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gpo02 [=1.12]| [=1.21]| [-1.45]| [-1.701 | [=2.361| [-2.52] | [-1.72]
06 -0.06"| -0.06" | -0.05™ | —0.12" | 0.13"| 0.12" | -0.07"
8P [2.15]([-2.90]| [-1.78] |[-2.82]|[-4.25]|[-4.48] | [-2.04]
" 7.14 871" 947" | 453
ram [1.36] | [2.02] | [2.60] | [0.67]
hume 0.14™ | 0.14™ | 0.16" | 0.13"
ume [2.02] | [2.64] | [2.73] | [2.62]
open 0.19 | 024" | 034 | 0.29

[1.41]| [2.27] | [0.66] | [1.65]

~1.16"| -1.36" | -1.81" | -1.46"
[-2.47]|[-3.45]|[-3.42]|[-2.32]

town

271 | 3.87 | 270 | 0.64
[0.49] | [1.30] | [1.10] | [0.20]

enco

HHC| 002 | 005 | 005 | 0.06% | 0.06 | 0.05% | -0.61 | ~0.56 | -0.52 [-0.52
| [0.41] | [132]] [1.26] | [2.26] | [2.87] | [2.13] |[-135]|[-1.60]| [-1.53]| [~1.68]

F—
value

198.351256.97 | 130.36|278.08|419.09|438.20| 46.70 | 57.24 | 126.23 | 42.33

AR(1)| 0.02 | 002 | 002 | 0.04 | 0.02 | 0.02 | 0.05 | 0.03 | 0.04 | 0.05

AR(2)| 0.19 | 0.18 | 0.19 | 0.18 | 026 | 0.21 | 0.14 | 0.15 | 0.16 | 0.32

Hansen| 0.41 | 038 | 0.12 | 0.26 | 023 | 023 | 045 | 095 | 096 | 042

510 | 510 | 510 | 510 | 510 | 510 | 510 | 510 | 510 | 450
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AR AR, R A 5T
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F 2 AR IRAT E 5400 R % GMM 4E 3 (B K F retfp)

LT X
- T b X PRl i X
() | @) | G| @ |G| 6 | (] @) | |00
A | 0957 | 078" [ 085 | 0.80° | 088" | 0.83° | 0.92° | 067 | 0.74' | 068
TP 110,807 | [9.89] | [3.13] | [3.93] | [3.97] | [9.73] | [10.66] | [5.70] | [3.40] | [4.46]
N 029 | 043 | 040 | 026 | 024 | 026 | 034 | -0.13 | -024 | -0.28
48| 11.30] | [1.38] | [1.43] | [0.63] | [0.56] | [0.67] | [1.26] |[-0.19]|[-0.49] | [-0.67]
) —0.63" | ~0.47" [-0.84""| —0.58" | 061" |-0.24""|-0.36""| -0.04 | —0.05 | —0.06
481 | 1_3.25] | [-3.41] | [-1.87] | [-2.48] | [-2.56] | [-1.81] | [~1.84] | [-0.05] | [-0.05] | [-0.10]
0 ~0.07 | -0.03 | —0.10 |-0.10™ ~0.01 | -0.05 | 001 |-0.09"
PO [-1.52]| [-0.34] | [-1.51] | [-1.87] [-0.23]| [-0.73]| [0.19] |[-1.86]
06 ~0.04 | —0.04 | —0.11 | -0.11 ~0.03 [-0.11""| -0.15" | -0.15"
8rpo [-0.86] | [-0.61] | [~1.66] | [~1.66] [~1.00] | [-1.85] | [-4.15] | [-2.87]
& -6.30 | 448 | 4.90 22,81 39.04 | 20.34™
ram [-0.29]| [0.19] | [0.21] [1.97] | [3.22] | [2.45]
N ~0.02 | 0.13 | 0.19 023" | 015 | 021"
ume [-0.08]| [0.48] | [0.83] [2.01] | [1.21] | [2.43]
002 | 014 | 019 142 | 036 | 1.67
open [0.08] | [0.36] | [0.45] [1.51] | [0.50] | [1.36]
o 128 | -0.29 | -0.77 -2207| -1.60 |-1.51"
own [0.52] |[-0.15] |[-0.34] [~1.84] | [-1.03] | [-2.00]
) ~153 | 407 | 694 -378 | 2.08 | 0.06
enco [-0.05] | [0.21] | [0.34] [-0.31]| [0.22] | [0.01]
HHC| 008 | 0117 | —0.30 | —0.97 | -1.27 | 001 | 0.01 |-1.13|-0.81""| -1.25"
W | [137] | [2.82] |[-0.22]|[0.58] | [-0.96] | [-0.15] | [0.42] |[~1.95] | [~1.70] | [-2.14]
F]’ 184.67 | 77.72 | 154.68 | 11.47 | 3041 | 128.67 | 185.12| 63.28 | 7335 | 52.93
value
AR(1)| 002 | 002 | 008 | 007 | 007 | 007 | 007 | 006 | 007 | 0.04
AR(Q2)| 035 | 040 | 047 | 029 | 027 | 025 | 027 | 024 | 047 | 0.32
Hansen| 0.33 | 025 | 096 | 099 | 099 | 067 | 0.87 | 098 | 0.68 | 0.99
UL
204 | 204 | 204 | 204 | 204 | 306 | 306 | 306 | 306 | 306
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KB e B | A b X RO S — BAS B4 5% | 7E
A FRERAR SN T, SR T3 = ML X
LIRS A AR SR $E T | 2 i R b S
MATHIG KL,

K3 ¥ 253K KT 506 R % GMM 16T
(B F retfp)
SEAKOTH R X LK BT IX
(D | @) | G | @ | 5| 6 | (D] ® | O | U

085 | 078" | 056" | 074" | 0.64" | 076 | 0.64° | 052" | 056" | 057
[9.75] |[14.39] |[4.69] |[5.48] |[5.26] |[10.56] |[5.50] |[4.44] |[4.15] |[4.03]

020 | 024 | 033 | 023 024 | 0.61 044 | 036 | 017 | -0.17

lagr 111251 110941 [[0.96] |[1.07] |[1.05] |[1.38] |[0.90] |[0.94] |[0.42] |[-0.34]
lagp | ~0-58" | 20367 0.617 | -0.41"| 045 | ~0.64"| -0.56" | ~0.65" | ~0.69" | -0.70°
481 11-5.37] |[-2.69] |[-2.35] |[~1.86] | [~1.89] |[-2.07] |[-1.76] |[-1.98] |[-2.60] |[-5.51]
0 -0.01 | -0.01 | -0.06 | -0.05 ~0.08"| -0.08 | -0.06 | —0.02
8rpo [-0.29] |[-0.05] |[-1.18] |[~1.06] [-2.20] |[-1.61] |[-1.07] |[-0.54]
06 ~0.05 | 005 | -0.05 | -0.02 ~0.097[-0.157|-0.14™| -0.14"
8rpo [-1.50] |[0.49] |[-0.63] |[-0.21] [-1.85] |[-1.70] |[-1.80] |[-3.21]
& 506 | 6.02 | 668 5434 | 37.067 | 29.217
ram [0.51] [[0.66] [[0.63] 273] [[221] |[227]
N 0.13™ | 0.18" | 0.15" 012 | 011 | 005
ume [1.71] |[2.36] [[2.28] [0.68] [[0.62] [[0.36]
046 | 036 | 042 065" | 062 | 0.76

open [1.68] [[1.21] |[1.33] [2.38] |[1.25] |[1.15]
o ~1.54™| -1.38 | -1.39 -1.71 | -1.14 | -0.70
own [-1.97] |[-1.31] |[-1.38] [-1.39] |[-1.10] |[-0.76]
enco 34.58™"| -20.96 | 5 0. 402 | 164 | 1.90
1821 |[-1.36] | T g, [0.51] {[0.23] |[0.48]

WHC| 0127 | 010" | 001 | -0.61 | 033 | —0.02 | 0.11" | —0.60 | —0.63 | -0.31

W |[257] [[3.66] [[0.02] |[-1.11]|[-0.65] |[-0.64] [[2.21] |[-0.56] |[-0.55] |[-0.35]

F-
value

39.57 | 155.09 | 40.13 | 107.29 | 345.88 | 108.28 | 76.78 | 57.49 | 37.24 | 77.80

AR(1) | 0.01 | 0.081 | 0.051 | 0.04 | 0.04 | 0.07 | 0.05 0.04 | 0.03 | 0.05

AR(2) | 038 | 0.6l 052 | 034 | 040 | 0.18 | 0.18 | 025 | 022 | 0.18

Hansen| 0.43 0.21 098 | 099 | 098 | 073 | 0.73 095 | 096 | 0.98

YN
| 255 | 255 | 255 | 255 | 255 | 255 | 255 | 255 | 255 | 255
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Increase of Land Transfer Fee and Intensive Economic Growth in China:
Empirical Analysis Based on Provincial Panel Data

ZHAO Wen—jun
(College of Economics, Shenzhen University, Shenzhen, Guangdong, 518060)

Abstract: The intensification process of China’s economic growth is not optimistic, on which the increase of land
transfer fees has great impact. Based on the data of 30 provinces from 1999 to 2015, using the dynamic panel system
GMM method, this paper analyzes the impact of the increase of land transfer fees on the intensification of China’s
economic growth. The findings shows that the land transfer fees of all provinces in China are growing rapidly, contributing
strongly to local fiscal revenue and even becoming the main source of local fiscal revenue. The change in intensification
level of China’s economic growth has a significant self—reinforcing effect, and this effect is stronger in coastal areas and
areas of higher intensification level. The strong increase of land transfer fees in China has obvious negative impact on
intensive economic growth in China, and the negative impact is larger in coastal areas and areas of lower intensification
level. The expansion of land transfer in China through bidding, auction and listing has no positive effect on Chinas’
intensive economic growth, and even has negative effect in inland areas and areas of lower intensification level.

Key words: land transfer fee; intensive economic growth; methods of land transfer; dynamic panel system GMM

method; transformation of economic development



