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Identification and Institutionalization of Post-Project Finance for Urban

Regeneration

: Evidence from Urban Regeneration Funds and Final-Account Expenditure Structures
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Urban regeneration depends on post-project operation and maintenance, yet
limited empirical attention has been paid to how such finance is identified and
institutionalized in local government final accounts. This study analyzes direct
urban regeneration funds and linked urban-regeneration-related funds using a
nationwide municipal panel for 2014-2024, and conducts a case analysis of 12
municipalities by coding 2023-2024 final-account statements and fund accounts.
The analysis combines accounting channels, funding structures, expenditure types,
and project timelines. The results show that direct funds are extremely rare, and
that most municipalities remain non-adopters in the first-adoption survival analysis.
Urban decline and fiscal-capacity variables do not consistently explain fund adop-
tion or scale. Case findings further show that operation- and management-related
expenditures are mostly absorbed into general accounts and are difficult to attribute
clearly as post-project finance without project-timeline information. The study
proposes standardized itemization, earmarking within general and special accounts,

and complementary use of funds as a staged institutionalization strategy.

O Keywords: Urban Regeneration, Post-project Finance, Operation and Management
Expenditure, Urban Regeneration Fund, Institutionalization
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1. M= 2 7|=8H 3 oA

A3 71247 e 71&EAE AHY BAREAZ] e EE AEge Rz
AU Sl AP AR EA obol HaRe 0006, Ve 220 B3

2 0.04790 W&} W A4 AAZ1E PR 2719) B 7.328% UEh, AR
7} 713 AAE AFEEHA o Aol ohjet A BEAgoR Estste] AwSis 7
Sk APEYL BT 4 Ak AR 712 2AN9] Hrigto] 12,6999 o2t A A
A 24 A7t A% AR WEH L2 AN

E7) 71z A

R Fis HZEWR ESESAY Z|CHzt
™Y 7|2 271 (In_urf n) 0.047 0.606 0.000 9.449
248 719 24 A% (urf_exist_n) 0.006 0.078 0.000 1.000
A9 719 24 (urf_amt_narrow) 29.263 519.062 0.000 12699.000
A AA71E 22 (In_totalfund) 7.328 3.679 0.000 16.819
A AA7IF 244N (total_fund_amt) | 51823.615 | 840570.594 0.000 20151127.000
7] HEA|E (decline_share_lag) 0.684 0.282 0.000 1.000
QI 271 (InPop) 11.832 1.062 9.090 14.000
Q17571 (PopGrow) -0.171 9.223 -74.922 298.759
71+ 4 271 (InHouseholds) 11.068 0.985 8.568 13.201
11 H]E (elderly _ratio) 21.768 8.806 6.400 47.500
54 (DebtBudgetRatio) 1.139 2.345 0.000 32.310
APYAEE (fiscal_self_reliance) 20.286 12.139 4.000 68.900
AYAE (fiscal_autonomy) 53.458 10.737 16.500 83.300

T 7185 A SRBSA HE(N=2,280)% 7IE0& A&t ol (i 9) Panel A~COl &HREFY
(&7 ) LT HEon, M50 oot Z4L (X 5)F et

G DI G 8y EAAIFY AwS A B4 Y TRt AHOR Ads]
A g ol 499 =ARYIE A m ERREHRERR D D

B sl N uslon, AYRRESE o 20 JRE 2k B FALS 4
ololA: QIS MHATIE, AT AYAHE, TATET AP = Aolo] B
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B AEY g | TAPIE | AEXE | e | 37k | 1BHIE | MRHIE | IHERIE | WEAS
¥y 719 |  1.000 0.040 | 0.062 [-0.023[-0.008| 0.013 | -0.037 | -0.027 | -0.083
AA7 = 0.040 1.000 | -0.055 | 0.145 | 0.022 | -0.057 | 0.041 | 0.148 | 0.036
2| E2E 0.062 | -0.055 | 1.000 |-0.221|-0.100| 0.361 | -0.131 | -0.379 | -0.274

I -0.023 | 0.145 | -0.221 | 1.000 | 0.097 | -0.798 | 0.149 | 0.690 | -0.360
37H& -0.008 | 0.022 | -0.100 | 0.097 | 1.000 | -0.113 | 0.049 | 0.114 | 0.032
IPHE 0.013 | -0.057 | 0.361 |-0.798(-0.113| 1.000 | -0.192 | -0.720 | 0.242
AFEE | -0.037 | 0.041 | -0.131 | 0.149 | 0.049 | -0.192 | 1.000 | 0.147 | 0.141
782 -0.027 | 0.148 | -0.379 | 0.690 | 0.114 | -0.720 | 0.147 | 1.000 | 0.105
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AAAEES} Panel C 2¥(1)9] A7) AEIAH F 78ojy, B% 10% 430 IAEZ 3
Aol A15E BR7F Ak

(B 9 2EE TARHYZ IS0 SAY TAINY 27|50 CHet 1gsdt HEsl 2t

e FETES (1) @) @3
- 0.127 -0.134 0.142
A7) A=A 0.097) (0.106) 0.105)
R _ -0.039 -0.047
A 2 (0.041) (0.058)
e B 0.000 ~0.000
A757HE (0.000) (0.000)
R B -0.015 ~0.028
M2 (0.029) (0.059)
~0.008 ~0.007
o Q _
Panel A AT ©0.011) 0.012)
AHE TARA 0.003
FRESES In(URF_iD) Al & — - (0.005)
AHADE — - <81882>
AR — — oo
7|ZAAA] 1A ET} d a]| q
A= y¥ay o | a
N 2481 2383 2289
R? 0.454 0.454 0.455
N 0.033 0.042 0.043
A7) A=A 0.190) (0.209) 0.218)
o B ~0.006 ~0.007
A = (0.053) (0.070)
o B ~0.000 ~0.000
ATS7HE (0.000) (0.000)
Panel B. N -0.011 -0.019
AA AT FRESES T 21 - 0.028) (0.058)
In(TF_it)) -0.001 -0.001
2o 9 — : .
TYAEE& 0.013) 0.013)
Al ~ - <8188(6)>
AHADE — - <81882>
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= Ay (1) 2 @)
wes | - | - | o
7| ZAAA 153t o ] a
Az 1A g o ] a
N 2481 2383 2289
R? 0.481 0.481 0.482
_ -1.491* -1.322 -1.037
A7) = (0.842) 0.821) (0.841)
. B -0.888 -1.195
A =1 0.667) 0.831)
ol =1o B 0.001 0.001
A7 (0.002) (0.002)
N o -0.312 -0.468
he 2 0.368) (0.561)
U o -0.154 -0.205
Panel C. AFATE 0.126) 0.129)
AAE lZ,_/K]XH S = 0.063
TFE(Z42 BRE it) AHlE — — (02066)
0.064
AdArE = - . (0.041)
0.051
—] =z — —_
AT 0.035)
Z|ZAAA| A a3} a] a]| a|
A= A ay o ] a
N 2481 2383 2289
R? 0.432 0.434 0.436

AN AN AN

IS k2 7|xXAHA| 71&E R EZE QR K clustered standard errors)°]tt.
= B2 7|2AAA 1 ETe} A IHRIE IS
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AT ¥ 77]'7‘] 23 R ol
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Z 5! Panel C9 $%4W% BRF= AAS =AM 714 RS X8 7|Eos AW 44 44

#%olH, Panel A-BY] 21 It Alg 718 A3 HlwsHA] gheth

6: * p0.1, ** p<0.05, *** p<0.01.
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715 QY IS =Y AR oA ERIsh] s X2 (first adoption) 7]
TO| ARAAL B4 RsiGinh o] A4S AREA o] ol Ax M5 HE A9E
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AAVY FA7159] Hx =92 20164 F7] QAL 20179 A B, 20208 A S
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20249 T 71E v AEEES AT AR B=7IE0lA 0.973, AHE AR
715004 0.978% YEY, #&717F S5 AT 712AAHA12] 97% VJ’O] A7 =
= 2 =YK @2 AEHE dob Stk dAY ZAIAY Ve tdeE o
discrete-time complementary log-log hazard =& 9A] 22 =99 7&%% ARt
A $=7F 6700 &l sfiAoll= Aol 8EY, A7] AER|H, QAT HE, AHATE
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(2 4y 28-S SARWYIIS SEAE SREO0I9 Kaplan-Meier 4ZETZMO

first adoption =23 &4 Kaplan-Meier A4Z2M
— WAY(EU7IS =) A 67l 1.000 -
— = A (SANNTID) (2024)

| 0.995

& T 0.990
{213 57)

4 o -

0.985

3 ——

0,980
1
/_L i
) ————o : —————] 0975
: A% 0.973
1 :‘l———-——-———l 0.970

1 — o a2 28
! —— (AL

1
0.965
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

gz gz

L2 A 2R 4
0= YESE

(B 10y SAYE TARY BRAT|Z Z|FRHEO| CHE
discrete—time complementary log—log hazard &%

Ha 1) 2
A -7.206 -4.904
(1.813) (7.780)
R 0.100 0.085
A=A © (0.154) (0.149)
_ 0.960 0.392
A
A7) = (1.776) (1.653)
0.075
] N
= 0.553)
-0.055
S —
AT 0.036)
A % 6 6
FEAE #=A N 2,237 2,237
McFadden pseudo-R* 0.011 0.046

T FEHUSE QAT A BRVIEY J2EY ARG A HxEY=D)olth FEE 1XAA-
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