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AR WL PR 2R 5 0, S AF A 11 A RRONE , T4 o 4 R T B AR E A Ay ] vl s e, R BEALAE B
N G fife S 05 26 AL B RE G ) R A v R SR S A2 T

3. E R ENE A

(DB, R L sC Z) Bt Soi B DL b B b 1o B8 o b o B LB 0 4% (price,) , ITAE
X R AL P

(D% BEAZ & . ) S BTE (AR 52 B O IR RGO X, W ¢ 4F Je 2 J5 did, AR 1, 75 DU T
HO0: 4 & HAEFZEHNAJE T B HZKHH X, W did, WA 0,

()l 2B fE o Oy 52 fiff 35t T 70 Sk [P) AL, i S B SCR Y Ak 2 (R SRV B 55, 2023) , A SCHI AT — 8K
M e 2 T 4 5 A A R - 2 X B0k A T g B B B T CBD 9 B S (Indis_cbd) , VL35 i 45 4 d 3R
DAL 52 o R VR (source) , 25 Hb B J& T3 14 d 15 FH b, source WAA 1, 5 WIMWKAA 0, 1 HbflL
17 28 B Csupply _type) , T A 6] 11 1k J7 5% 22 2 ks RO SZ WA o o b 02 Jd i “ R 414 7 i ik,
1,500 0, £l A (use_ category) , F T35l A [R] 25 50 Iy () 4 4% 22 52, & s B &8 F g 4
AL, use_ category FF 1, /R0, L+ HEFE G (level) , - M 55 KB /N, 26 TH 1 Hb Jo b bl 5, 38 oo

@ 2% Baum—Snow et al.(2017) B0k , DL 1992 4F 4 A I T i 6 WA 9 46 45 2V 3k T o e 7 45 IX (Central
Business District, CBD) .
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I T8 72 2800 049 77 2 LA i) b 3 S R 2w o R AT W FH & Cindusery ), 7 2 160 A8 ) 470l 26 24 ]
7= A T R 2 S )R S o A I T 0% (4 O 5T A .

W SEAE 45 R AT

1LEEEPALER

FEUERIE SRR TR o S (BN AR W, 76 U AL G 18] 78 R0 AR 3 [ 78 28087 Y 2% 1
T L did AT REHE 10% K- b3 8 E 900 R R R GOH IR e 32 A+ L ik % .
ok 555 35 T 72 Sk [0 AL, 7R 5 (2) 90 i i A T b R A 0 [ S 2800 A L B i T ATl [ A RO 0 % R R
WAL 5% KT F R FENIE . 55(3)  (4) HoAdk4a i 1 H Al 42 A8 5, B0 it e /8 o 09 Ak 1 45 SR AR
835 R DT UE S [ 5K 0T X B ST 1) b Vs A0 8O0 B SEAETE RGBS 1A LSRR . TR, AR
B &0 B SCE  LAER 158 (4) 5 A 45 5 o v | B 8 00T X 1 37 (o A5 24 Ml A Hb s Lk PR 2 42
79.41%.

*1 HEHEORER
(1) (2) (3) (4)
Inprice Inprice Inprice Inprice
did 0.0996" 0.1043™ 0.1074™ 0.0941"
(0.0584) (0.0477) (0.0475) (0.0402)
Indis_cbd -0.0606 -0.0934
(0.0786) (0.0674)
source 0.08017" -0.0803™"
(0.0185) (0.0146)
supply_type 1.2249"
(0.0423)
use_ category 1.5108"
(0.0279)
b B S 2 ] 5 R0 w 2 = P
AT [ R i = = =
2 S E RN b 2 iz iz
A0 I 2 O = & & =
U RIIREER 215521 215521 215521 215521
R? 0.4603 0.5936 0.5940 0.6848
T o o 72 B R0 10% 5% A 1% B9 5 38 PR 365 A AR R . LUF &K .
LERTITERRE
T AL S F AT e ] U 22 43 1 b ST 4R, AR SCIRE A BTN AT A 5
5
Inprice;, = a, + 2 (:\/,A_Dj}‘r + control, + u; + v, + &, (2)

k>==5, k==1

Ho Dl Ry 2 BT ¢ 47 5 B 1R KT XU 2 A O kAR R BV B A S B TE TR O T R
FHIK, M- T = kB, D=1, EFWH0, B, Y- T>508,D=1;%: - T <-58f,D=1. HPjik

O LTS Ch IﬂIﬂkf@:ﬁf»mjﬁ(ciejournal.ajcass.com)M‘”ﬁFg
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2 T AR LR I B, DL R G X ST — 4F (k=—1) N ST S8, G5 R e, Ve B R 9
DXL SE I A T R B Al 35, A S R R 2 ) A b S L A A I R SR B B W 25 R W R T
frila#ioe .

IHMEI D - FR—HLENAA

G AT SO TR U8, TSR AL 25 M 2B R R POR X 3 b A AN FBURT + b 2205
PIRP ALk B2 T 3t BB A% o T SO 43 310k 3 e AL 1 A 5 1E7f43’\

()5 SR« 46 BN o 1) R X B AT B T W s [ Alb it AN A, e 7™ 2B Y 4 SR A0,
SR T A 77 A FN 55 B ) KT AR T L T3 T oK SR IR A AR R AN B AR AL B 4 A0 A%
o XX — A P AT B AN SC LU KGO IX N B £ B Ab 3R B R T K GOR X i AT 0—
50 2% LA FEAS S X BRZH , DAl i A FIN 30 AT A £ 0T ) 58 90T DX 02 45 BB 106 7 A 4R SR 300
ks . BRI S A5 B e 7R 1 APT, AR i Al v 0808 % 0ol bk 16 240 5 2R 10 Al 28 46
FE PR L 5 S B M DL I, TR ) Ak BT AR £ B % Tian and Xu(2022) , DA ik Ak 35
PR A oMl 33 O B S el 1 AT (Infirm) o 7EN HUR AT I, BT i [ B 2 B RUBE T 3% L4 )
B2 TFGE R L R LandScan 42 5RO P18l 285 70 A Ml A% R0 38 05 v [ AR 20 O it 1 181 8 i 4R A5 v [
FE N S 5 B8, O VR Xt b B, LR i > s N D B AR AR B A5 5 (lnpop ) , Al TH 45 SR 3% 2 i
IR o PINEE AT A0 B AR R A T R B TE 19% /KR L O IE, T R Y X g g
BT 2 Al A B AN RS, 77 A B SR AN, R T A A - A 2

x2 T RMMLE 447 R TR RRE
(1) (2)
Infirm Inpop
did 0.1320" 0.0318"
(0.0376) (0.0103)
BRG] A A 2 2
% L[] 1 BN 2 =
AT 73 5] % %5 10 =2 b=
FURIIEIED 60567 60567
R 0.9322 0.9701

(2) (R ) - WRT 285 Ml o MR 30 T SC o0 T B 5 IR0 g 82 SR8 R A1, RT3 25 0 o 2 T A
B 114 28 Wi b 457 oK 2878 1 b, DTS B0 G OBT XL 7 A - MU I RO o T SORE N B I 25 R
b A 5 45 R R AR A R R Y A RE A SRS BT o

T i A3 25 6 T T T, 3t 75 BAORF 2 I b b R SR RT BE B I B (B T e e [ K
Ji Y7 5 R AR P MR B K T 7 B e P 2 S (B SR A, 2009) (5 A M U BUR A AR Tl T
A % R 5 i) 3 M 45 B I RO B ik A0 P A% B R HH L 8 2o X AN () 2 TR ) A o AT R
PLSE SR BT 5| B8 A B A XU B bR o B T IR A Lk b 43 D (UM P B R R AR R

O FHETFAT A IG5 RS WL [ Tk 2 55 ) M 3 (ciejournal.ajcass.com ) B4 o
@ SHiSCEM K 2 B IRIRTEE . £ BB T CBD MEEES | £ 4 1992 48 B9 KT OG5 M 2007 AR BB DL
b A oMb S 25 S O A A R AN ] B 5 ) ] 7 A Ui A 58 AR Dl A A
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i, o B REAT BIA 234 o 2 358 (1) ((2) S A5 AR, [ S G0 X 37 14 - 4 96k 4 2000 Afy 52 = B4R

AR T AR M, Ul FH M 52 B 0 2 e A B

*=3 B E 5T TG KR T G 5EN
- Hi AR 25 5 0 + AR 25 2
Tl 4t T A H Tk hiE 2 Tk F iR 3k
(D) (2) (3) (4)
Inprice Inprice Inprice Inprice
did 0.0083 0.1911™ 0.1501" 0.0946
(0.0352) (0.0538) (0.0627) (0.0590)
Hby e i) A% & 2 2 = =
2 HLIE 2 S = = 2 s
AP 7y [ 7 55 1 2= 2 2 P
FURIIUE ) 60370 154549 101415 53116
R? 0.7186 0.6988 0.6881 0.7340
2 i) 2% 7 (PH) 0.000 0.034

TE -t (25 25 A0 T T, RS2 2 T 1 3 Tl b 5 T P 2 TR 1 e 0 ) 22 i G R Tl
HS TR R R P ) L ) s S sl BEO AR T e e e P A v O AT B AN . A T
PEAT B UE AR SO 1 25 56 30 PN 2% T S 00T DX P 8 Tl 3t s L T AR B R X LU ) AR 3 240 (D A A
53R T 2 5 M . R 355 (3) (4) 511 43 4 Inl 1 45 2R R W, [ 5 908 IX 3 7 %) 7 £
b s LR A R A BN, JE AR AR T T LR AT O R 2 B 2 0 kK e b 2 A Y A R R
BORFFE L2500 B £ 285 A7 D 340 T T 2R 4

77 A i AR 205 S ATy T, AR G0 DX A 8 B R R R AR B b U mT LAl o 3B 2 1) ok
ARIBUE BF 5 G, (0T B2 AR < B ATS 2 8 2 HOME  tl th T SO S DT 5 B850 o R 8 B0 R 1) 3t
DX P R X a7 AR 4 b s A FT RE SR . O TGS B A Sk, AP S0 IR AT 003 [ A 908
DX ) 2 (AT -t S b A SRy S 3 2 T R A AR B (A A L TR R T R (A A R T I N - b
MR B R B Ml DX, SR EA 23 AL T o ARG R 4585 (1) () BS50[0 X Sr £ 2R T T 4
AR A JEE R Rl DX b M A A% T A b AR JBE B/ N KRR ™ A B 3 R TR AR SR 2 A
FYH X AT BUE BRI TT R o — 20 23 A o [ K908 IX 10 4 R ) 22800 i B Al BUIX & — A
R == o 55 T AR ORE B 2 2 TR ) [ AR T XA A S 4 D A, ARG Bk = B A
P8 0 BEROAC A L T A K P W BB 1 M, T A S B30k — I A 118 ) R R0 DX A4t 1 3t v 75k 42 i
WA SO 7, 47 A S O A ) e M A RSE . D T I AT RS 0, AR SR AR (2017) YT, DL
FEHH X AT BUE B R A5 08 & AT A . ARIER 425 (3) (4 RIMGTTE5 2R | R
AT DX RS A i 3 A 2800 A S AR T A B A [ R Y X Z v

SO BB R |  H t an S5 R | b s AR LA, D M DT BOR 8 G 25 00 B - 22
FoR PR b M AR SR AL TAH OGRS o SR, b M i T A A RT RE 2 U L A R A R, T
FEBR X R A EAL , i S B R T 45 (2023 ) B 075, 388 5 I A Sz e b b PR T RS F 2 ] A8 ik Ok 2 fig 1
M AL 1) 28 0% R A AR B 7 [l USRS eI AT e R i ARUR M BRI A & B AR
Mt R T AR (4P X i Al Ak B ) L2 73 531 42 o e B Rt DX )2 THT - b (3 07 KRS Y 2 ) o SR 25 R SR WY
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x4 HEEE M AL H) 53 47 - TG £ K
- AR RE G PR )
PN /h B EE2
(1) (2) (3) (4)
Inprice Inprice Inprice Inprice
did 0.1877" -0.0554 0.1471° 0.0039
(0.0585) (0.0478) (0.0521) (0.0450)
b B4 ) A2 B 2 b= b= 2
2 SR B RUNL 2 2 2= =
A 5y ] 5 24 i = = = =
L 112052 103465 177734 37779
R? 0.6686 0.7140 0.6740 0.7370
1) 22 5 (P1H) 0.000 0.000

EIMA LR R G B0 MR AR B A5 FAK A B2 0E o [T Al 2R 50 55 B Il ) 25 R AR £
Fr—20, R HERR T A Mt 0 MR A B T e S R i . @

R IL, 25 A LR SR 43 B 45 SR vl A, [ R 900 Xk 37 8 S8 0T LA 3 75 SR 9 48 R A500 It 25 O
B BN 4278 4 Mo A T 1 b LA R U 2 45 DL gk .

4. BRESH?

(DAETFBELAE . BRI, S5 o PE M XA HE , R0 b X A B R A & T A i, 8
DX B2 N7 7 AR ) A TR P 25O T RE B GR o AR R R T X R A A AR S b DX R AT A 2 T 25 2R
N T DX ST 0] A b v A 4 VR i S S SR B AR AR R b X

5% b 38 2% 5 A B G B 28 05 25 A R 1 080 T e B DT B B PR T 24 b = b A A . AR ST
DL AF: 003 25 B S 08 IX I N 1 RS VAT DG % BE A O S B EL 28 5% 2 R 18 W A48 A L SR R LA S (ELA
SRR o bR AT Ay IR UE . SR IR, B R GOH XY A A AU AR TR LE L T R A K 2 gk A
Tt 48 3 B4 M X

()BURA VLS . % T AR SCOR BATECT 1) & 25 52 ) 4= Mo AN A% T2 5, 81Ut IS 26 56t - b 17
1 P B B R b [X BT XS Y A b e RO 23 O B L AR AR TR A )5S (2016) YLK
A A 3 T Y R R T 20 SR R I 45 4 3 TR RRURE X6 B f8) 2 W s 5 SBORE X A LT 3 1)
A7 R, R R L R TR AR S, )5 SR T 3 IR AR i X 434 ] U 4 R
R, @ GGG X ST 0 A OO0, 32 B A B IR L 4 M T 3% T IR B A R I M X

WA LB T HEM LT ST IR E SN, — N X M BUG SRRl b2 A . 14T
B Ty 1, 3 T AT B GR ER  , BE 8 A ORI AR () IR S 2 X T 5 (AT BT T sl AL 23 5
(VL MESF ,2018) o PRt , 0 T 35 v A7 B 4 0 i) 30T ke 106, 1 58 0T IX 188 37 7™ A= 1Y) = b ¥ A7 2880z A,
oA B o AR K TR AR A O SO AT OO Ik T A S IR AT B R T . %
HE B R X ) A 8 T 2 5 oA v AT OO I8 T 2R AT A AL I, A B R RO XY S A

S}

HEBR - i {1 25 FA 52 i (4 A T 45 SR 2 00 Tl 22 5% ) R 3 ( ciejournal.ajeass.com ) B
SR A BT 45 SR S UL (P B Tl 28 355 ) 35 ( ciejournal.ajeass.com ) B

R T ARURT X L 5] = R o AR CHE R T AR+ RS2 TR

Y T A AR Oy [ B AR BEUR G0 T AR 48 ) v O oA B R R I AF 00 V1V A8 B9 0 S it RO B LT X R A
FEA 5B

® @ ®
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BB Ay 52 32 R I A = AT BN SR TT AR A

TE B8 THIO 75 1, [ 28 9T DX A A0 R AR F R R A TS (M B R L PR, 3 T
R A 4, ok B R OB XL M T 3 R AT A BT e S s L 2 pE B 5L AR I R i 0T WY
B OCHEAE B (Yu et al.,2016) , A& SCI AR 14 B K908 XL 38 L& BIC 4R, g4 b
A B %) S 22 45 0 1 S 23 2 s v o b A ISP 28 A 8 A T 89 60 A R A Rl R L A U O
Jil 55 20 AR IS AT o LI A o S5 25R B TR R GURT XY o i A 0N 32 A BT T O R Y 21
Sl

A WA R 75 T, b MR R WA S E A b T I OO R R, BE B AT A SR A 3 7 W U
] ¢ R0 DX 14 b s B 2800, T R A IV Bl A DR 1 e DX B Sl B d o Ay b, R 20 0 4 3 4 B K
AT DX PR B TIT BORE T A 4 04 0 BORCA 4K H AR 5 H A8 G0 T BB B BR B9 AR XS BE 1) 5 47
Z i B T A ) RE Sk W O BE R 2E ), #EAT A AR Il U o S5 2R B T I B B R 11 3
X, B R GOH XY A s 0 ns 25 T o g, v

5. AR

Sy B B E MBI AT Y AT SR AR SOIF R T — R AR R VRS 5 , BRI T

(1) St 2R . O HEBR BB 2 130 (H 8 B AR ME XTI 52 4518 09 T80, 40 DL 20 8 T 25 0 L (30 4
B350 L 4028 HURN 45 20 Yk I 1 A > Bk 3k o AR, A A T A5 R R T, A0 il R AR Al I R
B 035 0 E SRS A Ie SRR b AN 4 PR e B e R A 7 1) AN [T A

(D) FEHRE BB, B K YO8 XA ikl IF 52 2L, h RBUN AT eS8 2 Fh
PR A H R, 2 2R 6 DR 2R S5 W b s, U 2 7 AR RV AL R I R RGBT R R DR 35
B, 2 BRI IR CBD IO BE ) | 2 B 1992 4F BYAT S 5% B2 A 2007 47 LA L L Tl A ol 2 R 442 ) 214
i 38 DXL 5 F RN 28 5 O KK, O g ik 26 3 I 728 8 i HUAS ) [ 8 g ) e 0 idE AT 22 B, LIRSS
W O R AR Y 25 AR 4 B 3 O IE IR R A R AR A

(3) i1 W — W 22 0 Al it o O 73— B B IR AR A R MU & 2R, 2% Lu et al.(2019) A A
BT, BT 20 S W i — U 22 3 Y WF 5 BT AT S T B IE SRR A IR E N 5 R R T X
FOHEERY & B PRI AU 8 10 FUBUR T B K900 X, 5E SO AR BERAL, 75 AR g %) IE AL . 45 2R
R, B PO Xk L b A% B 3R T TSR 3B A .

(4) HEBR I RROW o 5 R 22 43 (1 — A 98 1 20RO RS BE SR B 0 BOURTE U . o HEBR
PR AT AR N T2 A5 O B R i — 4 (before_1) A1 %2 P T P AF (before_2) 9 HE A1)
ARtk HUR BN AR R AAG T R BUD R B, et R HERR T AN 1 T

(5)SUTVA 5 E K 4 o BT 25 43 2 SR AUAE A Ak B 20 22 3] [ 58 08T XA B ot | 0 HEL2H 1 R
ZHRm, ROl A 4L B8 £5 2 M ] 1% (Stable Unit Treatment Value Assumption, SUTVA) . R X ip i
TR, 27 B M e & S Bl F R PO X AWy 0—3 A B HZER L X C &t "
&S, W spillover_0_3 WKAE 1, B WK 0, spillover_3_5 By 15 8 [F) B o W 3 S8 A% & i A 3 fE [|] 15 4% 7Y
i, DL S N AT BE R A B2 o spillover_0_3 Fll spillover_3_5 ¥R &, 38 W 507 B R 987 X
) 2 ) 2 b 2R T oA 72 I L WY I AU A AR o A L A A3 ) BB R IR R O X i A 0—3 4 AN

o

@ A SCREAR T TR P VLT AT BT, JC T AR 5 AR X B ) 1 58 00 Bk el o B, IR b L X — 3 4 18 A e
PR PR LT XA R AT LA S5
@ AR TS S W Tl 55 ) W3k (ciejournal.ajcass.com ) B 4 .
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0—5 23 BL 2 1 20 5 Bk L 45 R o did WA TH 2 UK OR 35 O I, TR SR B i Hh 28000 X I 5 45 18 52
Wi 52/

(6)HEBR A BUOR R0 o 25 230 P B0 JHG b A S BR300 X B9 BUORSCR A, AR SC
M o 7R AR e ) 7 T DLHERR o BB DA, O B DX O BT AR AT DX R 8 R A S T
ey EZ T A A HEBR X R T EOR , #7 b H i & X B 7F 2 4F € 52 1) 408 15 DX sl B s it i 2
VPTG AEL 1, 75 000 2 0 45 2R e W], A0 Mgk 8 7 i A A T 45 SR B R Al T 45 SR s A B (B R AE 5%
KA B EONIE o SO, I R DX A R A RS T A A — b R EER AR . 2008 4R, 43 [ 4% T iR
WO A T A X T8 R B G T e R AR, AR OB ST BR B 4 5 X — I ] BEEE & o W HEBROT &
DCTHAE 9 T4, ZER AL TR AT B BT R DXL R 52 8 GO R IX T A% R e 1) A8 L S5 R AR RRR AE
W AD AR SCR Rl 42 ) 1 F R =R SCBOR A 30 W S IR R AR L

()RR RS . 25 i3 Inl I BB AT BEAA7E — SE HAMRE LI R T 9 4508, F— 20 R U 2 it
A5 Y 7 20T LAARBR o 2% Li et al.(2016) AY AL B, 7525 %5 B4 153 73 53] AL At JB0XS 107 280 19 b ke
VE R A BREH HEAT Z RO, 5 L A A S 8 A 112 B A 9E AT 500 UK . 22 JEt R AG 0 2 SR R W
AR A AG T R BB AE OB I, 5 B UE ML S5 SR Al T RBUAE RO I i 22 5% 0 It 72 %
I BEPLIN R RS20 5, 2RSS SR IR R i

(8)7% & 22 9 XU 22 73 B e oo P Ak BRSO o =% 1 38 ) S8 900 DX it 18 3 Y T 1, A STAib T 45 23t
Al AE A2 3 S o 1 Ak B AKONT B S 48T AR SCRY K 25 Ay B A A B | T Goodman—Bacon
(2021) 4 H3 (6 50 7 2 35 2858 17 5 10 AR 08 , I, >R ] de Chaisemartin and D Haultfoeuille
(2020) $2 i A BB 4% N TH T 3 2 AU AR 2R B9 5 vE T AR e . AR BoR L A A 1 1369 P ALE
T A 1318 ME I, ST g f, SO 19 4 e 3.73% 5 Rl TEACEL 2 A1 2 1.0020, fUFLEE
Z A =0.0020, PH I, S5 Jo e Ak 0 X Ay T8 SR A4 5 i 5 B -

R 3 — 20 HE B S B Ak PR 7 AR A TR 58, AR SCIE 43 5] R H Sun and Abraham (2021) |
Borusyak et al. (2024) i J5 ¥ #EAT M4 1, 250 R IR AR A o [RIIG , 26 T 3K WO Rh S0k J5 Al 7 i AT T
NS IHT L I A7 SR AT A DA AL 5 7R B R GORT X B 5, FEXT 4 LA A 0 4 T AR
MZH B, iX 5 E SO S5 is W AR — 2

I, #—F oA R ZE 4R

PRAS (0BT T R N2 T R M S R N O AR R P R AR AR T ok R e R B
5N TR B SR T AN B8, il &7 28 i BT L 5N TRy S [ A S . Bk BRI
b b T 7 B AR TR A S AT BT B e A 5 UM AT Sh AL R AT R T R S, B
b A7 i R RE P TR AS RN R IR RE DI B 5 AR M SO 1T A S Tl G )R [
IRF NS5 PR BB A R ke =t LA 9 A 28 5 e il FD OB SR B0 AR AN D R B R BE R R T AR
U RS - M T 3 7 B RE B Y L X, o M 5K B B A T TR . L, 7R [ A B 22
TEVBOR R T B SR 15 B 43 () RS [R) RS SR AR TR

1. 2 i 5 T = e g

T BEARMA T, M %8 3 A — G 9 B BUR B 22 W7, S SO 2 BB + 00 0 2 2 58
W . AT T 00N 09 b T 7 3 0 A B T % A I 5K 9 DX e i B B A R A
WoJ5 BOURF A Sh AL i BE R AT LM I A, S SO b s ) PR 5, DT A Jim 22 -l FE Al B R A a8
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I PE SRR BSURR o F Ik, T SORE 23 A1) AR 20 RUJRE AN R i R B X [ R i X R e A O
23 () PRI 3 5K AT SE IR B

N ) T 28 TR B e s el i A Y — A 5 R SR I RO T Ml o G B I LR ek i A
FH L 5 L A4 T o A SCR ] Yang and Huang(2021) % A 19 T [ 4 i 7 FH 24 A0 0 A% & xih - #
SR A HEATAS 56 o B SRR [ b A P 2R RO O R T R AR HE R A 9 28, O R ST AR AURY JEE
AT P 5 G0 IX B 57 %8 o M 3Tl A A B2 4R M T R RO SR R AR SO I B R R R
T8y, 15 284 2 BUA R A 26 R AY £ s i AL B, 5 AL T M o5 BE Ceropland ) FIUAS 125 7K T s
181 B L Cimperviows ) ) 728 A A S R - o 3 Tl A0 A 30 A8 o D3R5 B SR 25 2R T 1, ] 5 08 [X 35 37
B RRAR T8 DA TR AR T 3 7 FE RS (] B B S 4 T T N B K R T AR b 2R WA R
KUY EE [ GO X BT A S8 0 35 4 sl 7 A M e 35 O 3l i R P, DT TR IX
P - 3l A DE AR T A, AR S T I T R B O LA i A b o B U e b A
ik (land _urban) , [A)FE 2 B I 58 9 37 IX B A7 e 35 #1711 3ty OB A M 3l iy A K P, X 5 1 S8
PR A5 R AR — 2

x5 FEERSETIMTEY K EEAREMBEHRE
(1) (2) (3)
cropland impervious land_urban
did -0.0175"" 0.0177" 0.0066""
(0.0028) (0.0024) (0.0020)
LG ) 7 b b =
SRR/ TIT ] 5E R = = 2
A ffy T8 5 UL & o i
WL {E 60528 60528 3521
R? 0.9922 0.9949 0.9749

LHHEEETEER . T ERAR THHEAD

TSRS BT 5 SR (0 5 5 0 5 T T - 7 A 0 B B 9K 0 SR A
1A 4 2R TR AN 25002, it 25 7 At 5 98 L it 55 N O 19 2 T4 G ) B0, T SR 3 43 5l T
D A A ¢ i | A A N = T 1 N N B T = I T A Al U O o L L T F A
(land_urban) , R 1T [ 22 5% 7= H 5840 O6F B4k Zb 1) e e 98 A 0 A BE Cinwest) , 9K J5 ¥ land _urban B
L invest R T AL 221 1) £ b 4 5K AH XS T 58 A Ui A RO R B, LAl A b 5 R A 22 8] ) 2 [ 4 TG R
(mis_land_cap) o G124 BUA% U il T A8 1 did WA T R B0 2% o0 0E , 00 36 WY 1 58 08T IX 1Y 35 7 A 51
—E R E BRIk P T R AR R R, T A R S R AR R A A AR AR, R 6
(1) (2) 90 LRSS R R, did WAl T R ETE 1% KK F 258 1 3% 8 B Y08 X7 3+
WS RARN SRR T EEMS RIS . 7 LS A DREECTT |, L b 3T AR LA F I

O 703 T I T AR B B SR 2 M R AT AN e A e X Rt Ak B A T BT OGS B A A 2 2 5
K (nlight) ; W B3 & GDPHLE A it WO T BAR B (gov) s AR B RIMLM AT BCARA L GDP H R #2464
BB AT (fin) 5 % B0fk b BT 8 AL LB Tl i ol 0 ) Tolk & KT Gind) 5 %) B Ak B 24 % % B
e R RS S A BB K (road ) s W BURME SO 5 38077 SC I Z A0 GDP HUEE R WX B SRR L (sed) o
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New Town Construction, Land Premium Effect and Spatial Misallocation:
Taking National New Area as an Example
CAO You-bin, GUO Feng

(School of Public Finance, Taxation and Investment, Shanghai University of Finance and Economics)

Abstract: At present, China has formed a large-scale and diverse new town system. National new
areas, with their higher administrative levels, distinct functional positioning, and larger construction
scales compared to other new towns, occupy a leading position in the new town system of China. As a
place-based policy, national new areas mainly rely on land development in specific spaces, establishing
a land-based investment and financing model. Land price is key to keeping this land-based investment
and financing model running continuously. However, the long-term stability of land prices requires
sufficient demand. If the location selection of new towns goes against the objective laws of economic
development, it is likely to lead to a sluggish land market. In such a case, large-scale land development
fails to attract enough capital and population, ultimately making the new town construction
unsustainable.

Based on the above logic, this paper takes national new areas as an example to conduct a detailed
investigation. Specifically, this paper obtains the geographical boundary scope of national new areas at
the township scale. It uses land transaction data and the identification strategy of difference-in-
differences (DID). The results show that the establishment of national new areas has a significant land
premium effect. The mechanism tests from the perspective of the supply-demand relationship reveal that
the establishment of national new areas can increase the scale of newly-entered enterprises and the
population, expanding the land market demand. The resulting agglomeration effect is capitalized into
the land transfer price. Meanwhile, due to a monopoly position in the land market, local governments
intervene in the formation of land prices through administrative power during the construction of
national new areas, as evidenced by the obvious differences in the land premium effect among different
land supply types, land supply structures, and land supply subjects. Finally, this paper conducts an
extended analysis from the perspective of resource spatial misallocation and finds that geographical
conditions, economic foundation, and the intervention degree of local government in the land market
are the key factors determining whether national new areas will lead to spatial misallocation.

The contributions of this paper are mainly reflected in the following aspects. Firstly, this paper
examines the impacts of the establishment of national new areas from the perspective of land premium
and revealing the internal mechanism from the perspective of land supply-demand relationship, which
can further enrich relevant research on the policy effects of national new areas and provide empirical
evidence for the land-based urban investment and financing model in China derived from new town
construction. Secondly, this paper focuses on the possible spatial misallocation problem caused by
place-based policies from the perspective of national new areas. At the same time, this paper highlights
the crucial role of geographical conditions, economic foundation, and the intervention intensity of local
governments in the land market during new town construction. The location selection of new towns
must conform to the laws of economic development to avoid spatial misallocation. Thirdly, accurately
depicting the geographical boundaries of national new areas and conducting fine-grained empirical
analysis by comprehensively using multi-source economic and geographical big data help improve the
reliability of the research results and enrich the research content.

Keywords: new town construction; national new area; land premium; spatial misallocation;
place-based policy
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