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AR R RS scalegov — AT H/GDP
b7 5 TR scalehou Fr it =BG/ GDP
J& R A KT incomeper WAL B Y45 T S RO A A T3 A A b 3
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] 45 B & 1) (4 B8 R A T Pl 4 A R LRI (2013—20204F) ) (fajfk “Fi
7)) Ak T 262 e E R RR T, HAEEE 126 NI TELIX . KR B IR AR R R
IR L R R 122 5, GEURAIR T BR 4 B Y | AT | S R TR A AR Y
FA A SRR B AT AR DA 126 S AT B Hh g BT 1 A0 5 b7 117 37 A % 58 3 1Y)
LA MR AT XA A X 5, HL A R B TTT 144 . BRI T 614> . ZEaB ARk il
2T A RIT 151>, A7 A3l 12.6% . 55.0% . 18.9%F113.5%.

H R UR IR T AR D A ok A A 2R PR NI ) A E T A s e B M EdE . T
] AT A e M ks W B P A e e, 2010 AR LARTE Bk i &2, PRt A B A B9
)5 55 Ry 2011—2019 4F . M bG8 sk A (b 3RS TR A ) A
wind 50 2 . BT (P EE LR IRGIHAEY) 2018 4F 5 AR AT, wind B4l FE 2011—
2014 FFHHR R R 2, A BERIESIR G DR RG2S, Bt btk 4
2018 4F R 2019 AF AR i e (ol el = B DRAETHARSE ) 2015—2017 4F 9Kk i AR
PR AT R, P wind B E AT RO TS, HAaBdER A (PR S T
ARME) o X R E A T winsorize Kb H, 5B A K s R G (E LA T4 72 o

2 GRS

2.1 #ER ST
A EZ TR E , BEIUY 1A AT 193k A AR FRHLIX, 374>
W A R HIX, 36 kTR F PEERHBIX , 19N TTR A AR ALK o AR IX I S
AR AN R 2 Fis .
FT2 EERETH S XS
Table 2 Sample city distribution area
KHHEA % PEKA HHc%  PTEHEKA e AAUBEA %

IR Tl 12 19.67 25 40.98 18 29.51 6 9.84

A R Tl 0 0 1 7.14 12 85.71 1 7.14

FAE AU T 5 33.33 3 20 3 20 4 26.67

R BT 2 9.52 8 38.1 3 14.29 8 38.1
i He/% 17.12 33.33 3243 17.12

MER2FTLIE Y, SRR Bl . PUiHbIX, (5 ik 65%Lh o 7R3
by DR Fh S b XA B P AT AR T o EE AR 63.16%H1167.57% . Y
YT FE A ATEPGER X, 7 A AT 85.7 1%

FEAR R RS PES TS R ANR 3 PR . R 3 AT LUE H . 2011—2019 4F o B3 5
BT BN GDP R B 8 8 M0 B 2 B0 2 A E TS A e
2011—2018 4F[WHFLE kG, 7 2019 4% H BRA R MR T I .

2.2 ERHIE BRI

FEX AR AT AG T T 5 X4 AR S R A TP AR A 3, DAk S O IRl 0 R, A SO
FEREAS Ry 111N BER AU T 2011—2019 4F A%, S AR s,  WIGe B HT A6r 50 5 v %
ARG A T AN ARKE IS (36 4) . I AR ) 38 m il PR EAG 50, mT ASEASIAE JF
FUFFN, AELEC IR,
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Table 3 Descriptive statistics of main variables

AR A 2011 2012 2013 2014 2015 2016 2017 2018 2019
ecog Mean 10.31 10.42 10.45 10.54 10.56 10.60 10.86 10.71 10.74
S.D. 0.57 0.55 0.59 0.52 0.50 0.48 0.50 0.47 0.42
Min 8.77 9.08 9.08 9.23 9.31 9.53 9.86 9.58 9.73
Max 12.00 12.12 12.46 12.21 12.24 12.28 12.21 12.16 12.06
landfin Mean 7.52 7.73 7.87 7.92 7.94 7.92 7.95 8.02 7.16
S.D. 0.72 0.71 0.68 0.65 0.61 0.59 0.57 0.57 0.93
Min 6.13 6.29 6.48 6.57 6.61 6.66 6.74 6.83 5.09
Max 9.99 10.11 10.26 10.22 10.25 10.25 10.01 10.19 9.64
prihou Mean 8.34 8.35 8.40 8.40 8.38 8.40 8.53 8.65 8.71
S.D. 0.27 0.22 0.22 0.21 0.21 0.22 0.29 0.31 0.31
Min 7.58 7.81 7.92 8.00 7.96 7.85 7.71 7.73 7.71
Max 9.13 9.02 9.03 9.04 8.99 9.00 9.38 9.51 9.38
2.3 ERERAN F4 BARKEER
AN 3K FH Stata 15.0 %5 42F Xt 455 850 Table 4 Unit root test results
PATAE T N T ARSI e HT R 4
AL, XRS50 2 (Haus- ecog ~11.0641° A
man) RRORHIBEAE RO i -9.5459" i
ARBEHLA A, SRR e 005 i
IR RO M, s e e "
RIS, FHASCRA . o
BB T, e g " o o
R LB 1S A AR ssesr v
(R R TE SN VI 43 R, g i

ST AN 21 A2 38 R 36k T A T A A
AR TN, FEZE RIS,

FER ST, TGS R IR AR, R AR R . AR T | R R T RN
TR, H A U O T 28 5 K 4 [T SR BT 1% 7K F & 1E, B 3
WO BRI IR T B 28 B K R E . VAR 5, PRI T () 2 K 2
MR 2 R A 0.084, FEBH - HUVFEL AR R 1A, AR 1K 0.084%.

EIXPANTRIZE AT, - MU0 O 28 B 38 K A AR AP AR A R A 22 50 o P AR RO
RN LR BUIRTT AY 28 B 16 K 27+ M B i ek, HL v AR FRURT 0 B2 e R B 0,236,
] A MO B i A B, AR TR K BT 0.236 N A s IR AU T A5 R
00 0.095, FRHH A AR = 1 AR, AR EHE K LT 0.095 4N A 4 B K
32 A MBS A 58 /)N 2 K R T R BRI T, 52 ZR AR 0.082 F110.044

AN RIS TR AR T (14) = b A TG 28 5 K3 i R 1) 2 S A D 3k i 0 D PR B e T 9 AS
] o FR) A G R T S AR g R e AR B IR AR R R AT R kR RE i 2E e, H
R R TRR TT ) BE IR AR  RE ) FL R, R IR T R SR IR AR B R, IR R AT
FHBYBE o Bt B A PR S ST B & R IR T, TR R AR R A T

TE: LT TR 10%, 5%, 1%K T IREADE, T
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Table 5 The panel data regression results of the impact of land finance on economic growth

A VIR A AT AT AT TR AT
landfin 0.084™ (0.011)  0.2367(0.042) 0.044(0.015) 0.082"'(0.032) 0.095(0.022)
scalegov -0.29"(0.103) -0.795(0.837)  -0.315'(0.104)  —0.854'(0.495)  -1.79"“(0.673)
scalehou -0.007(0.094) -0.389(0.618) 0.001(0.108) ~0.467(0.255) 0.924'(0.343)
incomeper 1.165™(0.091) 1.038™(.207) 1.09°(0.139) 1.525"(0.249) 0.532"(0.162)
infias 0.0327(0.015) 0.159"'(0.056) 0.004(0.019) 0.11(0.047) 0.001(0.042)
indus 0.171'(0.029) 0.253(0.189) 0.089"'(0.03) 0.546"'(0.139) 0.451°"(0.095)
unemploy -0.039"(0.018) 0.028(0.051) -0.04°(0.022) -0.081(0.078) 0.012(0.043)
AR P = = = =
isf ] 3 P = = b= =
_cons -1.7617(0.871)  -1.495(2.061) -0.836(1.335)  -5.166"(2.353)  4.898"(1.565)
NA 999 135 549 126 189
R 0.6256 0.7846 0.5637 0.8087 0.5391

AR A RS A T e T R 0 , (B A SR AU s B ekl T At R T
FT T3 18 TRk v R P A B B 223t R IR A B R RO, D5 BURF e 20 3 HOT i 3
Koo PSR, @it ik EAA i AAGR R ik g, 515 B 5™ 505,
SR BURB Bt 2 B3 K 7 s — o R e A BT, © 2R s B
MM, AR BB B SORMESI 25T R e . MIT AR, FAR R T A4 - st I B X 222
PR S TARGFBOIE I HESEAE T o X — RS TR BE A T8 e 0BG i 4 0 Il 4
P B S B2 B RO — 2 o

FEFE AL REANRF AL T, XA RREAXT S, AR B0 B E A B
Xt G DRI T S AREAR I, T A AR AR X I 22 R 18 [ UE AR U 5% 7K
T, BRT s BSERSL, AR R FEAIC . 16 10%KF T, Dl Beot B R %
)L e b= EILR NI DS o1 L N NG SPO DL it AR B N IDE A DB 1 9
T, T IR BT 28 B R A S R RO R 9 1E%0.924, Ui B R IB BT I 7
RS B Al R AT B T R R B R e o i RO K- S35 LB [ 520 BT AT 26 0
WETFHR . BRAFAE RIS, BUR RS 0 ) s HA D R 22 R e, Ul
WU AR SR E T 07, D8RS, SR Tk B BB AT 1) T DR A i

TV AR 2 T ) B2 MR A SRR T | SRR | B 2R R T R R R
AT, A LR 2RI B 2 DRI 2 EARAR S ™, X Tl Al 45 PIE 22
AIBCR SR, B HAR R AR, I B e sk I P K iy H Y o S5l =Fh 2R
STTAR B, BRI T A 22 B0 K 5 2 R AR B RN, (ELAZ SRR Bt 1K 1
AN, UL SRR B 2 PRI B A BEAESS A = AT A 2 5F
B R SR B DU AR
2.4 RS

b M O 2 B R S LS PR O AR MR, , Horh, 7E I B
X2 BTRIHERLN A D5 A R B R A8 i . LR A Hausman K 5045 R 5%
WY, AT AR LRV AR R (2) AR (3) #FfTflit, ftdiRiike. &7,

ROLERELW], XA BT, 0 BORR B3 LE me h A A B A, (H
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Table 6 The results of the impact of land finance on housing prices
AR BRI R T LR BT T BT T R A
landfin 0.076"(0.007) 0.1547(0.027) 0.05777(0.009) 0.0817(0.017) 0.08177(0.016)
AR & 2 & e P
R Ta] S e P e 2 2
_cons 7.81677(0.052) 7.33277(0.215) 7.9777°(0.068) 7.7287°(0.122) 7.66477(0.117)
NIA> 999 135 549 126 189
r 0.3782 0.3439 0.3715 0.3308 0.4542
RT (EBENEHR AR LER
Table 7 The mediating effect test results of housing prices
A hE BRI T P T AR T AR T R A
landfin 0.07177(0.012) 0.2147(0.044) 0.0347(0.015) 0.0677(0.033) 0.09177(0.022)
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An analysis of the relationship between land finance and
economic growth in resource-based cities in China
with the mediating role of housing price

SUN Qian"?, FENG Yan'?, TANG Yong'"?, YIN Gang"?,

REN Guo-ping"?, KUANG Wen'
(1. Manegement School, Hunan City University, Yiyang 413002, Hunan, China;
2. Hunan New Type Urbanization Research Institute, Yiyang 413002, Hunan, China)

Abstract: After considering resource-based cities as the research object, this paper theoretically
analyzes the impact of land finance on housing prices and economic growth, considers the
mediating role of housing prices, and constructs a random effect model of panel data. A total of
111 resource- based cities with well- developed land and real estate markets were chosen by
categorization based on panel data from 2011 to 2019 to investigate the mediating influence of
housing prices on land finance and economic growth in resource-based cities. This study presents
some findings as follows. Firstly, land finance has a significant positive impact on economic
growth and housing prices in resource-based cities, but there are some differences in the degree
of impact. In addition, land financing has the greatest influence on economic growth and housing
prices in regenerating cities but on the other hand, land financing in mature cities has the least
impact on economic growth and housing price. This difference is related to the resource
guarantee ability of the city. Secondly, housing prices in resource-based cities and mature cities
have significant partial mediating effects on land finance and economic growth. Most
importantly, our analysis found that housing prices had no substantial mediating influence on land
finance and economic growth in regenerating, growing, and declining cities. These findings add
to the literature by enlightening guidance to policymakers and regulatory organizations for the
advancement of land financing and economic growth.

Keywords: resource-based cities; land finance; economic growth; housing price



