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Abstract

Based on housing prices as the research object, this paper will divide factors of house prices
starting from the two fold properties of consumer goods and investment goods into the demand
factor, supply factor and macroeconomic variables. In order to investigate the market factors that
influence the price of the house, the cross-sectional data of 35 large and medium cities are used to
quantitatively analyze the factors that influence house prices. In the process of quantitative analy-
sis, the regression model between variables is established by using EVIEW software, and the re-
gression model is revised by stepwise regression. Finally, the regression equation that affects the
price of the house established.
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1 EEERREX

1998 AL St (3 5 1) BE O G, FRIEHS b 1 X 5 (S A e, A D5 v AL R R BE AR 3 1B D
o fEIXZJE— BTN, BB E. SR, 2004 FETFAGE,  FRE BT 0 e R
RIS, B AN bk, S P, A 2005 SEF] 2009 4, 4 0P 2 EkiE 2 5N 4.8%, 9.7%, 7.6%.,
5.5%, LA 2010 4 11 H 9%, A 70 AN KA b 2 Mg E b Bk 7.7%, 5 o b 8 65 T AR 5 40
IR K 7.4%F0 12.8%, 5P T R A% HE N 42,697 1270, WK 63.5%. WIEF G, I P 4E S
HIL “IB R B, Sk EPUTH )\ 77 P43 B AR AT A 3k A 0 350 (0 KA i L, BT DA B T 4%
FiE Zis b, e E SR R R L. b AR R <R E A R BRI B . AR Ak B i
FE R, FEFFRTE . BUNFIIALS #X =# KRG, LR 5w Ao, iR .0 %2 A i
B, HNORE, B S BHEERRE ANRET KT, XAELSRE. BEXREEREFRE.
AL, A B A 5 A A G R 2R, DU BURF il BOK 3547 D5 = PR3 3R 44 3

2. HERGRIR

FE A 5 M= 1T S A AR AT I LU, RIS T AR B b i . N AN L SCHRR G, X Dt
PR ) SRR 9T 32 B FRE T RIS s 1 A A% P R SR DR 2 AL 5 DR 20T s b = A7 A% 5 10 (14 SISHIE 43 A
J7 T -

XTT B 8m R 2 B R SR DT T, SR S A, P A IR Sh S K A R e —
RATKFHR S, MmN KK . Gabriel, Mattey Al Wascher (1999) [11iE & 5318, kiR
FE IR A JE P 5 KPR AN IR T AT e AR AR BN AR I A . BE LSS R W ER i N i i L1
SERMAAE e WA E B M R B R ik, S5l iR SO N O IE B AR S), 1XF
AT B Folk R 2 702 — 3 . Geoffrcy Meen (2002) [ 11383 9% [F | 38 [El 45 8 4 #& 1 B 18] 2 51 0 BT &30
Tl 2 I NS A AMEON, 05 O BB ER AR O, JCH R AE 36 BN T s e R R i 3 |
KHAWON B B s o T s AN sz e R 25 L2577 T, 42 Wheaton (1999) [1]4 JRIERL T & 44 1) “ A7 5-
TR B, AR AU B R S5 0 D M e L T 3 S AR A R st B T g, did A
ks W E DA AT A7 B A B AT e 25 28 1 2 1) o

Bribz 4, A5 s = I ik 3 5 2 A B R Z AT T e . X — R R 2 R B iz
GrEr 3 o A AE S, R T SV U ECTE A TR %, TAR s M PR AN A e B 1) S IR 2 R T 32 B A AR R
(s, 5049 b5 0 A0 s = (S R N — NI HRIRAS “ IR BTN A, B, Poterba (1984) [1]
G A7 G M7 3% PR AR T (asset-market model of the housing market), iff 77 55 /& B8 AN (user cost)X 55 7= 1 3%
IR RIS HC R (K20 . Mankiw A Weil (1989) [1THIZEAMI 71, BF 70N 1 5 AR 550t b b S 19T
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20 ER BN E T . 14N, Glaeser A1 Gyourko (2007) [2]% 37 FEIE T Sh AR, B 78 75 SR it ol
FEE ST RCAR () R0

FE] DAY (1) o 1 7 T 3 BRGS0 e, AT 2 2 0 B L s 7 A A S 0 7 T8 (1 (36 45 0 75 3R Al e SEEAIE 70 T o

Xt F B S R R0 75 R TR, [ PN 3 T8 i b= A0 b e DR 380 T4 WU, 53 Ak 55 b
Wi Z sk, FrATi g R 2 v B M I BN &R . PheEAFEE02001) [31HHT T “Hih 55
WHIRR” AL, ATV 5 50 G, (HIFEERME R R, WMy Bk, Bt~ —ebEz
KB B B TR A SR RE IR R R B M Lk o R i T 7 SR HE S T A B B (2004)
(4B FEIR T AL st = ks B SR &R, WlE 1 R R RS AR b . &k 5 IR A WL 55 P b= . M7 U282
BT R, BESRESNF BN, ERAABIYTOR T RIPER R, DLkHES AN .

T I R R LA T, KRB =R A SRR NS B, Biltn, #2#5(2002) [51%
JEI 55 0 B R B AT T 40T, B b B e v R 1 s O s i R R . AL SR 4E(2004) (6]
AR, P BRI bR e KR RS, FRARMAN A REAI I AN . B8 AR S A HE S
i, JRIEMR. FEIDJ1(2005) [7]H LA “ BORIEBIFR” MR TR AE M IICR, YO TS 1978 4k
g —Fra RmiaE R F, S S5 B B 7B R S MR E I E R, AN T TR 2 AR5
R B G B R . PN 2 B AN B s SR A R [RI4E, Ak, 5% B R2(2005) [8]HHIA AL
AR i, I HAE S KR T X AN B Ty, g IR R R T AT R AR AR . 2B
=RPRAHEREN Y . e AR (2001) [O]AHAR RIS A FE R, AT R S I BR A, s O = L AR A,
B S EEIEARDC . XIEL(2006) [10]53 MM T RAER A B4 7 3 Z [BIA G R, #5550
3 5l 2 b T 37 R0 b= T 3 1 AR 45 R0 TR SRR VUE (1. SRR ZE Guth U b5 1 vk s A BREE HAN P sE A
i A A () ik R 2 B T AL U IR AN B 2 R SR A3 n 5 & .

Y IRTE [ N AN HE R 2% 25 0 70 4 mlont B b = A A e s B 2 e . S458(2005) [11130 9, R BT A
BHEIRKBIFE . WA BERE, FIZ B3 s = K s FLUE, AW s ik W&
KR RERE, BT IULEN AT P53l R FH A48 AT 3, R B b5 ™= 2/ K, A s i T~ B .
[FFE, F5KEE 5K4:IE(2006) [12 1385 (A1 BT A7 Sk 1 R 22 1 AR ARG, J3 4 R 22 AR Blon b = k45 i 7 o
RT3 A T i sem, 13RI RS A R A R BR . RANEEBUS R, A,
TPESE(2007) [13]5FFE 5 H ™= # FAERATAS DR Z IR I R AR G R IEATIE 7L, S5 R BRI R,
FLER TS OEN E TR R . R TR (E0F, TR VEERMAOOE. %K (Q2008) [1EREEIFL
REE LR FR X R, N ARTTHETS, EERbERmA G SN &K=,
PARTHRILEREK, @RPKER, B35 T a2, NRMAME, 2050
FEAS, sl E N i B, BN 2 RE SN T, 3805 0 &ik.

DA F S5 [ N A 56T AN s e R 25 2 BT R 7, L A 2 i s R R A e kR AR SR T, I
SR AT T KRR AR SR SIE T 28R, WA KT M. BARCL BT
NG ER 2, (HEIRBELE & 5 FEIX S R 206 5 5 . BT AAS SCHE LA Bk e it b 25 & 1
2 B AN B RS DR 22 A HH SR AT, (AR ST IgE B AR B R SOk R i S s AT R AN

3. EEMENEZNSSIES T
3.1. TEIENSHEEEE
RS2 N IR 2 R LA TR R . FRIIEMEW AT R . KT 2015 F 35 KA
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T AR it 2 5 A B R R HEAT € B, AR SCHEE R T 2 M g v R I
ARG E AR (R 1),
HREAL N AT A AR A R, BT
price=c+ B X1+ B, X2+ B X3+ B,Y1+BY2+ B Y3+ B,Z + i,

3.2. RERMEITT SR

i EVIEW 3PFHE, 4550 0% 2.

MBI BG5S T DUE R T X3 A Z X AR REAR ST S% MK E R 4h, HAbfMRZ EIA
3, MREARTT P R4 R-squared = 0.691232, A WLALAILEMER . RN, AR F Sl 2450 W0,
XU B AR B [H) T REAFAE 2 B AR LR 1 .

% E AL LR PR il Ve — M mT AR A B AN Gt 7 vk IX W T TN T o 2500 A0 2R 75 T AT DAJE I 38 ke AR
TR R, (HRMHRGE T EBIRA IR BT AR SCRIGE A B VA ) 77 2kt AR AT A2 IE

TN T S 3 I U 5 A O R HOR AR H A DG B R (Y AR R AR (R 3)

MR PHHE T LR H, X2 X3 ZAFHOCHERR, HAHK R EHIT 0.8, AT LU N B R FfFEL B
LR Ve, B FORR D B A R AT B IE .

TEIZGEES, T X2 X3 ZEAAIE BRI ARG, AR S fE X3 R W2, MU Bk
X2 g, MH X1, Y1 F Y3 fEZBAR S, RWH T SHEMF R EHARE, PEX =ANEES
Bro ¥RIT Z Y2 NSRS, T GiiH-BAE 5% EKF B R, BRKERAERE F it EhE
=, FABCRHE, HIAREMER 0.581819, fRE T H5MBEaNN 58%. TEixBAEAE FA X3 R
g, BARUAIEMERSE 0.7, BAMKREHERE, BY2H TSHIEANEESE, LH Y2 H
WA H, BERSORAER B, HISEA 0.674670, MELEHE Y2 MR, R %A TR
Z, RWAK, BEEASERNZE 4.

32.1. RAEERE

NP AR AT 7 7 2R, ST B A P -0 0T 2, fRTIC(BP test), SRS AT
TR T AR . IX NI S B A A R, AR R MR IS A T AR R P T U A Xk
I, R RERER 5. %K 6).

H BP M IR A, 1E 5%MKF L, FRiFEM KRR, Frolaemagemf, Bt
AT %o FERERITE MRS R 36 45 SR P R SRTETE 5% B B2, a4 5, BRIEER %,

322. RAEERIE

SR EBIENEIRE, BN —Fefbit &, EIWLSEit&, BAMbL T ik 2P0 kU,
HAEANTR 25 7 HRUECER N 1 by o JLREAER i 22 J7 22 R A W B T T /N AU . AN TR 2 OLS
) o A AN LU 006, A R (RO RCK, TR A P R AR PR AR 40 TR R 2 T 22 AR TR, SRR B 1) o
BUbpe /I Z el v A AT AT ] — 2L E AAEOIN LA S8 3L, T OLS T A X i A U0 0 40 It 7 FH S5 AU 1) e ke
. IERZHIEN T, FAE GLS MU AFEA G, Ha)ifid, RAERE] WLS A& i) o
¥ih, . 76 GLS Asfers, BOEMLEREC A, HERHBERR A THX AR PR A, B A, BUR A, 48
B =AM, RO FTAT I GLS(FGLS)f v o AR S H R I W AT I GLS Al v &0 B8 5y 72 dEAT AL 2
FEXT A FE G A BT AT MR 57 07 2050, RIS T (R 7).

HEPERITUEH, 7 5%0KF L, FEitEMk Rk nE, prilka s b igdh 4R
B, RPN R 2, A e 5 CAWMR T R 2%
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Table 1. The main variables selected in this article

=1L AERNEETE

Bl ZFR 5 LX)
AR B Bt price VRPN
5 M7= FE Al - b i AR X1 VIRIE S

e AR B 5 3 T A A% % 56 A X2 {275

I 5 7= 45 R 5 AT X3 it

NS X A 7= g g X Y1 JG
R A RN DT Y2 PN
UNEE: ik e Y3 NPETTA R
FMEG G = Hb DX A P A TiTREIX z JiTG

Table 2. Model regression results

2. RAEFLER

Variable Coefficient Std. Error t-Statistic Prob.
C 6197.962 3545.545 1.748098 0.0927
X1 1.149182 3.630974 0.316494 0.7543
X2 —1.489225 2.779488 —0.535791 0.5968
X3 —0.000131 4.64E-05 —2.833397 0.0090
Y1 0.009649 0.037237 0.259116 0.7977
Y2 —1.220073 1.948017 —0.626315 0.5368
Y3 0.561689 1.203955 0.466536 0.6449
V4 0.000130 2.59E-05 5.010418 0.0000

R-squared 0.691232 Adjusted R-squared 0.604777

F-statistic 7.995280 Prob (F-statistic) 0.000041

Table 3. Correlation coefficient between variables

3. LEEBEXRK

X1 X2 X3 Y1 Y2 Y3 z
X1 1.000000 0.604986 0.604875 —0.164113 0.510902 0.001495 0.304641
X2 0.604986 1.000000 0.787605 0.257468 0.471760 0.358570 0.720947
X3 0.604875 0.787605 1.000000 0.204726 0.525780 0.114188 0.743567
Y1 —0.164113 0.257468 0.204726 1.000000 —0.199656 0.277012 0.560565
Y2 0.510902 0.471760 0.525780 —0.199656 1.000000 0.318568 0.377071
Y3 —0.001495 0.358570 0.114188 0.277012 —0.318568 1.000000 0.132869
z 0.304641 0.720947 0.743567 0.560565 0.377071 0.132869 1.000000

Table 4. Regression results

4. EAER
Variable Coefficient Std. Error t-Statistic Prob.
C 7154.267 1038.229 6.890835 0.0000
V4 0.000112 1.42E-05 7.900839 0.0000
X3 —0.000135 3.17E-05 —4.258890 0.0002
R-squared 0.674670 F-statistic 33.18085
Adjusted R-squared 0.654337 Prob(F-statistic) 0.000000
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Table 5. The result of BP-test
%= 5.BP RAERKER

Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 5.472384 Prob. F(2,32) 0.0090
Obs*R-squared 8.919990 Prob. Chi-Square(2) 0.0116
Scaled explained SS 19.92077 Prob. Chi-Square(2) 0.0000

Table 6. The result of White test
F=o6. MFERTERKRER

Heteroskedasticity Test: White

F-statistic 8.005883 Prob. F(5,29) 0.0001
Obs*R-squared 20.29612 Prob. Chi-Square(5) 0.0011
Scaled explained SS 45.32678 Prob. Chi-Square(5) 0.0000

Table 7. The White test results after heteroscedasticity
F#7. RAEELERER white IR

Heteroskedasticity Test: White

F-statistic 0.482520 Prob. F(6,28) 0.8156
Obs*R-squared 3.279777 Prob. Chi-Square(6) 0.7730
Scaled explained SS 2.911082 Prob. Chi-Square(6) 0.8199

Table 8. Modified model regression results

8. fEIERREEFLER

Variable Coefficient Std.Error t-Statistic Prob.

C 6213.884 639.3657 9.718826 0.0000

V4 0.000178 8.30E-06 21.42347 0.0000

X3 —0.000198 1.09E-05 —18.22098 0.0000
R-squared 0.935038 F-statistic 230.2991
Adjusted R-squared 0.930978 Prob(F-statistic) 0.000000

BB RS TG IS R HEAT [, [mA%S Hn R 8.
g 7 AR
prfce =6213.884+0.000178Z —0.000198 X3
(639.3657)(8.30E-06) (1.09E-05)
n=35 R* =0.935038

AR LU B SASERIHX GDP 2 IEA S, 5 & P-4 v MR S 25 AR
GDP R8I 1 7370, HFI KB 1T 1.98 JC. 4 58 ¥ PR AU RN 1 7378, - F KL
s B2 178 T6o AT, SURNBEINES, AMIGSEEB R A LT, WL TR BT, BiEh B
Tt SATE 5 PR IR B T B
4. &g

MR O3], B 5AFMHIX GDP 2 IEAS, 5 e 5 8% A 2 FAHK. 1w B4
B G B AR AL BUA S R g T RARBE. Br B, WO B AT 12808, IR A v I KR
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