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THE IMPACT OF LAND FINANCE ON URBAN LAND USE
EFFICIENCY——A CASE STUDY OF JIANGSU
PROVINCE, CHINA

ABSTRACT

Improving urban land use efficiency is a key way to achieve
sustainable urban growth under the background of limited resource
constraints. Under China's public ownership of land, the primary market
for urban land is monopolized by local governments. Therefore, local
governments can selectively implement land management policies
authorized by the central government, which has a profound impact on
the efficiency of urban land use. Based on this, this paper discusses the
impact of land finance on urban land use efficiency from both theoretical
and empirical perspectives, in order to provide regional experience for
improving urban land use efficiency under the background of land
finance.

This paper discusses the direct mechanism of land finance on urban

land use efficiency from the perspective of economies of scale and
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technological progress. Then, the indirect path of land finance affecting
urban land use efficiency is analyzed from three levels: investment
crowding effect, urban expansion effect and structural pull effect. Taking
Jiangsu Province as a case study, this paper analyzes the spatio-temporal
evolution trend and characteristics of land finance and urban land use
efficiency from 2003 to 2021 by using economic and social data, land use
data, and land transfer data. Then, using the fixed-effect model, the
influencing mechanism of land finance on urban land use efficiency is
empirically tested. The results showed that:

First, the land transfer fee in Jiangsu Province showed a fluctuating
upward trend, and the spatial pattern showed the characteristics of high in
the south and low in the north during the study period. The spatial
distribution of land transfer in Jiangsu Province is high in the east and
low in the west, and the quantity shows a fluctuating upward trend.

Second, the urban land use efficiency in Jiangsu Province showed a
fluctuating upward trend, and the spatial pattern was relatively scattered
and varied, but the gap was narrowing. Specifically, the spatial
distribution pattern of pure technical efficiency of urban land use has
changed from high in the north and south and low in the middle to higher
in southern Jiangsu than in central and northern Jiangsu, while the spatial
distribution pattern of scale efficiency of urban land use is relatively

scattered.
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Thirdly, from the perspective of the direct mechanism, the land
finance 1s not conducive to the improvement of urban land use
efficiency,and its negative impact is gradually increasing from southern
Jiangsu, central Jiangsu and northern Jiangsu. From the perspective of
indirect impact paths, the structural pull effect caused by land finance is
conducive to the improvement of urban land use efficiency, while the
investment crowding effect and urban land expansion effect will hinder
the improvement of urban land use efficiency. The above-mentioned
influences gradually increased from northern Jiangsu, southern Jiangsu,
and central Jiangsu. It is worth noting that the positive effect of the
structural pull effect is easily masked by the negative effect of investment
crowding out and urban land expansion effect.

Finally, this study proposes a strategic system to promote the
improvement of urban land use efficiency through land finance from
three aspects: land market transformation, orderly urban expansion, and
industrial structure optimization.

KEY WORDS: land finance, urban land use efficiency, direct mechanism,

indirect influence paths, Jiangsu Province
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0 130 [ 440 0 820

L AEREE (A D L AEEE (A D B (A D

I < 951.720 I < 1142.900 I < 1011.010

[C11011.011 - 1403.260

[_11403.261 - 1660.160
[11660.161 - 1872.790
I 1872.791 - 3346.260

B 3-1 VLR 2004-2021 45 -4 H LIS FIAIRE (1 B 245 23 A
H b bR () 25 8] 23 A 2 I R = PR AR A ), B BRI 3N A
#o 2004 45, FRNTT LR EE . HUCH ST . Sl e,
BN BEA T =g AR X R R A D . 2012 4F, R RLTHM
TR T3 — g HUON RS IR IX anER T . FEdE . IR T
AL X ) b A AR BT . 2021 4, AR SRR XA - Hh Lk R
P T %G, BOMET 2012 FEMREL, JRp b X a2 . N S5 1 S AR B

[1951.721 - 1179.250
[_11179.251 - 2106.320
[12106.321 - 3100.880
I 3100.881 - 4754.670

[11142.901 - 1747.170
[_11747.171 - 2964.200
[12964.201 - 4832.360
I 4832.361 - 7067.610
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AR JREFANEE LT O T A et L AR AN SR 3 T P B
3.1.2 I ANXIEES

KL b TILIRE « J5F Z3 PRI dEbX 2004-2021 48 43 B
A AR S (8] 3-2) o Wik SRS, B 2004 LK, 1T
TR T RN R R BTSSR IR ORAR 2 T 2003 AR 4G 1E skt
(¥ AR AR RE . BRI 5, 2005 SETT7548 L H AR B4 288 1000 12T
MIXIE 2 R, T X ar 202 Tt AR IRON R B X, J5spo RIS AL X
RN, X aE] R RN Z R R .

2004-2021 FTIRE Tt HAEYON 5 I BUSON FUE AR H5 32 B (K 4-2),
VLT8R b I BN o S I BSOSO BB A8 Ak 2 0 1 3 Ak %y, HLHE &5 B A
KT 50%ME. XIS b, J5m LI EON & S0 BN 1 L A ARG T 95
JEANTR AR HLIX,  F5 b X T BN & S BN I BB R A TR K
A Hp XD R FE T b A BB AR L 5

4000

3000

T L 8 BN LG

RN (o)

+ 2000 [

1000

0 0.00

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
GEBH
L PN R LR O NP X LR G LT R RN Jrdb- BN Si- AR i L

== RPN S e JRdb- RN S e PR RO A T
K 3-2 VL7544 = KX 2004-2021 4E 43 H RN AR 4L

3.2 WL ithFI AR =g EERTEE
3.2.1 WM F AMEITMN 5 EFERRE R
(1) 37 ) FH ARV AR 7 vk

ARTCR A B8 T AR 7= H HAE AR SBM BLALR & PN VLI A Sk T+ 4
FIHRCE . B2 (Data envelopment analysis, DEA) Jeffi & £ M Al
PR R ISR S T T, (EAE S DEA KA ZE R DN 7 T AFAE BRI . 721

22
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Fehh EATA SBM (slack-based measure) #AY, m]PLiFEAEAERIE~H, IF
H. AT DL R0kt G N B AA st m) . PR VAR

* . l_n% m Si_:l/XiO
L =min T =l (3-1)
S N
1+ L SELyh+ ‘W/”)
Sl +52 y=1 er Zrzl r er
X=[x,x,...X,]eR™ (3-2)
Y =[ve vE, . YE e RS (3-3)
Y =[r v,y e RS (3-4)

X, =XA+8 ;8 =Y1-8%y0=Y"21+ 8"

§°>0,8%>0,5">0,1>0

X, p AT LHFI AR m, (A, S FoRBN . B AR
Hr MR X, M R RIRRRENEE R R R R R R
S™, SY A SO ARRIRIRFLNE R L B ORI R R s AR B 2 AUE
L
(2) 37 L3 ) FH R PPN FR bR 2R

ST R FH R e BN L IR L AR Y = R (3R 3-10
Hp B NERAFE M, 5730, BEA, 0 nl DA B A, S5, =k
W R B8 BT R ORRAE . R 2 bR R AR U 7= g
LU R MR AT T, 53 LA A AR P Sl SR AR R AR . AR
FE SRR TE T H R S AR B E ( ASATEE R R Y, R SR U,
V5 Yo ARSCUAIRTT TR HERCE . 3RTT 2 S HE B R R AR AR S = .

2 3-1 Wl RO RCR BHRN R bR i R

febinl FR AL Feba IR
T Hy PRt L Clan®)
BENSGH ] ENERTININ RN
vk EE R (L)
_— 2 s N Rl (1)
e SHBER (km?)
o " Wl TR B (i)
T4 5 e REeE T

23
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3.2.2 Wi AR =A% E R T HHIE

K 3-3 SR TILIR4E 2004-2021 FEVT 75748 38 117 b ) FH 28038 (R I T8 AR RRAIE
AT, B FTSA A VL5483 T R 2 S B s b ss . AR TT et
FIRBCER M BWIIERE, TLIRA S Jhr JR . JRAbH Xk T LR F 20
IXE 4> 58 0.755. 0.773 0.729+ 0.756, VIZ3RgHbIX Nfm. L34 Jird-
JRH AL X AR T R R B B MB35 9 0671 0.726 0.612. 0.644,
BITE 0.6 LA b, BT LR B IR i b 3 R 2%

1

:w

o e =
IS o o

S 1 P

=
]

o

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
L9548 o S —— 5 h == Ik D)

Kl 3-3 TL754 2004-2021 4FI T A RCR AR e

Il T R FH e T DA — 5 o R AT B R SR R . 18] 4-4 JRoR T
2004-2021 SR THT BRI IR . SRR . MBS I B R 0 A . BB
b, BRIV T R AR S (R SR BN E L (B 3-4 (al-a3) ) .
HARTI S, 2004 4F, S L3R RG22 R 80K, B RSt BILT . 5T
i 3L T AR R R T 26— 55 0 HLOONIRIMN T, W, M T
FINTTFITC B T o ARSI I 30 T AR T L R AR (K. 2012 4, 3T L
R FE 280 25 (DA o S I b s A, 3 A b X g3 T b R FH 252 B I o 1
FAHIIX . 2021 4F, 3T LR AR ZEEE AU, BT s, HUCh TR X,
R R IE LA T3 M B3 T 1R AR R B A1

38T = R FH PR R R 1) 23 ) 4 AT A% SRy 5 30T = R R O — 3
(Kl 3-4 (bl-b3) ) . 2004 4, ZAHEARFARKRI LG FEMKHIHER.
SRALBIARMTT . A5 T, JRFHLX AR R, VL. BTSN . 2012
O, HAR AR ATAR S 0 G S R A RAAE 5 DX PRk 7 R FH AR i R
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Rzt T IR PRI IR E L X o TRACH X (R 3E = W T T I T DA S 22 7 O T
TR A AR SR mE X, HOCH RN T8 m. 2021 4, FRrgHs
XA EARRCR G T IR AR AL ML X o AnTFR R R BT RN T BeAh, ZRH i

T8 T 3 T R Al B R R BT

3T A Y RS R 1) 2 T A s SR B 9 2R (1 3-4 (el-¢3) ) - 2004
T, ST R R R R R AR R I O AL S B A, IR BN T YL, 9%
BB T T AR T R RS AR R A, RO B R AT L R R
AT AL RIE ST . 2012 4, FRAbFITR At X 3 v = R AR AR v
TIFE X el X PR b oA T I3 ep L DR M T A ZR M T L BL A T3 R
MV TT o AEIXANNY, B mCTlT . R 38T AR T e R FH AR A 3 ST A1
2021 4F, ARG R AT oM B R S R ey, O I 47 4 T A
%Nm,u&ﬁ%MLz%mﬂﬁﬁm @MmﬁﬁMWMMﬁﬁimﬁ

(al) 20044F N (a3) 20214F

(a2) 20124F

80 km 80 km
| E—

it R R
I 0.649 - 0.682

IRl - R R
Bl <0513

IR 1 - R 2R
B <0.293

[ 0.683-0.770
[70.771-0.794
[ 0.795 - 0.836
I 0.837 - 0.877

[ 0.514-0.538
[70.539-0.548
[ 0.549 - 0.561
I 0.562 - 0.605

(b2) 20124F

[ 0.294 - 0.440
1 0.441 - 0.488
[ 0.489 - 0.547
[ 0.548 - 0.628

(b1) 20044 (b3) 20214F

80 km 80 km 80 km

BRI
I 0.375 - 0.387
[ 0.388 - 0.404
[ 10.405-0.616
[ 0.617-0.723
I 0.724 - 0.776

Il <0.401
[ 0.402 - 0.596
[10.597 - 0.649
[ 0.650 - 0.707
[ 0.708 - 0.753

AR
I 0.636 - 0.637
[ 0.638 - 0.657
[70.658 - 0.680
[ 0.681 - 0.709
I 0.710 - 0.747

(€3) 20214¢

(c1) 20044 (c2) 20124

80 km 80 km 80 km
| —

I 0.583 - 0.648 [ 0.780 - 0.783 [ 0.649 - 0.682
[ 0.649 - 0.716 [ 0.784 - 0.804 7 0.683 - 0.770
[ J0.717-0.741 [ 10.805-0.811 [ 10.771-0.794

7 0.795 - 0.836
I 0.837-0.877

[ 0.812 - 0.820
I 0.821 - 0.844

P 3-4 Y7548 3l s R I CR (R I 22 0 A )=

[ 0.742 - 0.809
I 0.810 - 0.834

25
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3.3 B ST TR A ERAE R Granger EREI
3.3.1 MR Granger EIRIGIG =L E

FESI AL 548 - I B8 T 4 3R P A8 R i e Y AR R Ik ) Al b, AT
FUIE TR EAE Granger RIS, a3t — DR Lt A B0 38 T b R FH 250 1)
FHELSEM K 5« Granger PR R A6 2 05 A0 I TR HE , PR AR & 2 [A] A REAFAE
FIPRIR O 2R o an SR I rh — AN AR B AR AL B I AN R J5 AR 2 5 L B AR R
A, BT LA XA R B AR B ALK Granger JRR . THEARA:

q q
Yit:ﬂ0+zani,t—j+Zﬂjz,t—j+ﬂi+vt+git (3-6)
= =

X, BTG LR t B b RSN B T R R A
NBEAZE; VBRSNS EE;  ARERAE MMNMAOSEOER,
A PRI L IR RN ORRENLINE . Ros e A
.

BB L AR (4-6) dif R R

q 9
LE,= B+ Y BILE,  + Y rIULUE,  + +v] + )
j=1 j=0

(3-1
q q
ULUE, =f; +Y_BILF,, ,+ Y . rlULUE,, ;+u’ +v} +¢;
j=0

Favi: PN 43 R DX 3 FERS TR) ¢ P AR b ORI 8 TiT  H R) FH RR
s YEEERAY 0, TR T R A R - M B Granger (R Gt 2
BEANO0, R LM BOEIN T L HF AR E Granger .

3.3.2 MH#R Granger ERIEIE 5 Hred

R 32 S T B T A Y RGR (¥ LLC . IPS. Fisher — AD.
Fisher — PP [{#& 5645 5 . LLC. IPS. Fisher — AD. Fisher — PP [{If 46 45 B —3,
W - M A O T MR P R A AR B AR AR

% 3-2 T HUIU BRI T E bR FE ROR ) B AR A O A R

— Fisher — ADF 13 Fisher — PP 7 .

BE | LLCK% | IPSKE B LI PPN
INLF | -23.5821%*%* | _5.9714%*%* | 30].5716%*%* 362.0147%%** I C0)

INULUE | -27.2568%%*%* | 5.93]7%%* | 264.8923%** 289.3671*** I C0)

26
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KA I — X BULAR EE (Log-likelihood, LogL) . FHEIEALALL
¥ 465 48 11 & ( Sequential modified likelihood ratio test statistic, LR) . Akaike
information criterion (AIC) . Schwarz criterion (SC) A Hannan-Quinn criterion

(HQC) {7 B HE A s AL 7Y Py e Lt i i B qo PR 3-3 mIRN, (R 5 — B,
LR E B #ENE R A, H AIC. SC Al HQ /)N, FHIMM G Bk E N 1 1,
BB BT

 3-3 TR Granger [F HRAG 50 AR i f5 ik 4%

i JE b LogL LR AIC SC HQ
0 10.1627 3.6508 0.0024 -0.2191 -0.1774
1 135.1570 | 24.7250 ** 0.0007 -3.2739 -3.1488*
2 137.7431 4.8489 0.0029 -3.2686 -3.0601
3 140.0424 4.1961 0.4697 -3.2561 -2.9642
4 141.2415 2.1284 0.0002 -3.2160 -2.8408
5 143.9604 4.6901 0.0010 -3.2140 -2.7554

¥ q=1 RANA 3-6, 153 - Hu A BOR 7 1 Hh 1 F 208 Granger K R A5
g5 (R 3-4) o fEJERBCN IR LR R AN LUV U] Granger JRIA”
50T, LR ARSI F Giit 88N 2.3609, MM P AEN 0.3511, WA
BV, ANREIRLR . T SRR A A O 2 30 T - R R
Granger 5 AP 15AL T, LR &40 0 F Stk E1E 8 7.2495, P=0.0012, @it | &
EER, 524 T R BT LA B A A AT LUK, kb O S 4 T )
PR 2 (B A7 AE BRI 1) Granger PRIAEOC 2R, b 3 OF SORIUASE & 308 i R FH 20 1)
Granger Jii [A] .

% 3-4 K Granger [ BLAG 06 45 5

JRAR K LR i 301E P {H e
INULUE R4 InLF 1) Granger J5 [l 23609 | 03511 | AEERELR
INLF A& INULUE [¥] Granger J5 [l 7.2495 | 0.0012%%* | fEAEH KR

3.4 AREBING

ARFERREL T VT T34 A BRI 117 o) A 2R 1 B 2 J AR AIE , = B 45 18
LI

B, WA, TLIRE I BURN RIS TS TR, (HEEI B
A EEOR . BRKRE, BRRILHE, ERI5r. 7 MosdbihiX, THf
BN 7 S 0 BOBON FAE 13810 20 e s AR a3, BHORER o S r #id T
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50%. MIXIZEFRE, FHmhXIaLe iR EE X, TR AR dbih X
b ARSI, DX RN ZE PR A R H 5 R A OO
BN IR A BEARAR T IR AL T3 h i DX, 7% ot X L T BOSON o S T BN 1
OB A T3 /K, 2R BH 5w DX PR 4 i %o b D S8 P A R 7 5

S YLIRAR T R RCRAERIT I A BB sl BT S A
T HOFH RCR B MER S, 158 JhFE 7 ZRcdbih X 3 R
R I BME 5 58 0755, 0773+ 0.729. 0.756, LAFrrgdt X N . #—5%
ST R FH 08 G il D AR SO R AR BE A 08, R AR T - 1 ) P 4R
RO (7 (8] 43 Ak Joy S LR 2R B0 — 80 230 AR b s IEfg
—— b AR —— 75 T ORI R G R AR A A T I T kb R R R
7 18] 7347 % R BN 8

W=, B IR LR R 2 [ AE AR B 1Y) Granger IR G &, R
- b A OB 35, 117+ R F 203K 1) Granger JEA .
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BOE LI M B b FI A R A ST 5 AR

4.1 A Lt F B SR AR AR B A &
4.1.1 =8B

A EELITIRAE 13 AT o, i 1 R Rb AR R SEIEAG 36 = b I UK 4k
R HR PR AR B At L E LRI &, HERE AR,

InLUE, = B, + BLCC, + B, In X, + 4 +¢g, (4-1)

X, LUE, . LCC, 73 B3R i 45 € 5 1 3R] FH 2R AR AN b I B 00 5

X NERARR; A &, R E RN AN ZE . Forfr, 3y R AR gt —

BRIV RN BT ¢ D BRI MY ¢ O, Ak, 30 4-D
RN :

InS4, =B, +BLCC,+ B, InX, + 1, +¢, (4-2)

InTP, = B, + BLCC, + B, In X, + 4 +¢g, (4-3)

ciaas ) 1WANG b= - P 7/ vl w2 1 O 77 A mb: LR SIS BV & <] 1R 23 - AU DS
o HARBFH I,

InLUE, = B+ BLCC,+ B, InX,+B,InZ, + 1, +¢, (4-4)

InZ,=y,+y,InLCC, +y,InX, + 4 +¢, (4-5)

A, Z, e SRR R, RN RN P SRR A A
FLENRN o
4.1.2 TEIRE

PR AR BN BB AR 4-1 TF SIS T 3R AR, bR AR By Dt
M H RSN ZRAIL 1Y) A B

e g e EA =4 OBBHERNL, PRI IR BB IEORERAL. @
ST SRARE, DA T v I 5 S T AR B BB R SR AE . @SS MRS RN
L= Rl 1 A 2% T X I (1457 3 26 77 A B SR AR I AU 2o THRTE IR -
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3
strug, , = Z Yons xln{ P”"”J
m=1 it Pm,t
(4-6)
2 Yl m,t Yl m,t Ym t
= 2 xIn| =2~/ | im=1,2,3
m=1 Yi,t Li,m,t m,t
A, PR AR LI IR PSR Y L P oy el AE AR

LR SF BN A=A MmO AR L

S ORI, WAL SR Ty TR % 1 ] Re st ma i i - R B 8o 4%
HIARE, A RNIBC . WK SERRFI AN . IR R . RS
B ETT . OMBCECH . MBCH G, 7] DIERH A SEIL IR, $Em
TERAEFAR, AR F B 2 i et AR AR A, T S EURT R A B A%, 3L
AR T LR AR R o A TR IS 15 L GDP 467 5 0 S H B
@MKo BEE SRR &, T L BE R AT AR B R E, Sl
U ML A5 A2 DARAL, AT B TR T L R FH ks 030, SR R B A 0 R
AT B A KPR RIS T i SR 7K P e Tl e A%, 3T st bRk
Pak LU AR AFLiit . SRR B SR, AT s AR IR 2R . S )
CERANE B AE 1), AT S50 7T L R R KRR T o AR 58 R P3N 1 o
AN H R AR . @SBRI A BT SMBEIRSINTT DA R Se it I H AR
AVE B IT, AT BT ch UM A 7 b A 2 1 R 77 20,
MR R ORI, VSRR B IA Y, IR AN X R PR R R 5
TUARA AT RE A = BERE s oAy« EXERT B 7 A R B TS G e
AUBRHE, B35 3 T A R R R 021331, ARHIE 78 R F 38 T 4 S B 40 B ) P 4
BRI @Y ER R . T 5 P A R R AR T AS, DAk 7 s e p) i
P A I LSRR o SR IO T AT o) T DA 280 o3 7 TG v X9 5l ke 1 vl AL
[F] IN H, T DB AR A58 Y5 Y34, ghah, S AL A3 T B S SO A T B 1,
T 3/ 368 Bl e R R DT R, 3E— 2D BT K0 P2 B AR 717 45 e OB HE T o
4.1.3 HHEKIE

2004-2021 I3 T L3 H L A RS T o [ R T Y, R A A
P RIR T P RIBE BRI SR =G T &, SR B H S 2 2 5 A0
7 M 2005-2022 4 (TLIRE G5 HaREL
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4.2 3 B T it F R B R E R AL
4.2.1 0B T st F F 2R Y AN ]S

AR E MM A (4-1) K56 1 I BOS IR T 3] FH R ) S AR R,
ZERNE (4-1) o KT L, LHWER RN RE0N-0.142, 1£ 1%H)7KT
WEAR, R B R R RCR g e, BMIE TR 1. A
M RECKF , T HIBOREEESK 1%, YLIRE 3R T R A 28R TR 0.142%.
PERAC RIS , SRERZKOT . SEBR S RIS BE 30T 55 8 R xa ik iy = 3t R P R 11
SOMRNIE, RIS T oA P RCR R BN e . A, B S GDP
SR, ST ORI St = R B

R 4-1 RO OGS T o R AR R B v ] A 45 R

R B e 75 F Hi X 75 Hh i X At X
-0.142%%* -0.112%%* -0.364%%* -0.448%**
I
HHE (-4.453) (-3.375) (-3.465) (-3.024)
0.110%** -0.003* -0.158%*
N7 £
WAL KT (2.926) (10.958) 0.190%(1.878) (1.452)
WA H -0.041 -0.375%*x* -0.228%** -0.122
GDP tLH (1.255) (-3.471) (4.490) (0.969)
_ ‘ 0.018* -0.025 -0.103 0.041
S e
SRIREEIM 5 (0.587) (-0.543) (-1.580) (0.622)
\ 0.052 0.085%* -0.069 -0.096
Ik B
IR (1.545) (2.075) (-0.538) (-0.883)
ARG & & & &
I 5] 3 & & & &
(ke 0.003(0.087) | -0.038(-0.333) | -0.157(-1.587) | -0.021(-0.270)
N 1105 323 510 272
R2 0.979 0.916 0.964 0.948
TE: ok, 0k, SR RIRORAE 10%, 5%, 1%7K°F BB EARL.

ARSCHE— SRV T A B0 T R R e SRR . b 2k
M DX 1) 72 S5 o I BSOS 5 R I R R b 3 T b R FH R 34 7 A A T
HA R £OH 5 T JRACE &S . BT, B
1%, ¥ 32005 FE « 750 I3 AL R0 DX A7 Lt R 28 23 0 R B 0.112%. 0.364%
0.448%. IX 5 X AT R KT 3T R R B ARG . I3 R VENIL IR &5 Kb
XAk, 3T R m AR AR A o /N X ZERE, IS 2 g R L X R A bk
J 7 ), LR VAR FH G 7 ) AR 3 [t A A5 D54 PR T 1 4 1 AR b
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e - Be BAE TR AL X o D3RRI IR B QP i IR IBIX, FE R R B AT AR
BED RN T R B FERrp s DR AR R IL S o M0 75 Ab I [X 28 57 A P AT R A
1%, S A 5 A PRI R, {85 R - AR A Ot Lk oMb A ORI 517 Mk A B,
S B T 3t R P R R S S R AR K
4.2.2 FUREFHHIERHLE

ASCHE— 25 R A PR 7 iR IR BF RN (3R 4-2) RIEoREE D
RUNL (R 4-3) 5 3 AT iU SO 38 T SR 0 R 22 5 S S B R 12
ROSLIIE FH B o

R 4-2 I O T R P AR S i AR 22 5 RN

WRPREA R A BF RN

AR 3y | NN
LG ST S 2] Ji (3] PRIAT
0.097%%* 0.078* 0.290%%* 0.356%%*
I
I (3.041) (2.497) (2.487) (2.223)
. 0.070%* -0.020 0.098 -0.215%
AT (1.863) (-0.443) (0.870) (-1.831)
AT H 0.039 -0.361%** 0.113%% -0.037
GDP L& (1.201) (-3.541) (1.990) (-0.277)
B i 0.067%* 0.005 (.27 4%k 0.059
S R %
ShREEHIM (2.132) (0.106) (-3.773) (0.653)
\ 0.0827%* 0.114%xx 0.419%** 0.088
Ik B
W R (2.434) (2.945) (2.953) (0.748)
AR & & = =
IEIFEES & & & &
BT 0.002 -0.050 0.057 -0.128
N (0.060) (-0.472) (0.515) (-1.491)
N 1105 323 510 272
R? 0.981 0.866 0.893 0.923

e ok, xR RIRIRIE 10%, 5%, 1%/KF EREHK.

R O BESCXF 45 T L b R P PR RS 22 5 AN RO R 46 SR AR 4-2 o, b i
OIS 7t o 4k 717 L R FH R RS 22 G RN TE 1%K°F R . Bk S, +
HO I ECREIEIN 1%, YLIE . 95m Fhe s SRt DX 3 i R FH 0 RS 22 35
BN 433 2T 0.097% 0.078% 0.290% 0.356%. EFIE TR 2. X R VLIS
BIEL I BOE AR, O8I T IBUON, T HAREE T 5 E0 ). AR HRA
EEMER. XFERYPABMGR 7420 T, 3m TAF R, 157K
1320 T HE AR, TEXRA RS, AL BE S 5 25 5 i JL B, Sk
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DU 5, M HESIEE R X AT K

DX 38l 22 S5 111 5 LD TR R 3 T = b o) R RIS 5 5ONE s i SR B e
AR R ALY . STt REER G, PrEXIEN K ST 7). B
Ay BORELRAE BRI W] DAL BRI B R, SR my R Rk, &5
BRI IEAMVE SO0 o T5rb s TR DX T 2 ) FH 2503 R 8 o R 2 35
RONE R AR L 5 5
4.2. 3 FARINEIZLRLH/E R HLE

A O T R (R BR8N (R 45 R W 4-3 B S
LBF RNV E I TT AR s, ARG 2D B8R0 3k T = R GRS M S 4 1% .88
FNEACE B A, ENIE T RBE 2.

R 4-3 BSOS T ) P AR S B AR RO

R E WA . FARHEP RN
241 7 Fa[2] 73 H3] 73E[4]
(0.133%%% 0.100%%* -0.285% 20.34] %%k
Il
HHIM (4.180) (2.875) (2.659) (3.369)
. 0.109%%* 0.040 0.165 0.077
WRfAT (2.915) (0.798) (1.603) (1.040)
AT H 0.008 -0.154 0.195%** 0.39] ***
GDP Lt (0.247) (-1.360) (3.756) (4.564)
B . -0.086%** -0.056 0.025 -0.035
S %
SBRHEIARES (-2.752) (-1.156) (0.379) (-0.612)
- -0.050 -0.031 -0.2887% -0.427%%%
X g By
BT R L (-1.483) (-0.712) (-2.213) (-5.750)
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