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et al. (2007) LA Chen et al. (2012) S5-I\ Ty, FESCEIFI LR E 258K
H, AE57 B A R A BRI AR AR (B T ) o ST, 7 H SR S B, N B, Y
Wik e N 05, PRk, FEREA R (a] = R GG FIHE KA 50% A 4h 1 AES 3 /%
R, T 500 E NERIE (ARSI SEHEAT LR, 82 570 i B T B 465 2R oA R i G
55 BEERND . Wi ud, Hial = AR B FRNE K29 100%, IR YE 77 7
H(8), “Tkfh” AP BB AR B BTN 2,

R 1. BRI SHORHE
BeHETT 2 S AR SR bR AE A I

ZH Al A? ay a; b1 B W P1 P2 wq
TE 1 1 0.2 0.2 0.5 0.5 2 0.4 0.3 1.2
ZH [Op) B 81 6, a PL1

WM | 15 | 096 | 10% | 10% | 0.05 | 0.06
RAETT 2 A 5 Hahs BEAL T AH UL S
ZH | p g T L?

WKL | 04 | 14.1% | 24% | 0.14

S Mp, 73 0 S 7AE “ Tl ™ R “ Rl ™ B AR R o i SR AR R B
FERE, Ty M, MW T A5 L3 B ARTRPE N o BAMIA T 08, 2 “ Tolkdh” /1
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Az P AR AR B R AR EE B R e — e SRR RS AR X N — L, R R
1% Ep; = 0.4, wy =12, MMip, =03, w, =15, [FAFH, EECH, FATHSIHTH
NIRRT LS . 5 RG0S 7 BH e 0.96. T H [ B A S B Al
WHETIHER, MR SCRRINTK ZESE (2004). €755 FEPHE (2004) DLRE 4 (2012) #F
e AL 10% A4, Fik, TATES M5 E N 10%. ANk—MtE, TAMEE LHrA
BRIF KAy 0.05, BUMKE “ T 0 H kg PR e 72 A8 & T R RRUAR BRI
K (0.06) DMRERE “ TokERI]” k@, ©

B ORTERMERISHASE: RIGESXTT “ Tl F Rk g7 A7 R 1)
ZHp, FRATBUFEESCH 5 GDP HtkHEg, B, LAIRBURREGIN “Rl A" ftes
L2 RSO < Tl F0 ki ” Rt Blsem—Mam %, wf ORISR s —
MRS =l ] B2 L o R Dy 1992—2015 A Hb [ 55 — k5 55 = ()38 hnfiE 2 e384
N 32, WS Hpkiistey 0.4, DMERBERERAST “ ToERT” F1 “mlkaer]” mr=E
Z AT 32, g BEN 14.1%, LAULEE 1992-2015 4F A [ BUM I I 57 H 41 .
AR, BRI KN K R BIBUR I RS J1 DA R R B R 2 i 0, DRI R AT 3
UG Fe B 78 5 B stz o A A it 12 5 15 GDP [ EL SRk i K/ 3K % (2012) AN, 2003
—2009 4[] H [E LAl S i 4% 7 7 GDP LLE 208 13%. R¥EE T (2012) 4l 51 o [E 24
Wt R AAF s, AT LASEAS 1992—2008 4 [A] H [ S Al i 4% % 5 GDP L E - FI(E
N 9.0%, A 2003—2008 4F[H] FFIME LN 12.6%, HiKZFE (2012) BI4sREA—E.
RN BRATE 221 /2 1992 FE LRI E Z M, RHEATSH LXK (2012) R,
IR NI MER Y 5 GDP FIELEE# N 9%, XEERIRMIRE RN 24%. A B E L
IRFIE ] R RS RSl R B ARSI R R R, IR AT
T BB ZEWTE A M. RIS SO ERAT S E R, R R ZERTE T
w‘;’fl-a, C8TE W, RSHEAE, FLAH S T LI R A 3 5. UL LA A 0.14, LUEAS

AR T “TMk A s 55 T L3I AR AR 3 1

.  Lwprasl 5hEaF K

(=) L AFHGIEAFH IR LHEAEAF HIAF T E 5K

R m A R B A X S AR TR B, MRAR 22 f v [ 5 R4 RF I o2
ER AN SHEHIE, BahERaig g B AREERE? XMook
SR B B . SRR FE R, X MEUE LA BUR A T

@ RAEPIEN 0,05, BBBEEUN IR T TF R A AL TAL R, T4 RILTEA.
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RN (IR B . K 3 hias kst s kAands, it gts (X
TG U HBUR AR TARRIEREE, WE 4 fios. AR3E D E &0 ERRER,
T AR A FHIE 0 L T il i SR R R B — A B 1 T Y, R A b
BONFEH] (FHE, 2013; BAsase, 2016). [Hk, ASk—Meik, BAMRS: £LdEAfH
HIF, WE EHBTABRRER M E R O 4 B 2B W E L, S ELAT DR YE “ Tk A
7 AL R 177 AN AR AT 22 Ak E A

AL AL
KT
“ Tk HE T A A
A BB n AL BEA
LR
TR [ gy | TR
| Tl BT “TL T
#I]
SERB 1%
B
i)
Bl

B 4. LHARAAH] T AT AL

e TV T R . Z LA A (PE, - L — a - L}), R
ParRedl (4) Wsh—AaEanl A e AR S AE AR, “ T FsR L AL P 1
PR, R RITERN N, o RERTEFEEEIT#E “ Tk AP, R “ Tk A sh”
T AN, SR IE AL ] AN ERS 2 2 T — B 26 AF -

Pl = wwil-a (16)
FIER, T Rl 1, AT RS R I A E A ) A
Pl =—2"a (17)

FELMAEAGHT, AN FIARESE A, IR 2R A8
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(1—51)'KP,t+rt'KP,t+7Tt+PLl,t'L%+PL2,t'L%_a'(L%+L%)=Ct+Tt+KP,t+1
15 BURF R AW TR A% B AR bR, IS A BURF BTSRRI R D5F2 - (15) AR N AR -

T,=1-Y,—a- (L} +13)— -6, (K}, + KZ.)| (18)
SR , B UL AR 9 i h
Gt+11,t=Tt (19)

I T I TR (1) — (B, (8) — (9). (11) — (14) LK (16) — (19)
FEFRIRE

M S SEAA, @ E R EAEA B # R MBS IR S T A B R
FEAEBRY AT XL LG, FRATTHE AT 2 1) L A X — 1 FE PR 2o o B KA Bl K e
M EAE . R 24 T LHEAEAG G T EEE WAL RNFESE S LR A ) &
BRI LE 25 5 . AR SRR A, fELHAEA AN FEK GDP 2 [#MK 36%, “ Tk
177 A0 “TEB T BIPAE S B2 BEAR 42%F0 25%; T BN £ K s /D 38%, T FEAH 1
Tt $ 9% Jo A7 5 5y il 2398 /b 40% A1 41%; GDP [ N 33T B RABFIKFR TR, LIRS
I8 B /KPRy B 1) Js RAE ) R B T 34%.

R 2. BHARLA TP E R L5

A GDP | “TMVHRIT” | “RMLARIT” | MBURN | FEABOE | Bl | 5 RARF
FE PE BB 17 &

ST

HRRE | D B B> B> B> > B>

bk | 36% 42% 25% 38% 40% 41% 34%

L

PAE S B sy i B BUE A R 5 BATH B P 2 — B . 72 B AE AT,
T HIX - EE B A B R K RE AR T W MR AT, T AR R RS AL ¢ T
MR CRAE LS — SRR B R A2 7 3 1T AN BE A DA B A AR I K R B, 3K
AT CTAVERTT” Bk . SEbr b, SEMAESITRREERERAEL, HAEAHHITH
CTAVET HISERR AP RSN T 6%, 55T, UG FIHBUR TR
MR A BERR T A, IX AN 1 BUR LAt 2 e il B B9 RE /o, BEmI/D 1 Rl i it
B HISS S, RIS, 2T C ka7 PR BT i it A AR SRR
Wby R B ROCE TR ), A 22 AR N B SR BE BRI A H IR A 8E s I
BEAR 1 HAR BT (BRIEIE 20%). ZEWrit Al Bl b loA B3k BUR RS RE 71 52 IR S 301
FEREBEIE B AN A2 UL R TEABEEAL S BRI FA N A A, LR ECT “ Tk An“r
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MY PEE R T BRI GDP [KIE R . GDP I NIRRT RKEEFR T $KF, i
38T A2 ARFKT (K R ©

—AEEPEER: ALMARAEHT, BUF R OEE RIS EE AT AR (R
SCERPETUYME B 5 2558 B SR AT, BURFA T3 i T8RS0 ROV AL vt et v i 2 »
PSR R AN LR B BB AN L o BTXS IR, FATREAT 1 53— ML #r: fE AR
NAEHT, BUFEE IR &R RS GDP /K5 A A F AR T AR S . B e
PLEIR, BEIBLR TR AT 24% 5 =3 32.5%, A e A S b A N B AERL A AR
) GDP /K1 HAh WA TR IR LB OLINR 3 Fos. EXAERE T, 22l
SRR AT 7 A PR A BRI BT B D B RS at TR A v Bt A B K G
B “ VBT B E AR LR AR R I 1 10%. 5340, HHEL T b 20 ) R B R e A5
R, 3 A O A st A s B T R AR R X BOR T B W BUICR AL A v i
B BCR A FENARAT: 752 33% A BUR ARG N ik 859% Y HEAil it 5%, A HE Sk
B HE AR A 24 (0 5 KT

® 3. L AEAFE W NP E G I By B 15 it ek BT DA G K

A GDP | “TMVHRIT” | “RMLARIT” | MBURN | FEAEBOE | Bl | 5 RARF
FE FE BB 1 &

SR VA

HHRITR | A > i 4 140 4 n B>

A A 10% 17% 33% 85% 81% 9%

L

—BORUL, BUSCRA I, BB RE S R E AR AR . PTBLS R A IR
MISLAERRIANLL, 2 LHAE ARG, BIRBR 24%HE N2 32.5% AT LLSCHLE ™ H AT
S, EJERARAKTEREE T 9%, IX W 1 Jo RO B A R 5 B T RO B
(IR EE T . 7RSSR AL Th B B N 24%, 0 S TR AL [ B R A4 7 &2 32.5%),
WA GZ A, LHEAEAGHIT 32.5%HIBIR T FEA “ TAVET]” 7= {8 2 AN i RAR A
ZIRE R, B 5Dt TIXRHMER: AR AATHT, SR e K
B BN AT LU R KRS T GDP RIS I, (B H i B A e AR I B0 IR AN 2 2P 1
R .

©AEAFERERALC A, MO SO SRR — R AL I R ORIR, X ST CF ) - G (Amott
and Stiglitz, 1979) 47— EMKNE. “FH] « FRiaE B R, £ €K T, MBI TT BLE 2 3K d X e — B <R U
TS 5 2 BURT B HSCH: At 1 A PE B
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B 5. bR A A BRI A BORO R A R

ER, AR 2 5R I VLKA S A, fELHEAEAGHITN, MEMEHAAEA L
IF, U I8 S IR SRy FE A T e e R B AT AR A T, XAE KN A R T GDP 1Y
A fE RAR R B 5E T o BRI, 0T R A HIX — FE A BB N R AR R 2 H UK
P EZRM S, EREMERAEAEREOLT, i BT B ot DR 3k SR il it 4% 58 2
IEMMBURIER . X5 A4RIT (1994) LK Calderén and Servén (2004) %5 SCHRIIZE &
HE—8H.

QuUO R 11k el = o - IE R P & e ob: LV 67 a4

LA BT aRH, AT b 3 AR AT A T E 2 5 A R, (HXIFAERE
HT A LR R R . R SO AR X —ER A R A R e
o [ 228 G G A AR 5t L LSRR A B DL R R R R0t 7 2 S R BRI R I 3t
BUR NI ST, R AT 3K ] B2 5T A e e - BOR BT []E

Al FH R AERS R A ] AREAT G BB AR S 8 - 250 HAR S B E AR, RS “
A sy RO T “RL A D, SRR T GDP &R M4 AL
EfTEEZ A, B 6 % 1A RV AT RIS HER A T R i S GDP K JE
RARAACT RS NI RIS R SRR HuTH “db s gt A e, Ehridwm (3
BT B RAD, & HEET Rk R A AT BT GDP AE RAR 7K
FRE— BRI BACHT “ R I AR KL e R T R AN ) 0.6 1% CREIMREBURRT “ T
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M AT AN, BRI 1) GDP K Ji BRAR AT K U I HERE AL i v 2 200 /547, 1T
TR BMER AR PR A R BRI B LU R AR A SR v 40% 0L b Rk A3k
R BT BRI AN 23 KR I 99 BURT A BORE 0, 8B 486 1 F ity R BT MAC I K 57+ ST 3
MR R B ARSI “ Rl I3 A AL, SIEAERIRUMIEL, BUFIBURASE I T 13%,
T HE A B4R 5% 5 GDP HIAHXS HLEL 290 7.5%, A HILKIE T .

130 T T T T T T T T

S N FE AR

=
=
o
T
1

=
o
o
T
1

HEMERAEREE (%)
o ©
S =1

% 05 1 15 2 25 3 35 4 25 5
T MG R A A A5 HO

Bl 6. LHAHHIT “RAHM” Mkgx GDP A& RAR A2

ARICRT R 2 HT O A v A S T S SRR 0 AR AR T — B . IR
A7 LA SR T R [ SRR B, R ML R A K BR RS A s AN T B A
FEAR LA R R 28 A, i) T e R B Re I LA AR SR IR A Je, AT 1 [ £
GrK . WILSERE, — 2R ik AR, & a8 547 RiE s 1
TR (BRER. DRET2E, 2011; BREX. XA, 2017). fE—2RMERor 23y, 7§
YRR 4 O o 38 P 4 B AR 30% A5 A, o AR O A E AR ) 40% A AT, T IEAE
T A S O S E B A PN 50% /AT o — R AR P A R AR i A () K e
K, BEAFITF NSRRI KB, AR TS BIREIRE L1 R R DL R Ak
LU — K (PEZFFEKETRREH, 2011,

K6 RB, B “mil A Miks BB ARRKE [ “RMEERTT” 34 L e A
T BRI R G BORERE . IXFE— D7 T2 15 L B R 0 b Al R, 5 —
3 THI .23 KM ) 55 BURF I W IECRE T s S at g it 58, AAITI(E7S GDP K J& RAR R K
HH I R B2 ) T T
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A BRI RO < TR BT <RI BORRRALE, oA RAR 3
BT LA 2 XA < Tl A Rl L, AR A RS
R GDP (s RARALD ARSI R, P 7 2 H T Abs S W i bt - S B 0 M (e
B FEEIAEH T, ARG (T f <R ks
B 9 RaAS GDP AP . [ 6 STBR_EBER I 7 78 “ DML iy 1.2 5 HH P R e
REOMER . 25 R W < TR A RO AL A (0.9 LM IT R
WA, 0.6 LI RMA) 1, GDP KTk S A, B 2 AR R T th ik,
“H L 6 T ROCEE R K, b ET A, AT AT T R R s
“TolRFTHL” BOBCRR BT TR E B 1, AR TR « Tl AR I
RIE, A “RMLRI MR, SARE, REREIIERRT. Ft, 5 6
BB, A TR, TR B PRI s

130 {
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~ 120 3
> |
%110 I
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Q. 90|
3 |
80-
3
@ 25
ﬂi/é@f@,, — —_ :
s . 2 , o . 25 o
Wy, Lo -~ 15 Al
}7:2%% 7 5? ‘e, 1 1 - C i’f&)&% ﬁﬁy‘
k) 05 05 o Mw\g‘&ﬁ%

B 7. L ARG SN AE LB GDP IR

FEFEHER AL, AT A1 R MRS R 3:2, 1XaE 1992—2015 4
o 28 b S 88 = P I E 2 RSP IE . fEIE R LR Tl A AR A, Tk
PR, AR TR o AR . FEIXFERIIE = N, ASSCHI AT R B 2T ) o
T SARG TR IE A T —E AL, ) R MRS BEAS T R AR R
o — MR EREE R BEE P E R TN B . JE AT 1 SR W K, Bl
17 - HUBUR X SR 2 5 AL oK 2ok ™ B . ] 8 o B ek in{E & GDP LhE
CLHH 1992 43T 65% A mi/K P Mt T [ 22 2015 “EZ) 40%. DRI, FRA TR Stk T
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MV TR R ) 2 Bp th AL HERSHEE 0.4 IZHTR B BIBORK 0.7, AR5 BT SRR
5 TR R AT X
70 -
65 -
60 |
55 -
50

45 -

40

q N o O DD D E DD ®E O DN S
RPN FN P TLPFTFITFLAEFIISIO >N
I I III I AT RREFRRR R R R R RP P

B 8. & kN 5 GDP EhE: 1992—2015 (EAf7: %)
BRI ERGR.

9 % VAR “ TV A R BT EHBER T S8 (A
iR Rl BT tEED 58S GDP A& IRAEADKF IR R . IEandeA 1 pr B i,
Bt VB TIAE B 22 57 b B L BN T B, AT R HBCR SEAR 2 S L AR =k
. 2 “TDMVERT]” B by b E e R A A 1) 6006 1 P 2 40000, W REUT L BERA
T, AR T H) GDP KT A B HERI AL 1) 88%, J& FOAEA /KT8 J LT[R L6 T 7 5
2TV AR BEE R 2D B A 30%0, FRAS N A GDP ZK-1-Re R A SRR Y 75% /545
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730 45 65 70
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‘T TR R (%)
B 9. BT LHECE T “Rlkim” B HKMILES GDP K& RARF KX &

B O W1 Rl E P 5 5O N P NNl = N 4 T Rl D S - N T RN O <2 T
IR IAT L HEOR RS TE B, T R A O R K “ R R s L BRAIK <R
EBTT” A LB R A . K] 10 g5 7 “Rilkan” A FRKRELE BTN 60%H AR
TR BRI LS S, BeR, BB C DML R CREME AT AN (1.0
5 R R R AR, 0.6 5 L HUOF R A, 5 3 45 RN, EIXFER L HIBUGR N GDP
AR RARFKCP AR A B R ME, SEMERAUAHLE, 235 GDP ¥ hn 12%. ZR& 1 9 A
P10 AT, 2« TMVERTT” AN L E RN 40%0, BAT LUK i A5 A2 S GDP R4
12%, i i 4 i B SR A Ok B R AR OUHFR ZERIRIEAC “ml A ii%) a4 GDP
ST REAE G N 12% /6 47
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GDP (VBRI %)

B 10, “Rkdh” 5B R R AL E BTy 60%H AN B A GDP 52

B AMESE R U Bl E SRR 3R e, FE AR R — B () SR it
(7= H Bt P RE 2 PRAIG o BXT JEAM BE i ) 77 HH A E S 8 oy Py, — D7 T, S5 SORFEAT A G
(RS 23 A7 AR 30 A S E A5 R Al 59— J7 T EX BLFRAT LI 23 B TR oA
{H 0.2 &M 0.1 BF, F24S GDP A& IRARFI K22 ] A8 4k, DL S F- HbBUR iZ o] REX
11 &R, FaAS GDP K J& RARFI/K P 5 HEmt Bt i 7= tH B PE IEAR DG, 4 Al it 1 =t g
P 0.2 FEARE 0.1 I, EHUT HHMEE T GDP K& AR FI /K T-K b 3L AR AL PR AK 16% 4
o MK 12 28] HEIAT LHUBORJE R BRAS “ R a7 DA AR iRl 1
7= AR IR A B R IR ) TERAR L BURAL, “F2dS GDP /KK by R R
IR AN 7.5%

O LI R BRIV AT A0 R AR SR (0.7 IR A, 0.4 fF LT R A .
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Bl 12, FEALOE ™ AL T R 0.1 I AR S HIECSE GDP 52
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KT 1A S REHERA SIS EIRHERS . B 1 (RD AUETE 2 (R2) S SEAH 1 17
R e E R AT TR . 5K (2012) SE\ g B BRI 7 R R R, ATREST T 0.2
—0.7 28], Ft RN 0.3, mTHEMEEE 0.2, 1M R2 M55 T Feat st = i ok
BN CROD MBI, 15 3 (R3) MG 4 (RA) 527 ARl B it AL = ZE & 1K 7= Hi o
PE, ANETHEERTRAE 0.5, BB m EFHIRE Y 0.4 A1 0.6, 1M “ Tkt ” A1 “Rk
a7 B ARSI S K o MR R B EE B 552 A 1.67 AT 2.5.

1EI 5 (R5). 15 6 (R6) AIEIE 7 (R7) H&E 7 #ALH 8] 7= S A = i e R ah B
RO TR P2 8y A pp LA T SR8 A 15 M B R M oy Mg o RS BEXT T« Tl
EI7 R UL B VA SRR IR A BB, B AR — 2, BMRE: p, = 0.3,
wy; =15, TMip, =04, w, =15, FHAMEFEZFE (2011, EEFEMEEZE (2015 A
R F N E AT K B DTEREE L A AR R B R MB 2, Rtk R6 R R7 RIEATT ¢ L
P T AN LR 1] R R ) E AL R %, R6 R Ep, = 0.3 w; = 1.2.p, = 0.2.
w, = 1.5, 1M R7Ep; = 0.2, w; =1.2. py, = 0.1, w, = 2. XFF R7 K, “mi
&%B%M@%%w&ﬁ%uﬁﬁﬁﬁw@m“ﬁﬂ%ﬁﬁm%m%%?%%%miﬁuc

He et al. (2005) S5HfF 72 H ] 7 W0 48 5 (1) SCHR 28 5 A A Bl R AR Y B vy 1) B AR 4T T 22,
WNEERE 20%. PRI, 157 8 (R8) AMEIL 9 (RO) 3 BB & Hb Ik vER 7Y 88 w1 1) 15%41 20%
MBEAEEA AR, 5 10 (R10) WG — A S B LT KA, a = 0.06, B “T
NI ks PE A BEE N 0.07, 1T “ R fEeS L2 [FIRE R B IR A AE LAE TS <Rk
W M T—2 a. i), B 11 (R1D) % T HbIEA G H T LR N 22 3R

wy—1

B MR AONZE W E M T FE (16D (17) ATl gk 1) 60%.

R AFIH T IX 11 FEIE T LE LR AR A H1 R 5L B Faas GDP. “ TolkEs1” ™=
B FERR T B RS A5 AR S A ) R RS LR, DARG 56
T2 R mrad. 45K, AROCT AR A I S L4 A g R o R
T AEA B HIAR TR ESF K, £ LHIEAGHIT, w0 2R AR 8 X TSR]
(AR 72 AR, T BRI A0 P B = W) 2 ik — DA R N B R BRI, (75 A AR R
R ORIE T B o BRI Z A0, 5 TIX 11 FRg T ERA T B 34T 1 e 1 MBSk T () B
B, O EoN, B 6. B9 B 11 FrR WIS 8 LR A S H A 3 A IS AR AR AS A . ERAR
T A B HIAE T T AEA G HIE R T E PR, (BT R HBORIRERE, THE
DR D AR it s B TR o5 A 2R Y b B AR R4 /N DL B
Bl v it = R A P RE R B, IRAT L HLBOR X S5 K M BEAE A S R R, E N %
BEEARE TP 1) i M EE R A g MR i 2 i — P K

O BT RMEARE], FATE AR R R B ) RS R
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R4, BHAEAAH NP EEWAG: 0 g S A AR I

HE | e GDP | “TAEEI1” | “wMker” | W Rt | EERbE | ER
F=E FEE 1PN Ed 175 gl

R1 44 b b I I b > >
Al AHEE 51% 55% 42% 52% 55% 54% 50%

R2 544y b I I I b b b
A AL 27% 34% 15% 30% 29% 33% 26%

R3 44 b b I I b > >
H A 27% 32% 16% 29% 33% 31% 25%

R4 44 b b I I b > T
A FH L 49% 54% 40% 51% 54% 54% 49%

R5 5 b b kb I b I >
A 25% 30% 18% 30% 31% 32% 24%

R6 54 b b ik ik e b b
A A L 28% 33% 18% 29% 33% 31% 27%

R7 RN b b kb I b I k>
il 20% 24% 13% 18% 22% 21% 19%

R8 54 b b ik ik e b b
A A L 38% 44% 27% 41% 43% 44% 36%

R9 RN b b kb I b I k>
A A 40% 46% 29% 43% 45% 47% 38%

R10 | 5+ b b ik ik e b b
Al 35% 42% 24% 37% 42% 40% 34%

R11 | 544 b Wb I I I I kb
A A 22% 30% 9% 23% 25% 28% 20%

ARICAE— PRI BN — M BTHESR T IR 1 et 2245 113X — v [ € ) 22 5 i 2 o)
FE TG KPR . LM AHHIT, AT LB — 5T DARARAN A% 7 Tk #
IR B, PR A A et ok S s o — D i i 2] it e as ki 4% E
A, DR KA R B WAL N, Dy ail it il Bt o JEId S SR se i, AT
KL AELHARNHHIT, i R W ALRE G K VAR T A 2E ™ A, X3 [F) R A B it
Bt = 2 S A VAR AL B A A2 BIBORREE (], HE I A A5 A 7 HE A RO AB A #8
K T B o 32— IR A B, DT BB AR AL, “ LI BC AR L 7R
it b BT T o R 22 5 P b AR X 4 /) DU BB itE 7 59 PR A AT RE R B, AT e
SN2 G B BEASAE S BB o [ N AZ PR AR LA s i 42 A BRI T 8 1 0 3t
TR A% DMt 22 G itk — 2B R, 225 B Py SR A BSOS ks SR AN ERURF LA SO 1 7 B
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M PR EE R B RE BB AN KGN — RAINREVER e R, EiRgefanm. »
FEH.

AR VO . —J7, R AR E R R, AR A A H I
ARTHL T3, AT 3 AT B O A R, BT R Tk st ik O
A% ) = ISR A A SR 4 D 5 A P S Y S B B . ISR, — 20
TR BEORIRACGE I, & p ot de MR BEAT NG e 1 ™ S, o P i iAo o b
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The Land Ownership with Chinese Characteristics and China’s
Economic Growth

Abstract: By building a two-sector dynamic general equilibrium model, this paper explores
the significant role of land ownership in explaining the economic growth of China. Under the
institutional background of public land ownership, Chinese government, on one hand, provides
sufficient land to the industrial sector with very low land prices; and on the other hand controls
the supply of commercial & residential land so as to maximize the corresponding land rent, in
order to finance the construction of infrastructures. However, if a system of private land
ownership is adopted, high monopolistic land rent will largely increase the cost of the industrial
sector. This, together with the lack of infrastructures, will impair the investment of firms and
harm economic growth as well as households’ welfare. The public land ownership is an
institutional advantage of China, but the current land policies are not optimal, and the price of
commercial & residential land is so high that the service industry and households’ consumption
are both weakened. As the industrial sector becomes relatively smaller or the output elasticity of
infrastructure decreases, this negative effect will be larger. China should reduce the price of
commercial & residential land so as to promote economic growth, and the increase of tax
revenues generated by economic growth will be sufficient enough to replace the “land-based
public finance”.

Key words: public land ownership, economic growth, infrastructure, land rent, land-based
public finance
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