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Table 1 Descriptive statistics of variables

Ap TR 44 7 £ Wi T bRt /M Bk

B HP 4230 2989.382 2372.847 32.083 35761.130

- b I LF 4230 803763.500 1823 667.000 111.680 27182413.240

+ Tk F KT LM 4230 0.528 0.203 0.006 1.000

220 K GDP 4230 1534.801 2447957 31.773 30632.990

o P R R Real 4230 1832834.000 3908 848.000 111.000 27182413.240

N EF Y Pop 4230 123.545 178.381 5.040 2979.210

SR i A Proad 4230 10.684 7.824 0.020 108.370

Tk ALK Inst 4230 48.451 11.058 9.000 90.970

5k 7K P Serv 4230 37.659 9.498 8.580 85.340

kR Unem 4230 0.058 0.040 0.001 0.561
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Table 2 Empirical results of dynamic spatial panel model

A A1) R (2) WAL(3)
WxInHP 7973 (6.53) 10070 (7.91) 7508 (6.26)
lag_InHP 0235 (6.38) 0253 (6.74) 0235 (6.48)
Wxlag_InHP -38.633" (~6.24) 35269 (-5.24) -42.244""(-7.10)
InLF 0.045"(6.98) 0.04577(7.13)
LM 0.059" (2.80) 0.041(2.03)
InLFXLM 0.018" (49D
InGDP 0470 (13.20) 0537 (14.04) 0474 (13.32)
Real 0.001(1.19) 0.001(1.14) 0.001" (2.1
InPop 00717 (5.18) 0.08177(5.92) 0.068"(5.03)
InProad -0.038"(-2.67 -0.039"(2.56) -0.036 (2.51)
Inst 0.279°(1.92) 0388 (2.55) 0.286 (1.92)
Serv -0.057(-0.42) -0.041(-0.28) -0.046(-0.34)
Unem 0.056(0.42) 0.036(0.27) 0.062€0.47)
WXInLF 14.622"7(10.22) 15550 (10.02)
WXLM 11689 (2.46) 14.939"(3.30)
WxInLFxLM 1,552 (2.04)
WxInGDP ~17.5807(~1.82) 13.018(1.56) -17.596 (-1.91)
WxReal -0.001""(-3.16) -0.001(~1.51) -0.001"(2.49
WxInPop 31989 (-7.04) 32,5347 (-7.19) -33.249"(-8.34)
WxInProad 332387 (12.09) 25827 (6.90) 31.583"(10.05)
W Inst -559.118  (-31.81) -532.878" (-28.40) -559.430" (-30.92)
WxServ -354.199"(~18.75) 3960117 (-21.14) 344,629 (~17.78)
WxUnem -905.737  (-36.49) -808.407  (-25.31) -048.823 (-39.89)
R 0.586 0.539 0.590
LogL -0.7151 -2.779 1.589
FEA 3948 3948 3948
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Table 3 Sub regional’s regression results
. il i i
255
R HRI(2) HRL(3) T (4) (S (6D AT RIS HR(9)
WxInHP 30470 389937 30375 6831 6734 6965 16671 19170 19.518
(6.01) (8.85) (5.88) (737 (6.34) (7.54) (3.67) (4.45) (3.50)
lag InHP 0.645 0.700 0.643 0.066 0076 0070 0255 0264 0253
(15.03) (16.98) (14.85) (2.23) Q27D (2.48) (2.91) (2.97) (2.89)
Wxlag InHP ~ —24.204 1857 24737 -6.335 ~7.254 -5.099 531797 57.620° 47704
(27D 021 (-3.0D (-158) (-14D  (-1.16) (2.36) (2.41) (2.15)
InLF 0.044"" 0.043"" 0.035 0.030" 0032 0.038
(7.30) (721D (2.64) 221D (2.99) (3.35)
LM 0.035 0.018 0.089" 0.069 -0.040 -0.048
(1.94) (1.03) (1.75) (132) (-124)  (-1.54
INLFXLM -0.001 0.007 0.016
(-0.43) (0.8 (2.82)
WXInLF 437117 4417 -0.318 -1.350" 6.668 5.433
(2.30) (2.45) (-0.29) (-1.75) (0.94) (0.81)
WXLM ~7.460" -3.867 -4509°  -3.286 18.142 12.481
(-1.95) (-0.90) (-183)  (-1.78) (1.56) (1.30)
WXInLFXLM 0.867 1.729" -1.237
(-0.56) (1.97) (-0.89)
e R % % % Y Y Y Y % Y
R 0.910 0.899 0.910 0.606 0.605 0.607 0.703 0.699 0.706
LogL 1236463 1174465  1238.521  -121.969 -123.642 120416 194811 188551  200.554
FEAKL 1414 1414 1414 1400 1400 1400 1134 1134 1134
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Impact of Land Finance and Land Market Development
on Urban Housing Price

Fan Jianshuang, Zhou Lin, Yu Xiaofen

(School of Management, Zhejiang University of Technology, China Academy of Housing & Real Estate,
Zhejiang University of Technology, Hangzhou 310023, Zhejiang, China)

Abstract: The purpose of this article is to empirically test the impact of land finance, land market develop-
ment and the interaction between the two on urban housing prices. In addition, this article also investigates the
heterogeneous effects of the eastern, central, and western regions. The research method is to first analyze the
impact of land finance, land market development and the interaction of the two on urban housing prices, and
propose the research hypotheses. Secondly, we use the Dynamic Spatial Dubin Model to test the hypothesis
based on the panel data of 282 prefecture-level cities in China from 2003 to 2017. The results suggest that:
There is a spatial spillover effect on urban housing prices; The direct impact and space spillover effects of land
finance and land market development on housing prices are both significantly positive; The land market devel-
opment plays a regulating role in the impact of land finance on housing prices, and strengthens the impact of
land finance on housing prices; However, from the perspective of spatial spillover effects, the development of
the land market has a negative regulatory effect on space, which has restrained the rise in housing prices; There
are differences in the impact of land finance and land market development on housing prices in eastern, central,
and western regions. In conclusion, the real estate market reform requires the cooperation of local fiscal system

reform and land market reform.

Key words: land finance; land market development; urban housing price; Dynamic Spatial Dubin Model
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