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R? 0.193 0.196 0.196 0. 581 0. 564
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M%) 2015 AR AR ZE PR FH AT A BRSO 0 R I, AR SR RSB 1] T v B[] 3255 2 5 A
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BT IX. 35.50 36.71 26.20 5.68 32.01 15.71 23.97
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KR 0.00 0.00 1.53 24.28 1.87 0.00 4.83
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“Strike” or “Supplement” ;: The Impact of Collective
Commercial Construction Land Marketization on Local
Government’ s Land Finance Based on An Empirical
Analysis Using DID Model

HUANG Haiyan, LI Jinggang, SUN Chuanzhun

Abstract; Collective commercial construction land marketization has broken the monopoly of
primary land market and effectively improved rural collective income, which has nevertheless
raised concerns about the sustainability of local government land finance. It is particularly
necessary to clarify the influence mechanism of collective commercial construction land marketiza-
tion on local government land finance. From this perspective, the paper constructs a theoretical
framework of “market structure —market behavior—market performance” to analyze the influence
mechanism of collective commercial construction land marketization on local government land fi-
nance by using SCP analysis paradigm. Therefore, the paper evaluates the influence of collective
commercial construction land marketization on local government land finance with DID model by
comparing pilot areas with non—pilot areas. The results are shown as follows: (1) Collective com-
mercial construction land marketization has a non—significant effect on local government’ s land fi-
nance , considering the endogeneity and sample selection bias,the findings remain robust after the
placebo test; (2) The precedent of collective commercial construction land marketization in Guang-
dong Province in 2005 did not cause local governments in other pilot areas to form the expected
effect of the collective commercial construction land marketization policy; (3) The impact of the
collective commercial construction land marketization on local government land finance is con-
strained by the scale of land marketization and the proportion of land marketization. Therefore , the
policy of collective commercial construction land marketization should be re—examined , regulating
the process of collective commercial construction land marketization , enhancing the transparency of
local debt,monitoring the adequacy of local debt scale and fiscaling capacity in real time, strength-
ening the ability to prevent hidden risks of local land finance, especially in areas with strong de-
pendence on land finance, actively broadening and diversifing government revenue channels, pro-
moting the transformation of local land finance, and reducing the dependence on land fi-
nance. Government revenue channels should be actively broadened and diversified , the transforma-
tion of local land finance should be promoted , and the reliance on land finance should be reduced.

Keywords : Collective commercial construction land marketization ; Land finance ; DID model
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