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F1h [l 77 2 i 70 2 HE I 04 £ 0 O B AGRAIE 22 4, b I B W B S d KA b R R i
T, 22 /NI TSN AT I AT T I R Q) B B R A R P R R
TE A B GRS O IR A, =l iR 7 B AR ORI I H |, i A 2 g F TR 00 05 0 By
Bro HZ 1980 4 [E K 4 T My gt SeAT H R AR S R A I

ARSCEFES AR MR, FE TR Al A SR O S X
R RIS TE . Jageit , 7E 1965—1980 4 [H] , [H 58 8 “ =2 il i " vh # A B 42 2052. 68 42T, 15 ] 48
2 [E AR BT 39. 01% , X =2k b XA Tolk Ak Rt iy Ak 7= A 3 22 52 e (J5 4G ,2014) o 25—  BF5E - =
B RN BT AR . SR BT TE 1980 AR SRR G, AR S BT A B AR
PGS BE A AE Y HUE K S 2k @ Te RN 4RI T L2 o B = SR IR s bk Y =8 ) 4y
A ARRT A o =2 i " BT e ik L TR B A R, M AR 2 U kR H Y, G Bk 5 7E 28 % B
V5 o T Ml DX B BB 22 Bl D Y B R N A R ), T SR M B AR SR, AR SO TR A B B
WAL A O B

(=) SRR ms

1. =2 e 5 10 3 R 01800

SR AR — , AR SCH HE (10) AR ST = Aol i #5098 i) Ja 01 A 013800

Y, = a, + Bitfinv, g5 + X'B + u, (10)

Hop AR 8 Y, 2 AN E AR 22 R X @ (0 & U7 R AR AR, A Sl i B X2 T 1985 4F 2
2005 4F- 4[] B TLAF 19 GDP Sk &, Jf @ i GDP #5508 4 30 GDP #4425 LL 2000 4F Sy JE 40 ) 52 B
o FEMBAR (Y inv, g) &N XS SRR WHREH, A LS % Fan & Zou(2021) Y fif
2, R 1985 47 =2 it X 4 B X e 38 Tl Aol 57 TS 2 N F AR« = i B A Y
I, R EE ELAUT Zf 8l — B = R@R RERE T Lk g, Tk
M Y RE S e =R B B, R 1985 AE KA RE S i = 2 IR I ) ) #5 BE B B O .
SRR NKE — b X AR A Al AT R M X, A AE M DR R Al
1985 A5 Tl Al 24> B R M H s, B R) o 0 &5 % i olle B g sl 95 8 o o5 — 5 T, FRAR
C SR A 1980 AEHE 28 AR A G TR, LV 0 A B OR 58 TR ) ok JLAE A RE A RLAE

@ ZLRM KR WTEETTOCLARE ARG AL TR AT CH S S AR 1 R X
@ BORK A (R EWGT T E SR E (FER) ) FIC1958—1965 45 A A R 28 55 44 8 WOkl 4 ) o
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1985 A H 4t AB AL 5 X BB 20 Al i 5 8 o =02 PB4 51 1 o LU 48 A T B Sk T 40 28 B A0 A% PR 1 B2
M o R AL Tl Aol 5% TG >k B AR R SR FTE 1985 4F Tl 3% A %ok (5 0, Kb 8 Tl
flk#55%) ), 4 XN R Aok A CR =Rkl AN E )

X e R P AR i, AR SCHR R 1 28 5% Mt BV 5 TG PR AR A S o AR 2R UE 5 T, AR ST 1964 4
PR AL OB B e R I e T R R AR B R A B R e R AN A) O R E
AR IRV 22 5 ) 28 T A 0 K T ) i TR ZR AR SR oz 4 1 % B DX D3 4F 1 7 RS, s ok B TR R
PP KRy 22 A1 00 & R BCHE o 783t B PR 28 05 T, S SOOI B8 i il 48 23 ST R B P X g 4k st B R AR
JIE AR 2 S ST Y 1980 47 [ 100 fi Ji B 19 4 20 o, 95 ot DR R 0 =k AT B ek A
CEUE RS W F R i ARCFN R kR AR B D G A Ok A i I D sk ot BRLAE B R G2 0T B (China
historical GIS,CHGIS) ,1980 /2 % M 445 3 H Baum-Snow et al. (2017) , u, J2iRZET, A LR Hfa
f bR IR .

BRSSO AR A W) 40 A B BGR AN AP BT (10) R A OLS [l AT 25 F7 7E
DA AR e T T, 3 Sl A I R 05 2 M35 T 8 e T TR T B A R U R R 2Ok Y S IR R
RS R 22, H— 1985 ARl BT e AR AR O T Aol Y o B A A =2 R R, RS
HoA T7 T F B, AR = R S PR BB A T, 1985 AR A lk 51 T o LU AR ARl AL R A2
SRR R R, S A SR BRI AR Al R A E B b T RE LA IR
TH L AEAS [ 3t D g AR A 17 D0 A I AN [R] , 38 A% 8 1 B8 i 08 25 . 7R 38t V& 748 B 5 D, A7 7E [R) I 52 i =
2L AT R 2 M 28 B R SR K F R AT LI PR B o g G b R oA A M R, R SR T R R
10532, B e 1 A T 5 AR o 2% L DS 1962 4R 8K i ) 1) de /MR B (Fan & Zou,2021) o T HAZ i
FEAH M A A PR B 5K AR AR SCHE b, T 1 B 22 4 75 o, R R 80 0 A TR AR X R
[ (S5 A B w150 I DT = W N | ol ey I 710 1 i /o L R 2 WA o Ol o /9 O £
VAL S TE 32 BT =2 1] 38 28, 45 B DXRED6E T 8RB ) ¢ B B 2 BE HIL B9 ( Banerjee et al.,2020) . 1962
% M EE S B Baum-Snow et al. (2017)

2. Hby DCRRAE S A = 2k i 1R 4R K A s

h ks 6 AR U A T =, BT 37 R HAR B R SR A ER 48 B ROR 19 5 e, AR SCHE
(10) A HEAG A M DR AR S i, 5 =i " R A s B, i O R BRI R

Y, = a, + Bitfinv, o35 X M, + Bytf_inv, g5 + BsM, + X'B + u, (11)

Horb Y, R HLIX 0 19 GDP & JE/KF-, A SCH] 2000 45 1 2005 47 18 55 b {40 3 1 X9 1< 30 ¢ g
RO M, Ko HLIX @ B ARAE R 3R, A SCLAT 3 i 78 3 A iy o B o A I /s X b T 4 300% , T 9
R R A T 37 R B B, T P s B S AR R R 0 DX b BRSO A A A 7 T A
RIMLRG A, UL RE S i IX 89 28 9 T 4 R0 OKF- o 78 H AR B85 S D7 8D, A SCR %6 R 4= i A2
JEARARMT R o MERERARAR b AR SCLA S SR BT R AR T by R OB T Ok sl A PN A= R ) R, G 2R SR
M =R R AR Z R W R R AR, X SR AR ] BE 32 B 2B B BT R 3 A T O 22 o
HARME e 3% & e A8 B2 Iy T, A SCiE FH 1949—1956 4R [ B TRl 7 (8 AF J B it 48 i (£ A
FIZEAE 2005 ) , Horp BEE TR ™ (B ok B b B B AR 32 SCTR b B+ 2 32 C0is ) SR A 4.
A SO 5% PRAE TR N 50 Sy by sl B 20 A B i AR 38 i, s ok BB R (2001) i Crp N A s -
AL o FRE S ARG R AL B, AR SCR T 1952 48 A JFURE ™ i A0 1952 AR P R S GDP
Fo A Sk 2o, JRURE ™ s g ok B O B Dol & 85 ge it 5okt o A 5 (10) X —3 .

TERLH S5 A 30 00 A SCIR R T S il i " St R SR R R A Ue e . 973 I F oKt 2

@ M T2 A7 1058 TN 37 R 2 e 2 1 s S
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L AT b A5 A H S IR A i 800 S R R 22 B (0 = K AL ( Marshall, 1961) , 7 SORE X X = 4>
07 o3 AT SEUEAS S o Herh 57 3 S s BE ok A 2000 AR A W Al A BEAT H OG
FHEK A 2002 45 [ B R Al B ok B Tl A Ml B T A M K P I S A
A5 (2012) fh 0 X B EAT L B W Uk o AR SO B R R SR T X ¢ S R R AL
B R A & )1 EE PR CHOR A PR BRI SN A B PE A A A B KA T (Fan
& Zou,2021) . ZEH AMRFRVESIHEILR 1,

* 1 T E RS

& A 1 TRl 2 & /ME & A ME A E
1985 4 52 ff GDP Log(1Z.70) 0.482 0.812 -1.785 3. 340 236
1990 4 52 fix GDP Log(12.75) 1.691 0. 868 -0.825 4. 467 270
1995 4 5 fr GDP Log(1Z70) 2.208 1. 035 -0.318 5.367 552
2000 4 52 fr GDP Log(12.75) 2.281 1. 050 -0. 645 4.819 693
2005 4 52 fx GDP Log(12.75) 2.483 1.061 -0.438 5.290 708
CEZ R ERTRE 0.0210 0. 0690 0 0. 706 732
BRI A LI RS 1.765 1.122 0. 00400 7. 940 734
’EEE 2T 0. 160 0. 367 0 1 751
K Log( %) 6. 596 0.918 2.197 8.343 613
7Y AR 1.677 1.295 0. 0120 5.974 741
B 1980 £ N B F B Log( T ) -3.193 1.269 -11.68 | -0.518 750
1964 4 I 1t & 10. 194 6. 889 2.986 40. 056 700
1964 £ A O % & Log( A/ FHANE) 4. 642 1.019 1.317 6.203 700
1985 & & F| $ & A 0.00100 | 0.0360 0 1 751
1990 4 % F| % & A 0. 0450 0.311 0 4 751
1995 4 £ Fl % & A 0. 459 1.833 0 25 751
2000 £ % | % & A 2. 148 7.380 0 87 751
2005 4 % Fl ¥ B A 4.024 34.231 0 887 751
#1962 4 £ B W B B ERiE S 0.779 0. 929 0 11. 046 734
REIH &AM Log(# AR ) 9.157 0.938 8.037 10. 434 751
REIMLFHME Log(#r A K ) 8. 642 0. 990 7. 544 9. 944 751
ER M AD Log( A) 13. 887 0.910 11. 035 15. 630 617
1952 F A YR W= & VIN 0. 0390 0.0210 | 0.00500 | 0.0690 751
1952 £ E W =B 5 GDP th 18 v /42 TE 5.102 2.720 0. 692 8.138 751

T SEUEEE R B

(=) =LA S0 A K01

B e AR SO (10) 30 5R FH B 5/ = e v (2SLS) 31« =2 #l i3 " 8 e 0 S IK 22 3% &
JE A S R B o . TR AR R A A 45 SR AR R 2. MR 2 2 45— B BEAO A 45 SR, R 2005
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ARG ARy = B B A B X R 1962 4R Bk B B i Al T F R K0 B3 O B, R =
LU SR R N AR AT 1962 AR BRI I DA s T HL AR B AG 4 25 SRR, Kleibergen-Paap tk Wald F
GEAHA (AR “ K-P Wald F”) Ik T It 5 16. 38 (Stock & Yogo,2005) , A] A7 75 55 T. 2 AR 5 KU , A
SCAE R SCRR AR A 36 v o B Xk 55 TR A i (R RURSORE 2 20 B o ARV 26 2 28 B BE R Al TH 41 745
i 25 5 F 4t PR DR R B A B AR BT BB A 1985 AE A 1990 AF GDP A7 35 A9 IE [0 R, {H
BE & AF 0 B9 HERS , 52 MRKON FE T 25 o FlH U I = 2 i IR0 450 8 X 2 O 19 00 K R S B RRURK 1 £
YR B IICR AN W i o v Al B8 A S DR AT LG T 2R 0 M X, = 2l IX T S B0 3 ARG, A R
TR T A I M X, B AR = A B B A I DAY DR 9 U L DX A o 2
K AAAEBE G 15, 9 5 M DX A8 BE A R 97 3l 7 23 U 1) 28 3R 40 B O i 10 e ik M IXC, HOdE M =2 IX
AR S 2000 o X — S5 R ER A T SR o A B — B BT o

%2 CZRERTRANEFEN K BE
-k (1) (2) (3) (4) (5)
Log( GDP) GDP1985 GDP1990 GDP1995 GDP2000 GDP2005
P, 31.382" 25.998 ™ 5.303 24. 865 22.910
SRERHRE
(14.221) (10.806) (11.798) (16.692) (18.314)
Centered R® 0. 0455 0. 261 0. 561 0. 194 0.211
F-WERHELE CZRERER
-0.00801 " -0.00841 " -0.00475 ™ -0.00359 " -0.00333
B1962 FE N EH
(0.00307) (0.00302) (0.00189) (0.00206) (0.00207)
BHEE # # # 4l # #
S, A 198 222 450 558 558
K-P Wald F 5.731 7.598 6. 692 4.546 3.986

VE AT B B 4G S bR R R
() b DXREAE XoF 453 % K T80 1) 52 i)
BRI S, BAR S SR B = R IX 2 B K 0 I K O AR S — R g A

AT ARE I X AR 2 R B R RR Z S5 A TR S H R R K AR U AR

SLETT SRR R X, Az S R AR B S A AT AR S B RS 4 T K T H AR

VA B %) B AN B 2 o AR SC AT 3 R R B R g s B SR R A o T 3 ROR KL L A AR TR

e R A ) e B R SRR, X (11) R A T B AR i 2SS [T, K 50 1R U R R B =R A

ST
L. Hi R
T\, T L R R E R T RCR I EWAEIR . A S o & HiIX 1949—1956 4E RE TRk

7 L 1) S5 KA R 359 (8 4 o 77 3 A R B (AR BAE 2406, 2005 ) o BR 7T 3 & e 2 B8 Ak, 7R SCIA SR

3 B0 SR AR B AR O i M DX T S R A B AR e RO D B0 O R R R X b B B SO Ak

L4 TJ7 H R R 2R G R B, AR M X8 28 0 T A AR KO IRV s 0 R SRR B s iE ik A T E

AHHR ) B ST AR SR AN A 1 22 5% K R DL (Acemoglu et al., 2001 ; 56 S8 F1RG 4 ,2019) o AL

K FH 375 PRAT: 8] 4% b X BN H B o Py sl B2 7 32 i AR #1722 1 (Nunn & Qian, 2011 ; Chen & Kung,

2016) , A\ IR 20 R M X 28 B BB . FESCUE BT b, A SC LA 2000 4F 1 2005 4F 45 B X S BR

GDP 1 g i B A8 i Fm e U i K I K , R P | B =il W 5 T AR B8 b

[ 48 BT
T3 (1)—(4) Gt T 3 S J R B o = 2 5™ 8 9 K 0 2 T A58 1 11 A L 38 TEL 3 1Y)
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i 2R 508 135 TE, BT 1T 3 e R B R 0 b DX, = R B N K I 2 5 K e
YER SN o 55 (5) B A (6) 51 & DA Js 50 T e 8 FE 1) 0L A 20 1 o7 373 00, ik T 245 2R 3 1 1y ol ke
FOORMMIX T4 32" 2l R 2 e i RIS RO . iy 38 TR AR U — B9 RSz, B AR T
T 3003 e ) M X, Ao A o0l JHE 2 T 1 S0 i R A T R

* 3 LEZE Dt - 2 i & i gl i A

(D (2) (3) (4) (5) (6)
GDP2000 | GDP2005 | GDP2000 | GDP2005 | GDP2000 | GDP2005

Log( GDP)

33.410° | 31.549
(17.134) | (15.900)

CZARARTREXxREIF LR AM

27.779* | 26.439*
(13.396) | (12.774)

CCRARREXRETHLEHM

12. 678" 4.680
(7.078) | (7.787)

CEZHBARTEExFREAM

I 558 558 558 558 469 469
Centered R’ 0.171 0.171 0.250 0.234 0.373 0.355
BHEE % %l 1% #] # # # 1% #]
K-P Wald F 4.429 4.382 4.701 4. 648 3.037 2.342

TE R IAT B 09 £ 0 28 1 A S B IR BRI, 5 S OR R AR R T T T MR TE 10% 5% (1% K B

2. HARBTIR

AR A R VA R AR =, AR B TS X A 43 B O B S i S W S, — 7 T, H AR B IRAE
B EAPRE, 2 Tl Ak 4 A, BE B2 T AP AR BT A A R L (H 55 — T3 T, AR A0 B URH 5T B E #Y A1
FKMEFE , FA 1 198 B IR 2 B AR T 1738 47 240K (Torvik 2002 ; Robinson et al.,2006) . 78 3CH] 1952
ARSI R 1952 4R R ™ & S GDP i & A ARSI B R . il 3R 4 s9AGTHE R ]
L BRES (3) 9 22 LI A6 T A B O IR A AR =S i il i R B GO X AR . X
Wi T JE 18 2 R TN B D 7 i SR TR B P 5 5 GDP LG T 09 48 bR ok BE B AR R E A R R, X
C R R Y RN 28 BT RO X AT W AR S e, T RE R PR AR E D IS K I £ T D7 TR RN
A HARTH o

* 4 EARBEMZRARREKARE N E N
(1) (2 (3) (4
Log( GDP) ) )
GDP2000 GDP2005 GDP2000 GDP2005
o E 596. 681 329. 623
SRERHRE xAHREFTE
(379.205) (448.072)
e 9.253"° 7.989
SHRERTHEXxREERFEELE GDP I {E
(5.601) (5.745)
] A 558 558 558 558
Centered R’ 0.508 0. 355 0. 347 0.295
BHEE 1 #] 7= 4# 1 #] # %l
K-P Wald F 2.771 2.692 2.671 2. 668
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(=) R PE A 5

Kk GDP 5}, A4 GDP o & i i 28 U5 & K V- R 48 br . AERRMBPERE 30, AR U =4k
A BT AE B N R RRAE e X X A GDP K 2w, AR &, A SR (1) =X b (19 B i B
A R LB N GDP X EE R L HAS Al i, 7244 GDP Bde gy A GDP ZJ5 A1t 4%
TRAR H 2 B A8 T 338503 00 v B0 M X, = 2R IR 38 9% A0 1 U308 b 2 17 w4 o

FEHTSCICIEZS R rf, FOAR 2SLS 565 — B B A Al 11 25 SR R T 5 AR 8 5 08 AR AR i 2 fe) 3 A
KA RENAZE R K-P Wald F AR T 55 T AR 5k 50 225K 1 i FHE, 38 W1 AT RE A7 7 59 T 5 AR & [a] @
B oxk 55 T 5L AR B[R] @0 H DL A A o S 2 R ok T A R B B R ALAR ¥ (limited information maximum
likelihood method , LIML) ( 77 i f1iX 4% ,2011) , fE K REZA T, LIML 1 2SLS S i 254 (A in 5 T 2
A R 55 T AR 5 (35, LIML (1 /NFEA PR T 23 0L T 2SLS, A SCR ) LIML J7 3k % (1) 2 5 37 A
5o X LB E [T ) T 2SS 4k 11455 LIML 5 2SLS (4l 125 R 3 A Wl W 22 5%, R R 59 T H AR
It [F] REXE AR SCAG 45 SR 52 a5

C SRR AR AR R ik ) R O s T T R 0 SR TR L U5 B A 2 5 e 4% W R ik Y
HERNER, — DB R BB, BEBAE T P0A F & 09 B R BT U, 78 1 1 BE R B ik
ARl R SR E ST H . B, B e R A RS BT BE S a1 R A A R Rk, TE
o fEEPEAS 30 i, AR SCHE# AR Bt R A 1965 AR N 47 it 0 57 Sk ke 43 T 0 4 DR RE BE U A S e, BT
XF(11) Al 2SS [m1H, 4518 ¥ e feafdt . O

(1) MLl o pr—— R R & T

FH E IR SR, AR B T A AT BRI A R T 3 IR K 2 T R, T AR M 4 R
M GRCRE R ER AT EEFH K . —J7 I, 7 Mk 48 %8 fe 3l b b &6 7 =48 4l #1553l 1 2 R
(Kline & Moretti, 2014 ;Fan & Zou,2021) , 55— J5 1 , {5 i1 8803 1 X A4 1 3 25 o L AL 35 A1
RIC WU R TR R (4084 ,2006) , —~ HIE AERAT  ERAEF @A &
AR RN R TE] it e 22 A5 RN AR A g R A E 28 B R MO R (Marshall , 1961) , BV 41 38 48 8 2&¢
1B, BB RE S R SR o AR o 55 3l TR R B DGR N AR A i =SB o xR R &
AT SEEAG 59

AR NER, BARIMT A0 (11) X i 9 e R A48 B B 4 A BLIX 55 3 ) i A i
T8 2SS [, Horb & B IX 57 3 0y A A i EHE >k B 2000 4R N H % 2 SO BCHE . AR5 K SPanel
A ARG TEEE R, =R AR T R R B A LI A T R B O S T 3 R R R
Ko SR BT IR M R B 22 B A AN T R B G X DA UL SR BT Re R gk D st
FE R X 157 TR .

HRIE BN = W OCHRT Al A P= AR T s, W SR = 2 i $ B AR A A Ok
5 00 A A Ml 9 A= 57 3 AR SO 5 42 32 A ER PR AR 22 AR 1 I AR Ry SRR AT Ml B2 5 R T
T L 33— 2500 A6 T S 300 s i b DX B B JE T b, 1 08, AR SORE 1985 AR Tl A olk BT A A7k
] 2002 AE A R IT4r FbRfE PR B 0 A X2 W W B 2 AT, LA
ZARTTHY 5L T FAE R =2 s #E 12 b X1 e KR W (E 5 LR, AR SOR A 2002 AR 480 7™ H R 4L
it 1SR T B S IR bl LB A I 0 R R % 2] ) e A s B, LA 2005 AR Tk Ak g TRP S B i
A5, B OP 115145 (Olley & Pakes,1996) , LAHE X 4532 * = 2R @ % 7 $8 9% e KAH M DXCRRAIE A2

@ RTRE A SRR Z R RS 00 MR S5 R . e H T, mT m AR R
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AR 17T S B0 AR B B = T A8 EL IR Oy 3 A R R it SR OLS [l A, O3 5 8 47 e [ 52 200
BEAh  RAE Fan & Zou(2021) fYMF5E, * = 2t 3™ B 0T A9 S ik 00 F B4 T ROE Ak, A SCHY
FEAR IR E N RE Ak o 3% SPanel Bl 25 5 a0, 3o 117 3 i Jie i A2 i oo A1 Py sl e B 5
Y i DX, = A8 T IR A T AR AT i 2 DA I T L SR T U R R Y DX A T AR N B
T B SIS A AT B TEP A T A 4R T RO, X — 8RR R A X
LIpE R

B e SR AT ) A AN o — AT T ARAT B EOR i AT o X LA ATl R&D 7 A
AR A &t R “ i) 42 R&D $EA” (Los & Verspagen,2000) , HJl :

IRD, = Y w,RD, (12)

HorIRD, FonArll i 3R Aok A HABAT L A H AR SN, RD, R A M X BR ATk i A H Al A7 Mk (9
R&D A o o AT, A0SR A7 ol By B8 A S5 4 5 S AL, SO0 A5 ol i £ 5 A 96 1 8% 17 B K ( Los,
2000 ; 3 SCIIAE 2011 ), 47 o [8] F) R AL JBE AT e a5 A 0™ HH 3 PP R A ol 4 T R AR e 9 A R
R

z a,ay

w, = (13)

Horbra, M ay 43 5 247 ¢ FATAE j ELEETH FE R B i b 3 kAT IOT R o

FEEARTHR AR SCLL 2002 4F 42 T8 R AT L 43 28 bR UE 8 2005 A Tl 4 Mk X
B 2 @ Al A 58 TF & B B AT R T, BRI (12) 205 A B XA ATl 32 B 4R SR
Ko HiF 5Panel C A THE5 B 0] A1, 76 T 5 %505 808 A AR R IR B E s i b IX., * = 2Rk %
FeRne W R HEAT M R AR R . ZE B TG ROCR B X A SR RR 2 A R
W51 B8 22 55 Bl J) AR 3R AR T SCIRAT ML (% TFP FIHE 2 (9 B0 R Sh it , 12 #F 4 2R 28 U5 T B, 328 1 5% 1) 42
VER R IARE K o 1T AR TR S AR R AT Ml 11 R AN R (R B, X 57 Bl T HE TR A7 H DG BR A

b Az 7 SR AR T T B N
%5 XA ZLERREBLEREF YW
(1) | (2) | (3)
Panel A :
FohER
12. 684
CZARBERTERAXREIHLFHE
(8.552)
) 29. 147"
CZARBERTHExFREAA
(12.804)
5.578
CZRBERTERF xREEFEEL GDP I
(4.481)
A 394 351 394
Centered R’ 0.214 0. 280 0.019

@©  ZJFLLR OLS Tk 2SLS Al 2 B B8 1962 4120 B 19 15 B9 7 iy T B AR d S 4 X )2 9, i AR 3 43 = 2R e 7 B 9 A8 o
AT R Yo
@ L4 2005 4 Tl Aol KO R AR S B 7R AR J2: R Sl 2000 45 5080 R oh i 7T 5 & B B B e e
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%5
(1) | (2) | (3)
Panel A :
%o &R
BHEE 4l % 4l 7 4l
K-P Wald F 3. 693 2.199 2. 663
Panel B TFP
CZHRHERATIERREAEXRELIH L 6.515"
TIHE x AT R B R (3.836)
CZRHERTTLHERAME x FKX 19.798 =
BAE x AT X B R # (5.430)
CERBERTAVERERAExERFE 2.716
5 GDP W {E x 4Tk X B & % (1.940)
W A 4693 4229 4693
Centered R? 0. 632 0. 625 0. 630
BHEE % 4l % 4l 4l
Panel C A B
115.036 ™"
CZHRAERHEXxREIBLTHE
(26.601)
o 177.012 ™
CZHREBREKxEFREAD
(26.768)
L 33.968
CZHRBERHRxFEEFEL GDP L {E
(7.034)
W, ] B 4231 3705 4231
Centered R’ 0. 121 -0.112 0.298
BT E # 4l % 4l % 4l
K-P Wald F 49. 663 32.323 35.537

TE AR RS AL BT I, BR T (10) 306 & B9 28 57 R 8Ly 11 2% A, Panel A S8 AT 45 5L 1X 2000 4 A 0 48 4, Panel B i iITA T
A 2 G ) A AL A BB AR A ST IR A Tl S = S I ST AT B IR R A I A R
FERFZ

N\ e HUR W

DA 3 S i DX M HE Bl DI R R v S T — AR A DX B 9 A R A (EL G
WRCR AT iR R A 50 o TR HE 2 BORRAS 5, AN [F) 31X 1% 28 T 3% 0 22 57 U0 B b DX RR A J2: 52 i) b i 4%
PABNER RN R . W50 LR R, R SO i i PSR A 18 3 IR BE B A R D] R X
fEXT AR BT ROCR BRI, A3 B LU 8598 20 —  WIR AR R R AN HORE IS Ml G AR KT 25
BN B BF TR R E R T A S T AR B AT R, A1 R B BT R AT 4R 5 v R M X BE
AR A R K-35 B v e i DX 3 R B B 5 5 ., AR B R X B IR B AR A b
fiiErare s ENiIE ARN N =Pl S ELt e S U RIE G T
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External Industrial Investment and Regional Coordinated Development .

Evidence from the Third-line Construction Regions

LIN Chen, CHEN Rongjie and XU Xiangyu
(School of Applied Economics, Renmin University of China)
Summary: In order to narrow the regional development gap, China has been vigorously implementing the coordinated
regional development strategy. The effect of policy has been proved to be Pulled among regions, this paper explores which
region can be pulled out of the “poverty trap” after receiving industrial investment theoretically and empirically.

In the first part of this paper, we construct a theoretical model to analyze the causes of “poverty trap” and how market
efficiency and natural resource endowment influence industrial investment, presenting three main hypotheses. Firstly, for
regions with low market efficiency, external investment is effective in the short term and has no long-term effect. Secondly,
industrial investment can pull poor regions out of “poverty trap” only if these regions are with certain market efficiency.
Finally, the effect of natural resource endowment on the effectiveness of external investment is ambiguous. Because natural
resources can promote economic growth directly on the one hand, they also reduce market efficiency through the resource
curse on the other hand.

In the second part of this paper, using the quasi-natural experiment of the Construction of Third Front, we empirically
explore the short-term and long-term effect on the external industrial investment in poor regions. With the two-stage least
square (2SLS) estimation, we find that the investment in China’s third-line regions has a significant effect on promoting the
short-term economic development of poor regions, while the long-term impact is not statistically significant.

Moreover, this paper explores the which regions that are more likely to achieve long-term growth after receiving
industrial investment. We find that the regions with higher degree of marketization or more prosperous regions in the history
could achieve long-term economic growth after receiving external industrial investment. The results remain robust after weak
instrumental variable test, replacement GDP data with per capital GDP, and consideration of the effect of initial natural
resource.

In the mechanism part, this paper empirically examines agglomeration economies in terms of three components: labor
agglomeration, input-output linkages and technology spillovers. We find that regions with high market efficiency are more
likely to promote labor inflows, productivity gains in input-related industries and technology spillovers between industries,
after receiving externd investment.

This paper makes two main contributions to the existing literature. Firstly, we use the Construction of Third Front as a
quasi-natural experiment, to find what kind of regions is more likely to escape from the “poverty trap” after receiving
external industrial investment. What we find can promote the efficiency of the regional balanced industrial policy in the
future. Secondly, this paper theoretically analyses the factors influencing the effectiveness of external investment, giving the
conditions for the application of “The Theory of the Big-Push”.

This paper offers the following policy implications. Firstly, In order to achieve the goal of coordinated regional
development more efficiently, regions with higher market efficiency should be selected among poor regions, and pull them
out of the “poverty trap” with industrial policies. Secondly, the other poor regions should be supported by the transfer
payment. Finally, it is necessary to deepen market-oriented reforms and improve the efficiency of market operations.
Improving the degree of marketization in poor regions, which can provide the premise and possibility for external investment
to effectively promote the long-term economic growth of poor regions.
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