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Fig. 1 The distribution of pyramid shape of housing rents in the Guangdong-Hong Kong-Macao Greater Bay Area
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Fig. 2 The spatial differentiation pattern of housing rents in the Guangdong-Hong Kong-Macao Greater Bay Area
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Fig. 3 The distribution of housing rents of 3 major regions in the Guangdong-Hong Kong-Macao Greater Bay Area

FHEGEE /N, URRATEIZ X S0 b5 e AR 4 IR iR, AR D RO ok, it ks
Ao BEORIE X 45 B X AT E L A Ak R (1 4) 3R, A 24 N BCR Ty B
HRTF 600, s BIEIIRG ILIX K 930.27, X UtBRE RS I IX Xl C 2R e (2
i£98.2670/ (m* - H) ), HMILFEMAE, HEMEAE A" 7. HHEIKT 4000
fFECATEA 144, Hoh e T Ly (379.32) Fifrukuely (383.98), XiAfadi2a
X AH 4 o i AN BATT, X7 L S BRI AR X B0 IR T s i AL K. B L,
PN TR, BRI S 0 v, s MR TS DX 7 ] DX IR e s ) 8 L AR X A

L
[ 285~400

[ 1400~500
[ 1500~600
o ‘ : [ 600~700
) ‘{ [ 700931
i A~ 0 50 km — FERATELIX S HuT S
— — HXH

4 BEREATREMEENTEERERS
Fig. 4 The spatial differentiation pattern of price-to-rent ratio in the Guangdong-Hong Kong-Macao Greater Bay Area
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Tab. 1 The index system of impact factors of housing rents in the Guangdong-Hong Kong-Macao Greater Bay Area
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Tab. 2 The main parameters of 3 housing rents model in the Guangdong-Hong Kong-Macao Greater Bay Area
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Tab. 3 The regression coefficient of housing rents model based on SLM in the
Guangdong-Hong Kong-Macao Greater Bay Area

BRI () EX 4 P2 G HE )4
B E AT (Akm?) 0.0071 0.0250 0.2833 0.7769
NFAE G SR (m/ ) -0.9065™ 0.1586 -5.7155 0.0000
TERIR T TR OT/H) 1.0391™ 0.2367 4.3895 0.0000
A¥JGDP (JT) 0.2085" 0.1023 2.0378 0.0416
=l {E & GDP LB (%) 0.4815™ 0.1197 4.0224 0.0001
AR LA BB (%) -0.1050 0.0823 -1.2768 0.2017
I ~7.7974"" 2.0417 -3.8191 0.0001
S E 0.2740™ 0.0958 2.8592 0.0043
Adjusted R-squared: 0.8913; AIC: 4.9930; Log likelihood: 5.5035
He L T BIERRTE0.01, 0.05 7K E i E .

F, \YIMEREBSERHE B E ARG, ZFFKF . BATKEFRIF g5 5HE b 4
R E AT . iR 44 3 P HE B L4 52 0 7 a) BR AT A BNe 1Y . i 47
J77s BUEs H AR N CURABRA_E sl A F1 EE BT B R4 B AN 3

NIE D SR ARG 1%, BrALKE TR 0.9065% . XI5 AR /N, 156HH
T2 KSR AR R R RS, (R T . A . WRITA A IE B SR i ALK T2k = A
Ui o THFEER =AMILTHNER, THEERIX GERFIX | WERX . #5151 FMRIIA A4
P e S5 AR AP T A X, (EAR R A, AMER AR A S e e N AT
B KA A A DX, AL ORGSR AR A /DN, XSRS R 4 ST R S A T
P PR 2 (A4 iy e o B 45 R o 70 e 3 ot 30 B o 7 2 R sl e 3 ‘T AU o R 1
NI AF: i S0 RS/ NI T B R B N s AL i A . R, E AR E N, 2
B FE AR Jioh, ARSI AT Gt s i AR I GE T R AU H FELAE
bs, WAHE AR . Wik, Zd8bn 23R i SRR i e, B AR X [
SR AN 2 32 B R4 AR AL A5 o Xt AR T LA o) A X843 B A SR AL P A s

FER BT TR A48T 1%, AL AR BT 1.0391% 0 280008 52 20 A R L
Z I B[] e [R] A28 Al . 0 R0 A i T KA g P A S AT Y S 43, B A DLk 3
B A BT A WA TP E BAE] T 14447 58, 13691 ST AR,
e TR =AU, BT HEEM; ZERIGRILIX, fEX ., B, MK
X, FER BT T AR 1T 10000 0/ H , 388 X e (0 4 2 2k = L i s
Ko flan, WHEr L. fEE . 2= XA 45508 98.26 6. 92.21 T, 85.09 JT/
(m* - 7)), BT =MAIUTER PR MRT =07 o WCATKEFI 5 FH Y I8 350 0 56 &R



91Y] T 4 BB X E e 2R 5 R 2089

EFH

NI GDP &30 1%, 42T 0.2085% ., LAY GDP REAEL KT, ZIX
W B A FEA TR bR . A3 GDP & 1 XS LA 5 = 5936 71 . KRR T 5] 3 fneE
TEERI G =T, MR, A IR R

55 = VI INE & GDP IR 1%, rHLEHET: 0.4815% Pk aitilmat (56
=N 5 GDP el ), XIS ZE A IR 55 RE bk, ARrE g A =2 RN &
BrBeo (LG 28 EANT, A . Wi, afl. B2 s L S sk,
DI A Al 2 T 2 20K, A5 S DI sl e AN BE 5, TR, SRR
F & RSz R AR, M WA IR ER, X E S T AR LK.
33 EIMEAEWNESEBRASZXEEHEEHIERREER

P& R Z R R AR E B & 2R & (15%) . & (20%) . T4 (30%) .
R (20%) AR (15%) FESASELAKFIX, HRHEZ 53 DX LRI 2 b BEER I -8 0 (<)
T T X B R, F2HasmgRmE (FS).,

AR BT 25 R, AR K5 . BOATKSE Rl 25 F X e
S EEW . P, SR P EER I E 0 B LA 4 R 2t B s RS XA B AL 4 R R
WA (E6, WEE209111), HEmAIW AR RIE, 458K 4R PEE/NT
0.01, FRICEDUE T 3% 44~ P ZE X1 B L 4 435 10 S 35 52 o WSO AZKF B RHL A3 S (R4 i
BEEK, BN MEEE] T 0.5963, 3 KA A 5w AL (B AE 0.49 L) -, T
Pl AR PR 2 RN A RAR, 120.3176,

4

(1) G BRI X E RS SRS TIET MARERRRIT RN, B
TR DCAE pr A B B R R B DU S Bk = Ui Z s A2 o &, DI IR X
5 HA X E RO SURIRZE AR R . Horf, s MR ER, IR A
DOMIRREIX . B G 22 e R W R TRk = MU NI b -ih 5s 5, (RBLIL
R = [R] ) R B R SRS, 5 I B A T B i AR . R TR A LT R
JUN L BRI BRI R R R s e, RIS AR, HA AR AR, XS4
XS AR OO . AR SRR, R HALEX G, AHX G0
AL AR A XA DAL S TR 2 S AE AT & RO IR, SREITTRT i
B XEHEAERWIIERESRMEISHTT . ASOER] T [ 50N 558 b LA/ i B R 22
S, RIECABTTREA R Ji5h, FFRZOITT, BRI T M, %
DI BRI, X 2E S B RS E XCBE] . AT R B OGRS R X, DA A 0
BB, XARAS SO B X AR X R G A% R i — A K B

(2) Mgt 7 RS RHI T AT 14 B R RO TS DA s AL s i R E 52 9 BH S
WA, bR, ANMERER, 55K AR 254 44> P30 R
B XA E P e 22 5 W MR, SC MR AT BE T o 3T Ml LRI 25 1) 0 B R
W1, AN A DA 22 S RO MR TSR BE 45 57 o AR 4R s A B g IR, L
ANIKEX B 22 S OVE R B e, HUCOR KR B i AR, i Ih 45 R i £
PR BRI BAR . AT UL, WA FIZR B R 3008 X K B iR, Xl 5 e Ay
FAROFTER B S I RIARAT o DT, s XA b A4 22 57 P B RS 1) i e A0 A 92 DA
W AFIZFEAKFIIA . XA PR AR BT XA (R SR = A Jurii) 2 W]



2090 M BR A5 39%:

b AR SR AR

A

mY/ A

‘ # = <20.01
7 | 7 =l
+ £ [133.34~196.60 o Bl [125.82~31.
# [1196.61~570.54 & 131.39~34.06
B >570.54 = >34.06
c. eI T4 T8 d. A¥IGDP

N «‘ K ,‘/ j_t/ﬁ {- —‘ K / j_—[:‘
= ;65264246169 = ;66761781 889762
. 1 5624~ i = N
! Jf 1 6170~7495 ‘ J{ [189763~150694
L 1 7496~9570 L 1 150695~255265
B >9570 B >255265

ATHX AT [0 kT [ Sk [0 ik [ AT
—— EAEKR . R —— BRSR 0 100 km

E5 BEERXEXBEENERMERNBERYEF=E2HE5
Fig. 5 Spatial distribution of classified potential determinants for housing rents in the Guangdong-Hong
Kong-Macao Greater Bay Area
CE AT T [ A M2 AR BRI (FTIET . GS(2019)43425) 2, JRIATCIE U
WFFEIE AR 2R =AM DAY 5 A CE 7770 FEpE. B9F. 5. D),

BT . 2018 4F, FFHE AR A9 AL GDP 4 ik E] T 33.41 1 o6H157.08 1ot (AR
M, T, XmzEe TR AU, FEE, AR H WA A £k 14447 76



918 O AF YRR D P LA Y 23 ) 22 S 5 R R 2091

1369170, WETER=MILIIMA  wrmTrsTr 10.5963
PR TRE, XFEEBEEB KL A#GDP 10.5194
A2 XTSI 4 22 R = st 04917
fEC AP TR, F=PSRIE 0 3176

A AT A4 A0 A 1l T FGDPLLE 00 01 02 03 04 05 06 07
SNBSS D SR S I B 8522 s
SAEIRAELRTE . A Hil B2 BElo 4MRNERHIBRNLER
i, ‘@%‘:Z f%j‘j’ﬁf% *ﬂé%jiﬁ R %%{ Fig. 6 Detected result of potential 4 determinants of housing rents
j( {%,_ X ’ﬁf bi';‘ﬂi % f /‘J X iﬂjZEjé fj] Z(i % ﬂ] E in the Guangdong-Hong Kong-Macao Greater Bay Area

Ja A0 B A T Pl S A P DX e [ O 15 B3 ) ) WM 2 i o AR B9 A0 A i 4B 4 AL DG AP 5 B
R ESRME TR SaE, BA—E M E. BTk, aTAHBEBCRUIA, 7ELL L
ISR EARN R . S—, SRR AR 45 SRR =AMLl
NHBFEOR, TEBR =AU s a8 iRy X (B0A 5K e B e IR s R
AP U IE ST B X, SATHRIRBORAE B, 7r— e L G2 A T A TR B2 57
PRSI AT s 55—, PE— DR U AR SCR RS e B ). C E A A
PRI AS , HESE WA TR (BRI, TARAERE GRITT) /Y H W i 8 2R 1 el
= TEBR =ML B A D (I An R IR M AAZC D), BURREXS “FEL G5 I
7 WERR, ZHEIFAIRSED OUHGR IS XAAE) B0, fedtfilr e
i, FEAREEAS, SRR I RsE g

Fi—, ARSHERJRIEE AT T EU RS AL 5 A R N R MR 25 5, R
S AT SRl BHIAS 0] 090 25 5925 E — 20 O X 4 PR 3 WA s AL AR T B0 s 18] e o i 5 5
T X PR PR AR s (B R D, (BRI X)), ARKATS
s E— 2D IR AW ST RS T DR 2000 D i ™ T 7 HH O B 3t sl B s mi) SR L] s 28 =, A
SCREME R B R AR ] i R e 24—, ARSI D& AR A5, iR
Gi—H) 2020 AF B A A S A RAEATIRAUE . 2600, i TSRS R ] e R e 45 2R
e, AR E— R R R o (Bl X e/ REEAF)
TFEXT HEATSE o

B LR S E 4R F ERESIIET P R Feks A, B E R AL
AW B, MBS, RE @A GG EEMRE. ST EFTEUGKE
B, A# R GR B BEX

2 % ik (References)

[ 1] Lau M H M, Wei Xueji. Housing size and housing market dynamics: The case of micro-flats in Hong Kong. Land Use
Policy, 2018, 78: 278-286.

[ 2] Gu Xinhua, Li Guoqgiang, Lei Chun Kwok, et al. The inequality-housing price nexus in tourist resorts: Theory and evi-
dence. Asia-Pacific Journal of Accounting & Economics, 2020, 27(1): 132-150.

[3 1 5R3C, ZEATIE, BT, A8 AL ST 5 A2 8] 4 A 4 Jeg S EL A DR 4AGHS M, 2018, 38(3): 384-393. [Lu Junwen, Yu-
an Qifeng, Huang Zhe, et al. Spatial pattern and causes of rental housing in Guangzhou. Tropical Geography, 2018, 38
(3): 384-393.]

(4] KIMES, T3, MF 5%, 45, 505 IR DS BRIk 3l 5 i i S BB ] L5 T SO 3 R R, 2018, 37(12): 1587-
1596. [Zhang Hongou, Wang Yang, Ye Yuyao, et al. Key scientific issues and important topics in the joint development
of the Guangdong-Hong Kong-Macao Region. Progress in Geography, 2018, 37(12): 1587-1596.]

[51 X%, Ex, 47, 5583 R X X — Ak K LT 2 0C R B 24412, 2019, 74(12): 2455-2466. [Liu Yi, Wang



2092 o B WE 5T 394

Yun, Yang Yu, et al. Regional integration and interaction of the Guangdong-Hong Kong-Macao Greater Bay Area. Acta
Geographica Sinica, 2019, 74(12): 2455-2466.]

6 1 A% I, B AU, S fRAR, S BRI IX 28 5T S R ) 23 AR AT S HL R i PR 28 Al b B, 2017, 37(6): 802-813.
[Zhou Chunshan, Luo Lijia, Shi Chenyi, et al. Spatio-temporal evolutionary characteristics of the economic develop-
ment in the Guangdong-Hong Kong-Macao Greater Bay Area and its influencing factors. Tropical Geography, 2017, 37
(6): 802-813.]

[ 7] BREETE, 25627, FLA. ROBE SIS T A9 B 1 RS X 78, A SCHLEE, 2019, 34(1): 54-62. [Chen Pinyu,

Li Luqi, Kong Xiang. Study on the construction of Guangdong-Hong Kong-Macao Greater Bay Area: From the rescal-
ing perspective. Human Geography, 2019, 34(1): 54-62.]
8 1 VFEHE, X2 W, W 1. IAER = B R BR = A P51 B e R RIS DX B T ok v [ el 22 RURE el 1. R o
2019, 39(5): 635-646. [Xu Zhiye, Liu Yungang, Hu Guohua. From the Pearl River Delta to the Greater Pearl River Delta
to Guangdong-Hong Kong-Macau Greater Bay Area: China's national scale restructuring since the reform and opening
up. Tropical Geography, 2019, 39(5): 635-646.]

[9] BRI XNRAE, BRih ok, 25, i as [BIA0 AT [ Sk R [X 25 (0] 46 4% 07« 605 B I -5 35l i i 6 L . & 35
b, 2019, 39(6): 7-15. [Qiu Jianjian, Liu Yihua, Chen Haoran, et al. Urban network structure of Guangdong-Hong
Kong-Macao Greater Bay Area with the view of space of flows: A comparison between information flow and transporta-
tion flow. Economic Geography, 2019, 39(6): 7-15.]

[10] AERE, BERN. WS IR AT DX TTT P9 48 1 b2 YAk - 3T Al ZHZUC R WAt AL 5T, 2019, 28(5): 83-94. [Xiong

Yao, Huang Li. Spatio-temporal evolution of urban network in the Guangdong-Hong Kong-Macao Greater Bay Area:
Based on listed company organization relations. World Regional Studies, 2019, 28(5): 83-94.]
17 55205 SR T DX e JR Sl i 42 5 2 TR IER 2R S 2 TP 50 i Tk g | D0 54 2 W 2 A Y SISIE 04T . 2895F
Hb #2017, 37(12): 57-64. [Peng Fangmei. Economic spatial connection and spatial structure of Guangdong- Hong
Kong-Macao Greater Bay and the surrounding area cities: An empirical analysis based on improved gravity model and
social network analysis. Economic Geography, 2017, 37(12): 57-64.]

[12] MR, T, S RHL, 45 WS OIS X B [ PR B 8T hC (9 s J8 2% . FAiy H 2, 2020, 40(1): 27-39. [Ye
Yuyao, Wang Jingshi, Wu Kangmm, et al. Strategic thinking regarding building an international science and technology
innovation center in the Guangdong-Hong Kong-Macao Greater Bay Area. Tropical Geography, 2020, 40(1): 27-39]

[13] J7 3, 208, Blils, S8 Bl ORI X I 7 BR BRI RAE S i (R 22 40ty 1B, 2019, 39(5): 647-660. [Fang Yuan-
ping, Peng Ting, Lu Lianxin, et al. Characteristics and 1nﬂuen01ng factors of urban function evolution in the Guangdong-
Hong Kong-Macao Greater Bay Area. Tropical Geography, 2019, 39(5): 647-660.]

[14] Campbell S D, Davis M A, Gallin J, et al. What moves housing markets: A variance decomposition of the rent-price ra-
tio. Journal of Urban Economics, 2009, 66(2): 90-102.

[15] Boeing G, Waddell P. New insights into rental housing markets across the united states: Web scraping and analyzing
craigslist rental listings. Journal of Planning Education and Research, 2017, 37(4): 457-476.

[16] Mussa A, Nwaogu U G, Pozo S. Immigration and housing: A spatial econometric analysis. Journal of Housing Econom-
ics, 2017, 35: 13-25.

[17] PRz I, BRARSC, (RS, 351 I 1w B B ARV 1) A FELAE: 5 1 L 4 7 IS 78 ) SICHIE. 28 T b B, 2015, 35(7): 87-92.
[Chen Yunfan, Chen Chengwen, Ni Jiaqi. The integrated pricing mechanism and warrant of the public rental housing
based on inverse distance weighted. Economic Geography, 2015, 35(7): 87-92.]

(18] #E WRAHE, i fE 5%, PR, dbmt v A 55 A% FIAH 45 19 25 (8] 43 5= 5 00 DG R HL BRI SY, 2019, 38(6): 1420-1434. [Cui
Nana, Gu Hengyu, Shen Tiyan. The spatial differentiation and relationship between housing prices and rents: Evidence
from Beijing in China. Geographical Research, 2019, 38(6): 1420-1434.]

[19] Diamond R. The determinants and welfare implications of us workers' diverging location choices by skill: 1980-2000.
American Economic Review, 2016, 106(3): 479-524.

[20] Tupenaite L, Kanapeckiene L, Naimaviciene J. Determinants of housing market fluctuations: Case study of lithuania.
Procedia Engineering, 2017, 172: 1169-1175.

[21] Colburn G, Allen R. Rent burden and the great recession in the USA. Urban Studies, 2018, 55(1): 226-243.

[22] ARAHFF, ST, Wit an. B ot 0 XA 22 & AN A6 I 25 20 S 5 52 i R 35 b BB 2% F i, 2018, 37(9): 1268-1276.
[Song Weixuan, Ma Yuzhu, Chen Yanru. Spatiotemporal differentiation and influencing factors of housing selling and
rental prices: A case study of Nanjing city. Progress in Geography, 2018, 37(9): 1268-1276.]

[23] Dong Hongwei. The impact of income inequality on rental affordability: An empirical study in large American metropoli-
tan areas. Urban Studies, 2018, 55(10): 2106-2122.

[24] BLARR, T 5 52 A EI T R A 57 S AT RE JT A8 a3 A F 5T« 35 AN i FiL4: (R FH AR ) 43, AR BHE 15 Bk,



91Y] T 4 BB X E e 2R 5 R 2093

2018, (10): 16-19. [Kuang Weida, Ding Yanhao. Temporal and spatial distribution of Chinese residents' housing afford-
ability-analysis of the rent affordability of 35 large and medium-sized cities. Price: Theory & Practice, 2018, (10): 16-
19.]

[25] Liu Ran, Li Tingzhu, Greene R. Migration and inequality in rental housing: Affordability stress in the Chinese cities. Ap-
plied Geography, 2020, 115: 102-138.

[26] JEHk, 1R, 1 5e, 6. AUt e RAGTH: 5 vl AT 68 77 K s a4 Stk oE . A SCHLEE, 2019, 34(3): 91-98. [Tang Lin,
Feng Changchun, Xiao Liang, et al. Research on the affordability of rental housing in Beijing. Human Geography, 2019,
34(3): 91-98.]

[27] Gilbert A. Rental housing: The international experience. Habitat International, 2016, 54: 173-181.

[28] Metcalf G. Sand castles before the tide? Affordable housing in expensive cities. Journal of Economic Perspectives, 2018,
32(1): 59-80.

[29] Diamond R, Mcquade T, Qian F. The effects of rent control expansion on tenants, landlords, and inequality: Evidence
from San Francisco. American Economic Review, 2019, 109(9): 3365-94.

[30] Lau Mabdy H M. Lobbying for rent regulation in Hong Kong: Rental market politics and framing strategies. Urban Stud-
ies, 2019, 56(12): 2515-2531.

(317 XA, BRi i, XU, A5, BT TLHK B0 i 3Tt DR Al e s Tl Jma il L. AT SR 0. Bty i3, 2019,
39(2): 36-43. [Liu Yilun, Chen Yimin, Liu Ying, et al. Unit rent appraisal in community-scale and spatial pattern map-
ping in a metropolitan area using online real estate data: A case study of Shenzhen. Tropical Geography, 2019, 39(2): 36-
43]

[32] #SCSE. i Ak R T A EECI TE LA B LB AT 39T DAARSE ). S 5 X BRI BF5T, 2011, 4(2): 180-194. [Xu-
an Wenhao. Informal rental housing market for rural migrants: A case study in Dongguan, China. Journal of Urban and
Regional Planning, 2011, 4(2): 180-194.]

[33] Zhang Hong. Effects of urban land supply policy on real estate in China: An econometric analysis. Journal of Real Estate
Literature, 2008, 16(1): 55-72.

[34] Holly S, Pesaran M H, Yamagata T. A spatio-temporal model of house prices in the USA. Journal of Econometrics, 2010,
158(1): 160-173.

[35] Gu Hengyu, Meng Xin, Shen Tiyan, et al. China’s highly educated talents in 2015: Patterns, determinants and spatial
spillover effects. Applied Spatial Analysis and Policy, 2019: 1-18. https://doi.org/10.1007/s12061-019-09322-6.

[36] Wang Yang, Wang Shaojian, Li Guangdong, et al. Identifying the determinants of housing prices in China using spatial
regression and the geographical detector technique. Applied Geography, 2017, 79: 26-36.

[37] 22U, sk F 1. 25 R BF A0 A T B R A o A% s Hh A T 4e it 5545 B e 1, 2015, 30(6): 40-45. [Lan Feng,
Zhang Chunmiao. Research on the commodity residential house price's spill over effect based on the spatial economics.
Statistics & Information Forum, 2015, 30(6): 40-45.]

[38] Cliff A D, Ord J K. Spatial Processes, Models and Applications. London: Pion, 1981: 1-266.

[39] Anselin L. Local indicators of spatial association: LISA. Geographical Analysis, 1995, 27(2): 93-115.

[40] Anselin L, Syabri I, Kho Y. GeoDa: An introduction to spatial data analysis. Geographical Analysis, 2006, 38(1): 5-22.

[41] Anselin L. Spatial Econometrics: Methods and Models. Dordrecht: Springer, 1988: 1-254.

[42] Wang Jinfeng, Li Xiaohong, Christakos G, et al. Geographical detectors-based health risk assessment and its application
in the neural tube defects study of the Heshun Region, China. International Journal of Geographical Information Sci-
ence, 2010, 24(1): 107-127.

[43] Hu Yi, Wang Jinfeng, Li Xiaohong, et al. Geographical detector-based risk assessment of the under-five mortality in the
2008 Wenchuan earthquake, China. PLoS One, 2011, 6(6): e21427.

[44] Saiz A. Immigration and housing rents in American cities. Journal of Urban Economics, 2007, 61(2): 345-371.

[45] Jeanty P W, Partridge M, Irwin E. Estimation of a spatial simultaneous equation model of population migration and hous-
ing price dynamics. Regional Science and Urban Economics, 2010, 40(5): 343-352.

[46] Zhang Chuanchuan. Income inequality and access to housing: Evidence from China. China Economic Review, 2015, 36:
261-271.

[47] Colburn G, Allen R. Rent burden and the great recession in the USA. Urban Studies, 2018, 55(1): 226-243.

[48] Vogiazas S, Alexiou C. Determinants of housing prices and bubble detection: Evidence from seven advanced economies.
Atlantic Economic Journal, 2017, 45(1): 119-131.

[49] Potepan M J. Explaining intermetropolitan variation in housing prices, rents and land prices. Real Estate Economics,
1996, 24(2): 219-245.



2094 o B WE 5T 394

Spatial differentiation and influencing factors of housing rents
in the Guangdong-Hong Kong-Macao Greater Bay Area

WANG Yang"?, ZHANG Hong'ou"*, WU Kangmin"*
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Public Laboratory of Geospatial Information Technology and Application, Guangzhou Institute of Geography,
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Abstract: "Livability" is at the core of building a high-quality living circle in the Guangdong-
Hong Kong-Macao Greater Bay Area (GHMGBA), and the excessive housing burden costs
have become an important obstacle to livability. The differentiation of the rental market is an
indispensable and important part of the housing market in the GHMGBA and is inseparable
from the creation of a livable life circle. Based on the average housing rent of 58 counties in the
GHMGBA, this study summarizes the patterns and characteristics of the spatial differences in
housing rents through the construction of a “grading pyramid of housing rents”, and displays
the spatial pattern of housing rents through spatial autocorrelation analysis, cross-border rent
gap comparison, and price-to-rent ratio analysis. From the theoretical perspective of leasing
demand and urban fundamentals, this study constructs a model of factors influencing rent
differences, consisting of population growth, per capita housing area, income level, economic
level, industrial structure, and education structure. Through model comparison, a spatial lag
model was used to measure the main factors influencing the housing rents in the GHMGBA.
Based on the geographical detector, the study further analyzed the differences in the intensity of
the factors' influence. The results showed that the housing rents in the GHMGBA generally
presented a two-level difference pattern. The pattern was dominated by domestic and foreign
differences between Hong Kong, Macao, and nine cities in the Pearl River Delta, as well as the
differences between the core areas of Guangzhou, Shenzhen, and other regions. The cross-
border rent difference was the highest. Higher price-to-rent ratios were observed in Guangzhou,
Shenzhen, and Zhuhai. Income level, economic level, per capita housing area, and industrial
structure had a significant impact on housing rent differences in the GHMGBA. Among them,
income level had the highest impact intensity. This study responds to cross- border regional
differences within the country from the perspective of housing rent. Cross-border differences
are not only reflected in the population’s economic, income, and institutional levels, but also in
the housing rent. The key issue for the regional linkage development of the housing market in
the GHMGBA and the construction of a livable and quality living area is the coordinated
development across borders.

Keywords: housing rent; rental market; cross-border difference; livable life circle; the Guang-
dong-Hong Kong-Macao Greater Bay Area; the Pearl River Delta



