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IR At B e A DA

;'=argminSl(T) (4)

P IR AE S, R ASE AR 2 g 0 4 %k DA T A R i PR AR (AR T S R . v

A 1 VA AE A B R T 280, y, R 5 3 T (R A R T 2 8, 1T T DA AR ) S AR
Hy:v,=y,3H, .y, %y, (5)

WR BB, Hyzy =y, O TR AEAE TSN, |, TA AR B 6 4 i RS B A S i R 2R e . 2, 25 5 R R
B H, zy 2y, RO 0 R AEAE TR RN, - LA 5 8 7 1) R i Xk e 8 72 B B S R R 4 Ny Ay
P LM GE e X R i AT G50, G it i) — B X0

p=p =20 (6)
S.(v)

FE LM Gt R b, Sy BB A R s 2205 M, S, T T (E 4 0F T YR 2207 i (HAE T8 4
Ty TR, A4 G Ko B 0 0 KR AR 430 A0 AR T IR AR 07 43 , TR, 76 A B0 80 v 2 7 1ot 5 i A
() RAEAS 73 A BRER, 3 0L [ 2878 7K 56 (Bootstrap ) A5 B R FEA G PAE , FFAR 4 PAE 09 /N AR AH Rz 19 18 25 14 7K
- - P R AT DR 4 A 4R A TR R R R TR A AEAE AR T TR RN . Y — A IS | R
A DAHEAT 58 A RO 2 09 T TARE R 56, B BN Re R 40 s b 1k o

{85 % Hansen (1999) 1 11 11 0452 71 BB % 1547 FL i 55 (2014) DUBOB LS M 1S (2014) 55 ¢ T - v 28 %
SEM B 5T T vk FRATT A e T 1 ek T A i FH Ml T AR 5 b T 2R R R 0 1A ST B AG 56  HhX Hb Ty 22 B Y
I THE IO 5 Tl A b b L 1 AR 5 b T Tl B 7 A ) R AR TR A 56 Tl R B o) b 7 Tl Ak T TS RERY | s b =
b L TR T T 7 A 1D AR PR A 0 B T L A 1D AN

GDP,=C+vy,L, ,I(q, < 7)+v,L, ,1(q,>7)+AX, +u, +m, + &, (7)
GVI,=C+vy,ind _L, ,1(q, < 7)+7y,ind _L, ,I(q,>7)+ AX, +u, +1n, +&, (8)
IFA, =C+yurb_L, (g, < 7)+y,urb_LI(q,>7)+AX, +p, +m, +&, (9)
PR W BT IR, AR SC G T BT AR AR A E A T SCRY SERE S A b, FRATTXE 3 A O BRI T AT AR X AT T

LRI RRIE Es

(Qubk::3 -3+

1L HBETERINHEEE

H AR S 00 A BRS04 R R A M T RO A R A e R e il B U AR B M O R B e T ELE
Ao 3 I Rt 9 A 0 A 2l 3t T 22 B M IR Lk T P A Sl Ty T R e A LA R A
A P 7 PG 7 P RS 5 T AR T R 0 L R 3T A K P 3N IR e s T R
Xof Mty DX 28 % 4 T SR B AE L X GDP A IR AR A, A b Tl Ak 1 R 1) 52 i) 00 ) 1A ST b 5 R
P LR TN i 3 3 R R | R ST Tl B E A AR A b e ek 3 T A B4 R i 32 AR BT O B R BRI
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KEr#Ry (A7)
2020 % % 6 1

LR S AR X I T [ R B AR A L I, N T BRI DA IR R R B R DA % R
B T RRSEE , TRATEERE T GDP AR by 2 3% R K- e 48 1 Tl S (AR Fe by Tl A /K SF, e85 13
T [ 9 7 4% e S I T A K B AR

R T K 56 4 Ty R DA M A R TR b b M M T 20 R R I TR O , FRATTE AR TS AR i 4% s g T
GDP, kB it F 70 ik, oty Ji VAT 100 3k Tl 2 a8 P M b S T AR L, Ry TR AE (X (7)) 5 O 1 KRG 56 by BB DA i
R A Bl bl Tl Ak R B TTAR RN, FRATTIE B T Mk B GV S B g R A o W R PIAE 9 Tk
FH M b TR ind_L,_, R T IHEAS 5 (3R (8) ) 5 76 A 4 Ml 3oF b 75 39 i Ak 2 Wit A T TA 0 b FRATTRE R T 4RI
T [ 2 07 B WS TFA, N Bl B AR B R T L S R FH b R AR M AR PN A 2 AR A B b e R L T AR
urb_L, R T IR AR 5 (3 (9) ), 2 BT LAk £ 75 A F b 22 R0 B b ™= FH VR Shy A7 1 30 11 A0 %) T T HE AR B, 2 PR Ry i
A - b B8 L Ty BOM AR AT kA, DA K ) SR AT HEA 0 R ECHE B, 4k T M T IO 8 L AR M
S R T 8% i [P % 7 5 A s DX T A A R DR I AT T SO A S At R R A 1) i i FE A
i 5 X 3R T AR SR A 1 A

EA5 UL B2, 75 DL R MO O B T TR AR SR 55 L, AR A 0 IE 20T b L 5 4 T R R 6 &R 1Y STk
r, OB i W A G 28 S 1 A AR Y R R R 22 DA A A (B AR, 2017) A b R SR K
(P AR5 ,2007) Ry F2 o R, DA AR A BE SR, B A7 26 DS L1 R b Dy EORF 8] 1) DA b 8 75 5 98 5 5, - by
W& AEAE W] A A LN, JCIE o0 IR 5 28 0 & T B 28 5 N iR S S B B 7, B R RV AR 5 - b
TR S  LE TR TE AR DG HR B TS [ 2 AT Y R b TR AR AN [] Bl A 3 e A S ROTR O S Y s
HR 3T P M0 S LR O, DR AR S DL A b R L TR A O AR AR

S b RS VR T M U R R B AR S U, S TR AT R RO A B A S UE
FE 1 LA A B A X6 T 48 B R R B s ), FRATT 3 B LA A X A A R AT T S AN EE
S, FRATTOT 3k T A 1 FH M LR D RRR UMk MR AT TN S PAR AR B . Z BT LA Ut 2 R Tl & A kg
Tl Al S5, £isolb NS B E ) s e U 87 1 T D — S AT A R, ol 2 X Tl B {E AT GDP
) 5% W) A7 7E I 9 o T A% 1 45 (2014) 38 2 % 2007~2011 4E 4> [ Tl #3501k 4 6 7 29 5 /Y 3% T [a] 39
FTHE L, 50% LA 1 (300 E A 203 TR )30 0 W4T, 0l 2 058, 37 FH i HE S0 X 3T Tl 7= {5 A1 GDP ) 5% i 2
TEAFAE AT s o 199 o PRIk, AT e 2 e o 6 B I 7P AT 18 30 Tl 2 1 P b o LR TRTRR L, SR 43 BT 6 GD P, 5% 1)
W25 55 R JR ) 1A 50N 5 9 BB S5 PR A 1) Tl FH i 8 3 1T R ind L, oK 40 BT 6 Tl S5 B GV, B 52 M) iz e
TV AR B T IR 5 LUk, X B = b HS L T R wrb L, FRATT IR BT 2 HAAE, S R AT S AL B 43 BT X6 3k
T [ 22 B 7= 4 0 TFA, B 5% i S5 W38 1T P A TR R L 22 JIF AAS R A 3 i A B 3k 2 ply T b 0y BEORF I AT 4
HE L ARG Rl g, B A b AH SC IS, P2 S IR T A S A R e T 4 X — o B AR — Bt fa] L {H
TR RIS TR, AT AR AT AT LASE AN, PRI, FRATTRS: - b 3 b X 30 i A 14 52 i A A i Ak B

2.iEHITE

— AT X 2 R R R LN AN 32 b 7 BOURT A 98 IR LA T R 2 3 37 2 1 4 il R R L A
PR S H AR EE R A, B, AT A AT — S AR R X

G MAESE (open) o ANFRARFEBE T LR BE— DN HLIX S5 B bRy TR E LS S5 E RS TR, R0
WR 28 5t AR IC R BB A HE D S80S GDP Y LU AH (trade_gdp ) e it — > H 1X 57 50 A A7 13 4 5 06 5 A1 R B3
% (FDI) , FATTHH A5 #9724 48 S PR A B B 4% 08 240 5 GDP 1Y LU (fdi_gdp ) R S W38 it 47 7 51 9% 41 FH Ak
GORIE 5 4F K 4 B LA DY 3R A8 5 GDP 1 FL BB (loan_gdp ) , 148 b 25 B0 B — > M X 4 Bl & i 7KSF 5 A GDP
(pgdp) , FeATTR N34 GDP [z Wl 3ol 17 e 44 1) 28 55 e R 7KK 5 55 =7l 7 i GDP L (ind3_gdp) , 5% =7l 7™
{E 7 GDP L H S W3 11T 114 28 55 45 40 5 BORE B2 U5 1 R B2 (SRC) , 275 AR L VR FH(2013) 1Y 5 25, AR SO T N
WL 5 GDP 22 FUAE Ry BUR 9 45 6 1 M B s 8 A o BRI A0, FRATTE I AT A BT S0 0 £9% 39 T R0 e, DA B
AR DX ] 2 S5 4 S 00, S A SR 4 BsF [ 28507 m,, DA AR 2 R I3 0 22 5 6 TR A 3R S 0L &, g BREATL 5% 25 01
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ki 4R NG BB
Kok A BB

(DHHFERIFE SR Z T

ARSCH R T — D REA I 2009~2017 45 14y 3l 8 1l 187 Ak K50 , B ol J10 A0 st o 5l 32 ORI 1 b [ )
PRAF ) (b B T G T AR 20 ) O R T i B e AR 2 ) M 48 R ST HAR S . FEAS B3 22 1 259 A i, )
Wit 17 S VG RS A DR O % A Sl i A A L BT A R BRE AR o REAR TR SE ) 2009~2017
AR ML B ARG AT T LR 1

P9\ SEIE D T 45 R 51 TR E 2 17

o 77 BORE I 3 H L S0 T 2 5 1 R B D JREARE KT 2 b 28 B R R 4 AL S AL O - M T UG A 2 AR
HH L Tl 3 R s 7 3 S 38 ek 7 Tt f) b LT ST B SR A il 4 R R R B R, TR
AL R[] P 4 A0 T LA A5 A S 8 T S R el XA G R A i f) AR S b o T b 5 BORE R T b, B Oy
TEARAT Tk 3t ) 66 AU, 5 22— BER ) 5 g B A BEBE™ 52 W Tl 8™ (LA S X GDP. I, 76 s 4 7
JH st L i 6% L P ] A, P 3 0 R0 ] T 2 R 38 382 ) 3 1T R A 5 11 7 9 7 450 W ) 244 b ) 28 8
E FE RS o TR 2 — Bk ] A B 4 A Tl 50 SO S L AL DU 0 RE I 2 b i Tl 8
EA GDP = AL Gk o iR, 07 Hh LR 8 i 05 8 7T P A 2 W 2 A 2 4 it B O X Tl A A Ty 22
TF K ISR 2 0 — B P AR J5 A I o X 5 25 i3t T SR Sl el 3T S R AR 5 kR Tl Ak 17 Ml B
R B — 2L

PRI, AT 42 B e T 23 6 0 X, Sl 75 0 I 0 A ) 9k T S 38 Pt 0 28 3 e ) 1 DA AR, [ DAY 5 2R,
A X T b Ak R 3k T A 52 ) ) 9 TR 7 S0 i I TP AT A Tl Pt X T oMb A S ) 1D AR S0 [T U 9 2R L R
AR B 7 P 3t X ST A B4 DR KON, BTV 45 2R ol TS T DX 8 5 R R A R A R 25 S FRATH 2591
b T ) TR ARSI 23 BT 2 A S DR R G S DX 3 S ARG B LA b T A e A A 4 R Y TR AR TR A X A
Hh PG P DX B AR 25 S B AT R

TE T IAR 81U 73 A 1) 20 98 b, FRATTEE 100 4> RORE 8 T 05, FFHEAT 300 0 [ 28 % 7K 56 (Bootstrap) FE A, B 5L
G 56 B AR R T AF A T AR 8O, S 0 A R R AT BT R AGE 6, B R 0 R I U S A XU (DM A = T A
B, BBV A RN W ON 1k, 18 T0 T 0 4 T R B Y F 4 1 TR B O R A AR JLEE IR . X T AR T TRk

o7 B ASE TR FRATT R [T 2 80y AR AR A T R A v A ISIES & LY Xis
o=y o s b ik -y = A =R :
A D I TIF AL T L AR 28 M 3L ST R B o 22 | de /M | R R (E
Y DS E B AL R AF AR E AR o B A AT GDP 12.56]2092.3(2697.9 | 120.7 {25123.5
TETTRE BN (S BT it — 2 Ak i e — A T v Tl =GV Z50|3312.1] 43673 | 31.6 |32445.1
N 5 N % N T [ AR R (IFA) 1276]1352.6] 1480.1 | 60.6 |17245.8
p % AN =RTS AEER
HOT IR (LA SRR TR 19 S SR M LR (L)  |AA11[2027.7]2382.8 | 825 [56671.3
ZER P [ TR R R Gnd_L) | /A5 8827 | 8049.6] 1.12 |271011
— GRS R S R S A R TR Curb_L) |24 1| 566.3 | 2478.8 | 60.62 |17245.8
(=377 425 & AT A S 55y ARATJE (open ) % | 17.0 | 27.5 | 0.06 | 201.9
B, Fe Aok K 98 5 AR B BT 3R SCBRAN R LB R Ve G (fdi_gdp) | % | 185 | 177 | 0 | 183
b AR X ST GDP T A% LA IE - %) b EA{@@ES(LZ‘?%({]%?)&[CDPH@ % | 926 | 5823 | 1162 | 745
s i) A8 ik 't 8L (loan_gdp
i e b 424 3 bk T AR AL >
SR T A 0 2 5 2% TR 0 R 8 Al 1 L (G B sa T To T
(7)) 55 =72\ GDP HL T (ind3_gdp) | % | 40.16 | 10.35 | 14.36 | 80.56
S0 R R4 [ 2R R R G M 1K O B R4 R B (SRC) % |18.04] 7.63 | 439 | 675
MPZIN Y 2 2 NP =] H
. N - \ N A2 BHFARINMEZARETENARAERKNE
e Al R X ¥ i . S
m@uﬁﬁiﬂﬁixfjﬁmﬁjﬁkﬁrﬁjﬁgﬁ\lj*‘m’fﬁﬂ— (5\(7):*}&?"%'@(#}&&&11‘1@*2)
HABEX N, WX ()RR EFT AT, X | TTHER | FE 10% | 5% | 1% I | 95% EAE X
| 42515 | 1247 | 16.28 | 21.97 | 4169.86%** | (4023,4320)

TR ] A ARG 6, A 6 &5 TR R I, 4 TR R AR S ST 585 | 1174 | 14.60 | 22.50
E‘J@ﬁmﬂﬁﬁiffi 1% E/‘JE%‘@7J(¥J:@T£$ P B 23 11%%% | 14.06 | 16.28 | 22.04 | 4045.37%%* (3858,4126)

P 11.36 26.19 | 34.72 | 54.32

P EOUTR TR RN T T X T | % | 05 [ 1105 1355|1879
R . R s o TE R FAE A 10% 5% 1% I SR AR FLMEE” AR 300 YA 1)
B — TR A T F A 3, I TR ATTAE R 3 pogom ot 19080 0 3R |- 0 %5
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KEr#Ry (A7)
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(1) 2 B T 5 SR v AT X v S DX [ AR A 6 O Sk R A 56 6 3k 7T R I b R TR GDP
] ZEME DG ZR o b H LT il DX 26 5 2 R 5 i) 1) 2 250 T 1 8 R G 56 3 s

Fe 3 B (1)~ (3) 59 51 27 4 90 P A3 o v s DX ) 1D R AR AR 2 A 3, ol T b P A 1 R
AN PR T SRS, SR AR FRATTZEAE Y (4) rh i AT v TG 5 i X 3T A0 AR AR ) S B T2 SR

TEREH (1) 4 [ 210 v, 35T 2% FH M R b T80 AU GDP K A 1T TR Ay 4169 25 1, AR 41 1A 725 1 114 R %,
3T U FH b R T R A A B 1T 4169 A K, RV M BORE (4 30 T 21 L TR/ IN T 4169 AU 8T
VR bt L TR 3G T GDP AEAE 5 R 3 I IE 1) 5200, R ECH 0.098, IR7E 1% 1 i MK i . X
MRS, b 77 O R  TT  FH H Y Lk S R i b D B 2 BRI M IR T i FE B L T AR A A
Je 3T A A FH b T RO GDP B 520 BRI T, RS S -0.0211, 36 T 15 P il AR Y a#E — 2B 38 in 25 X GDP
A UETSE R . PR, 7E 4 2 TE, b Ty G R AR ARG B U AR AR o AR TR AT A AR, DA
- Hb X 28 5 ) % AR R A Y T2 R T U A LR o T R A5 4 1 T R B 3k Rk
2 1 AN 25 (2 0 5 2 B R K, R A RE £ 3 A - b 9 R B it RR 2%, S S0 5 IR R 5
B A Al XU A R B X R R A MR o X 5 AR ST R — AR .

A3 DX T, 30T R b GDP A 52 0 76 A (] b [X A7 7 8 35 A0 S bk o BT (2) 2 3 b X 3 T 2 12
Hu T GDP 52 A () 1A AEL A 4045 23 1T, 55 4 130 PRl A DA (B AR — 3500 AR i bt DX 3l iy el 8 Pt o S T UK
5 3 4045 3 AT, 34 0 2 35 LAY H L0 b X GDP AE7E B R ), R AR 0.031, H2 2 ik Alid £, Ml
4045 AU 35k BE L30T 5 M X GDP RS p IE % 6, I R L X M 6 T R R A AR R A A
(8] U R TAB AR AR o 7F 2017 4F 48 50 4 X A B 18 60% Y 30T, 3ok 717 8 340 FH 4t o b i AR o 7 O AE, PR e
AL T AR M X A b R X 2 R B RN TR T S e K T I TR I A B B . AR (3) HP P
iy DXAS A7 A S8 325 08 T IR 0007, 3 Tl A 16 P B o 1R (T 1R A8 B 1) RAUAG T A B 3 . B (4) 2 v
VG 08 b DX 1 7 0007 A5 A ) S B TS5 5 s SR AT LU Y i 1A M GDP S i) (14 28 BT 181 R0 A5
A B 2 B A b XS GDP ASAELE B S AR VR T o i A Sy T R D P Y 28 O R [ G AE H A
P b — A 10 o 75 S b DA AR, (FL 2 Fly o oG S e DX SR R A A R 5 2 BROAR A S A K L 1 T K

AR, I A BBASA A, 1 RSP h P X REA S £3 MGDP AR TR IREBRARBHER
2E [ A T

FRAE SR, PR, T LA R MR 1T L A TR P M X 4 L &5 D
VRS 2205 R R AR/ SRARSS o A Oy R Al LR a1y a0 (PRI
o T Hb R By 25 T B 1 L M R S Y A BT ven 1 (046) | (-305) | (709) | (161
NS N o . —67.88%** —1554 -28.94 -27.80
A SRS — A — 2 Hiedp | (398) | (<047) | (-148) | (-054)

22 F TR, H Oy BUR I o A Hb vE RN B 3h 28 5 I K B - e & gty | 204 | 104 1,225 1.22%

(3.15) (0.66) (2.61) (1.82)

LI e X4 TF & R 10 5 A E 4 2 T TR B 00 8 U R g P PPt R F—
fiF, B Az & AR 2R 27 35 R0 R i S A AR G [r) BRUAS TA] (L 24 0 ) pedp 100y | (617) | (1248) | (2.84)

N 2 3 34.77#%% | 59,0%%* 25.58%##k | 25 Q5% %%
Fek ind3_gdp 11100y | (5.62) | (1089) | (4.66)
(ZH#h 7 Tl B A 3 ke 1276+ | 62.63%%% | 371 ~3.80
A S N . 4 (1.91) (3.09) (-0.76) (-0.56)
B FRATAG B8 5 AR 8 T FH b S 3 b X 3 T R Py Erv— e
O T TR (3% (8)) BLBRIE Toll AT 0 3k Tl Ak g e R 57 was) | s | (e
7] 4 1 5 2 5 Lk B 2 R JR A2 o T R 8 Latta=)| P2 o
HAR 4 B9 45 20 T DU Y 4 1 0 7R 30 9 Tl Tl ke Tlk ; ~0.0026
(-0.48)

Al B 552 M) 4 B — [ A RS0 B A S5O A 1% 1) S 3 K = 77 T 3% 36 360
200 = RS RON AS 2 R I4 FERN AR R G Tl s R T N 1813 | 707 1106 ] 1106
: VE e ek N R AE 1% 5%  10% BT KE -
P AR S W P A AE R I . TP PEER A B — [ TR O R BRI o T W K 50 45 SR 3 R bootstrap #5481 300 ¥ 15 5 L{é
N o o (= 7) Lol (qu>2) 53 T/ T T IR (R T 1T
RS, AR T RSSO o 26 S HRAE T RAER (8) K6 5 Tl FH I%{E&H@bﬁﬁ@i&fﬁﬂﬁ:ﬁitfﬁfﬂﬁ@%iﬁﬂﬁiﬂﬁg
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AR R R R
Kotk B A RR
b AE AN [) Hly DXO6) b 77 Tl Ak 52 i 5S84 S 0Ah A5 AR

Fe S5 PBIRL (1)~ (3) 43 il a1 4 B B A% DX Tl b 15 Tl Ak G R 9 T T AR BS80S B0l T h 25 L
H T 1 PG AR DX AN AF AR T )RR, PR FRATTAEASE Y (4) vy 17 vl G 1 2 2800 A 28 ) 2 A 4 2R A
A5

HRAE AL (1), 78 4 [ )2 180 Tl FH Hl s 3 T RRORE M A 78 52 e A7 78 PR T 1A, 23 50102 477.14 23 L T 928.96
N B, 2 T R T AN T 477,04 23 TS 350 T b AR A R R X Tl S A R Y I ] 5
Wi, ZREk 1,75, BE G Tk FH b B Lk T B 0 2 — 25 38, Tl B 6 Tl 8 7 %) B3 1k 32 i R AT, 76 Tl FH b
B LT AR AT 928.96 A B, — 2D 380 Tl FH M LR 2 ] Tl B8O E A3 . Pt b s Tl A A
T 35 00 8 UV B T TR RO, o ARAE FR AT A B, 3 5 R Ry 1 HH BT 51 BT S Al A ST 22 Ak A b f SR
P — EBCA KA R AR B2 BN A T S | 9 S g A e AR Tl T kAT R 2 S B BT R 5 | B (A
RARBORTE T 7R R A , 77 A 7 BRI Al 87 [a) S AN RS 2R XA i 1 Tl S (B A 1S, 2 AT g
RELAG Pl 9, PRI, 70 4 122 T A Tl U9 45 R AT 5 A Sy s — o

LT (2) AR 308 b IXC 14 8 A [l )3 235 5 55 4 ] J23 T AR RL, oMb FH g 5% T 7™ {1 79 5 T A AR 3 b IX A
TE 25 1“8 U7 LT MR AE | B2 3l DX 0 1 DA (i R /D it 24 TRATBAREF WAL LE LR
BT A R T 55— T TRV AT T B o o opr oo T T e
A 880 /N HIL AT 1757.60 23 i, 3X 5 SEBRAHAT , A< #B b X Tl P’ [42.85%+¢(19.30(23.14/29.30| 880%** | (837,904)

N e e N 477+ | (454,490)
Zi]i > XTIﬂkFﬁﬂﬂ E/‘J%%)J( l% ) JH:Illkﬂqﬂﬁ er‘:l:ﬂ.k Aé\fzﬁ éli{ X/Yﬁ 19.15%%+%118.32120.54130.76 QD Qkk (846 923)

ST (8 10 A (B AR L At b X AR 22 0 2017 AF 2R R b IX — | 2078 |34.29/368547.93
N B [33,19%%%|18.40(20.57(28.80| 880*** | (835,904)
94% E@ﬁmiﬂfﬁﬂﬁfﬁéﬁﬁﬁﬂTgﬁ*/l\ljﬁﬂﬁﬁ,76% E/‘J -~ N 880 (835,904)
R X 17.49%%* 115.96|20.04(25.39
T T A TR, R A AR R M X AT 3/4 B T 1757.6%%) (676,2031)

— 23.60 |47.13(58.35|82.91

TFEEBHEN T AL Z A BN, E L0 T mml w_ | 630 |16.29202027.77
PG ER Hb X T S T S P A AT T TR RN ?F)‘l T;f (S)WE%K =
I (4 ) H G 0 [ 5 2500 A Y (74 235 SR o T R s L AR BT | 47714 | 88000 | o
5T AR B . B, T ey, — L 92890 | 15760

213855 | 066 | 38804 | 38.74
25 % FE A5 B 45 VR AR 22, P AR AL B 51 25, vk

open

(4.65) (1.27) (7.44) (1.65)

5 45 X M 7 R A5 05 % 3 D o A A Ml T b sigdy | e L s | e

1) Tl Ak & J A U I AN 3, vl v 30 b DX AR A2 1) AR loan_zdp 162 | -171 0.738 0.82

; A s o e (154) | (-046) | (087) | (1.06)

HHE X A= TV AL TN ZR 56 . X BIE T AR SCR B . ) PV Epyp—, Eve— vyp—
2z b raA il ok o4 2R T A &) X8R B0 4B, peep (1336) | (697) | (11.56) | (3.26)

AR Tl T 2 R Al Al 558 7 25 30 60 v 1 3 4 idi ey | e | Yoy | Ceasy

T Ife 25 AN 7] R 2 1) ) R, re 493 49.99 7,89 853

(0.46) (1.56) (-0.89) (-0.75)

(M AP R A R 175wk | 2.04%%% | 03775
5 T T4 B 24 B 7 P M0 X S a5 | eso) | (o5 | ()
[ 5 W 72 R T T8 (2% (9) ) AT AIE + MU IR T AL I ind st (g | 08555 | 067

(6.22) (3.74) 0.00072

REM S AT RF S it (oo | 00052 [ 002w (0.24)

1 3 6 AT 1, S ) X35 7 P M X 0 T o 7 4 (152) | (248) —
Y U 5 000 00 1A (LA 45 SR 5 M X GDP A Tl S i ind_Lus (0.46)
F 2 SRR U, 7 i LR AR 906 0T A0 B 3, A LT S T T

I A P PSR XANTEAE T T . R 74 T (9 ) J;:HE =Jm%l:_%zl Qi i ) éndﬂ;{%rvf\q‘;;;ié;nflgébr—zﬁqﬁ% g
. . DIESZNGN — AT THEE A — AT R AT
b= M b X 3 T T A W 7R B AR S ) MBI A TR G e DR B Tl T b A R B A
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e 2 qEYEESE I8

RIS (1) Sl 1 A [0 J22 18T g 7™ T M B 00 T [T B8 77 B0 A SRR S5 3R . 5 ™ T s 3 T AR Ox
ST [ 8 7 8 T DARAEL 20 1) A 749,14 23 UMY 1517 23 T, e 3k i 614 -t 7™ P o B T BRI 758 — S T B
749.14 3 EGURT , B P 3t 7 FHT 3t A9 £ Lk T LA 5 6 B T I BB BB 0, R AN 0.766, 24 P 1
Mot T BRRE— 2P 3N, A TS — A TTRER S A TR A1 57 3 7 P St F) 1 X 3 T [ 5 97 8 9 ) I
5 e T AR el 583, B AR SR AT B2 0, T 24 o 1 7 P 3t 1) o b T AR — 2B 1, 15 5 5 — AN TR L P
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The Exhaustion of China’s “Land-Driven Development” Mode: An
Analysis Based on Threshold Regression

Liu Shouying', Wang Zhifeng',Zhang Weifan" and Xiong Xuefeng'
(a. Renmin University of China; b. Central University of Finance and Economics)

Summary: Since the mid—1990s, By controlling the land market, Chinese local governments, on the one hand, have
set up industrial parks and sold industrial land at a low price to atiract investment and promote industrialization, and on
the other hand, have sold commercial-residential land at a high price and mortgaged reserve land to gain valuable funds
to facilitate urban construction and improve urbanization. This typical “land—driven development” mode has played a
significant role in local economy development. However, with the transformation of China’s development stage and the
accumulation of many potential problems in the “land—driven development” mode, the effectiveness of promoting economic
development by land has decreased, the risks and unsustainability has become apparently. The objective of this paper is
to analyse the sustainability of “land—driven development” mode, we mainly focus on whether the effect of “land—driven
development” on local economic growth has an inverted U-shaped relationship and whether the impact effect has declined
or even become negative. By studying this, we can have a better understanding towards “land—driven development” mode,
it is of great significance to China’s land policy reform and urban governance renovation.

Our research is organized as follows. We first introduce the backgrounds and introductions about this research,
then we theoretically present basic features of the influence path of “land—driven development”, describe the main
problems and risks of this development mode and analyse its exhaustion. After that, based on theoretical analysis and
prefecture—level panel data from 2009 to 2017, our research establishes a threshold regression model and carries out
rigorous robustness tests, investigates the sustainability of “land—driven development” mode from economic develop-
ment, industrialization and urbanization.

The following conclusions are drawn. Through control and use of the land market, The “land—driven development”
mode started in the 1990s has significantly promoted local industrialization, urbanization and economic development. But
as problems accumulated in the “land—driven development” mode, the role of land in promoting local economy has been
gradually exhausted, and different region faces different problems. In eastern region, over—reliance on land has not only
increased local government debt and regional risks but also caused low—grade FDI, thus has produced negative effects
to economic growth. In mid—western region, due to poor geographical location and development environment, the “land-
driven development” mode hasn’t achieved ideal outcomes. Though theoretical and empirical analysis, the function of “land
for development” mode has no longer effective.

There are three main contributions of this study. Firstly, it gathers and summarizes the theoretical problems that local
governments have had with “land—driven development” within China’s economic transformation. Secondly, based on the
sequence of the effects of the process of transmitting the land supply to the local economy, this study uses a nonlinear
threshold regression model to empirically test the nonlinear relationship between land transfer and economic development,
industrialization, urbanization. Thirdly, this paper discusses the reason why the contribution of land—driven development
to economic growth has declined in different regions of China. These results and discussions can provide decision references
to local governments for future transformation and help China to reduce its high local financial risks, promote industrial
upgrading under the backdrop of increasingly fierce international trade friction, Also, these conclusions provide a basis
for land policy adjustment and finding new development dynamic in the period of development stage transition. Beyond
that, by studying the problems and sustainability of China’s typical “land—driven development” mode can provide important
and beneficial lessons for other developing countries to make better use of land policy.

Keywords: land—driven development, exhaustion, threshold regression
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