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Abstract

Since the “tax-sharing system”, there has been a huge gap between local government fiscal reve-
nue and fiscal expenditure, which has further led to local debt and land finance problems. Local
government debt, land prices and housing prices are closely related. Based on this background, in
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this article, we analyzed the panel data of 27 provinces in 2011~2015 and found that both these
factors have a positive impact on housing prices, and there are obvious provincial differences in
the mechanism, and the impact of local debt on property prices is more obvious. On this basis, this
paper have three recommends: proposing to further improve the fiscal system of tax sharing sys-
tem; to accelerate the legislative work of promoting the “real estate tax”; and carry out the imple-
mentation of the differential real estate regulation policy according to the local characteristics.
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Figure 1. The ratio of debt repayment obligations in each province in
China in 2011 (except Hong Kong, Macao, Taiwan and Tibet)

1. FERE 01 FHARERERSKFR(ERE, AR

2) M7 {555 (debt): b5 iS5 BRI T #48 BRI (FERRIM) . BEEET AR s i 2
2016 4 1 F R AT HBUR £ 55 o 145 SR K 2015 4 8 F [ 45 Bt H 1CHk v 1 7 BURF A5 45 BRAT R R WL,
A 2016 4F 12 H AL U6 57 045 SR SCHERVE VPG, g7 FAabEE, 2013 4 6 H 1%k
W5E4r, RATTFURANLA A S IE R SR RIS S B S, 2010 4 LAE BT BUR i 551 243
4 19.97%, 2011 52548 3 30 7 UM 53 55 Bl AR A A, SE 2010 4F (1) A F 4% 19.91% 39 K Z k47
oL, I8 2013 4F 6 H R 5 H 2011 4R 155 SR 8, 43 2011 “E 11 9% &L F 0 90709.08 147G,
FRYE 2013 4 6 H IO A HdE, HART0 R EI R A% 2013 42 6 F &H 7 5155 B 5 S B AR
KB, ANEUSSEMAEE R RN, T 2011 FEHMFSEIE. 2012 FHR R, BINIX 2 B
W, AR O 28 BI06i%, FIRMERA 2013 45 6 HMXTLLE, /HlL%H 2 8. NRFFEGET
—EE, K 3 AEMR A TS R AT RIS T (ST, TR E TS S A s R
BAAET . HIAKX 2013 SFRR AR 2013 4E 6 H IG5 AR . 2014 4F 48 6 5 43 B e $idia i
it 2015 S5 R AT SR, P15 RBCH 2014 FE LT AL RS 2015 R 5 R AU B A
o 2014 SEERISL T 2B AZEE. ). EIR. SMIX 6 B EdE, RIEIL 2015 1655 BRAEE,
T8 2014/2015 S8, Bl 15.4 J312/16 JifZ, fhiit 2014 4F 6 & MG AEBIE . I O A &4 2015 E1 4%
ol 5 IRAEE AR e, WO 2015 655 BRAECE B 40 2015 4241 45 Hds «

3) [EA - H ik (landfee):
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4) HMEAR G

HR YR F AR HE R BT J5 A SCk BUR 248 4 A N (popu)~ 35 & ¥8 T A (builtarea) . Fs = I & Bk
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wa, BISEWIN AR SRR, ASCRIC (R ESETHEE) | CPI fREU iR s
4 AR BRI 2011 AN KA R . T O A 3 AR AN R, 22 BIAFE 4
DRBE . NS, N 17 SHESS RN, A0t — DM T MERE AR A
7 15255 (perdebt) A LA - b LR (perlandfee), B 5355 FH 151 55 AR - b HH AR SO B DA A 55558 B2 4 )
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Table 1. Descriptive statistics for each variable

F* 1 ETEMAMRT

B AR L (FAr) FEARE Hia i e/ ME PN E]
hp Bt el J5K) 135 6243.934 3621.642 3318.24 21821.85
debt 77 1545 (1. 7T) 135 4159.833 2299.535 620.84 10572.65
landfee A AR (12 E) 135 1158.872 992.25 114.62 5921.403
loan S R BT (14.7T) 135 626.6835 575.5223 55.7 2485.51

popu WAENOTAN) 135 4929.479 2506.403 1355 10849
builtarea 7R LIAR (T 777 K) 135 3618.201 2114.036 743.77 10296.96
ge AFLMB (12 7T) 135 4168.901 1695.17 1791.24 12343.28
perdebt N5 555 B/ \) 135 10040.94 6194.697 3089.46 30084.17

perlandfee  Fifr 3 iR (DB K) 135 1866.018 3745.753 152.68 32804.54

() SHEHT
I AR bR B A AR MR AR, NSRRI R 200 1A R BN E G, ASCR R 2
T A AT A EACEE . R HE A A T

Indebt,, = aInlandfee + Inload + Inpopu + Inbuifarea + Inhpit + ¢ Q)

Hepi=1- N RAFEEM: t=1--T RRAFEFEM. Inhpit {CRSHSR 54 157655
A EH AR BT, ¢ AEEI o AR AL, RANELRNNS, B, e
TAFAENERINL, ASCHEAT FAE%:, T LSDV VE TR KRR KR B B, PILEATR A A i,
B3 Ry > Ry TELEIR & AR 10 SRR s, B AE MR RN o FL IR B 5 A AR RONLIE S BE LN
BEAT Hausman 646, 192 70.8 > y5 R4 t SHRARE IO B Bie, AN 2 Bt [l e RV AR Y,

Indebt;, = Inloan + Inpopu + Inbuilfarea + Inhpit + ¢ 2

Horprit 95 1 AMERIEE RN M7 55 K S EERT REAE rRHE A EURN R R A %, Bk, TR A
ARFRE RN AR R . R (2) ) — NS R T DA Rt 2 1 T 3 R R e [ R 3R T S B 3t g ot
555 B AR RS N AV (HR, EABEA Rt ) %A G BRI 1] AR Ak f ) 300 o A e AR 8 )
oM. AL, T AR A L BUR A 2 R A TR, M PR Ik R 2R AT REAN 2 1 5 65 5%
FEREREW. FN, BRI EMIARTED, s AR bRl RS AF ST 2, N BL%
AN 22 (1 D5 OB, M SClRe D 3Rkt AT At vt e e fa DANISI 3t 5 653 55 A0 Az -t AR A K
WUEAE R B, X [ A R AT A @ AR gS . IS R % 2, % 3:
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Table 2. Estimation results of regression equation
2. EEAAEETER

BRTE @ )] 3 4 (5) (6)
0.1173%** 0.1083***
Indebt (7.54) (7.50)
Inperdebt 0.1018%** 0.1219%**
P (6.98) (8.13)
Inlandfee 0.0272%* ) 0.0050
(2.02) (0.37)
Inperlandfee 0.094>** - 0.1041 =
p (4.50) (4.75)
Inponu 1.1512%** 1.1140%* 2.0422%%* ) ) 1.3617%**
Pop (3.06) (2.82) (4.64) (3.411)
Inloan 0.1259%** 0.1474%%* 0.1474%** 0.1395%** 0.1823*** 0.1389%**
(5.68) (7.56) (7.56) (5.68) (10.23) (6.71)
Inbuiltarea —0.1336%** —0.1195%** —0.0952%** —0.1279%** —0.1180%** —0.1081%**
(-5.91) (-5.78) (-3.67) (-5.97) (-5.14) (-4.62)
. -1.8388 -1.5135 —8.7521%** —7.246%%* 7.3811%** —3.4623
(-0.60) (-0.47) (—2.45) (-50.24) (45.35) (-1.08)
Table 3. Fit Test
3. HAERE
EAAWARES GLS GLS GLS GLS GLS GLS
Adjusted R 0.9890 0.9874 0.9875 0.9889 0.9860 0.9860
BEA K 135 135 135 135 135 135

E: ESWETH t GUtE, ook oo 2 RIREFENEKT N 1%, 5%. 10%. TR R HCR B IER
R H A L

FERSAY (L) B3 S5 RIS AR 235V 1970 5%7KF T, 75 65 55 A0 bt LEAN RS o B A7 J2 35 1
ARSI, LHUA R 1%, UK LT 0.1173%, LHLHARM RIS 1%, B BT 0.0272%.
53 P35 55 AN b LA AR B3 i AR SE MRURE JEE AR AR R (2) RBE TR (3) v 23 S H bt LA A, 3ty
5155 IR IEREAT RS, [BA 5 R I 7 6 55 ATIIRAE 1% 52 3 1 /KPR s A7 IE a1 s, i et t A bA
A JUIA TS5 o 3K T3 B 1 5458 55 o 5 A P S0 22 L b R LR AR 6T 5 A (RIS B B N o D R TR [
RO SRS R AR E PERT T SEE, FERR(4), (5). (B)HH R AT 5155 5 H s Ak s An 1 o R AR
ERATREMARL, BRI DERCEIANLHIT G, L), ()R N D5 5] A &
A, JFFEATEIE, RIMRSEOFEA KA RZE RN, I BB 8 -3 X S5 (A% AL
WM. RRVESS R SHISCEA B, WHIASCISHESS REREN . WEBAKE, TraBMNE F K
TR R E KTy 1% ER %

MIEHIR R R A RECRE, BAFSISEEE, AN, =080 B a IEmgm, A
FE RN NI K S B3 /RGN, 3T S 2SO BT, Byt SR b i T R
JEAIE FE SO ETF e Py 3R T AR B3 A e s, I R DR s 7 92 T T AR I SR By
g, B TR
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5. HILSBUREIN
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A NGO T

(=) BUEEW

T, R e B A BUA ], (R BUR SRS AR VT, 43830 ] 508 i SR 6 3 7 0
WU 1) R 5| 1 0 7 BUR R L3 H RSO AR AR, 3 SR T 5 A it Bk B ARV B A x4
vl gl 75 e O BURF SRS R e N o T LSS R ST O R AR R, 35 2 R BOBUIOTIARL, (5 BURF
R FE 4 Hb R AR ST OE B S R R I T AR R, SRS S IR .

FR, RAERE « i BISLVE AR, AHISCRE, 7 G EEIE 5 &R K—E5r ok B T 24
Bl Lt ik X FEURAEA = RS M SSBAEAITES, B T RUCAFEN . HE
55 M A AR SE IR A T, 33K [ Rt R ARG M BSURF S b H L ISON AR

W, ARYEHL TR RS ZE S A P T RS O . BEE AU AT 3G, & M I BRI A 5
T I — E R 1 oAb e X6 TG 05F JRFRE Ae 1 b X M DA% R B 4l g SR PR s A i PR, 4
B R R85 PR X 0] 28 1 3k 7 B B A R 1

E&WmE
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