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GDP (pgdp) IETTALE urban (N 1% density . 52 5 FF UE open A1 = 7=\l & ratio2 F
ratio3

I 3 AL AT A4 p, A A p AR AR & X% (12) | (13) MU R
17 OLS fh T 98 3 O i FAS — 25, PRI A SCRE R T i AR A2 88 (enroll) L 55 L LU ) 2 22
(disorder) PA A8 R JEAE =Tl LA 4% 22 Ap WY T BAR R 2 BT D35 B 4> A8 i T
AR — 5 TS AR AR B ot 2 25K iy by, AT o 5 SR A A % | 3 2% - BUAH
B AR A BT TR sl a4 s i b R T RS R N AR AR B A OCHEEOR , T
AT 45 i T B AR AR O R B 08 BUMAR Y S N P8 5K SR R LR A e 1, 1 5B
2 LR B T2 Y F AR s ST R X SRR 0 b by UG - AR Y 25 4 B
FRAN] BLHEROC R | R i a5 i Jee A3 FH b A4 100 T 1 52 ) = Bl AR, e T B AR S A T A
A AP E L R EOR  [RIRELEAG T L i R LA Oy R B I, o 1 3k g N 2B 1, FRATTR S
A3 FH HbRD Tl H b L 52 43 i Js — 0

B TR A Tl A b e E T AR | =R R SR A A B T KR
{8, At i A 75 B [ PR T 8 AKX B LAk B 5 25, 6F GDP Tl 1 5 %6 7™ | Tk 3 Jm
{ECFN 5 b= FF A BT LA 2008 4F R HE T, R GDP $8 BGEAT T T8, b 7R3 X
2550 BYSAN  FEX A FEAR [ H DU 43 AR 35 b DXCRA g 3 b DX 40 [l 1S

OB T B FERFTEAFL)(PEARBEFATFL) PEARTEDET ZHES ORTR
FEAGT AKX L RART FHIAGALZTIRAREELE S, TRAE—FEE LR RER T~ R
HBEEREL, BT LARA L@ F XA BAEA AR W T 2L A RIS R T4 B il ad 42 5% F B 2 sk e
KR HHA,
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AR Ry PR A e R A 0 Tl P e R R T R R T R S AR Y O R | AR
o b B R 3 FH A A He T v ) S AT ), At 25 5% A T 4 ok A SR VR T
CHP IR GE A7 25 ) RN B O B e AR 48 ) FEAR S 105 A AU0TT 20082011 4R 11
T A B | G P S A e (E D 5T, PRIy 420 ANREAS (14 SPA7 T A

FRAE AT EHELS , AR At SRR (12) 20 B, <0 0 (13) 3 ,>0, H A= b H AR 7Y
(15)3KH @, >0, DGR« LA RS A= 0™ ) - i I BRSSP SR A0 (12) X h B, >0 3§
#(13) Xy, <0, H AR (14) 3 o, >0, MR “ FH R 5198 A9 1 3t 2 JE A

() fhit SRR HBRE
AR SCR AT 55 T HAR SR BRI FRAE BRI AR AR T (liml) , &5 5R80% 1,@
=1 A5 RE-T I AMEE 71 ZEX R Qliml f4it
B 1 FET 2 RT3 R 4 Riml 5 KT 6
AR AR ZRERH X P b X EAEA R IX R Rk X
TV AL LEEE | Tl AL LU EE | Tolk HHb LU ER | & b LU R | J& A H b L R s A H b L SR
Ap 3.961 -28.10 0.682 15.32 18.82 5.883
(0.34) (-1.26) (0.05) (0.76) (1.43) (0.27)
Inlabour 4.851™ 2.668 5.601 " 10.06" -5.897 13.96 ™
(2.40) (0.40) (3.01) (1.96) (-1.36) (2.32)
Incapital -0.473 -0.327 -1.262 1.214 -0.748 2.583
(-0.53) (-0.37) (-0.57) (0.99) (-1.15) (0.96)
Ingdp 26.05 12.30 33.60™ 11.64 -3.113 17.13
(2.86) (0.99) (1.99) (0.75) (-0.32) (0.51)
Infirm -1.263 1.449 -2.240
(=0.99) (0.58) (-1.10)
Urban -0.0318 -0.0601 -0.0230 -0.0259 0.0791 -0.0736
(-0.54) (-0.69) (=0.28) (-0.41) (1.31) (-0.88)
Indensity -0.161 -1.118 -10.61 0.140 0.104 5.540
(-0.49) (-1.10) (-1.48) (0.35) (0.20) (0.51)
ratio2 0.211 1.349 0.151 0.276 0.116 0.0584
(1.16) (1.33) (0.71) (1.12) (0.23) (0.18)
ratio3 0.135 1.369 0.0475 0.492 0.0813 0.317
(0.61) (1.30) (0.14) (1.27) (0.15) (0.64)
Open 0.00246 " 0.00333 ™" 0.0483 0.000709 0.00101 0.00703
(3.29) (3.99) (1.03) (0.75) (1.10) (0.10)
Infdi -1.613"° 0.680 -2.219"° -0.204 -1.172 0.353
(=1.90) (0.51) (-1.84) (-0.23) (-1.24) (0.26)
Gap -0.00453 -0.0125 0.00338 -0.0177 " -0.0224 ™ -0.0151 "
(-0.69) (-0.85) (0.89) (-2.70) (-2.12) (-2.62)
Ininvest_housing -0.782 -2.112 0.158
(-0.38) (-1.15) (0.04)
AR B 32 4 32 %) 54 32 4 3 %) 324
A} 8] 2% 35 4 3= %) = %) 35 4 Fx ) 32 4
Observations 420 208 212 420 208 212
R’ 0.898 0.835 0.874 0.854 0.856 0.871

FE: e ww | # AR T 1%,5% 10%K-F LRE 5P AT F o EAMEBAFERAEY 1 %
i"”%;_l:]g]o

(P EELFRFLE)FRA LTS ARG, 5AIAROART I ZR—K R ARA,
QORI KA 2sls f&3t , ERMRIEL TA T F R AL ERA G RBR, AKMmRIET TATF8
ShAEM, ERE—NEN FATEEEARATAA2 AL AT AT TS AL T SNMAERGE, BT
Foha IR 4RI Bt GY i R T DL M R R R R R
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AR R T i A2 O Y A = T AT A 22 Ap , R B TE 10% 7K R A 3%
R B SRR 2 MR 5 S 6f 7 2 740 M DX A9 Tl P M R A P M 1
I3 SR MIEA G, RBORAITE 20% /K- F 35, 3 U0 B AR ¥ DX % o A = Tl P A
22 R, 25 M sl BcAT T 8 S 22 (3R 07 i A Pl i ik 20 T HT 3B Y R, 35 FRATT 2 i Y
PRSP R — B . U 2R BEAL N (14 57 3l ) NK, e 2 B e 7 v 0 98 3
DAY AR A Tl 77 72 rh AR PR 2/ 10% 7K P9 L3 0 1, 8 I 3 77 455 Sl 2 b o el I
114 5 2R BRSO ABOAC , 2 () BN 434 T e i X A R T A M 9 PR, S AR AT S 2 I A A
T8, M PGP0 b DX il 3 o 9 B R SR R A B RS, b R R 2 A W T
oMb T M7 R P 5 o D CBE P4 AR ST A R AN AT M X PP S8 D O fdi A A R AR A v P
M X A FR A 3 D B, U AR SR M DX 22 B S ol P R R v Al Bl s B R 3k DY AR
JO7 B Tl P M R Ry T P M DX AR B YA AAE — R B T D, Al
T AR T A 5B R o R S B A0 T OIS St 10 7 i A T 3t 450 e vh AT
F OO X R W B AN 3 07, BORE A MBS LU B IR, X BRI
JEAE M AR A4 Hh 1R A5 T — IR A AR TR A AH | SRR WU Al WL, {H BE 5
S UM, Hoad i it AR A AT BE SR MA A R 51 BT, R MR 3 ol A R i ok G AR o
T 58 B (B AR5 ,2009) , BT LATE I Bk 11 M X, 3 07 BT 2R 07 9 2 Jas A% A 3
WUEE, DA SCHE— Pt 1 M B2 55 2 Bl B 2% (F b Bl HEEBE AL BT BL S
JrASBL) ik Z MBS R

HIFE 2 3R 3 R 4 nl QB 7 A AR, b otk s XA 9 B S GDP iy LE H 4R
55 Fa AR LG R 2 OR[N AR R XA b Ak i A AR BN GDP B bR 5 T
A FH b L o AR AT s L U A TE AR G S 536 1 I B0 B 1 R b L R
TR R B —FE A0, 200 2 il b ik S Y AEUSOT SUBR E B . AR ) A0 5
(2007 ) % 4= [ W B GDP 38K B 2Z i 1 it B M 5 BOR 76 BLAT U5 % %
5 AR TR R B A AR AN PSR Gk e R W [ BB, R T b LA G A
Bk IR, S EUX AT A K R ATIAT Bl T 75 BRIV BOSA TRE I A
SEHTT B & GDP HLE BT ) LA — @ R EE bR R BaR4E e, A3 GDP IS
Zy JT O 1 AR 2 0 0E B — 2 SR TARM AR A Tl A e BT 0 e v 2 5
A a) B2 W i & R, hr s N GDP iR, DR A S B iy B WS, Bk
JUAEE RS, o B BT A B s T e e Sy L B A E B4 & B, BHie b
et R L E B A PR RE 2 B, DR DA AR X A 3 B T BURE X E LB ik
W R e Rl o T b 3 JLAS AR v A T M Y Sk L A AR AL R R BB
(AL Al A BE A A AT 1588 R 8053 5112 0.11,0.072,0.10,0.046@, LI HIE T X — i

OEA 22X LR L E ARG LA AR T EETH DR AFRRGARXELER
B FRTEW, AR R REE R, Bt M ik T A e A R K bR R IR

QOFF A R FA T H AR 8, =6 - du/dy, ¥ B AT ZH dv, Fody S A AN B AL v, FwHE
Ty EALE,
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*F2 BEAMItES it € Bl GDP Lk EREIPER
FEHY 1 R 2 Y 3 A 4 A 5 1Al 6
A i EUE %N AR IX PR R X SRR | ZREBHLX | PG X
M G/ GDP| L Y L5/ GDP| L il HY 145/ GDP| B/ GDP | Bill/GDP | Bill/GDP
L.ratio_ jzh -0.0999 " -0.226 -0.0478 -0.00959 | 0.0483 | -0.0366""
(-1.91) (-1.49) (-0.84) (-0.52) (1.47) (-4.22)
Inrjgdp 7.939 " 31.73* 0.740 2779 20.54™ | 2.534™"
(2.07) (1.84) (0.14) (2.58) (4.85) (2.70)
Urban 0.0255 -0.00596 0.167 -0.0413* | -0.0161 | -0.0743™
(0.44) (-0.17) (1.32) (-1.83) (-0.86) (-2.47)
Indensity 0.457 0.977 -14.99" 0.114° -0.0740 4.410
(2.08) (2.52) (-1.71) (1.73) (-0.79) (1.50)
Open 0.0329 = 0.0334 ™ 0.166 0.111° | 0.112™ | 0.130™
(2.46) (9.141) (1.60) (2.87) (2.63) (2.81)
ratio2 0.423" -0.662 0.614 ™ 0.00906 | -0.0553 0.0258
(1.73) (-1.30) (2.07) (0.11) (-0.32) (0.38)
ratio3 0.304 -0.638 0.892" -0.0455 -0.116 -0.0319
(1.09) (-1.22) (1.95) (-0.53) (-0.66) (-0.38)
AR Z Eegil 3 ) Fz 4 Fog il Fegil F2 )
A 8] 2 245 24 Eog | 24 Fz 41 24
Observations 315 156 159 315 156 159
R? 0.844 0.910 0.349 0.999 0.999 0.589
x3 BERAMIEESE L BER S GDP LEEMEIHER
PR 1 PR 2 R 3 PR 4 A 5 A 6
A EXEZ AKX | PP HX EFEAR R | PP X
B/ GDP | ELBL/GDP | ELBL/GDP | $4{EFL/GDP | BHMEBL/GDP | #{EFL/ GDP
L.ratio_ jzh -0.00791 0.00409 -0.0129 " -0.00110 0.00519 -0.00376 ™
(-1.45) (0.33) (-3.03) (-0.34) (0.79) (-2.02)
Inrjgdp 1.438™ 7.206 " 0.663* 0.185 3.265°" -0.279*
(3.20) (4.45) (1.86) (1.02) (2.97) (-2.20)
Urban -0.0153* -0.0103 -0.00777 -0.00567 ** -0.00601 -0.000817
(-2.29) (-1.58) (-0.74) (-2.08) (-1.19) (-0.29)
Indensity 0.0833 " 0.0312 -1.362 -0.00575 -0.0343 -0.476"
(3.17) (0.70) (-1.37) (-0.59) (-1.10) (-1.83)
open 0.0365 ™ 0.0366 " 0.0447 0.0146 0.0146 0.0155"
(8.82) (9.65) (2.89) (5.43) (5.92) (2.88)
ratio2 0.0294 0.104 0.0259 0.0277 0.0358 0.0358 "
(0.98) (1.04) (0.94) (1.33) (0.48) (2.73)
ratio3 0.0158 0.113 0.0161 0.00992 0.0232 0.0155
(0.47) (1.11) (0.47) (0.42) (0.29) (1.03)
AR Fogl Fod ¥4 Fogl Eegl Pl
A} 8] 2% =4 Fog il 324 =4 Fz 4 Eogill
Observations 315 156 159 315 156 159
R 0.998 0.999 0.472 0.997 0.998 0.404
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*x4 BERAMILESAWERER N AMSH S GDP LLEHEPER
R 1 FET 2 RT3 R 4 Riml 5 KR 6
A5t ES(=N REBHIX. P AR AL X LREAR ZRARHBIX | HP AR X
Ak i Ak fr s Mk s WL WL WNGiLES
Ft/GDP i/ GDP i/ GDP it/ GDP i/ GDP it/ GDP
L.ratio_ jzh -0.00234 -0.00130 -0.00412" 0.000980 0.00350" -0.000889
(=0.79) (-0.26) (-1.86) (0.60) (1.68) (-0.69)
Inrjgdp 0.510™ 43717 0.0742 0.261" 2.565™ 0.174
(2.38) (4.73) (0.39) (1.69) (2.44) (1.13)
Urban —-0.00432 -0.00186 -0.00249 -0.00317 ™ -0.00229 ™ -0.00490
(-1.25) (-0.53) (-0.51) (=2.07) (-2.40) (-0.88)
Indensity 0.0106 -0.0107 -0.0930 0.0108 ™ -0.00765 0.349
(1.43) (-0.60) (-0.19) (2.18) (-0.75) (0.67)
Open 0.0257 " 0.0258 ™ 0.0251 ™ 0.0111 ™" 0.0111 ™ 0.0120
(2.50) (3.23) (3.42) (7.17) (5.61) (1.64)
ratio2 -0.00229 -0.0365 0.0155 -0.000837 -0.00555 -0.00369
(-0.17) (-1.37) (1.36) (-0.10) (-0.42) (-0.86)
ratio3 -0.00474 -0.0322 0.00733 -0.00712 0.00100 -0.0146"
(-0.30) (-1.42) (0.48) (-1.12) (0.07) (-1.88)
AR B 3245 Fegl 245 324 Fogl Fegal
A} 8] 2% 32 4 3= %) 4] 32 4 ) 32 4
Observations 315 156 159 315 156 159
R? 0.999 1.000 0.640 0.998 0.999 0.297

M2 S T BR T AR ERHIX, HA AR AL b Tl A M LE T 5 GDP AT Tl 3 e B4 19105 3R
BCHR 525 A I, 1 BH AR P S b DX 2 R A Tl P SR B S REAT Sl O i Y
K IR GDP . RE W /R7E PGS X, Tolk A M L f A2 5 1%, & %50 GDP Al L
AP HEIE 533 BT 0.2% F11 1.24% , WTTIESE | FRpg &R X A db H L EAEAR KRR BE B2k T4

LTI
=5 TRt ESE®ESE
AL 1 AL 2 A 3 AL 4 Al 5 AL 6
A AREA AKX FR PGS i X REA ZRTRHBIX | Py X
InGDP InGDP IGDP | In TOl3EANME [ In Tl 3 A e [l Tl 3% n i
L.ratio_ gy 0.00201 ™ 0.00155 0.00205 ** 0.00993 ™ 0.00376 0.0124"
(3.19) (1.63) (2.73) (2.15) (1.19) (1.94)
Inlabour 0.00903 0.0325 0.00430 -0.0315 0.00432 —0.0442
(0.77) (1.00) (0.36) (-0.44) (0.04) (-0.44)
Incapital 0.0162* 0.00751 0.0217 ** 0.0412 0.0293 0.0539
(1.87) (1.36) (2.39) (1.09) (1.12) (0.73)
Infirm 0.343 0.270 ™ 0.250"
(6.52) (5.89) (2.00)
AR ZL S =45 =4 =4 =45 Iz =45
A 18] 2% R ¥z Iz =4 ¥z =) =4
Observations 315 156 159 315 156 159
R? 0.987 0.987 0.990 0.843 0.924 0.822
. EILE5BEREIN

ARSI AL N — A D AR ] R T A T BUR LR PN Y b AR A
TR A=l A 3 ) 228000 B R BRI — - M PR 45 44 — - AR ] 9 1
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SR, A ST — ST 9 Tl 3 b 9] ke 5 0 IS oz R Jo £ — T A A% B 70 2
RO AR B, 2 B 3 AR N oy S, AT 8 2 Tl T e A 1) 25 ot 36 17 SRS, T i
BRI g PR S Y JE A - Tl AR BT T 258800 o 2, WS T
PR F A P i ) 2 1t A 37 SBCSRE , 0T 7 19 DAt A 0 %) b s W B =, B S R T 105
ANEE T 2008-2011 4R R TEARCEE , % IR PIRMRULIERT 1 SIS , B 2R Bl X A -
A BAREAEGE T EAS 2, v e A i DX R i 1 3 S AL AT ) T R R 1 57 . AR SCIR]
AR Y AN 2 LB M s 2 X AR A Sy A MV B A R B A 10T 1% 5 B R T
b AN A HT R 454 e A2 AL

HA TR SR AL ], R I 4 1 DX A 28 T R K- B N 25 S AR S, DR e AR xfe P —
T st 25 4 T AR R [ 4% 07 BURF Y Lt AT O o AR SCSEUESS R 7 | ZR AR i X L3k
ey B M LR ) L IV BORESCE GE T AN 35 b v X SR B LUK R 7 22 55 o H
R PR - A 5 | B o R P 9 1 2% 7 RO - M AT D S B W A ) X2 e, TRt
FRAT 7T DA ) ., ) 2 A 22 1) A 1) L B, AR SO

B —  BE— 2L IO VU AR M DX D M B B S E v P AR M IX 2R 5 A e, b AR
N — P AP RR AR R R T | B PR EOCHE B APE T, AT A L B e
] BRI 35, IR b I A B, REARZECRAF 2 DX T o AR A 10
o TERIBETE A P IRATSEHL, T2 BE Y M 22 55 % 8, A7 B T4 /N5 ZR IR R B R i L IX Y
FEHE

o 2B IR AR e DX A FH M ) R0 7 BE 2RI M DX B A o i B 2K g wfe B
G, BRI R RAE Y — DB BESE RS, b i Bk G Bk 2 1 S 2SR A
BT AZHIX I ASAEAE W ) 3 I OB DR IHeAT 0 N DA 2% s DX A T ot %) 46 097 g B 1A
S HAN , A 2 T i 1 D3 i e Lk sk

SE k.
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Land Transfer in China: To Obtain Land Revenue or
Attract Business and Investment?
Wang Yuelong'and Zou Xiuqing”

(1:Center of Regulation and Competition, Jiangxi University of Finance and Economics
2:School of Travelling and City Management, Jiangxi University of Finance and Economics)
Abstract: Through the establishment of land transfer model including the real estate agent,
manufacturing industry and local government, this paper explores the transmission mechanism
among the effect of price disparity between housing land and industrial land, factor endowment
effect, land supply structure and land transfer mode. This paper argues that the proportion of
industrial land depends on the trade—off between factor endowment effect and the effect of price
disparity between housing land and industrial land. When the factor endowment effect is
predominant, a land supply policy inclining towards industrial land use should be implemented,
corresponding with the land development mode of attracting business and investment. However,
while the effect of price disparity between housing land and industrial land is predominant, a land
supply policy inclining towards housing land use should be adopted, corresponding with the land
finance mode of land revenue promotion. Based on the panel data of the 105 major cities from 2008
to 2011, these two hypotheses are empirically tested. We find out that the land finance model was
not significant in statistics in eastern areas, and the land transfer behavior in the central and
western regions tends to attract business and investment. Therefore, different land supply policy

measures should be put forward according to local conditions.

Keywords: Land Finance, Land Transfer Mode, Price Disparity between Housing Land and
Industrial Land, Factor Endowment, Land Supply Policy
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