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Fig.1 Theoretical mechanism of centralized land supply policy affecting land transfer
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Tab.1 Descriptive statistics of continuous variables

BIRE X

£ (n=4 665)

SCIG2H (n=2 660)

*tBRZH (n=2 005)

HiE REE HiE RfEE HiE REE
Inlist HuHL i AR AR /(T8 - m™) , O 8.747 1.159 9.119 1.154 8.252 0.965
Intotal HLBR R AZ S A 110° 0, BOWH 9.844 1.695 10.379 1.562 9.135 1.603
Indeal R AZ AN /(O - m™) , BOW AL 8.822 1.197 9.194 1.191 8.328 1.013
premium N /% 9.500 23.664 8.970 19.268 10.203 28.457
Inarea HiH TR /m® 5 BOGEL 10.308 1.076 10.470 0.916 10.093 1.225
plotrate HRR 1% 2.359 0.968 2.290 0.935 2451 1.002
greenrate LRAER 1% 32.082 3.864 31.202 3.220 33.249 4312
Indeposit PRAIES: 110* 6, BOWEL 8.711 1.865 9.189 1.660 8.077 1.932
density B 1% 27.133 5.861 27.196 5.439 27.049 6.378
distance ST LIS fm, B 9.991 1273 10.061 1.154 9.898 1.411
Inhip HEE VIR AE s B4/ (06 - m™) | U6 9.472 0.474 9.697 0.491 9.174 0217
expect a2 VAT B0 B K2R /9% 8.610 7.473 8.280 6.692 9.048 1.411
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Tab.2 Descriptive statistics of discrete variables
£ (n=4 665) EI84A(n=2 660) XFEBZE (n=2 005)

W T2 & HERE X

JE Ak /% WA Atk /% ME Atk /%
listing FER =1, 750 =0 3594 77.042 1998 75.113 1596 79.601
auction Mszthik=1, w0 =0 1071 22.958 662 24.887 409 20.399
Jjoint BATeM A =1, &l =0 144 3.087 118 4.436 26 1.297
sole e A =1, B =0 4521 96.913 2542 95.564 1979 98.703
rule_1 “RRABA =1, I =0 2240 48.017 2094 78.722 146 7.282
rule_2 T H R/ SE R =1, 750 =0 1431 30.675 1340 50.281 91 4.539
rule_3 “BREHN =1, AN =0 903 19.357 808 30.319 95 4.738
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Tab.3 Results of the centralized land supply policy on residential land prices and premium rates

Indeal premium
FHEE
(1)oLs (2)DID (3)PSM-DID (4)OLS (5)DID (6)PSM-DID
did_1 0.226 g 0.197 0%+ 3.806 7+ 3.727 2%
(0.045 6) (0.045 6) (1.5419) (1.5685)
did_2 0.147 9 0.128 27 1.194 3 1.106 5
(0.0550) (0.055 4) (1.9396) (1.969 8)
did_3 -0.150 6 -0.145 8 3.136 5% 2.967 4
(0.107 3) (0.108 9) (1.8878) (1.8830)
Inarea -0.295 1 ~0.204 5 -0.303 2 -0.3232 -0.376 1 -0.318 8
(0.028 5) (0.028 5) (0.029 3) (0.6030) (0.600 4) (0.6112)
plotrate 0.196 g 0.196 5% 0.195 3 -0.853 0% ~0.859 3+ —0.864 7+
(0.0239) (0.0237) (0.0237) (0.3642) (0.3650) (0.369 6)
greenrate 0.0009 0.001 2 -0.000 1 -0.058 0 -0.048 5 -0.040 4
(0.003 3) (0.003 3) (0.003 3) (0.0867) (0.086 3) (0.086 8)
density ~0.015 3 ~0.015 3 ~0.015 9 -0.166 7% ~0.168 8 -0.161 4%+
(0.002 3) (0.002 3) (0.002 3) (0.0632) (0.063 4) (0.0640)
distance -0.234 9 —0.234 5k —0.229 2 ~1.188 O —1.187 g —1.220 O
(0.0158) (0.0157) (0.0156) (0.2887) (0.2879) (0.292 8)
Inip 0.293 9 0.317 Ok 0.308 9k -1.850 1 -2.2343 -1.8443
(0.0728) (0.073 1) (0.074 1) (2.2457) (2.341 4) (2.3742)
expect 0.008 g 0.008 3 0.008 3k 0.008 0 0.008 5 0.009 3
(0.0017) (0.0017) (0.0017) 0.055 5 (0.055 3) (0.0558)
Indeposit 0.333 G 0.333 2k 0.341 Qs 0.4377 0.450 2 0.4137
(0.0257) (0.0258) (0.026 8) (0.346 6) (0.3477) (0.3627)
listing -0.050 6 -0.035 4 -0.034 3 6.821 8k 7.196 0k 7.188 (s
(0.0456) (0.047 1) (0.0477) (2.070 1) (2.2039) (2.2220)
Jjoint 0.144 7% 0.141 G 0.145 5k 1.2458 1.290 1 1.136 4
(0.0530) (0.052 4) (0.053 5) (2179 1) (2.1779) (2.2213)
rule_1 —0.140 7% —0.133 Ok —0.125 2% -1.5178 -1.091 0 -1.033 6
(0.044 6) (0.044 3) (0.044 8) (1.8423) (1.786 2) (1.8220)
rule_2 -0.014 6 -0.0372 -0.0318 —4.263 7% —4.777 0% —4.674 6+
(0.0497) (0.0516) (0.0522) (2.0450) (2214 6) (22512)
rule_3 —0.216 7% -0.198 7% -0.205 g -3.631 8* 29184 -3.008 2
(0.0508) (0.054 1) (0.055 6) (1.969 4) (2.1813) (2.236 5)
_cons 8.960 6 8.709 0 8.805 1% 42.126 1% 46.250 3* 41.438 3
(0.804 7) (0.806 5) (0.8162) (24.9079) (25.8527) (26.2550)
PG R 0.716 1 0.716 7 0.7179 0.138 8 0.1396 0.140 4
N 4665 4665 4617 4 665 4665 4617

T 455 AR h /N2 T SR b i, RSP ) T (66 5 280105 1 T 3 5 2800 o

*p < 0.1, *¥p < 0.05, ***p < 0.01,

A PO — 3 e e S R L T
FHH LR S B ES T 19.70% F112.82% , B4+
Ml - A R R BT T 3.73%, DL ESEREIE
THISCH PR BOR RENS fZ A H LS IR

3.4 BURSMHLEI ST

ARSCHE— ARG B PR R RO 2 T
AR B2 RALE . 24510 (1)—31 (3) el 1k
PIAERIREE R . 51 (1) R, fEA % s 1 ALY
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Tab.4 Results of the influence mechanism of centralized

land supply policy on residential land prices

- Indeal Joint Indeal Indeal
(1) (2) (3) (4)
did_1 0.226 6%+ 0.013 6% 0.197 0% 2,324 2k
(0.0457)  (0.0026) (0.0456)  (0.6315)
did 2 0.127 4% 0,015 2%%%  (.128 2%% 3,302 ]#¥*
(0.0555) (0.0059) (0.0554)  (0.8207)
did_3 -0.156 5 0.033 5 -0.1458  5.874 gk
(0.109 4) (0.070 8) (0.1089) (1.106 6)
Joint 0.145 535 (0,139 3ok
(0.0535)  (0.0524)
didl_expect 0.009 3
(0.021 5)
did2_expect —0.009 5*
(0.0050)
did3_expect —0.015 3wk
(0.0040)
expect 0.008 2% —0.000 8%  0.008 3% 0.006 3%
(0.0017) (0.000 4) (0.0017)  (0.0018)
_cons 8.765 3%k 0273 7%  8.805 I*##x 8160 0%k
(0.8143)  (0.1624) (0.8162)  (0.8213)
P )5 R 0.7175 0.048 3 0.7179 0.719 7
N 4617 4617 4617 4617

S VB /I Z T B R, U ARRAE 3 o] A [ ) R SRR
R LAV (o N N Bb S By D il i bredy VRS T A ibeds e
Fio *p<0.1, % <0.05, #*p < 0.01,

N7 —3; (2) B e rh B I R) , B3R A A R A )
Kot 33 S N AR R A PN g AN BB, B = I % s it
(AN T84, 3k A F - b 4 AR R i A 3T, FR

15.00F ~ :
beta=0.0977

10.00} !

b !
K :
) .
& |
5.00F
0.00}, ! 3 !

REANHAE
BHERSM . IH=4.6e-06 FRrIEFE=0.027 16
(a) BEVLIHRE R AN TTHE 2 515

-0.10-0.08-0.06-0.04 -0.02 0.00 0.02 0.04 0.06 0.08 0.10

TS - M A R R ) i SR T S e T S A S 5
0, s 17 bR A AR R A s (B) A L 4
it R, BRI BT, Bla iR S AsE
FATTHIAR s e (T A iy BT BV R | SR AU Y T
eI AR AR o JCHAE A I 2o R oy
o, SN AR AR T AR A, IUH AR TR, 5
gl T T B 4, XS ORI Y T
T REAATT
3.5 ZEFEIE

Ohy e AR ASE B ] RE A7 14 35t T 78 ik 25 A AR R TR
R, AR SCI3 531 R P = o 22 Tt R0 A 6 A v XU 2
TIGR RS EYE o B 5T, AR SCRTE AR 897715 A
FEAS BB HLARE 300 Uk, AR BT Y “ A R R S
20 A WEA T XU 25 BORAS T [ 4 B, BEALA
B R E R P A T R B N F , BHIES
OM, e gE R AR R AT AE O KRR, S4TSR
SR RRR A

WA, 3 g s S AT, AR SO A% 1R 5
Tt A 2 FH 4t 25 v 36 R ey S SR 8% 1 I HE AR 6
J3, R 7 )8 R BB SR 1 A I 58 R A LA A T 3L
HIE R . 2540 (1) 81 (2) i i O 45 R 12
7, =R AR TP L A o P M TR A A A A AR
S S SRR AN B35, e T R SCERCR A
TR AENE . R, AR SO IR R 1 B 4y b b i 52
B, A SO U 2 RS S AR . 3R 5 4
(3) g =Fe 48 h I R K5 R 351 (3) R 4 R AE
J7 1) ML 2 bR — 2, BETAT SC Il A 45 250 By
et

0.4F ; v
1<-2.58 |
03k
b
o 02F
&
0.1+
0.0, H— | . ° .
-4.0 -2.0 0.0 2.0 4.0
i

BHELRSM: HE=-0.0105 FrifEXE=1.0526
(b) tHZ N

B4 ZEFKE
Fig.4 Results of placebo tests

(C)1994-2023 China Academic Journal Electronic Publishing House. All rights reserved.

http://www.cnki.net



72

rE A RE 20224811 H 45 111

RS REFRE: KEBRREMSSERETE
Tab.5 Results of placebo tests: substitute policy time and

dependent variable
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Influence Mechanism of Centralized Land Supply Policy on Residential
Land Prices

HUANG Yiqi, QU Weidong
(School of Public Administration and Policy, Renmin University of China, Beijing 100872, China)

Abstract: The purposes of this study are to use the residential land transfer data in 42 cities in China to analyze the
impact mechanism of the centralized land supply policy on the residential land prices and premium rates based on
affiliated value model. The research methods include multi—period differences—in—differences, mediating effect model
and moderating effect model. The research results show that the first two rounds of centralized land supply significantly
increased the land prices, and the first and the third rounds of centralized land supply significantly increased the premium
rates. There is a private value channel where the first two rounds of centralized land supply “screened” joint bidders
with stronger funds to participate in the bidding and increased the land transfer price. There is also a market information
channel which stabilizes the expectation of housing market and the land transfer price. In conclusion, the policy changes
the rhythm of supply and demand, the competition pattern of land sales and the market expectations in the short term,
resulting in fluctuations in land prices and premium rates. It is necessary to improve the structure of land supply and
adjust the land transfer rules to realize a long—term residential land supply mechanism.

Key words: centralized land supply policy; residential land use right; land transfer rules; market expectation;

differences—in—differences
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