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B TG, SR I e i O I E, BA TR EN I il . B, MR
B SCHR CBIInARedias, 2012), A [ ST RS0 B KPR A by ok, DI 3RAT T
PERAS R I “IRBUEKE” (Urban)e LU TR (N DVEERS Skt 25 S AL D3 3
WFAEL (B, Mankiw and Weil, 1989). —fikhy, AT I58FERIADZ, ol
MREAE D3 75 RO, B IRATTEA] “ N FEFREE” (Popu) SRAZE I I 5400 B3 0 FRI S o
PR T AR DS T A N R S S ma Dy e %, D BEIRATTA 20 ) R wh AL B IR iR
(Complet)o BEAk, i SCHR 23 B AR R A H B S it i, IR I e s A i s 4y
Sy WA I R ER 7 R TIEN T (Cost) SKZIE b4 A . © Joa, th TGS s
X S BER VT 2B B, D2 BN I ARAT Fely D s AR M ST i o, IR
AT IR AR S WA 3 2 BT TR 23 5 s b Alk (R B8 1% (Carstensen,
2009). HREFAVEI “ LEMILL BT (Rate) RIEHIX —H%. &)a, REHR 2,
HH SR ECRF T 5 3t T 7 (U 42 0 JEE B g SR b [ ) S 2855 A8 o T P — DA Zoxt
DI, BATHE AR B I G WEAR e CRIINF R [ 5 08D o [, O T4 X
ZE5t s FATHAA N A DX [ 5E 250 o

gr LR, BATRIEE 70 T T A A v AR o O v AR R DR, 6 BT AT iR AR
Wt e R SUACRE AR & RIS DA P, X RT SRS B OIS . s A [ 5K
TR AUTEH Bt A B IR LI AUNTRY i 57 3R T I LA A SR04
Horh, O RoRIXEIE RN,y ORI [ E RN, & FoRiRZE.

O ERGHR IR T RPRIE B R A, B BRI R by (B A
® Tse (1994) VAFHE. Frindf &S S X 4 s R, b AR BB L 58w i
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LnHousePR, = « + B, LandF, _, + B,LnStateK; ., + ALnEconH; , + g,Urban,
+B;Popu; , + BLnComplet; , + B, LnCost, _, + BRate, , + 5, +y, + &,

(2D HEH#R

W E T 1998 SEFFARAE SCE, AT B Ok B S AT SRR T AR . RS A T AL
R T ERA I, A ST EE BOREASIN 1] 24 2001 —2010 4F, AEATE FLE b [ Ok 31 AN
FATBUAL o H AR HEE R B (b B AR, BN R B SR v O AR AT
R ] W A “ FAEILL SRR AT R AR TR R R R B ARy, Fe BT IR R
S ) BT IO, T S R R R AT R b G A 3R TR A4
ok A (P EG R MR EER (hES PSR BRI . FATRILHE T 310 A
MIE . 2= 2 346 T Bl R e g

R 2: FEAREIMRTEST

A 4 R FAp BMH WfEZE | eME | BOKE IRIIEAG
F5 4 HouseP JUIPEJT K | 2828.645 | 2125.709 | 864 17151 310
s W U AR SR Al 0.185 0.194 0.001 1.305 310
LandF

K A4 StateK Jigt 467769.5 | 979568.1 | 273 9038231 | 275
B 55 BE% 4 EconH | Ji G 235927.8 | 196216.2 | 1021 1118927 | 301
WL Urban e AE 0.409 0.153 0.005 0.869 300
$ 7% Lt Popu % 42.228 7.861 26.990 63.460 310
Pl EIR TR JIFJ5K | 1274.605 | 1096.265 | 6.655 6753.570 | 310
Complet

P i b7 IR Tt Cost | Jul*PJ7K | 1847.787 | 522,614 | 644 3353 310
TEHF R Rate % 6.327 0.608 5.760 7.628 310

(=) BEIALRE

N T HEEBASA R B s, A1 BRI AR &, 93 T FE MRS R R
3). HIERE HHIV BRI (LandF) A5~ 47 b i B K % A4y (StateK) X AN £
AN A UERE B 1) 1E 48 bR X BRI B . 3 3 RS (1) R, AfEflileta, i
VA TSGR 8 R g b = AT M ) R 5 AR 38048 1% /K F B R 7 5, X S FNE T
WI—3 B (2) KW, FEESH T MK [ 52 RN R R) [ e Y 2 5, XA AR R I R AL
WKL, 1T H. R ik 0.967, XUt WITESe it BB & iint B AR ) A 4. AR5, Tk
ATAERERL (3) N S BB B VR A 5 = AR AR PR 040 (EconHD o LR 5 4% 72 4
S 25 HIRAR T B A ] B R DA SR SR P R 5 s 4 7 1 ] 5% 8 A 43k AN A B (1K) & 25 K
SRR, AR R BRSSO — 2

TERERL (4D, (5) h, FRATTHE AT e A s A5 AR SN [RDH T 2, 20 ol AT B /)
eyt (OLS) MIEERN. (FE) [HH. AR, Joig 2 b W BURBRE S, ik 2
Dy M AT N B K B AR 4, #RORE T W N BT S . vERE], B (5) 5B (2) ML,
BRI T 3L A i, (R R T 0.01, XU BB A2 S mi 5 (1 i
ERHE, HWeRENHENMEmMAELS T LLT ] CLZBSA . B8R (5) 368, i sk
HERESERFIE I —4%, Gt LMt S s K 21.1%; =47l (0 B 50 AR S A48 i —
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i ARG L i e R 5%, @

OREE G5 BEEHER AL (4) B2 ACHAD TR (3) FEFE T, (HFERA (5) A
PR, DLW R Bt s B BERUZ AN FEARNS D3 A IS AN o X — RIS R B T el s h
DR T 55 B LR TR o AR I S0, 8D ad F DAE  DR i D A5 B S A 4 S B ) PP A
WA SKRE, AT B SCA T B AL L, A 3 By ot I 0 L AT B (HRE B, 2895
38 H 3 BRI AP AL — S S A R . 19k, ARSI RS, REF A ATE, U
BETIRZ W NLBN T RGEEH b3, MARZ 95 NEITGIE LB X FEL U] b5 N AFAE K&
W “SEE”, s IR M R R g, UGN SR R ESHZ LS. © X,
T 2 GE 1 B i s i T oi ke, sE el s, BT AL “ el FRIL. R,
o0 3G H b3 132 2 A G BR AU B S, ToVR I O AR S5 T, il AT i o2
BRI R o IR B A A5 22 50 T D A D R BT b3 O DI EAS AN 21 78 70 1 R 4% S
DRI 6T L3 A RS 2 AT PR30

FE RN A R B EA EAF S BRI EoE, MAKINZERE, KT
15 1% 1K B e w154, WWMED f kiR m s S E e m . X RS AR T
MAFRHE (20100 #REGSE (20120 —3. AN HFEFRER B34 S ma AT, XUt HIAE
PE T B I IRAR R 2 )5, N DE R RS2 A AL LR E e bt BRR S 58

(2011) #ATHEEEANG IR R, WAL DR AN BAT Wy Hoak, ke
WERE, WM ETR THRNREOFARE, JEHAS Chtio SEIT—2.
B3R Tt Se ik TR EHUSA, B REOE BN IER, FFE BT, RIRE a3 R SR
BT, T D AR R X R AR AR AR BRI (20100 BRRFIE B (2011 jTEIC
(2011) ZE NIIE5E— 8. DY R R ZE N IE, TS EEHUIA R . (HIE iR
(201D) Fra, TP A SRR WA, SO TR I B 5 oK, DL DX
— I RBATT .

*3: BERAE5R

IR R A A B A A%

fE R AR OLS FE OLS OLS FE
D) (2) (3 (4) (5)
LandF 0.315%*** 0.291** 0.434%** 0.410%*** 0.211*
(0.122) (0.119) (0.135) (0.101) (0.119)
StateK 0.241%** 0.049*** 0.243%** 0.110%*** 0.049%**
(0.017) (0.013) (0.019) (0.016) (0.014)
EconH -0.068*** -0.034* 0.013
(0.023) (0.020) (0.022)
Urban 0.784%** 0.345***
(0.132) (0.101)
Popu 0.0003 0.004*
(0.002) (0.002)
Complet -0.033 -0.043
(0.023) (0.052)
Cost 0.700%*** 0.165**
(0.056) (0.075)
Rate 0.081** 0.452%**
(0.038) (0.065)
Hi X Y Y
FAy Y Y Y
R’ 0.639 0.967 0.623 0.894 0.968
FIIIEA 275 275 267 259 259

VE: P IR R R AR DR s /NG S A UARIER s *x% L **RI* 35371 1%, 5% 100%[K) '

C M. HA (20100 BRI T LML BOZ FE M LKA, AHIXSSEFFUEZ 7 BURAT AR
TR, o HE DURRERE rh S BURERT b 1 J 1k R 428
@ BIAEIPN 2038 5 T 2 5538 F 55 (93RIE,  http://business.sohu.com/s2009/jjsyf/.
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(1Y) FRfgtEimn

TEFRATH 3 A, ARG iR 32 2450 Jg 2k B 17 BURF RE S MHE &1 55 A b 3R A5 w40 1 3
ik, AR BRI TR . Bk, — /MR RS, I AT R R W
BUNAS 2 1R 7% S HU X A AF AR B B s AEAREE BE AR IA MM X, 7 BURHARLT- 3 A 2 5 s i
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PR T 0 v KR 31 /N8 AT B 322 BB 7 W B80S g 7R /) BT b 7 AN G 0 S
H 55 b T AR A BOSCN B ELARL R KN, 3JEAT 2l e AR, AR B A5N X 2000—2010
SRR B I G401, SN HUIXCAE 10 4R TR I B0 i AME . AR5 BUX 31 A2
TR P AL S, B J m T S BUE R “ B A, HaRR R AR B
RS HALECH A WP BUR ), BUE R 2.15, s BUR I BE: SAR. sl
LR e AR TS DU SRON. A EE. PR, BRPE. HON. Hil. TE. s
15 M RV BUE JAEFEIE R, R, Wdb. v, WS 7. BRI, B, 10
Tha WHL. AEE. 4. WG TR, . ERS 16 X . AT iy e ag v By
AN R 73206 B RE AR 23 AT 1, 152 AR g5 (R 4,

FAMBR (D BIR8 TS BUR AR E SNy (FED RIS S . 0 SO iR fE
s H = AT () K AR G340 7E S% KK B3, OREE DB ARAN B55, 1X LA ek
B A AR S E B SR8, ERAY (20 b, ARIFEUR J) 41 1) M 0 B AR R R
7E 15%1 /K L2 (p {EA 0.143), FER| A AR 130 MINNE, X—EE KPR
SENHRZ . EEBASHIRLE 1% L EE AT, SEFEARRIHSRE—FE. B (2
M(4) KHUT B/ 3k (OLS) A1, F-3E45 FAR SR BT

T RN B R R s ek, AT S T REALAN, (RE) AR, 45 55 [ i 3k
NS . 76 H AT mIE 25 S, BT R AR s AR T e — . A 3RAT A 2 AR
AR, RIS L, EIA A

R4 PFEARDIAZ R

AR 7 A B B A%

. PR Jy 4 RTSIE
iR As B FE oLS FE oLS
(1 (2) (3) (4)
LandF 0.474%* 0.465** 0.138" 0.368%**
(0.189) (0.219) (0.094) (0.094)
StateK 0.042%* 0.017 0.058%** 0.131%**
(0.019) (0.020) (0.022) (0.016)
EconH 0.015 -0.031 -0.006 -0.022
(0.018) (0.025) (0.023) (0.031)
Urban 0.131 0.264%%% 0.355 1.379%**
(0.116) (0.083) (0.339) (0.191)
Popu 0.006 0.002 0.006% -0.002
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Complet -0.079 0.028 -0.006 -0.092%**
(0.048) (0.033) (0.050) (0.028)
Cost 0.355%%* 0.475%%% -0.044 0.639%**
(0.077) (0.086) (0.105) (0.081)
Rate 0.375%%* 0.297%%% 0.545%%* 0.080
(0.065) (0.051) (0.072) (0.050)
Hi X Y Y
EA Y Y Y Y
R? 0.938 0.891 0.969 0.932
SOIE e 129 129 130 130

BT R RS SR AR AR R s /NS PUOARRUER s %%, ** *FIYH5IRR 1%, 5%. 10%
1 15% (1) 2 25 7K >
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A New Political Economics View on the High Housing Price in China
—From the Perspective of “Collusion between Local Governments and Enterprises”
NIE Hui-hua LI Qiao-chu
(1. School of Economics, Renmin University of China, Beijing 100872, China
2. Shandong Branch of China Construction Bank, Jinan,Shandong,250012,China)

[Key words] Collusion, local government, housing price, land finance

[Abstract] This paper proposes a new political economics view on the high housing price in
China. The authors argue that under the pressure of performance evaluation and fiscal expenditure,
China’s local governments collude with real estate enterprises to push housing price up by
controlling land supply and raising house demand with the purpose of obtaining land transfer fees,
achieving economic growth, and creating promotion opportunities. The paper refers to the data of
housing price in 31 provincial regions in China from 2001 to 2010, and measures the collusion
between local governments and real estate enterprises as three variables: the ratio of land transfer
fees over public fiscal expenditure, state capital in the real estate industry, and investment on
low-income housing. Major affective factors on the housing price are also inspected by
considering demand and supply factors. A significant positive correlation is found between the
ratio of land transfer fees over public fiscal expenditure and the state capital in the real estate
industry with the housing price, while low-income housing investment has no impact on the
housing price. Conclusions are reached that the fundamental means to control the housing price
lies in adjusting the fiscal relations of central and local governments, and reforming the criteria for
performance evaluation of local governments.
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