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PRMEEE IR R TIFAE MR, T BRI & BT i LB ASE B AR, X5
FEEE T RENER R T HEES SRR, '

*1 TERENHEREST

HERAR FREN HAR HE bRz B BRE
ploan | NS RELROTIE 390 1.849 2.181 0.230 15,068
findep | SR EAH/GDP 390 1,029 0.295 0.532 2.260
plandm | A# 2 HiES R 390 0.631 1.036 0.001 6.722
plands | A0 EEARCAED 390 1.325 1.208 0.028 6.944
rpgdp | ABSEER GDPCTIG) 390 1.414 1.075 0.240 6.317
market | Wi{biE% 390 5.948 2.068 1.49 11.8
fdi SR EERYE/GDP 390 0.031 0.027 0.001 0.152
gdpf | HB—=A R nE/GDP 390 0.146 0.074 0,007 0.364
urban | WHEAT/BADO 330 0.442 0.154 0.208 0.891
gov | BOFMBCIH/GDP 390 0.160 0.068 0,057 - 0,550
Intime | INIA] HE OISR ' 390 1.735 0.736 0.000 2.565
year03 | 2003 SE RN 1, HAB N 0 390 0.615 0.487 0.000 1.000
< ENAZ R4

(=) ¥ AR B
2 RFZEIAHSEIMEFSHCGIEO MMIBER. HT RREY Z RS
FEMRITE, BRI FA I SBPERET T White R FEBE. BRI F ERE
« 12 »




B K THESCROE R SR K

1208 B35 K R34 TR (ABUN A9 RS LR B FRR-S R D SRR AME X
. #afdt Hausman R871E 10K R EHK T HIES T BEHLSIRL {ﬁﬁ?ﬁﬁfw‘]ﬁﬁ& E3ii g
el A =

= 2PI(DHER @ﬁﬂiﬁﬁﬁ%ﬂﬁﬁﬂﬁ—ﬁﬁwﬂ%ﬁééf%ﬁ??ﬁﬁﬁ]@?%&%)\iﬁiﬂﬁ
HiLEMAERERE. NERRE, AT M k&L B RECY 0.193, BEAK 23
Hik& BN 1 000 55, ABSERGREEIM 19.3% . AEX—RECTHRE & L84 1
— MR N - B BRI N R B R TR TR I SR K. S8 TAREIAS ik
SRS R A ELHOR , FATITE R 2 (38N T A GDP GIH 0 DL il 2 5
N Rl R R BOSEIT G5 SR R IAYY 1 dth L & I R BB AE BT TR EAH 0 8.3, A
3 4 b H 1R 1 000 T-50, ABSRABUREM 8.79% . R, A¥y GDP W&
Bk 11132, AR R, YL A 52ks GDP S0 1% ABI SR BURE N 1.13%,

b TR IRAE B TR R LAY N S MR, AR T () it — 2T W T W BRI 4
Y IR A — SRR s R, PRI RAE Y, A b S AL GDP MRBUKRTE 1019
K 1 B3 RIE A/ EF(2) hZEBIAR K, BRI A B A A5 M T IR A
Ko B REKTRRBBERE ST, BOFTHREN RS54, WA
REHFALF P RETEEOER BUFN TR S ESRP A REZRRA. 48
HERBEWRECIE EBAEE., F— L ILERREOH /6T, {Eﬁﬁ%mﬁ% -
AR SR IB R R LS R R .

x£2 BEEEEE
iR . Inploan
) 5 @ @ 6)
FE FE FE 9SLS— LOG | 2SLS—oUT

0.193" 0.0879°" | 0.0840"" 0.167* 0.173"

plandm (0.037) (0.021) (0.018) (0.079) (0.030)
1132 0.727°* 0666 0.675**

orpgdp (0.077) (0,104 (0.162) (0.081)
0.0301 —0.0508 —0.0149

market (0.027) (0.045) (0.020)

_ 0.172 0.788 L111

fdi (1.277) (1,259 (0.803)
—0.545 —1.794"" —1.025%

gdpf (1.024) ©.875) | (0.662)
2,502 2,955 2.400""

urban (0.744) (0.494) €0.404)
1,656 1317 1.530%

£ov €0.493) © (0.296) (0.281)

. 0,387 —0.0138 —0,0893"* —0.0255 —0.0630*
bnsime (0.028) (0.032) (0.032) €0.129) €0.031)
0,183 0.0105 0.0269 0.0557" 0.0519**
year03 | -

‘ (0.015) €0.012) (0.025) (0.030) €0.023)

OB T RN YRR M T White R EB T, 55 Haoman B W HFAEH. RITIE% Wooldri;lge
(2002) B4k  403E T Rl Hausman B .
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MEEWI 205 FHH

e
WRRRAEE  Inploan
(1) 3 3 4) (5
FE FE FE 28LS—LOG | 28LS—OUT
pUIETER 390 390 390 330 390
R? 0.835 0.936 0,950 0.943 0.941
54,70 35.70 12.78
s g
Hﬁmﬁ%‘ s [0.000] [0.000] [0.000]
' 115.0 1.505 3,944
H, T
s e s 0.000 [0.2137 [0.000]
115.0 7.765 27.58
D—W—H
WA 0.000 [0.021] [0.000]
11.733
Hansen W5 [0.384]

¥ BSOS R 0 S RSB, PR N p AL F L o T AR 1624, 10%,
%A 1% B EHOK T, FE R ESER M, TRER F SRS MR BE , 24 R
5 JUSHB RE F TETAR 1S S TT AR IR A N e, R Hawsman R0 005U R AL I 1 A 2
I, 25 41540 BRI T, WIS LS80 T Ul 2, R B SE ORI . 2SLS s TRE BB B — e
B8, Durbin—Wu— Hausman (D—W— H) P A 10 B0 IR 16 B AR B SR 4 e B o S50 408 [T 40, J00
BERRARRE AR TE Pt . Hansen RS0 BEER 2 T LA 8 st SRS FT A% B , 25 00 A 8 U600 T
ATREALHE.

HTEERZREMALEE, ERMETERTRAERAIA—80. 2 DRWRBEE
BT HAR RN, DN E (A i ib4 A GDP)W# E i EAME i 2 i 4 1
FTAZR . TERHFFEEA AR b, X B — R WA T A BB o, — B
= A4 RRE SRS YA SR AT e, 10 R &R X AT R R A AR AR B X
EHEEW. BATHA Durbin—Wu— Hausman B33 T BA BT & EEEITHES, 4
RIESUMBEAKT FIEET R EREAANERE, THRITZEHEENTA
AR AR T P A R ) A B — E YA R, 7‘

A, AN AR AR R S VE S L RAR B R AR ERE S, PS4 T A AR
BRTTRIGIDE . R4E LSCR4rT, RAVAE S X L EBE AN RBRBEEEY i
BAWTREEZE. Wk 2 hFIG) A YUEN, @ B/I8 T ATRAMUNN T D—-W—H
WA RS il TR IR Hansen K38, BERATRA ME R BAMNE T A B EH R .
i RER, A RAN LB ESNESR P AP RBENGHT REEERT, G ETH
SERRE BN SR AR . A2 E ERER ALY GDP W TRAR s
FHR S P AY 2 MR N R , 2RSSR A BT R
i , A3 B2 A BT/

(OB AR 15

3 E T A ERER AT SR WE RHAERT ERes S AR R KA
WEVEN, ATRTETR, 4 3R Arellano $1 Bond(1991) & Blundell £ Bond (1998) 324t i
72457 GMM FRSE GMM FkibdT THhit. AT 428 B i — W2 A 05 sl K IR 3 o
e AT RASE, AT FRAFRING TEASRNE B, 7EShZ AL E )= b, 0 R
FT #E B A CRAR B A B A B BT A BB B A A AN T2 AR,

— BT » SIAS ARG TR AT LA B B B I (Hansen 830 D R R LT T
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3 E: TSRO X SR

BUAR XKW (Arellano— Bond AR (1) AR ():56), FLvr, Hansen 3B RERIE T
HABS R SE A TR, RS R EIE, WRA T AT EE ARG MM ; Arellano-Bond
AR (1)F1 AR (2) 536 69 BB % 4 B AR B 2 T 3 — W 28 3 AN — [ FL B R F AR 2%
th. BAVEI, Hansen LSRR aEIELE 1T A3 i B RS R Bk, BR T B AR B 195 %
RN . WEREFIIEAMERIRN, 2405 WRE RFEE—H et a5

JFFUAE S » o VT DR SRR (AR I SRR R FIAE R

R IGRER, b ABSTERAE S YR WA RS RBUENR, XREU&HT
FrP R RA —ERREEM, 2— T FH RSN R, MASCGLHAN LTS
AR AE S EARE R 5 SR F A AR B IE AR SE , U] L BB R 2 1 B Al
AP . K3 GDP S5E&REP AT IR E BEEMRRR,
*3 HEEIREA

AT Inploan

Eh (2 (3 (4
Di f F-GMM Di ff-GMM Sys-GMM Sys-GMM
L Inploan 0.467*** 0.448"* 0.895""" 0.659**
(0.135) 0.142) (0.062) 0.124)
landm < 0.0268" 0.0397** 0.0166 0.0249*
(0,015) €0.020) €0.015) (0.017)
nrpads 0.781** 0,493 0.108" 0,376
(0.163) (0.216) (0.063) (0.108)
ket 0.0130 - 0.0180
(0.020) (0.013)
fii 0,761 —0.552
(1.087) (0.683)
—0.451 —0,439%"
adof 0.771) (0.216)
rban 1.111" 0.00943
€0.657) €0.210)
1,781 1,339
£ov (0.385) (0.407)
) —0.0669" —0,120** 0.0639"** —0.0892**
Intime
0.032) €0.047) (0.015) (0.038)
0.00387 0.0533 —0.00809 0.03974#
year(03
(0.013) (0.020) (0.012) (0.025)
SR & 330 330 360 360
Avrellano-Bond —1.991 —2.059 —2.678 —2.356
AR()¥53% [0.047] [0.040] [0.007] [0.019]
Arellano-Bond —1.025 —1,048 —1.030 —1.075
AR5 [0.305] [0.295] [0.303] [0.283]
29,734 28.936 29,733 28.649
Hansen #238 [0.0975] [0.116] [0.234] [0.275]

¥ ; Arellano-Bond ARCDT AR ()8 36 (f) R R 4 S RE R TN — N B4 AT E—-H N 05
FIAAEHE. TR0 T B RN IR G S BN B S I L B, TR R R
SESTHOERER 1% 4 DT BAR, S TR CRIEM RS, XERIMMEANT AR 30

WL ETARECHME TRER M EERNLEEN.
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I E 05 EES

(R —E 04

L SHER T, RPN EBEEFNERERER. X—LRERE D TERES
BARTR T dE JER I AR AT, SREEERESS Frdts. b RE= 4k
PR, 3 AR AR R . TR, oA TARE AR P BIRAL 3 o ¥ REE = Pk
TI#HT T H, X5 Boyreau—Debray(2003 )12 Tk (2007 ) B A1 R » 18] )T 45 58 .3 4
DB (). MR LR N, AL S0 T 4 K4 P A0y k. AR
GDP 5AMERATNELEEMRRE, £0BE R BRI%E MR LT, XU
AT RAE RIS R THRIS I B Y .

x4 BEEME—-FLH

WWEFIER : Inploan AN FRIE R - fin HERETR : Inploan
[31) (2) [&}) (4) [ [ [&2) (8)
Nootulier-DifjTMM | Nogutbier-sysGMM Fin-Dif fGMM Fin-sysGMM Plands-difjgmm | plands-sysgrmn | plandzy-di ffgmm:| plandzy-sysgmm
0.429"" 0574 0,494 0.748" 0.653""" 0,707+
Llaplo (01223 (0115 (0.107) (0.088) (0.079) (0.081)
Lofon 0,351 0.603"" 0.0766"* 0,0236*
" (0,1143 (e.101Y 10.022) (0,014)
0,0485** 0.0394** 00673 D.042C™ 0.0231° 0.0107
planiay (0,022} {0.020) {0,025) (0.018) (0.013) (0.010)
Yopedp 0441 0,434 —~0.507""" —0.188** 0,485 0,266 0.317* 0.376"""
(0.162% (0,097) {0.094) 0,094y (0.172) (0,059} (6.152Y 0,101y
0.00738 06,0239 o.0422° 0,0356*" 0,0178 G,0203* 0.0403"* 0.0208
marke {0.018) (0,017} (0.024) {0,014} {0,016) {9.011) 0018} (0.015)
. 1235 —0.504 0.333 —~0.637 —0.253 —0.86§ 0.106 —0.638
s (1.261) (1131 (1.225) £0.885) (1.578) €0,851) {0,948} 0,756
~0,676 —n.472* —0,034 —0.579" 1.159% —0,310" —0.195 —0,303
&lof (1,252) 0,270} (0,916) 0.289) (0.793) €0.171) 0.831) (0,218}
1912" —0,00344 1.636" 0,708°" 0.988" 0.0163 0.754 ~—0.0861
urfan (0.734) <C.268) (0.922) . €0.287) 0.587) (0.219) 0,875} (C.243)
1957 1540 2334 1331 2.235™" Loos* 2,157 L3l
s (0.482) (0,340) (0.568) (D.412) (0.668) €0.260) 0.642) (0.368)
e —0,151"" —0,104** —0.187 —0,131"" —0.116™"" ~—0,0559" —0.102" —n.a02"
0,057 (0,035) (0.055) €0.036) 0.040) 0,022) {0.058» (C.045Y
" 0.0683"" 0,0536* 0.0383 —0.0017§ 0,0209 0.0101 0.0759" 0.0414"
er® {0.018) (0,021% (0.028) {0.026) (0.019) 0.017) {0.030} ' o023y
LI 297 324 330 360 330 360 330 30
Arettana-Bond —1.905 —2.030 —2,549 —3.014 —2.249 —2,480 —2.024 —2,553
AR RS [0,057] [o.042] [o,011] [0.0033 [0.025] [o.013} [0.043] fe,011]
Arettano-Boned —~1,029 —1.069 ~1.544 —1.480 —1343 —1,054 0,068 —1,056
AR(2)H% [o.272] [o.2858] fo.100] [o.0811 [0.1799] [o.282] [0.318] [e.291]
Honsers Bt 25.467 25,352 28.939 29,315 26.607 28.129 28,669 29,082
[0.227] [0.443] f0.115] [0,251% {0.184] [9.302] [0,122] [0.251]

2. Rk, BITASBYMERARTS GDP # (3% k4 K S BRI E, X
S SRR SRR LR B WA AR . 2% 4 PP (DR B, ALy -L iy
SRR EEMR, TREACR BRSSP ATARNY K, FREEL
FEXE T LT AEIBA, Rt . A¥g GDP MIREH A AEER SRRARE, RWimH 74
RETRAG, R AER RS 5 USRS R B A —5,

3. Lahibng Bl FRATAASY L ik RRYE 0 IS K E AL % — R

BT R AR LI IR 2 0 T A MR T AE EE W SR P A kL
B, WEE5RIZE 4 HH TP, FAV R I + 40 B ARG 07T LB S
R &Ry k.

4. HAEFREAR, ARYE B SRS U E O LR 4 b AR R — R R
b AB B T 3 A B B FRAE » e HATE PR A 0 M A {2 ) B I 56 R AR AE R 1,
WIRANG T ISR s A i AR A 2, W E, “ bl ™ 2004 S4B HEMEITE >
e A R —BARIC GRS, Z AR I . FHE WX NET R
F A AL RIBUE s HHBT A A h e REE VR BT 48 S B BT 5 0“1 1 R S J2 6 P AR ik
A5, HISTA SRR TR EHENE. Bk, 4300 FAECh BT @i 4 8 45 + 4 7 7
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B TS ROEI R R K

HEAVE R AL R — MR E45.C F 4 PR MF B ERER, I 3
HABY 1B F s B B AZETE , T T T AN & B IR BB R A IE (B R B R MR
%0

t.%& it

AR A 19982010 G2 E 30 M X A AR KR B T L BT AR5 b EH &R P
AP HMEBIAZRMXR . ROFEET T HEMARREMSmARR L, FFAZ
i C RS BRI e e L YT A LA RS M X S R TR R A P A . AU TR AR R
BRSSP LA R, AR T AR, RS RE B EN , RIBAMR T A #
TAZRMIMETEARMAS. RILED X LT AR, HRER T AR
5, WS B T AR50 — , L VEA b T o E X Gl o 5 S R 5
=L AT R BEIE T SRR AR WX & R AL R B T B SR B 58 = SR K
F b BUF TR ES NS XK &P kS RE LR B8,

B 30 B A b R L R (e R B, 2 B L (R4S T B 3, ST P AT SR G
SR PAMEAFFPGEY R Hk . R TR ORE R R ERE KA W, T A ey
KA HARIR S A7, B A HE— 2B R AT RBHE . IR & & R AT ER AT 52
— M KIFENAR. EWERT DA ML B KA T B i KR R SR
AL B SRR, B, B L D R BT £ 2 B R 7 PR BT 5
JR B8 0 X Al e i R R » AN R

AN H IR AR f BT R EE T AESRU P A M REY s B T —MIRER
BRI, AT KRB 1) BB BT, 2o - B BT A B A o G T 3k 5 ) B9 5
WA, —ELRAS, TRE A RS ERIE LIARTT IR R BT O 3 (B B0 JLAF ELERRA T LA BT L
Fro ST LA IR B 4 RS T 2 SRR , T MR it — Dl A .
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Land Capitalization and Regional Financial Expansion in China

Guo Feng!?

(1.Shanghai Finance Institute, Shanghai 200002, China ;
2. National School of Development, Perking University, Beijing 100871, China)

Abstract: In the past ten years, the expansion of financial intermediation in China was
very remarkable. This paper interprets this phenomenon from a perspective of land capital-
_ {zation based on provincial panel data in China, Based on different model settings, namely
static and dynamic panel models, and different instrumental variable strategies, namely
lagged instrumental variables, external instrumental variables and a combination set of in-
ternal and external instrumental variables in the dynamic panel maodel, this paper controls
the endogeneity of related variables. Tt arrives at the empirical results that land capitaliza-
tion promotes significantly the expansion of financial intermediation at provincial level in
China, after the control of per capita income and other important features reflecting inter-
provincial economic disparities and effective solution to the endogeneity of related varia-
bles. The Chinese-style pattern of land supply has not only the land finance effect, but also
a macro—capital {inancial effect.

Key words: land capitalization; financial expansion; economic growth; IV
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