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Influence of Productivity Growth and Industrial
Structure Changes on Housing Prices
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Tsinghua University, Beijing 100084, China)

Abstract: The labor market and housing market equilibrium
models were established, and the empirical studies were made
of the effect of productivity growth and industrial structure on
the housing prices on the basis of the annually data for the 35
major cities in China from 2002 to 2012. Analysis results show
that the productivity growth raises the housing prices, and the
effect of the third industry is stronger than the second
industry; the changes of industrial structure also raise the
housing prices. Housing price rising is the inevitable result of
the productivity growth and industrial structure changes, and
the interventions, such as the accountability system for stable
housing prices by the central government, are not in line with
law of market. Government should focus on leading the
industry and labor to the medium-and-small-sized towns, and
promote the balanced development of large cities and medium-
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and-small-sized towns, for construction the long-term

mechanism of the housing market.
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Tab.3 Estimation results of productivity growth of each

industry to housing price
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Tab. 4 Estimation results of industrial structure
changes to housing price
%is) D @ €)) (C))
0. 775" 0. 776> 0. 769 *** 0. 422**
T (2L8TD  (22.346)  (22.076)  (7.97D)
0. 045 0.042 0. 056 0.016
PR s (L34 (604  (0.20D)
—0. 049 —0. 288 0.952*
Assdp
(—0.513) (—1.026) (1.932)
—1.393
At * (—0.327)
Agipr 0.025 —0.253  —2.212%
(0. 248) (—0.853) (—2.056)
Algdp, *d 2. 985 ***
(2.803)
L 0.071* 0.071* 0.074% 0. 040
(2. 390) (2. 280) (2.327) (0.594)
Longe 0. 159 *** 0. 159 ** 0. 159* 0.413**
(3. 71D (3.606) (3.505) (4.082)
BHTE Y Y Y Y
0. 186 0.185 0. 361 0. 283
WERH (0,453 (0. 450> (0. 990) (0. 680)
WIE 350 350 350 350
Sargan 256, 12* 255. 62** 258.19** 253,03 **
AR —2.18* —2.18* —2.20* —2.59*
WR.d NS ABT R, L ER FEBX AR =1,k

4 VR AL K T d=0.

M 1 R AR B, B & X SIR T A AR E
B BERAAREE R 2N KR ER
AR X IR . 45 =7k GDP &5 L 5 M 7E e s
R B IER X R, Mg = GDP 5 k5 B # N
FAERMRR. FEARIL A FE RS A1 7E Ik Hb X 3R
TR NHE RIS, 288 — =k GDP /5 b 5 B M 7R e 5
B BT SRR, 5 ==k GDP 5 5 B4
R RR.

R TR — B AR AT IR, KA R R AR
Hi X B3R T 5 AR G A rp PO RS L PR b XA 3 T 4
HPIAEREA, 75 4 B (3) BIER EFIA Aggpe FI
A 5 H B R d ISR, TR0 307 T AR AR
BUHAT T % 4 PEE DO WIS R BN, E
AL A TR AT L X BT R B 55
Al GDP /5 WA E BZEWIEA R R, S5 HE =7
GDP 5L B/s B3 M AR R TEARIL AR
AT b X T B 558 =7 GDP /5 I
BENEMXEKR. X5EESIrh g FHE—3L

LR E R, 7 AR ST B A R A
1 X2 M, SRR 22 R A R B AT BB R A X sk
Bt 205 K SR B BEAS IR B 7=l 4544 A A X
R &5k &k et 2R AR B i X 3R T

EEITR T i RBHANE R e 3 o s o 3l A 2R
=R RS, 7 L G T R AR X IR
W E BN AR e LR3I s AR Jb 2
P R AV b X 38T o, TE7E $EAT A 5t Tk 3
BT B R R, B ARBTIR AN T 30 ) % SR AL S
X Sl X B ST AR T R Rk M X 7 e
%, PRI SO T 38—l G PR R SR AR T
s LK EZ S

SRR 25 DX BT B 7 e 25 4 R 7 LA )
FERBEATE SRR, A BR_E PR F
AL T R B AR G RIER A = R R R, B A
7l X Ik B AR 34 AT A B X7k 45 4 A AL Fn ot
%, SRR T B i _E K.

3 Hig

S ST 3h T A B T S A A A, R
G T ARAR R A L S A AR A X B T 50 55 3l
FITH GRS B, 38 T A 7= R R g A =l
GEHZEALXHME B M M B I i L. B T 3R 35
ANK IR 2002—2012 4249 T AR ¥ , 2] 1 55 3h
TG SR R BT AR e F N R, A A 3 &
AR B A AR GE ) S BET7 ik & X B~ i AT T 5%
UEZMAT. R - K2 Bl 2 DX g 0 X dgl e Rk EAT T
TEVEIIHT SR T AR A7 ML 8540 2R AR B4
A, FELERT

(1) =R m R 5 IR T &85 4 P R K
AR R, RBOR TR B A LBk o, 28—l A
PR R X B A B, R g =
PRI BRI, 5 =l A 7 AR R B A B
AR PN

(2) B E & XBOR T BTk 89 2 R By BEA [, 7
FEARFIE X W7 AT, 7= L S5 AL Tt
GR R B B3R X — 3007, ARTE A7l 454
PACFIF AR P2 T 2 P54 A LBk

H LTI, A8 B AR b Bl AR 7 R AR Al
LA LRGSR, TER BRI Ra E R R R 7™
WEMRACT RN TE R T, B EE R BN Y5
ZAHE R, “Ra % P M TAE STAE 7 PR 2 1 v 2
ARG T S MR B9, BUR L 249800 R B E 55 T 4
AYSEIA T 2014 4F LIS, 2R WA T KIE %
Wi, A 55 TS T 4R T B — 40 L IR 28 , BUR R 24508, P
PUAB AR ST AR IR EBOR, B R R T
G B BARE RN BRI R EALH].



806 H B K% %A RBER

ERRE

— 77 T » BUR L ANER X 3R J — K. 5@ 7™k
AL BOR AR Tl AR 1 i 2= AR 320
Wy Al B 4 07 2K, T A 7l A 55 3)
Tyl /N R Bl (R A AR S 1 F LR,
TR /NSRBI 2 XS R B B A N 3L IR 55 7
R FE AR R IR AT Hp O B9 £ B T 77 B4 [ ek 2
i RN S IR Y4 A .

75— T » AT 75 BEAE R AP T 457 A 58 3 DA S
FEAEFHA AN TZBRNERECR. %8
P M7 4 Rl o JEE PR SR A B e R DA A0 B
SRR R R SRR EAE S R R
70 i A 20 o B LM R 5K 5 LA P ™ T S R R R
FE D 6 R R AR AL P E 25 HO R I P A =
(6] 43+ » LA 5228 i (R0 6 B 5 LA i ™= A o S B AR
N T RE MR O, B A5 H 585
RYFERUA, 5| 2N EFHBESERNE
TR A BB , (R TiT S B KRR E.

SE 0 :

[1] Baumol W ]. Productivity growth, convergence, and welfare:
what the long-run data show[]J]. The American Economic
Review, 1986, 76(5): 1072.

Glaeser E L, Scheinkman J, Shleifer A. Economic growth in a
cross-section of cities[J]. Journal of Monetary Economics,
1995, 36(1). 117.

M, RAIR. MK . VSRS EB]. JE
ZHBARZFH, 2005, 9(1): 19.

PU Yanping, WU Yonggiu.
structure and labor transfer[J]. The Journal of Quantitative &
Technical Economics, 2005, 9(1). 19.

ERE, MR BEEWAS TS5 TERER
EFHE T EREEEN ], hE 25, 2011
(6): 47.

ZANG Xuheng, ZHAO Mingliang. Vertical specialization and

L2]

[3]

Economic growth, industry

L4]

(5]

L6]

£7]

L8]

L9]

(10]

(1]

(12]

[13]

[14]

[15]

the employment structure: the analysis based on China’ s
industrial panel data[J]. China Industrial Economics, 2011
(6): 47.

Helpman E. General purpose technologies and economic growth
[M]. Cambridge: MIT Press, 1998.

Stidekum J. Regional costs-of-living with congestion and
amenity differences: an economic geography perspective[J].
The Annals of Regional Science, 2009, 43(1); 49.
FEARZE, . F-SEATEXRIT]. BHFEE, 2009(2):
41.

REN Murong, LIU Bo. The relationship between housing price
and urbanization[J]. South China Journal of Economics, 2009
(2. 41.

Rk, B, ARk AE. KB MRS . F AR 5 A%
L] &5aF%, 2012(1): 66.

GAO Bo, CHEN Jian, ZOU Linhua. Housing price’ regional
difference, labor mobility and industrial upgrading [J .
Economic Research Journal, 2012(1); 66.

W B, MEEFNHERE. EAT SRS ®I]. A
ZY3CIC, 2013(2): 50.

CHEN Chen, FU Yong. Determinants of high house price in
China; fundamentals and the decomposition of bubbles[J].
World Economic Papers, 2013(2): 50.

XS MM T H@mBEE= W RREI]. &%FR
75, 2013(8); 44.

LIU Zhiwei. Housing price, labor mobility and industrial
upgrading [J]. Economic Problems, 2013(8) . 44.

Roback J. Wages, rents, and amenities: differences among
workers and regions[J]. Economic Inquiry, 1988, 26(1): 23.
Zabel J E. Migration, housing market, and labor market
responses to employment shocks [ J]. Journal of Urban
Economics, 2012, 72(2). 267.

Moretti E. Real wage inequality [J]. American Economic
Journal: Applied Economics, 2013, 5(1). 65.

Moretti E. Local labor markets [ J]. Handbook of Labor
Economics, 2011(4); 1237.

XIEE, . T E BN A M S AT 5 LR
] AoBEEET), 2012(6) . 112.

LIU Hongyu, YANG Fan. Estimation of price elasticity of
housing supply in China’ s major cities and comparative
research[J]]. Social Science Journal, 2012(6); 112.





