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U, FR AR FIAASZ IO T Ak, AR A i M A0 i GRS SO Mg Ak AR, 2015), EERLIB LE 5 3 T
FURF R A R (LA 58, 2016) o [RIE, BRF A AT L4 il A4 0 4 H i 3t P40 2 0
AYHURRE, AT LR s — UK 4 rp I 1 K A A R 22 R U R /N B+ b (Wang 45, 2016) . 3
TTAA, o BOR BE b 17 R ELAT SR w1, 45 b 26 B0 7 b ) BOURF AT DA B 2 20 30 A3 s A 250 L O o
I3 o
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(7] F) ARkt SR o AR I 5 2 S DG T TP B S T 3 b 4 552 i (0 75 AR ] KA, 2013), {H I B )
AN T A B b BURT 38 22 R F T AR AR O ) B o it L E 7 X (R R 45, 2007) L Tl AT b %
I (B Hi R 45, 2014) b b3 A 22 57 K (B 4k 45 45, 2016) 5[] 8, Y, BOR (L 3R s AR 58 245 & +
b OV BB (T BEA A, 2014) o BR T 3R A Hb b4 22 A, b 07 BURF A AT A 38 37 3 H At ZL 1Y
R, o AR 2 R AT K R (EIR A 58, 2016) 0 B, 75 22 8007 8 2%« B —{it
H—P " Z M EHE LR,
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Gl o 58 A ZEWT Y, AR T 3 A0 0 SR P A 25 B D5 AN Lk, BRARAA 7 2k L R e it
b /D KR 43 HIOM) s A bR 5 — T TR B S R R 2R B K R /N IR T, TR A B
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= M, 33 B3 T Y B A L g R DU AR N L ank— ke, A Ak B B W R T . D, M
J7 BORF ) SIS 1 £ b S s, 3ok S S s T S B T s A oAk

3 AT A b T 37 X4 O - b SN, 45 A IR )2 AN B, AR SCIR A Hb X
B - M 25 S5 B AR 2 (B (06 R, it POLS 1 FE L) R T HAS B4 )5 8, oI TR B, th T
W B g RGeSy B BN [, S 2045 b 10 ol 2 TR 2% Sk i SRR L GRS B 1
55 GDP (W LA RRIE N 1A E 43, R L5 20 b H b 0.1 ~ 0.3 A4S 43 a5, At 8 LI/ 2 2%,
HEHbAE TP EEREAIL 0.5 ~ 0.7 A 4355 GDP 3R T 14 E 40 A8, HER R3S I 0.15 ~ 0.38 N
g3 e, A B I K 24 7.8%, (LAt BERG N 1 A S o [RIES, AR SR e LS T s A0 BRI,
o A 5 XA ER SR AR AT AN T R, D0 B 0 K 32 T 1.5% ~ 2%; {3t 1 45 DA 4> [ 34481 B 30
0, JU G5 B b T+ 3% ~ 5% Hb 1l 43 A1 A — U PR AR B3 oA 4 [ 34 7K 19 4 Bk 45, 0 B At
1% ~ 2.5%. T H., FATHE W B 7 A KR 43 0] 5 M 22 B, & B0 =3 55 41 b 5 s 43 2
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(2014) W % B, [ 55 Be #E 2006 %A 1 55 e 56 T i A i 424 6 ) B 3 240 ), 225K Tl
b WA Z5 R FHAR B 41 32 HE R 05 S k™ (45 T alk A i A B B0 Sk EE 1AL 2006 4 1 96% T [ K
2008 411 20%. Ll 2 UE, BMSCHE L1 A0 E B B KR TR B, L TR i g s B 5, X 24 i U
Pty XA AT I o REBRAR . S b, AR 225, Oy A 2 5, R B A ) R
(A A P R R R L, by IERRF RT LA o 38 S B o S BN A A2 T R A SR M i
B 52y S G W S e 5 SR 4K 2R (2015) % B, 2008 AT R R S A
S Lk R H B B A, R A T3S (2016) WA Ay, HE R B < b BEK TR A — 4
T, BRS04 3 T T 22 bR FH R 1) AN O U

ot Tt B 1 20, PR SCIk 35 VR IR AR B A Tl P M R 25 b — 5 T, AR
M Lk Tl R b, BT AW 548 5 42 o Tl Ak (B 2R 55, 2007) o 55— J5 1T, 3= b JF &5 3l gl 31010 A
Ji M7 Ml 2 3T A T L N 2 (N TS MRORI R KR, 2013) o (HUE, AR SRS W 25 5,
05 BURFE £ #1737 Lk Tl A A R 5 4 X 4 0 A 2 b 3t 1 (G 8 55 45, 2015) o SR, ] PR
Hi A R 4 B S W BB LT Tk it J2 GDP ShHLIG A A2 (R 4k 75 Fidg Hol, 2016), X P4
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B, 2003 AF L5 r ) 2R 50 0 0 0 4 N 1T PB4 b X M R B AS TR R, T R P RN 1
Ui - RS e BT S SE AR AR £ (2018) TN R, AN RIS T B 2 AR O MR IR AE T A it
rEzs ) 5 4 i SRR UG L, 2004—2013 4 8] A b (1t 25 AR 650 55 09 3 7T B ¢ o8 1 LAt 3R T
10.6%. Wu 55 (2015)F 58 & 3K, ' E 3R T 4 ik 25 22 5 B K, — 2Rl K 2 A7 7 (AR ok 1 3
Z, X ALJE X LR T B Lk AR SR A
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25 WM 25 46 1 B 0 5 1AL 3G s 1) 45 SRR 45 b D 0 ok Ik LK AT S B AR
b b LR G R IV I Bl T, R 2 B KR T /N B SR T AR 1) T R R G ) A B
W, S ZMIAH R o DN = AR m X B A A3 AR AR AL (1) At b 850 it v 2 e 1 s Ak 45 B0 i
U AFAE — 22 A st i A0 75 PR b S B 4, - b R g I 4 () — SR AT SR At o T DA, ATl
TR b 22 S N [ 5 W B, 2 X s B0 R D 9K R A R e T el 3 b 1 36 T T 3
FTRERR o (2) BSE H 47 A AN 32 0] AR B 3 19 A7, 7 M e e o i 1) 3 AR, 3B o1
P 2 B AN T D 0 I B, T AR 22 08 FH A 0 D7 2 b 1 3k i E b A 1 A B e, T L
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(—)BFFEREA

AR S A B4y b AL b S W B CXF B 0 1 i, T T P R B R B AR R A AR K 2%
BT AR SO A b 25 1 38 OB X6 7 AR S M R T 2 R B AT AR b R AT R
B 57T 2004 4FJFAE 2006 4F 15 2 B R Ak, A SCEE R 58 BY I R] 3 [ D 2007—2014 4F FEA4
&7 A E A R L IR, (RS iR M B DL RS X, AN S =) AR BR Y
SR ™ E B A IR, e R RE AR R 283 AN IR Y 2007—2014 4 i A KA o

T MR A E T I 2006 AF CRRBR A SZHE R L L EA A Al AR G T) )
W R, T B GBURT 4 Bl 324 AR 1 00 SR £ 5% b B LR A5 RS R TETT S L, i R
MTT LUK 2R B 4528 + 358 5y 45 8, 08 10 3 2k AWo0 25 30 30k i )2 1 0 - s fRE 28 s o s A0 B
kA CEIC W [E 2 58048 1 . Hop A >k A (b BT e 4R 45

(IO 58 e X

AR A FAH AN Al T O AR SR U X B | A+ IS R AN SR B R R

landcl, = a, + a deficit, + a,growth, + BL, + &, (1)

house, = a, + a,landcl, + a,landcl, X de ficit, + a;landcl, X growth, + BH, + &, (2)

Hirh, landel FR WS, house Fo7i B, deficit T growth 2278 M IX BLR, L A1 H 4351 36 7% §2 0
bR 5 B — R AR S ko S D7 R AR U P DA ARG 6 1 X S5 R XA SR S 14 5 e 0 3L 34 SR s
R LR B i 43 Ak B 5200 o T T Xof AR 5G4 s 0 B2 7 v A T U

1A SR . A 5 =X B A 3 A =4 T 20 1 7 BOR R B e . BT A
77 3 (landway) # FEERG L - 7E S0 008 09 o He ok B & (38 (landqua) B8 FH A 3 LB TRTFR )
FI R X R R 7 5 3t 1l A1 DU A {3k 7 e e 1) 4R vp 58020 BORE B2 (landcon) , FHAZ T AS 4F B B K
T B AR R T AR A

2. DB, {0 Bl Sk 1 5 GDP 8 FUAELR 3R W BT ) (deficit), deficit BR RN %

IR THT MR M Y L S I B i R T X T TR TS (groweh), AR S 4K - g Hoie
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(2016) () 87, I TT I —4F GDP 343 5 4% GDP ¥ 2 2% M i, growth M KRR 45 T 1
8 b B PR IG5 RO

3. B o 1 R & 52 A% 2R Bt Chouseprice) o b= I & BLA e v, BUfS + 3 —
B ] J5 A B 3 B 8, SOBOE B ™ T A SR A 1 (B K22, 2012), K s iiss 5 — 91 4
R FRATEAEF T B ik Chousep2) FIHLHY B3 B b (lanhoup) WA~ 75 &

4, PEHIAR B AN, AR SGAEH T IR A8 i (1) 5 2 #4558 W AH G 1) 28 5, 0l X A= 7=
{EL1Y B SR X %X (Ingdp) \ SEBRAE FIAMGE Y B SR X R (Infddi) £ B DX TETFR Y H SR X5 28 (Inarea) IR 55 )k
i GDP W H (structure); (2) 5200 B4 (75 5K IR 2, B4R N 0 B SR X8 (population) . N
A E SR XS EL (income) AT 7R 4 LIS N BT 45 T 3K AR A0 SR XTEK (credit) AERER A2 NBL
1 B SR X 8L (college) . /N VA LY (education) | & BE IR B ) H SR X 4L Chealth) 8 35838 04
1 H SR A (traffic) . Tl — A ALGRHER Y B S8 5% £2(S0,) .

()R gt

F 1B T FERARIRIEG TSR HE L R R i B A L
BLLA b, AT UL B SR AR A B 5 i S, (H AR A HE A T 28 0, b T BOURT SEA ) ToR R
PES SR B FER T 20 A I 25 B0 D S K, ST R 25 S W 0 SIS Bl T T R XA B Y
L A e R b B T AR A B A LR T ARG 33.5%, 10 WA A v R A v, 3t R A b IR B
W R TR D M P LU Bl GDP B shHLEC R o T8 2 SR T = /43l 5 A% o () 180 T, T LR B
B b, B A LR A3 22, FERLH L 7 LA R SR AR, A R BN TR AT R I o
T — M B 1 RN AT BB R R, b T AR G A A A B B3 22, T S0 R A e b B —
FERY TR BNZ, =R BB AN TR) A B2, A58 4 ThT M 221 1) b, 5 BSR4 kA7 o

x1 TEHERMESIT

iy WEEE HiE FoME | RKME iR WEE BE RAME | RME
landway 2059 0.773 0.007 1.000 Inarea 2 040 4334 1.792 7.978
landqua 2 059 4.757 1.141 7.317 structure 2 055 0.363 0.086 0.779
landcon 1927 0.335 0.016 1.000 population 2 054 5.754 2.898 7.996
deficit 2059 0.094 —0.004 0.439 income 2052 10.260 8.131 12.207
growth 2059 0.013 —0.755 0.557 credit 2058 15.773 12.768 19.988
houseprice 1876 0.395 0.085 3.366 college 1998 10.425 5.793 13.835
housep?2 1 809 0.122 —0.694 2.539 education 2 008 0.060 0.028 0.130
landp 2059 0.149 0.011 0.903 health 2017 9.417 6.961 11.910
lanhoup 2059 0.398 0.045 1.005 traffic 1926 6.403 3.091 10.353
Ingdp 2059 4.632 2.025 7.765 SO, 1930 10.650 1.099 13.434
Infdi 1962 9.932 2.565 14.450

W Z Ak 1, TG T] AL, b 7 W B R 4 9.4%, T B R AR Sk kb 35 S Ah, FEAS 1] 28 5
BKETHPER, WA FESTRET 13 A E 508, 0 B0l 250 0k s B K, growth e KAH
e /M B 48 WHELERAR R o AEAS BT 1E], £ 117 B i S0 R 0.395 T3 6, KA, (B2 3k ™ 1,
A R 850 TT, i WIS 3.366 1T, 5 M A3 K 12.2%, 3 s B, Hufh o b i L EE -3
R 39.8%, R b5 J2 £ 85 1) DY A A 4 FH R S A b o o

O BRTBAR I AHE, 56815552015, 40N D BUR A X P 8N D 092 b, BRIl A DL, (AR b
Wit BRSNS IR, B8 — R i A A R R AR 4 B 1 PR R
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B2 =AMt REAEEXRRRE

N TR AN () ZEIGRT - i 3k 2 SR 1) 22 S, AT 0 TR I B g R T T 3 R R i K
3 b e A 2L i L 4 e T R AN P R AR A G B (B2 S S R R . 3R 2 o,
U 7 BB 50 SR PR 7 3 1k e, B SR A B A IR R AR B K
e A0 T 12 S ) P49 1 22 S S 25 P AR, (ELAL T U, vl ) ) 36 ot SR s 1 S A I IR 22 5, O 2
I 0 BRI TR T B R

R2 HOREASAKRE

- W ) WK I )

W25

low high diff T-test low high diff T-test
ERTEN 0.799 0.747 0.052 546" 0.765 0.780 ~0.015 -1.78"
s H 4.926 4.588 0338 841" 4.483 5.029 —0.546 -12.64"

fits g g 0.347 0.323 0.024 565" 0.328 0.341 ~0.013 —3. 8k
A RIFER 10%.5% F 1% B SRR
=]
M. iE=EREHH

() iy DX ZEL 0T A i S5k 119 52 W

3075 BURF A A FIVRE 325 SR P 3, i HL 54 ek 3% 28] WU SR 084 g 9 XU B2 g, 3 B S
UL 30 32 3 F =N AR G fi/ 3k (POLS), Y B2 MR U 1 it 1107 20 A b R
R oA o mT LA B, W B 5K A M D R B >R AR RO 5 i b B il ik £
Hin s HE T 7 B A FH R AR 2, 384 TR T B T 3y O R SR v A Lk, B 2R
R 2 3 JF =20l e RO AR B (FE), BTG 4 R LA A 1] o

MEAREE B, W BRSBTS GDP Y FAERER I 14> 20 a5 (R deficit 1) BUE 38
0.01), FE R H 1k 77 3o Howi 2> 0.1 ~ 0.3 4~ E 73 i, ik B0 i 2> 29 2%, {3t i 4 v BE R A1
0.5~ 0.7 4~ E 5 xi; GDP G4 P 1A 8 70 s, $ERR LR3I 0.15 ~ 0.38 4~ i 70 i, (i b it
B2 7.8%, (A Fp BERE AN 1 AT 20 e DL AT U, A2 B IV BURIE A R 7 )RR, 35 B
JRF 4 - ML 25 47 D S BT R SR, ol R TR 1o

BEAN, A7 — A B, WU Ty A R T Ty 368 Ak B S A AR B R 22 R, AR U
MZEA K, ABAERITT AR o WA ) 2271, 7 BUR A ELA% AL I e (3 b SR e 42 25 b A 11
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X BTR: TSRS IR E SEMN DL

oLk, B O 2 T A S R AR AR D7 Sk e, DU R s S R R 2
T, 77 B B SR AR B 7 £ 58 LA 5 | AR AT Ml A 450 9, 26 B S AT ) TR A
FE AT AU Lk b, O R P A 28 St R BT B AR R B A AR R DDA
M, R ICK PR

®3 GRS R

(1)POLS (2)POLS (3)POLS (4)FE (5)FE (6)FE
landway landqua landcon landway landqua landcon
deficit -0.274"" —2.408™" -0.558" -0.132 -2.041" -0.746""
(0.035) (0.633) (0.296) (0.108) (0.970) (0.203)
growth 0.150™" 7.838"" 1.072™" 0.383"" 1.139 1.162™"
(0.058) (1.670) (0.133) (0.082) (1.247) (0.205)
Ingdp 0.040 0.553"" -0.041"" ~0.038 0367 -0.231"
(0.037) (0.097) (0.010) (0.076) (0.322) (0.126)
Infidi 0.082"" 0.156"" ~0.007 0.034™" 0.068"" 0.007
(0.010) (0.049) (0.008) (0.008) (0.011) (0.012)
Inarea 0.019 0.032"" -0.062"" ~0.028 0.210" -0.029""
(0.021) (0.008) (0.011) (0.020) (0.122) (0.007)
structure 0364 -1.026"" -0.005 0.063 ~0.465 -0.443
(0.090) (0.220) (0.124) (0.074) (0.388) (0.360)
cons 1212 1349 0.782"" 03517 —4.785™" 2135
(0.245) (0.268) (0.120) (0.082) (1.134) (0.322)
year no no no yes yes yes
city no no no yes yes yes
N 1942 1942 1825 1942 1942 1825
R 0.038 0.376 0.093 0.024 0.175 0.044

T A5 IR A SRR AT yes” FRIEHIMDC AR, T AR 10%.5% M1 1% 19 BEMAKT- cluster BT, T,

() 3t 1 55 W8 6T A0 434k B4 5% i)

R TR 50 B A 43 Ak e G Al DR 25 St I B, FRATTHRE SR 43 S AN 3 A S ] AL e SR s )
Y LK 52 A 25 555 AL e SR W AN [) S I3 T 1 8 SR S A TR

1. kb SR s 55 5 3 1Y) 26 R A 5

M 42555 e HE R L - b5 B, U5 A0 AR AT LB i /0N - i 2 B S B
A, T R AT 5 A0 119 18 K 5 AR b A5 O o A0 i v L dibple sk e SRR B ST SR AR bR
FASZ R A, DU ki, DL Rt = T A0

T SCRE DA G 11 i e Sk AT T = A AL e SR s 119 5 e /N, ARSI 2 4 58 (2) L (4) T (6) B 1
i T AR ek AR RO A, T R A SR AR A AN S 10 A4 FH 4 R (landway ${E R 0.773 B4 0), AR 4
T 55 AR B T2 1.5% ~ 2%; 4 SR K0T - A N B landgqua M O 38N 3 4 ¥ {E 4.757, H
Bt B B 3% ~ 5%; WA Lt — R PR v K 45, Bt R B 1% ~ 2.5%. = AN EUE I )
DL IR 10%, 322 3T RE A 1) 18] 45 247 B 38 K R (12.2% ), AT L 3% s 56 s ok o - ik A o 8 fie B A
FH o RIS, BPAE AR 3 B3 i A 1 450k th 0 78 Sy 4 I 5,754, V5 R 29 A 15%, 33X 14 B
Tt b SR 5 T SR i P A L AN

© SEFR L, AT ORI BYA5 T R PR 2R A A8 S 1 A /s T B S, S A0 AL 57t R B CARAE ZZ R ABSHED B/ o 100, S i /6 S 4R 43t
MBS BT B L, (N O HE — AR BT 50% HIARCA D L.
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R4 RSB M Lk

(1)POLS (2)POLS (3)POLS (4)POLS (5)FE (6)FE (7)POLS (8)FE
houseprice housep2 houseprice housep2 houseprice housep?2 lanhoup lanhoup
landway -0.013 -0.026" -0.046" -0.019" 00207 | -0.0217" | -0.1477" | -0.098""
(0.020) (0.013) (0.021) (0.010) (0.004) (0.06) (0.026) (0.033)
landqua -0.046"" | -0.007"" | -0.038"" ~0.000 -0.006" -0.010" -0.032"" | -0.023""
(0.005) (0.003) (0.01) (0.003) (0.003) (0.005) (0.008) (0.008)
landcon -0.025"" -0.039"™" -0.016™" —0.020"" ~0.014 -0.017" -0.023"" -0.028"™"
(0.003) (0.005) (0.004) (0.006) (0.012) (0.011) (0.007) (0.009)
population 0.123"" 0.017’ 0.029" 0.039" 0.058"" 0.038""
(0.040) (0.009) (0.008) (0.007) (0.022) (0.010)
income 0217 0.000 0.195" 0111 0073 0.280"
(0.028) (0.007) (0.018) (0.023) (0.024) (0.079)
credit 0.097"" 0.260"" 0.088"" 0.018 0.207" 0.279""
(0.020) (0.065) (0.021) (0.010) (0.086) (0.084)
college 0.011™ 0.001 0.030"™ 0.038 0.019 0.065"
(0.000) (0.004) (0.011) (0.023) (0.012) (0.031)
education 1.415" 0.041 0.072 1677 1124’ 1.52
(0.593) (0.194) (0.407) (0.573) (0.609) (1.106)
health 0.025 -0.013 0.084" 0.016 0.027 0.109"
(0.030) (0.010) (0.035) (0.027) (0.027) (0.054)
traffic 0.087" 0.006 0.017 0.005 0.023 0.032
(0.026) (0.005) (0.011) (0.013) (0.015) (0.024)
50, -0.074™" -0.000 -0.021" -0.009"™" -0.017" -0.032
(0.016) (0.003) (0.012) (0.002) (0.010) (0.028)
cons 0.185™" 0.176"" -1.7117" 02117 -2.796"" 0.775"" -0.506" -2.835""
(0.027) (0.017) (0.274) (0.070) (0.235) (0.290) (0.232) (0.963)
year no no no no yes yes no yes
city no no no no yes yes no yes
N 1863 1792 1609 1580 1609 1580 1 744 1744
R 0.044 0.006 0.577 0.132 0.482 0.076 0.239 0.277

At WS X B3 ) S W ML R AR LY, BLE A AR T X I BEAT O R R (DL AN A
7, 2012; 5KAT2E, 2017) 0 A ST AN AE ML LA 30T, 0 A 53 A0 LA O B A e At A
R AJRWIBIIT 7R, FRARIA S 980> Koy P ks (5 o 0 s 1 L, B R e B JAS, 1 HE 15
i v 1 E AL

o A ] A S, — LU R 1 B A B A S B Bl kR B, RS RE I I A D I U
SR NSNS i NOR SR E VA (1952531 <K (B3 S I e ANV R R AN =S L AN NG R E R e PN
i R 3 A 3R 52 5 B0 b B A T IR o SRR D O B A L i i Al W B 7 A TR
(L2 RN DE (A

2. 75 1l B3 A i AR S IR ) 11 AS [

M B S A (A 2 AN AR R T 5 A0 T EL X AN [T A A ORI T REAT 22 5, B — X
AR AT S B, X s A A 0P 0 T N o 3k LG LAk B L) 52 B, WSS A
IF) 39 T 20 438 A () SR = o s A i 199 2 S S i o o (RS vl = AR R SRR, X B TR

.« 76 o



X BTR: TSRS IR E SEMN DL

A AL B, FATTAE FH b A1 A b 5 e 190 8 A2 o, o R LA % 1 bbb Oy =X B L X LI LR
W 2T IR 2K, 2 AL M SR i 4E TR 22 B, Henderson A1 Thisse(2001) | & # F1A R H (2017) B 324
- Hb AR AR S Y BOR R PSR AR B[R, 3% 4 58 (7) F1(8) 51 45 SR A ik ST, 1k kb 5 W 4 =
M 1) — A F BTy 2O 2 3 L b 4 v D AR

F 5 WK, Wi 5 0 B 7 038 B0 (landp>deficit) .38 R 1E, W —F R A LR, M BUE
3B R Dt b S W T B ¢ 1 Bl g i s AN 5 86K ) 1 28 HLI (landpx growth) i3 R 11, U
W] = # BABAOCR, K ) SRR b S w6 AN B hr sl ik o X e W, 32 3 W B R )
1 28 BAE T, L6 0 B0 7 K 3G R 3 /N B IR, D 0 AR B, B ks s, RV, W0 1R
WKEM2ZSBCT BN EKIE 1L, Bk 7R 2.

x5 ER.KBEENSUL

(VPOLS | (2)POLS | (3)POLS | (4)POLS (5)FE (6)FE (1)FE (8)FE
houseprice housep?2 houseprice housep2 houseprice housep2 houseprice housep?2
landp 1.053" 0.028 0.764"" 0.026 0.157 0.167 0322 0.108
(0.162) (0.054) (0.106) (0.030) (0.144) (0.182) (0.039) (0.124)
deficit 1.653" 1.002"" 0.950 0.783 0.906" 2133 0.445 03217
(0.276) (0.089) (1.464) (0.982) (0.394) (0.159) (0.690) (0.037)
growth -0.129 -0.792"" | 26397 | -0.865" ~0.988 -3.653 ~2.054 -2.505"
(0.120) (0.028) (0.308) (0.104) (1.632) (3.972) (2.268) (0.210)
landpxdeficit 1.061° 0.836" 0.923™ 0.322" 0.909" 0.967" 0.461 0354
(0.180) (0.379) (0.066) (0.145) (0.044) (0.025) (0.602) (0.026)
landpxgrowth | —0.036" —0.021 0465 | -0.235" 0227 -0.837" -1.052" —0.658""
(0.007) (0.019) (0.030) (0.038) (0.530) (0.380) (0.478) (0.045)
A yes yes yes yes yes yes yes yes
year no no no no yes yes yes yes
city no no no no yes yes yes yes
N 1881 1815 1638 1601 1881 1815 1638 1601
R 0.658 0.021 0.730 0.135 0.278 0.047 0.641 0.122
F.EEERE

(—) EZA R

DN A TF R 3 R 0 A b 1 A SCHR, AR A b I B B B R P T AT, K BOR
ANFMEER R %) o X T b 77 BUR T 7, AHXS R 36 [ 35 B UK 0t b0 B0k R+ I B s T
) B LR U, W ISR 11 R 3 T A A B 1 F b 0, A S T IR A — 2 D
(Wu 5, 2015), & — M N ICA Y 1.4 4% (5 37 4 Rt 47, 2018) . Han Fll Kung(2015) & B, i 7
AT I BT B 1% I5F, 320k - b R LR IS T i e 10%. Ay 57 X6 W B33 — T A ) 2] i B3 o
S THTER, W0 T 3858 5 5 22 SCHRAY AT L, FRATEE A A Ml kWA (land._finance) 1 9 W B
TR, IS B ST A RNl 67 (2018) M A7, A bt L0 4 /— M TR NI A R 3

[ B, X6 398 4y B A 0 o, b SO B T b XY 2 R T K, (R R T X — AN
FEF D 7™ o kg it — 25 AR 30 b 7 IEEORS 6T i 1 77 B A S AT Mk ir 3l 28 B BG A B ORI, FR AT R s
Hiup= TF K 4% 9 5 GDP ) L EAE 3K R 1 — AR B AR & (investment) , 7R i i ™= A 56 4% 9%
1E GDP 3§ i 43 A50BR K, DUV BOR SR b - i e DR Y e 7 el i

6 L5 AL NN, AR T I B R HE  FR JT  BE A bR 2 S, W B0 D) R = A 44 b SR e 1 4

. 7’7 .
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MR35 G, TG R ) ) R BOPR A 5 O IE o S SR, W SBR s g R i ST 1] SR BB iR
B SREME PEAT O, SR BN B 22 R AR AR 7 U AR | ol Bk o ik LB 7 A0 93150 394 1 DU 45 9k
TSR ) O T 2 B R TR T 3 ket B AR O R i B, S TR Se T
SR T ol A5 At TR HOAS ) 4y (3L M 5 e, Bk 1 Bt 1 AL BE

R 6 BT 5% BE B R0

(1)POLS (2)POLS (3)POLS (4FE (5)FE (6)FE
landway landqua landcon landway landqua landcon
~0.013 -0321™" -0.080"" -0.026"" -0327" -0.074™"
land_finance (0.010) (0.051) (0.020) (0.008) (0.075) (0.015)
0.146"" 3.724™ 0.522"" 0.228"" 2.003" 0.618™"
investment (0.029) (0.652) (0.071) (0.054) (0.810) (0.133)
year no no no yes yes yes
city no no no yes yes yes
N 1942 1942 1825 1942 1942 1825
R 0.040 0.413 0.097 0.026 0.183 0.049

(OAE M A 2 B PR B 5 - b 36 17 X {3 b 356 s 1) 52 i

PR G 11 b (38 1 AR R B b 2 kot il SBORT 1 BCYR R 3R, AN 2008 A 55 BE AT
R HE s b 7= T S R R A R DL )R, BN AR R A s ) R T L PR s R R AR X
P 2 P Ml 7= A — a2 A ks, T A Y B A B, R R T b 1 3 20 e —
ERRE B ET A B X T IR ATAF ST 7 BURF A AL b 50 s — AN A 1

FESL I, PR D At X W0 ORI K R 7 i o 2 AR X RR I, ORI 5 A M A0 A% K, Bl 1k
G/, B S R B RE — St 1k Ay VH PR IR s A TR R (A A DA IS B K T 5
R &t g o AT 2 5538 F b FH s L T R B o A 2 P M s L T B ke 3 A 8 s = b AL 7 17
B (baoland) , FEAELEF WL 2% 7. P B D A48 ook S5 35 100 ol 78 13 28 FH M) (R 25 00, B LA 7 sk
o RS, o RS B4t b, 55 0 B 7 #4958 T30 baolandxdeficit) i 3 Sy 11, 13 W W0 B AR 7 1o B 30k i 4%
B P iK1 Ml L B R R NP T T PR D A 5 1 KR T 1938 B0 (baoland
growth) A TF., Uk W 5 — 30 38 K e 7 R B, £ e B F i it 3 28 9 5% L1 20007 D 557, O i BT o3
PRI BE I 7R 2 2 P M (16 20 DARESR e B K . X R A, ZE PR IE 5 A A ol R, 7 O A M AR 2
H B0 e 1 ) A8 B, 3 1 BH b T R A A B S A A R

(DX A oAk ) T 5 AR BEAG 5

Hu A 5 i B4 T 3 5 R R A YD TR 5 b 7 R 5 A — KM AT, R DB 0 2 R S v S AR X
B A SR [T, b S0 B  2 AR G S MR b 1 15 B IR 14 52 B IO, X T b A A A ) SR B
o TR, FRATE T H AR R A B P AR, E— AR B A

fff % Chen 1 Kung(2016) ik, 3648 m] Al FH ) - Bl v RV AN 19 T 2L AR B (1) 0 — N3
T A TR AR B AT X R e R A, AN A2 M A B 0 A5 A S i, L AT AR 2 A A e R e
- M A B (4 A (R, A A AR B AR B, AT %) - v AR e A, O L R

@ 2011 F(EH L BEIp AT KT AR 2 i TR BB 48 3 BOU R : b AR SR A T DR B 13 5 2 Y A - X 80 1 )
MET 10%.
. 78 .



X BTR: TSRS IR E SEMN DL

AR A JETE S0 P A o LR, FRATT AT I gl X TR AR DX TR AR /AN 3k JE T b el
) 1 H#b 15 FH (available)

8 1 I A L5 SRR B, Mo K R 35 b 2 s B o, G W ORI K 9 52 B AR TG 3
PEREAR, AH S SO 85 R BEA — B, JUH 2 X B A K W Chousep2) BIAVE T R BUOR KR T 8 1 1 3%
P, B0 B RGN B3 B Bk SR TR, 2R — B B mLE Y FEECR, PRIIE T
T AR B A A Rt

xR 7 REERE i i 75 BT 4 3R B 59 520 x8 B 2sLsEIT
(1)POLS | (2)POLS | (3)FE (4)FE (D (2) (3) (4)
landqua | landqua | landqua | landqua houseprice | housep2 | houseprice| housep?2
baoland —0.063"" | -0.079™" | -0.094" | -0.051"" landp 13347 | 01057 | 1020 | 01397
(0.011) | (0.016) | (0.015) | (0.010) (0.302) | (0.014) | (0.986) | (0.030)
deficit -1.018™ | —0.608™ | —0.207"" | —0.544"" deficit 2677 0.140 1.371 0.093

(0.110) | (0.094) | (0.041) | (0.073) (0.131) | (0.023) | (0.250) | (0.018)

growth ~1.295"" | =1.009™" | 1243 | —0.056
(0.228) | (0.113) | (1.076) | (0.127)
landpxdeficit | 3256 | 0268 | 2566 | 0.120"
(0.158) | (0.035) | (0.380) | (0.020)

growth 0972 | 01257 | o189 | 0.164™
(1.028) | (0.017) | (0.194) | (0.030)
baolandxdeficit | —0.164"" | —0.135"" | —0.240™" | —0.231""

(0.018) (0.020) (0.015) (0.019) . o [
landp*growth —3.874 —0.689 —2.673 —0.431

baolandxgrowth | 0.026 | 0.095™" | 0.102™" | 0.092™" (0.602) | (0.721) | (0.519) | (0.085)
(0.024) | (0.008) | (0.008) | (0.007) P yes yes yes yes

A no yes no yes F {8 (First Stage)| 1834 20.64 14.41 17.65
year no no yes yes year no no yes yes
city no no yes yes city no no yes yes

N 1 840 1732 1 840 1732 N 1991 1911 1717 1677

R 0.212 0.474 0.369 0.354 R 0.325 0.017 0.649 0.168

NEO’

Hh [ 28 B R AT ISR, B G o bR L gl Bk 45 3k (OfE 2 — 2l i) s R LR B 4H, A
TR T A B B3 B J= Bk 22 00 1, 2 AN T 0 9 A R AN RE T A N R SG AR T BT Y
FLYIG I [RIIE, Fo iy of S A 22 B BAT B8R0 00 0 445 Y, G 2 o o R 9 AR A5 T A A T 52 i
A ATl B9 A A7 25 (), e 2 AR AT TR A 3 1o 56 B v e e Sy 45 s B Al
B “RGET FT v, B o B SR 2 B R AR AT L, D T B R AR R b e A R 4
T R R 42 Jey, i S B

w118 P 7 T 37 e KRR E S b 5 RO 28 W7 - b B 45, 35 m R B s Ak K g3 Al i) G B
T LM Y b o8 A ZE W AT T U e AT O B B BOR A N, AT LA H
P st g i L 7 2R T B G A AT D U AR TR 2 52 3 I BORI K 5 IR
RIVFE 7873 % J& A B LW AR 155 D0 28 1 00 A M fie DIE P9 (46 M SRS DU IBEC s 13 0 1 3t 5 B e B M1
Hopeas Hh ik 4, BIE B RS e b DA R A RSO o T ) U5 B )y R o e Y R

© — B I 7 ot (A 7 sl 1) — A S R 2 PT P E M RRARG, (HIX A RE A T 7 fl b (¥ Sms k. R il b LR T 0, T b ik
KRB, HIHTE AR &, 5 A A B R e U . (R, A B B e 1R 18 AT RT B AN BT
Glaeser 1 Ward(2009) A B, ¢ - iidh X (5% FE DY 4 0¥ A W 48T H— BT R R .
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SR TE, RIVEA ) TR L AR S T 2 M TR, A5 e KR T B B SR R R AN [ S I B
JE 3845 BN B 22 2R PR A 07 Sk b 9800 4 s B4 B, TR KR ) e 6 BU AL %
R FHHERR 7 5 g s it gs H A b

At SR 1) 22 S A e 1 5 045 30 D3 A B A 11 B oA o R0 07 SRR LR B A o)
RO B 1 B3 o i bR Lk i EL, — A R T A A B, P SR Xk B A B4 Sh A TR
i s s A RN W N TR N N 1 bt e o LV € NI €90 o B S s S AN < 9F % 5K 12
SN 5 o AR RE T AN [R) T 1 s 9 0 A

T B A o [ D A B L KR AR R 3 BEATALE D7 T T S B BT B . b M SR R I 4
ST B Lk Rl AR A, — R BB EUR 7 SOBURE, b R R B . M
A LIGE 2 B AT A7 A AR R ROR o AR TR BRADE | BRAT 258 X6 B i 4 30 4 T BE, X il
T 37 14 i 2 SR [ R, T 3 S ok D5 ) R R At o T EL, e MR 4% T e e 4 o 2 i
IR 1 57 B i BRI, B i AR B R SRS S P B U BT B TR R B A R AT
WA B BARE BN 55—, MR M DX R - IV BORT 28 T 1 K BER 20 e A 2 ] 9
PR, R B — R T AR T B A 5 T, R oA B PO AR R e B e
B H bR B AT, G B R R T A AT R, UK T 5 S B = R
DX, IR DS 7 Bl SR AT Dy B B AR TR A, S50l 4% Ml i ik R AR TR S B PR PRI I . SRR
65 B B, FHAE S 5 BOR 9 EEIHR, 4 M ARORT L 4 % 28 e i) S RS 9 B3 7 B o

FESE:

COMR/NE, 25 = A, MR, 3t )7 BURFBURI LR B A 5 AN IR e 0], P E Dol 22 5%, 2018, (11): 79-97.

RIEOVE, SLFEAMA, k& M. SR A S b EW e ——36F + b 45 00 A 1 20T 5E (0], P B L2, 2015, (4):
4463,

(315547, 2 H. o L B D i 0 R 1) R SCHE IR 0], 855, 2017, (2): 3551,

(418 M, Bl AU RETC: AT b I B ol ik 0. HESR 2235, 2018, (10): 126—149.

(SRR, AR ELA5 v I 13 s IR D], A BE S 20 54T B, 2016, (2): 46—58.

[6IBLARR, 253, L ik Jr =X oot 5 B[], A RlbIESE, 2012, (8): 56—69.

(7IBLi%8, SKAR, T2 SCIR. Al 1w o PG AR A - My AR AT HTE T AR TR (0], TP E kR, 2015, (5): 59-83.

(81T AR, A . H B 4Bl : — A SEIEMARELD]. h S84, 2013, (4): 40-59.

[OTRGER, 2 6, B . IXIZE 4 L Hb R 15 0 5 R IBOR; - FEF 1999 ~ 2003 41 H [ b 230 3 T AR AR 1) 43-#7 7. 1H:
FL25,2007, (10): 15-27.

[LOTEBEAE, TR, ARIUAE. 1 BOURF b b RSG5 5y e K (], vh Tk 4855, 2014, (7): 31-43.

CHERE, )58, AT T30 My B 1 -3 L E SRR 43 BT[], 455, 2016, (5): 1831,

L2 AEAR, A . AR T RO 5 Tl b R L 0]. 25 E5E, 2016, (1): 99—113.
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FE[]. BRI, 2014, (11): 2434
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Land Strategic Supply and Housing Price Differentiation
Liu Cheng', Yang Jidong’

(1. National Academy of Economic Strategy, Chinese Academy of Social Sciences, Beijing 100028, China;
2. School of Economics, Renmin University of China, Beijing 100872, China)

Summary: China’s urban housing price differentiation is increasingly strengthened, while housing prices
have generally risen faster. In the rising period of housing prices, the rise in some cities is significantly higher
than that in other cities; during the downturn, the decline in these cities is relatively low. How to understand
the differentiation in different cities has become an important and urgent task. This paper attempts to provide
an explanation based on land supply for the differentiation of urban housing prices in China.

The biggest feature of China’s real estate market is that local governments monopolize land supply, which
has become the key to understand the housing price rise and differentiation in China. The complete monopoly
in the primary land market makes local governments have great power in land supply, who can choose the best
land supply strategy under the two endowment conditions of fiscal pressure and growth pressure. Combined

with China’s actual situation and existing studies, it can be found that local governments’ land supply strategy
. 81 .
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is mainly reflected in three aspects: supply quantity, transfer way and distribution.

This paper focuses on the land supply strategy of local governments, analyzes the influence of regional
endowment on the land supply strategy, and then examines the effect of the land supply strategy on housing
price differentiation. The main conclusions of the paper are as follows: First, the fiscal pressure makes the gov-
ernment reduce land supply by more auction and more scattered distribution, while the effect of growth pres-
sure is just the opposite. Second, land strategic supply pushes up housing prices, especially when there is high-
er proportion of the auction, less land or more scattered distribution. Third, the rising rate of housing prices is
heterogeneous in different cities. It depends on cities” endowment and their choices of the land supply strategy.
The policy implication is that the construction of the long-term mechanism of the real estate market should be
more from the supply side, which means regulating housing prices through changing land supply.

Compared with previous studies, the marginal contributions of the paper mainly lie in three aspects: First,
it explains the housing price differentiation in different regions from the perspective of land supply. Second,
the paper comprehensively examines the strategic behavior of local government land supply. Third, starting
from the two endowments of fiscal pressure and growth pressure of each city, this paper explores the differen-
tiated land supply strategy and housing price trend shown by different regions, which deepens the understand-
ing of the political and economic logic behind China’s real estate market.

Key words: land strategic supply; housing price; differentiation (THERE & k)
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families with boys which inhibits the “wealth effect” of housing, makes the rise of housing prices only in-
crease the educational expenditure of families with only girls, and ultimately leads to women’s dominance in
the field of education.

In order to verify the above explanation, this paper uses the two-stage panel data of the “China Family
Finance Survey” to analyze the differential impact of the rise of housing prices on children’s educational ex-
penditure in families with only girls and families with boys. This study finds that: First, for families with only
girls, the rise in housing prices will promote the educational expenditure to the offspring through the “wealth
effect”. Second, the existence of “bequest motives” makes giving birth to boys restrain the “wealth effect” of
housing on the educational expenditure of the offspring. The appreciation of the family housing could not sig-
nificantly increase the educational expenditure of families with boys, which makes the female offspring re-
ceive more educational investment.

This paper has the following theoretical and practical significance: First, it is the first analysis for the reas-
on of women’s dominance in education from the perspective of the rise of housing prices and effectively ex-
tends the relevant theoretical explanations. Second, unlike the existing literature which emphasizes the role of
borrowing constraints, this paper analyzes the influence of the rise of housing prices on children’s educational
expenditure by the channel of “wealth effect”, and deepens the understanding of the original theory. Third, it
analyzes the differential impact and mechanism of rising house prices on the educational expenditure of famil-
ies with only girls and families with boys, and provides constructive suggestions for the formulation and revi-
sion of relevant policies.

Key words: women’s dominance in education; housing price; children’s educational expenditure;

wealth effect; bequest motive (lEmiE & k)
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