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AR E, 2B OH T iE B IE%, 2019; BHEYE, 2019; Huang %5, 20205 4, 2024), A
K HH Rl 5T 6 S0 55 AR A B A A R I TA) YT R I T BORF b e g R S5 A . R
AT LAIR T 2016 SRl 55 F & A B A5 55 R BT B H 5 BUR T Hh & mh BARFE B, B Land fin= Ln (3
2016 E LB F &4 B S5 RA+1) o X —F bR E 8K, B o7 5 1 7 BUR (¥ - b 4 b 2 AR
T2 P O, i 7 BEROE - A8 2 A% 1) IBUSRE 88 B

3. WL BT A DG AR B o COITT Tt Ak N S AR A%, 43 3 B 38 ris =ttt ko N T
R B0 B 0 H5 T s (203 T A A5 25 AT I L, 43 0 FH 3T A 67 0 SR AT T E A4
T B b TR TR SO N5 5 R R 5 R B s (DR BT B 4. LB RN
FEUR AU, 225 5K % (20200 (5075, 4 591 F il 05 °F & A B0 25 0 B, TE R B r i i 5
B EEAE B AN B R AT = o

4. P AR R TR AR N DS MEE SR T e, 25 REKTE. 44
T FROKF R A T A SR AR AR B B L S = T L T A i AR
A AR AV AE RS SR G A LA IR A R R R 5 5 i B AR . R MRS R L 1

O RTRilE, 20 e R, MESER.
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®1 LTEENSHEMRT

4k =X [ me ] s | s | oo
WA
A5 5% XU LoCH# AR O Lo A S 545+ 1D Risk 2319 | 2.0798 | —3.2481 | 22.4625
T -t 4 R R LB 201655 Rl B ~F 647 5453 55 RA+1)D Landfin | 2319 |19.9816 0 27.6912
T BT AT AR B | #7201 74 2 BT RAE 0, #5201 74F J 2 J5 W IkAE 91 Post 2319 | 0.3747 0 1
UNEE: Lo( i A3 XS ARD Density | 2319 | 1.1931 | —0.4298 | 4.6752
AL 45 % — MR IRGE PON/— R TR P 5 Fin 2319 | 0.4538 | 0.0959 | 0.9946
Tolb Ak H & LG BaE LA Tk Ak %0 Firm 2319 | 6.5698 | 3.9512 | 8.9449
R K LGl i A 353 X AR 7= S fED Pergdp | 2319 [10.7067 | 9.5292 | 11.9207
I | 41 i B B = NE/GDPx100% Ind23 2319 | 88.1744 | 63.1075 | 99.7071
+E2TH S K LnCH: 2278 2% i 2 2 40D Lnsale 2319 | 15.5567 | 13.3806 | 18.1739
T s B B TR Lo li i & s a5 B T AD Lnfdc 2319 | 7.9549 | 5.0513 | 10.2560
BRI AER Ln (47 R LA A7 300 Lndeposit | 2319 | 16.8759 | 15.0121 | 20.0167
R RPN Lo 7 b ks 420 Landmoney | 2319 | 13.2476 | 9.8439 | 16.5501
-t AR A LoC 7 4 A E T A Landarea | 2319 | 6.4575 | 4.3244 | 82677
LR LaCH i b k3 60 Landprice | 2319 | 6.7892 | 4.6697 | 9.4376
R ez LoCH T #5740+ D LRSB 2319 |20.0277 0 25.3041
A3 H AL LGl i LA 550 B A%+ Project | 2319 | 2.9820 0 5.2679
LAEIE S5 Lo i A0 B @358 +1) Invest 2319 | 21.0076 0 27.1693
AT E L R LoGl 7 #5515 M mfA+1 Arealrsb | 2319 | 8.8277 0 13.3716
EREAENION LoCr] AT 5 &P 0 b b N+ 1D Income | 2319 |21.6954 0 27.7254
HAE I B R RS | LaCrl T 5545747 1) Lt b /IUE 695 A 8D | Incomelrsb | 2151 | 1.7979 | 0.4411 | 4.1718
T G A
A AR % Lo(@h 5 F &4 8655 Debt 14598 |22.2022 | 18.7355 | 24.9378
THETEFHEN (BT E = b — T 577 ) L it e Landasset | 9503 | 0.0025 |-0.0922 | 0.1426
BRI LaCENEAMEND Subsidy | 13776 | 16.1071 | 5.6796 | 20.7734
AV AL LAk %7 Size 14598 |23.4867 | 21.3645 | 25.7921
AR LoCARNEAFE#R+1D Age 14598 | 2.3472 0 3.6376
Bufii 4544 TR S K Lev 14598 | 0.2383 0 3.4211
WA B TE BN A I R A Al BT Cash 14598 | —0.0256 | -0.3177 | 0.1337
PR BT ENL SN cI 14598 | 23.9465 | 3.0099 |207.9793
5t 55 R 0% A Tt 55 5% Fl /5 47 5t Finscost | 14598 | 0.0076 | —0.0054 | 0.0480

I EEEESTREMEN

QEPE - AEVEEEEN

AL LA R A5 25 RS A B iR R A . 3R 2 F2 EAEEEER
SR TR 4 S S 4 R T =
Landfinx Post {f] Z ¥ 16 1% /KF 1 & % K i Risk Risk
TE, U B b e % A X Rt il AR O Landfinx Post 0.6049" 0.6171°"
it 52 75 Ja » 52 USR5 M) A8 K (1) 3k Tl %) 4 b 5 €0.0410) €0.0406)
5 R 525 AT . (2D N J5 ) A8 B, T A Pl il
R, Land fin Pos 10 R HCAE 106 ACF gy SRR
N IE, 3] o il B A A A 2 A T T R R %, SO S B AT, T T
b 77 WO A 55 KU, B E TR 1. RR PG —E G R TR AR, T
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() 2 AN B35, U BH AR SC ) 9 B DID AR A3 2 S AT A v, B b b B A U AR 2 R, &
T B M 5 KBS B G AR R R WNBIE RN KE, 2017 4 L6275 KAT A,
Land finX Year ) Z2 ¥t 2 N 1E H REOREAL K, B 4 1 fak 55 458 200 22 068 3 777 BURT £ 57 55
W 110 52 e 25 . B A R, L R i 00N 8 T 4

2. CRARERNH, ASCHERHHIGSELE SN ERZE BN AR B Nk bR
[ @, ASCHE— PR A L RAR BT 1 i AR A (2025) M50, A SR T b 3
i & ( Lnslope ) 5 Post [ FL ( Lnslope x Post ) 1 A - @ %5 # 2 ¥4 48 ( Land finpost ) 1) T. 2. A8
o —J7 I, ST b S8 3 R SR kg b AT T R ME S AR B I G BE AR M B AE . P21
W R AR T R A, 3 AR A5 1 07 BUR A 5 2 1 b 58 7 i N R B P & AR N AR A
MNTIT 2 i 1 B 55 RUAR s e, b 3 FE Bk O IR I 11T, W] BB NRE BT 6 1P LRk b H
b B HCHR O B A XS B (Chen A Kung, 20160, M 7E 2 M _F PR ) 17 3~ fk 5% A B A8E, KTkt
W R AH R MR SR o 5y — T T, W T b P R AR KA AR e 1) B AR B, AL AN AR I K .
A AL R AR G T

Landfinpost, = a +f,Lnslope, X Post +yX, + u,+6,+ &, (4)

Risk, = 01+,82Land}cinp0st“+yX,-,+,u,-+9,+s,-, 5
WG 55— M Bl A 45 3, T B A5 & Lnslope x Post i) 2304 1% KV E 8 E N6, H F4it
BN 18.912, 1455 T HAR B . 5 i BE 45 B8R, Land finpost (1 Z3UAE 1% K7 £ &
FONIE, X R Y] T HAR R a5 5 13 5 4518 — 3
3. HAB AR R A 0 o A SCREREAT 1 oAt AR A A 5%, 055 8 P R 4007 B A 4T L 4
FREE K IR 2016 FF AL 77 & S5 55 R4 GDP LY S5 A $8 br 7 & 30 17 - th 4 il 827
FERE . LRI I0 S5 o AR 3 S e 25 R, Mk [B] )3 45 1 R g Rl T .

FHLEARIE S5 F RS

i

O HLHIA 5

| o122 7 A NS N S0 IR A R A N 7 b LN 1 5 W S b AR A 1= AL
F3HNCOM A T A b b 588 208 28 0 b 75 BORF - 4 i Lk s < AT R e, SR 45 R BOR
Landfin*xPost ] & EAE 1% KV 2 F A IE, U187 T Hh il 5858 X A8 2 )5, J5E 5655 - < il Ak ot
TP O v ki ) o b RS ON B B K . X — S5 SR BIE T B A A 5 A% O 1) L e
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A T P R S R HE M T BURFEEAT AR 8102 B (3D 75 52 T o i i S A S A S A i
kB EAR A I AN BTN, Landfin xPost i) R B AE 5% K £ & DY IE, B8] 3 Ak i AR
LA A A 2 B T, At i B SR AR B 1 TS BUR ) b LR AT Oy . Rt AR N3
TP R 1 15T 55 1) O B 5 K, 3K PRI b 5 55 XURS: 10 SR B i 42

®3 TE SR T L AR

(D 2 3

5 ~

Landmoney Landarea Landprice
0.0088" 0.0055" 0.0040"
Landfinx Post

(0.0024) (0.0024) (0.0019)

AL Etl P il

T A RO il i i

N 2319 2319 2319

RN 7R LAE G s S 387 BRI, A SOk — 00 Lt b B A U5 22 ( Land fin x Post)
R ge g ids A5 H LR R g H AR 137 BUR 28 547 8 20 A T, SR FH 18 74 208 A5 B A
B LAt A5 07 By 4% L 5 45 AR O ML o 36 4 4Rl T DL AR N AR R AR B A 25 R .
TE“AE” IR, A FE FIAC J8 T H 2 4% O, TR BUE 7R3 T, & 17 BUR 2 R 4+ B+ fif
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ANHIBRFE R TE R X — 4RSI T — 8 B 627 . HL 87 AR AR 1 KU B
FEAL AR A 1 75 BOR E S ) i BB 19 35t 75 B2 2% R 0t 3 2 0 >R, T U FE AR I H | S
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2. b 4 Rl S =) L SRR R B0 o 5, AN SRS B e A I AR 0 ik S O B i S5 I R
Wi, %5 5 CDEIALE R BIR, Landfinx Post ] 2 804E 1% K7 B2 N7, IXEWH, 7F 6%
I3 B R ST it i A e <6 R A R R B v PR T A X P PR B T S 6 S5 R R PR R X —
g R B PEIE T b 4 Al 29 SRLE A Rk, RIS I 51 & 00 et fi £ R R A R ) P
ERUE S e M

5 THESRMEXPWARIHIKIE

(D ) 3
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—0.0458™" -0.0008" -0.0918™
Landfin x Post
(0.0086) (0.0004) (0.039D)
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il 4 208 i f il il
N 14598 9166 13712

LUK, AR SRR 56 1 b i 8 A5E 5 AR 6 il % 1 5 b B B R SRR RS o M 7 IEUR R - N
FLTTF & 2 L S R U AT 4 o A SCLLRR 57 & T0 % 95 77 1 & S Bk Bk 557 & B0 1) b A
Blo %5 FI(D AL R EIR, LandfinX Post I R EUE N7, X B, b fh 5% 485 55 AR 5
AT R G BRI S Y o U o i B R R AR A R R T b T BURT I Rk RS S TN
e Hl B RIAT A

IR 5 AR SO 58 e A5 22 AR G ik % 1 6 SR ECEURT UG PR SR o 24 BT B 52 B PR )
B, BT Re A AE AR Ak 2, BRI e Al B T &l P A5y N3RS e, E ORI S BURT R U A
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Transition in Land Financing Models and the Prevention and
Control of Local Debt Risks

.1 2
Song Shangbin, Wang Chong
(1. School of Public Finance & Taxation, Shandong University of Finance and Economics, Jinan 250014, China;

2. College of Public Finance and Investment, Shanghai University of Finance and Economics,
Shanghai 200433, China)

Summary: Under land financing models, the implicit debt of local governments not only triggers debt
risks but also transmits these risks to financial markets. To prevent and control debt risks, the central govern-
ment launched a wave of local debt governance reforms beginning in 2015. On the incentive side, it estab-
lished a government bond financing model represented by local land reserve special bonds; on the regulatory
side, it introduced a series of restrictive rules to curb land financing models. These governance measures, com-
bining incentives and constraints, established a risk prevention and control mechanism for local land debt,
driving the transition in land financing models from land finance to land bonds.

Using the intensity DID method, this paper examines the impact of the transition in land financing mod-
els on the prevention and control of local debt risks by analyzing the debt governance policy of the central
government and the behavioral responses of local governments. The study finds that cities more significantly
affected by the transition in land financing models exhibit a higher coverage ratio of land transfer revenue to
land debt, indicating more effective risk prevention and control. Mechanism testing reveals the following:
First, the incentive mechanism centered on the specific objectives of “borrowing, using, and repaying” land
reserve bonds significantly intensifies land transfer activities, as evidenced by significant increases in land
transfer revenue, area, and average price. Second, the constraint mechanism for land financing models reduces
the practice of local governments injecting land into financing platforms and providing government subsidies,
thus curbing the breeding of implicit debt risks. Heterogeneity analysis indicates that the impact of the trans-
ition in land financing models on reducing land debt risks is more pronounced in regions with higher marketiz-
ation levels, lower fiscal transparency, and stronger governance capabilities.

The marginal contributions of this paper are as follows: First, it expands the research scope of land finan-
cing models, providing a new theoretical perspective for future research on such models. Second, it deepens
research on the prevention and control of debt risks by constructing a more targeted governance analysis
framework that addresses land—the root cause of implicit debt. Third, it enriches empirical research on the eco-
nomic effect of land reserve bonds by evaluating their risk prevention and control efficacy from the perspect-
ive of central-local interactions.

Key words: land reserve special bonds; debt management; debt risks; land finance
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