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e PN BRI IR T sargan P {H, F NS5 THABRKKRE FE, #9FrE
RFEARHER, 70 O Crokk” FRHIMRRAE 10% 5% 1% KPR

R 4 BT BN S AEMFIERA K A EUN SRS S, 4 BRI R AR RS
R [P 52 2 52 B P2 b 45 M RIS AL /K P IR s o Y 1 AN 2 it 23 2 A ES 1 7=l 4544
TE P M AEZS ORI R BT (R R o ALY 1 R Rl 45 SRR A 5 72l 45 4 58 B T06)
AR EIH 2R ZE NIE (B =0. 0240, p<<0.01), XitBREE &Ik, 1
S 1 NS A SRR S . RN, AR 2 78 JFAL RN T BT 5 S PRk 4 R 1
RHI, B 2 B H S5 500 B A~ J7 TR = b 25 46 58 B0 AR A ORI R0 R 8 AR
FEONIE (B =0.1102, p<0 05). Kk, FoMEHIMIETS SEUA T EAEERCEE 2 EWIE
A FEIR A 0, B9 T I SAESBCRZRIE “u” BER.

PR 3 A 4 85 J2 G561 IR AT RO E R - 58 3 RS RE R BN S
WEEAL KRS B A SRR I A R BN R NIE (B =0. 0208, p<<0.01), IXiiHHIiH
AR E, 858 T I AESHCRI IER R, [FK, B8 4 FFEEA I T B
SO TS KT A LI, AR 4 [ YA 45 SR RE S5 AT TR SRAE Ak K T [ 58 EL T
AR EH RERIRE R NIE (B =0.0904, p<<0.05). K, 3AEALKERITRE S5
i 5 A 2580 2 (Rl IE A ) s ARG N, 35 T B SAE SRR Z I RIE “u” TR R,

3. ST

PR — 0 rh T 50 28, SRR TSR N —4 (—R 5 —%). 4.
=2k, DUk, TiZk. [FIRERP Bk N ZRIATISERNA T, JEEREN SERKER L H
FIZ B AR 56 2R, SEZE UNZE 5 IR 6 oo #AY 1 AR 2 23 HIFoE T — 2ol
i S A SRR NE LR AR LR ME R R, SEIESE B IR G PR R A — 28T I 5 A SRR
[P O R HFA R

B 3 RIA 5N I BT SRR AFAEL IR R, B 4 I IR IUG ZIRIUR R
i, ULEHBEE SR BT, SR SM SR, LM Rk SER, ESWEST
B, 2IUE “u” BEKR, PENFEE EASSBESBRNFK. SFRNKIER—
LRI T i th = 22 5% R e LE 25 KOS IR T R, FUEARERS I 51 K S B A 55 3 Jit NzAT I,
HAE AN _EFHRRIARLEN b5 B = T 3z ke, s R 2%, I shAE = R e
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AT [ B 22 5 G I B B R R A AR B D Ao e ok B 1t 3o A R B UG L 4
fth, L5 R T AR S KPS IR AR, R A G REIR T AR IR . HeR)iE
SR s A iod s T e SR PR 22 B 4 AR BE SR AN BEUR RIS AV A AR, DR i AR SRR T
M. T 2R B M 8656 Ju/m?, B N T RIS S R e E] “u” AL
s e, X R 2RI B A SRR R RIEATE “u” B LT (HACTFE
R, PR A4 548 8854 Jo/im?e Mk, T 2RIk, & AR I Rb K
(FIRI, BB s i AR A, CABRRI B3 =17 AN B R e e 8 e 3 K (R AR A E
R 5 IR A SRR (3T

1) (2 3) 4 ®)
—4 —4% —% 27 =4
Inhp -0. 1597 -35. 9492 -0.0113 9. 8105% 0. 1127k
(0.1010) (40. 5334) (0. 0358) (5. 2592) (0. 0291)
Inhp2 1. 9491 -0. 5540%
(2.2151) (0. 2964)
fdi —3. 3686%+x -1. 7977 —2. 1025%%% =2, 0401k —1. 9998sksick
(1.1433) (3.3169) (0. 6893) (0.7616) (0. 3234)
pd —1. 5774 -1. 8386 0. 7053 2. 0489k 0. 1069
(0. 7146) (1. 5588) (0. 4788) (1. 0039) (0. 3063)
Inpgdp 0. 2826k 0. 8250 0. 12040k 0. 0043 -0. 0284
(0.0717) (0. 5407) (0. 0348) (0. 0862) (0. 0144)
Ingovs 0. 1728k 0. 3156k 0. 1225k 0. 08423k 0. 0735k
(0. 0373) (0. 1548) (0. 0146) (0. 0267) (0. 0134)
CXX -0. 0487 0. 1440 0. 0302 0. 0160 -0. 02023k
(0.0785) (0. 2780) (0. 0054) (0.0123) (0. 0036)
cons —3. 68415k 151. 4522 —2. T765%kx  —44, 4217«  —1. 3135%kx
(0. 6473) (176. 5520) (0. 2882) (22.2015) (0. 1593)
N 209 209 319 319 726

VE: RS TR UE R AR R, X7, CRxr ok SRRIMRERTE 109, 5%. 1%k
K BB

PR SRR 8 ) RIRFTT T =k DUZR. LRI B 5 A SRR 2k DA IR 2R PE %
R, GREIRZHE AN N SEBRREE R REE, HRERHHRMIELAER X
%, HUUZe i s S5AESRR Z BITEHBAE M. 5 HE T H I SESHREIER
KEZR, KUK TETFEN RN — W, G5BV I T 238 7= Mk FE Al 55
X b R B ARA E a,  Hb P=AT ML K R () DT B SR OB . 2 B I I A e AT
ZINEERS, SBFKE D) T, SBF R B IE R SONAR TR RIS A A RN . R, X T
GV RIIBM =2 IR, & U IRF M AP G . RAE 5 B P AT X &5 K1
FURAE B B TR ESRCR.

R 6 I AER BRI (PSS

€0 (2) (3) (4) (5)

=k DUk ILEZ Fizk Fizk
Inhp -0. 2397 0. 0007 2.9011 0. 2137k 5. 9453
(12. 4952) (0. 0270) (3.0331) (0. 0518) (3. 6865)
Inhp2 0.0214 -0.1783 -0. 3626
(0. 7552) (0. 1875) (0. 2310)
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fdi -1. 9521 -0. 4111 -0. 5963 ~1.4881%%%x  —1. 6397k
(1.7851) (0. 4077) (0. 4400) (0. 5092) (0. 7277)

pd 0. 0878 -0. 6789k —0. 8539k —0. 8039 -0. 5057
(0. 6901) (0. 2285) (0. 3176) (0. 3284) (0. 4041)
Inpgdp -0. 0279 0.084Ts%k  0.0750%%k  —0. 0771k —0. 0664%k
(0. 0323) (0. 0195) (0.0192) (0. 0251) (0. 0260)

Ingovs 0. 0758 0. 0908k 0. 07513k 0.0193 0.0111
(0. 0925) (0.0119) (0.0167) (0. 0199) (0. 0258)
CXX -0.0198 0.0312%%k  0.0303%%k  0.0646%%k 0. 0764%kk
(0.0134) (0. 0056) (0. 0057) (0.0119) (0.0148)

cons 0. 0959 ~1.8962%k%  -13.3335  —0.9830%kx  -23.6098
(49. 8898) (0. 1702) (12.0177) (0. 2165) (14. 4369)

N 726 869 869 693 693

e A5 S B R AR AE LR, “x7, “xRr] Crwx” SRRIRERAE 10%. 5%. 1%%0 3
KV ERE

FR 5 [ 45 Bt X o0 3k 7 A (AR 1, O T 7 (EIEFE, KRR /N T G N 100
JILARD, KIRT CRAEN 1D 500 5 LA 1 1000 /5 AR, SRR CE N ID4E 1000 /5 BL D
=K, BAREIEZE R R 7 Fron. B8 1 RHF/NETT S BN S SRR 230 H B2 1E“u”
BIRAR, THE AN FEAN I R B T4 S A ), PR B P s e, B 2 REITE
WEFEIAN KI5 AE SRR TC R AR SR, B8 3 4 R IR KT 5 ih 528
SUERNZ M E2H EEE “u” BRRAR, THER RN BN IE R I T 53 5
M, AEEE /N I S S OB A

T T AN AESBCRIGR R3S

(1) (2) (3)
N T KI T R Ik T
Inhp 3. 1197k 0. 8835 3. 7406k
(1. 2860) (1.2797) (1. 8856)
Inhp2 -0. 1725% -0. 0497 -0. 222230k
(0. 0746) (0. 0763) (0. 1124)
fdi -1. 2575 —1. 92573k —2. 4199k
(0. 8245) (0. 3042) (0. 4841)
pd —1. 4810tk —0. 7828%kx 1. 1918%x
(0. 3467) (0. 2360) (0. 5373)
Inpgdp —0. 1455%kx 0. 0358skek 0. 0548k
(0. 0497) (0. 0130) (0. 0219)
Ingovs 0. 0359 0. 0720k 0. 0588k
(0. 0235) (0. 0096) (0.0172)
CXX 0. 125350k 0. 019 Isskok 0. 013 L3k
(0. 0275) (0. 0049) (0. 0058)
cons ~12. 8930k -4. 9489 -16. 79723
(5.1323) (5. 2633) (7.7943)
N 70 1602 926
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T RS PBUE N AR ER, “x7, “xxr] Crex” BRICRIE 10%. 5%, 1%
G RTES

BT NOARZHIRER TS, BARIEEEMIRS, A ML EEEIFHES
BHIFGIHTRE I #BOLT /N, SR EHSRZ, Iz A i e K my it i
VE RS MV AN A ) 5 AN AR (P BB DX T %, R R DA S e K3k vl PR = Mk 25 # RN ) %
ARGER, PR B TIRRI R, T miz it X AR, R 5 i L 1 B A7 SR 4R
A AR RO 2 BAE s S A, UL BT SR A i AR SRR . (HX e
JoR B IR AR TE DA, AUk gk /D HE (2017) BIFFT4E HASHY X A0 A kA 2t 5
X A bk B2 BHAS QRS “ A7, MFEAS B b X BTSSR, i RO
W RR JEAEA, §7 K “U8987, AR TSP R R . R0 it B ikl s B
i) “ EREVERNL”, BT BUERICEM N, AT 2IE “u” BRI R HiX
XA 500 5 BAR BN, W 0 LT REAE SR P Hh = 2 R LR, {H AR
AN G RS . AN RN R, S BRI R B BN = AT ML A, SR 5 A E k)
HAFH R ER R E TR, W9 BUESBEN TR,
(M) FRffEmis

N TR D I o A A AR B 1 SEEIE 25 SRR R, AR SCOB SR PR TR 3 4 6 AR S S
WSS R TR A IS . 3 R B/ =36 (TSLS) AT SZUE AT, A SCR AR &
PE AT R R AR IS, SCUFSE SRR 7 Fs, B8 1 R4S 7RSS THRASE A A RS
R RRE (LIML), B8 2 8 1757 7 218 00T LB B/ — 3 B8 A 2 s
GMM filith, #i8 3 #ksy TIEM GMM IEIEfhTHE5 R B8 3. 4 Fi 5 [yl )= 25 SR e
T BRI SS T B AR B ARG, TR 8 (ENALE R A, R RFEARE T B/ —3fe
(TSLS) 4R EEMRER&APSRE (LIML). &t GMM FIE GMM Kkt 45 SAH
8L, A TR AR Al T A R E AR A

% 8 Rt Ae
(1) (2) (3)
liml gmm igmm
Inhp 1. 9074 1. 8783 1. 8783
(0. 9069) (0.9010) (0.9010)
Inhp2 —0. 111130k -0. 10940k —0. 10943k
(0. 0541) (0. 0538) (0. 0538)
fdi ~1. 9690tk ~1. 961 Lotk —1. 961 13tk
(0. 2321) (0. 2305) (0. 2305)
pd -0. 1991 -0. 2032 -0. 2032
(0. 2058) (0. 2051) (0. 2051)
Inpgdp 0. 0333skx 0. 0337k 0. 0337k
(0.0107) (0.0106) (0. 0106)
Ingovs 0. 0683skk 0. 0684skk 0. 0684k
(0. 0077) (0. 0077) (0. 0077)
CXX 0. 0150k 0. 0150k 0. 0150k
(0. 0035) (0. 0035) (0. 0035)
cons -9, 1336k -9, 0172s0k -9. 0172
(3.7305) (3.7072) (3.7072)
N 2816 2816 2816
P / 0.74 0. 74
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F 54 54 54

e PO SRR IR sargan P, FoN§S TRAEERRHRSE FE, #5HmEdE
NRSABFRHELR, 7, “wxn  “arn” S RAERLE 10%. 5%, 1% # /K1 5 3%
6 ZRSBHREN

WRIERTSCHI b, B, B SAESME EILEGEF B E “u” BOER, iR
P AR THE S BRI AL H AT A i f e JLU0 P b S e RIS A /K1 FR R 15 1
M SAESBERZARE “u” B R, BRI B KR B 5248
ARE AT ERA R T ASBESEH &, T AR S5 S M AR S
RIS AE 35 22 5 o DR, 0 T er il s 0 A R S E ST AR R, DL
XF 25 HL X S BRI 0 22 i R A SRR AR i, AR DU BAR I B =

TR P, RIE IR S BRI RS . AR, P sh ks R &R 3 2
A EAM S W5 TR U E S = AR R B, WAMES, FEH 73R
S A BN I BRI, NSRRI EERE, EHEMRICIE b5 R R R g Ik, IR b
TR T AR RIS R ” HidmEhn, HomfE i st @, BRI ERAMENE: &
G, MWL A S, ORI AN, FasE S s AR E B3, Jssb+
R PRAIR B, AR RIBEE ATHEWI R RN, R i T, By kA KRR, S
ISP ) H 5 o

I LS, S9SN AR SRR RSN . A, S SR AR TR
I IR JE P RE R NN, AR G R A R AN R, BRI AIR O R
S TR AN, SO, SR RIS EEAY); B/ ik i, W
BN ) R R T BB A FE AR ik iz i il 55 . FLUR, S m B R o IR T IR
BNOE IR, SR A LIS, 4i/N o0 KT S AT/ NREE R L RIT . RS
ZEEE, HESRT R L B, (I 2 JEA B — R A SRR IL AL PR ME T
. AERGRIMEIR I, WORTTME AT R, A kIR, WA S )
I F I SR T REIA RE /0, AR T AR SRR IR T

ZE AR Y, DRI B A B B e AR SRR R . S, X T A Bk PR A
T, SAT AR BRI BUSONERIECR, EH it — 2T, RSy REBeR, W5
P AHIE, Wit NERL B, A ERMS, RS BRI BUE, SR
MR Tk HK, X TR, S5 TR E i, EMPEfr L, SEMAs
SRR XERTT . WTUCRECRE B A B S S BOR S R 355 = 898, R A7 150,
SR T RS 7 o R [FII H 75 EE N SR Bl X I s o SRR 55 e 0 B ARV E , RS £
AR “ B2k, 51T kb Tl AR E R R
SE M
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Study on the effect of housing price on urban ecological efficiency

Luo Nengsheng, Li jing
(Economy & Trade School ,Hunan University,Changsha,4100079)

Abstract: In this paper, based on China's 256 cities in 2005-2017 panel data, using two-stage least

squares econometric model to investigate the effects of a housing for urban ecological efficiency, and

use the interaction item of industrial structure and urbanization level in house prices affect the regulating
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effect of ecological efficiency, finally points area, city level and urban size sample investigation its
heterogeneity. The results show that the overall impact of housing price on the urban ecological
efficiency presents an inverted "U" shaped relationship that first improves and then deteriorates. At
present, the housing price and the ecological efficiency value in China are in the rising stage near the
inflection point, so the further increase of housing price will lead to the decline of the ecological
efficiency. Industrial structure and urbanization level have a moderating effect on the impact of housing
price on ecological efficiency, that is, with the optimization and upgrading of industrial structure and the
improvement of urbanization level, the positive effect of housing price on ecological efficiency will be
strengthened. The impact of housing price on eco-efficiency has significant urban differences. Finally,
according to the above theory and empirical results, the paper puts forward policy suggestions on how
to regulate the housing price to improve the urban ecological efficiency.

Keywords: House prices; Ecological efficiency; Instrumental variable; Adjust the effect
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