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x 4.1 FEZEMR S
i) @ ® @ 5)
VARIABLE AR A N N mean sd min max
S
landsale +Hu i EEE 3, 832 4.833 1.406 0.379 10.66
landprice +HbH ik 3, 832 6.739 1.437 0 13.63
treat MERTRHEIT 3, 832 0.0699  0.255 0 1
PRIy
area WX A 3, 562 9.333 0.776 7.016 12.18
pgdp N1 GDP 3, 820 1031 0.762 4.605 15.68
fc e gE ekt 3, 287 15.57 1.064 12.27 18.24
estate GrHbr= I R 3, 802 13.57 1.381 8.613 17.33
AE
str B, =/l 3, 555  87.62 69.32 50.11 4, 190
4
density INEES 3, 018 5.736 0.864 1.740 7.882
4.3 BA[EIH

4.3. 1 EAREHRER

SLUERNAR ], PRGBSO — 75 Ko A AT O, O 3 X — 45 o ) T b A
REW, R ARG, 3Em T R RS . R — e R T B A AR
AR A i BT R A T

® 42 EEMEFLER

1) ) ©) (4)
landsale landsale landprice landprice
treat -0.654*** -0.557*** 0.333* 0.341**
(-5.686) (-5.086) (1.901) (2.142)
area -0.085 -0.141
(-0.368) (-0.405)
pgdp -0.252* -0.130
(-1.907) (-0.700)
density 0.054 0.055
(0.513) (0.452)
fc 0.113 -0.049
(0.914) (-0.359)
estate 0.487*** 0.042
(6.797) (0.443)
str 0.049*** 0.022
(3.510) (1.356)
N 3832 3008 3832 3008
Year Yes Yes Yes Yes
City Yes Yes Yes Yes
R2 0.692 0.724 0.639 0.642
T KRR PR RIRORYE p<0.1,p<0.05,p<0.01
4.4 FATEB ST

HRk, ASCHAT VAT SR, SRS 1 PRI ORI 9uk TH AR A S it IR DA T S 3 T
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A AN A BRI B A St T, Ak R AN P2t A ) A B Ak i S AR BB AN A LA AT
%, BIRRIEA G 5 b5 iAo IR SRR, 62 DIDER R BT . E(EEH]
Mt AR ECR T I, BORSG, ACBRALA IR — A T RS AR A T 1
BUR SR 5 % ) MMEA SR, BB MR s R AN B2, ER K 5k
HECRAREZ TG LIt BRI S, RIGECESER N A RzE@s, oLt sf —E
RO, BEAE I TR ARAG O T B, 8 s Ty ™ AR gt — 2B i s

5. @R

5.1 ¥ —Himl=
Z 83 5 77 BRI B R 2 B X o b = T SR T 3, 1ZBUR RN AL S 3MF s B B ARt
MIn] e s BE— e E], b, S kPR o A AT A BT BT 1A R B A,
B [ B HOR B . ik, A TR R —IRIA, S EEg AR, 5
ST/
%< 5.1 i&E—HAEIASHSEIEER

1) )
landsale landprice
treat -0.274** 0.293**
(-2.524) (2.293)
area 0.024 -0.184
(0.095) (-0.655)
pgdp -0.295 -0.108
(-1.547) (-0.830)
density -0.064 0.181*
(-1.094) (1.926)
fc 0.103 -0.081
(0.927) (-0.704)
estate 0.250*** 0.024
(3.423) (0.319)
str 0.049*** 0.024
(3.211) (1.633)
N 2966 2966
Year Yes Yes
City Yes Yes
R2 0.703 0.632

FE: %, Rk R BIORIE p<0.1,p<0.05,p<0.01

AR, R A, AR SR LR AR R IR A, treat R0 7 HoRE
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i 5% F VAT N RS, (H RSB AR SEHERI ), M-0.557 N EE£-0.274, W] E
TR, FRIGRHE S S LR T R S IR A A, BRI S 7T LA B AT Y
1h2 27.4%, ASCHAM R 1SR HREIE. [FIH, £ stk miig g Az & i [a) e
H, treat R OV IE HABATAIN N B, VR BRI 28 F i S LR AR (K36 T RN ATS 9847
o

5.2 PR B 15

5 L& B 52 A TR AT M0 3 SO ST AFAE SRR D0, i S DA R4 T
BEARARI 7 A0S AR AL T R, A SCEAT iR el e, BRAEREXTE], ARE—E
FAAE T I (8] X TR A3 T, 4R 4.4 Fzs o AIRDEEE KT &, By BRIGECR S -3 ik i
UMTIIRAFAE, £ 2004-2018 41 {1 P HIAR (U7, treattf (1 8 HI 3 L 1 R A R HSUR 25
A, B RGBS = Pl L b R, treattf B AR RS I RECEZE N IE, &
WA BRIWBCR LG, (£ B i B 46 Tt

7 5.2 FETEmREYFLER

2004-2018

landsale landprice
treat -0.425%** 0.316**

(-3.496) (1.977)
area 0.268 -0.215

(0.283) (-0.306)
pgdp -0.391 -0.825**

(-1.326) (-1.981)
density -0.100 0.031

(-0.779) (0.268)
fc 0.117 0.169

(0.663) (0.938)
estate 0.627*** 0.045

(6.619) (0.367)
str 0.063*** 0.047**

(3.097) (2.113)
N 1699 1699
Year Yes Yes
City Yes Yes
R2 0.727 0.621

VE: *, %R R 3RIRAE p<0.1,p<0.05,p<0.01

5.3PSM-DID R E i1

FE AT o H A TS A A, — AN AR AR 0 I 2 R R, B B
SE AR R PR BN TE R IR R AT e . BN, —J5TH, — &I R BN mEA T
B O] R St 5 7 BRI, 3 — 5T, st A A R T35 SRR, 5 AR
AR ZR . ASCEEMH T Wim 35 ICECZ( propensity score matching), ST BEHIF93,
2 AT 51 R E B R, 7E TG ) 48 o b A R A DT AT, DAk B4 /NS R RE A
R ZEHE, JREGHAMSHERMAEFR R LR ES, BT B2 R A SR, g
UCE i i 16 1m) #5434 2% FE TR T 0, 6 G TC iy Ach B 2L RN 42 1) 4L AOAZ 6 FE A e K 2 57, AEIL
Bofa, XAz R, 27 RN4%a/N, ULECE & 1 A HE 2 A0 il 2 70 A7
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51 MERIEMEENZEEE

[FRS, WECPEPER IR SE R, X 4.7 v, fEULECHT, Z A MV EEUE KT 2.65,
RIPRZHAE IR R B (Y 22 BEAE 1% B K T B2, R4 AP e 2 R, (e T
PSMJ5, WATE FIR B EMIUE /N T 1.645, 7F 10%5 35 MK P N iR 4 A EZ 71
iR, BIPRAHLEVCHAC /S 22 4/, nT LA A 406 2 = I RE AR

TSR T P A 5, A SCERBRARILE LA, #H47PSMEERE L IDID 2 #T .

#< 5.3 FEMHRIE
A A TR FEA AbFEEH il 20 ATT tE
str JCHC FT 94.977 85.75 9.227 19.76***
VLT J5 93.527 93.522 0.005 0.01
pgdp JCHC T 11.109 10.395 0.714 20.10%**
VLS J5 10.952 10.98 -0.028 -0.52
density JLEC R 6.275 5.6383 0.6367 11.16***
VLT J5 5.9828 5.9971 -0.0143 -0.16
estate JLEC R 15.552 13.657 1.895 30.54***
VLT J5 14.955 14.949 0.006 0.08
gov JLEC R 14.629 13.657 0.972 29.57***
VLT J5 13.967 14.949 -0.982 0.73
% 5.4 PSM-DID [E]J3ZE R
@ )
landsale landprice
treat -0.325*** 0.058
(-2.936) (0.376)
area -0.189 -0.055
(-0.999) (-0.270)
pgdp 0.494* 0.062
(1.747) (0.256)
density 1.497 -0.228
(1.415) (-0.280)
fc 0.754%*** -0.083
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1) )
landsale landprice
(2.788) (-0.568)
estate 0.353* 0.009
(1.687) (0.077)
str -0.038 0.025
(-0.936) (0.760)
N 684 684
Year Yes Yes
City Yes Yes
R2 0.839 0.794

FE: %, Rk R BIEORIE p<0.1,p<0.05,p<0.01

PSM-DID[R[HZE SR EIR, treat REBCNIE HAE 1% B Z MK TR, BIAEETREEM
W, ST s e BRI T A P M L BCR B R R B, P R BE 32.5%, TR (2)
Htreat RECHIEEA R, UBTEHAT T MM R0 UCELfS, a0 S AL A AT i 20 72 oAtk 2
G R LA B ZEE, W55 PR IEBUR () S A Ge B B0 T+ LR 3 Ak A, &4
FEA (2) WEASERA RGN ERE fEPSMERfl_E 5 1 WU 22 43 [BE A F ok g
e H BRIG AL BFE T - A EAN R FOAIESE ,  IXBGIE T FEAE 5 — A i - s A A A AR 35t

6. FEMELHT

6.1 3T R R e A

A B3 A e AN Sl R N R T i e, AR e L, KEAR R BER
TG4, eI, X B — R T s 2, S i s IRVWIBOR B e e — 46
YR, FHAEREJEAERR 7 — = AT A TT R, ASCRFEA PN BT R 40028, AL
CA= 2RO N ME, EATITT SR i, SRR

® 6.1 R RO
1) )
landsale landprice
treat 0.002 -0.718
(0.006) (-1.469)
treat_rankl -0.754%** 1.482***
(-2.663) (2.620)
treat_rank2 -0.418 1.058*
(-1.376) (1.951)
treat_rank3 -0.399** 0.617
(-2.363) (1.015)
area -0.055 -0.183
(-0.249) (-0.544)
pgdp -0.245* -0.108
(-1.870) (-0.608)
density 0.066 0.039
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fc

estate

str

N

Year

City
R2

(0.627)
0.115
(0.926)
0.491%**
(6.768)
0.048***
(3.419)
3008
Yes

Yes
0.726

(0.336)
-0.051
(-0.380)
0.045
(0.482)
0.024
(1.438)
3008
Yes
Yes
0.605

VE: %, %R, R IRAE p<0.1,p<0.05,p<0.01

MIEVAZE SRR, B 7= BRI 3t L3808 1 T B A A st R LA RS R T FHAE A
RIS T ) B AN R RO SE AR, 52 H I 7 JE O BURR E R, s 7 FRIWIERCSRS - A2 Tl
WO RE — 230 (08— 23T ) il Bk, WHAE Dy At LR CRE R B4R F AR
AR IR THE AN s 1 F AR T, 2 2 HH AR ST I AR S 4 [ VA A — R S R e PR AR 56
FIPEIKP, X SASCEEA B =1 WA — 2

6.2 X353 I P 0T

P 7= BR B mT RE PR g3 7 BT Ak e s 8RB AN [0 7 A DX Bk o AR STk v )
DX o AT 0 A, ARG T I8 48 R RS 20 U 2 BT PPl s PE AR, i)y
P R R A A ) A R 3 R = K XIS ) R R o ARSI AR A T 2 15 2 DR o s X33
AN, SERE B FRIGECR ™ A XAk RS SR, AR SCAE A I Rt X R D128 B e 2 LT3
DURERSR T g3k e, AT A0, S5 RN

* 6.2 XEFRMED

1) (2)
landsale landprice
treat -0.502%** 1.194%***
(-3.927) (8.020)
treat_central 0.112 -0.967***
(0.546) (-4.038)
treat_west 0.075 -1.572%**
(0.446) (-7.988)
area -0.078 -0.114
(-0.293) (-0.368)
pgdp -0.248** -0.090
(-2.072) (-0.642)
density 0.053 0.055
(0.439) (0.388)
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1) )
landsale landprice
fc 0.114 -0.043
(1.398) (-0.455)
estate 0.487*** 0.050
(9.398) (0.828)
str 0.050*** 0.023**
(5.900) (2.362)
N 3008 3008
Year Yes Yes
City Yes Yes
R2 0.724 0.611

VE: %, %R, 3R IRAE p<0.1,p<0.05,p<0.01

ARG RHCAT RN, s 7 PR TR AE AR P 11 R S 25 P 3t t LR, o 3t AR RS 1
FETHE R WIR o o T 55 7 R D S S0 st LB O 4R THE DR N e85, AEL S 2R BT
MIZRIFEAK, M, AT 80T, F Ty B BRI 1t AR A A% (1 1 52 Dy I
EIR TR LI AN QAR IR T o [FIEE, PO AR T B3 ™ PRGN 3t AR B K6 T A
IRERR TR, ELPG AR X 55 7 PRI AN AT B e R iR A%, EEAR R T 3k ira% .
X5 ARG AR T 22 T A AR RE « ST AL RE R AN AL RR 7 JE A 5%, AR AR X Ik T AL KT
ey, TR, BRIGIZ AT BORBITCIEmE b 2 /R, X A PR AR, Afoxt -t i
LT AR JCIRIE SR SR A, BRI Bemnidt— Bl TP R, R 2 i higEd
ipsre, DRt —4a7t, I A —— b R A A R — B4R T, 7 b X 0 B s 7=
WRT EEARBERR AR BAERE, b5 BRI DT o 7 553t iids, R thdTdr 7 553
PG I AT, R R SRR AR, A OCECR R, RIS AR T
B o 3 T PRI IECERE I [X 35 ot P PR IR ETAIE 1 AR SO A B i =

7. Bl

AR ER T IR BN LT s i bl AL 3Bk Ae, A8, FEINN 1R i b 8
EETHIAL (housearea) A1l treat_housearea 2 J&, treat X landsale ANFi &2, H REUH EL AT
—ZAEH, TFE%-0.0028, TR a5 B (housearea) 3 NIE, X EWRAE Lt
AR SZ 2 o5 =4 B AR IR, b5 P dH B T AREROR, B 77 SRBOR, A LR es 2 31 1)
WURh R, 177 treat_housearea RELEE Jyfi, MM PRIWIEUHE £ i ) b 8 & 1
SURIA B PRI Tt Ak AR 5 S B, 7E ATk k% (landprice) ol R AR 211
[FE A, P MRS Chouseprice) RECNIE H B3, Uil R H IR R 5 6 i s
BN N3 IEAH IS, treat_houseprice REUNIE H I3, i B PR IWECR AT G i 52
Fi i s A A RS FR T T et AR A

7.1 PUHI A HTEs R

@) @)
landsale landprice
treat -0.0028 0.0095
(-0.005) (0.837)
housearea 0.2870***
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(3.915)
treat_housear -0.4536***
ea
(-2.790)
houseprice 0.0740*
(1.821)
treat_housepr 0.0132**
ice
(0.856)
area 0.1093 0.1260
(0.997) (1.316)
pgdp -0.0609 -0.0847
(-0.577) (-0.771)
density 0.0824 0.1632*
(0.972) (1.903)
fc 0.1920 0.0061
(1.536) (0.068)
estate 0.3377*** 0.0512
(5.015) (1.113)
str 0.0019 0.0148*
(0.300) (1.987)
N 2978 2946
Year Yes Yes
City Yes Yes
R® 0.6648 0.5466

gi b, B BRI — BRSO 45 i e b H L 0 5 0 3 T 36 T 53 0 5 SR S PO 729 o o
B RN o s B B TR S, ASCREABR B DU 45 2 AL S8 1E .

8. ZREBUIREW

AR SRR B A8 3T ATEAT A B i PR B i T i B it s TR dr
2750 SR AL T SEEAR G . BT UEE 2004-2018 SEI T AR ECHE . DAV )3 Tl A 4k
St PR 3 7 PR BUR A E A b e A B, )i 20 I R OUEE 22 0 AR, A T 2] 0 [ )
IINT o JEIEAN RIS T A BB AT, 0 M A 1 IR BRSO M s AN [RL Rt T T4 2R
WY, B H A I T A 2k 1R S R B 3 BRIGBCR AN E F T 5 P /& K i s, X b5
P T —— AR T A T B RO . AR AR IR P AR e A 2 A
W 7 G, @S P R BRIWBCR R A s vt PIRiEg iR B, K
SOR AT 573 VL EE AU 22 7k M 45 A 10T R T B @I PR IL TR R:, 1 7 AL
T E R, BRIGECRAE T b5 77 7 SR S B AT O, A RT3k e st 5 7 (3t 240 i 1 - 34 1Y
RIS K TR T, (H P RGBSR AT 3 7 A% At BRI E R RE 3 s A W
P, %t AR T B AR AR B TE I AR SE R R o PR NN TR BRI DX 458 52 O M
ZEFARRE, D HIWTBOR & BN Rk . AT 58 B, 1R BORAR R S [ k.
BT IR, A SCRHAHRBUR @I AT F5 = fheh MIscE, BT BAEM: wb—
JIVIBGR, BERFE by = R 42 22 AL BOR @4 Ehiin (5 BORAR R, 51 9 A& E
s IR BT I R AL, LA R AR
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Study on the Influence of the Restriction Policy of Commercial House
Purchase on the Supply of Residential Land

Wang Liangjian, ZhangWei
(School of Economics and Trade, Hunan University, Changsha 410000, China)

Abstract: Based on the panel data of 273 cities in China from 2004 to 2018, this paper constructs a
multi-point differential model for the panel fixing effect regression analysis, and constructs a strict
exogenous variable with the policy of "house purchase restriction” to test the impact of the administrative
regulation of house purchase restriction on the residential land transfer market.Explore the lasting effect
of the real estate purchase restriction policy on the whole land market;Through the comparative analysis
between different cities, the different feedbacks of different regions under the influence of the purchase
restriction policy were analyzed, and the degree of difference of the regions under the influence of the
policy was deeply understood, so as to further judge the rationality and effectiveness of the policy.The
research conclusion shows that (1) the real estate purchase restriction policies implemented on a pilot
basis in various major cities in China not only act on the real estate demand market, but also have a
significant impact on the real estate supply market -- the land transfer market.And it passed the
robustness test.(2) Commercial housing purchase restriction policies have significant urban and regional
differences in the supply of residential land.(3) Through sorting out the influence mechanism and
transmission path of the purchase restriction policy, it is found that the purchase restriction policy affects
the land supply market by affecting the housing market demand.Finally, according to the above theory
and empirical results, the paper puts forward relevant policy suggestions.

Keywords: Commercial housing purchase restriction policy; Land supply; DID; PSM
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