H LR oA

2020

il ik

Y
[ ] ,
. 20 “ N \ ,
( )s
( )s
; ( )o

[ ] ; ;

[ JF420 | 1A [ 11006-480X (2020)03-0005-19

DOI:10.19581/j.cnki.cigjournal .2020.03.011
1998 , “ N N s

H . , 20
1) ,1998—2018 (GDP) 85196 900309 ,
39019 364835 ; ,
2/3, 30%, 15% o
20 , GDP 8.5%
2009 , 4%—6%
@
s : ( ) /GDP  M2/GDP ,
[ 1 2020-02-12
[ ] ) ’ s 5 )
B s :freeman_eco@126.com ,

@® , 1967—1986 1984—2003

https://www. cnki. net



H LR oA

( ) ( )
, (
) b o ’ b
, ; , (
) ’ b
, ( ,2014) ,
( “ ” ) , “
1 20
1998 2018 1998—2008 2009—2018
( ( ) ( )
GDP ( ) 85196 900309 163998 618749
( ) 39019 364835 75959 263918
GDP (%) . 7.8461 6.5674 9.9545 7.9570
(%) 8.9031 5.8321 10.8455 8.1730
/GDP 0.3375 0.4257 0.3727 0.4455
/GDP 0.3568 0.4360 0.3901 0.4629
M2/GDP 1.2266 1.9871 1.4387 1.9081
( ) 8.2791 6.6174 8.0597 6.4948
e /GDP”* /GDP” (World Development Indicators ) ;
( ) , ,
( A} N ) b ( N ) ’
6

https://www. cnki. net



o LA oA

OB X, # AR S 2020 3

( ,2011),

o

and Zha(2018) o : (TFP)
1978—1997 60% 1998—2017 30% , ,TFP
o , Feenstra et al.(2013) (2016)
, (2017) ,
( ,2015) ( ,2013) )
( ,2011), )
(Chen and Zha, 2018),
( N ) (Chang et al.,2016),
, , 2002

1 :1978—1993

s Chen and Zha(2018) ,
o 1994—1997 6
2 ,
2010), 1998 ) ’
) ( )o ,1998—2002
, 2008
@ Chen and Zha(2018) C-D  .Y,=TFPK N ',

Aln(Y,/N,)=Aln(TFP,)+6AIn (K, /N, ) .

https://www. cnki. net

,Chen

20

TFP

20
o 1998

1998



1998 ,

’

2008

’

1998

>

(%)

(2015)

el (=] el (=] el (] v o v o w
L0z 53874885588 ¢
910 ¥OLIOT
£loc AJ// oo
10T I Wh r0c
€10¢ v&o 10c
Tloe ﬂ i
1 ~ON o T C C 10T
0102 & foc10
6002 [ ] a = Nwm 10T
800C O POPIOE
L00T =) €OT 10T
9002 . covioc
S00¢ : m. FOEI00
00T £ £0€10C
€002 £ Toelo
00T + 3 NWN 102
1002 e £ozI0e
0002 < wwM tos
6661 5 POTT0T
Q661 mw wm__cw
L661 + mOMMmM
o it
200102
661 /f I Wo roc
+O600T
€661 Qo
e} |
10600T
%MM# W £0O800T
=O800
cso! e
8861 * " A +OLOOT
£0L00T
WWM# e 20L00T
10L00T
G861 l/f +0900T
7861 £89002
£861 — 10900T
2861 os00z
1861 20S00T
086l boroos
¢
6L61 p £0+00T
8L61 L 2O00T
v — v — v — 1O+00T
< N o e N N o ® &~ © »n f 0 A —~ o

.

(2004Q1—2017Q4)

:Chang et al.(2016),

2004

1. net

{

https://www. cnl

IE

i [E &



TR AR SR 2020 3

) ,
7 , ( ,2007) |
( ,2005) | ( ,2005), ,
“ ” o GDP s
( ,2015; ,2016); 1994
(Kiyotaki and Moore, 1997), o
(Hansen and Prescott, 2002),
o , (1999)
( ,2019)
20 , 20 ( N
) o “ . . ”
, o Rodrik (2008) (2018)
, “ ”(Rodrik,2015),
) ) ( ,2014)
, (2008) ,
o (2011) ,
,Zhang and Xu(2016) (2017) 40
o (2018) ( )
(2015)  Wu(2019) ( )

1.
« ” 20 80 . ,

HFEFI https://www. cnki. net



2006

( ) ’ Y
’ o b
, 3 @

,2003 15 ; @
50.4%, , 10%—15% ., @
) (%)
25 60.00

50.40
20 50.00
41.44
15 b o 40.00
41.39 5.7 :
40.63
39.68 0
50 98 80
10 30.00
02340 2330
2036

5 20.00
10.00

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
[ ——
3 2003—2017

( Yo
“ . HO ,

, “ ” ,

” . s
( ,2014) , ,

(Tao et al.,2010), 1994 ,

10

t [ 1 oA

1/8

( ,2006

il o kil

1/10,

https://www. cnki. net



3

o B S, H AR SE 2020

0.85

3.6

1993

810C
L10T
910T
S10T
10T
£10C
(414
110C
010T
600C
800C
L00T
900C
S00T
00T
£00C

4 ¢00C

100¢
000T
6661
8661
L661
9661
S661
¥661

1 €661
12661
{1661
10661
16861
{8861
4 L861
19861
15861
{1861
1 €861
12861
{1861
10861
{6L6l
{8L61

2018

4 1978

,2002)

(

,2005) 6

(Song and Xiong,2018),

’

,1999),

2000—2018

5

o

2002

’

35%

o

60%

2008

’

2014),
2002

2011

’

5.7

11

https://www. cnki. net

RRE PRI



( )

0.70
100000 . . 0.66
057 [bs
80000 . ’ 0.56
60000 \__.( ul 0.42
0.41]
40000 0.28
20000 0.14
SEEE| H
(=] (=] (e (] (=] (e (=] (e (=) (=) — — — — — — — — —
S 8 8 8 8 8 8 8 §8 8 8 8 8 8 8 8 8 8 8§
‘ — - /
5 2000—2018
( DL >, o
@
(Stiglitz and Weiss, 1981), ,
(Kiyotaki and Moore,1997)
o )
) 2008
o “ ” (
) s ( ,2014)
( ,2015), , o
@ ,
® s Wind , 2000—2017
s 45% 10%,
12

HFEFI https://www. cnki. net



TR AR SR 2020 3

)? b b
( ,2014), ;
( ,2014) (2019) ( 6 )
2008 , ) 2017 ,
( ) (D)
30000 | 4 4000
3000
20000
4 2000
10000 [
41000
0 [ 1 1 1 1 1 1 1 1 1 1 1 1 ] O

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

—— —-
6 2006—2017
(2019),
) o 7 5
2008 1.82 2015 11.33 , 2015
34 2 ( 6 )o 2010 ,

®

, ( ,2014; ,2015) ,
@© , ( s (http : //www.ciejournal.org) o

13

HFEFI https://www. cnki. net



129% M2/GDP 2% CPI

« ”

3.50

3.37 7f

10 300

8 2.50

2.04 2.06 A 201
2.00

1.50

1.00

0.50

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

— _— —— /
7 2003—2015
:2015
( Yo
1.
GRP) , o
) Z® N s
( ,2014; ,2015; ,2018);@ GRP
o GRP

14



SRESPAE

TR AR SR 2020 3

( s 1999—2015 297
( . , ,
)O Y b
o s (2019) @
GRP,=a+f- ,10° LA e, (1)
i ,
HUR ’ ,Ey ,
B 0 o ,
(GRP) (Alesina et al.,2003); (Wei and Hao,
2010); GRP ( ,2014) 5
, (Calderon and Servén,2004 ).
@
2.
2 (1)»—(3) ,
. , (4) ,
(3) ; , (5).(6) GMM GMM
, o (5).(6) :
(AB ) , 5% , , ,
; Hansen ,
> o 2
, 2 (3)( )
(3\9 :@ >
;@ ,
;® , “ ”» , ,
o 2 ,
3.
(1) o , ,
s 3 ,
@ ( s (http : //www.ciejournal.org) R
® , 0 , In(1+
) o
©) 4 ) (http : //www.ciejournal.org)
15

https://www. cnki. net



Hh [ R

(1) (2) (3) (4) (5) (6)
0.0649%** 0.0600%** 0.0383%**3* 0.0263%*** 0.0110%*
(0.0124) (0.0123) (0.0119) (0.0101) (0.0066)
L. 0.0258%**
(0.0116)
L. GRP 0.0438%** 0.0065
(0.0204) (0.0121)
0.0559%** 1.1334%%* 1.1279%%* 0.7086%*:* 0.8266%**
(GRP) (0.0254) (0.0622) (0.0629) (0.0637) (0.1071)
—0.9441%** —1.4928%*** —1.4277%** —0.6922%*3% -1.0172%*
(0.1447) (0.1409) (0.1476) (0.0623) (0.4114)
0.0133*%* 0.0133*%* -0.0032 -0.0045
(0.0035) (0.0035) (0.0022) (0.0043)
0.0003 0.0006 0.004 83 0.0093%**
(0.0022) (0.0022) (0.0011) (0.0036)
0.0211 0.0224 0.0242%* 0.0338%**
(0.0205) (0.0207) (0.0101) (0.0141)
10.2010%%** 15.3966%** 10.501 5%** 10.19007%** 6.7564 %%
(0.0948) (0.8707) (0.8648) (0.9043) (0.3712)
3985 3976 3957 3919 3688 3402
R? 0.7501 0.7541 0.7810 0.7808
288 286 286 286 286 286
AB :AR(1) 0.0000 0.0000
AB :AR(2) 0.0520 0.1760
Hansen 1.000 1.000
HalNaaNook 10% .5% 1% N
o H ® ) o ’
5 (2008)
( ,2016), @ , o
, (5)
,2017), ®
, (6) ,
3 , )
(2) o b o
(2019) , “( - )/
” , o (1)
(2) , (
16

https://www. cnki. net



T B AR S 2020 3

) ( ) ,
o , (1) (2)
, ( )
3
(1) (2) (3) (4) (35) (6)
~0.3117%* —0.1453%%% 0.0395 —0.2624%%% | _0.4774%%% | _0.1383%
(0.1552) (0.0427) (0.0489) (0.0790) (0.1227) (0.0732)
869 1024 1022 1016 477 840
R? 0.6629 0.9596 0.9504 0.8730 0.9284 0.9934
101 101 101 101 32 101
. , (GRP)
4
(1) (2) (3) (4) (5) (6)
0.0460%** 0.0442%*
(0.0150) (0.0143)
0.4648%++% 0.2099%*
(0.0947) (0.0972)
0.4597* 0.2041%*
(0.0991) (0.1021)
3435 3361 1632 1599 1568 1535
R 0.1790 0.2829 0.3513 0.1988 0.2576 0.1630
286 286 286 286 286 286
? 3) 4
o (5) (6) ,
(3)—(6) ,
(3) o ,
s (2019) .
17

A [ e

https://www. cnki. net



Hh [ R

)

18

https://www. cnki. net

’

o 5 (1) () , : ,
, o 3) 4
(1) (3)
( )o
5 ( )
(1) | 2) (3) | (4)
0.0290% 0.0377%
(0.0164) (0.0165)
0.0320* 0.0402%**
(0.0181) (0.0182)
1437 1437 1436 1436
R? 0.1399 0.1399 0.1689 0.1686
279 279 279 279
, 6 o A (1)
, (1) ° (2) (3) ,
, o , (4) (5) -
— — — " o , 4) (5)
, (1) ,
(006 0.04, 1/3); , 2) 3) ., 4 )
. ©) (1) 2008 , (7)
(6), 2008
. B A
, A ( (10) ,
1.6 ), 8) ., (1) (12)
, (9) (10) , (11)  (12)
. . (13) (14) ® (1) 2008
, 2008 ,
5



TR AR SR 2020 3

6 ( )
A (1) (2) (3) (4) (5) (6) (7)
2008 2008
0.0597: 0.0414%#3% | 0.0452%** | 0.0367*** | (0.0390%**
(0.0066) (0.0077) (0.0083) (0.0075) (0.0115)
0.0291 s 0.027 1 3k
(0.0062) (0.0061)
0.023 %3 0.0207%:*
(0.0059) (0.0058)
3466 2216 1567 2205 1555 2211 1255
R? 0.9425 0.9122 0.9088 0.9127 0.9109 0.9049 0.7978
285 283 283 283 283 283 285
B (8) 9) (10) (11) (12) (13) (14)
2008 2008
0.0154%:* -0.0079 -0.0131 -0.0090 0.0299:
(0.0068) (0.0078) (0.0083) (0.0076) (0.0117)
0.0146%* 0.0150%*
(0.0062) (0.0063)
0.0094 0.0098%*
(0.0059) (0.0059)
3867 2012 1363 2001 1351 1922 1945
R? 0.8955 0.8177 0.8889 0.8165 0.8891 0.7120 0.6798
286 283 283 283 283 283 286
. @ 7 (1) ()
0@ (3) 4 , o ® ,
, 0 (5) (6) o
3_ 7 ) £ N
19

HFEZIR https://www.

cnki1. net



RRE PRI

(1) (2) 3 | @ e ®
GRP
0.0723%** 0.13071%#** 0.0592%#* 0.0053
(0.0282) (0.0387) (0.0222) (0.0124)
0.0596%*:* 0.0575%:%
(0.0170) (0.0170)
0.0216%* 0.0214%*
(0.0086) (0.0087)
2295 1645 2086 1654 2075 1642
R? 0.5646 0.6296 0.6429 0.7840 0.6438 0.7831
283 283 283 283 283 283
Y
1994 .
2000 ,
, ,2015) ,
@
( ,2007) ,
. , 2009
(1) , o
® s ( > (http ://www.ciejournal.org) o
20

https://www. cnki. net



TR AR SR 2020 3

( ,2014)
(2> b bl bl
(Caballero et al.,2016)7, “ ”
(3) ,
° R 50—70
, : 2012 @
2017 1.6 , . ,
( )
(1) - , 2002,(2):17-22.
(2) [J]. , 2013,(1):57-72.
(3) [J]. , 2019, (3):4-18.
(4) . . — 1.
, 2017, (1):74-90.
(5) [J]. , 2019, (5):1-34.
(6] , ) . 7. , 2014, (1):43-57.
(7) [J]. , 2008, (12):6-12.
(8] , . [J]. , 2005, (3):35-48.
(9) ) [J1. , 2015,(8):5-19.
(10) , . — [J]. . 2015,(12):51-59.
@ 2018 , 8300 , 1.35
,2019 , o
@
21

HFEFI https://www. cnki. net



o LA oA

(11] , , . R —_—
[J]. , 2015,(3):59-71.
(12] , , . 1) , 2007,(9):1-9.
(13] . : [J]. , 2016, (1):75-94.
(14] , , . _ ” 7. , 1999, (5):4-20.
(s3 . — 1.
, 2018,(10):82-100.
(16] . . — [ , 2005,
(5):4-10.
(17) . : 1. , 2017,(5):31-58.
(18] , , , . : [J]. ,
2015, (12):69-89.
(19] , , . : [J]. , 2011,(6):3-25.
(20] . [J]. , 2008, (6):95-106.
(21] , . [J]. , 2016, (5):62-70.
(22) , , . [J]. , 2018,(5):55-77.
(23] . : [J1. , 2014,(7):125-142.
(24] , , , 1. , 2014, (7):31-43.
(25) , , . — :1989—2011[J]. ,
2015, (11):148-160.
(26) v (1. , 2018, (3):44-61.
(27] , . . 1. , 2016, (1):99-113.
(28) , ) —_ 2007—2011 1.
, 2015,(9):5-17.
(29] , , . —_— 2007—2011
1 , 2014, (11):24-34.
(30] , . . [J]. ( ), 2005,(10):75-108.
(31] . : . [J]. , 2014, (1):32-44.
(32) , , , S , — 1. ,
2014, (8):14-27.
(33] . . 1. , 2011, (11):4-20.
(34] . - , 2007,(7):37-51.

(35]Alesina, A., E. Spolaore, and R. Wacziarg. Trade, Growth, and the Size of Countries [R]. Harvard Institute
of Economic Research Working Papers, 2003.

(36]Caballero, R. J., E. Farhi, and P. O. Gourinchas. Safe Asset Scarcity and Aggregate Demand [J]. American
Economic Review, 2016,106(5):513-518.

(37])Caldersn, C., and L. Servén. The Effects of Infrastructure Development on Growth and Income Distribution[R].
World Bank Working Paper, 2004.

(38]Chang, C., K. Chen, D. F. Waggoner, and T. Zha. Trends and Cycles in China’s Macroeconomy [R]. NBER
Macroeconomics Annual, 2016.

(39]Chen, K., and T. Zha. Macroeconomic effects of China’s Financial Policies[R]. NBER Working Paper, 2018.

[40)Feenstra, R. C., R. Inklaar, and M. P. Timmer. The Next Generation of the Penn World Table [J]. American
Economic Review, 2013,105(10):1025-1031.

22

https://www. cnki. net



H LR oA

OB X, # AR S 2020 3

(41)Hansen, G. D., and E. C. Prescott. Malthus to Solow[J]. American Economic Review, 2002,92(4):1205-1217.

(42 )Kiyotaki, N., and J. Moore. Credit Cycles[J]. Journal of Political Economy, 1997,105(2):211-243.

(43JRodrik, D. The Real Exchange Rate and Economic Growth [J]. Brookings Papers on Economic Activity, 2008,
(2):365-412.

(44)Rodrik, D. Premature Deindustrialization[]J]. Journal of Economic Growth, 2015,21(1):1-33.

(45)Song, Z. M., and W. Xiong. Risks in China’s Financial System [J]. Annual Review of Financial Economics,
2018, (10):261-286.

(46)Stiglitz, J. E., and A. Weiss. Credit Rationing in Markets with Imperfect Information [J]. American Economic
Review, 1981,71(3):393-410.

(47)Tao, R., F. Su, M. Liu, and G. Cao. Land Leasing and Local Public Finance in China’s Regional
Development: Evidence from Prefecture-Level Cities[J]. Urban Studies, 2010,47(10):2217-2236.

(48)Wei, Z., and R. Hao. Demographic Structure and Economic Growth: Evidence from China [J]. Journal of
Comparative Economics, 2010,38(4):472-491.

(49)Wu, F. Land Financialisation and the Financing of Urban Development in China [J]. Land Use Policy, 2019,
(10) :44-53.

(50)Zhang, L., and X. Xu. Land Policy and Urbanization in the People’s Republic of China [R]. Adbi Working
Paper, 2016.

Land System, Financing Mode and Industrialization with Chinese
Characteristics

LIU Yuan-chun, CHEN Jin—zhi
(School of Economics, Renmin University of China, Beijing 100872, China)

Abstract: The study of China’s industrialization should not be limited to the analysis of industrialization
itself, but also to explore its characteristics and causes. The process of industrialization in the past 20 years has
shown the five characteristics of “large scale, fast speed, sustained development, accompanied by capital deepening
and financial deepening”. Due to the neglect of land elements in the existing literature, the characteristics of
China’s industrialization can not be explained well. Through combing typical facts and empirical analysis, this
paper shows that the dual system of urban and rural land has incentive compatibility with the officials’ promotion
mechanism, the fiscal system and the financial system, thus giving birth to an efficient financing mode with the
core of “attracting investment by land, land finance and land financialization”, making it a key variable to explain
the industrialization with Chinese characteristics. To be specific, because of the dual monopoly position in land
acquisition and transfer, the local government can implement the low—price land supply policy to attract investment
(attracting investment by land), on the other hand, it can finance the urban construction (land finance) by
enjoying super high land added—value. At the same time, the leverage effect of land mortgage not only relaxes the
credit constraints of the local government, but also effectively alleviates the credit constraints of the whole society
(land financialization) in the rapid development stage. However, in recent years, the rapid increase of house price
and land acquisition cost, as well as the major risks of land financialization and other problems show that the
“land —based financing” model is not sustainable. On this basis, this paper puts forward a series of policy
recommendations to resolve the risks brought by excessive dependence on “land-based financing”.

Key Words: land system; financing mode; industrialization with Chinese characteristics
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