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ARSOM IOV 2 T M 1 L K58k , 9152 B 7= B s s xt + M vl 3 B9 28 DR 380 . AR SCHY Bt
MR S ZAR A LU JLANTT T : (1) BUA B ™ B SCRRZE R o045 b 106 B A B9S2 e W52, H Rip
A BEA SCHRBIESE B =B X+ A% (8 52 180, AR SO 452 g 77 B 4 AN [ 3nl i e X3l =2
HOANAR B ZE FEAERZ R TRAD T IX DT TR FE AN AR 5 (2) BIAT T D3 7 B A8 S Tk SCRR 4 2R FH
T JZ TR , Bk = OB 1 S HRF, AR SCIEAR T 2008—2016 4F- 3k i 4 2 FH 3 ) BOUL s 3
W, n] DUA ROt 12 i 4F 2 FHHBRAAIE | BERS T O 2R 0075 42 55 7 BERTAS [R] DIl = A A% 1) 2
SEPERZIR 5 (3) AR SCR BB 7=l I LT - 3t A, AN s 33k Aol 67 1) 52 ) U A 0 A Bt IS )
AHERS , L I SR A0 T 2K o DRI, S 17 7 L s M 7™ T 3 JAR 5 1) B AN | O 30 7 22
ESL T 2 RS, A SR ITFE 53 7 B A BOR ORI T SR

ARICRT R WAL AT < 28 300 J2 SCERER A 5 B A, 5 =i A Ao i
T, S PR 4 SEUE AT, 2R AR e AR A AR B, B E R IE .

— XEGiR 5B

(—) XEkéRig

— PR R s P AR T B A A AR, TR B AR A 5 0 4% ( Oates, 1969 ; Yinger,
1982 ; Rosen, 1982) . & T 4kl 4 (R bRk sk, T [ o b p™= 9 428 B SR BT HE | AN e IR 48 38 SR AN
FCHEAR ) By e B R ik, 5 T 2R AT IR B e B ORI B e . It K
(2012) BEE AT & BLEE 0 B =Bk BEAIR A, AS sl AR %t B P Bl A A i e, 9k R
AU SCH (2012) A, X3 B R SR HERL , 78 K 01T LA RLBEAR B DA e & - H shAa
FE R DIRE, SEAN G B ghxt e s il . B R 5 45 (2013) IAh s P B AT BURL I < N 7E
FES " ER e —E R LR 5| S oK, [T 8 0E 3 BB | O FLIRSZ 55 B ¢ X 28 U 11 o
i XUEEFSF(2020) & ILG =BT b5 1= TF &AL 0% | o5 e BT A3 B 15 EL A B S Ay 40 o £
H.

WA AR D 2EF IR FEAE G = BAS REE B H1 5 0 (4R T, e 2 m] RE 2 5 19 Lk
Hamilton ( 1975) \Fischel (1992,2001) ik Ky 7 =Bl e —Fl 25 Bl , A5 7 A 6 30 imAs
SR K-, TR EEFE 1516 (2014) KB P2 BURAR T4 04K, AS i X7 5 5 i
RSB NS I IE AN 2 X4 2R 55 (2019 ) A& 357 7 B S it 00 S93K5 38 B s A0y [ 37
EJ2, s Bl Reds 1T 2 )5 , RO 2 e K 0 P4t Dt 7K,

T e Bk i A +4F % T LA BEFAE B3 B A B 22 SR R 2 E A AN
[l LA, Bai 45 (2014) K5 =Bl S S T LI 240 s 1% ~15% (02 e T
FRPN 10% ~12% , 11 Du Fl Zhang(2015) & 9055 7 Bl sl BEAR 1 R4 55 M3 K #2252
ANE TR B A B, SCR AE (2016) U & B B A B 5
H 3% ~ 5% A E R H B 5 TR 10%, S¢ER A E A A (2017) FH 2008—2013 4F -1
HIFG BT F PRI SR W 2L T 1) IX s | 2 BRAE L I3 5206 B 72 Bl 2 32 TH B A, 1 ok 0 PG 1Y
MR 5 PO AR

L5 LRI A KA SR8 s 7= B s 0 A s ), AN 3k BRI R 2 R 52 5 s AN T
PIAh2E B BT 45 AR AE B R B 22 57, LA , A7 3R 24 3 I TE B P B X 0 Bl (B
A ,2018) (T SRR A (XIARAE,2020) (B (TRIBZN A, 20205 XITEEF245,2020) |\ 8 0F
(%05 B 2021) %507 T AHE IR, AN i H AT S A7 SCRRIR AT B 7 B 22 F H 4% B4
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S | A SCHE T MO 2 3 B8 S IR AR5 — ) B3,

(Z)EBid

UEAESK | B2 P = T S e T HE, MO Gk, AR 2 7 BORF B W B8 b T - M B AR
R , S50 T sk A0 M BORF AU H 45 B4 o 7 42 DR SR DL R (B A T RE R L 2016)
BRI BRI SR B SR T LAV 8 B BTG SR L (B AN REZA BRRF A SR ML, AN RE ATk I
PeBURT BB A TSR T 7= B B T AR ORI BORCA | U820 HE T - il I R 4 3
AT LA ek R P

TFAE B 77 B8 49 T BR800 15 P o, B B R o D P 00, 7 B ik o
SRR G AT R R B TR , 3 100 08 M 7 i 320 1 S0 < G — | D P Bt 4 B R
BEGEHAT R, 1 T B B XA R B, A 7= B2 B o i H A AR, BRI i 235
W E TR e B B s A RS R T % R AT, H07 BURT 4 RS 0% 35 FOT
KRGS IT I T AN SRR B0, BV 3 32  BIUM R S 0R , W J 2 JE TT RE4s 2 e
T, FFR BRI L M 3 FEE B 1 3 B AL, X168 B 1T 32 10 T4 e e s He b
MUK Y BE H R R B A I M BRI S R A 31 B M 16 090 760 00 i A1, A
T/ T i ) R I A S S 1, 5 M 3 A R A 8 4, ORI il A
Skt RS TR, HE I, AR SCHR A R

8% 1. ALK R K LT |, B 2 AL 47 £ A%

TRV DRAE 3 B B AE MO X 42 o 24 A6 LA St 40 DU 7 T A R A 2 5, A F Ok
% b, AR B ANE B, FOG At B3 7 A 5 T DK ] o 77 g g 7 A, 4L LR
TR RGN E RGBT PO A T R DL A B ERAE B, b i A R A
B, AR RN T, VR0 5 e B B S 1) T B A s FR PR VR s, 7EBLR b R
B PR T 3, Hefe B B BB | 25k 25 T DS D 7 BB X 5 7 Tl 3 9
PR IR, (RS BRI L DS LA e Ry B R — 2 1 B B e B T
B, IR IS 60 - kAT . AT DA 1 ) s P R S A0 U K, 5 R H 3 A
RS E N T U= ' 8 AL A LN

BEAN, 1A N R BRAL R T A AT 5, A 138 B K, 3 R e, A ikt
% 8 o 4 FE - K B RE 00, T R DA I 35, A 185 B /N M 2, ELOR
B K TR R EIIET i, A TS| 80N, U RE J1 8658 , 3 F B =B vl fig
AR, AFUCR P BLG  BENUR SR 2 B TR, 6 T 5 D B 1 40 A 7T Rl 4 T n W L,
i1 AR 5 T R R A SR LTS AR A AR S R L e, A SR A R
.

1B3% 2. A0t T ik & % B = Aot £ b ds o 3 4R B R

5 R[], 5 PANAE L X AT 5 Bk 5, AR X ALK YRR L
BEIX DX R AR DX AEAS DX WAk R R X T A X B A St B B, TR 4
T At DX I 75 2 0 B SR R 2 oA TIA A 3 P B k) T H At DX AT i e 119 7 THT )
SN, — 5 T AT G A AR S0 , 24 T PR AT 7 Bk I, 2] e NI Tl 14 o 7 i 3 7
HEARION, , B AT R R e AR AR LT, Ak F 3 X AR B 1 S B B, (H AR
T RESZ BT B PR BT SR BRI SR | 5506 TF 2 R E0 3 MBS | A G b A i, 59— T ]
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TN AR P e R BRI X, DAHRE b5 7= B A s ), A T At X B A g b 4 %
TAFE R T3k S X L) - M A A PRAPRLRE T BE 2% A St 18 A DX L 11 A b A A o B A SR A
FRENR o I, AR SCHE H AN AR I A AR

1BIX 3a: B Z ALK EIPH T F R R F 5K 5 K B0 LA,

Ri% 3b: B Z AR B S T TARAR EHEKER Loy LRk,

= R

(—) #aE kiR

AT 2008—2016 44 [ 101 A3k 7 (1443 2 HI b 1 3o LR E D | A0 35 + H B
PP N TETF 2 1519558 4| e Ry NI Ao 2 O VsV 1 s SN K A 3 W (14 8 A TR (1
AR TP EBR T GRS  FERIBR RS | A EA R 32 791 4>,

(D)EEEX

LB E

F AN (InPrice) , AR SCR BT, B 3t LE S 55 LA 340000 R 8 5% e ARk A
AR I FLIBOG A, e SR A B SR A B 5 R B A v ) AR A

2 MAERE

AR SCH AR R AR BRI 7 ORME . — R S N T R LR & ity , AR B R
HEKRBUEN 1, BN 05 2 E 7 B 0] AR & rime , 52 [BIFE 2011 47 57 7= Bl i U5 X
(HR 1, 2 05 =SB IRk 5 i B WA 40 4% 1 A 3fe 45 B A ST i B A8 52 city Xtime , K5
G G P B AR T A LR BRI

3ERTE

AR SC R4 A T A A HRORT 3R T A AR A e, S R R AR A6 - InDisciry 1R
FeH P TR S (oK) XS EE, A SR T BUR IR 207 IX, 47588 ARG A ) Sk AR Sy i
LS E, IS T b X A7 P2 A5 ( Yang et al., 2015;##855,2019) ;Indrea A+
i T AR IL H SR EL s InStru_area Sy A o 480 HE K] 8 S 1 AL A SR X H; Plot _ratio 2RI,
Zhaobiao FFAFR H1ETT =, AR MR AR 7 Ak BUECSA 1, B SH 0( Yang et al.,
2015) , IRTHRFIEAR AL HE  InGRP Sy A¥IAE 7= BB T B A SR X8 InGDP SR 3k i 26 7= (i
FEEE SRATH, LAFs il 3ok 717 2 R 2 B8 Xof M A B0 52 0 5 InIncome A 38T W0 O A I B F 4R %
¥ s InExpend 3R WA S I SR AEL; Xiangow S FRIA , G0 SR7E + Mt E4E 6y, 1 Mo T
FEIR T S B R BORE , BUE R 1, A5 00k O (X 4R Y35, 2013 ;3 X 4% ,2015)

(=) BT

DB ol AR R VR AR L R PR R AT A — T0 BRI 56, 8 R WU 2243 (DID )

Ot K kL B RR T Wind KIEE, F@M T T 28 b A RE FRL K G 2R E,
G K& B ik B TN KX EE BN T K AR AW S AR ik R A2
BN FH PO A KEKEe L1 BN B EE5H WA ITEA AT ORE AN LW
MG L T WK GBS KR RN RN RE ER AN BERF BB T R AN )
ARl RN AL BT VRS M E M B R ER L SN B R AT RS Sk A
£ R AR EE R g AT N BN 2N FAR CEFMN RN T OBRE EM ANk,
offo Ay F AR AN T R G T AT,
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D7 A T BORVPAR LA Ko B BUR A S0 (a9 X 4R ,2015; 6 & 56,2017 R0 46
2018) , WU 2253 ( DID ) A AZ Lo A B 7 B 2kt AR 8 07, A it L2 T B3R 1 Tt i
515 B 22 SR A BORROR . R, AR SCUA I FVE BRAE AL B (city = 1) , HATAI I
TVERFERIL (city=0) , AR —JCRE VAR & city={0,1}, 4 ik Tk N BiE
B R ERE A 1, 75 EUE A 0[] Bk LABCSR St 47 1 S 5L, RRAR I 43 0 S 00 W1 R I, #4
1 IC B PASE time =10, 1}, A0AR ISt i m BOR 2 5 BUE N 1, 0045 52 it 38 s BOR =2 1
HUE R 0, AR SO FBE 2243 ( DID ) SR 5 = Bl S BUR RN, , AR Fak =0T .

InPrice,, = oy + B,city, X time, + Z y,controls, + ¢, +v, + &,, (1)
T

(1) 2 W f# R AR & InPrice,, YR ¢ BIHLBL i 76 ¢ ARG L LS 55 T 1 se s/
WS ARSI, RS 5 cityxtime ALIRLH BRI 5 (city ) 5 RIS 1 (time ) BYSCIETIL,
DA i B P B BOR VRN, . 422 5 controlls,,, A0, 4 3 B 1) R fiE 28 S LR TIT 19 AR A2
i [ T I TR] [ E RN @, MR I E R v, , &, WIRZETL, B, A SCIEGER A7
FHY, i 7 B RO e R B

M SKIESHT

(—) #ER ST

1 el TAR S EBAE R WA G, Kb R AR B2 10150/ 5K bR 22
WK, R LT R AR REA TP ) - b TR R 53 2881 K, JUURL K i 55 ifg R
54129 5803F-J5 K , B FRRIIE Ny 2.671 , b b gs il rpu O BE B SE 44 0 19.8 Tk

*1 FETSWHRRESIT

A ARt i FEA B VIE | WRifEZE | S LRKIE 95 A
Price (/- Fr k) 32 791 2101 3637 194.5 1100 7423
Area THER(FFR) 32791 | 53288 66996 2250 36122 155795
Stru_area | E3EH@R(FEHK) 32791 | 129580 | 159253 5048 85797 389929
Discity W B TR OES(FR) | 32791 19.8 27.38 2.2 12.7 59.5
Plot_ratio | 7% 32 791 2.671 1.345 1.2 2.5 5.1
Zhaobiao | AR AEF X 32 791 0.006 0.076 0 0 0
GDP W GDP (A7) 32 791 5317 4537 1015 4017 15046
GRP WA GDP (L) 32791 | 63561 32546 24951 57655 122721
Expend PR M R (L) 32 791 804.6 1045 147.3 461.3 3304
Income WM BORON (12 70) 32 791 592 813.3 70.02 318.4 1922
Xiangou PR %9 32 791 0.265 0.441 0 0 1

BRISEIE 4 & AR 4% Stata 2 PTIT

B 1 ety 1 i FE RAABIR T B A . Bl s AT 2010 4R, B B AT
ZJF 2011 AF _F IR AVE DRI 40 A BIr 1 I, e e L Tl A IR B 5K v R A
TR AR A AN MR TR B 2 s o, B Bl 25,2011 4F |
Y AVER DAY /N S R (ELR | 1 1 2 b i R AR R R R R, TR P
(4 1 LB AT RESZ 2 55 BN . ANid, 5 B E it b T BB A2 B 28 B R | BRI 45 0
PR 2R BOREEL, 3 7 BT 3l A (8 BAA S e i A 5 ifE— 2P Bk
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FHEZE RN 2 Ui,

22 WA T Brre Bl - M AE S G R S5 5R 81 (1) B N b T A RRAE AR
I, cityxtime [ ZRECN-0.177, 31(2) AT M 98 AE A8 &, A I AR fiE AR i, 41
(3) DUl RI B I AT b e R IR T B RRAE AR &, B (2) MBI (3) H, city xtime B9 FE5 50 R
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ASCHIBE 1, BB P2 Bl 2 i BRI oA A

7 Tl AR S 79 [ 1 235 SR 3R ) b, B g v oo B2, A1 BTG 5 b T PR R b A A 5 A
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x2 B =t Xt AN B EE A 2 M
InPrice
A
(1) (2) (3)
cityXtime -0.177"" -0.130"" -0.134™
Y (-3.734) (=3.165) (-3.253)
InDiscity -0.362" -0.362"
Y (-66.754) (-66.862)
0.220 ™ 0.215™
Indrea (7.764) (7.599)
InStru_area -0.214™ -0.211™"
- (=7.707) (-7.563)
Plot rati 0.000 -0.000
of_rato (0.047) (-0.006)
. -0.168 ™ -0.170™
Zhaobiao (-2.915) (-2.925)
0.029
InGRP (0.629)
0.350 ™
InGDP (4.648)
-0.034
InIncome (-1.182)
InExpend (g;) 9373 5)
. -0.008
Xiangou (-0.521)
Year Fixed Effect Yes Yes Yes
City Fixed Effect Yes Yes Yes
Constant 6.432™ 7.426™ 4.066™"
(290.758) (153.492) (7.563)
N 32 791 32 791 32 791
Adj.R? 0.454 0.532 0.532

FE L e w | x BT 1% 5% 10% 0 B 5 KT &5 ARE A A, TR,

2.5 ALY B & BUR AT A

TERTSCH FRATTAG S 1 5 P Bt - A A FE I [R]85 B2 0 P34 58 ), ZEASTR 4 34T
W ISR R b A0 5 7 Bl Xof - AN A (8 B S BRI, . FRAT12: 7% T B PRI (2005 ) |
Fan 45 (2012) LA & Bgler 55 (2015) BYBFFE, FF DID [al A ALY e Ry an I

InPrice,, = oy + 2 (B,city, X time,,,) + z y.controll, + ¢, +v, + &, (2)

(2) A PR i A S T AR AR [R] AR i A B e B s T R 4D
(city ) 5N T BE B 5 (time,,, ,n=0) M E I, FATHEIE T n=0.1.2.3 .4 WIFL, A
A G B O b PR AR W time,, oM 1, BRI O35 B ZAE Sy B P B 1 I IS —4F
W time,,, A 1, 750028 O SRS MK SHE . [IIAZ5 2R ANER 3 Fs

3 HE U IR —AF LA 09284k, T LU H B B S AR /Y L A ks T A
WEW , BRI RECRE N 0 T2 B2 3 £ REUNA N BA R, U5
AR T R RS AT I 8 B ) SN B N ] A0 4 RS | HC G ) 5 e 2 s AL 1
AR AR T XA B T R B NI AG St i, AT TS R He R, A
T BT R BORBON, , (HBE A I 1R] A HERS | AT A B3 7 BEBURE A4 8 3 A K T
VA U 5 ™ 1737 A5 B AT, BOR SOR 321 B deb ok, JHG 171 1] 52 W) 328 7 B 45 9 8 AT 37 1
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W & B AR

JU: G AR T R Aes

o BEAh, By Bl i 2 Jm 3 By = i 7 T3 R RS 8 555K, B ik i, s 7 B M LA
MARAS |- R A BT (1 T ?lﬁﬁﬁﬂc?,ﬁ\ﬁlﬁﬁfﬂﬁ XA 4 MG /NI (2018) X 46 AR 45
(2019) %} B3 BEBUR I PFAG A 1 S0 4h

=3 BRI B HE R
e InPrice
- (1) (2) (3)
cityxtime, ., 0.041 -0.000 -0.016
" (0.755) (-0.000) (-0.326)
cityxtime,,, -0.186™ -0.124™ -0.139™
" (-3.4006) (-2.469) (-2.737)
cityxtime, ., -0.228 -0.137" -0.180 "
" (-4.184) (-2.842) (-3.563)
cityxtime,,., -0.098" -0.052 -0.051
” (-1.699) (-1.015) (-0.987)
cityxtime, ., -0.049 -0.061 -0.004
" (-0.625) (-0.892) (-0.056)
InDiscity -0.361" -0.362"
(-66.645) (-66.744)
0.218™ 0.214™
Indrea (7.678) (7.518)
InStru_area ~0.213™ ~0.209™
- (-7.622) (-7.486)
Plot ratio 0.000 -0.000
- (0.014) (-0.033)
. -0.167"" -0.169
Zhaobiao (-2.916) (-2.927)
0.020
InGRP (0.430)
0.353™"
InGDP (4.679)
InIncome ~0.043
(-1.454)
InExpend (zizlgl- 3)
Xiangou -0.015
(-0.959)
Year Fixed Effect Yes Yes Yes
City Fixed Effect Yes Yes Yes
Constant 6.430™ 7.424 4.019™
(290.977) (153.565) (7.443)
N 32 791 32 791 32 791
Adj. R’ 0.454 0.532 0.532
3.8 —F 47
(1) Bt L Ir &

QR ST , A SN B 7= B R RRAR T 2 1 X A Sk B i 1 080 760 g b AR 175
XF R TR . 4% Rk, A SO 3 LR EUE (InLand _num ) | & 3 1618 FR (InLand _
area) Al HLH LA (InLand_income ) =77 TR 56 5 7= B X 45 3k T T % B9 2 i), 45 2
2SR AR 4 s .

F450(1) . (2) BIR cityxtime BRI R BT 2 010, city Xtime,,, | cityXtime,,, . city X
time,,; | cityXtime,,, Y [T R ECER R G 8%, 26 BA B r= B S i s i i 8 E R i s 2 e
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P 2 2 DU AR AR 2 B ) R R, U MBI, AN R b 2 B 1 T B i PR
b P28 L LR, F(3) L (4) IS SRR B 7 B 2 R AR T 3 R T AR —
AR R TR B AR s i kT AR OF ELURE R b R AR T T B ket kT AR
F(5) . (6) FIEE R 7R b7 Bl f B 3 AR 7 il Rl 248 56 —4F 56 AR R il ik
WA B AT 5 g ) T 67 1] 2 e bl RO FUR TR RIR . LR 3R 4 B9 IRl
S5, B B 2 0 T B9 T A i RS ) R X R B e B D T A X
TR OR

x4 RS LA LHEFER
R InLand_num InLand_area InLand_income
(1) (2) (3) (4) (5) (6)
s -0.216" -0.292™ -0.080
cityXiime (-1.769) (-2.515) (-0.591)
cityxtime, 0.008 -0.201 -0.260 "
" (0.047) (-1.007) (-2.724)
cityxtime,,, -0.103 -0.402™" -0.341™
" (-0.994) (-4.939) (-1.974)
cityxtime, , -0.174 -0.606 " -0.455""
" (-1.041) (=5.665) (-4.620)
cityxtime,.., -0.061 -0.186 " -0.116
" (-0.581) (-2.049) (-0.943)
cityxtime,,, -0.229 -0.045 0.204
" (-1.097) (-0.394) (1.509)
InGDP 0.064 0.067 0.125 0.126 0.261 0.258
(0.586) (0.614) (0.761) (0.767) (1.581) (1.565)
InGRP -0.117™ -0.117™ 0.183 0.183 0.164 0.165
(-2.377) (-2.385) (1.380) (1.384) (1.398) (1.403)
Infncome 0.094 0.094 0.295* 0.294 0.344™ 0.343 ™"
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Does Property Tax Suppress Land Prices? An Empirical Research
Based on Micro—Residential Land Transaction Data in China
Yang Chao'*,Xiao Lu' and Ling Aifan'

(1:School of Finance, Jiangxi University of Finance and Economics; 2:Research Centre of
Financial Development and Risk Prevention, Jiangxi University of Finance and Economics)
Abstract: Based on the micro—residential land transaction data from 2008 to 2016 in China, this
article examines the impact of property tax on China’s land price and its mechanism through DID
model. The results of the study found that: overall, the property tax reduces land prices. However,
the dynamic policy effect finds that the negative impact of property tax on land prices only
manifested as a short—term impact, mainly concentrated in the first two years after the introduction
of property tax, and the negative impact will gradually disappear over time. Further analysis finds
that the property tax inhibits the development of real estate in the city, and decrease the degree of
land competition, which decreases land prices. The heterogeneity tests find that the property tax
decrease the land prices in Chongqing and Shanghai. There is no significant difference in the
impact of property taxes on land prices between these two places. In addition, this article also finds
that the property tax decreases the land price in the nine districts where the property tax is
implemented in Chongqing, while the impact is not significant in other districts of Chongging
without property tax. This article provides evidences for the relationship between property tax and

land prices, and sheds light on implementation of property tax policies.
Keywords: Property Tax, Land Prices, Land Transaction, Difference—in—Difference
JEL Classification: R52,H71,G12
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