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L BB 73 - M52y v, Bl 91 65 9 R LB 3 B AR A A 4 5 Ml (Deng 45, 2015) o 53X — 45 SR UE W] 38

ATTAEARE A0 18 788 73 I SR P )RR AR B 16 07 v A B o

F 2 HIBRAFME
QDL Xiva: 1%l () (3) B AR (DR e B
LT & -0.329"7(0.097) 0.063(0.06) 0.40177(0.051) 2.523(0.812)
STt 0.01877(0.002) 0.025"(0.001)
H T AR 0.158™7(0.031) -0.108"(0.015)
HPRAE YES YES YES YES
T [ R R YES YES YES YES
A P [ 5 U YES YES YES YES
N 154 958 80819 142271 127 878
adj. R’ 0.305 0.495 0.289 0.428

4 B (U)X R SRR A o T 2R ) £ RE B, 910 (2) 22501 (4) %oF 1o ) A 3 et o (R (B RGE FAS2) Hh LAY R A 52 T M
JIrA 0105 3R FH B4 S i SR SRR A BUbR v 24 (city-cluster robust standard error). ™ " FI 3 0 1%.5% F1 10% (1) 8 F MK, F#
il

22501 H12) i & T FRAT IR KO A T A = HARRAE X b B AN (8 52 e, B 228 5 M B ) 1%
)T 6 BE VLA B st e 4 o A, DA o] 1 65 S m ] LA M S B A A B LAY e A S PG
R R AT Mg v, TR AR R b e 1 B AFDO AR, X AT RE S T AN A S BB Ik T
A DXGER AT, AT AR R T A b T AR D AE S (3) FNE (4) v, FRATT o K 1 () KT S 5 3 R e T AR
YRR Bl RS 1, W DL B, Bl BE 7 & R HUAR 1 455 28 e, X BT 38 W il B oF- 5 T 1] T 0
SEAR G A AR T | DX A, B A b B A T AT s A 4R TS B AT SRR A S T

() RGET- B 104 W b S8 B o 3ok B DG 3 1 a5 2 8 381 R i J2 T, 01 FH 9 g s %) 3 T T Al
BERY, XA SO — RIS AR TR 50 . AR R H1 o7, IR AR 62 5 L i 5 09 4y
I Y 5 G T SRR A R Y o b T A M s % B, A XA ARG 0, FE AR AR rh X
I ARIAL(2) RELB, 035 M IE . 3 3 ey Tt AR (2) UG THE5 SR, B B AR 1 oy L T
TG ST 5 I 1 A R X6 23 (B (1) =311 (3)) | i B BRAE B 2Z LL (B (4) =31 (6) ) il (i B il A8 T AR Z L
FN()—=FN(9)) o AiTHE5 R W3 1 SR T AR FE i HL, e A [ AR AU 35 vy, FRATT OG0 19 R 0028
HE recession AN 0 E M IE, IF H XS0 AR BE AL 1 S AN AU (freq) FIAH X 1% 38 4 (vol_share) B,
Ml 22 5000 2 PEIKOEFE 1% 2247, 36 o il g7 5 WG A7 Dy s 200 < 36 J) 7 ke . W B
B, )2 m LAY al S & W M H e 22 (y = O)FEAE “BUAR AR T (truncated) B 1 1,
BT RIE R B T2 SRR — 200, TR Honoré(1992) 2 Hi i —Fh 2 280 fl i1 i, X Fh ik
545 FR AT RE 7 T A [ 2 RN T Al T Tobir BERY, HAR 145 R4k 45762 3 19511(3) .51 (6) 151 (9)
i, [T A5 5 52k T OLS SRS Al 1145 R 404500, iX o 1 N 45 R py R filt 1 o 45 ) 22 5 7
1T, k1T N 343 (pop_growth) Y8 N2 B AV Rl 051 5 W Jln 7y < 396 ] SO ™ 77 30 T R Al 142 s A 152 7K
Y-(log_road) % # figt B AR 7 ELAG 1E [/] 520

© FATHEAAZ BB XA S .
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®3I BMRFEWBERE

R REAL LGFV X5 (fireq) LGFV WAE%i 5 He(vol_share) LGFV WAZ ALY He(area_share)
(1)OLS (2)OLS | (3)Tobit | (4)OLS (5)0LS | (6)Tobit | (7)OLS (8)OLS | (9)Tobit
0.012™ 0.022™ 0.323™ 0.011"" 0.016™ 0.098" 0.007" 0.011°" 0.047"
recession
(0.004) (0.007) (0.092) (0.004) (0.005) (0.040) (0.004) (0.005) (0.024)
0.0009 0.00827 0.0002 0.00190 0.0003 0.00164
fditogdp
(0.0006) | (0.005) (0.0002) | (0.001) (0.0002) | (0.001)
-0.023 0.276 -0.0122 | —0.0640 -0.0156 | —0.0617
lag_fixtogdp
(0.022) (0.395) (0.011) (0.069) (0.011) (0.055)
-0.011 —0.064 -0.007 0.027 -0.024 -0.103
log_inc
(0.018) (0.447) (0.019) (0.180) (0.018) (0.145)
-0.023 —0.047 -0.011" -0.098" -0.014" -0.098"
pop_growth
(0.014) (0.156) (0.006) (0.040) (0.007) (0.048)
0.105 1.269 0.053 0.792 0.074 0.660
third_industry
(0.089) (1.143) (0.072) (0.658) (0.069) (0.411)
0.005 0.303 0.033" 0.147" 0.025" 0.111"
log road
(0.016) (0.310) (0.014) (0.070) (0.011) (0.052)
0.027 0.060 0.013™ —0.147 0.015™ 0.065
Constant
(0.003) (0.230) (0.002) (0.187) (0.002) (0.184)
N 2389 2184 2184 2389 2184 2184 2389 2184 2184
adj. R* 0.063 0.079 0.021 0.031 0.019 0.033
IR [ R AU YES YES YES YES YES YES YES YES YES
i [A] A A YES YES YES YES YES YES YES YES YES
B i A7 YES YES YES YES YES YES YES YES YES

T 51(3) . 51(6) FiF (9) R FHRY S Honoré(1992) YHES EUE RN AR Ty ik, HAYR FAISE OLS it

T, FATT A 3k T A A 0 O A

BURRAE 25 5 T ) B #8125 (Cross-sectional

Variation) R RIS B3 H2 A H3 BEATAG 0 o FATTi i 15 B (3) %o BE B 3E H2 HE4T SEHIEAS:
5, e B G0 1 S JE PUVAE 1 recession 5 b 7 BURS TR P9 W B Tl de ficit (4 32 T 50 2 508, M h
T REGRATAE ST AR FATTAE [0 U5 AR 82— B i IR T de ficit, o 4 4 51 (1) =31 (3) 4 1 1]
EAERY (3) YA T 4521, 6 AT 3 A se el b, A 2 kit R B (B 1E 5% K- B2
N IE, X R P 37 T 3 00 < PR R IR AR IR BE = | WV B8 g AR 8 3 A 1) T e

Rl GT 1 15 [A] e AR A5 RSO, BEAR b 38 T B Rk H2.

x4 MBELEFADNERETEMMEEHE

Bl R AE freq vol_share area_share freq vol_share area_share
(1)oLs (2)oLS (3)0LS (4)OLS (5)0LS (6)OLS
recessionxdeficit, , —-0.002 0.006” 0.005™
(0.004) (0.003) (0.002)
recessionxage55 0.016° 0.010 0.019™
(0.009) (0.007) (0.007)
recessionxageS9 —0.013 —0.004 —0.015
(0.012) (0.018) (0.011)

© ZHFH MK RECH 0.0164.

¢ 12 o



K OBE R SHTEE SRS BT EESD SRR et

g4 MBEHD. B SmMET et

Bl AE freq vol_share area_share freq vol_share area_share
(1)OLS (2)OLS (3)oLs (4)oLS (5)0LS (6)OLS
deficit, , —-0.013™" -0.003 -0.005"
(0.004) (0.003) (0.003)
ageS5 -0.013" —0.007" ~0.008"
(0.006) (0.004) (0.005)
age59 —0.005 -0.018" —0.013
(0.014) (0.010) (0.012)
N 2289 2289 2289 2295 2295 2295
adj. R 0.165 0.059 0.074 0.163 0.062 0.076
W Ao 270 270 270 270 270 270
WTRE YES YES YES YES YES YES
ST TR A YES YES YES YES YES YES
P ] i 5 47 YES YES YES YES YES YES

: K3 (1)—31(6)R 1 OLS Jrikfhit.

(WU B TS HLS Rl 581 5 0 3t A S PE  55 W BR T ) A0, i BURE B 53 43 T3
AL AT BEXT Fl 95 F- 15 W M 9 F YR 7 AR s i o e 56 BRI i H3 B, AT T 2= 4510 A9 4F
%l ek HOE RS AL, FRATTHEBEAL (3) P (W de ficit B4 age5SSHlages9, 13 315 4 51 (4)—51 (6) Ak
TR, ATRLUR I, 3 A 38 TR R B i) 2 AN B0 0, BoR R L B 45 B T sl HL(55—58 %)
AR BB B BT ) T g 7 T R R ) e B 5 I T SRR A, T R
P RS 1 R o AR B RS THL B O T45 T 59 %) i b T B BT AE kT e A R B
L A MERRAE . RS R SCRE T R H3 458 .

TESCUERTTE o, AT 075 T8 A 74 1t ml BEAFAE IO N AR IR, 3 58, AR SO Y 2 4
SCE £ B M J 39, G Bl g gk R 5 WL B et I B < R A AL ) 1 22 [ 3 T 1N ) o ™ 3 47 B
AP BRGS0 J7 B BEAT BE ) 7243 T 3 JRL S B e A A 3 . UK, 05 BURF 9 131
S PN OSSR T ) R BT, R VIR  g ™ COUSAE PR O BB 1) A 25 4 9 5[] P PR 5 A E
AT T Wl G AL T e M J7 BORE (9 008 BOUR g, B =38 DR 1 R 25 A E 1 96 2R R OG R A
0.85) o W 1 — 2D gk A VS A 018 ) R IR, B ATTAE 1] 051 43 AT e R 0 B T 0 — S i
JE1H.

(O i 5 - 5 W M By il BT R0 TR Tl B 1 13 A RO 8030 o i 9 - 5 W s ey < R D
BT IR Y o A SCIOBE TSRS 8 I T PR ] RE SR IE - i S IR 5 A B xS
5 9 6 35 - 3t i 5% (ARCI3E H4-a) B8 3o b 077 IBOR A IV SBCRI I 0 (ot — 28 ) T A B8 77 b 78 I 3K - i
B¢ 4 (R HA-b) o 26 5 4t 1 BB (4) ARG THE5 2R, Forh 91 (1) =31 (4) B 5 ik e A 4 2 il %
£ O B0 5 SURVEUE I (AIn(Liability),) o ¥ & B9 Rl 5% F- 15 1 M S 200 0 A 3t T AR T 670 5068 21 44
e ELAT A0 IE 1] S 0« ) b AR ) AR B T 1A o 25 R DL B2 AR ) B BT B TR

@ TEREAIPY, TRTICHFEIER N 52.8 0 AR AT 55—58 % T Z HiC AP LGN 26.4%, iR ()59 ZHITTZ:
FAL I 3.28%.
@ recession 5 age55 F age59 [IAHIE R EIY 552 0.1 F1 0.018,
G BB T LA R H R R EE R
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S T 0.089 H10.128 MR HEZE . B (5)—F (8) 4 T Logit BRI A THAS R, Bl ¥ F 5 1
A B AR s T AR RS — AR R AT IR BOBER, IR B -1 R BT £ I M A
FRHE 5% KV LW ERIE . £ 5 BE5RSHF T RIX Hé-a.

RS BHAFEMME G GHIEM

PR Gt B ABE NS AlnLiability,) BAERAT WA (Bond_Issue=1)
(1)oLS (2)oLs (3)0LS (4)oLS (5)Logit (6)Logit (7)Logit (8)Logit
0.020 0.046"
AR (1 45) 0.015) ) 0.019)
0.038 -0.018
A2 ) (0.017) (0.020)
WA H IR (1 4F) 0.020 0.028
(0.026) . (0.050)
0.109 0.047
PRI A2 ) (0.042) (0.053)
Constant 2.102 8.492 -6.025 -1.770
(12.82) (14.05) (7.705) (8.372)
N 1324 1267 1340 1282 1230 1230 1230 1230
R 0.160 0.154 0.190 0.199
XTEAUSA -353.1 —-355.5 —-355.8 -355.5
RPNl 6 481 475 487 481 243 243 243 243
IRTTRAE YES YES YES YES YES YES YES YES

FEAFREIE YES YES YES YES YES YES YES YES
T [ 5 RN YES YES YES YES YES YES YES YES
A4 [ 5 S5ONE YES YES YES YES YES YES YES YES

TE: 51 (1) =51 (4)R FIMTT REARARAIbRHERE; 51](5)—5(8)R M Boostrap Ikt HrifEz.

N TR RS HA-b, T AR A (5) rb i) 4 i T 20 i 46 Bl B 1 15 9T 4 A2 B BURF AN I
H T R 561 13 1R 5057 53 4 U B 15 AP AT 05 P A A 2 AN 41 o5 UM AU BORE, P Ik e 38 M Ak
WSCAAE S BORE MU £ 1R BT i, 008 A A I A T A RE A B R P B T R A R B
RO 5 PF R, AT 09 R B R 3 3 R, T BT 5 A UL S0 T ) P e e e 850 R T
FROXE FE BT 132 32 114 Ml O BAORF AN I O B A B35 R o X — 25 R B SCRFRE He-bo DRI, FRATT AT L
FHEIZE IS, BB ot A B S 3 H M M AT D 2E A7 SR BT, TSR i M Ty R
B P55 I

I.RRESTEREERR

R 10 0 e 3 A 4 ) A 47 [ 28O0, TR A T AR R O T AR IEAS T RN JE B Rk
LI £y o T ), FRATTHEAT AN T A R K K 7 20072017 4E B REAS I P, BEBLE H
4 AR R (2) Y recession MEAUAE i, FOBMAL ALY (2) J5 PRAF A THE . o, FATERIE
BifL AL B P A A AN ) L SCrb S B SCR PR A 47y (2008 4F 2012 4F 2014 4E 1 2015 4F)
3 2 TR 500 WS AT R B 43 A, 1R 7S 4340 2k LA R G 2R B Al a5 SR (2

D S, S H A £ R0 2 AT SRR RN T B SBON . 95 IR LR R R R AR 15
R, FMEHNT3 B AN Z LB 83.6% .
@ AT RE, AL IE SO A e ity X — BB A 25 58 BOGERIF 1238 7T el 2 R I
e 14 -
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%)O
B e ) 2
A fEE

w240 |
& 220 -
& 200
B 180 |
160
140 |
120 }
100 |
80
60 |
40 |
20

0

—-0.01

T PO AAR BT E

ZRFUE T RI A LGFVREBIL

BERSRR T IESCHRY

—-0.01

0.00

0.01

reference normal, mean .00214 sd .0039

2 3 51 (5) Ml iT4528(0.0162),
ST 5 B X e R A S, AT T R AR R 43 R S b X AR S b XA R b X = A T

FEAR, O F T 0 R AR (2) A1 (3) £
B X HE T A& B, X6 1 A 30 M X T 1 5, el g P

B3

“PHEI T AR b S AT

Tt

0.01

=R ?‘J” it 2¥ 2/

0.01 i RH

V3 5 W R B A A AT LLR B, F)fﬁtc’ifﬁﬂﬁifrﬂ’di@ﬁ#ﬂiﬁ%ﬁ?o I HEIAG T &R
HER) SE A Al T 2R Al R B A Z Ak X

PUM S W 1)

4 LR AT RAT RO A TR G i A URIE A A s A TR LU

VSRR 6, il

SURSEH L P S B
13 1 3 o5 LA 0 A A X o, 3 A B

R BRSO A5 T R B T BARAY B3R KF, LA (4) (B (6) 38 e T recession, X deficit,
FBON 2 (EA R IE) o POHHL X B (2) Al 3145 R 53 3 5L, (H A1 (4) Figl (6) 45 2[Rl A
S, TR XA REA A T4 R S % 3 R 4R, XA, T AR X A5
K JE K VA v, UG W BCHR 100 S A £t B, 9 LA 3 e il 9 1 5 A b R I L A O L 1) B
BLAE 55, LB A 300 SRR AR 45 55, sl N A o

Fo6 HEUHKRE: HHXEYT
W B LGFV HIXHHE (freq) LGFV W38H 5 te(vol_share) | LGFV AR Ho(area_share)
(1FER 2 ()7 3 (3R 2 ()18 3 (5)BER 2 (6)5 7 3
TUERH X
recession; 0.0427(0.013) 0.0227(0.010) 0.0257(0.010)
recession; X deficit;— 0.0107°(0.005) 0.003(0.003) 0.004(0.003)
N 437 437 437 405 405 405
AR X
recession; 0.0247°(0.011) 0.016°(0.009) 0.004(0.008)
recession, X deficit;_ 0.0457(0.020) 0.005(0.013) 0.007(0.007)
N 901 901 901 819 819 819

O AT AR BATRRE TR RN LGFV A &5 L (vol_share)” I () 24 FEARTEBLF I REU i 5 B 3 FEL, RO HRIY:

H AR R

@ HAr A X A AR AL sl R il I

CRAE TP AL R TP E I X A BRI .

® K H IR

» BATBEAT A T bl AL = ) R A

TAEVIALE IR IR LA RS ) ARE PR X AAE LTI E A
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ke TREMRE: SHXEI

Bl As it LGFV XTI (freq) LGFV A5 W (vol_share) |  LGFV JRACTHRRS [ (area_share)
()5 2 ()RR 3 ()RR 2 ()74 3 (5)KRY 2 (6)f5i74 3
R X
recession; 0.01777(0.006) 0.0167(0.007) 0.0157(0.007)
recession; X deficit;- 0.0117(0.005) 0.01177(0.004) 0.0077(0.003)
N 957 957 957 868 868 868
SETRAE YES YES YES YES YES YES
T I R YES YES YES YES YES YES
LE(p i YES YES YES YES YES YES
SRR IT YES YES YES YES YES YES
TE: A3 4.

o A
/\\g:lgl: E

=

ATAEAE, T BURF Y e St IR H g 5 A S I OGTE . ASSCHR IR AR 178 by Hu™ i
CYREIY 0T BN AR IE T B SEF B A R, O B A B BIL o SEUE 23 B
1% B, v 3T A BOR R 91 15 0 S5 A = AR IR 3t o5 bE BLAT 35 9 0 R o R — 2D Y
XTI, X TR LE W BT T R M T B TS LA R BT, X — R R A
I o ELRR BTV €5 1 i 9 BE 4 2 BRI T 65 0055 A3, 1011 M Ty RS S B9 b O, X
SRt I T BUR B PE TS5 o RIS, b3 50 R 20 8 T b v i i DX = U

S R HIL BE RS AE — B8 L3 07 B S gl (H T ok 1 — R AR AR
B e, X — LK 7 BUR 5 B b7 F0 - 7 37 55 0 58 %% b R 48 ek, i Dy BUR X
AT BORAR g ™ P4 10 SRR TR o LUK, 07 BORAE D ™ 7 37 IR 1 A TR F 15 3
b RO AT R 2 BT 6 155 AN IR SR, T AT BE 23 51 A TR A i D7 B P 55 KL
5, AL 25 Hh SR BUR S M 7 B {5 55 B4 A I T TR R

SEBR L, R BT 5 M BB S ok A 2 D5 R IV R o R TR R, RV R R BOR E
S B T — R BRI, (H X e MR IRAR 2R o AN, 255 2 S 2 e M
7 B I A5 AN DE S R ek JBE AR - i D 3™ 33X A A MR AR A 7 AT, 55—, v ok SER S SR e A
) B 7 B A [R) I e JR A S8 35 3 7 BOURF (502 T 3, S i J7 SBORF Y 3 SO T 5 Sk RO E W Y
W OB A SRR . 26—, TR BU ORI 20 24 2 ), BRATTA e B F T BRI b J7 BORF B WAL 5
FORURY 3 C, R BE AR 22 B HE AR bR B R R TR, DA T 0 ) Ty R 3 R
iR gl B S B AR G XU, (e 7 20 B S B v i R A F AR

*RRMZBNBHREFRHRFHARETFRIPAAB AL A T,
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Summary: Since the reform of the “tax-sharing system” in 1994, the problem of “unbalanced fiscal rev-

enue and expenditure” of local governments has increasingly become a hot topic of concern to many observ-
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ers. This is mainly reflected in the lack of budgetary fiscal revenue caused by the mismatch between financial
power and responsibility. On the other hand, under the long-term promotion mechanism based on local GDP
growth, local officials have continued enthusiasm for “investment attraction” and fixed asset investment. In the
context of the central government’s “four-trillion” fiscal stimulus plan in 2008, a large number of local govern-
ment financing vehicles(LGFVs hence after) have sprung up, and funds have been obtained through bank
loans and “Municipal Investment bonds” to support infrastructure construction and stimulate local economic
growth. The disorderly expansion of the financing vehicle business also inevitably accumulates a large amount
of debt, which makes local governments face the pressure of debt repayment either explicitly or implicitly.

Faced with “budgetary pressures within the budget” and “debt pressures” outside the budget, local gov-
ernments have increasingly relied on land sales for more than a decade. Land transfer income can not only sup-
plement the local fiscal gap, but also become the most credible source of debt service income for local govern-
ments. In addition, land assets are the most important financing collateral for financing vehicles. Land income
and land assets have become the most important means for Chinese local governments to make up for fiscal
pressure and maintain local debt.

However, the income from local government land sales is not always stable, but is often affected by
shocks from the housing demand side. In order to “cool down” the long-term “overheated” real estate market,
the central government announced more than 30 national real estate regulation and control policies between
2003 and 2016. The most typical example is the two waves of “Purchase Restriction” during 2010 and 2013.
These regulatory policies have caused short-term negative impacts on the real estate market and the land mar-
ket, and have significantly reduced the land sales revenue of local governments. Faced with this situation, loc-
al governments with greater financial pressure will strive to find other ways to increase land sales income.

Under the above background, this article hopes to answer the following important economic question:
What measures will local governments that rely on “land finance” take to smooth out fluctuations in fiscal rev-
enue in the face of adverse real estate market shocks? Under the guidance of this goal, this article identifies
and analyzes a potentially important mechanism: Chinese local governments use LGFVs to obtain land trans-
fer fees and “feed back” budgetary fiscal revenue. Using micro data from land transfer and LGFVs, we find
that the proportion of land purchased by LGFVs in Chinese cities for goods and services has a significant “re-
verse cycle”, that is, the proportion of transaction volume (area) during the real estate market adjustment peri-
od has increased significantly. Further analysis shows that for cities with greater “financial pressure” and high-
er incentives for local officials to promote, this “countercyclicality” is more intense. Secondly, the funds for
land acquisition by LGFVs mainly come from the increase of debt, instead of the subsidies of local govern-
ments in the later period, which may further increase local hidden debt. Finally, the above “countercyclicality”
mainly comes from the central and western regions and the small cities. The findings of this article are of great
significance for the in-depth understanding of the operation mechanism of the “land finance” of local govern-
ments and the interactive relationship between “fiscal pressure” within the budget of local governments and
“hidden debt” outside the budget.

Key words: local governments; fiscal pressure; land finance; financing vehicles; land market
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