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Abstract According to the formation mechanism of housing price, the paper presented Chinese housing

multi-aspect factors theoretical model and designed the empirical model. The empirical results show that

the main long-factors of housing price are income, housing demand, housing supply, bank loan, land supply,

land development and land price. The main short-term factors are housing demand, land supply and land

development. Chinese housing market is non-balanced, different regional housing price has different factors

under some common factors, the influencing degree and the long-run correction rate to market disparity

of regional market are also different.
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℄�,Pk'J<>RE�, iÆ0<>K(���
��/�VY���VY�p/�VY℄���
�s.>�H�T. � (7) $B&-	2Rje�f$;�
℄�k'J<>P�, n�W�'JE�<>i	2�
℄�RE�7e4�M�W0�R0e.

3 r�d�1oK�r�7~
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f+m)�sP�.FM (7) �f+R�
℄�k'J<>P�R0g	2v7_
ln(P h

i ) =γ0 +

n
∑

i=0

γ1iln(Yt−i) +

n
∑

i=0

γ2iln(HSt−i) +
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∑

i=0
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∑

i=0
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i=0
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n
∑

i=0

γ3iln(LSt−i)−
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∑
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∑
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∆ ln(P h

i
) =λ0 +

n
∑

i=1

λ1i∆ln(Yt−i) +

n
∑

i=0

λ2i∆ln(HSt−i) +

n
∑

i=0

λ3i∆ln(LSt−i)+

n
∑

i=0

λ4i∆ln(WSt−i) +

n
∑

i=0

λ5i∆ln(LPt−i) +

n
∑

i=0

λ6i∆ln(HDt−i)+

n
∑

i=0

λ7i∆ln(Bt−i) + λ8 ln(ri) + λ9ecmt−1 + vt (10)J (8)–(10) ��5�
℄�k'J<>P�R
FP�. (8) �tB1�
℄�O�a�
℄�Rk'J<>{_R0g	2�t, JM�Æ�/	u�yi0~, =/0�X, �Æt0	��K�R*9; �
(9) �, �$m)�s� ecmt $dfR, a�
℄�Ok'J<>{_D^�q�t, �� ecmt ~RF��6℄h�
℄�$�D^^R, �$ ecmt > 0, a�W�
℄��M	2�
℄�, xY+&-D^^R,�$ ecmt < 0, a�W�
℄�WM$;	2℄�, �W�
℄�
W�. (10) ��M1�
℄�Rfg�
�xu�Mk'J<>Rfg�<, no>,P�
℄�b#	2℄�Mm)�s�R�6� ecmt−1 RE�, (10)��k'J<>RB!t0���
℄�RfgK�t0, λ9 ��Mfg�
℄�b#0g	2℄��Rm)�st0, �$ λ9 < 0 o{�, �; ecmt > 0 C ecmt < 0, afg�
℄�g�l λ9 R�e�sfg�
℄�i0g	2�
℄�Rb#, λ9 _�o{�1y3�9M0g�
℄�Ok'J<>{_D^�q�t, λ9 RF���fg�
℄�B!P0g	2�
℄�R�eO�e.

3.2 jA!�L92(℄
ua�/p�6}!uR0��WM Wind 0��, 0�t__ 2002 Y[3Pe� 2007 Y[:Pe, ��� 24 Æ�_�2. �8P0�R�
l�, !` 2002 Y[3Pe_Fg, |�SB�<>R S�0 (
T 1). �iM
2002 Y[3Pe, 2007 Y[:Pe�
℄�
h1 69.19%, (�b[1 61.84%, d	�
℄�
h�e:�M(�b[�e. 2007Y[:Pe�
��$FgR 2.49�,VY��$FgR 3.49�, VY�p$FgR 3.17 �, VY℄�$FgR 2.91 �, �
�s$FgR 13.45 �, >�H�$FgR 7.26 �. �
�s.>�H��VY���VY�pb�	2& 200%6
, I��s.>�H�, b�|�2& 1200%. 600%.P� (8) RB!q;
� 1, ^5�'J, (�Ki�6�O�
℄�6s���t, >�H�O�
℄����. 0g(�K�t0 γ10�γ11 . γ12 	{�, |�_ 0.39�0.73 . 0.29, i�63ÆPeR(�i�
℄�RE�"F. >�H�0gK�t0 γ74 _ –0.1183, �HK�t0{�, o�6�_ –4, �M>�H�i�
℄�RE�FY�63Y, �HRb[gO&xY+k2R�p, "�gb[xY+&-RK���.



52 u R � 8 % < P � b \ 30�

y 1 "�M:�=���v0[J�t& 1 kB"�M:3)^�v-fYFb�G�TD�0 1hL� u1 T � �0 1hL� u1 T �
ln(Y ) γ10 0.3922∗∗∗ 6.09 ln(LS(−1)) γ31 0.1049∗∗∗ 4.55

ln(Y (−1)) γ11 0.7336∗∗∗ 15.48 ln(WS(−1)) γ41 –0.0528∗∗ –2.53

ln(Y (−2)) γ12 0.2971∗∗∗ 5.94 ln(LP ) γ50 0.1079∗∗ 2.31

ln(HS) γ20 –0.3523∗∗∗ –5.55 ln(HD) γ60 0.0964∗∗∗ 12.14

ln(HS(−1)) γ21 –0.2481∗∗∗ –5.78 ln(HD(−1)) γ61 0.0772∗∗∗ 18.37

ln(LS) γ30 0.0663∗∗ 2.47 ln(CAP (−4)) γ74 –0.1183∗∗∗ –5.47_rS R2 89.78% D-W � 2.1524��*** ��_ 1% |��5ey|�, ** ��_ 5% |��5ey|�.�
&-'J, Mg�s.l3g�sR0gK� γ60 . γ61 |�_ 0.096. 0.077,xY+&-R�s1�K9 �, Z�R�s$�
℄�
hR
0<>. �$oÆZ�R�sd$���s_Æ, a�
℄�
h$0$R; �$6S�.SH�s_Æ, a�
℄�D^M{R�s�
R^R. ��O�
℄�6����t, �
���JI0g��K�t0 γ20 . γ21 |�_ –0.35 . –0.24.VY&-'J, VY℄�0gK�t0_ γ50 _ 0.1079,VY℄�E
� 10%, a�
℄�
� 1.079%,<AVY℄�R
�, 1$�
℄�
hR
0V<{3. VY��K�t0 γ30 . γ31 |�_ 0.0663 .
0.105, o^ 5%{��4dx{�, VY��O�
℄�6s���t; nY5�pVYRK�t0 γ41 _
–0.0528, VY�pO�
℄����, oO Tse [25] +�q;3�.O&
l|o 2002Y� 2007 YVY��JI.Y5�pVYJI, ��JI	FMY5�pJI, 6
2002 Y_Fg, 2002 Y� 2006 YYe SVY��JI|�_ 1.3 8dvH�2.9 8dvH�4.9 8dvH�6.7 8dvH�7.7 8dvH, o� 2007 Y SVYz�JIEP 9.1 8dvH. <A, VY��~�)
, N�1VY��O�
℄�s��.��6
5�'J��
&-'J.VY'J|o�
, (��>�H�, �
�s��
��, VY℄��VY���VY�pT$0g	2�
℄�RÆ0E�<>. n� (9) $�W�
℄�b#0g	2�
℄�R�e, L~^fgP�Rm)�st0 λ9(
� 2), m)�st0 λ9 _�, 1y3�9M1w"�
℄�0g	2v7$5+R, it0_ 16.66%, MM0g�
℄�b#i	2℄��, 
�sR�e_
16.66%, 9MMh"�
℄�b#	2℄��, &-�Æ�K3aR�
^p�V.& 2 kB"�M:3)^�v|,X�b�G�TD�0 ghL� u1 T � �0 ghL� u1 T �

C λ0 0.0250∗∗∗ 7.1046 ∆ ln(HD) λ60 0.0310∗∗∗ 5.6163

∆ ln(LS(−1)) λ31 –0.0599∗∗∗ –4.1946 ∆ ln(HD(−1)) λ61 0.0487∗∗∗ 5.4694

∆ ln(WS) λ40 –0.1310∗∗∗ –12.949 ecm(−1) λ9 –16.66%∗∗ –2.3081

R2 84.11% D-W 2.1636_rS R2 81.85% F-stat 41.576�: *** ��_ 1%|��5ey|�, ** ��_ 5%|��5ey|�.
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℄�RE�<>Æ0KVY���VY�p.�sT (
� 2). VY��fgK�.Y5�pVYK�t0 λ31 . λ40 |�_ –0.0599 . –0.131, ,xY+�pUgRE�, fgVY��.Y5�pVYJIR�
Ofg�
℄�6����t, fg�
℄�R�<1,P&-fg�s�
RE�, ifg�sK�t0_ 0.0487.JM�
&-�KM{RtSIp, h"�
℄�^�PYt16~);<RIp. ^|ow"�
℄�k'J<>|oRF>
, �0y3�|otS�
℄�k'J<>RYt);.

3.3 i�!�L92(℄
ua�/%S6}B�"b�.q�!`
'.
q_+�/�, 
l|o
q.
'R�
℄�<>RYt);, �wP�Ow"�
℄�k'J<>P�3�, B!q;
� 3 .� 4.& 3 �h, mE"�M:3)^�v-fYFb�G�TD�r �(�0 1hL� u1 T � �0 1hL� u1 T �
C γ0 –0.64 –0.87 – – – –

ln(Y ) γ10 0.58*** 7.80 ln(Y ) γ10 1.00*** 13.30

ln(Y (−1)) γ11 0.44*** 6.04 ln(HS(−1)) γ21 –0.13** –2.33

ln(HS(−4)) γ24 –0.09* –1.88 ln(HD) γ60 0.16*** 4.75

ln(WS) γ40 –0.06*** –3.14 ln(CAP (−4)) γ74 0.10* 1.88

ln(LP ) γ50 0.17*** 3.43

ln(HD) γ60 0.08** 2.34

ln(CAP (−4)) γ74 –0.11* –1.89

R2 96.11% D-W 1.76 R2 90.17% D-W 1.51_rS R2 93.63% _rS R2 87.36%�: ***, **, * }���_ 1%, 5% / 10% |��5ey|�.& 4 �h, mE"�M:3)^�v|,X�b�G�TD�r �(�0 ghL� u1 T � �0 ghL� u1 T �
C λ0 0.03*** 2.83 – – – –

∆ ln(Y ) λ10 0.01** 2.18 ∆ ln(Y ) λ10 0.33** 2.62

∆ ln(WS) λ40 –0.03** –2.86 ∆ ln(HD) λ60 0.08* 1.86

ecm(−1) λ9 –41.9%** –2.39 ecm(−1) λ9 –35.1%** –2.37

R2 32.44% D-W 2.23 R2 13.09% D-W 1.93_rS R2 17.96% _rS R2 1.51%�: ***, **, * }���_ 1%, 5% / 10% |��5ey|�.5�'J, B(�.>�H�vJ (
� 3), 
'(�K�t0 γ10 _ 1.0,
q(�K�t0 γ10 . γ11|�_ 0.58 . 0.44, o9Ml�R(�$
'xY+&-R
0�i. 
'K��Ht0 γ74 _ 0.10, {�_s, 
'#_b�|QpE3&, ��7r�F/R�u (��X��LD�uT) y�xY+&-, ^�
℄�
hRUgx, F/�uRy�, ��7<~xY+^R.+�u��}. n
q.w"�HK�t0	_�~, 9M
qxY+&-�H�u� , b[�H��g?r��� R%,, CyxY+&-ReÆpe.�
&-'J, 
'�0K�0�M
q, 
'0g�sK�t0 γ60 _ 0.16, FMw"R�sK�t0 0.096 .
qR�sK�t0 0.08. o19M�s$E�
'xY+&-℄��
R
0<>, 
'#_b�|QpE3&, xY+�~Rm,lF, K�V5_xY+	.S�nR)0S�S�Yt{3. 
'.
q�
0g��K�t0 γ21 . γ24 |�_ –0.13 . –0.09, �
��i
'�
℄�RE�g_�63g, n
q_�6:g, ib�
'n., b[�
��VK�?r��%,, i�
℄�RE�l�, �6gxx_3ÆPe, niq�R
q, ���$-0, �6g_3Y.



54 u R � 8 % < P � b \ 30�VY&-'J, 
'VY℄�O�
℄��{�, 
qY5�pVYK�t0 γ40 _ –0.06, VY℄�K�t0 γ50 _ 0.17, VY℄�R
�1$
q�
℄�
hR
0<>, oOw"3�.<A, 
'0g	2�
℄�Æ0,(���s���.�HRE�, n
q�
℄�Æ0,oÆE�<>{X,>,PVY℄��VY�pT<>RE�,i�VY℄�$
0E�<>{3. M0g�
℄�b#	2℄��, 
'.
qRm)�st0 λ9 |�_ –35.1%. –41.9%, 	^ 5%{��4dx{�, �M
'.
qR�
℄�B!P	24dR�e�3/, 
qB!P	24dR�e0�M
'. ^fg, 
'�
℄�,fg�s.(�R�
RE�, n
q,(�.VY�pJIRE� (
� 4).��
'.
q�
℄�k'J<>P�
l|o, �
℄�<>$D^M{RtS);, =�
℄�R�P<>X, �
℄�1D^{�RYt);, oP3<>i�Y�
℄�RE�7e�P, �PYt�
℄�B!Pi	24dR�e�3�.

4 �	U\^~Kd�RF>
, �f13Æ�0�85��/��
&-OVY&-T℄��/Rk'J�
℄�$;P�, 
Sm)�sP��w+�1h"�
℄�Rk'J<>, |o1Yt�
℄�k'J<>RYt);, iÆ0q;K:

1) �
℄�,5�<>��
&-<>�VY&-Tk'J<>RE�, iÆ0<>|�_(��>�H�, �
�s.��, VY℄��VY��.VY�pT, �P<>i�
℄�E�7e.E�R�6g�P.

2) w"fg�
℄�b#0g	2℄��, &-�Æ�K3aR�
^p�V. w"fg�
℄�R�<Æ0,�s�VY��.�pT℄�<>RE�.

3) h"xY+&-pe�d2, �PYt�
℄�VK�PRE�<>, 1K�Yt);RE�<>,P3<>RE�7e�P, o�Yt�
℄�B!	24dR�e�P.��
.+�q;, ^u�ixY+5�^��xY+�p	R�p�$��xnR�xS��$&7�, 	�0�0�8P5�=~��
&-�VY&-Tk'J<>R�
i�
℄�R0g.fgE�,P�u�^xY+&-5�^���p	^k3&!0�kS�.�xn;Y�x�$�10�8PYt�
k'J<>RYt);�.'Zz�
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