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WIBZAEAT AR A R B3 24 A 3R VE R . F 837 BURF B 47 K AKX B
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R 285 TAE S UOKH i Ak g s 7 BUR (53 55 KB VB M &8s TAEME B 5, R T A4
FE 45 5 O BUR 55 F B e i, 3 2013 4F 6 H A 45 R BoR 1 b BUR U 2438 5%
LI5S HR R 37.44% , U B 555 LR R 41.33%©, T3y BUR 5 55 B2 K 30000
DA, Hb 7 fot36 BRAM T 45 3 i ok i BURE 43 55 AN AR A0t 7 1 SC L AU T 4% 1X 43 (iR R
B KA, 2014) | T LR SR GRS IR A Sl o BORF 65 45 R AR A e (AR W 2R &, 2015
B30t ATE 2015 PEARDE PRI, 2015) .

AT F 2 SR TR RATR A AR T, 2010 4F LISk, i S BURF X Hi 5 fot 9 1 7
H RIS | Al 007 5 DA T AR 3O B3 O, (P AR M 25 O Tk 2013 4F 1 5 U Rl 58 - 5
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RAZFELTERA RN EIREMALEZTHEFTERFMRT” (A A %5 .71333004) B ZALF A AR
B2tk 50 BRSSP AR (B %5 .12CJL017) ) & 4AHR A “W S LT Hme 5K
WAL R Z” (B %5 .GDI6OXYI1S) d9 M- iR, FH RME L FRARBHFGEREL, 3K, L
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27403.pdr) .

106



‘%’ %iﬁ"é 2017 4F55 4 4

BRSSO HE  L) (BR A & [ 2013110 ) J#% BERD 1 5% i 5 Bl 95 S & Ao 5 0547
2014 A= [E 45 Be 5 T b 7 BOURF M6 45 5 B0 2 L) (1 %2 [ 2014143 5 ) B 1, < 0y
WM 2GR BB (5127 57, ol AT 3ok 438 545 A0 S A oA sy O 1352 55 1) B4 AR 4

PR AS A A5 % 4 VR T O B LA | b SR A S (R E E 2014,
FEFS,2016) . WAAGA KT 5 LGB+ HMAR K BRI OC, BN . (1) ELTFE
SR, A= M A b a2 A 3R T A e BE AR R A ) (el A i E 5 ,2012) 5 (2) ZEHL A Ak
ISR B, 0N 51 b X 5 Ml Y R 7™ EE A I T, 380 T AR G RS (X 3T
Hr,2014) , - HT AR DL a0 H T ST Ak S LR B b R Al i DL R R
L R A A B, TR b £ o T 3% % B A B SC B T A 9 U
g R B B AR R T S AT AR R AR, ASCGEEHEIT R AT S
T T AL 2 B R RS, — 5 A B TR DL SR AL | 5 A ML A s AL A% O
(AT ki Ve, A b 0% R 45 0 B R A A 59 — O Tl Sk AR A My B 45 45 IR
B T £ My ORF 7 9 0 B T 19 933 K 24 B ( Kornai et al.,2003) 1% 8 W0F 038 KO8T 3
A5 TR

AHE ST AR LT P[RR .+ T 31 R 5 5 3R AR (5 R AT AR 7E 5 BE b I
I A AT & A5t ik 8 g B, - B T 37 Ak R B R SR PR 2R R A R T R £ R AT AR
SCBREE A8, 8 43 T AR IR 5 & R D R, X O O A AT & Atk R AT 0 R T
Jii 5 555 =302 MBS F AR b T 3 R B b 5 BUR R 45 R AT IRASE 15 AR AE AL R 1R
55 DU ER A3 2 X 2005-2013 448 BB A I8 1 S8 3t 43 Bt 5 5 8 43 2 A b T 3 A0 X
A5 AT B 2 ) Y SEAIE G 56, [ s R T AR £ 22 3% RN S A5 T AR MM A 325 0 BE 7 M
T BUR HAT & GUR S BUR T S T b Mo T 3 A 6 S 53 R AT R Y 5 5 5 N R4 AR 4
WHBUR RS,

—WRARARBERMABNBITEZRIAS

(—)HREEERRE

WA AR TR R X A Al £t A i g Ak 9 b O BOURF 5t 22 (8] B A5 H b, & AT 32
A SR My U SR BT A BT 1 W R AL R R AT AR BT T & , 2 T L A
PO AR A 25 PRI H 1992 4F i L7 38T R A 0 A S A FD L 1993 AFE AT 1 EI A
— A B AR B i dE (ST BA5 VA A PR A ¥, 2014 ), b 4% M 4% fof e bk, K
HH5 R LR =B B

BB R B BL(1992-2004 4F) . 2004 FERE A FIEA Ry R, KT EAE IR,
RRAE R AT A8 O e /b i 5 32 B i e ELE T R OR A S0k iy (R4 2, 2014)

5B R M B (2005-2008 4F) Al fii A A Tl RE A RO BRI T i s AT T I
BT AR AT R P K L AR Wind B8 R 3 XSS S & B, 2005 4F 4% i
A [E] ZAT4N 386 127T,2008 42k 992 12.7T,

5B = BB A S B RIS B B (2009 A E 4 ) o 2009 ¢ E N RARTT H EARATIL Y
B B T il — 20 s 5 Beab f R 48 42 iF I 4 U PR s T R R 138 2 L) (4R &
[2009]92 5 ) 5, « 44 S5 0 BUR BB 0 5, A Tk A5t A D) S 4l 4 ik g%
TH”, 2009 4EE 8tk ORI R & 178298 2008 41 3 4%, 2010 4FE¢ E 55 B 5 T
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b5 R R 5T ST 15 8 T4 BRAS SR DB A0 ) (& [ 201019 5) 5 i, B By 3 fil % - 5 ot
55 IR 51 & B 4 AiUAUS: , 2010 4F 1 2011 4F 353 & A7 34 R . 2012 4 [ 5 F ot
FTTE LR AR R AT I S B K U K IR 2 AT 85 R 9 602 1200, 2013 4F4x[H
RS 55 T F T AR 30, R4 Hr A3 BUR U A BG5S A% R b, SR {5t A 47 35 3 B (8
1%

(Z) A BAFBETEER A

2011 4710 H 20 H , WFBGERED % (2011 41y BUN B 47 % il S I k) (W PE[ 2011 ]
141 %)  HbdAE BT WA M R A TR R BORN B AT Aol . A AT & TR Bl
A CHIGX  EEET) 761 55 BE A 0 & A R A Y, AT R LT AE (HIRIX  HEE
) B 9 R BHLE], BRI R AT B, 2011 AR XA AT 8 Wi, 54k
P24 229 070 ;2012 AR 8 KR AT 8 Wi , B4R BT 4 298 4200, 1A I AT 505
SR 5k A , IA G A5 BN AR v 150 B2 A b 7 R A5 FH K S DL K 2348 fiE 7 A Al 3 ¢

IT

2013 4E 7 1 4 B WHBGH & AR 12013 44177 BUR A AT &R k) (W[ 2013177
) THE L RE AR AT &GS RTE T, HF AFT A RN T o R0k f
H B R B A P 2, R R F A e QR AR S o WA Al FIAS, O A AT & (o R
T R R B 5 B AE & BRI A S 5 R 34 e 3 itk

= Higath

(—)EHERE

1.4 BAR R

GBI SO LI | Ay i DR 0 AR = AAS DG JAE T R, b, 7 AR 2 A7 IRAR Ao A8 Al 25 B ¢
G YRS T AT R A B TR E R L TR ERE T, N i 2 B K (Hildreth and
Miller,2002) , 52 S U5 4 K )7 BURF B AT & Aot 19 20 0, b D7 UG 9 52 55 b 8 2246 B
RS- B AR AT, T EA R R E AR ST E R, FIN, 2Btk RS
BRATAR BE ARG 2 1 S5 R R s el AR e A R R AR B 2R

T F A NG R E S S THRPREE” B 1 oy BUR 3 R KM a4 & T &
JEAAS (A4, 2007 5 5K % il B2 2008 ; RERIE X 54,2014 ) o L5 B XSGR |
XFBGTRL S A 1) B AR HORT L T T b B IR PR 1) IR R AT, 5 | A My O gk PR AR T o
3, IF LSt B A9 75 S8 AR S AR, T BUR R AT iR BT R ER S 5.17 4 S K 1
FRIAF 20 4F , KAR 551 27 A A2 (ot 0 PR 22 5 B 7 Jr B 2 P LA BURF . ANERE RAE BN T
Bl 32 AT A S0 T A BRT S {8 10) T 5 B2 672 53 ( Alesina and Tabellini, 1990) . 5 [l S H
Fe , o B35 BUR 52 P A AR A B 28 57, Ho— b B BT B BRAFse e, (45 3 07 BURE
Bahn i A SZ Y ( Bodman et al. ;2012 ; Caldeira, 2012 ; Hatfield and Kosec,2013)

2LEHE X

i 7 BURT I 457 55 Rl B8 FUBEAE 2008 47 [ i 42 Rl i L5 0 BRS39S R ek —
AT (R RRIRAE ,2016) o FRIEIR T A A PR e B, Ik s TP RS 5K . 7R 2008 4F Z i
Mo 7 BOM A« ZETT” A AE R B Al 11 H2 32 B A 7 ) BRI, 3ok 4545 7 A A
/NHIGIEAFR . 2008 452 WX [ PR BAG L, 25 HARKFCHE 5 Bl 931 5 S5 Rt 5 T B, fEfEsh i
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AR ™ KT 1A fot il e A

(Z) BB Lt Himd 2 ms R E L TR ERLE

1B A 37 40 . & b3k ka9 AU

FEA LTS S A SR I IEAR DCOC R, B EAT o T 4k & DL fR 4047 45601
AR T e SR i B R R E SR B b O BORF o B AR < B S A B R AR
(ZB/PR ARIE R ,2013) 4 X H bt 805 52 61 LA BRI A5 R 2= o B0 T
Il 5 %) = M B A ) D e A AT , B BE % 1+ Hb 5] 9% e R4k id & s bl AR fb . A
+ H T ARG RS R B M 7 BOR A MR R D RE Z ] A HL s R D,

2. B A L30T AR IR AR B AT AL 89 % v LR

A M —ZH LT B FR0EE ) B Re S AR I L b R A R 5 | BT R A A%, R
BEfERERE b iy Lk Lk, - Mg A8 45 5 SO fdt AR 7 4 v b M AR A8 (4%
2009) , A, £ bt o e B 0 A - M A0 R 5 9800 R4k SR AT R - MR 25 AT AR 45
1o g A HL A

AT A A T AR IRAR 2 A A o dme B AR 1) T 4 DA R Hb T IBURT 1) W0 B A 5 55 HIRAH
YA, T i A Hb T RSO RN - SR A R S X 3 5 e A R
S, G 1 PR, —JEEA ST b M — s A S i s D b
B 55 (F o0 U S 3k i x-S i -2 mEA Lo fEEg, — 2
EA 2 i g —m i — R SR & — 7 BUR 555 (38367 AU In—% & 4%
) IR T I —HE e — s M A b T AR

HruFme (€T :
s bk € - oo B
v i
| | i
3 RN FE e F L ARIT BN FE Ao 5
g
!—‘—V jo
47k A AR R {21 ) &
*

| | A
\ 4 /:\

RBAERATIAE b oo

B 1 msp SR R R 1T AR R 200

(1) b AR IR A5 A A T RIS 114 52 1

T, HUA KA ERE N b RSO AR SR R R A T R AR
— ST WA BN b H 3 - AR AR B b T, 1999 4F 4 [ - M H LIS 5 T Y I B0 T HE
HH 9.19%,2013 4Fi% L EE N 63.39% , —JEBIX [AIF7 AR L LR RGBT RN | 255 R OE Tk Hl
DXAZFE R A G M B AR T R P B A R X, A1, 1999 4T 7R 48 - i TS A o T8 P I B

DT EH bR o BT & 09383742 S L B 645 Wy MBOKAN BA S LB H R A B A
K, M LR T HF LA AR S R 0 337 5 Bp B 3L 3 il ik SR B A AT AR F WL,
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WA LLEE R 18.08% , TIPU N 2.72% 32013 4F] A48 K 45.96% , 114 K 82.56% , —J& T Hith
TR B X IR o A A TR R (DL 1) o il SR & T - s b S U A b X VTR 44 7
2005-2013 AFEHH 0] (R A A T IR B K, 2005 4F R AT IR A 105 1206,2013 4E 1 & AT K
3 759.224276,© A, 1 b H L E A ARG ) M X3R4 5 8 A T AR A AT BR, SR A I R
2008 “FEfF A A ERI M .
*1 YR ER £ 3h L E N 3 ZE A0 3t R A R A AT AR LL 88 (4. 1L n)
X 4326 2005 4F | 2006 4F | 2007 4F | 2008 4F | 2009 4F | 2010 4F | 2011 4F | 2012 4F | 2013 4F
B 2 AERON 56.83 57.70 89.75 130.80 | 296.05 | 434.24 | 612.05 |1 061.71| 1439.11
RN IS N 16.75 29.00 40.38 52.36 100.50 | 184.80 | 266.61 | 519.79 832.07

A& 3 2N - 5.00 8.20 45.00 52.70 59.16 95.26 294.48 358.03
WEAA .3 2005-2013 4F &3 £ 3 sk 2k 39 4H  HF £ b SEIRON N TF 2 000 1270 64 3o X AL A A& £ 3 B SN
WX [2000,5000] 1202 18 65 3 KALA #25 £ 3bk iDL E |, K F 5 000 120693 X 2 & £ 3 dhkn
W
: BESRR ARYE S (F T TR G F ) A= Wind 2Rk BB T 3R 522 71T,

LW, At LA AT BEXTIREE (5t A A TAEAEM IR0, A Hb RO RO £33 R B A
Mo W OB B PR AR, AR A LTS I B AN SC R . Y by O I8 A 1 3l Ll
AFREA A BB A A 3t 25775 Ta) Rl 71 €5 DL & A5 in I B0 e s B 1, ez,
7 BN RESE AT 1 L E SRS I 08 B BB, )T RS SR 5 A A TR

(2) = M AR A% A5t A 7 A 1953 i

1A b St ™ P AR 8 T, A i o b R P A B TR0 A8 38 0 ) A DGR | 4% b X -
bt RS AZ B i P M AR A R E 2 o o [ Ol A AR Rl S A A A DL 1 b il 9% — K
TSRt 4% B 2 1) T S A% O i Rl B AR X (AR L5 45,2014 ), B 27 &4 T i o 4 4 A
BUHI R, M 1k o] BE 45 by B/ 7 SR SBT3 , I HE s kB SOt g~ K, Rl i,
WAL BN B BRI, (145 T MR LA AR i 2 R (a4 e = ,2012)
U, M A B b A K, Oy BORF AT LA o 3 0 B A A b R IO e 1) KA
TRCA

(=) W BUR B EBUR XTI R L TR AT BE 220

A = 1A S A A5 %) S P i A2 B 22 5% T A s i) . — S 2 B A T = Bk B B, R Hb LR
VER—Fhg | BT K, R A% B2 T3k, 22 A 7R [) RIS 1 33t 15 75 B 5 A B0t 1) = b S 41 4
s TRV T AT, Fh THARETE i 4 R 5 A T A, 75 240 2 1Y Il
TG, B0 R T H AR (S E BT A TR E TR |

GRS, B A T 7 k22 3] I 25 8 01 B9 0 BORIBOR sz, B - SRR
2 5\ WF SR SRR B 1 S e S B s b TR A i B A B A SO S BRI | 5E AT i bt
B AT E A T 0%, A 2008 4F 11 64.98% T~ K&k 2012 411 44.64% (2= 17 |
Ph,2016) BRI, W0 B0 3B o A A5 A M TiT S A 0 0 5 A5 R ASE 19 5% i) AR A5 5 Sk 2 2%,
R, WA BORR R — T W2 3K 2 5 2009 — 37 K i Lk BB (T 3 4y ) AN )
By ) — Hh 7 R 4% 5% K3 hin— b 5 BOR 5 55 (3 A% 57 ) -7t

WARIE P 2 W 89T A HORN A 77 (P LR G F ) A B A6 3k E N S T T
%,
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I SRS R I B S Gk

(—) BERIR

ARCHIE T 2005-2013 4FEEE HE 31 AN (R X BT ) BYTEAREE . Hd o IR
BAAEE R AT Wind £ REEEE, T3 it % 3 a0 f2 B ok A 4R h E E R RS
THAFSEY , Moy B 58 4 A8 9 3 THE i 0 R Ge T R AN T f B Bk A, H
A SR F 28 R S B R TE R

(Z) TERS STk

| BB E

AR BB R AR AR A R R B A FIE R T S AT iR S, B
TRALFE 7 BBl 057 5 FEARA T (R 53255 T 3 M B8 50 it & AT IR A b A5t 2 | v 300 S 4k 5 e 0l %
7o

PR ANY S

ol R g E Tk, L T80 (1) FHEA Mt R 3k il 38 4 s i 2
) = LR S A 5 (2) FH A MR R7 10 31 RS A 2k o b I S — s TS S0 1) L 2 A o 1Y)
AR R S 5 (3) LAshZS RBGEN 2 HA b iiam bR (T O Esiimfe® 1),
RELLFEFATE i S By g St 0038 52 B = L0 U 25 5 9 i Ak T bR A 2 e
(4) LAERAS 1028 5 S5 #4000 2 A M — T i b2 (CF SCRR o R T s e 11 ), AP
“FRFAEE B RS A RS R e

3R EE

S AR R AT IAR G AR AR SOOI {5 S i A 5 A 1 b T R 52 55 1 L T AR
FHAB R AT RSO Ay a3 A% 5t R A T AR

B BN e, BSR4 B TR AR LR A T, AR SO
2 GDP BRI THES , TR 7 1) FL A, an SR R B GDP 34K 2057 Yk $ FHRAEL M 1, 75 )
H0,

U AE SR Ny iR 1 0 R =% i (13| B 2 G 2 S 7 WIE @ P i)
FEIAL Bl 555 1 1" ARG DL A A . R T BOIE Y B3 S AR I 8 01 A A T RUARE [18) 52 M | AR Sl
i SO BB P E R4S A L BRI LR T A KA 2 15 AR U D7, 6 i B T
AR 1, FNIRE N 0,

S0, N IR IR R IR AR T R A AR A S R R IR N O i X R 5
SN LR R T R IR N AR — o R B R i bl DX A TR A AN oK A
B

S50, BORZ M R 2009 4 H O RO AT IR G AR W 2 B A (O Tk — 25 a4 b g
FAR A AR 0F [ R 22 B AR Rk S 1 48 3 i WY B R A T I i & S8 . AR SO 2009 4E 22
J& (F38 2009 4F) WRIE M 1, HABAERTRIE N 0. HBANEFA 2011 FEFFLE 24T SR L5 BUF A
TTRATE R RECR |, A SO A7 50 &2 AT KB 0048 B0k 32w, LA 30 M 7 BOURF F AT & Ao s T A
H, AR R 0,

2 B TSR EG A R N 2 AT LUE Y AR Ao AR A AR R A RS
P HAMAR § T S8 & 2005 4F 5 A B AT UG A AT IRAR AT, T LAAS SO AT 2 RS
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Wi AE . (A48 th AR EP A AR A2 iR T B 25T SR AL N A T [ 58 R0 A
RYGAG TR LR T o B R4 1 AR B A 03 e IR AN A T AR A B, (H R AR
SO R FE R R AT TR S R B AN A BAAR

xr2 TEIEFEMEIA ST
fatr LAY FEA | ¥ | tedEZE | /ME | FRORME
WAR AT IAL B ERIZAE R ZATHR(F LK) 212 | 0.0342 | 0.0492 | 0.0003 | 0.3759
WA ZEA R BEREATFHEAAFE(%) 212 | 5.4245 | 0.9522 | 2.9200 | 8.3500
WA ZAT RS | BB A A 215 | 12.5256 | 18.6327 1 160
ERREIL BA LA s iR AR (F2a) | 279 | 0.6630 | 0.8499 | 0.0012 | 6.1150
3 S : I 4 7 =l
13 BUR B B ﬁi%gfgg AR HE RN 079 | 04714 | 0.2461 | 0.0289 | 1.3955
LW FHIE | o TASORHA/ R EZETHIM] 29 | 05381 | 02218 | 0.0572 | 1.0189
ERR VS| ;g"”é HT LG RR/ BT 509 | 04047 | 02118 | 0.0471 | 0.9507
B ZAE AL N ) 2 4> I BN Ny, =
B R R ﬁg%ﬁf%w‘“%ﬂﬂﬁﬁ L& 279 | 0.0968 | 02962 | 0 1
GDP ¥ % % 9 %75 fﬁﬁﬁi#iﬂﬁﬁ% LEB] 599 | 04731 | 05002 | 0 1
A . s
Aw 3T A 5 f{i;.m— FEAD SPCLRWELEATI] 00 | 4023 | 0.1435 | 0.2071 | 0.8961
B) 2 AL A
W k] 33 BUR B %;]\)gg Ojﬂ Qo) e ML 1, | 09 | (5556 | 04978 | 0 1
. S M BT B A A AERA S 1B
W o7 H AT ;ﬁ;@é%ﬁ B AATEGIRALA 1, E | 979 | 0.0394 | 0.1950 0 1
F SEUESHT

(—) I EREEE
AR AE AT T AR A AT, 1 R b AR B - i T 3 Al K P 2 5 i el 4R B AR 1Y) 2 2
R WABURATIE 2008 E 2 I R R AR T AME S5 M SR S, AR SCIE THE AR Y 41
T
¥ =Bo B land, +B,dum,y, +yx, +o tu, +E, (1)
¥ =Bo B, land, +B, dum gy +B;dum g, Xland, +yx, +o +u, +¢, (2)
(1) (2) X land ARERAA § FERHD] ¢ 0 A b R LE AR B+ M T S AR B 5 dum g 26705
o SO B R A0 5 5 dum 00 X Land, e = 300 T 37 AR 8 TR0 08 SR G54 8 5 g 9P 722 9 52 1
T s, e HA A AR B 0 B B T GDP 3 KR E T TR GDP 8 KSR T A
LI SRPA I AR IR AT EARAS BRI T RS B8, .8, LB, .8, Ty BTN S«
PR T 1 S8V, w, A IR (] o] 5 R0, &, 37 BEAILIE Bl
AR S T AR RS TR 1 < A 22 157 A 1 D7 BORE B AT At A SO A8OR Bk e i b i
DA IR AT AT ISR 52 A Y, B8 T B
Yi =BotB Ty 6%, ta +u, +E&, (3)
(3) A T 2 S W ¢ I T7 BOR 3245 B AT A 5T R FUE 5o, 2 AU A TR e S i) 72
5 ,By,8, By T SHL, o, AR 5E ROV, w, S 18] 1] 3 200, €, 2R BEAIL YL gl 3.,
W ECET,x)= 0, BT RO 2 —200 . I HERIR(3) h B, ByAl St sl A « % 22
LA B 2R AT R 32 R A T — S S A 8 2 SRR ity A ) 48 TR RN TR]
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G RUHE 22 53 AP 8 FL W i A B0 ( Treatment Effect)

(Z) Lt im U R R A2 T AR R IR it =45 R

1. A ) ko] 4 R

AR BER [R]ZZ Ay PR 2R W20 P AR | AR S 40 1 80 i AT 1 10T 0 [ A8
ALHE A [ 5 FRES [A] [ 2 RN

T TR AT (2) B, DA A= i S L 4 85 A - b WO O S R A R 11 = T 34 Ae S5
ORI R 400 A% B () 38 O B 25 BT DA R A Y (1), BRI A4 2R IR 3 55 (1)
GUFIEE (2) 5 FE25 (1) F)rp Ik G50 W20 E, Bk &g 1 T4400, Ak ot
RATF G 94 44T,

35 (3) PN (4) FIR A 1y =T I HE B AL (2) RS, T M T 3740 B3R i 40028
HIWAZHIUE 5 (3) 5] LTk (S8 B R B0 M (4) 5] L Hnii gk (< FHHndE”
RSB AL TS R, 7R 2009 4ELIHT, 3T g4k K B AR B R i AT,
T AL (SIS RO T M 1 AN E 20 WAt AT BT X34 3.8 445152009 4E L)
Jo Uk AT 5 T K P B O G G Al T £ % 0.0380 F1-0.0551 AHANZRAT) .

*3 TN SR ELITHERIALER
A (1) (2) (3) (4)
BN Y 0.0094 ** 0.0037 0.0380 ™ 0.0237
(0.0030) (0.0088) (0.0149) (0.0152)
T BOR) BRI 0.0469 ** 0.0541 ™ 0.0830 ™ 0.0772 "
(0.0089) (0.0089) (0.0145) (0.0106)
HE L5 LW E TR -0.0551 ™" -0.0545 "
(0.0187) (0.0156)
HEE REI -0.0058 -0.0062 -0.0054 -0.0057
(0.0042) (0.0043) (0.0042) (0.0042)
GDP ¥ K & kA -0.0014 -0.0017 -0.0015 -0.0017
(0.0022) (0.0023) (0.0022) (0.0022)
L5 GDP R ZH 0.0176 ™ 0.0170™ 0.0151* 0.0174™
(0.0071) (0.0073) (0.0072) (0.0070)
WA = A R -0.0079 ™ -0.0075 " -0.0062 -0.0058 **
(0.0025) (0.0026) (0.0026) (0.0026)
WA ZAT EAR 0.0018 ™ 0.0020 " 0.0020 " 0.0020 ™
(0.0001) (0.0001) (0.0001) (0.0001)
A1 3 AL & 0.0051 0.0014 0.0075 0.0105
(0.0267) (0.0275) (0.0269) (0.0268)
T HOR 0.0230 0.0170 0.0009 0.0069
(0.0187) (0.0197) (0.0206) (0.0193)
HAREE 212 212 212 212
R? 0.9140 0.9089 0.9135 0.9158
A B A ¥4 ¥4 1z 4) ¥4
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Does Land Marketization Promote Issuance of Municipal Investment Bonds?
Li Shangpu', Luo Biliang” and He Qinying'

(1: College of Economics and Management, South China Agricultural University;2: National
School of Agricultural Institution and Development, South China Agricultural University )
Abstract: This paper investigates the municipal investment debt issued by the local financing
platform company in China. The theoretical analysis shows that the land marketization can reflect
the land price and affect the municipal investment bonds through the channels of land leasing
revenue and land mortgage revenue. Using the data of the municipal investment bonds issued
during the period from 2005 to 2013 in China, this paper finds that the level of land marketization
has significantly promoted the scale of municipal investment bond issuance before fiscal stimulus
policy. After that, the effect of land marketization on the bond issuance has decreased and even
become negative. Considering the local government issuance policy, the empirical analysis has also
drawn similar conclusions while using panel data DID method and dynamic panel data GMM
estimation method solving endogeneity of land marketization. This paper helps to the top—down
design of issuance of local government debt and land marketization reform and contributes to easing

local government’ s financial constraints.

Keywords: Municipal Investment Bonds, Land Leasing, Land Marketization, Fiscal Stimulus
Policy, Panel Data DID Method
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