P EGHERIERT 50~
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6] 7+ & 77 3% X 2007—2017 4 210 M EH AR THATEIER S, BKEE
HAERM ERER R E RN R., R R R 20072017 £ 5 4k i &
RAWREEBRTERFF ALV H RN ERHER, FARTHEE (B
) RHAEt, AoHME, FlEVHE, AHEFEEMGITFRAEE Y
EHET AL REH B ERE; A THAE ., b A A A T AR
FEXMTEREFRALEI N B A TEERER, TEE (BR) Ak
BHAAREF AR EFLL VAT DN TEREL, SHE
WHET BERFZARLL LN Z R ERM N, TINT LA EH0E
Z (B FAH G FREE - 2E FRIT EHFZF LI H
w2 18k R

XKEBIR wH® BT FEER ERER
[FESES] 283 [XHARIRAE] A [XEHS] 2095 -851X (2020) 02 -
0024 - 14

(E£TH] BRARBFRESTH “ SRS L R A SRS M EZ LS A BT R e AU ot
(S 71764034)

[1EEBAT] skt (1958 - ), ZEMEREIN 5B B —RAEAR . WA S0, WEEHAD: 650221
WA (1986 - ), =MW GRS E IR TRF BN, A SGEIER, IBEH: 650221; TiL (1967 - ),
RO R T 2B fl 207, WRBGR S : 650201,

B BT R RELITH, HRUTTAM,
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—. WESEITH ORI S

TELE VPG RIIR T, SRl Bt E A E N I 28 T K B GBI R 2 — o 15
ER Ch R RALL (2016—2030) ), ] 2020 4F g SR ol AR A F] 3 J7
L, BERE80% DL LRI s F) 2025 4F, Ak AV AR IA R 3. 8 T A RS,
UZLWANL VAN =T 7S il P (B e o B S O N WY I /B U 9 5% 4 i S
FERBOE R BIRAE S, RFFEAR T 5738 B0l B RA T R A, PR A0is
HA, Sz ARG IR B A, TR X S R, e A% A
BER SHHEORTE A XA FE , X PF ™ A e m e EVE T, [R]S, HIX 2[R
AT R Z8 22 N ik A SCam FE Al B 19 S8 8 Mg o, EERAEA R ML X Z [ sh, (675
SR A, PR

o A Dy T S A S, X S AU R A R R S, ket
B U — AL LAk, Chen 1 Hall %151 & B RE 5 BRI S B 0Hr, #5H
R B m] U S AR 9 Tl 4544 1o 258 1) R 5 R T 5 ) 1 #4728 (Chen and Hall,
2012) , Cheng 25X} 1999—2008 AR R S (1 Bt (9 07, R 1 AR T o AR i IX
SR A AR B, A3 ILSEPRAY P AR SRR — RE R AR, MBS O DR A
AR —ERTE, BRSO B T I X 28 B — IR L & R 14518 (Cheng et al.
2015) o S, feskdld s B R skBIISE (2012) WFFERBL, AREEIEAH
KA ER WU, T LA Sl R AP as i A 2 AR, 0 T XA P A A
FHIREM . XIMEMAE (2013) XoF 7 37 e SR 1 2 3 Tl 3 b 5 5 7 Y X B2 S AT T
b, FHSGHERIRES — Gy 8l , The TR i@ T e bk R sasal
OrSte PRI RIS SRS (2017 ) aed v kg e AR U AT Mk A SR 22 AL Y
Mg 53T, )P XU 22 3 R A A4 A AR S SR 1 e R R T 4R B A AL
o BEFRFIMESC (2017) FEopdr iz fAE R JCE BRI IeE, 3R 50
PRI TR DX IR L A SRR, (RO B AR SR A B gk, AR R
HTPEA W IIE PS5 E

PN TR =R R B OE S, R EAE PR GERERAE, 2012; T &7,
2014) , BRI (RESRBEG. B2, 2014) o Ap=Efiedsall (KA, 20135 &2
AR ARG, 2017) o SCRRBRAR Tl (BRICHTAE, 20125 T 4%, 2014) . &EJT
WAL TR PR SRR AME BRI S, R SR B AR T, sl
TR =R AR . EAMIETET, Kim 55 (2013 ) X 8k -5 BT 50 i ik 58 A B
0 A A s DX Y S FE RO AT Tk, IR S5V A B EA I 1, AR 55l &
AR T, Wl A A WBEZ i 1. Froidh F1 Nelldal (2008 ) % BH i £k 76 i 17 i
Yyrp B4 L R A sa et T Al LA 2 AT I IR RUEE IR A 2 T, v BRI i
AE P EIEK. ENBETR, HEREE (2013) BT T R BRAE IR IR
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G BIREME, DO R R E Ae g 1A P R AR 55k K i Bl R Ak T A ] P HE
e R T B A i DI A 7 M e 55 M B SR SO R B R AIFR /N2 (2014) it
X i R 6 5 A 55 M A R AR P R A S RTS8 e X 5 A A O
R FR, FEFRIE P Ak DX w5 AP AE UM G AR . R FISE (2015) A& TF
A 25 AR AR S B T 9 S BT X T3 = b 57 Bl P AR e, R
A RERIER I MTT, B =L B AR P AR . RO RS (2017) AT T
YRR AT, (EH] T 2003—2012 4F4x[5] 218 > 4 7 Bodla A7 015, KK
R AR R 55 ML AR TR AR 3% ~ 6% BIIE RIS . BRERH (2016) SCUE TP T
BT LRI 2 SROKF A0, B RT3 I Ty Rk i AR Tl R SR AP A2 AL
Fo MWESE (2017) AERIAEE [ VAR i g | A Sl al SA PR N 2, A i B 5
DI AL Y LAY a5 BT el R, O B T el AR BEAR A 3R T 52 39 e ik
AR PR AR AR R M S 3

B, LIREIERY, P RES e gt Rl . AR RS S AR R, R4
T BRI RO B i Ml At 2 A s A L A (B SR SR B R e 7 2R, R B BT A B
TR LT DR F A — . O R R IR T o FUE, Bk S
(BR8N (5] P38 P VA= i oS VR i NI B 215 = 7R e v e o I b= AL ) LY
2SI SR A7 ] Dt 7% WL 45 DX SeaBlr SR 1 7 A A 0 B SR B koxt
P M BB AT i o AR SCREE A A2 i 2007—2017 42 [E5) - PE Ui &, 1
SRV PO T S MR A SR B AR, DR R — RS AT BRI e kT E Mg i B
Moy IT BT RS , WFSE ONS T Ll T T A2 RIS SR R

Tl RS BN Dy Ml Az [ RS SR A AR R A3 B

o RN D 7 £ B A (AL RN S O AL B« g k0T o 7 Ml A7 DXL 3R AR RN
TSR RN R B AR 000, B B BB T T IRl Tk i, A 7 K 8l
IFRSE T2y, 2SRk 1 X M N SPisl, ki Iy K, 52
Gy AR5 A TR, ARt M T 5 Mg — ik, 7ZEMRRRRPUEAT, =
BB AR RS BT

AR3LZ7% Philippe Hl Carol (1995) BIBETE, 51 FHH £ 57 i B2 g XS A, 8%
T BB g Ml 23 [ SRy AE AR R 5

TRBEAT P DI, PR IXErh, — > R o5 25 30 i R 6 — R B A it A T T
AR KAL B ORI 2B AU
N
a* (1 -a)'™

Horp, YORSEMERS &, D J2 ARZ 22 540 i Y S5 R i
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p=[Y" D10 > (2)

N JFEAEAR DX IORIAS DS A= 7 (0 78 i AR BT o X i 55 A 7 g i 11 X e
BURA A, il A RO PR TR . — D ILEY AR DI S A T 24
RN HEFE D, MY SRRl (1)

" N * *
ZilenPin + Z}_:MT,T, pi D, +Y =1 (3)

pi Al p; I3 HARERAR XSk 8 X I A0 K MR AN AN KT, Y DR e, 1
AR 7). 7,0 7 43 BRA I XN 38 55 I8 i AS . A X S8 5
XIHEE Ty sl AS . AR X SR Y 5 XI5 By m i JliAS . #2358 (3) i, % 1/7, <1
i, THE PN A IR it s 3 V/7,r) <L, T2 B HEH 2 A XA Y 7
Ao PRI T XA R ol S B S XS Ay 7, XN IE AR 1.
L 7y <7, BIRTADAEAS DXIA: 7 HUAEAR XSO A 7 s g AR A, B gy [
Wiz Sl BRI A R, B4

or
Tn :Tu(gv)3é<0 (4)

B B — P A — A T8 2 B R AR BEAER 57 shfE AN TR X 382 (8] o ik it sh B
AT Z BT DL sl o ASR RS & X R I F 3 AR f 57 shm R R . — B i
T ah A PE T BN PR A, BT AR XA B A A 7 0 R e B T R X
PR, BRI IA K AP REA, EARXIEING K™ AN EAR, B4
T e B AL 5T sh T AN B TR BB MW e 4, EMHEPIREAT, F YW
AR gAY, HME—RA B R A58 )1, B—RA 558 IR A 1R 2 —
Sy Y, Itk EE p, R KAFNE, FEERET, p=0/ (60-1), o/ (oc-1)
TP FA PR A EL ] . o A A TR FE AR OB AL , WA IR 4 %5 T IR 2SR
558l T AR Z 2% -

B (5)

B8 DX 385 X3 A XA AT s g A B KA TR, AR DX ) v e A S /K S B e AR
XIS (pp <pp ) o BRHEHBIREL (AKX MENFE GBI XL (A X5
Z 8] B Al B i 22 22 55 T BT 55 IX UG 7% 31 4 DX I R A A A3

r=px(p) - Px(p) =

PIP/* EP; :Pl)) . (6)
(oo =pipr )(pp —pipr )

BT UL, S X B 5 5 HER g, Al T 1) A 3 B4 ki
TR DX AR p, (ERGAY 7)) 24 AR DI T ) R 0 0 T A LT 2 2 i A
DR H 0 ARG A DX 31 38 X6 A i o 3 ot (90 oK, TR 1 A DX 2 8 0 T AR
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R RS L LB AR 15 B T o

TELA L RERIRER L, 7 — 202 AR DI A o R B 1 B B T 4 X 77l
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Wro (B — R SR G A N o edg = —dI, W21 = —c, fEHUNE

d 8&p
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ST e 2 A A e L L P

B RN 5 AT . 2P A T T e 5o Rk B RS T i o
ST A AT, 7 A 2 IO R [ O, B T R 17 9 X3
S, PR TR, BT AR B AL RS T A AL 2
VORL, SR A BRI, Bk T Bk, SRR S A -
B TS EOR T B M PR VR R, BRI 25 A A5 T Rk 2
FO 2 BB kT AT T2 i 5 5 5 S ol Sy HE 5 PR 4
RO T 50, (et B R R R . (E% e IR A BRIy, Bl A
RSN T, Tl SR I, = T 5 A B - M A3 s 0 BT
Th, BB, FER IR BB, SR B ol R 1 ek
LT SR N
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Invest,, = B, + B, DIT, + B,Controls, + ¢, (8)

b, Tnvest, A @ MBZLTT ¢ AF Y4 [ S Bk Hb 9T %) B i O R Al 4% % o8
B, DIT, }p R4 Limtanakool 55 (2007) AR FEHESL A7 i B AR S4B 8 55, LA
XA FE BRI A i BRI 8 3 T 1 19 s SR BE o Conarols,, A BEAY ()4 i A8 £

HY T g B ELA 25 TR 80N, ELAR S ARl 0 A B 52 1) 4 T AR DG OC 2R I
S, PR IR SRR 5 ) B AR A TSI

Invest,, = 3, + pz;zlwij[m;estﬂ + B, DIT, + 3, Controls, + 0, Z;lengTﬁ +

; (9)
0, z lwijControlsi, te, s+ o,
j=

ER, w RS AR, X, w, Invest;, 5 R HE B 23 )4 5 00, X7, w, DIT, #l
31w Controls,, J2 I 7% 5 FIA M) 72 B 4 28 [ i J T, e, W BEMLIR 2200, e, O 23 ()25
KL, @, AR B

TEAS LRI, O T Bl iR 25 (A AH B 50, LeSage Fl Pace (2009) X ]
T EERONMEEROT . B0 B AR B X T RS 52, RO R
A 7AZ B HAD D X T RS R Y ZR 5 PR 5 . 23 (AR s B T iRy LRI

(I-pW)Y =¢,8, +BX + WX + & (10)

B P (W) = (I,-pW) "', Q, (W) =P (W) x (1B, +6,W)
pit, AT AR

v=3" 0.(0NX, +P(W),B, +P(W)s (11)

UM R T

Y] Qm(W)]l ()m(W)]n le
{3} Zi_l{ S ]{ : J+P(W)(Toﬂo+8) (12)
Y, Q. (W), = Q, (M), \x,
Esrh, m AR T ma R AR, Q, (W), A5 B EFN SRR, 7Rz
WA F e 2 R AN, O ARk 2 R R TR0, B2 ) vs HH 800 o
(Z) TEMEREMEERIR
1. B A
AR R A T A Ay 4 L R A b T 1) o Ml T R Al AR B 58 LR Inwest
(JI00) MR DIT, = o e SRl T AT i A7 5 SR AR 1 B
B, o i R BERSER DIT, KT 1 (3T Ry EFT,  F2 i A ek 4 o
(¥ F BT H AR T

FellAER . (1) B (FIR) M A L coM, RIUAN[R) Mg i s & 4 h g
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(RIR) FHTG ot M PR B 38 ph T4 9% T g Bk i et o, R 5
PR AR, B ORT R ik, SR R (REIR) R & LR,
MR SRS — ) BB, MBS MR Tl 5 HLA A FRIHb SRR I —
FRHE b I T IR R T AR, R T B MR Bt %5
i A B 7

(2) SEATACUBUBE CIT, FRAFA SR A COBc ks, BB i AL St A4
HET LS W5 72 17 325 R T P B M P4 OB SR ATRRAE, AT 2 o i
R, BTN, R ARG, B R S
PR T A I MR 5L 0 35 A AR

(3) I HUBE MAN, AR AT 3l e A Bk F% BBk A B
P RISl B — 2L, RG4S 2R 5 L 3 LA
S, TSI LA T P R IR, B R R R . S5 R R, b
KRN TR, R ITE R, T B eIl R R A, LR e
BT, B B S 5 B TR 0 ) OB U A7 S B ARG

(4) BT i A 7 B (L PCDP, LIS AE BIBRTT GDP [ B3 4F f 45 A
R AT

(5) AT AMFBLEE OPEN, 5 M (% AP BB B0 25 2
TS S RVEA I, D T S ON T R s WAL . B b= R A
AR TR 0 M T SR B AT O A 3 M 7 G Y AR
OPEN J545 LA MR T AU RE SN Ve A5 GDP By FL I H 57k .

2. BRI

SR T 5 280 4 R 44 1 220 9 43540 9 2007—2017 4F 47151 42 BE YRR %,
LA RIS EH R — SRR 2 B G %, D . C ROEATIEE, Bk, Bl
i), MBI, KU R AT, 2007—2017 4F 4 [ D4 53 40 7 IF 4 B
ETOR P ORISR SE A5 LA b 2 B A B AR S R B 0 ] 7
MR —Seke, R 11 AR AR50 47

VU BRI s b 45 BE A R I I USSR

R TR R T RS D 3 B 0t SR A S A B A B ] s AR SRR AR, AR
Xt HE T R/ RS DL T REE R SIS R, IR R R, fE R, B
(1) AR (2) idsm/h ik mIH (OLS) frfy, MR (3) FIELR (4) A
A HEERA (SAR) 455, A (5) AR (6) ShZs[iRZEMAl (SEM) 45

@ GAEEEk, BHE300 AR L D ARE4E, WHE 200 ~300 A H; C PRSI 4, B E 100 ~ 200
ANH,
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A, B (7) FIEERL (8) JyasalAREEAR AL (SDM) Z55 . Gl A Y R-squared
(HUASAR T 25 (Corr-squared ) H A1, HERL SRS GO0 R B o AR PR AT 15345
R, 2S[AFLEMEAD (SDM) f) R-squared, Corr-squared LA} Log-likelihood B H, H fth 1%
TIER, Sigma2 {HAEZS AR (SDM) L HABA I B AR, A (8) 7R 1]
[#] € SO0 T B 1R 4f

DIT T AE A B — SRS s B 2, 100 WD v R R 45 42 i 722 o %o T o b 7 I F
R AR T RA REMICK R, DIT WRHVIB L COM WRHCR, HERNBE, U
B e R0 T 5 = T R A R A E 2R TR (RIR) I 5 . W x dep. var
TERAIOIE, HAEAR AR 5 10 25, 01 1 B b ™ IF Al 4% ¢ H 45 25 [ 3%
N, CIT. MAN. PGDP. OPEN TE4g— BRI ERAE 1% W/KFT 3&, AR i
TN FRRAE A NS AE 7= Sl X A AR B X T B b= A Al 45 95 3%
BARm . Horb, il e R 8RR, HUGRITT A CRRE, S 1 i 3l A
AT N VRS T 5 ™ T & Al 85805 A B s R B B2l , AR LT &, A4
FEEMEAEE (BIMR) b EOX T 5 bt ™ T & Aol A5 98 A9 52 e 2 /N

F1 SHHNFEXN B EERZMA OLS, SAR il SEM #

. OLS SAR SEM
3-8 " " e e i e
REAL(1) Bl (2) Fi#L(3) Rl (4) Ri#L(5) FiBY(6)
DIT 0. 056 0. 026 0. 058 0. 030 ™ 0.049 0.036
(14.804) (7.501) (13.890) (7.646) (14.338) (8.818)
COM 0.007 ™ 0. 006 * 0.007 ** 0. 006 * 0. 008 ** 0.001 "~
(2.034) (1.834) (2.20) (1.92) (2.50) (0.538)
0.730 0. 744 ™ 0. 889
CIT — — —
(15.103) (14.893) (16.612)
4.511 4.487 4.768
MAN — — —
(16.505) (16.277) (17.106)
0.022 ™ 0.019 ™ 0.018
PGDP — _ _
(7.615) (11.763) (10.926)
0.248 ™ 0.248 ™ 0.225 "
OPEN — — .
(4.201) (4.605) (3.765)
0.142* 0.096 ** 0. 069 * 0.267
W x dep. var — —
(2.414) (1.886) (0.919) (3.964)
R-squared 0.556 0.730 0. 569 0.733 0. 559 0.737
Corr-squared 0.555 0.729 0. 567 0.734 0. 559 0.737
Sigma™2 0. 669 0.418 0. 680 0.415 0. 698 0. 409
Log-likelihood -715.827 -569. 593 -714. 096 -599. 672 -716.32 -571.067

TE: e FORTE 1% BRI, o+ FORTES% K E TR, « FRTE 10% BKFE T 23,

SDM KERIAT 35 B R 9 R-squared fH, W12 2 Fron. MR Y 2 25 B2 p ] L&
B, mEN T I R A B B R R B IR R W £ (k) Mg
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2020 4% 2 HA

ECRIAIA A 72 R B T 5 4= O S Ay B0 SR RS2 M 2L/ N s sl i W DIT . W x
CIT, W x PGDP 1 W x COM, W x OPEN {&ia[ 1,
I, 2

AA

— M

TE AR BB R RE AT A2

JEXT T M= T A A BB B — AN TR A9 23
X D i T AR A BT 25

IS4
5 HA

[

Wi ANFEAE

IE?AU“ ) EI]J:

K2 SHHFEXNEHHRFERZME SDM &K

T T B b I R Al B AR R
(] SRAR AN 5 Il T N 1RSI 2 A 7 S BN T o b
(AR BN s MR (RiMR) FHHb & HOFII T X S I T
[ETR RNy VA B |

SDM SDM
it . . it . .
FEAL(7) FRL(8) RRI(T) Fi#L(8)
1.730 ™
i -~ — - -
(3.603)
0.042 " 0.041 ™ -0.025 " -0.035 "
DIT W x DIT
(11.048) (10.879) (-3.544) (-3.781)
0. 006 ** 0.005 * 0.043 ™ 0. 055
com W x COM
(2.125) (1.805) (8.345) (8.245)
0.753 " 0.761 " -0.997 = -0.786 "
cIr W x CIT
(18.115) (18.199) (-12.995) (—5.908)
4.271 ™ 4.584 " -2.976 " -0.468
MAN W x MAN
(19.525) (19.504) (-5.682) (-0.459)
0.012 ™ 0.025 -0.016 ™ -0.017
PGDP W x PGDP
(8.312) (8.635) (-9.377) (-8.664)
0.333 " 0.336 " 0.676 "™ 0. 657 **
OPEN W x OPEN
(4.321) (4.335) (4.665) (3.875)
0.326 0.259 = .
W x dep. var Sigma2 0. 265 0.264
(5.621) (4.369)
R-squared 0.83 0. 826 Log-likelihood —-482. 646 -421. 875
Corr-squared 0.798 0. 802 — — —

Vs wer FORTE 1% WUKFFBE, wx FORTES% BOKF T B3, « FoRTE 10% HKE T 23,

23 ALYy BN . RIS IR R, 036 3 i o e BRI
[BHEROA S, DIT 2SR B R . B (7) AR (8) *f, DIT e HESH T
1% BKF T RFNIE, TEREEO 70500 T 10% 1 5% HK-F T B35 . B
FHR 50 IE TR AR — > M T w0 o Ml O e Al B e O A SR HAT IEAHSG S 2%
FRIREI o R8O Sl 25 R B TR v A T 308 M 2 T ) 320 s DX T AS b 20 T oAy o ™

TR A AR E R EA AN, BY DIT 77 AT — 2 i 25 R AR RGN o F il AR v
SR RUEE CIT RN A 7= BME PGDP [RIREAE FARRUN T R30Ik, FERES F
E%%ﬁ,%%T~Aﬂﬁﬁ¢ﬁﬁkmﬂﬁﬂkﬂiﬁﬁﬁﬁ%ﬂﬁ%EA&&%

23 [ AR SR HAT IEAH OGO 2R 5200, TT o Bk T3 i 20 1 J) s i DX A 3 i N RIS A X

F@ﬁﬁ?$ﬂﬁﬁW%ﬂF%kA&ﬁﬁ%l@%%Eﬁﬁﬂf,aTﬂPaW
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FIREF AR T —E A AR AN . SUA i, s mifEE (Ri45) A5t COM i
XPANFIAFERE OPEN J e H A58 1 2 [ i HH A0 o

x3 BHNFENEHREERZ NN SDM R EENA., EEARAKA
e RIRI(T) T (8)
iy . N N N . N
BRI [EIE225 9 SR ELHEUN [B]HER50 JEE A
oir 0. 042 ™ -0.016* 0. 028 *** 0.041 " -0.025 0.01*
(0.289) (-1.786) (3.364) (10. 846) ( -2.541) (1.022)
com 0. 006 * 0. 055 *** 0.05 *** 0.004 * 0. 063 *** 0. 059 ***
(1.525) (7.855) (6.358) (1.299) (7.345) (6.245)
. 0.703 ™ ~1.061 " ~0.386 0.743 ™ ~0.797 = -0.086
(17.115) ( -9.299) ( -3.55) (17.834) ( -4.995) ( -0.118)
AN 4,271 —2.584 1.937 " 4.389 " 0.776 5.068 ™
(18.525) ( -2.504) (2.66) (17.556) (0.582) (3.459)
0.011 ™ ~0.024 ~0.054 0.013 ™ ~0.015 " -0.037°
PGDP
(3.312) ( -8.635) ( -6.887) (3.934) ( -2.377) (-1.664)
0.263 ™ 1.336 " 1.291 *** 0. 285 " 0.976 *** 1. 657 ™
OPEN
(5.321) (5.335) (6.269) (4.831) (4.665) (4.875)

e e FORTE 1% K TR, o FORTE 5% WK TR, * FRTE 10% RIKF T 235,

. g5t

1K AR BB b B R R DT T B, A AR, ki, (H
RN EER T80 i, ™l 2 R PO ARAE T (Fujita et al.
1999) . 252 TF =5 e T B A SR T, VB2 3R 7 A 440 1 DR 2R R 5 A BUREA ]
NIF], AERIZE W 50 4 B R A 2 (] CES 20T pR 4 - vkl B i g AR, 38 2 fef
M WU R B - bz s, S MI7eis i A SRS oL T, SRR
TEo FEE ISR RABIFEML, A s J A - S b e D BOLA M7, DASE ML 22
Tro HUK, BURAYIZH A 2 08 A s 4 MR B, 30 fE Al 22 5 A e AT TR ™ i LA
Zfpras s ik, ah 22 m R fe s R R S 1 (BRRTE A v - o9
BB - A, 2004)

T AR TR R AR B U R, S SR B BIRA R, FEAR T Y
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Does China’s High-speed Rail Construction Promote Spatial
Agglomeration of Real Estate Investment?
—An Analysis Based on the Spatial Panel Model of 210

Prefecture-level Cities Opened High-speed Railway
ZHANG Hong', YOU You-yang’, DING Jiang’

(1. School of Urban and Environment, Yunnan University of Finance and Economics,
Kunming 650221, China; 2. International Business School, Yunnan University
of Finance and Economics, Kunming 650221, China; 3. College of Construction
and Engineering, Yunnan Agricultural University, Kunming 650201, China)

Abstract: Due to the improvement of transportation infrastructure in recent years, the
rapid development of high-speed railway construction, the spatial agglomeration of
manufacturing industry and productive services industry has been promoted. The important
difference between real estate industry and the manufacturing industry is that the location is
fixed and the products cannot be moved. Will the high-speed rail construction also promote
spatial agglomeration of the real estate industry? This is the core of this paper. This paper uses
the data of prefecture level cities and national high-speed railway trains, uses the method of
spatial measurement to test 210 prefecture level cities that opened high-speed railway in the
period of 2007 - 2017, and explores the spatial agglomeration of high-speed railway
construction on real estate investment. The conclusion shows that the construction of high-
speed rail promoted the spatial agglomeration of real estate investment and development in the
cities where the high-speed railway stations are opened. The proportion of residential
(commercial service) land, population scale, manufacturing scale, per capita GDP and the
degree of opening to the outside world all have significant impact on the investment and
development of real estate. The influence of urban scale, manufacturing scale and urban
openness on urban real estate investment and development is greater than that of high-speed rail
construction, while the influence of the proportion of residential (commercial service) land and
per capita GDP of the site city on real estate investment and development is less than that of
high-speed rail construction. The construction of high-speed rail can expand the agglomeration
effect of real estate investment and development. At the same time, the proportion of residential
(commercial service) land promotes the spatial spillover effect of real estate investment and
development to certain extent. The growth of urban scale and per capita GDP can strengthen the
spatial concentration of real estate investment. The openness of prefecture level cities has a
spatial spillover effect, while the spatial impact of manufacturing scale is not stable.

Key Words: high-speed rail ; real estate; spatial agglomeration; panel model
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