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. P GDP. .
; LUIL,_, t-1 ( 1.
. AX,
1.
35 1999 - 2013
1
/ housing price

urban infrustraction

localrevenue

housing invest

GDP perGDP

per disposable income

staffwage

per road

population

city area
CPI( ) - CPI ( 12 )

; wind o
CPI (1999  100)
3
0.7762, 2,
2
Housingprice 412 43.29 35.46 26.78 13.37 177.7
Urbaninfru ~ n 348 28.97 25.48 18.50 0.262 116.0
Housinginv ~ t 412 111.8 92.03 72.58 13.88 403.1
PerGDP GDP 412 346.0 309.0 180.7 56.65 997.0
Staffwage 354 259.2 248.2 105.6 100.7 1127
Population 412 2.578 2.278 1.195 0.839 7.661
Localrevenue 412 67.10 55.29 42.36 11.63 242.7
perroad 372 11.28 9.960 6.642 3.110 64
1;  “x= 7 ; CPI
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2.
(1)
| 1 ( ) GMM
o o 3
3 ( : 1999 -2013)
(1) (2) (3) (4)
OLS FE® FE + Year v
. . 0.083 0.115 0.091 0.110
D. Housingprice
(0.34) (0.41) (0.34) (0.38)
. . -0.3657 "~ -0.3527 7"~ -0.6227 "~ -0.668" "
L. Urbaninfrustraction
(-9.87) (-9.206) (-12.23) (-7.63)
0.987** 1. xx 0.668 0.301
D. PerGDP % 038
(2.10) (2.16) (1.36) (0.49)
. 0.703*** 0.669* ** 0.605*** 0.603
D. Population
(3.31) (3.12) (2.79) (1.34)
0.140*** 0.111° 0.086 -0.025
Localrevenue
(2.82) (1.93) (0.49) ( -0.10)
0.594*** 0.877*** 2.047%* 2.637%"
cons
- (2.98) (2.63) (2.19) (2.13)
N 382 382 382 340
12 0.227 0.264 0.390
12_a 0.217 0.229 0.297
F 22.069 7.666 4.225
FeChi2 18.610 Arl =0.000
FeChi2p 0.098 A2 =0.010
YrChi2 71.661 Sargan =0. 00
YrChi2p33 0.000 Hansen =1. 00
"t statistics in parentheses =" p <0.1; **p <0.05; ***p <0.01.
o 1
@
3
1 GMM 4
4 ;
. 4 4
o 4 o
1%
0.1% 4
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(2) (
2
4 ( 1999 -2013)
(1) (2) (3) (4) (5) (6) (7)
GMM_SYS GMM_SYS
FE OLS FE + year GMM_FD GMM_SYS
( <08) ( >08)
. . -0.189*** -0.092*** —-0.497*** -0.575*** —0.489*** —0.449* %% -0.860" " *
L. Housingprice
(-5.91) ( —3.50) ( —10.94) (=7.58) ( -8.10) (-4.18) ( -14.10)
0.015 -0.004 -0.003 -0.001 -0.002 0.011 -0.006
L. Urbaninfrustraction2
(1.28) (-0.44) (-0.34) (-0.13) (-0.18) (0.59) (-0.33)
0.168 0.183" 0.134 0.148 0.158 0.035 0.094
D. PerGDP
(1.57) (1.92) (1.54) (1.52) (1.52) (0.31) (0.77)
. -0.032 -0.068 -0.008 -0.023 -0.005 0.300 0.007
D. Staffwage
( -0.45) (-1.05) (-0.14) (-0.54) (-0.11) (1.48) (0.23)
. 0.168%** 0.079" 0.040 -0.026 0.021 -0.022 0.078
D. Population
(3.50) (1.86) (0.99) ( -0.60) (0.51) (-0.42) (1.21)
. 0.078*** 0.021" -0.039" -0.050" -0.039" -0.060 -0.090
L. Housinginvest
(3.86) (1.70) (-1.86) (-1.88) (-1.77) ((-1.42) (-1.65)
0.3527%** 0.244%** 1.745%** 2.068*** 1.755*** 3.761% %%
*ons
—eons (4.85) (2.97) (9.98) (6.97) (4.09) (8.92)
N 326 326 326 294 326 150 146
12 0.138 0.278 0.473
12_a 0.034 0.235 0.389
F 7.741 6.553 15.730 12.303 5.799 3.191 8647. 060
arlp 0.000 0.000 0.005 0.002
ar2p 0.861 0.780 0.127 0.168
sarganp 0.086 0.071 0.002 0.649
"t statistics in parentheses =" p <0.1; **p <0.05; ***p <0.01,
GMM GMM 2 o
3 o
1 2 0.136 arl  p a2 p
0.278
o 2 3 o
2 Sargan  p 0.05 5% o
0.473 o
. ( 3, 4,
5)
1
GMM GMM 4 5. 0.5
6 7 2008 2008 o
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GDP
0 GDP. o
A) 3-
GMM
o 1
2
o 2
o 5,
5 ( 1999 -2013)
(1) (2) (3) (4) (5)
GMM_SYSI GMM_SYS2 GMM_SYS3 GMM_SYS3( <08) | GMM_SYS3( >08)
. . —0.489*** —0.490* * * —0.499 % ** —0.447** 7 —-0.859***
L. Housingprice
( -8.10) (=7.98) (-8.11) (—4.34) ((-11.42)
) -0.002
L. Urbaninfrustraction2
( -0.18)
-0.002
L. Urbaninfrustraction3
( -0.18)
0.003** 0.004*** -0.002
LD. perroad
(2.10) (2.99) ( -0.54)
N 326 326 322 148 144
F 5.799 6.226 7.002 3.232 664. 866
arlp 0.000 0.000 0.001 0. 006 0.006
ar2p 0.780 0.834 0.559 0.088 0.172
sarganp 0.071 0.151 0.085 0.009 0.584

"t statistics in parentheses =" p<0.1; **p <0.05; ***p <0.01;

°

2008

D. PerGDP D. Staffwage D. Population L. Housinginvest

070.
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[Abstract] With current research fruit and China’ s ur—
ban infrastructure construction this essay studies and tests the
evaluating function of the price of commercial residential build-
ing in urban infrastructure construction with the data from 35
large and middle cities and dynamic regression techniques. The
results show that the relation between the scale of investment in
urban infrastructure and urban housing marginal price is not sig—
nificant. The capitalization effect of urban infrastructure invest—

ment in real estate is not significant; The function of evaluating

urban infrastructure construction is constricted.
[Key words]

residential building; the capitalization effect in real estate

urban infrastructure; price of commercial
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