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MESHST —0.0070 -0.004 9* 0.006 3 -0.055 6 —0.050 1%** -0.050 0

s E (0.004 2) (0.002 8) (0.004 4) (0.038 4) (0.024 9) (0.040 6)

‘ ingp gy —0.017 9F* -0.001 5 0.000 1 —0.162 1% —-0.011 4 -0.002 0

MR RALTL (0.006 1) (0.003 9) (0.005 5) (0.055 6) (0.035 1) (0.055 4)

FENT -0.003 8 0.001 5 0.005 4 -0.018 1 0.020 1 0.054 6

BA K (0.003 4) (0.002 4) (0.004 4) (0.031 0) (0.021 6) (0.044 3)
Ay [ 5 RN Yes Yes Yes Yes Yes Yes

R —0.0 047%%*  —0.060 6***  —(.080 3%** -0.136 3 0.551 2% —0.724 9***

. (0.0 341) (0.017 8) (0.020 3) (0.309 3) (0.160 9) (0.183 3)

R? 0.0 547 - 0.020 4 0.053 2 - 0.0194

F RS E L1 - 4215 1.09% - 4.0

Wald chi2 - 407.79% %% - - 393.65%** -
FEAE 11752 11752 11752 11752 11752 11752
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PRRREAL R PR AL

RN LN R4 OLS [#] 7 2 BEALZLCR. YA OLS
o 0.007 2%*  0.009 3***  (.007 9*** 0.053 5% 0.067 9*** 0.057 7%*
(0.003 2) (0.002 1) (0.003 0) (0.024 3) (0.015 5) (0.023 7)
JRpE —0.000 1 0.000 2** 0.000 2%** -0.000 9 0.001 6** 0.001 4**
N (0.000 2) (0.000 1) (0.000 1) (0.001 8) (0.000 7) (0.000 6)
- 0.000 9 0.002 1* 0.001 8 0.003 5 0.017 4* 0.0156
pavA =]
PERAARE (0.002 8) (0.001 2) (0.001 3) (0.021 3) (0.009 2) (0.010 6)
WS —0.002 9** —0.000 1 -0.001 0 —0.017 5%* -0.000 1 -0.007 6*
H (0.001 3) (0.000 9) (0.000 6) (0.009 6) (0.006 9) (0.004 2)
SORNERZE —0.000 1 -0.000 4 -0.000 2 -0.000 1 -0.004 8 —0.003 5
e IR L (0.001 7) (0.001 0) (0.001 0) (0.013 0) (0.007 7) (0.007 6)
. . -0.002 2 0.002 9 0.004 0* -0.022 4 0.0171 0.025 8
H, A M
?mﬁﬁﬁp (0.004 2) (0.002 6) (0.002 1) (0.031 8) (0.020 0) (0.016 0)
KPR N 0.002 6 0.002 4 0.001 2 0.024 1 0.0155 0.005 0
% T4 (0.004 6) (0.003 1) (0.003 4) (0.035 1) (0.023 4) (0.025 0)
FRERT 0.0059 -0.002 9 -0.003 3 0.044 2 -0.028 7 -0.031 0
5B (0.007 7) (0.0026) (0.003 8) (0.058 6) (0.031 1) (0.027 1)
p , 0.001 7*%*  0.0008** 0.000 9% 0.012 1%** 0.006 3** 0.006 8**
= Nl
PAFACIL AN (0.000 5) (0.0003) (0.000 5) (0.004 2) (0.002 5) (0.003 4)
g " —0.000 1 —0.0004 —0.000 6*** -0.002 1 -0.003 3 —0.005 3%**
FREGTR 40
(0.000 5) (0.0004) (0.000 2) (0.004 0) (0.002 7) (0.001 8)
L -0.000 03 —0.0009 —0.001 0** -0.000 8 —0.006 9* -0.007 5*
o (0.000 9) (0.0005) (0.000 5) (0.006 9) (0.004 1) (0.004 2)
X 0.000 7 —0.0003 -0.000 4 0.005 7 -0.001 7 -0.002 2
Iﬁl‘ AN
HATAHLEHHE (0.000 5) (0.0003) (0.000 4) (0.003 7) (0.002 0) (0.002 8)
A 0.001 2%* 0.0013 %% 0.001 2%* 0.011 6***  0.008 8*** 0.008 2*
ﬁ%ﬁé (0.000 6) (0.0003) (0.000 6) (0.004 3) (0.002 6) (0.004 9)
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Hh et = (0.000 3) (0.0002) (0.000 3) (0.002 2) (0.001 6) (0.003 0)
— O
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TSR —0.000 5 0.001 0 -0.000 1 -0.003 3 0.0126 0.004 0
(R E G (0.002 3) (0.001 4) (0.001 8) (0.0172) (0.0103) (0.014 5)
‘ 0.000 7 0.0019%* 0.001 3* 0.004 8 0.014 3% 0.009 6
S QZ\ N7
MEEZEGEACT (0.001 2) (0.000 8) (0.000 8) (0.008 9) (0.006 1) (0.006 7)
, -0.002 5 0.000 1 -0.000 3 -0.003 2 0.006 1 0.002 8
SR
AR )3 (0.004 3) (0.002 7) (0.005 2) (0.032 4) (0.020 4) (0.039 9)
: s —0.000 3 -0.000 2 -0.000 3 -0.001 4 -0.001 1 —0.002 4
M RERD (0.000 3) (0.000 2) (0.005 2) (0.001 9) (0.001 3) (0.002 1)
FHEEAMH ST 0.005 7% -0.001 8 —0.006 3** 0.043 4% -0.015 8 —0.050 8**
VY mlels (0.002 8) (0.001 8) (0.003 0) (0.021 2) (0.013 8) (0.023 7)
i wagp e —0.008 1¥%  —0.004 2% -0.004 6 —0.062 0** -0.028 6 -0.031 7
MR (0.004 0) (0.002 6) (0.003 4) (0.030 7) (0.0195) (0.0259)
! e o —0.000 4 0.000 2 -0.001 3 -0.002 0 0.002 6 0.008 8
RN BAKT (0.002 2) (0.001 6) (0.001 2) (0.017 1) (0.012 0) (0.008 4)
A7y [ 7 RN, Yes Yes Yes Yes Yes Yes
BT —0.024 9 —0.0 209* -0.014 5 0.200 6 —0.153 9% —0.103 1
* (0.022 4) (0.0 118) (0.013 3) (0.170 8) (0.089 3) (0.104 9)
R? 0.0178 - 0.007 7 0.017 8 - 0.007 3
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Ap
A 5L A A% H R 4 A 5L A A% H R 4
0.022 6*** 0.182 8% 0.005 5* 0.033 9
3 %H—»
FRRE (0.004 9) (0.044 8) (0.003 3) (0.024 7)
e 0.000 3 0.003 8 -0.000 1 -0.000 8
R (0.000 4) (0.003 2) (0.000 2) (0.001 8)
N 0.002 5 0.038 8 0.000 9 0.004 1
57, e 25 FH BE
PEZAER (0.004 3) (0.038 6) (0.002 8) (0.021 3)
. 0.002 3 0.016 3 -0.002 9 —-0.017 6**
ES A
W ARR L (0.001 9) (0.017 5) (0.001 3) (0.009 7)
- -~ -0.000 6 -0.008 0 0.000 1 0.000 5
AT E VIR (0.002 5) (0.023 4) (0.001 7) (0.012 9)
. 0.014 8% 0.138 1% -0.002 2 -0.023 0
= R e A
RE AT (0.006 3) (0.057 6) (0.004 2) (0.031 8)
BN 0.020 2% 0.186 4%%** 0.002 7 0.0254
Ry (0.0070) (0.0634) (0.004 6) (0.035 1)
o N -0.005 9 -0.078 8 0.005 6 0.042 2
E =N S >
A AN T (0.011 7) (0.106 0) (0.007 7) (0.058 6)
X -0.000 1 -0.002 3 0.001 7% 0.012 3%
Ni=| [‘[
AL AR (0.000 8) (0.007 5) (0.000 5) (0.004 1)
. 0.0000 2 0.000 3 -0.000 1 -0.002 2
ARG (0.000 7) (0.007 2) (0.000 5) (0.003 9)
o -0.002 5* -0.0199 -0.000 1 -0.000 9
(ﬁ
AALBA (0.001 4) (0.012 4) (0.000 9) (0.006 9)
X -0.000 02 -0.003 0 0.000 6 0.005 6
A
FAALE A (0.000 7) (0.006 6) (0.0005) (0.003 7)
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R A AL 52 (0.000 8) (0.007 7) (0.000 6) (0.004 3)
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ST (1.52x10°%) (1.38x107°) (1.00x10°%) (7.62x10°°)
e 0.006 1* 0.049 5 -0.000 6 -0.004 4
FEEZZIBT B (0.003 4) (0.031 0) (0.002 3) (0.017 1)
. —0.004 3%* —0.037 0** 0.000 7 0.004 9
5 QX‘)'C 7.
RGP (0.001 8) (0.0 160) (0.0 012) (0.008 8)
. 0.0 096 0.0 800 -0.0 025 -0.003 1
SRS
IR (0.006 5) (0.0 587) (0.004 3) (0.032 5)
\ s 0.000 4 0.002 8 -0.003 -0.001 4
FERERD (0.000 4) (0.003 5) (0.000 3) (0.001 9)
. -0.007 4* -0.059 3 0.005 6%* 0.042 8%
RS 55 LA™ i H (0.042) (0.038 3) (0.002 8) (0.021 2)
—0.017 6%** —0.160 0*** —0.007 9** —0.060 7**
S 1A ==
FIEZRACTL (0.006 1) (0.055 5) (0.004 0) (0.030 7)
e -0.003 7 -0.018 7 -0.000 3 -0.001 4
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MEAIIBEAAT (0.003 4) (0.030 9) (0.002 3) (0.0171)
Ay [ 58 RN Yes Yes Yes Yes
BT —-0.001 5 -0.1109 0.027 4 0.2192
(0.033 9) (0.308 6) (0.022 4) (0.170 7)
R? 0.057 4 0.0555 0.017 4 0.017 3
F R E 1.12%%x 1.09%#* 1.1 %% 1.09%%x*
FEARE 11752 11752 11752 11752
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The impact of property right stability on the marketization of agricultural
land transaction: Empirical analysis based on CRHPS data

TIAN Yuan', GAO Yanlei *, MA Guifang 3

(1. School of Finance, Anhui University of Finance and Economics, Bengbu 233030, China;
2. Institute of Agricultural Economics and Development, Chinese Academy of
Agricultural Sciences, Beijing100081, China;
3. School of Economics and Management, Northeast Agricultural University, Harbin150006, China)

Abstract: Based on the CRHPS panel data from 2015 to 2017, this paper discusses the impact of household
land transaction on the stability of China’s rural land market. The study finds that, firstly, the stability of
property rights significantly promotes the marketization of agricultural land transaction, and gradually
weakens the trading characteristics of acquaintance relationship, and promotes the marketization of
acquaintance transaction. Secondly, the mechanism analysis shows that the property right stability promotes
the marketization of agricultural land transaction mainly by expanding the scope of land transaction and
enhancing the value of land use. Thirdly, the stability of property rights has a significant promoting effect on
the allocation of land factors, which promotes the transfer of land from inefficient operators to efficient
operators, and stimulates the efficiency of land factor redistribution. Fourthly, in villages with low social
pension security level and few non-agricultural employment opportunities, the positive effect of property
right stability on the marketization of agricultural land transaction is not significant. Research inspirations
include building a guiding system for land transfer price growth to enhance the ability of the land transfer
market to develop independently, setting up a farmland transfer trading platform to integrate online and
offline and to expand the scope of farmland transactions, and perfecting the adjusting mechanism of basic
pensions for rural residents and the incentive mechanism for farmers to participate in insurance, and to
increase the training and guidance, subsidy support and project funding for non-agricultural employment
farmers.

Key Words: stability of property rights; marketization of farmland transaction; farmland transfer
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