOBONE, AR 22 S0 10, D6 Tl 3z i IX ) PG 3B #%, )22, Tolk PG &R 1) iZ b X 378 . [7]15
BERWNAE T,

© AT R RIS, RATIEBAT T 2 HARE RS, 4G 2 BRI — DL 2004 422 2006 4 11 g 41, A
2000 425 2003 4F WA AT ALHEAT IV Sk e A BT —— B SR A IR R 07720 45 LIS 06 T I 45 S T e,
TRIES AR TR
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*71 RERRY
R Inm Iny
(1) (2)
pricegap ¢ <D, —-0.206"" -0.0755"
xeast, (0.0419) (0.0344)
pricegap_cxD, -0.0451 -0.0458
xmiddle, (0.0430) (0.0353)
FURIIT(ER 2430 2430
R 0.679 0.965
Wi 197 197

T LIRSS T BRI AT (R I

7 WS A 2007 4 B9 Tolk I R AR BOR I 255 00, 45 3R P pricegap_cxDxeast, i) 5

B 25 0 B, DL [] 40U 24 1E 7K B, R LG T DX, ) 2R A XA B TR 52 3 R, ] T
by 2R 1) P PR A% o % OO HR St DX Tl Al 5 AR T L A5 M - X P S i DX
ANFEAE 35 22 55, UL T 25 Tl ] b A O 75 21 20 T I, SR b R 35 v A s X8 Tl 8 AT 1) 1 R
KR, "

() Al P o e Jo

TR SCH 38T Hh 2 B, Tl T 3 s 24 T Xof b A 508 1Y) 52 0 -5 68 P8 Aol ) 52 i AR ), e
AT D2 DR DA oA Aol v B D I il T R A Aol X b RS B AN U O T R IR X
— S A, FATT X 0 FE A AR FE A Alk o 5 A7 B, 45 R I 8.

®8 FeWHERSADRNA

[RIAE i Inm Iny
(1) (2) (3) (4)
Ffi B ESR 4 Ik E 4
pricegap ¢ <D, 0.0118 0.0322 0.0352 -0.101"
(0.0283) (0.0267) (0.0431) (0.0396)
BUNILELES 1906 1906 1906 1906
R 0.426 0.514 0.600 0.813
ST AN 197 197 197 197

8 Y IV 25 SR 7, 24 TE Tl St e s A SSRGS ST A T A S R R R A S
M, 56 Y [ 4 X 2007 AF A S B0 A AL AL AN BURE (B BRI A A B (BT 5 A9 1
TS W], 08 21 T 9 2 B A, 2 3t ) I [ A 57 (T B A 2, X IR S E T AT Z A A A8

g b, BAT A B, 2007 AF Tl b o A A B3 X Tl e 8 1) 2 W A7 A S TR PR . — 7 T
2007 4F A9 Tl T3t B AR BT 2R L AL PG = A DX 9 52 0 AN (], 2 GE Tl A I 2 05
ZR 8 1t DRI H S DX T T i g PG S M DX R o g — T T, BCREON [E  AAR E A B  E  A
[F , 3% AR T b Pt e 0 0 i 250 R (L RE A AT 2 M, L 2 S 25 R ARl i ) A1 el A ™ £

© FATHBEAT T B B 2R 13, BIIINAME A IEFRBE pricegap, o 6] Bk LR 51 DX 4R 10042 1 50 e (R BOSRE Adb FRLITE, ol = 485 SR
HERE RN BE— B IRTRIRERAR TACR, RSN 0 1 B Beah 28208 (1 R 5 R
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NERERT

ARSCAEFH 2000 2 2015 45 1) 3l 25 11 1 ARECHE DS 1 Tl o 0l 4 A 52 ey o A 3 DX T] Y
¥ o T —AN A A Z T E, FRATR B, 16 2007 4F LUFT, 4858 I 09 M 4% 55 3 07 28 5% R K
S 2 IR AR SE, T Tl FH ) 04 5 M T 5% A K AN G o FEX R LT, M7 2 57 i S g
AN 22 e Tl Al B9 e MR AR, Aolk BEAT B0 1) HARSR T I RS o {H 2007 4F Y SR AR BOR
Jev, Tl AU B, Tk St A0 A% 5 3 7 22 55 R SRR SR BRIE AR GG R 0 X R Bl 7
LU0 R A I, A BT, Tl A AR I, Tl AT s kAR T .

R T VU Tl FH e 00 5% T M i M 2508 AR T R e Y PR SR AR, FRATTAI 2007 4R 1Y
Tl Hb R AR A BR324 3 1 2007 45 Tl A AR I A AR AR BE X T all Al
S0 R T (B A RE A o AR ST B, B ARG Tl T 3t b Ut 6T Tl ™ AT S 3 ) 0 TR R T, 3R T
TE 2007 4FJ5 JFffy H B, 40 2] 15 75 B2 B R 0 iy HG Tl ™ {E R R AR A 2 o (FR:, AR 0 0
PRI B A S R AT S B TR B O, 0 A BT Al B RO SRR S X R B PR O A
Al v A o EEAR e, TR A b A BT AN BURR

AR — 25T T AU 21 TE AT REAT R 9 Tl i o 25 58 B AR I 24 1E AR B R B4 3nl i A b
iy 24 T TR /N 8 38 T Al i R T B Y A A s Bl BEAS [], R SCt— 2B Ay T 9 R
SIS, WFSE T SRR BOR X T TV e R 00520 o A SCR B, 2 1AM 25 5 EORh G 24 1E 72 3
A v B 3T 5 4 0 TR BRI MY AT, TR I ] T R B AR B 3k T S A BT, WS Tl R
Ao X ULBIEJE oMl A BELAS 1 Tk 56 3%, — HBURN FR R Tl T AN K P, Tl 2 % A X
BEH .

TE IS L, AR SCid Xk 2007 47 4 Tl HH i e 5 A BSR4 i i 52 i R AT 1 S IR A 2y
Mo ZBUORMZR | Ff 08 = A~ DB T A8 Tl 25 8 552 i AN TR] o 24 3E T A oAb UG 2 )i, 2R 3
DX 8 3t DX ) Tl T3 1) 0 M DX e A% o 2% B SR [ i AR AR [T i P82 M s AN AR ), X 3nk i )
] i i 0 (S A AT S, (E R 2 0 35 AR LR [ A B ™ 1

25 1, ASCH BRI R Bl A A I BB T Al e . 2007 4R (Y S AR AN BOR $2 i 1 Dol A
Mo AN AR, BTN IE T Tl A o Pl T3 O AR A [ 338 T 68 Tk FH 3t W 19 2] TE A AN TR, 3k
WHISE S I B2 A Az T2 A, e A Tl IS 4 g AR A 3T 1) 5 4 ) i oo RO ST B A

FRATTIN T, R B — 25 Ul /0 T P A I, 2 BT Tl T i A 0 4 23 b 52 5y iy i
YA vl e 2ol SR HER MU ) Tl 5% #o, DT M) T 02 2% DXk [ 4 B i Ji8 o LT, b7 BT
R Tl St kb 0 4 F2 23 ok BT M XT3 4, 45 3k T O 0 1R 28 D i R ok oMb T R I
REAR AR Sty DX ) il AR, 0 5 Tl Al 3 Ao Tl T AU 7 Tl & e 40 301 35 28 ke 3] 1 R A
L ERERE 2257 8, G AR T AR AL A 28 49 5k, — 75 T BELAS: 1 8 105014 A 20801 0 1t X 1) 22 5% 1Y)
PR K 5 55— 5 THE Tl T M AU 2 5 B0 7 B I OB A K2, i) 75 BORE I B g 0
SRR 28 ) oMl A U 0 b T S R DR A Ok L, B0 2007 AR Y B AR A B
SR AL S PR ) M 75 BT AN I Tl T 3t ) 2848 o LR AR T 58 4 50U T, AR L = O Tl
NI R 2N A ) A BOR PR B . — AT AT 955 0 07 1) 2 s 5 S 5 AL, h 2 BT
R BB R 1) 28 DA BT B B AL, SRR D7 BUR 8B AT 2 06k Tl Al A R, TS
JE RSO ARL BT HYIE A o S A, I AT — B 4 o R ] AR T SBORE R T T 3 Y
A 50T, RS T P e A% 2 20 K B () S g A A 2R — [T L 51, 5 0 b T BRI
JERIUG i Tl A0 R Ml e 9 52 By T R R, AR A ik 2 5y T g4k
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* KX R BHAZE T F M2 K FFFATH AT RTAB (20190113) Fo P M2 X F3H 22 %
BRI AEECRBELFTRAFRBER PN ETEL, SR TAA.

52 L Hk:
LT g, ). Mo Iy BOURF Y 1= M BE R PRk 5T A M I ECRARE] U RS5O AT SR Y MR AR D], W ELATE AR, 2016,
(9): 76—92.

(2T A%, W 55 4. IX 22 S R B e e R JR ) 25 () HLBERIT SR [0, BEiHDITT, 2011, (4): 42—48.

(309, Tk, H ORI, 2. M DX SE 4 AL R -5 7 BE AR B LB, o Tl 2895, 2012, (6): 44—56.

(41018, RS B s s RO v [l il sgoll e R (0], B 285 R 2 TR FSE, 2018, (2): 3-23.

[STE8 AR, b M A X s ol 22 T80 A Jog PR PP ARRE E FE 0], I BE R BF 2 0F5E, 2017, (4): 114-131.

(615K, 7 fiad . W 1 (9 S S5 SR, BT, 2015, (8): 14-20.

(700, AL DR SR 1 5 4 2 (B R0 5 v [ 28 DS BB [T]. 2895522307, 2019, (2): 47—-62.

[RIBRER, B, F3 AR 5E, 45, M DX a4 A R A8 T Ay v [ e . IOl A i e SR SEL [0). 283555, 2009, (7): 21-33.
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Do Industrial Land Subsidies Hinder the Regional
Transfer of China’s Manufacturing Industry?
Evidence from Micro Land Transactions

1 . 1 . 2
Cheng Yudan, Tian Wenjia, Han Jian
(1. School of Statistics and Mathematics, Central University of Finance and Economics, Beijing 100081, China;
2. School of Finance, Chongqing University of Technology, Chonggqing 400060, China)

Summary: China’s rapid development in the past 40 years has attracted worldwide attention. However,
the industrial development of different regions in China shows a highly unbalanced feature. And with the de-
velopment of economy, this regional difference has not been effectively reduced. We believe that industrial
land subsidies under regional competition are an important reason to hinder the transfer of manufacturing in-
dustries among regions.

Using 2000-2015 city panel data, this paper evaluates the effect of industrial land subsidies on industrial
development. We construct a policy variable based on the minimum industrial land price policy in 2007 to
identify the causal effect of industrial land subsidies on regional industrial transfer. Firstly, we build a differ-
ence-in-difference (DID ) model to evaluate the effect of reduction in industrial land subsidies on industrial de-
velopment. The DID regression shows that the more industrial land subsidies fell, the more the number and
output value of industrial enterprises fell. Then we build a triple difference (DDD )model to explore how redu-
cing industrial land subsidies lead to the regional transfer of industries. The DDD regression confirms that in-
dustrial land subsidies significantly hinder regional industrial transfer. After reducing industrial land sub-
sidies, enterprises have the trend of transferring from developed cities to underdeveloped cities, and from the
eastern region to the western region. This study confirms the previous conjecture that it is the industrial land
subsidies that hinder the regional transfer of Chinese manufacturing industry. Because of the existence of in-
dustrial land subsidies, the land costs for enterprises have basically not changed while the economy develops
rapidly and unbalancedly, which reduces the incentive of enterprises in developed regions to transfer to under-
developed regions.

This paper also analyzes the heterogeneity of the impact of the minimum industrial land price policy.
After the reduction of industrial land subsidies, industries in eastern and middle regions begin to shift to the
western region. The policy has little impact on state-owned enterprises, but it will significantly reduce the total
output value of non-state-owned enterprises.

The research of this paper is a good complement of relevant literature. Previous literature lacks research
focusing on the role of industrial land subsidies in regional industrial transfer. Based on this paper, we believe
that reducing the competition among local governments and accelerating the marketization of industrial land
price will bring about the regional transfer of industry, which may promote the balanced development among
regions, and force the structural change and industrial upgrading of developed regions.

Key words: industrial land subsidies; industrial development; regional transfer
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