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Table 1 Sample distribution by district in Guangzhou
- —Fptiy BT
FEA B BEAS T 5 LA/ %6 Xof /)N X A i REAROR BEAS BT 5 LA/ %6 X 7 /I X B
FHIX
M= X 2121 27. 74 391 317 18.76 74
Bk X 1569 20.52 498 180 10. 65 82
B X 17 0.22 13 7 0.41 1
71 X 39 0.51 33 91 5.38 16
KA X 1268 16.58 423 635 37.57 114
T X 689 9.01 349 141 8. 34 74
PERB X
FHX 1819 23.79 461 258 15. 27 68
AEHB X 116 1.52 52 — —
AP X
AL X 1 0.01 1
HIRE 7 0. 09 6 61 3.61 4
I8l 7646 100 2227 1690 100 463

X F AR SCR 0 FE AR 1 B0 S8 1 g b T DL
W E T, BOR 92t Z 0 —F B # X i bk
CFAEFX G R M E 3171.89 T, HEB
RS Z Ja . A5 Z IRl 1Y 22 B4R /Nl 1926. 3 T,
ATAMIZ G B 8E A AR EOR Se e, N T
SR DA i SR Ak B 1k AR X 5 AR X
4 M A 25 B 4 /0 . FH 4 T B BROOR SE AT L 2% X
B be AR 27 X b7 #H 4 b8 RS 8 157. 89 I, fHJE B
WMz Ja . F X e AL FAE= X . 1F
W2,
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SRR (O 5 B AE 1 B J2 1 TR (S, BN 1Y B0
(Bedr) , LA SXT B (9 2% X B (ter) AR B . [RIFERY,
e s J L GE T 37, ) AR 48 48 2 T F J= L 6% B 38 1 it
6] Ct) o B AE Y s J A T B (S Fib 38 A9 B0 (Bedr)
PR IO 1R 2 X 5 Ctier) (R B, 3 3 X ik s 78
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Table 2 Statistical analysis of real estate market data

AR 52 i iy B SR S 5
FEA R ¥iH 7% FEA B ¥iE i 2%
B 7K B i (RMB)
FX G 442 29311. 64 15512. 65 355 32875. 23 14904. 20
A X 3900 26139. 75 13869. 21 2949 30948. 93 14237. 04
£ H 4 (RMB)
FX b 81 4539. 51 1804. 07 33 4072.73 1600. 44
A X i 1005 4381. 62 3799. 78 571 4828. 21 5071. 36
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Table 3 Statistical description of variables

FEA L HfH e 22 R/ME PN ]
ZFpWY.
Sq 7646 75.11 30. 80 9. 54 482.5
Bedr 7646 2.22 0.79 1 9
tier 7646 0.10 0. 31 0 1
B3 R ST«
Sq 1690 85. 61 40. 0 1 753
Bedr 1690 2.33 0. 84 0 7
tier 1690 0.068 0.25 0 1
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Z PRI B XA AR SCHE AT 52 UE 23 A 4 AR Y 1Y
LAl FRAEMN A ALELANE
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TE A G i B 2 4% ol M S e ) A0 A R 2 X
B b B A2 BUI AR A AL A] DUA ) S X T
M LA K R 4 A0 A% 1 52 ) DR 3R O T R e,
TR AR A 2 B AR R R A RSl T
AT IR PR A TR,
3.2.2 #H=Hik

A SCORE R I RUEE 2 43 Al 31 it (Difference-in-
Difference estimator,DID) i i1 £ 55 22 ik . %
ik EE ST AR A AR S5 (Natural Experiment)”
Beah b, BB A S AR B AR R R, N E
B BORE S T S R i — A8 Y 5 ], 2 4 ISR S
A SR Sl =2 S A Sl A Ak B AR SO 5 R
WA [] S BB 5 52 il %k T 2 DX s AR 2% X B3 14 s i LA
Ko R A 4 B9 52 WA 5 X — J7 vk B S L. R

A G 22 A T R A ] B

S =R N M W RS I IR L N
WAL B d L BN R d =1, 9F Ak
TSR 1 S it oK X 2 X ZH P A s e, AR S 4 a4
=0, 7\ g 1% 41 7E B S8 T /T S O R 32 B 5 W,
] Bsf 15 37 B ) 2 4L AE i D, L RSB R D, =0, 5K
BoJa D=1, 050 20 6 40028 5 55 i () kg 40028 45 Y
Pe B Ty WL 22 43 fili i 4 Treat] (Treat] =d’ X
D), i%AR 5 & 25 8¢ BUR St % T R AR S 5 ) 9 4K
o LI FREL B R T R S Y 1 X Ak R AN
ATE(Average Treatment Effect), M HE 2%/t &
— A AL

v =a,ta, D, ta,d’ +BTreat] fa,xl, +e’ (2)
b HAMERECE  yl AR T A AR N I A R
A, ol R ARG AR AR el S HAh
Pezh i,

s Z 2 E [el | d]] =0, B 40 41 bt
B Al 4 3 TS AR O A AR BT 42

XUHE 22 73 1Y J B AE T 7 #2 (D) 4T — B 22
gr. 13

Ayl =a, +pTreat! + Ae), (3)
i (2) 2, n] DR
Ay, =a,» M{d" =0 i} D
Ayl =a) + B, %4d" =1 Bt (5)
(3), () PICAH DI, AT LAAS HY
Ay, —Ay, =8B (6)

PrUAXBLIE I T 220 B 5 AT B, B
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PO =0+
JIT LA 0T DA ) — 3 T B
B=Ay, —Ay,=E[y|d’=1]—E [y|d’=0] (D
M B RT 0 B, 3% WY SR St X T A e AR
AR IE ] 5200, 22 ) 2 B[] 5200
WG J7 ¥R 0 BUE 22 53 Al 3 i (Difference-
in-Difference estimator, DID) fili 71 ¥, % Al
PIAR G 04 73 B B S 6 11T )i 52 0
TEA SO AR 4 HHiE 19 e 0, FRATT I8 4R 31 Y 2K
B A 1A K A L DR B SR AR R T MR B /N X
BH TR E B H 2 A /N A H L
SAEEEHTRIFAME - FE-HRZLZEMN
FIREPE . H IR X IE AN S W AR SR T B/ AR
7% (Least Squares Dummy Variables) ) J5 & i3 47
TmA,
JIT LA FATT 4 A A A [l AL R
Y,=a, +r,+y Tier, +7,DT, + (%)
BTreat, +7v,Bed, +7,Sq. te,
Kby, BE AR R AR & FEA S o] L
PR R 5 1S/ DB B s B D O MY R B
FH 4 ol 5 FH 4 1 K R 45 Tier, A A4 4148 i,
PRI 2 X B AR 22 X 5. DT, S B ] 4b B A2
HLIE 2017 47 HO17 H R A TR H W Z 6T
B RAE R E N 0, Z J5 H W 1, Treat, 278 &
R [B] K 400728 & Y e A, A AR &, 0 Oy B ) AR
L ML ] Bed, b7 R ENEECH . Sq. N D
AR,

4 SEiE4

A SCHY [T 23 87 20 D9 LR PEAS TR 8 F . F
D3 28 5yt 5 LA I s T R B T 9 %A Sk g3 B . X
T TR 000 = F B b o 19 22 A A s A

KA b X T 5 IR LS5 1175 . 4 43 7 L 25 A
RS A L

4.1 ERESH:.THZFETH

L1 =FHEEM RS

ARFR A e TN T F B T S kAT SEIE 4y
Bt « 2 X B AR 2 DX B 78 FHL I [ A B3R S5 it i
Joi AR AR AR A A B0 . BT DL SE 5 40 O 2E X By, R S
B2 AR 22 X . i T BUR B9S2 3 XS A IX
B, B AR DID(Difference in Difference) B it &
AT TR ARG 3. 2. 2 K Y BEAS AR L) R S B A
W= vAIEI = iR (I

Price, =a; +7,¢+y, Tier, +7,DT, + (g,
BTreat,+7,Bed, +7,Sq., t+e,

AW fit B AR & Price, & _F BB EM K
BOH B KA ¢ S TR], Tier 2215 5 X B 1Y
AR g, Treat N AL HLAF £, Bed J EME (WA, Sq 10
KTEERFHEM.,  RRZFHIER/NX,
R T 325 K RIS TE]

X T AN AR R T B i 0 A B
HoE R KRB M AT E . R By R S AT
LUV W) B 5 0 48 T AR 32 6e 1 . B2 B B T oK
() A% BB S S B i B B A L, R I R A S
frs by A2 L, Horh AR o TR T B AL B
Tier fRRZ: X 57 19 AL 2 P 2R % —F 5 0
X PR WA 1, R Z R 0, DT J2 B[] i
A, FE 2017 4E 7 H 17T HZJE 0 1. ZHi M 0.
Treat fRF M2 Tier A1 DT Ay, Z A R 5L B
Mg 1 BOR SE i 1) o7 B 4b BN ATE (Average
Treatment Effect), Bedr 1 Sq &7 [l 5 5 2 10 5
il AR i, ARSCEEM S G HAE ATE, £ 4 K
SCHY AT A 5

K4 TTHMHZFEMHEM DID LR

Table 4 Results of DID analysis of the secondary housing market in Guangzhou

(1) Price (2)Price (3)Ppsq (4)Ppsq
Const 205.82" " " (5.39) —3812.95" " " (458.95) 26139.75" " " (489.23) —387158. 8" " " (72798.62)
t 0.17" 77 (0.02) 19.67" " (3.4
Tier 22.72(16.89) 13.67(8.68) 3171.89" (1698.17) 3112.89 " (1656. 2)

DT 25.527 77 (4.19)

1141777 (4. 65

4809. 18" " " (397.41) 1273. 48" (849. 06)
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(1) Price (2)Price (3)Ppsq (4)Ppsq
Treat —3.23(13.65) —1.77(7.52) —1245.59(1409. 13) —849.06(1373.49)
Bedr —25.86" " " (9.54) —3977.09" " " (705. 23)
Sq 4.50" "7 (0. 40) 137.25° " " (22.07)
Region Effect No Yes Yes Yes
R? 0. 0067 0. 6435 0. 0295 0.0667
n 7646 7646 7646 7646

TE A6 S HONRIfEDRR . Price fURBE LRI RIS . Ppsq AR R I5 K b5 28 0 BT 4%

MFE 3 AT LA L5 (D BIRIER (2) 312 “ FHL I [R]
A BURET S X T 7 N7 35 = F b B AR A 4% A [l 15
250 8 (D) B A 3 2 0 8] 05 AR o, [R] B AR
P M X RO (=T 5 B R AT BUIXD . ] LU
X Ab PRGN A B Treat J& A i 2 1, B 38 BH 78 B
RN T T BEMKEZ AR E. 6025
DR AESE (1) 51 BE Al B AT 4 ] 22 5, [ e 458 o
T M DB A R S 35 Ak B ALV AR i Treat {588 AN
B, B FNAE (4O F) & T R AL B | S
XPF M T B R OKR A i A g5 2R, K
S O A T 20y [l )3 748 6, ] B 4 4 T
i DX {H 2 AT LU 2O 35 4 $12% 0 AE B Treat
PRV SN i R i S T i R S R S
KA A& S R 3 TRl AE L 55 (4) 31 R AR 2R (3)
S A HE Al A T 4R R e AT W H 1
b R N AR Treat 38N B 2%, B L, af LLIA
Sy LW TR AL B X O T T B R R e AR
&,
4.1.2 =F 55N EAES

G M5 9 — T 8 55 00 A B2 6T
KANHE Z S5 VAT B X = 3 5 0 A 3G K R i AT 43
BT T B M R 8 A — A B H 7 BUR

BB 2 A5 55 ol Bk, FRATAE 3. 2.1 vl it
DID DL B 28 7] LUIEBL . (H 2 X BOR &
AT LA = F B b B 8 R S A e e FRATT R ok
— BRI,
e ATE —F s i KRRy
rPrice,,/:Pricem.7Pricemjl (10)
Price; ,
KPR TEMARESRE R T o MHEr,  H
o A FRTERN /N e A H B, —F 5
M RGN G — B 500 — H = F 5 RS i
225G —H_FHRsEmEZIt.
Foyc, 15 75 AR R R M T DID Y [ul 377 3%
IR
rPrice;, =a; +7,t+7v, Tier, +7,DT, +
BTreat, +7;Bed, +7,Sq., Te,
(1D
07 TR B W R R T S R A S Y 1
KB, R [N, Tier hyJ& 15 8 2 X J5 (1 48 4t
Treat AL RS &, Bed JyEbE MR, Sq AR T
TR, AR ZFHEIER/N e KT
HI, B0 22 5 & A my ip ), BARR B i &% X 5
3.2. 1 MM, 753 7 MIHZE R IR 5 s,

x5 BEMBRKEZLHDID SHER
Table 5 Results of DID analysis of house price growth rate changes

rPrice rPrice rPrice
Const 0.0590" "7 (0. 0034) 0.0569" "7 (0.0094) 0.0484" "7 (0. 0096)
Tier 0.0081€0.0110) 0.0074€0.0112) 0.0091€0.0112)
DT 0.0223" "7 (0. 0058) 0.0216" "7 (0.0057) 0.0201° "7 (0.0057)
Treat —0.0339" " (0.0158) —0.0363" " (0.0157) —0.0342" " (0.0159)

Bedr

0.0458" " (0. 0067)

0.0448" " " (0. 0068)
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gLk
rPrice rPrice rPrice

Sq —0.0013" " " (0. 0002) —0.0014" " (0. 0002)
Region Effect No No Yes

R’ 0.0012 0.0133 0.0159

n 5208 5208 5208
T AE S B AR R

fE3e 4 PRAIXE T B O B K RIEAT T IR RO R KK 2 5. B B B9 4 R 3R

T, 585 (1) 3 S BOSR 52 e Wi i X 32 2 A8 B 1Y [nl )9 25
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14 5 3 502 B, S bt < FH W [ A5 BB 5 S T LA A A5 —
TP AR M AR IR RTN E, [FFE, 56 (2) 31 2
TESRE (1) F 3 fih boin AT 45 6148 &, = F B 1 Fib
2 B0 R TR A 38 3 ] 09 45 S8 AT DL H O 2 4 B A
NiARfE Treat f& i & 0 7, FFEEDIUE T = F 5 &F
KB AR AT B, 55 (3D FI R TE 5 (2) 51 L il
T M RO | {H R S AR AR R (2) B —
J W b S it < L O[] AL 1B 3 R W LA AR T B
RN B G K RT R BT DL, BUAR BOSR SR S
XFEFTT M T M o B H R T
Dy R A% B8 K R B, XTI B A i
PRk R BE .

B AR FATTRT LA 2o o 7 T R S X /N X
B f2E IXORNX B AN BRI T . 1 R IX
B v B B BT e T 4R R BOR AR RS ), AT AT LA
KILFE 2017 4 7 A 17 Bl . —F i m i s
WA Bk A B AR B 2 SR 2E X B B M i K
IR AR R SR AR R ), B TE] « 8 T B IS
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Fig. 1 Scatter plot of non-school

district housing blocks
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AR R 4 T 37 77 A S W BT LA S5 8 43 A T MR 4
i1 ML [8] B B Je 1 28 4k . A/ F2 8
A 73 Ry W8 23 JE& T, 4 Sl kg AL 4 A% 10 728 46 0 B
FRH 4 A% A2 Ak 1 3 KR
4.2.1 AN TS HT
M B B A 9 D7 fR 5 3. 2.1 Ry 2k
L AR SRR DID #4975 20, M [l ) 07 R F
Rent, =a; +7,¢+7, Tier, +7, DT, + (19
BTreat, +7v;Bed, +7,Sq, te,
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Fig. 3 Parallel trend test for the
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. MEEEFARAHESMHNEGEHNRHNE F
MM e fE FkxEE#ETS -4 MmEW
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HAb AR EARCRANT o0 N B AN , Tier K& A&
RF X B AR B, Treat S AL AR 5, Bed A RMNE B
Bi,.Sqe RETEEHE FHHA. DT B [ W AR
i, i IRERZFHIERN/NX AR T H LRI
Gy KA RIS ], 3R 6 Ay FHL W ] A SR 52 it T S
X N R T 3 1 ET A A AT 2 2R

M 6 BT LA L5 (D B ATES (2) 31 2 FHLI )
RO BRI IS X5 T 7 N 1T 37 70 53 0 A% A [l )3 45 21
Forb 88 (D A RIS (2) 51 52 51 X B A~ b 2 A FH 4
K& o T B A 42 o) b DX RGO (= F 5 BT AE AT B IXO)
BIRFE A AL N AR B Treat /2 W3 1Y, (HE
T B SO AS R B ok an SR A FLS 00 T AR X 3R 15
SERL R A [E L r LA &5 3 = A T X AR AR .
55 (3D F F 5 (5) 51 J2& “ FH W [/ A B3R Ry 5 X T
T S FH s e BB 1K f b 0 T 25 2R . AR
(DB A T 322/ 0] 3 A8 8, J3 1) 2 458 1l b X
G QIR S R 1 B s VA S o 7 N T D W
it B3R g3 B Al LA 7 I ] A SR 6 ) M T AR
J5 G s AR 2

F6 HEMBTUHMDIDEALR

Table 6 DID regression results for rent price changes

(1) ppm (2) ppbr (3) ppsqm (4) ppsqm (5) ppsqm

Const 546. 066(378. 964) 3216.518" "~ 59.718" " ” 83.109" " ° 83.109" " °
(318.607) (3.606) (7.269) (7.602)
Tier —1470. 984" " —610.068" " 50.365° " 50. 639 50. 639
(603. 164) (220. 484) (15. 310) (58.367) (66.126)
DT —795.205" " ¥ —341. 254" —6.371 —6. 085 —6. 085
(193.428) (139. 438) (4.512) (4.036) (6.053)

Treat 2284.021" " 930. 005" " * —43.318" " —44. 661 —44. 661
(634.335) (242.106) (18.220) (59.134) (67.833)

Bedr —1488.593" " —1485. 069" " —6.281 —6.281" """
(426.153) (205. 605) (6.190) (8.366)
Sq 93.026" " 229.598" " ” —0.104 —0.104
(11.396) (4.320) (0.199) 0. 264)
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4k
(1) ppm (2)ppbr (3) ppsqm (4) ppsqm (5) ppsqm
Region Effect No No No No Yes
R? 0. 47 0.16 0.01 0.02 0.02
n 1668 1666 1668 1668 1668

AT HUONbRHERE . Jorp ppm WA 57 R AL 4 ppbr o7 39 1A Bib 2 A0 RHL 4 00 4% . LAJC ppsam R R B 4 4 4%

4.2.2 AWK K FE TS
HY T BOR 2 X 1 R M 48 S o AN B 3 B R
B A3 AT R BRSO R B A A B K R
W, 53,22 A Hr B K R B R A 4

Mg IR A X TR WF

}‘Rent,,, = Rent,v,, — Rent,.,,] (13)

Rent;, ,
KM, KA Rentr, , 3Ros 4 09 1 KM A
J& Rentr,, DLl AN B0 IR VE , B4 935 KR 10 43
FARRM 3.3. 1 2K —HE R TR E R
AN B A (rppm) - 4 A Fib 2 (9 FHL 4 1 4
3% K 2 (rppbr) DL KB 70K Bl 4 M 4% 19 1 KR

(rppsqm),

] 9 77 34K 4R % DID, % 57 07 72 5 #1 55 #r 4%
AR 1A 5 B AN

rRent;, ,=a,;+7,t+7, Tier, +7,DT,+ (14)

BTreat, +7,Bed;, +7,Sq; te,;

T3 F5 B B A R A 2 B JE A R AN AR AR AL R
Rent,, . HAWAE EACR AN .0 Ry BF 8] 8% 07, Tier Ky
EE N X AR i, Treat K 4b #RAF &, Bed K Kif
FEE . Sq (R TEER FImMA,  AR-TF
Pr FRAER) /NI e ARFR T H 1, B 32 5 & A st ]
F 7 N ML R A B S RS A T N A 4 T
) 15 43 A 45 5

x7 HEMBEKEMNDIDEALR

Table 7 DID regression results for rental price growth

rppm rppbr rppbr rppsqm rppsqm
Const —0.107(0.397) 0.910" (0. 522) 0.910" " (0.298) 0.835" (0.478) 0.835" " (0.248)
Tier 0. 041(0. 686) 0.076€0.902) 0.076(0. 060) —0.167(0. 827) —0.167(0.170)
DT 0.537" " (0.270) 0. 682" (0.355) 0. 682(0. 486) 0. 423(0. 325) 0. 423(0. 491)
Treat —0.695(1.092) —0.815(1. 436) —0.815(0. 474) —0.336(1.316) —0.336(0. 609)
Bedr —0.362(0. 241) —0.725°7(0.316) —0.725" " " (0.163) —0. 111€0. 290) —0. 111€0. 320)
Sq 0.012" " (0.005) 0.010(0. 006) 0.010" " " (0.0007) —0.005(0. 006) —0.005(0. 008)
Region Effect No No Yes No Yes
R*® 0.01 0.01 0.01 0. 00 0. 00
n 1138 1138 1138 1138 1138

AR5 BN bRERE . Horb ppm S5 E B RGNS . ppbr 5 P RN ARG A LA ppsam RSP KA G A%

R 5 BB 253, RATRBE (DI 25
5By [l A 45 5, AN 38 W 48 1 4 10 KR i 2 194
FINGS RS PR VAR B/ N S R o (0 I N G o
FHAL N AR B Treat A B &KX KW 72T M
“FELIA [7) A B SR St WS 6 TR A A A 1K R
SRR AN B,

S MR b R W T A A b, AT LA E M
T LI [R] A 805 B4 32 it o 1 7 AL s T 3 1
Me Y 25 0 . X T AH 4 M A DA RORH 4 0 A 3 K R

BEAT M Ie AT S BB SR T B TR B4 A 4 4 A LA
Lo R 4G A 8 R R KR WY S . P AT R A 6
g AT B R H R

4.3 TRiEEAERE

A8 2R FHOBUER 22 73 Al T 805K i i 9 52 i) B33 i
P I AR B A USRS 06 2 A0S R 2 N A
RRFFZ BT . ASCELM3] 777 “ Hi
BCBOR AT LLZ R T M T B ks psg KR, H
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T o B IR S 3 T X R e W, DL R
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SE WE A SO A 0 i O O A R . IR o Z i
P 45 18 2 T2 BUR O T N T A B T 3 5 e O O
& LOZ R @ R e AU XN —F BT .
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TEIZ R AF Z 00 H 9] & A 19 52 By 1) ) [ i 400742 i
B0, Z 5 KA AR SR 1,

PriceN, =a; +7v,t +7, Tier, +7,DTN, + (15)

BTreatN , +v,Bed, +7,Sq, +e,

HoAfth g B, AT SCOF AR (8) 2B W i B AT B
PriceN, ., 2 = FHEEN K ST B L KMig.c R
BfA], Tier 275 k2% X G5 19 48 &, TreatN A Ab B
A5, Bed HENE R, Sq (RETERER T
., i REZFHEMEN/NX c RET G EEN
AFIE]

[ B2 o (N N Vs S 72 - S
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WK rRentN,, B 77 &, B 43 51 2 5 2 (10D,
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EYEESE S (I

®8 FEMMEESETEREERIEEOIFER

Table 8 Regression results of robustness tests for changing time dummy variables

(1) PriceN (2)rPriceN (3)RentN (4)rRentN
Const 24236.48" " 7 (607.21) 0.059" " " (0.01) 82.94" " " (7.67) 0. 83€0.54)

t —0.54(1.57) —0.00003(. 00003) —0.02(0.02) 0.001€0.002)
Tier 3737.60° " " (863. 44) 0.007€0.018) 32.537 77 (12.05) —0.30" (0. 84)
DT 4608. 25" " " (349.55) 0.02" "7 (0.007) —0.96(4.58) —0.17€0. 34)
Treat —1885.08(1095. 57) —0.027€0.02) —26.23(17.16) 0.04(1.31)
Bedr —4102.49" " " (330. 61) 0.05"° "7 (0.001) —8.737 7 (4.02) —0.09" "7 (0.29
Sq 141.35" 7 " (8.52) —0.001" " " (0.0002) —0.05(0. 08) —0.005" " " (0.006)

Region Effect No No No No
R* 0. 0576 0.0134 0.0157 0. 0043
n 7,428 5,208 1578 1129

A5 O ARAER . H PriceN #8555 & UM 4% . rPriceN 828 B J& BAC M A% 28 68 . RentN S 4 7 K FL 4 M #% , rRentN %P

KA B MK,

8 L (D AR MR X T 5 #E (1) iy 1|1 15
OYAT . LA R AR R TN T T
]9 45 S n] LA H L 0 SR AR TR ) AR R, B
ISt A S 3 A BN (ATE) R 3% . 55 (2) 5L
FMEXT TR QS M EIE S Hr g %, WA, X
Tt F KR PR ENNELT,
S T B[] R UL i, BOHR SEi 4 SF- 249 Ak B AL AN
B AHESRATEZAT 3. 3. 2 PR L5 IS HE .,

@ Bl H Al 18105 7 AR 3 h

Xt 13 P o 2R AR i e A BB S it B (] IR 4 XU 2
IR A AR . B AR e Bl 17, 3. 3. 2
PRSI N . 55 (3FIME (432X T
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AR ek VA WA R L B AN S (3D B A A A R S
2 TR Y LA A L 5 () 51 B A R e O T
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rPriceN; , =a, +7,t+7, Tier, +7,DT, +pTreat, +7;Bed, +7,Sq, +e, (16)
RentN,, =a; +7,¢t+7, Tier;, +7,DTN, +BTreatN,, +7;Bed, +7,Sq,, +e, (17)
rRentN, , =a; +7,¢t+7, Tier;, +7,DTN, +8TreatN,, +7;Bed, +7,Sq,, +e, (18)
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Analysis on the Effect of “EqualRight to Rent and Purchase”
Policy Implementation in China
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Abstract; The protection of housing and related basic public services is a fundamental issue that concerns
people’s security of tenure. If there is a mismatch between the right to rent and the right to housing.it will
inevitably affect the relevant interests of the rental group. This paper analyzes the impact of the implemen-
tation of the “equal rights to rent and purchase” policy on the real estate sales market and rental market in
China. Taking the policy of “equal rights to rent and purchase” implemented in Guangzhou on July 17,2017
as the cut-off point,this paper analyzes the second-hand housing market and the rental market in Guang-
zhou by using the method of differences-in-differences (DID). The conclusion shows that the implementa-
tion of “equal rights to rent and purchase® policy has no significant impact on the housing price of second-
hand housing market in Guangzhou,but it can a dampening effect by reducing the growth rate of housing
price of school district,and play a certain inhibitory role. At the same time,the policy has no significant im-
pact on the housing rental market. This paper argues that the policy of “equal rights for rent and purchase”
should be implemented refined in the future,in an attempt to give the same rights to public goods and serv-
ices to the home buyers and renters,as a means of promoting the fair and harmonious development of soci-
ety. Taking “school district housing” as an example,it can slow down the continuous growth of housing
prices in areas related to school district housing, which is conducive to the healthy development of the real
estate market.
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