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Abstract

Based on 31 provincial panel data from 2001 to 2020, this paper uses multiple linear regression
model and LSDV method to study the relationship between real estate development investment
and economic growth. The study found: 1) From an overall perspective, the impact of real estate
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investment on economic growth is positively correlated, but its impact is smaller than that of non-
real estate investment and total social consumption; 2) The impact of real estate investment on eco-
nomic growth has prominent local differences, in which the eastern region is a significant pro-
moting effect, while the central, western and northeastern regions have a reverse inhibitory effect.
In this regard, we should rationally and effectively play the role of real estate investment in pro-
moting economic growth according to the region, use high-quality real estate investment to promote
high-quality economic development, change the concept of real estate investment, and implement
refined and high-quality development policies led by the government. Reasonably control the scale
of real estate investment.
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Table 1. Variable descriptive statistics
= 1. TEFRMSET

Variable Mean Std. Dev. Min Max Observations

overall 9.05741 1.230961 4.935912 11.61513 N =620

InGDP between 1.001701 6.302684 10.67372 n=31
within 0.7366538 7.56052 10.35661 T=20

overall 6.736983 1.588991 0.4054651 9.759198 N =620

InRI between 1.152872 2.680346 8.330897 n=31
within 1.112015 3.766836 9.165427 T=20
overall 8.066017 1.311638 3.89182 10.66783 N =620

InTC between 1.050781 5.313645 9.700392 n=31
within 0.8063143 6.517619 9.566127 T=20
overall 4.628639 0.0178311 4.581902 4.701389 N =620

InCRI between 0.0024927 4.624189 4.637767 n=31
within 0.0176614 4.58267 4.692261 T=20

FARNPPIME e BOE RS IMAEIER 1 Fos, WTUREL, B2l i E
B BB A RCR, Oy 8.066, IXEMAETE UL AT ok 207 9 i T8 S B R iR DR, RO RE
AR P I BT R AR ZE R, Ty 1.689, IR TR U IR ) LANAZ B v g = BB sl K
2) B
N T I ST S P TR IR IR AR, AR TEMTH AR IS B T asr g K5 IR
BRHIRCM R 2, A SO S UE T i3 1T 22 TRk [B 0 A LSDV 2%, Ha5 R 2, 42 3 .
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Table 2. Multiple linear regression results
2. ok MEYFER

InGDP Coef. R. St.Err. t-value p-value [95% Conf Interval] Sig
InRI 0.05527 0.01079 5.12 0.000 0.03408 0.07645 il
InCPI 0.99296 0.30216 3.29 0.001 0.39956 1.58634 falel
InTC 0.86822 0.01219 71.24 0.000 0.84428 0.89215 ol
Constant —2.91405 1.40282 —2.08 0.038 —5.66895 —0.15916 **
R-squared 0.9870 Number of obs 620
F-test 23917.63 Prob > F 0.000
*xxp < 0.01, **p < 0.05, *p < 0.1.
Table 3. LSDV method results
3% 3. LSDV E&ER
InGDP Coef. St.Err. t-value p-value [95% Conf Interval] Sig
InRI 0.08598 0.02985 2.88 0.007 0.02502 0.14695 faleel
InCPI 1.11267 0.22976 4.84 0.000 0.64344 1.58189 faleal
InTC 0.78828 0.03802 20.73 0.000 0.71063 0.86593 faleiel
1b.Proid 0. 0. 0.
Rt —0.04265 0.00929 —4.59 0.000 —0.06163 —0.02368 il
kb 0.16293 0.01644 9.91 0.000 0.12936 0.19650 il
it 0.08949 0.02228 4.02 0.000 0.04399 0.13499 il
N 0.09725 0.01686 5.90 0.000 0.06360 0.13091 faleal
L —0.03841 0.00590 —6.51 0.000 —0.05046 —0.02636 falekal
AR —0.17483 0.01686 —10.37 0.000 —0.20926 —0.14040 falekel
B -0.02912 0.02283 -1.28 212 —0.07574 0.01750
i 0.15787 0.00696 22.67 0.000 0.14365 0.17209 falaiel
LI 0.32900 0.01747 18.83 0.000 0.29331 0.36468 folalel
Wi 0.14422 0.01152 1251 0.000 0.12068 0.16775 Frk
1 0.11385 0.00520 21.87 0.000 0.10322 0.12448 Fkk
Fiage 0.09397 0.00971 9.68 0.000 0.07415 0.11380 ekl
b} 0.15357 0.01594 9.63 0.000 0.12102 0.18613 il
th 7R 0.18688 0.02666 7.01 0.000 0.13245 0.24133 ol
b 0.19169 0.02384 8.04 0.000 0.14299 0.24038 il
biBle —0.03458 0.02437 -1.42 0.166 —0.08436 0.01520
WEE 0.09961 0.02059 4.84 0.000 0.05756 0.14166 faleal
T 7R 0.25636 0.02360 10.86 0.000 0.20815 0.30456 FxK
i} 0.03786 0.01159 3.27 0.003 0.01419 0.06154 falalel
v —0.08448 0.03072 -2.75 0.010 -0.14723 -0.02173 *x
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Continued

HK -0.03903 0.00918 -4.25 0.000 -0.05778 -0.02027 halald
g 0.03684 0.01243 2.96 0.006 0.01145 0.06222 okx
Gghl —0.00453 0.01293 -0.35 0.728 —0.03095 0.02188
Py 0.11416 0.00890 12.82 0.000 0.09600 0.13234 faleal
[iE —0.17393 0.04469 -3.89 0.001 —0.26521 —0.08266 faleal
By 0.11446 0.00802 14.26 0.000 0.09806 0.13086 bl
Hil -0.02528 0.01960 -1.29 0.207 -0.06531 0.01474
i -0.05915 0.03143 -1.88 0.070 -0.12335 0.00505 *
TE —0.05064 0.03444 -1.47 0.152 —0.12098 0.01970
B 0.30830 0.01572 19.61 0.000 0.27619 0.34041 falekel

Constant —3.09257 1.0383 —2.98 0.006 —5.21306 —-.97207 faleal

R-squared 0.9947 Number of obs 620

F-test . Prob > F

***p < 0,01, **p < 0.05, *p < 0.1.
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DT kB ETE, GDP e BTt BARMILL T HARPI AR R S, HARBUAXECN, U5
PR BT 22 GG K R A T RO SRR SR AL AR BRI RIRK, KA 5.527%, {HAA LR
ER TIERBEEEN. 8=, WS RERX. BERETE, ™ Bvi 25 08 K s 2 KA
S, A LB K5 BB S A BHE KR E M, A0 1 BB A st K22 e, B
PRI RE ) EEOR B AR e

M T a8 R AT LIS, WEEZIE, = 5 s @Bt K i st iE A %0, HEAENET
XE, XMEMES NI B AFRRCR, L e i Eih = 51k A KB EmHxK, ALk
A3 ) B LR B 2 B AN S TE R T LA S R o BEXTX A X 225, O 1 AR B
Mo BB R AP 2 A AR 2R, (R BE RO MR B S A, 4R HH DR BRI

F— IEFA TSP R B 2 BRI R AR T RIEBITTCAE IR, D ™ T R AR B A K 73 1
X A5 R HIRE M IR TR, N — 30 28R 5 3t JF R B A R sh A BRI, IE M — 10 R B s
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WP R AR S A GHE KA T Z A SR, e T A0 RIE ), fEimadr i K i H R A
B BN 5 3t T RSB, 2 2 Tek e, Tl b = S50 iR 8, Ut X 22 50 R e

S, UG e i E R B A S R R R R . W SSIERAESE IR, UESE 1 R G5t T A A3 B
T B RN, 5 i X IERRT SEAR T Lt DX PR 156 20 ST A 2 P B T R 220 X B 1 0T
PR BREAT A B, 0 X (0 5 - T R BB AIEAT R AT, e S B SR A Brksh,
e O B A s AR B HE A X A R PR AR o T B IR R AR B AR R A G K X, AT sk
1T “ARRERIEE 7 AN, LB R AR AT ORER, AT R R L N, R HESh R G .
X T B TE A ARG AN G A (X, 75 0] Dy ™ $ BT R AT & BRI ), B AR pR I
e, IF BAR R BRACR, EEREE.

=, SRR R R T A . FIEAEAR A BUR A BLAGR KRS ORI S A SR 1, I
HAE—Bf A LA T RERRCR . AR =505t b, gl 73], (Hoyb Bl 7 — R0,
PAFRATT 75 B AR AT, R NE R M P R ORI S A PR I K R G, RREIR A — B
MR i 2EAT H H 5T, EENI R, R .

HEU, CABUR N 51 SUSEAT R A = R R RO . X T HU X S 5AGK  inl f, BURF R 4 Hod, A
RORARILAE ], WEFHETER T, 4R MBUGSCHAE GDP HIELE, § AN, ik RN,
SEr I PR, IO GRS S AR, eSS G RS, ST RS R, iR 2RSS
Fig, RITEREMRR, KA O E.

5. IRRE

BARA A SR N R TR I0A5 3] AR R 4E B, BRI RiE B —E R, 85—,
AT 3L ANME (AR HFET) 2000~2017 4EFIEHEER 78 5 B = 4% BE 6 S Gr i K i sgm . {HGF 4%
Hi DX G b = $ BT M A PRI K R, AR SO AR AT . SR, AR T MR &S
T DX Bl = 45 56 22 B 3 R 2 e, DA WA A 79 5 2 ) P EL B ATL R TP — 2P 7. 25—, WF T s
FERE T 22 G K 1 5 R B AT R S — D MR R e AT R SRR A . 7RSS I SSUERF S R e, K Dl
BE AR SCRR TR, 84 58 B B FRAH S Hdls , 383 AR SR R BIF 78 T 1okt s B =8 B e 22 G M K 1 Y
TENMUVERE— AT . S =, E T RN R LA AN S B8, A s b= 5 B8 15 0 DR 4 K 1) IR SR
KRMATRIC.
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