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B EIXFATHENBEG PP LEMELIE AL AEANEZGAA AL HEF D
AL HRAAHE LD E, A B 2002—2011 FFH AW 30 ME RO GREE, Z iR
BT ALEREEISEENMBEIHOYH., HLALERAV . S LEHNSBZLAEETABAR
EEOHA,FLEMGALLEERAGEN R LR AHATHAA, FLEHTEN4LE
AT LRGTHREA 1345%; P LS4 MEE2L HBAFEERMRGELHEIAAZHER
BEF AETERR . FHR EHRETABHY AR BERRBRGEATET . LM HRZEE
e A EAESENGAEERAARZL A THE AHBRANKFHIECH KGR R ER
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BEEMBREATREFEXBEENMEES HERMEREREMH, FE W HBIRATERL
L, BN A R FAE AR A B 4 AE (Fleming A0 Nellis, 1992) | X (14§ 4 55 5738 (Me-
lissa #] Katherine ,2001) 2 i HE 41 #5 . Francois 1 Rady(1999) .Mankiw 1 Weil(1989) Y
MRERER, N\ODEHMEHNENEHEREEWN. EFHSEFAAEEI EERREE
P& BIFE BE LA, Gottlieb(1976) AN B E M 5 2T R R K BB HF 2P ; Leung (2003) A Hy
AFEHRMMEREEMREHEFTEE . HIRSRES . ELEMERKETRFFEEK,
HNEZFRHBEMK FEADERKRIT, BB bk, W EZHIHRRA, —LRBE
WA GeAt £ 24 T AR AR (A O LRk R FIR BT E R A SO M HE M SA —E R
F1, BB 55 & Case F Shiller (1990) ., Poterba (1991 ), Clapp fl Giaccotto(1994) , Malpezzi
(1999) .Seko(2003) .Jarocinski 1 Smets(2008) %%,

EHNEEETENEANE BN 2FEAT BT ER.BTAE N T EBEBEENE.
25 2 P MR 3 (2006) AR LA WIME W] UM R 3R E 2004 F LR M K8 Bk, EEEFMR

ot

W B 2013-11-06
R XEHAI78—), B, MmERA MERE TR, LEWAERYER TREEERELMRLE;
M35 (1953—) , &L B ANA, LEMERERF THE LR, BL4E 70,
HE £0983), 8, IHREMA, LEVEAXER IR EEEEFTLHTE.
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B8 (2009) BT 2% B » + 330 30 HE ] B 4 (5 55 M B R K OF- 32 0 5 3 L 58 359 N s A X 55 40 1 1
AR B, ZhBKutE G, i L &8s B Bk, JRMRE £ QoD EENMB S 4L
FEA@MEERIAT T LIEMTR . REH, R EAEH SR £ 58T UM EREE
WK EEE L, FLEQIODENFE 31 M X EMESINHART L. SEEN LKS
EWHRA R, BAKRQOID) NRHEMIAEL R A M BT 1 B 3 7 1h 3 72 5t 5 4 1
Wi, BFF 9 45 SR R L kAT A AN A 2 (R AE AE B B IE A R

ERAEENRRAEREFNERRBER., AW, EAFLEHETRAANTR
AN B AU W DB ST A BT s £ . Reed M Pettit (2004) F) i 8 K | W 4k
ZFE X 1991 —2001 4F B9 FH X H09E , /T R BL & Rl 5 8 Sk & 35 19 X 88043 =2 41 4 A 0 3¢
BLMUEE EHERFIAEISZ P NTEESMEEIER; B, X458 A
FSMFTHhE TMAR,FahE THREHBEFU-MENZSE, MU =NELESF
PAETMREDEL. KO 200N ARE B AR W EWAE TR SECEE KN B #4605
EHROEERR. G . BERSH TR BENELERAR. B—HEESELARS
PR AR ST B Hu PR T G ok B A S — BN IR S B 20 th4d 50 AR AR K, Wk R .
BAORESEHMMER LK FE M BEBERED 60 £/, L EWERL . E T IL%E
HEHE—REMRK BB 70 FRAH, UARFRER =LA EZF WKL RRK
B4 B0 55 VR 5 LS A A R 5 B UL Y B BD 80 4R, B R AL M8 Bk IR &L S B BOR
EHMTHEESEEN., PAEREBR =W ERNETEFNHXRARNMNTLIE—ME
%, — N EF B X LR & R BB OR B Tk Ak 3k 4k L i 3546 #1 E B Ak ok )
TR B2 R R B A A KR AN A S BN AR E R, #mE—ERE Lk EE
AEMBEHKE. Hit,. 52FKBKEHENHFH ERAE—2RNERERE M,
P ERETER LTSRN FEM K TFRA AELE52F AR K EHEELERESE
Kimht, B EHARAREHE, A SHBEBEK, A B ETLFHEK 5SS M, W% T L
BB H . YT HEEREF RN AHEAMSF K FRXNEE, PEELEHET LEH
BB KAETE AR4 , o N A 7 ol 45 0 28 5F 5 4 2 A 4% 28 3 9 56 R el , L R 7E B9 B I AL
R4 BB RITHETREMEAMTN.

A NBRBRE, A BB XU LB SRR ESLEHE. ST, ROTRXEH A
2002—2011 £ E A H 30 8 XA HE AR EHE, R EWEENFEMHENNER,
AXBEETHEET H— AXEAXTWERE TN FH =T 5w — k2o,
RS B EELEPEMWENE AN BTN K A RS T RAE
WA S B G NEE M S LAk RAE 7 — 2T .

—FUERETISEENR - WE BB SR mINE

(=)= AR M B . — D EBF AR 7™ b 45 #9728 3E BE w1 LUE o8 00 f %% i e 4K 15 7=
Ak 254 A FR AL, AT DA P R S R B AR LSBT L S5 gl . BT, 3RAT
e AT G54 A BRAL S 7 ol 5 A8 R R AL T M B L SR AR T AT IR

Lo 7= g5 4 A AL B M B, AR 7Rl S H A B AL HEAR oh, 7l 4 0 [RD R bl T U A e
AW EEMUREN AT RMBEERGBINS .S EEERIR, B RE L E R AR
BRI ,1992) , RATUE W HHRERFHEH S ABBRKIT R, TR, 288
EIALEEE R RA ST A RRSR, XEREE B ERE . WAR LR, =g
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ARG B FIRB AL 5™ B RRGFERE AR, 2808 5T % 18 % F 454 I B 32 ok
EXFMASRE, LRB A2k m - L2 a BAOKr SREETEARNT .

(

He,SDD KA GMMEE, Ex=l,n FRFUEE.Y ZFRFE, L FaRAL AR
SDD 8K, UL Z B =\ 5 48w 29 & BDIR S . (AR GSHRE EHBEZEL LA
X EBEE, A EE M HRARR T EHE T REE, T, THEESQIDRA
RIRBEBORB &\ 4510 & AR E A SUE SR 7% R RBEOTREAR N,

TL = 2} (%)zn (YY—ZL;) 2)
Hp, TL=0,%pR= &M FH3ERNOYERS  BUESNERE=LEEDFESS,
WIREA A SR K2, WERT D ERREEARES, BRAREBE. = UEHNREGH, £
AR T MRS MBS, R EE N A I E 5 i, 2 — 0 B 7= 250 4 B Ak i 847
FEH5 .

2. PSS AL B B . PR B R R AL SR AE B R T 25 M A SR ) R R AR Y
BIE . Kuznets(1955) 85T & 3 . B & B B HERS . 58 — P L = A BN EREF =“HP WL E
EURE TREHE, AT, = LESWIERARE™ NS RCWEZERRE, I, 4 30K kA
=k e E RN EE — D E BN EREFFEHNLEGER TN RGE VSN
RFERE.

(O EMET SEEMRNsISH‘E. BETHR0ERTETHNE. A1 5/ 28
AT HEFEWENETSFEENHE A . mE R, EREA BRI E A CE PR &
EMEEHAW ik, 2002 F8 T KEENE A2 09270, BB LEKE K ,2011 4F
REB|GFEK3 83000, Bl 1 RHAREFUEHGEARE SA EETAWRABE, =LK
ML HEOR A A B, TL M 2002 41 0.272 TS 2011 449 0.242; [ 2 RERE =450
PRAEESIRBEA S, BR =L E R ERBE T, A 2002 449 0.863 & 3 2011
R 0.899. ML =l A AL RE SEEM BT BRE, = LEWEELBRER
BATMREAERREEME BB 2 08, = LEMNERERESEENMHN T BERE R~
BHEE, WA A T REREREEENE AR LK ER, A SCGRE A E EFE—
SRR
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(PN S AT X E T MG W HLIE, 7=l 450 & B0 R 7l 2 8] U 8 /. 1 48 71 #0
FBOKFRESH A B R., A LEmaEAIET IR E - CNEREES
Fo il 56 2R AHTLAR i AE B RN TR, 7ol B D AR R 4R R, 7l 45 R AP R B LUGE W R SR S M AR T,
EALFBASHAEAIEPESIHERSVER RERERXRSFEHFNET R RAE,
MTTAFF &R PERERK . SFDRARRERE . I EFRELR LK. BE™
MM AEASZ2FENREMEK AR N REZFHRG W RT B, FHEFREIHEA
i1 4 Bt F BB (Quigley,1995)  th &R E R BB R M AW EE &M AN EER
LB EABET R . BEH 2R LES . BT R4, FATRB®RIE H, -

H, .4 a e SENMEENBEFA.

TG AR AL 2 58— P = S5 SRR KA 8. ARk A 7 A TR B R AR B —
FFIRFEIET7 3h 715 1 i S8 7E — A , IR E8 — 7=l (9 55 Bl 3 Ry 2B 7 A A R R 43 U A L B AR
ABEFETY. BEHSEFNERR, P ILEWSRERERA E—T" LS5 TRE. B
Pl EE=F IR E LR KERBES G NBFHNE -l HEmE  F =l 58
TELERRBHFERSETEETOMAET SRR EREZ E =L RE,. =4l
BRABERA EEMBUREZ L8, X Bk EE#E ST RAELH.

(W= M ERUET SRR PSR T, S5 BB AR, =L AT
HRZEET TN G TR R A NE S — =55 3 w88 = 56 = b i gh, 55 3h il Br
EPEREF TR T EFRRAMILERMNFE -5 i AR & GEEH,1995),
AT B — 3 AR L5 BB S B T A NMA TR, 8 T8 R B 0 B AF &
HEaEE = B R R RAENL 8P & (Gottlieb, 1976) , 33X 8 40 A Xt T4 b iy 43
TR R EEMREEIRS.

)P EHAN BRI HBIMEPNEF - F s E RS L JEA
WHMBEKRE N B AE N ARERKOE B RBSHEZ MR A DT, X A%
BRI A AIESE, MR E K EE R iLE W AREE S RBORIEN ]
A 5 A P b, X R R e A% k.

(3)Wasserman(2000) BT & B, ZEEE 1982 — 1997 4E[A] , |7 fL M3 K 40% , 2 [F H#Y
AT A O3 K B B 4% s Kolankiewicz 1 Beck (2001) # 22 7 2 & 100 A% AT 1970 —1990
SESE T AR Ak, & BRIR T AL A #3g hn 51,504, {EL IR} #A s T A 10 38 i 23.6 04, F ot £ E A&
RE B DA BEVGFR A%, L™ UEN SRR EMARBERAR. B .56
PP KBS Eh IR LA R B B = e R R T R AR VB LT .
FEFZEFAKRERTR, TR, BV 8RBT EE ST 8™ W 250 @& FAL S ok 5B A
LR TE BT A

WO EMERANERBM BB A SRR EREF K, GRT BRI LEE G
PR T EMYANEER I, KREEFATINTFREERERASE - FE =L T,
WA B E T M BB AR = HENS ABWE A, I R F ol &5 Uk
BEHSEBEFNERERIE, REEBEMEETSE4ARER R, TREFNEHRER.

I EMBEEAMETE - S ER,E - ==L R B
B mERAY SRV EFILER MEFNFLTE -CHEM SMERERIE, Wk,
FERAESE BB TEERT RESFFNTRER AR EZSTERF R
FREMELERRE, TR EEFEREA LA BNA —EBEN FRBRTEEHEAHE.
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T UL, RATR GBS Ho
H, .= EME R SENFEENHRET.

= HE EEMGITAE

()R S5HIE. HT 2002—2011 FHEMH# 30 M4 X OFE TR B HREE, & 3
RV ENETSEEMEA LR, BEZRREE. A XERTE IR~ EWET
HIFA AR, ERE A DT EOE X B 2 3iE 2y InTL(TL A&~ Em e BB EW
FIRIEEO M InTN (TN HIERVEBNUT WL E); BB TEAFELHHE NS
K%t 4,ic R InHP,

KEBAXBMIANNEMRZEFHSEATESN TN FERERE, A EFHER ™I
HEWETSBEMERRNLR BRINERBERETFHEEFTWTEENEG TR, R, R
MEMEFHSEATNERIEL  EHLEDHE UM ERM L, ABOTEZ B2 EHLLRE
FHREA R FH, A CGERUTEHZE:

1. AU AKFE(nY), Case Fi Shille(1990) 7E A 77 35 E K &R i b s A = M5 0 2 B,
AU A K SEE M EERRAIEMEHE ., 3B E R ZE A7) R BCA 8 80k
R X ABHBAKFE,IEHN InY,

2. ANOME(nPOP), Quigley(199DFFHEE 41 3T 1986 — 1994 4 | T K
B, B AOE B Mg ERTHMBREN. —PNEFERNAAOEmEAE TSI, B R
HELREBATFTR ANMFEHEMES. AXHSEEAORMNEORGE A DR, TN
InPOP,

3. SB1FE ¥ (InLOAN), Davis #1 Zhu(201D) M4BT ER S RN TEME, BT, &
AEK R R E (2000 MR EEETHRITER B HESD nLOAN, L& — 1
B X ERITIERME, LOAN iHE AKX K.

FEHEEMR

LOAN =Bt il 3k B B 8K (oo | HETHBEXS0% (3)

4. WHARZMFAKFE(nR), A REIFEZEZMEETHRATREESFTRTEHR,
MBEAFELABESFH=FELUHNEEFEARAE, ZRAKELEN EAERRAER
AN MR AN R EAB I RENWELAR . E—EBE LMH TR I EM L
FErEA T AR SCUA 4 R ALAE AR S L o SR AROR R O BB, DU R R — P R R
F B AL, T R 2 SCHEHI R 2R R, 284 CPI LGB B LFRE#H M =R ,i0H InR .,

5. L## (InLANDP), KEWSRFTER, LHMBEHESFN EHRNEEHRE.,
A SR E 5 # 7 IF R Al A4 - bW B B S A 4 B AR O (E SRS RO BUE, L
MRAE £ HAHTHE . iE A InLANDP,

%t F LA LR HME B AR B, RATIL 2002 4 N B, A &4 CPI ¥ el FEE% e LR
{8 5 04 3 v B ORI 3SR VR F o B R AR AT M 3 (http://www.pbe.gov.cn) ;2006 FEfE 5
ZEAFELE AR A &4 2007 ERITF L ZEFERME XS5 HETH =8tk A%
FRFEF(FERBEFFEITFEL)2007), KA K E TP EFIHFELDN(2003—2012),

(CORABHH R S A%, A& SCE R0 7= W 55425 5 % 5 4 (9 5 ol & L
B, B Ai1iE FA AR BRI A AT 40 4T, B (D B O 2002 — 2011 4F, 3% BBR 78 78 LA 41 89 K Bt oAt 30
G EABR AR BRI S R TSI, TG R A R I BE RS S AW, &
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fil Ar B 2 (] A R 4R M MR, AN T 3R 75 TE I B 9R 4538 . IRIE A U B9 £, ATV InHP,
BB R, R VM TENETE InTL, InTN, W EBmBAE, B U F 2%t
A,
InHP, =B, InTL, +8,InTN, +yCV, +u, +e, (4)
Heo,i BRMER,t FaBBHP, #R K BES TN TL, EmR K =4
MAEBARE TN, Rami X % = F == EHZ A S B EK L E;CV R Lo
B2 2 A 82 08 B A8 Bl B 4 AR R w, TR B T A S R 1 R T LI RR R e 38R B ST [ A A Y
FEMLIRZT ., WA, B KR ZERTRE M T 20 BT M B K A B ae , bk —
H o Rl B AR S B SR B BURE  RATIERE — S B MK FEUnHP, - O fE AR
B AR A, 5 40T 3 2 T AR S AR A
InHP,=alnHP,, ., + InTL,+4:In TN, +yCV, +u, +e, (5)
SR (D), BATE LA R FIRA FVE(POLS) ([E B (FE) FIFEHLALY (RE) #1753,
R GO, P EE AR T AT RE S 5| R E M AR Ak, R B J AT AS HEBR 15 # 2 4k v] g 2 7=k 25 4 2F
T IR i B — G 3k T 5 i o A G o M R L P TN 7R A K B RO B T B T XL
MERXRAESHERNEERE, HERTEWTEES =4 NAEMR B, Davis 1 Zhu
QOIDINA L, NEBIE , BN RATE RN E W+ /v B35, b BE SR RAHEM kSR
A, HI L RATE RS LM SR AT RER N AE R . b T TR 3 A AR S s AL (5) A AT R
FAER A TR, FRATR FH R GET SUME Al i 8k Gys-GMM) . REE T SUEEAG i1 8k Gsys-GMM)
BOE 6 B 4 L o 22 40 1 SCHRAG 3 (di f-GMIMD) B9 55 T B8 8 5/ REAR (R iR (A A, U4 17—
WENESEBERNKEFBPHNEEN T ESE AT B0 88 B EF0A RREANR, A
8] LA RS B A Sl 1T 45 3 (Arellano #1 Bover,1995; Blundell 1 Bond, 1998). &%)
SUHEAR T Gsys-GMM) 43 R — B3 5B PR R BB REARZRGE T, —# ¥ sys-GMM
FEAG 45 R A (Bond, 2002) , R ATR A — ¥ sys-GMM #4748+, HFA LM E
BHGREHMN SR NA A HLT sys-GMM i1, RATIERMA =W M BTN E R WEH
T RITERS AN A AR B, S At A o 28 B 5 g ol A 1) AT 1 4R R UL AR N
SMERE, XAAEZE  RIMEHAEMREGHEEENTETRE, IERMITSERNEA
B BT AT Sargen 5 AR K30, Ko Sargen BB (n—O AN AHEN R
Srfion AT HABME E N RBEANE Sargen Gt B8 P (R SEK 8 1 B R B 24 51
AR AR (D) VAR () FIRR IR 52 2= T B #2%; R BB B 2 sys-GMM i 1145 5 19
FHEZERREREGN TIREG EES B ER AT G EEE R, R T H& 26,
M| sys-GMM A 1145 547 %% (Bond %,2001), AL EER 4 sys-GMM fhit45 5,

(—)2E30ME XM MAREZE, £ 11 SR 4 2% E 280N 5B L8N 7 3
PR (4O ENEZE R, Hrp R R 1 588 2 R0 AR 8, {03 87\ 858 48 5 X B i i
M, MR 1AREAD 1 AR 4 hEfa, WSS BEA BRI EEMRESNE B EIERE
Wy, R, BT 30 AMREACAE 17 B BOHE L B SR MR UL T LAAS B SCUE TR (Bl TR R AR N
AWnEFERGTEBERTRAREE. AR, KNI ARIEFLERNETNE R, RA
sys-GMM X=X (5) #EATAk i+ BERY 5 ZERLAY 7 MG ITH45 R . AL 5 BHAL 7 &, Sargen 4
RGP ERTOLBAEL T HAEW LS EIRMAREG AR P HE/MF 0.1,AR
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()P EHEART 0.1, F& A 5 FHEA 7 2% Sargen B 5 AR 3. HATRBRA
FE 5 POLS X181 5 BER 7 W REBMEE T, 5 R E/R EH 5 FHEM 7 h e
AT ERBEERMEMET A EMBENEEETEREZE,. ME 1 T8 sys-GMM {1t
GEREYMEEERRECED 107 M B ESERE IEHAEMRA I EERX SR KEAR
fER ., RIS 57 MR ER, A EH S A EENARE B E LR EN. SRR
H BRIk, A 6 SHA 7 WERBER, LSRR EEMIEE BE IFEEZ
W, MR 6 Box, U EMEACBESRES 1 TMEoA EEMBERS 1.962 NH A
AR 7 BoR, BHA MR, LEMESERESRS 1 ME 48 EEMBERE 2.237
ANE S BB H, S, ERFR AR (2002—2011 ) , By 3R E ™ ML 548 5 B AL 30 2 /R
FEECTLOM 0.272 FTRER] 0.243, L 85 A AR B AR T 107 ME A, IR
7 WA THES AT A, PR 5 A ALK F R A S B EE MR T 1.36 A~ E o s R, P
LEM T FALIE R (TN)I M 0.862 EF+F 0.899, AW M E R EEFAT 4.39 ~ME 4
LSRR T MMEITE R, LSRR RAERE AR B S E Mg LBk T 9.82 ME A
BAREREARIE, PR WA TN MBS A THE S EE MRS L 1118 AT 40 &, T kR
Y kR R, 2 ECEHED E 8 FH KM M 2002 F152 0925T EEKE] 2011 4493 830
IC. FERIEEE K 83.07% ., BT WL, 7F 2002 4E & 2011 4, /5 b 45 # &5 iT BE MR B2 55 4 L ik &9
13.45% , Wk Bl , P\ R AR T XHEE M LR STENE R 13.45% . R 1 B ER,FHEM
B i B H P EEEME RO EERR BARAENFO LR Z EES, Bk
FIRFLFFLE VA 35 3 55 4 2 1) B O EE 3L
£l FLEHEIMNEEHENERER EBRESE . InHP)

R R 2 A3 A4 AR5 A6 TR 7
FE RE FE RE sys-GMM sys-GMM sys-GMM
oL —0.088°* | —0.183"" | —0.064"" | —0.086""" | —0.134"" —0.127"

“ (0.031) (0.027) (0.028) (0.026) (0.054) (0.036)

TN 1.632+* 2.203** 1.835"* 1646 1.962°* 2.237%*

“ (0.423) (0.329) (0.431) (0.332) (0.554) (0.428)

Iy 0.454"*" 0.897"** 0.372""* 0.269"** 0.278"

" (0.162) 0.127) 0.119) (0.067) (0.166)
0.163*" 0.101** 0.038 0.089 0.148*"

InPOP, (0.041) (0.038) (0.034) (0.64) (0.082)
0.068"* 0.045*** 0.082"" 0.137"* 0.109"

InLOAN (0.032) (0.012) (0.033) (0.062) (0.061)
ok 7.914 2.192 5.441 1.163 2.08

N (5.244) (5.578) (4.896) (5.432) (5.55)

0.066"*" 0.082*** 0.062"" 0.196** 0.210°""

InLANDP, 0.017) (0.018) ( 0.025) (0.065) (0.076)

0.683"" 0.735%* 0.7377**

InHP:.- 0.132) (0.194) (0.168)

withinR? | 0.8908 0.8869 0.9150 0.8997

AR (P) 0.000 0.000 0.000
AR(2)(P) 0.611 0.384 0.476
Sargen(P) 0.623 0.816 0.723

T ESHNAIRES, ARER T AR BT, Bi G B IR S TR E R, Bl
R10%.5% M 1% B B E M KT ; Sangen test IR T E R B AR A R AE; Arelleno-Bond AR (1) #
Arelleno-Bond AR BIA—B I FIMHERIE p (H. sys-GMM i1 “xtabond 2”8 F. T

#MA .
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K EEEVEHNTTFSREMNER
M fefa t , FRATIE A A4 R A 18] SR 5 A L E AL
SrRBEFTEER, R 2RI 1 R 2002—2006 4
f I 45 B BE R 2 5 2007 — 2011 4B W4T
R, R BRI A A BT B, 2=l
AR TE ST B R R & AR AR A B
FEMb A A BALXT B LA R i —
VESER UG H o BUST 5 7= ol 45 ¥ 1 AL X 55 4K
REAEBEFEMEW, BUL H, HRHEHLIE
HHF. R 2 PR ] MR 2 KRR BN BRIT
BRI RS A s B B O
LFERE SIS R R AR s AL, B E B AR
Wk Bk B A Rk 2 R, AR AKSE S5 A T AR
ERBEABN BHREMITEREE. BR, &
F2EONMERXWEEHR, FZAALUTH
W EHRHAERMERENNER EESHE
EHRBENE— L ZHEBIE - B
W AEEM Gk sE k. =W EWAETH R
Bk S5 F A PR b 5 A B AL R IR B 3
EEEME LR EE S %",

R2 FLEREIXMEMNEDEER

20022006 2007—2011
BA ] BiA 2
—0.136""" —0.109""
InTL,
(0.035) (0.031)
2.3107* 1.966"""
InTN,,
(0.417) (0.419)
0.163 0.128*"
InY;,
: (0.103) (0.054)
0.1497 0.125
InPOP,,
(0.056) (0.094)
0.116 " 0.094 """
InLOAN,,
(0.039) (0.021)
2.192 3.034
ITLR“
(5.44) (4.737)
0.224"" 0.143"""
InLANDP,,
(0.054) (0.026)
0.673*"" 0.748"""
InHP,; ,-,
(0.219) (0.157)
AR(1Y(P) 0.002 0.000
AR(2)(P) 0.647 0.293
Sargen(P) 0.863 0.641

(DO REHEE., R3BR TR A AOHMBERMA FE .POLS .sys-GMM =FhJ5 % i1y

£33 SERBFULEHEINEMHEETER(EBRELR nHP,)

A ki GES

IR [ %1 A 3 R4 WA S R 6 AR T R 8 R 9
POLS FE sys-GMM POLS FE sys-GMM POLS FE sys-GMM
InTL. —0.095°" | —o0.119"" | —0.132"" | —0.088 " | —0.093" | —o0.119"" | —0.082°"" | —0.081""" | —0.098" "
(0.025) (0.031) (0,039) (0.024) (0.027) (0.033) (0.022) (0.025) (0.030)

TN, 1.633""" 2,347 2.335°"" 1.543°° 2,137 2.172°" 0.147°" 1,973 1,912
(0.251) (0.445) (0.417) (0.431) (0.475) (0.478) (0.341) 0.511) (0.433)

Y, 0.206"" 0.458 0.2127"" 0,298 0.191 0.236°"" 0.183°"" 0.172" 0.255"
(0.094) (0.337) (0.048) (0.139) (0.145) €0.053) (0.041) (0.096) €0,117)

InPOP, 0.070" 0.151 0.194° 0.111" 0.141°"" 0.095 —0.096 """ —0.131" —0.108"
(0.021) (0.302) €0,029) (0.029) (0.032) (0.073) (0.031) (0.073) (0.064)

InLOAN, 0.051"" 0.101° 0.129°" 0.109°" 0.143"" 0.123°" 0.094""" 0,076""" 0,069
€0.024) (0.053) (0.041) (0.029) (0.035) (0.027) €0.027) (0.022) 0.021)

IR, 2,516 1.353 3.167 3.951 4,418 6.44 6.164 1.537 3.463
(8.003) (8.696) (5.459) (7.968) (5.479) (6.671) (5.479) (3.967) (5,285)

HLANDP, 0.138"" 0.126" 0.086 0.065" 0.081""" 0.062"" 0.078"" 0,061 0,053
(0.032) (0.033) (0.032> (0.029) (0.014) (0.033) (0.024) (0.017) (0.015)

InHP,, | 0.836"" 0.670°"" 0.694°"" 0.682°"" 0.564""" 0.616""" 0.706 " 0.617""" 0.658 "
€0.048) (0.102) (0.081) (0.061) (0.128) €0.092) (0.066) (0.102) 0.203)

R® 0.9829 0.9657 0.9714 0.9481 0.9623 0.9411

ARLY(P) 0.000 0.001 0.006

AR (P) 0.361 0.742 0.437

Sargen (P) | 0.857 0.630 0.741

{E:POLS %5 adj.R* , FE % within R, #7638 3% Bl oo [ 160 0D i 4, Mo R 3698 1 (45 4t
AORE LT LW L L AR AR JTARMER, D EAMEEELHL . LTE EAR BRI R
WAL IR NS ANTL Y TR A S VE R T B AR LB VH R E B AT .
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IEER . N BRITAER I, = 50 &2 B FRAE TS HMBIEE H 2R h K
B ARV VTR LS Em R EEME AR B ERAMER . EEMBREERSEIL
HERWES, BE HRL. 3P sys GMM A ERBE R, W EWBE RS & HL
XNEMHEHMAFEXBER, R LEMERAETE, “LENERLEEERS L ME L
FOLR VP TR X B B A4 B BBk 2,355 4~.2.172 AN, 1.912 AN 40 A Bk 45 0 4 3R AL T
B EMASHEARESRES 1 AE S S, K. RO B M4 5 Bk 0.132 4~,0.119
00984 HSHA. TRENERE. A TAREZG.FHH . BREAS2FHENEZS,  HRAK
Pl EHERLSERUBETRER TN BAREEREAAMRNEP SERBER
2R THRER SERNAFRAEFRERAER P . ATESBEED, 30N 5 THE
FEMHRAKFFERRER ZEREIEFREAFNEFIHERAFEME, TR, =L
HEHeBEALSHR UM EENMENEHEEEARBES BAEFHERZ P,

G338 B B R JR AT AT AR BE L A AR SR X, A AR AR ITE S5 A ik A K F-BE
BERHAEM LB, PHBXMBITER.LHNEEE—CBRELBABREEMK LK. &
PO X, W ATK T RATE 5% . - U 48 3 5 4 b kG A 7 (BN BB Xt B A8 B (0 B i
S5&RFEHR ANOBEEE, MR MEME, TEENERNE . AHESHERS AR IER, 2
UM AERS BERESAEREEAL, AR S e R A BN, A A YRR
HH R, AT ES BB IR Z K, B, MR R,

158 BHREAENEHARRE

EEMBRELTFRETEFERNMIEES  HRERE LT E S, L CRRARR A
BERAT T RARGEIBT I, SR T A 7 Ml £5 4 28 3 MR A 55 % 1 56 0 4 728 3 R LA R L3 9 B R 3¢
Lo AXBETFTEUEMEINGEASHRATANERE, EEGZ Az M LR mE R
AT 28 o 7 o 5 4 A S S 4E A A (KR LR, 352 A 2002 — 2011 4R 3R E 30 14 4
MEREE . G EEE T LSBT EEMEEHNEN, BEERUT EEL4i.

W MBI AR E IS B RAFMHETES, = LR a8 e EENiEs
BFEEMPZWE, L EMETRABRERA 2 BERHAEEME LK.

(2) B FEREA S I8] , 7 b 45 4 28 12 % 4F 8 M i b 9k i TTRR R O 13.45 %, Y1t ot b B 2480
R MR R R REEEME LR EE S B,

O LEREEA SRR EEMBHUENERA BN XBER  FEXTK P R
b XA 2 4 A% B9 582 0 25007 AR U8 R

(DFRIMEL T SHEAE R &L B E M SR IFA -2 BT ERAET K5 +
H A LR EE T RO ISR R, TR KN A R R B M AR
AR B F o A OV RS AN A K P 36843 55 40 A 09 5 M 7E A [ 0 B s 3 B 5 IX R B A R K
MESH.

ASCH ARSI IR R BATT AT E43 IX 5 76 — B VL BN A9 LB AT REAR AR B R M
R 7=k 548 B RALA BT R T B L S5 BOR A, X R A R NS A R EH
MEHEER . e, BUN I BN S BORE M H 6 B B K £ 8, 8= L &M A
B 55 o 7 R B DR SR R B o L B BR 7 5 4 AR SE X AE S A A LKA A R HE B L LI B K B A
LHETEHE, RN ROAELZR WX FHTHHHRERBEFE—S ML, 5.
BEFUMERRULEE™LZEGMIELERERBH =T ENEHRFNEEREL AR
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KR T ek MRS R R 5= L bR IRABR, SR ZH R — MBI T K.
A X4 B FRATT A BB A G AR M 3 IX 55 7 S B T R SR VISR T X R SR L R B
Sl S ARBEM X BN S BT HEE R AN A SCEIESS IR R AR AT BUR R
AF LR 0 BUB B B 2 B BORS | S BATHE N B A E R, T EARER
BEEAMABGTEE, 5% 5HE 57T K k7 B A, 13 s, s X 5
KPREELEBREFHSEAERI .

RAR L A% SCIR A 7 Ml 25 4 2 5T A B 55 40 78 3 B LR n LB A — IR R P 5T U
HIFE SN EZ R RATATTT LASCEEAE & 55 4 AR DX, 7 b 25 40 78 5 3 s RO 52 i A JEE
BB —BG A A RIS R B G50 A B AL S S R AL R R B R AR o AL, 2 AN [ L1 7 Al &5
I AESE X O B R 0 22 5 o A 7l 65 K PR X Ao oMb 7 A A S LT A B S T B AL
BREEHEZERE? HMHERERTRR, BEEFRITE LI

* R /35 LM 2 X FH R A4 # 22 (CXJJ-2012-34D) K 84 .

BELW:

[1]F&E BES  RAE. PEFELEREINEFHRMEDHZ LTI, 2011.(5):4—16.

2]nEiE. ERPERMHS S IM] . L. 18 AR R, 1995.

(BJFLE. B s BITERSLFHK]. MEEIR 558, 2009,(5):12—16

(A% % AR THEM 52— X T HEM K Carey (1990 ALY R[T]. W2 ) BEH 5,
2006,(8):42—49,

(5135 A B A T AL X 55 o 9 R ) - £ i B AR SR ik 2
%7,2011,(4):135— 144,

(6%, MR E A EME SR EAR1995—2002 F i E 14 WH 1 ZIEFT R L FH5,2004,(6).78
—86.

(MEEE. R EMSHNXFHESE —kahE 28 M WEREEN]L HIFLFMNRT. 2009, (D).
131—142.

[8J3kar. =& uf LIM] . JUE . i AR K2 AL, 2004,

AR Z BHEKERSEA—Z TSR ERUEN —FRRL MR AT .2006,(5):3—10

(ro]ffRte. k&M ikie(M] . B . b AR AL, 1992,

[11]Arellano M, Bover O. Another look at the instrumental variable estimation of error-components models

[J1.Journal of Econometrics,1995,68(1):29—51.

B T IO el TR AR R T A R B SE AT A A [T ). 0 2 B

[12]Blundell R,Bond S. Initial conditions and moment restrictions in dynamic panel data models[J].Journal of
Econometrics;1998,87(1) :115—143.

[13]Bond S, Hoeffler A, Temple ]. GMM estimation of empirical growth modes[ R]. CEPR Discussion Paper
No.3048,2001.

[14]Bond S . Dynamic panel data models: A guide to micro data methods and practice[J].Portuguese Economic
Journal, 2002,1(2).141—162.

[15]Boyle M A,Kiel K A.A survey of house price hedonic studies of the impact of environmental externalities
[J1.Journal of Real Estate Literature, 2001,9(2):117—144,

[16]Case K E,Shiller R J. Forecasting prices and excess returns in the housing market[J]. Real Estate Eco-
nomics,1990,18(3) :253—273.

[17]Clapp J M,Giaccotto C. The influence of economic variables on local house price dynamics[J]. Journal of
Urban Economics,1994,36(2):161—183.

[18]Davis E P, Zhu H. Bank lending and commercial property cycles: Some cross-country evidence [ J].Journal

- 82 .



NERBES.E B FUERETSEEMEXAIILERAR

of International Money and Finance,2011,30(1):1—21 .

[19]Fleming M C, Nellis ] G. Development of standardized indices for measuring house price inflation incorpo-
rating physical and locational characteristics[J]. Applied Economics,1992,24(9).1067—1085.

[20]Gottlieb M. Long swings in urban development [M] . New York:Columbia University Press for NBER,
1976.

[21]Jarocinski M,Smets F. House prices and the stance of monetary policyl R]. ECB Working Paper,2008.

[22]Kolankiewicz L., Beck R. Weighing sprawl factors in large U S cities[ R]. Washington, DC: Numbers USA,
2001.

[237Kuznets S. Economic growth and income in equality[ ]]. American Economic Review,1955,45(1):1—28.

[24]Leung C K Y. Economic growth and increasing house prices [J].Pacific Economic Review,2003,8(2) ;183
—190.

{25 Malpezzi S. A simple error correction model of housing prices[ J].Journal of Housing Economics,1999,8
(1):27—62,

[26]Mankiw N G,Weil D N. The baby boom, the baby bust and the housing market[ J].Regional Science and
Urban Economics,1989,19(2):235—258.

[27]0rtalo-Magne F,Rady S. Boom in, bust out; Young households and the housing price cycle[]J]. European
Economic Review,1999,43(4—6):755—766.

[287Poterba ]| M, Weil D N, Shiller R. Housing price dynamics: The role of tax policy and demography[J].
Brookings Papers on Economic Activity,1991,1991(2):143—203.

[29]Quigley ] M.A simple hybrid model for estimating real estate price indexes[J].Journal of Housing Eco-
nomics,1995,4(1):1—12,

[30]Quigley ] M. Real estate prices and economic cycles[ ] ].International Real Estate Review,1999,2(1):1—
20.

[31]Reed R, Pettit C .Understanding change in residential property markets: Mapping residency of employment
data[ J].Pacific Rim Property Research Journal,2004,10(3):353—374.

Empirical Study of the Relationship between
Industrial Structure Change and Housing Prices:
Evidence from the Chinese Mainland

LIU Jia-yi"?, TAO Ting-fang?,XIA Xin®

(1. School of Management , Hunan University of Technology, Xiangtan 411201,
China ;2.School of International Business Administration, Shanghai University of
Finance and Economics, Shanghai 200433, China)

Abstract: Based on the effects and inherent mechanism of industrial structure change in
the process of changes in housing prices, this paper uses the panel data of 30 provinces in the
Chinese mainland from 2002 to 2011 to empirically analyze the effects of industrial structure
change on changes in housing prices by the construction of theoretical measurement of ra-
tionalization and upgrading of industrial structure. It comes to the results as follows; firstly,
the rationalization of industrial structure has significantly positive effect on housing prices,
and the upgrading of industrial structure also obviously pushes up housing prices; secondly,

. 83 .
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during the sample period, industrial structure change makes a 13.45% contribution to the in-
crease in national housing prices; thirdly, the effects of rationalization and upgrading of in-
dustrial structure on housing prices differ widely in regions, and the effects are in descending
order in eastern, central and western China; fourthly, bank credit and land prices push up
housing prices, and the adjustment to interest rates makes a basic failure on the control of
housing prices, while the effects of population scale and income per capita vary with regions
and time,
Key words: industrial structure change; housing price; SYS-GMM
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The Heterogeneity of Sector Investment and Multiple
Equilibrium of Economic Growth in China: A Theoretical
Explanation Framework of the Cause of
“Middle-income Trap” in China

ZHAN Ming-hua', WANG Xiao-jun',SHI Jin-chuan?

(1.School of Economics and Management , Zhejiang Science and
Technology University , Hangzhou 310018, China ;
2.School of Economics, Zhejiang University , Hangzhou 310027, China)

Abstract. Different from previous research, this paper assumes that the problem of
middle-income trap can be regarded as a special multiple-equilibrium phenomenon in the
process of economic growth in developing countries, so it can introduce the problem of mid-
dle-income trap into a standard growth theory framework. After the introduction of the inter
-sector investment heterogeneity into Ramsey-Cass-Koopmans dynamic general equilibrium
model, it first theoretically puts forward a proposition that the changes in the ratio of indi-
vidual and private investment affect the economic stability equilibrium point and higher ratio
of individual and private investment results in higher stability equilibrium point. Then based
on the consideration of the link of theoretical and econometric models and the effectiveness of
parameter estimation and statistical inference of the econometric model, it uses both VAR
and SVAR impulse response analysis to empirically test the proposition. It gives great signif-
icance that it makes a link between current research conclusions and traditional mainstream
growth theory to provide a solid microeconomic foundation for these conclusions.

Key words: investment heterogeneity; multiple equilibrium; middle-income trap
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