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div_fr BN BOR A Z AL TR ST 1645 0.5501 0.1114 0.1796 0.7449
InPressure B BB/ — B LT ST +1, oW 4 1645 0.1361 0.0746 0.0176 0.4167
Pressurel EB+ENLBL)/GDP 1645 0.0232 0.0109 0.0039 0.0706
Goshock (HHEBL 0,5t EN MV Bl 015)/GDP 1645 0.0240 0.0118 0.0059 0.0623
Inpgdp GDP/EN T, B 1645 10.6469 | 0.6487 8.9950 13.1746
Inarea XTI, RO 1645 9.3529 0.7816 7.0148 12.4426
Inpopu B, BOSE 1645 5.9490 0.6097 3.4340 7.2834
Infdi HNE AL (FDD), WUt E 1645 11.9839 1.7345 1.2086 15.9729
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fee_gdp B A—E A A ZEA)/GDP 1645 0.0195 0.0088 0.0005 0.0765
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2016 4F K ZJEMRAE N 1o Goshock Zern G E B 43 B BhCA 5 | ke 1) I B o o (V3 B A8 45 ), #
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TESN () N T A&y <A i 58 HI0, |1 36 2 AL, 810 (1) 351 (3) v B 5 <2015 4F 3 B BL
EOLBL S GDP L™ $47E 1% 0 ik 2 KT I 1 3, 3 U W I 0t b 5 W0 B0 > 1 ] by, o
G5 b 7 ORI B g o El e AT UL A M B R Y L 4 TR CAE M (BB [ I M (EBE ©  T)
B B Y SE AT, AT BUR B9 W BT ) R e R B 22 B R SO0 T, AB ) AT R B
i, A2 3G ERL T 03 80 RO B el F) S R R A 1 R oE 22 (0.0118), Ml Ty BURE 4 48 8l B A Y
(BB o IVF RS Y L AR 2 1.21 DA 23 s

F2 REEEBER AASE MWBED

B RS e WABUE S1 (Pressure)

(1)

(2)

(3)

Post, x Goshock;

-1.170877(0.1467)

—-1.221577(0.1583)

-1.023777(0.1128)

P AL ] ]

[86] 5 UL BT ARG Wt ARy T A B —4E
BURIULIER 1645 1645 1645
RVJ5 0.3397 0.4382 0.4982

TE: R bR R RIS 2 . ™ AR R AE 1%, S% A1 0% 19 & MK OF L 2. 555 N bR dhrkiR, F3R1H .

2. HEEE 0 0 I A UG Bl 5T 45 48 B e B
2016 AEHGEBL T 053 B PR A St A ASORS 3t 5 B IV B A 38 i i, T L2 30 fuf 3

77 BUR R AT RE AL Rl 98 4, (2 REAL . Ol 1 R STEIXBUR S BUR fll B 45 440 Y 52 ), AR SCR IR
IR FEAT IR, W (5) B
div_fr, = a,+vy,Post, x Goshock; +y,Pro X year,+ v, X, + region, + (5)
Hor, div_fr, W B Z LR 5L 1272 8 B 2 A R AL ORI SRR, RS Ty
R il T 4 b, Al AR i e 55X (4) A [
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P 3 RN T HEEBL AL A B BRG] Ml R A R ) Rl 25 R RS IR . B A, ZE A (D), AR
P T b DX [ RO FAE (7 [ RN o A Tk — 20 HE R 22 B A 2 R R R R R SEUE S SR A TR,
FEFN(2)HINAT — ZR GV T 2 1 0 b DR AE 8 1 A8 fit o T 45 4 0 6 F 1 Ja b 9 =2 () )
{ELBE A3 B HE AN — 2 A ), BRI I Oy 7 4 48 9548 DT 9T J b T 0 3 B8 1B 5 AS ] 79 5 T, 7 37
G)HIA T A <40 B2 B0, f 2 3 %0, 51 (1) )31 (3) v B 5 <2015 4F 34 (E B A8 Il
Bi i GDP WWH” 3HE 1% 1950 3 M KT 1 I 3, 3 02 PR 8 ol )5 8 2V S i AR BEFP 1Y) 3
M B AR Y, A5 b 5 0 B R AR o T IBURE A T IREGT HE N W0 O 7, R s T B 2 IR
TE R 2% i WA U 7, Eb AN AR 55 B IO NSO | A S SR A B TR AR S (O 4 A K
2014), 72K Zo Pl H At A2 1 I A28 2 45 by WP BB P RS o PRI IR, (A T 0 B 0 X b UG
) Rl 235 Rl SR T I 1) 28, AR b T BBURT A Rl 9 45 4 1) 22 RE AR K AL . FE R B & T
SOOI, LIS (3) Al 11 2 8k o, 32 (B T 43 B A R T 0 5 R R R 1 A s o 22
(0.0118), H %t Z AL BOK 4 = 29 2.02 1~ H 43 5

F3 EOEMFEER DR X BA MBS ZHEEER

B AR ik B A R B (div_fr)
(1) (2) (3)
1.931477(0.4325) 1.483477(0.4337) 1.714177(0.2094)

Post, x Goshock;

Pl g it ikl

I B W7 AE G Wi Ay W7 A —4E
PURIUELER 1645 1645 1645
RY-I7 0.2931 0.3407 0.3143

(CORMEVER 55

1 B AZ O B i A

Ao A R A 0 A [ AR e, X SC R A S5 R AT AR SR . 3R 4 BB (1) T o Bl A R R AT
TXRAAE B, 5 2RAE 1% 19 W35 MK E B 3E, I HIZ R A REN AT L. 7251(2) %
R Wl g R A B 0 O 3 T A AR S (BB 5 BB Z R GDPLLHI (Pressurel), 45 15 1% #Y 2
EVEACE 1 W35, I Hx R ARAT W B A5 2 8 o 1E50 (3) R W B A2 a8 0 5 B
{EBLATENL B2 5 BB 5 GDP H Bl (nvbrax_gdp), 85 RATSRFE 1% B 0 2 HEKOF I 83,
I HIZRBEA RENET B BAORDE, 5 FaR R R 25 R O — 2

F4 REMKRE

(1)InPressure (2)Pressurel (3)nvbr_gdp
Post, x Goshock; —0.778277(0.0821) —0.1777" (0.0185) —0.0639™ (0.0208)
A B ikl ikl £yl
ITT A8 Iy — AP 3 i 25 ikl ik £l
FURIULIEN 1645 1645 1645
Ry 0.4979 0.3174 0.3062

P — 25 BRI (E B T T3 i W M 5 B Rl B 4 A B AR I . Sk 5 TR, 7E 5

(D, BB A B oy A 315155 5 GDP bl (debt gdp), 45 A 1% W B & K 2. 78

H(2)rh, B fi B AR R B 5 5 GDP el (ib_gdp), 45 B AE 5% 19 B & K F R, 125

(3), Bl f R As iy M k4 5 GDP Wil (land_gdp), 45 FAE 1% 1) B F K 2, 165
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(4) v, Pl i B8 1 L 2% i GDP LI ( fee_gdp), 45 RAE 10% Ky AT 1 3. 7251 (5)
i R 1 A LR 5 GDP L (profit_gdp), 45 R IFEAN W3 o 31X 3 W 7E T I W B
JIIF, 37 BOR 223853 5 R BT 55, 42 1ot i LE AU RN 8E m AE B A 55 22 ok Uy SOR 22 it
WA B T

x5 REMRII?2
Pl RE B
(1)debt_gdp (2)ib_gdp (3)land_gdp (4) fee_gdp (5)profit_gdp
Post, x Goshock; —0.8146™ (0.3017) | 0.8259” (0.3671) | 0.3178" (0.0795) | 0.0683 (0.0402) | —0.0041(0.0182)
il A i ] ] il il
IRTT A8 Iy — AP 3 i 28U ] ] ] ] eyl
PURITER 1645 1645 1645 1645 1645
R¥I7 0.4585 0.6016 0.2741 0.3634 0.1148

2. BRI B 16 b

R T /I R 2 X AR S SR 2 SR T, o U B o 38 B ( Goshock,) T T HE LA B
=, LSS DID FE5 B s e L35 AR Goshock 135 5E J7 20 A0 R« 24 Ml X i7E 2014 48 (19 B B
5 (ERL L K T REAR IR T 7E 2014 42800 B S 3 ERL L (H 19 XA, Goshock IR {E A 1, &
W Goshock IEAE 7 0, W B KB U F8 BR Goshock2 15 7 J7 M T« 24 Ml X i7E 2014 4F 18 L Bl 5
GDP W AE K TR FEAR T AE 2014 4EE L BL S GDP WAE M BIME T, Goshock2IRAE A 1, 75 ]
Goshock2WRAE Jy 0, W B s HE FUHE R Goshock31 5E 2 AN T« 2 Hb X i7E 2014 4 180V B 5 A
B EOAE R T4 A REAR IR T 7 2014 458 B -5 W B0 HE 1 35(E B, Goshock3RAE N 1,
W Goshock3WAE A 0o WHHEE R UNZE 6 o, 55 E RIH 25 R OR 180 i — Bk

Fo TRREMWES3

WAL it B A Z R IR R div_fr)

Post, X Goshock
Post; x Goshocky

Post, x Goshocks

0.031077(0.0072)

0.0510™ (0.0079)

0.04617" (0.0067)

P AR 2yl ] =]

BT A O3 — A i S AT £l it £l
FURITT(ER 1645 1645 1645

RVIT 0.2913 0.3030 0.3002

3. AT ARG 5

XUEE 25 3% B — A YU BB A B A5 Jhy i o P47 A i, AT 2 T8 LB T 23 B 1K
BT S G 21 R AL R [ p el 0 BE . BEHR 2012 AF O FEUEAR, SR DA BRI S5 IR T T AN

i, = (6) FroR:

divfr,=a,+ Z y,year! X Goshock; +y,Pro X year, + v, X, + region, + 1,

2018

Jj=2012

(6)

B 18R T 95% B A5 X T8] PN 7S A i 0048 1 A R 80T i 3 i s (] i 38, mT DLk BR, 2016 452

BT 2R B THETE 10% B2 MK P RS 3, U6 s 22 i ) I B0 22 R Al 4 B 58 34
FEAR RV LB Z RIANAEAE R Gu k22 53, SR A 2016 4F UK i HAth =4~ R B HE ) 8 3% R 1E,
AT Ay Sk >
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4. R A

AR S TR TR, 36 2R R Goshock FEAL 73 BT 38 B , 7 2012—2017 4F 22 8] FEHL AR 48— Bh 4
I IE], IFHEAT 1000 UCBELAHRE 15 o (01U A4 75 58 o BAIL 23T 56 32 AR B AL 7 TG oA 4 B 1) BE A% 7f £
RSO B E B Post, X Goshock X W BUIA Z AR ALH8 8 (div_fr) B 520 . 7E7E4T 1000 U []
VA5, A&l 2 s, BEHLAAEAS B R Al TH R B A fE 0 B i B 2 IE S 70

i 4 é 50 A ! !
b 1 1
¥ 3 40 - ' i
i i
2 30 i i
1 A 1 1
1 1
1
1 1
1 20 i i
1 1
1 1
i i
0 10 ! !
| | i i
1
-1 ‘ 0 : i
Before3 Before2 Beforel Current Afterl — After2 ~0.05-0.04-0.03-0.02-0.01 0 0.01 0.02 0.03 0.04 0.05
B4 R
1 FITHRBKRE 2 REFIKE

B FREMHER S

(—) 5 e o by

AT G2 K 2200 F T A 5Ok J3 k45 i DX 1 o) 38 BRI (R 22, 20115 XK FA S, 2021), X
2 TR Ay o) B A A o 2 AR R AR R — 3 43 B T X 3 T A KT 14 A, T 3 AR e 1) b X
AT AR ARG BE A BE AT o RN RN (2015) 45t 1 v [ 4 b IXC ) B B35 AT L) 43 1F 2o B2 PR 58
AL T 2] B PR W R A B, T = B PR E R BUA L& T Al SOk S A, Al I = R
W RN SCARAERE ko RE, AR SCER G LR IFST, AR A BUR IR L 1 74k & T 7K DA e i IX
TR SR, P E T e E . W B0E B R EE = Y GDP HEAE R S il A e,

TG, B IR EIH SRR S TE T R B L AETE 5 TP RO o AR SCHE U 8] 05 g L i [
HIA Post, x Goshock, 5 T [E T 34k 8 50 i 28 B I Post, x Goshock, x market . Fefl1 & P, i = E 3
HIGXS Pressureff) 2 55050 2 4 1, 33 158 BH Bl b DX T 3 Ak K OF B 2 55, B2 W5 EBE ™ 040 i 0
Y5 W0 B A 3 AT R SR ph T DX T 3 1 R Ry, G B R (A5 O A B T L R 2
Ko P, b 77 BOUR TG A W BT 08 i 1 i1 37 A 7 B AR A0 b DX [R] I, S 484 = 22 L I00X
div_fr.land_gdp.ib_gdpVl } fee gdpW) ZE(I4 83 M 1E, X 15 B B & 17 3 AL K 1 42 1, oy B
I AT WA ZFEAR I RE 7t 25 1 25 45 T, Gt e - Th 4 R AT AR 5T A SO s & 3 5 30U
NG ELRITT, T3 AR B 45 i A b DXl o H X 22 9% & SR K g i, R e R [t 2 T
T A0 AR BE AR Y b DX, b5 BORT i 23 A ShLaE i 37 K 4 bt b 4 R 2 f W B s 07 . 55 LRI,
7 37 AR 25 vy 3t DX 1) b D7 BORF AL A SE N T 3 A e il 9% 7 =X, 00 3 e il 50 2 ) R TR AR A R
e B3 55, DA 2 M WA B HE 7 0 WG A, T 3 A0 B v 040 b, DX A A R 1 28 s R i, IBOA 7T g i
AT BT BRI 2 iy AEBLIA .

R, %58 1R 101 U9 45 LI 75 76 BUR W B W T AE A S TR AN o AR ST SRk o [ 5 17 3

@ PR IEPR A, 55T (] 25 G0, i5e 3 45 A2 IR B T [ 1 2 R L
@ T8 A 01 2 E 9 K A TR AR AR 5 () o ] % 4t 2 T D I B B O, L N 2013 SE A KT T8 Ry R B 4 [ i b g it
BB AR AR Y 2013 4F.
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filh 1A Post, x Goshock, 5 ™ [ b 5 BT W B35 BH BE /%) 28 H.35 Post, X Goshock, X trans . &A1&
B, 71 = 8 A8 T I Pressure 2505 35 2 T, 3 Ud W Bl 5 I B2 W) 32 0 48 v, b IXC 32 16 {E B
CRHL ST BT A S e TR 3k AT B PR DRy I B D R R, A R ORCE 1 M XY [ R R B
TR, T W B ) MW B R A B R, 3k e b DX R Ol 2R T R T KT R R B X, BT LGB M B A O
TR T3 B B T (3 B X2 B 5 R e, HE b BRI 7 DO BB T s T
Y AR R A AR B L X RIS, BT = A B I div_ fr land gdpl) K fee gdpi) 2B B E N
1E, XFib_gdp ) F 0 2 R 17, 33X Uk WY I A6 I I WY 2 %) 42 125, b 7 BURF IO Z R A6 K43 i 3
$& v, WA B B R A v b X %) b Dy BRORF T DA S 380 A R IS DA B AR el B L 3 sk SR R
WA K G2 il WA B F 0 o — 5 T, 8 55 2 R 7K V- ¢ vy b DX A 4 i e R (A A 1K, i e 30 5 I
AR B B BUABEAR AR B e T 24 b U B9 AT B B, HS AT B BE AT RE Y RH KA, JF:
HARBE WA U TF 58 42 52 RAR M o 55— T, W I8 W 8 4 vy b IXC 19 b, Jy SBURT 4 B /0 b
I A3 ot 52 B P o 55 1Y T B 2 B W 4 ok 2 A A U o

B, NS =77l A5 4 £ BE L 53 AT 0 5 A7 AE S B PR SO o AR SCHE R [ 5 Y B iy 1 ofim A
Post,x Goshock,'5 £ Wi IX 58 = 7=\l 5 GDP H 5 W) 38 H .30 Post, X Goshock; X three. F&AT] & R, Bl
U AE B IGUN Pressuref) Z B8 25 R 11, 33 U8 W =7 Ml 8 T Ml DX HG (BB T LA B B
) S M B A, 3 2 PRI Ay S AT 38 O AT KR 43 B T8 =M, PR SR = 7l K s b IX 32 B
B 1 e 3 TR, T Il A 0P B A T K (R, B = AR BN div_fr land_gdp LA}
fee gdp ) Z KNI 25 M 1E, XFib_gdp ) Z 800 35 0 1, X150 B2 = 7=l e ik i b X HL A o
IS Z2 B A 7K Y-, S b, 77 SO BT 1) 308 o 380 b 1 SR SO DA R K& T AT B 2R A S
G WA B ) 03X RT BB R PR R 55 =l A Tk i Bl DX A2 B T R R ok, i R R AR
TS AMBOA, 15 B R LS ke 3R s ) A 8 K, TR Bl A 3 R 2% S SR BLIOA, e 4 b
e TR IO R0 Rl 9 X R o T S = o A v 55 e DX AT A 22 B R A A 5, ME LUE L i R AT B B R
TS, BRI I 2 B0 ) 138 0o R AT Bk A5 55 >k 22 M 11 S A P U T

(=) 32 854 3 A

F T 430 T AR T B R BURE S 25 R B S0 o AR SO BUR S KRB 4 R
PAF LSS dERpPE S Fh S bE S0 Pt O RL I = AT B S A SR R, B
e P S AE 1% 1Y 5 25 PEKOF 2 BIE 1) 2, A 2k S 2 U S A e AR
o 3 3R WY RV A I B ) A, b7 BUR Ry 1 45 21 i 28 T A e B AT BUR R BT, AR5 1 32
AT S I HE A A A, W B S A A5 A O A 2 AR A, SR I 5 AR S 0T kA (2017) (AR AF
(2020) BB 5T 45 R A —F, WIS TR UL, )7 BUR 56 42 0T DLE i A0 1k 2 1 4540 >F 42 1
BE 4 I R 2808, DT () 42 b, 57 Mg 8 (BB L0 B 508 I >R ) W B 07 o SX AT g J& e T3
S5 T i T BT S 4t R 18 M B R, SR T DA 9% A AT G2 A W B T SR T AT PRt A
b LG B R b O S A A R SE IR AN, 3R T 8 (4) FRoR =R I GDP I L
HAE 5% 1Y & MK b 5 B0 ) 52, 3 150 WY OB A6 T S I B g I 2 008 B RN DAY
TH 2 DL S Gy b 7 6 R [R] A

O HEREE S thi=— AL ASEI S 3 Hi+ A5 4
@ FE 2 =B S S P T 5 P - 2 RCRIAR AL 3 7 T2 S5 R 773 3 B Rt 2 S -+ 5
B
@ LA =R IR 25 Ml 5 H+ Gt A+ R SR S
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T HEM T
(D4EFF_gdp ()12 gdp (3)&W_gdp (4)=2N gdp
Post; X Goshock; 0.0699°(0.0104) 0.0525(0.0537) -0.0223(0.0345) —0.0008"(0.0003)

A il il il il

T B — A R R il il il il
FUNIUEER 1862 1729 1588 1272

RY-J7 0.2668 0.5062 0.1841 0.6788

7NEIREEIREN

2016 AF- 3 {E L T 073 B AR X 3 7 R 4 0 3 AR A R T 3 SR, AR SCAS B
RAE N UE [ ARS8 v i, (T 2011—2018 4F M 2 Ti 11 A 400 0 XU 22 73 O ik, SIEIETTAG 1 3
B T T3 B S0 M 5 R W S O AR BT A R B R oSSR SRR W, AR (BB T
B R S, e R L P DK 22 R0 T R 1) W B BT AN ) AR B A T k3 el T
A o A 5 2 A A ) Bl 5 SR R G A W B o T 32 ) SBORE S H W B S 0 A D7 BURE
WA S 3 IR st 2 S 5 A I R 2 W 9 AR A o e — R B R P AG B 3 i 1 i of [l U 4
A AEIE o S BUPE 70 A A BR, T 7 T JRE R g | O B P R S R S =l e ik ) i X, i
07 BURAE 32 3 ARG T 0 180 SO el S, P T e 2 S K A4 W8 B g, M7 BURF AR R il
GRS I, 2 SR ) T ORI 0T A B R 5 55, o o 2 Ml L AT i O AR B 25 5
ARG MW BT S1 o 28 KR, W T7 B0 A 18T 1 DR SE YACAR XoF sl 17y K F) WA B8 s g B, o 2 B A
T 2 Ml 1 G HG Rl 9 R T, T AR A S A o i T R PR AR A ) i DX, T o L 5 E ) T
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HURF X I BT ) B R A T RSB 0 (. SR M B E 658 55 L b b i 1h 4 R A7 B gl
PRI % 25 44 T B HE IR A, G S il 96 3 1) 4 e AT REAS ) T I B 22 A N2 PR A4, (HL A
73— 77 MR, B 3R 8 1) Z2AF A AT Bl T b J5 BORF S i 107 X6F P AN S 4147 SR 1y I B XS o A
HOR A SC SR, 2 —, #77 WH BT 4R 7T 1 07 BUR R Bl 5K o T3 BUR 20l T RO
R X Ul 20 BT 75 R ) U BB g SR IR S 28 4, 3k B 2 M s W il 9 T G AR S O T O AT
Bl 5 T M 5 BOURE 3 R I B g B RE T o BF T, AR R A 1A B T M 5 RS B o
554 5 3 EUR WA BORUS: o 78 1 I 00 BT 7 i, M T SBORF 2 BB 1) T 2o e o1 55 D O 2 ik 1
HUE 7, 1A AT BEE AL 3 77 BURHE PR DL, S B G BB o PRIk, 107 09 M 5 BURT 28 i 47
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M IX 28 B A e BRI, A7 3t J7 ORT - A B 56 1) 08 W BT g b il O RE T o AR R U R R R B AL
$5 I8 T8 AN B8 DR 2E 1T 375 A0 505 T RS 1SS A 28 T 3, 30 ) 478 A5 8 R B 5 M B v BURE 2>
55 AR M BE ST
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Summary: Fiscal pressure will affect the financing strategy choice of local governments and vary by the

institutional environment. Numerous studies have explored the impact of fiscal pressure in terms of economic
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development, tax collection, government efficiency, and expenditure structure. A more immediate question re-
garding the rise in fiscal pressure is how local governments respond to fiscal pressure. In particular, existing
studies have not focused as a whole on whether the overall financing strategies of local governments change
under fiscal pressure.

This paper empirically assesses the impact of the “five-to-five” sharing reform of VAT on local govern-
ments’ fiscal pressure and financing structure, using the reform as an exogenous shock to identify changes in
local governments’ financial resources. It is important to note that we construct a fiscal revenue diversification
index to measure the financing structure of local governments. Empirical results find that the “five-to-five”
sharing reform of VAT does have different effects on local fiscal pressure, with regions facing greater fiscal
pressure expanding their financing sources through multiple channels and relying more on land concessions,
hidden debts, and special revenues. And the effects are more evident in regions with high marketization. Het-
erogeneity analysis reveals that regions with lower fiscal transparency and weaker tertiary sector are more in-
clined to issue implicit debt in the face of fiscal pressure. In addition, regions facing greater fiscal pressure due
to expenditure rigidity do not show significant changes in their expenditure scale and structure, except for a
significant reduction in public spending.

Compared with previous studies, the contributions of this paper are that: First, it focuses on the impact of
fiscal pressure on the financing structure of local governments, explores the changes in the overall financing
structure of local governments when they face fiscal pressure through empirical analysis, and systematically
reveals the relationship between fiscal pressure, institutional environment, and local government financing di-
versification. Second, it constructs an index of fiscal revenue diversification from five aspects: tax, fee, debt,
profit and rent, to measure the fiscal revenue diversification of local governments, and explores the differ-
ences in financing strategies of local governments in response to fiscal pressure under different institutional
conditions, using the “five-to-five” sharing reform of VAT in 2016 as a quasi-natural experiment. Third, it
further reveals the changing patterns of local governments’ financing strategy behaviors under fiscal pressure
shocks, enriches the research on fiscal pressure and financing structure, and has certain implications for how
local governments can optimize their financing strategies when facing fiscal pressure.

In terms of policy implications, local governments should take relevant measures to cope with fiscal pres-
sure caused by the relative decrease in tax revenue, which is more reflected in the financing aspect than the ex-
penditure aspect. It is still necessary to manage fiscal risks caused by the expansion of local governments’ hid-
den debts, regulate local governments’ debt-raising behavior, strengthen the whole-life supervision of debts,

and improve the performance of debt use.

Key words: VAT; “five-to-five” sharing reform; fiscal pressure; financing structure
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