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BATH —FrKms, UX KB LR P AR FNBRERA G, N ERAN TR EALE
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TETRAASBARTHFERL, X R A REREANENT IO REE RE & BRY W,

ERXRHNBEN A XM G AR ER"WBEROTH., ZERRALZH LM
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A% Ho 2 B0 T AR, 3 2 1R8O By A E e 3 B A b, KT SE I R R B b AL B B A
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EWERZARBFFRL LS ZHE)(E L H)TH2013)1205 B)E KRB H“w ~#h &
WEARBAHEEELA, FHETEANAEER. RE 01T £E R AL B2
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BB ALA  C AL HA AR R EAVNEFAZEAEED, CAT A RHEKE
HERNBEFHBEENES, —FTH . BT R EAANERAT RS EAHE, BIKT
DA L TR B — . BT T LA MARR I E AR KL T Akt
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WU R HEATHRMA RSV FEMNA AL MALAEFNRITER
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ARBES GOV ARFAS T ELRENFTERL ATRT T HELES LK
FEmAESE, WA ZHRELCHEAXTFENEZERE 2L ARHBER., KAXX
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AN E SRR R E £ 40k I I CE R BOR M E TR R A 4 e B TT R i &
P B8R (DR O#ATHFIT. HALERDEX 1T,

F1 WHRARDNAMBFRR SN ELHE TSR M EEDHER

Bl Tk 3 Bk 5Tk
(D (2) (3) 4
treat X post 0.1243" 0.1071** 0.0833** 0.0653"**
(0.0395) (0.0267) (0.0191) (0.0164)
&= SRR E 0.0241 —0.0057
(0.0248) (0.0074)
A 0.4077+ 0.0194**
(0.0138) (0.0057)
HFhEERE —0.0881" —0.1435"
(0.0340) (0.0191)
A g h 1.7436% 0.4154"
(0.0433) (0.0279)
A AE 4 B 0.0175* 0.0005
(0.0019) (0.0007)
g R 1.3645" 0.5085*
(0.3559) (0.2581)
AR —1.0434% —1.1185%
€0.4172) (0.2555)
W E %R —0.0254 0.7520%*
(0.2051) (0.1176)
7ol 2 A —0.0478 —0.4785
(0.4018) (0.3782)
& BN 76962 0.6215 0.4001+* 6.7724%
(0.0028) (1.5803) (0.0014) (1.4968)
A b B 5 8% R = #l 7 # 4l #
e AR g 5 # # 4l 4l
HARE 534 442 534 442 534 442 534 442
R? 0.8466 0.8700 0.6539 0.6618
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B U345 RAESE T AR SCHy T A3 T 3 R AL, 2 3 B 3 B T KK s BOR
F A BANERRK TR IR R TRI AR EFNRA. UE @ (DA HE
A G A R B A B R R A B RO A R OE L B R XA ok R A
W STk LB 3 A W ST R B9 vl Al 10,71 0070 6,530,

(2) RiEkar®

AXRATREZPHATER RGN A XERAXH LSRR REBLR AU T ILA
AR (DHMREZLpEANREUERR. GFFTLR EHARN . ZRARE;
(DEHHERTE; OHBREFHEBRE; (OERREEE G F ot 7 # % T

(=) 7 2 #7

ANTRELEHALANNFEAE S A REN AL RMG L, £
JEE| 2012—2016 F E 2“8 B 7 AWK R & 12 W T o B3, B b, A TR 4 kBT G4l
WHEHNASELHR TS by RERM T, — 7@ &R A
4 b BT A5 BB BT DL R B B B R A b B9 R B B B AR BT mR L BT AR AL B IR STk DL R
MR T IR B —F B AR AE 0 E AR A B, 5 2338 B TR
Pl oy g B STk DA R K B Wy S stk PR A B R ARARTHEE,
#ERILE 2,

R2 WHEMRBAMEIF RIS BUR Xl & B F B o3k B R

B W T Ak 34 B 0T AR
i # B P 4% B A fl A I # B P 4% A At B
D (2 (3) 4) (6] (6)
treat X post 0.1728" 0.1527* 0.0488 0.0526* 0.0366" 0.0180**
(0.0454) (0.0740) (0.0354) (0.0148) (0.0086) (0.0058)
Sl Ed R E 1% # 1 | 12 1% # 1% 1% #
EREHLE 1 # % 1% 1 # ¥ 12 #
Al B R AR 1% 15 1% # 1% #l ¥ # 12 |
4 B R = # 1 ¥ # = ¥ # =
HAE 534 442 534 442 534 442 534 442 534 442 534 442
R? 0.7723 0.6283 0.7753 0.6387 0.5434 0.5146

MNERFLHEY REABRKARETFARARKEEZERAT AL REN G T E
AT R XA ERER BT REREAIHBA TR R A G EFRERTHBE S
T, BALMHNAIHKTRE LN EZFRARFTEF EARANE.ELRKH
EANTREN G RABAMU TR AL B LA OB UTRFTEE. B, K

O AAEBBAERLHEL.
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XKELADNMBARRARA T AR AR K Z DA WAL EFEETAHNRT R ER

HH A0 518 BB M 4R O
EANE S AN

(—) B F F MM

AT B I o AT R 0 B9 A BT AN N BOR AN T A ke B X W AR O R
RTRD THRFT T AR B BAE P 09 A0 U N7 4 db 3% BB #h T By K
ERE RUERARIABET AR ABRES LY ERAEL 3. NEAEZRFTUE
HoORBREAME T LR R BHET SR FAELER W THE, A, AXE
LA db SE BT R T AR R R AR B i R R TR A B R IR RO BT R R
BRENSYEHEZH AL ROHBECHERTERE N A, XUAMARA M
BIFR R AR T A AR E N, LR D RN AT, LI L4
TREERFA.

R 3 BRI AO L Al 2 3 Y R 2D

BRF Ab T 22 =]
¢! (2)
treat X post —0.0464"" —0.0807 "
(0.0139) (0.0435)
Al 3% 4 KB = 4 # 4
LHEHLE 15 £ 4
4 3 B MO 12 £
A B R # 4 =4
HARE 534 442 534 442
R? 0.5041 0.8264

(Z) %KM b E

KXNBEANFT BHATRIE, —R5 bV EHTAMEL. KR ILFEEADKHE
RERD s 22T by &2 HE R TRFHEMN SRR EN,
A ERAREAREF N AREE N EFEER B REAN MR ER Inih £ - Z &
RERRF"2AENSLEERAEZFELEFEZERTRNRERE, R AXLEX
REFEGERBERTF/(EFEERFE BEANTEFEERERZTFOENRTE
WA EREr. 2T LR = AN 2 A2 E TR R B RA KRS HE T LRA
PR A B R AR R, AR Rk AL

O EEamLHEN,
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F4 CUVEERFHREILEHHAMNRE
EFEGE AE M FBE M BB i
(D (2 (3 ) 5

treat X post 0.1339* —0.0364% 0.1393* —0.0178* 0.1673"*"

(0.0474) (0.0168) (0.0174) (0.0081) (0.0073)
Sy EHEE 42 4 15 £ 4 15 =4
EREHEE =4 =4 =4 =4 = 4
Al B R # 4 # 4| &4 # 4| =4
44 B BB =4 #= 4| 4 =4 =4
HARE 534 442 534 442 534 442 534 442 534379
Adj. R? 0.4353 0.1934 0.3122 0.0959 0.3012

MEPERTUES RERKA T TR X ABRARRL LG EERZF AR
Mg T AL BTN EFZE R BT oA F A BT8R A
REFEFECHEBEAN-—FH RN, IUAERKLER . SV REFEMRET R,
WAREREA BT A RXABIEFET UM R FRGD VR FH BTN . RE T
A M B A R RR L BT SR T T A b B9 BT .

(Z) BERXRBERE ., X ZRIRARIE S

FRWTEERANBFAT ALY R EA T BRET A, JOFT 7898
DE/RSYE R EHEIATRE MHRES LR FLEHE G 7 E N LIERR LR
WA RN A EEET BTN ATIFN LR TN BER N AXHF - FRET
AEREFETHEHNY M.

H % A% (2015) W 7 E fn ot IF (2024) , A XA AL K E R Ak 8y L%
N VLB ] 36 AR . 35 ] AR PR R R N A i AR A ik, 32 ] A R B 8 LP % (Levinsohn and
Petrin, 2003) & it 4 1 8y 2 FE & 4 7= R (Total Factor Productivity, TFP) ., 3 £ b 3 #
+ ,# 1% Baqgaee and Farhi(2020) &y #F % A2 28 , £k 5 7= o % M, DLk R I 8 A b B R K Jm
o EHZERLEK S, £5F (D (7 & T Ak TEP LB A An & 85 2w, 7T LA H
FHEENIEXHE DN TFP Fr & A o 53445 5 3£ 7+

£S5 xbdol H At 75 E B R 0

TFP AR A R % B A H & ) # S W il 3

@) (2) 3 €] (5 (6)

treat X post 0.0734"" 0.0121" 0.0776" 0.2080" —0.1237 0.0442
(0.0186) (0.0021) (0.0163) (0.0995) (0.0770) (0.1534)

o b 2 ) R & = #| 1 % 4 = #| % 4l = 4

EEREE =4 1% 4 15 4 = 41 15 4 =4l
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(Z5)
TFP A e % IS ek S 1 4
¢! ¢ (3) 4) (€] (6)

o S B R ¥ # 12 15 1% # 1% 1%
i B R 1% # 12 12 32 # 1 % #l
HAE 534 442 534 442 534 442 534 442 534 442 534 442
R? 0.7908 0.5161 0.8585 0.5242 0.5288 0.1914

HRRLEREFELTNNRR AXLBRETAERRBREMRIAZ AL S HA
fERIFH—F M.

ERFERES W ITE Lo — D N T AFZEHENEREME TN, L2 F
FEZFWERAFNL. T THHRN AXBLAY 2 FPFHBRITAEHRITHE, X5 %
DFINEREFR  FHHUANWRBEANE, A IV WEZUATLEE. XUAKELE
HEM L REMA G Ak mE2ERTNE R T S yF N, AR
FHERMERAABE N, BRI TS VERRR, WA B PR AR AR K
TRAEH, k5 FWALERET . CLEFEFALERA L L RBREA/RRK. &
AT VR IETR E 2 i, 4 Mrdazovd et al.(2021) 8 7 3,35 i CREMR # #
HTHH AV EFr A ERAETEN FRBTINER 2 RS, A Ea £, 7
M HEE T Y BRERN (T DS TINRABREFEART DO UNBE TSR
BELSRENRE., AR . AX2HTERAEA SN BABRKMEL 4 AR RERE
B REGRERNEKG6, UAEANG HER, THAEZEEF I N 0.9098, 1 & th B & F
BLH 0.0140, 77 37 L BR 7= £ By N B E R R A E ST 6y 62.7413 £, 99 48 b T &t R
S RAEFHRENALAE N R TR EEERLE., ARk 6TUEH, it B E
UXRNRBU BEENRFENRRERAL CERERRARBALARAKLEKE,
WBEAMFRERLENE TR, R ERE N 34.8383% , X 1 & . 4 B 4 09 ¥ IR 44 B
REFLHAR L. EEZAEMEA. TUFH HERZARTFLRAHEHL
BRI TR REREREEADENRAER.

®6 PWHEMRBAMEIF RIS BUKH 5 IR B E ot 8

W R Mk BLE L W 4 B R R EARE
B 4L, Bk AT 0.9435 0.0130 72.6615
3.6422%
MEAL.KER 0.9265 0.0123 75.4080
SEA L, REN 0.9388 0.0111 84.5993
—34.8383%
SEA L KER 0.9098 0.0140 62.7413

O WAMBEBEFREREFTFF N SLEZHIAGLGA Al ZEE N AT REERFAE.
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HRAFIZLRENBRA "X —JmELL 8 WA LT, 7 —F @, &3 HHEKE
BN R A A RS XX T EES LSRR K5 F (). (6)F]
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BAMBTRARARKA UL EHENE N . MEZERARZHEATLLEFEZE b
WEE XELVEEwEFLZEERELRREENAN. FRTFRFRFZOTALAEN
Hm el I GBA A AE fLE

NLB R BT

F— RELLHHERTINER., A SR RERKARBETRAKX AR, 2
B AL HATFNERFEENEESCV AR EMRENELRAT, AN L@
SHMILE A THAR BT RGNS LS TELRREHB . AL R OTREE, #
HAVEAEGRELE. FZ RO BRA L TH.ELTHAR. RERIAHE
FRRAEBRKRBD TBIFNA ST HL, BT &I 3K AT 8 BOF AN IE DR #3047 .
ATH IR —REEVBF T HRBEA RO AV EET R LT AE
FREEFREREEER. B, LmBEdB A EE, ARAEN AT
HE LA ER AL Eh ey FE, FZ . FEL LR FEMA b, R LF
B “UNHFF"ERYE FHLLRFENAE, FA T Loy RER. MAMIBMA M
BAARABRRBAFEX AL RET DU RFEHER AT LAR, AT #—
FRME R ENBHFHREANMFE LN TR, 54 K& AR &%
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ENHRAEFA RO FRERE, MEARKA BT A RAAKE R . LYWL EFTEF
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The Impact of Inefficient Land Redevelopment Policy on
Tax Revenue per Unit Land and Resource Allocation

Efficiency

WANG Chong
(Shanghai University of Finance and Economics)
YANG Zhiwei”
(Yancheng Institute of Technology)
DI Jie

(Shanghai University of Finance and Economics)

Abstract: This study investigates how institutional measures correct land price distortions under the
“land-for-investment” model. Leveraging the 2014 Inefficient Land Redevelopment Pilot Policy, we dem-

onstrate its dual impact on tax revenue per unit land and resource allocation efficiency: First, the policy
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effectively curbs local governments’ land subsidies, eliminates corporate land hoarding and investment
distortions, and enhances firms’ tax contributions. Second, the policy normalizes business operations,
enhancing factor agglomeration and total factor productivity. Third, the cost markup distribution
analysis reveals a 34.84 % decline in resource misallocation among tax-adjusted firms in treatment cities,
confirming significant market efficiency gains.

Keywords: inefficient land redevelopment policy; tax contribution per unit land; resource allocation

efficiency
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