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Inlncome ~0.047(-0.74) 0.491""(4.73) ~0.087(~1.25)
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B A 5 S8 el V3 vp ) R B SR B, s O S 1 R SR A R T2 Il 3 R B 4 HEE
HAZ /AN, W 0 T B 24 T 5 B 0 8 4 PR B T 2% 45 ) 20T 0% 7 e o (AR BEAY
e MO R b, [ T3 2 BN, Ja RAEI 2 H 3 325 2 T8 SR S i & AN
B, OIS A G ) 18 2 ot J A o Sk, 5 R S A I W O, b A 2 A Sk i
o A5 e B Br i) I S A i T O AR P, e R E R B S B AT, A S KR E R E S
W B A BT A, 20 A% B BT SIS N R ] BE ML N S 1l 11 4 L S B 3G, D 2R
HEOR AR I, A T 2 22 4 -2 B0 0 o R R A T U

(=) B2t B Bl B 25 #0049 3% vy« 38T BUBE 57 0 HE AR 3

Fe 1 b TP s R AL RE R, IRAE N 1 AN 20014F 1) 4. 84258 I 2 20194E 1 8.512, IR AL F M
37.7%32 15 $1]60.6%. S BLAL TR A KRR 5T 2l J3 SNSRI, IS BE AR T AR A B e ) Y
K 22 Bl AL 2, T ELId m LS A2 38T 00 B Al 2805 N B 97 IR 55 55 o 3 iR 5 R IR AR AR
B4, 2015) . 201943 H, Hi [¥ 5 & Jre Al g 8 2 B3 2 IV S B0 (201 94F i B Dl B Ak At B o A 55 ), i
A ORS 3E RN L TEIRTT I PR ) 0 B, REWRE P RSN I NS T B FR 52 A5 55 4k Y
T PR DI A PR I T 64 3 ) RELE T, B 8 I R T, e R R AR IR T B8 57 30 ) LR E S
TR, X AL AR b T A D A T RO

)i\l /%E‘:'—. )7:5;‘ ,ﬁl\ J: {3& % ﬁ Jk:lﬁ 0.40 —— FERRTTIN R M R IREC - AR TTHREMTH B

o | PRI REHT IS — DAgHERGHIERE |27 000
EUEHIG, MRFGH | s Taeeran R
ST 9 5y b B B0 i 4 Y ' 422000
K ERE OLES) ok 0T W A
Wl R B RIRE S | 1 oo
R I T v B W A 9L 2005 ‘ |
20174E N 5440.067C/ FF7k 2T T
WK F|25255 510 F 7K, 30l . .

2 SR K R ¥R K 364.25%, et
4 SUAE B BRI 29 4930.35%. 2 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
FERBET . T B RS

11 24 K 36k 1 ~F 34 B v 1 1

e LG BT, 4% SCRBRIR Y 7E240% b T IF8h, 44 SCAE B BRI 24 20%, {H =F1E2015—20174F
6] ) 4% SCAE F5) ke HE B AL L 49 500K 11.25% ., 7.40% 5 8.24% ., J7 W0 & R 4 117 114 2 2 W FH 2R 36
R IR T {4 A8 A A E A5 PRI v AR B RE e R, A20054F 10,3775 T B 22201 74F 10.2984,
FEE IR >4720.95%; 45 R IR 171 2R 45 44 FH R A8 BRI A 12.73%; 1 BRI R IH B 5 A RA8 5 — B
PRFFAE PR IX 21T, B £80.3360 1 T iF8h; 11 78 K 3k 11 1 2% 45 W T+ 24 48 5008 4 7 — Bl ik

2000

3 FEMEHWHENSHERERFRIFHETR

COPRYE 1] 55 e BV A B €6 T i S0 T RURERA) 2 o o P 3 S VAT XN 6 (3 N B, A SRR R T ik DX 4 N 111000
3 VA_E B3R, AAEAL BT R RIS TP s 5 IR J93 X AR 11500777 BA_E 100075 LAR B3 7, BLIEVERH X8
MU 22T By R AT RO RS UM T 2R R T D9 X 8 3 A 1130077 BA_E . 50077 BA R B3 , B 48 K e /R I
FORE A FESEARF T BT AR T A T TR 93 X % A 1110075 BA_E300 5 BL R Y
SR, ELAERE AT RS R M O B A

QAR FEER G 55 4 PRI A KOs P=F wie X pig» 77, BB wi A SR T GDPCLL SRR T SO AE T Bkf
AT EGDPHI & L, py SR AR IRTTHI B e R FL

@A H 53 BB TSI PN A SR BT AR L= wie X Ly, Forft, B w9 S 42 30 11 GDP (LA S 4R v 55O 8
SRR XIS S GDPH N (5 EL, 1 S ARl T A 2 S5 A T 8 8. Rl
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ik E BB T, R SO B R

ot AN G SR, 53 00 s B B R T2

e n] GEAS ] o AR SO E— 45 AR

53 AR R R RS L T BRI T 5 I R ISR DU A AR, A58 B O R S 2 A Y 5
Wey, Bl 45 SR L34,

R4 FTREERPHHBREMNARZMEZRHMGITER

(1) (2) (3) 4)
I T L] TR R I T T8 Ko T
InHprice —0.134"(-2.83) ~0.061(~1.18) ~0.067 (~1.82) —0319""(=3.24)
InTertiaryindustry 0.488(6.71) 0.38877(2.69) 0.007(0.08) 0.175(1.29)
Inlnterest 0.1947(2.14) 0.389"(3.86) 0.1947(2.16) ~0.258(~0.89)
InUrbanlization 0.580"(5.96) 0.359"7(3.04) 0.063(1.56) 0.173(1.46)
InIncome ~0.103(—0.80) ~0.091(—0.68) ~0.084(—0.82) ~0.324(—0.81)
InHabitat ~0.097(~0.82) 0.082(0.61) 0.2357(2.48) 0.355(0.79)
Constant ~0.020(~0.04) -2.530"(-3.17) ~2.266(-3.79) 1.280(0.91)
Observations 72 108 166 72
R-squared 0.671 0319 0.097 0.188

FARW, A EZON IR T 5 0 R AR U8, BRSO Bkl e B S A TR A
[ 25 S 1T D U 2R 000 1E A7 B8R — 350, (H R /N5 S B PR R B A AE W 0 22 55 s O o i R
75 T R 3 i i B T 2% 4 ) T 0% ) 9 T R v T R T 5 TR R IR 1T . W e ) S IR A % T
FRR BT, Brih EBkbR, R B g 15, AR F T 2 450 TH 2 X IR IR T, e R 2%
T3 AR AT 18, Bt b ik itk — 25 4l 284 7 R AR AL RO S 45 W T2

(v9) B st B ROE e e #vd . RIS AT

AP ASTE 3 10 2 JE e X i v [ Ak 4 2 0P I I T B T, o, X T R R AN A
Hh ] 8 355 S S AR ST 1) B PR AIE L SR L, o A b kR B I R A0 XS AR, RIS 43 X
FIRTT 2t i b 77 4% % K KPR Gt Bk DR SRR A B P B AS AT RS Bl P A s PR AR W A sk
P, 45 50y 25 2 HAT 5 HH S %) b DXARRAE (2 2= 55 L @ AT, 2007) o i 77 1) DX iR 1 4 f IX sk
GV SRR A A R AR, RIE AT e b ) 7 AR LT 2 LT S I R e X IR 4R B IS B
20034 LIS, w10 T v G R i X A = b Ak R BSOS, 5 BSOAR S5 b DX - b 3t 7 A oF 32 R R AR
Hu X B Bk P v UK (B4 55, 2015) o Bt BRI X 0825 5, T RE S 805 520 S 1R
TH Fe ) FH R X ek 53 e 1

M A a] F Y, 2RI T2 B 7E2005—20174F M4 979.53 78/ F 77k ik 22 142.15
TCE TR, 4 SAE R G IR 21430225 /~F J7 oK, 6] 30, 18 2% 45 4 FH R A8 400 0.366 812k £.0.304 6,
G SR T B #E2005—20174F 2 473.24 582 J7 2K B K 8 885.5450/°F J5 K, 44 SLAE Y4 iR
H1534.3670/°F-J5 K, [RIH, 1 R A T 38BN 0.341 4R 5 5 5 41£0.305 6.

o T AN ) s XA I T, S O K S BRI 2% 45 ) R 50 ] BEAS [ o AR SCHE— 45 354 Kok
I 30 53 Ay AR R A T A R AR TR B, A A SR LS,

FeSFM, ZR TR Hh VG 1 DX Ay o 1 % 45 4 TR 5 7 1) — 8 (H R BN B EW

COMRAE [ 508 R 308 v PG A A 3l 70 b v, A SC BRI AR B9 T B4 DL RH ORI B0 R A SO DF R 75 5 B 50 i L
M T B AR T T T ERYINT 6N 5 o 78 B T B4 RS WP AT A AR W R I B B S S U Kb 7l
2 2N VBRIV T S RTE  BA EE IR B BERH B T 19N
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BES, Hrh ik 08 i CEEmERAGE SRR 725000
WX J R L Ty O " Lo
SRR T AR MK W] 036 A a |

REM B R —J7 T, th g 035 " R T {15000
ML B B3 P A AR 034 e P i

B9, WA G BERETER ot R ke e L
LU ey T E T S PR S il
Wi, AR I onif, e N .
S T S B T A

T, —E 2B EAGH 1 b
i b K X 31 2 45 4 T 2% 1)
Pt 5 T H VS T X S B T 3G KR X 2%

30 . . . . . . . . . . A . 0
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

B4 ARRBEWHENSHBEEFRIEHED

R5 FRRBIHBEMFARZLMEE

18, i B AR MO 1, S B0 O L B 3 ) Ryfib i & R
VEH B 3 (D @)
(£) A AP fo A8 4 T A B RHIBX | P
T OO e T i gy e OO 220 20108 (29
He i B, 2 5 PR MR AT 75 (2018) . Skl 4+ InTertiaryindustry 0.099***(2.01) 0.144 (2.54)
WA PR B A O TR R, e e )
InUrbanlization 0.317 (5.73) —0.003(-0.09)
BEIR T N B3R 4 gk 1w AR A B B9 T Inlncome 0.054(0.62) | —0.099(~1.13)
HAR & R T HA S0 45 R ke R InHabitat -0.059(-0.63) | 0.22177(2.68)
6% (D HRAE T THA & H M B ik Constant -1.288""(-2.72) | —2.033"(-5.07)
VRAEHL T LUK B, SR AR R bbb Overvaons 2 220
B T R B AE 1% ACF 156, ) — e 0313 0.108
PNEERE SEER L SIN Ty ) Y S e #6 TATEMEITER
%, H A — B lal 4 A Rk 51) 0.841 , 75 45 1) Hith B P il 1¥21
FHLIA G, 35 T EAS R PRI 4 B0 InHprice Inindex
10, 356 W AR SCHE R A T HL AR B A B, Inperland | ~0.105™(=10.79)
AR TR 5 ) I T gy e - giii}g»
[ 2k B AT ST B Q\,%gj: T2 nTertiaryindustry . 47 . .
i;;i 12&1:77?;;?;“% ;iﬁ ) ﬁgi?zg InInterest 0.42}i1 .39) 0. 109§0.83)
Inlncome 0.946 (7.12) 0.163 (2.28)
BrsEEie i RadEtE . InUrbanlization 0.1137(1.88) 0.068"(2.47)
PR, A i B AS AR B bR T InHabitat 0.4267°(3.28) | 0.1797°(3.06)
R AT AR R A 30 . L FE T A I 00 XA A Observations 416 416
T T M A 3, b W 2% AR B35 T IR T REAR 1Y R-squared 0.841 0.295
Jo] U425 5, AE SR ELAR TR A, BT oe P PTRERITR | 1iede

Wl 5 53 A, 25 R LA 74 (1) 5 o b T 38 B RS T AEAS, B 00 b 31 9% 225 ) I 2 14 52 W) 2 SRAR SR
Fafd.

F75) (2) FF (3), LA A 50 TL0% b 2850 ) B 40 B O A T ) A% O R AR B G
o, RO AR AR SR T i, 22 K ELRIR) Bk (2018) YA TT, B BCIR F14: ) LR Hb i ~F- X A%
PRI B o it T E A R s e U RS 1 DA R B R AR R, LR SR DL R AT S A ]
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VA PRFE — B Pt 9 He AR A 00 iR AR i, H AR 1 DL R A5 5 B HE Il VA AH — B itk —p
H, 2275 FRE T A i i (2016) BUBIESETT 1%, SR REURS ZK R B0 Do i e A i, JF O b A
fili o 51 (4) 89 1] Y9 45 SR 38 W, AZ 08 555 00 S22 VR AIAF 5 15 T OB — 20, SEEZE R IR e
Fafd.

x7 REMKE

e (D 2 3) 4
A TH S AR TR AR AL TH SR AR TR AR HL TH S AT R AR AL B IR R AL
InHprice —0.074""(=3.50) 0.116"7(5.15)
InLprice —0.020""(—2.49)
Ln(Hprice/Income) -0.053""(-2.70)
InTertiaryindustry 0.068(1.55) 0.10377(2.62) 0.10277(2.63) ~0.041(~0.92)
Inlnterest 0.28177(4.98) 0.25177(4.96) 0.274""(5.31) 0.347"7(5.86)
InUrbanlization 0.0717(2.34) 0.0747(2.57) 0.088"7(3.02) -0.059"(~1.76)
InIncome ~0.056(—0.85) ~0.050(—0.78) ~0.100(-1.61) —0.2337(-3.20)
InHabitat 0.182"(2.73) 0.106'(1.66) 0.1357(2.11) ~0.002(~0.03)
Constant -2.3817(=7.27) -2.300""(-7.82) -2.3197(=7.91) ~0.183(~0.54)
Observations 370 416 418 418
R-squared 0.101 0.101 0.105 0.370

75 IBBRIE B E - P54 X i B 45 44 5 i B P 4 U

FE TR, AR SC N BRI 2% 000 1) 0 A, 2E— 2 I B I S e T 2% 45 AL TR 0 VR AL st
B G I 5 M 2 o Y 2R 6 1 2 1T 5 e Y B 45 ) TR AR SCS T ) T 22 R g (2018) £l i P
Jé 2k 32 th R 48 (ELES) BEA, Al 145 31 & 480y o B 00 21 B 31 2 i 1]

ELESH 7 H Lluch 1 Williams (1975) 7E£& 1% 3 Y R 48 (LESHLRY ) iy 5Ll 2 b gk 545 i, H
AT

V,-:p,-r,-+bi[X—ijrj]i,j=1,2,3,-~,n;i¢j ©)
=1

Hovr, Visk b 55 iR i B0 SE BRI 9% S, XORETSCBCUN, pi p g3 ) R S5 R % i 8040 A
rivr R SR R B BEAN TSR &L, S BRIE SR b R A 2

Lk =Piri—biZPjrj 3)
=1
i (2) &AL A -
Vi=ki+biX “)
%%, ELESEAI ) i+ B IE R
Vi=ki+bX+¢g; (5)
Horr, e BEALAE BN 350, % 2 (5) FEATOLSAN i BV wT 45 21) 121 B i 2% 16 15) b9 Al 7148, 25 R 38

Fﬁ/‘_]‘_\‘()

IR, BT, J B 8 2 B i 2 110 52 B 50 201348 LUHT, 2% 35131 9% 64 12 B 16 1)
¥R FR A B 0 201348 LU, A B R0 B 9T O i 0 i B 1 2% ) & AR T R AR B
QOI3AEE R G it )m ok F/NKR I Gt D AR KA TR ) , HAts 7S T 2% i) 122 B fiid 1)
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sk 2 TR
®8 HUUHBRMBEREBMMEMGITER
M @ (€) Q) ©®) ©) @) ®)

i RE JEAE FKEW BEI7 O fid A SCHUP R Hth
2005 0.215 0.030 0.074 0.031 0.060 0.136 0.106 0.024
2006 0.216 0.036 0.068 0.041 0.060 0.133 0.126 0.028
2007 0.215 0.030 0.063 0.040 0.056 0.136 0.133 0.024
2008 0.219 0.037 0.049 0.037 0.057 0.122 0.120 0.029
2009 0.206 0.031 0.052 0.038 0.054 0.117 0.120 0.032
2010 0.217 0.039 0.063 0.046 0.061 0.096 0.117 0.028
2011 0.234 0.037 0.056 0.041 0.062 0.094 0.112 0.031
2012 0.193 0.030 0.032 0.031 0.068 0.091 0.112 0.030
2013 0.317 0.085 0.016 0.029 0.071 0.096 0.104 0.029
2014 0.181 0.025 0.112 0.028 0.039 0.083 0.084 0.036
2015 0.146 0.019 0.261 0.027 0.018 0.101 0.071 0.022
2016 0.139 0.020 0.244 0.028 0.017 0.088 0.077 0.020
2017 0.126 0.015 0.257 0.024 0.010 0.072 0.075 0.019

AE Al T e B B 2 1510 B ZE Atk b, 7 SCR TR S BRI SE1H (2014) 20k )5 B P 9 0%
SI ATk SRR b i 168 3 5 0 i B i 2R 651 U 0 S 45 A TR B AL R T A A
LU s R itk

Index;; = a; + ailnHprice;, + a2 X + &ir (6)
MPCj =y +vyiInHprice;, +y2 Xi + ;s @)
Index; = 6;;+61InHprice,, + 5MPCj; + 63X, + iy ®)

KB BRINT - 5, A3 s i 0 i S 4k A TR [ V3 5 A (6), Il U452 55 f i) il i SR %L
aro A AN, W55 R 2% 4544 T2 0 5500 A S 2, A B ZEHEAT TR A UM AR B 5 A ol
F, WHEAT T — A, RIS 2 54 0 vh o 78 B b il 2 i) (MPC) Yl 5 5 72 (7)), LUK B
A g AR A B SR BT (MPC) X 9% 4544 THE ) 181 V3 77 A2 (8), LA R A B v v R B A
TBAFAE IR TR (7) P B ) R 8y 25, HI7 2 (8) B A 8 B MPCH) R B o, w2, W)
)42 R0 B o 25 o SR, BE— R ER U7 R (8) s I B R K01 450 A3, RV RO AN B 3%, i3
WU AR5 B 600 3, BIVE ROV 0 3 I, T B ALy x 6, 6\ B A 5o ISR TR 5,
DUV T3R50 v A 805 SR ST, WU T OB A N o AR, SR AR (7) v B B9 R By T
2 (8) By 4r 22 EEMPCH) R %6, = /ADH — A3, W75 248 H Bootstrapik B HEHE 56 IR B
Ho: y1 X6y = 0, 5 03, WAl 42000 0 255 75 00, D452 1k 20 7 o B T ok, JATTRI I 5 A2 (6) L (7))
(8) BEAT 2 LA B0 SIS UEAS 36 o Fe O 1 ki i+ 25 2R o

FRORAY (1) 7R, P b iH 9% 2544 T il i+ R B0k —0.026, 1R 1% K W25 R (2)
R, B ok 32 BRI 2RI 0 A T R B -0.015, ZE10% M /K 1 B3 W] B, B (3) w, Jy
YR B 546 TR DAl T+ R AL —0.024, 1E5% M 7K | 3, R R /N 24 3 I s
55, 10 32 B i 2% 1 16] 68 1 9% 4544 T+ 2% 80 il 1+ R %00.166, 1E5%0 K- IR 3 4 1E . o LUK BE,
Y1 X S FIG [ 5 o PRI, 3 B i S A1) A A1y 52 el 3 9% 45 4 T2 1 i 40 v PR 1o

BE— 254, S 7 53 BT 5 0 9T T8 i )\ e 23 2R v i IR 2AS 32 B 41 2% A6 1) 1 S0 1
PLEA T, AR Ak T T B Xk A1 2 60 o A1) R A [ 25 531 3 9% B0 i B e ) B0 5200, 45
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RNV 7R o] LU BL, Sy b 2 B AR 1 s B B0 S s B i Bt , {EL B0 6 BT A i 9%
SR B A ) e BARCR T, o b ik 2 R AR 1A A A P 2T SR 2 B i o f
I, TSR BE 16 i | 5% E B A | BT O A SO I 60 2 B T S A1) , 0 AR 3G ARG A 3 2%
F8 321 % BB 1) 5 M DUJAS . 3

F9 HAYHKE
M @ €
Index MPC Index
InHprice —0.026""(—2.60) -0.015"(-1.87) —0.024"(-2.36)
MPC 0.166"(2.58)
InTertiaryindustry -0.052"(~1.80) 0.060"7(2.63) -0.062""(-2.14)
Inlnterest 0.027(1.64) —0.12177(-9.35) 0.047"(2.61)
InUrbanlization 0.003(0.19) ~0.000(~0.00) 0.003(0.19)
InTncome ~0.013(~0.50) ~0.1117(-5.60) 0.006(0.23)
InHabitat 0.034(1.45) —0.008(—0.40) 0.036(1.51)
Constant 0.512"7"(3.84) 1.9437(18.31) 0.190(1.05)
Observations 418 418 418
R—squared 0.091 0.728 0.107
=10 B0 x4 ik BRIE 2R 6 @ B 5 I
6] 2 (3) 4 &) (6) (M ®) )
M | ' | K JEAE FpEde | RITIRMEE | SR | SCHIRE | Hib
InHorice —0.015" | 0.023 | 0.007 | —0.055" | 0.008" 0.014™ -0.021+ 0.010" 0.001
’ (-1.87) | (1.81) | (1.20) | (-3.24) 6.21) (3.58) (-7.19) 4.11) (0.64)
Pl AT & o P P P P P & = P
Observations 418 418 418 418 418 418 418 418 418
R-squared 0.728 | 0479 | 0232 0.720 0.722 0.726 0.833 0.891 0.349

Y, AT A A R R RS, P O ] 1 A8 A 1 bR S, i Ak
A TG 1) 3 S T BT, B O L Rt A8 a8 A5 2% 52 R AR T B R AR LU, SRS BT Y
e BRI e i), W AR 2% SR B B i Bk, 6k T 55 0 B R 5C Y ST SR I R R B i
SR ) BEAS ML ST ST A SR S BLSE R AR R A A B o W LA, DAy Bk Al 1 2 J
SR B v 0 248 3 3 15 S A B B A, BET 7 R A %

t. ARG EHRET

B4R T HAERA Z RS, H EBUR AW R HEZ D 2544 PR g, IR 8 3580 &
4 3 L8 R AU T 37 D S5 R0 PN 75 788 7, Tbieady st LIl P SRR B 8 0 | T oA ] o U7 B AH 412
BERR R JRAR S5y o THIGH T 5 AR Ja R 28 R 22 5% o i, o 5 BT 43 R AR B e A T A e B Ak
PEVE L, K4 I PN T A A v S U008 BT R J A% iy ) e 5 o, Ak 2 J R 9 o 4 Wy T2, A o
I ARAE 2 T BP0 N R SEUF AR TR T 2 R, A BRI SRR AR 4 SR S5 2 A
JE, R A JeE BRI K T R 2 2 A T2 B R, b L R A B B ol K
B G A, B Bt Ll b o e R B AL TR IR AR o AR SRR T i 354 IR Hh i TR A AL
P, SCUEWE ST 1 5 O ikt Ja B IH 9% 2544 28 s A ) i s LA B S8R, WS4 i 0 T ik i 1
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H AR BEASHNE.

S SCAE T A 23 52 0 0] VA 5 1% L ELESAR A | Hp o 00 AR Y 47 SR ARG B, F 5845 Hh DL 25
W (1) BUS By Oy L ik S 25300 1 A J B3 9% 45 4 T2, X b il 4 P Xk Ak I3 9% 4544
Wi B B B S R B R T Ak T e 1 2R 45 M TR B S B o (2) s B L ioxT s B B 544 T 4%
FR) 532 Wl 7 75 398 T S5 SO P X0 2 S P, e 0 8 DR Bl i 5 T R v e R4 2 45 4 R
R0 8 2 R T AR R T 5 RS R TS 5 B b BoRS v v S DX BRI 2R 4 4 T2 1 o R
e T ARHLIX o (3) B S MBI A o i 20§ 2% 4544 T2 B0 vh A AR &, D A e i Xk A 1) 26 5]
T B0 2 B i 2% M8 15 B S5 SO S, T S0 s B SR A A T2, RIS b il A 2 R A e A
A% 38 8 A 0 LR SR i), L 2 PRI R IE DL | BEIT PR (R ST SR 0 A B i % A

P N AR TE AP FIBUR, 2 R R A 57 B AR H 09 o 7548 I U 3107 & e A% J5) ) & e By
B, 3 R R T SR 2E S R SR 25 ) T2, 0 8 N R SE I AR T T S B T SR AR, X TR AR
I A 2 2 P R BE 22 B e R R R HA R S AR SCH R 4 38, % T (e b s R
WEHM TR EAT LT BUR SR

S —, Pyt I PRI G S s T I K R A — e AR R Bl A TR R R, HAE—H
B O i PRI KA 5 3 i, 45 BUR R WA B3 0 RAME 5 A I &7, it 2 BELAS e R AR 3% K1
AT B0 32 08 o 224 7 3 I RF N e B AR AN s Ao, PR S 2 Ry | 22 IR 0E ORI
I B D ) B, 5 38 A 55 117 S A R AR s DR B R R < D8RR s L o St R T 2R FH B 240K
it G i bR bk, — O, SEHE e R B R AR AR OF AR 5 B4, DRSO SR, D i ke IR AR A A
i RAE B I R 55— 5 T, B 538 e Ak WON S BEBILIRD, DRI BE | 4 b S e 0 R, ARG
U PSR TTRE  O R E R B, SfRE BE B AT R, A8 4 BT SR R AR TR IX
Hir L it T v U AR IX, 3K 5 P Tl A R XA P AT 35K ) P A 4 IBURE L B v G S e XA N B
A T FH R 9 R % o A N 1 i 3 3, ek 3 DX 3 P b A s SO A b 4% BUR I
B N\ RSB 3, A BT Pl B A i b b iR (g 2 S R SR 25 4 T2

S PRI A JE R S5 B2 K AR ST R ST A I R, B A b ik S il s R A
Tk 52 b, BRAE B SIS, BEIT R SRR AN o JE R 55 40 e T 2 R AR SO, RIS SR T
By VBEIT BRS04 R IR S5 R KT s T R 2 B AR 5 Ak s B TR 1 % S L,
A BT e st Ja RN S A T2 20214F 6 H , BE BRI VAN E RIS 7, RSN EE
FENSC, SR AL A B RIS 2021487 1, S e 207 VB S5 B b A T EN R T R T it
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The Impact of Housing Prices on the Upgrading of
Consumption Structure: Mechanism and Evidence

Sun Hao', Wang Zehao’, Yao Jian’

(1. School of Economics, Zhejiang Gongshang University, Zhejiang Hangzhou 310018, China;
2. School of Economics, Shanghai University, Shanghai 200444, China;
3. School of Economics, Shandong University, Shandong Jinan 250100, China )

Summary: Expanding domestic demand is the strategic basis for building a new dual-cycle
development pattern. Compared with the previous development strategy, China is currently
promoting the construction of a new dual-cycle development pattern that pays more attention to
the domestic cycle. The expansion of resident consumption scale and the upgrading of resident
consumption structure is an important part of expanding domestic demand. After the
transformation of the main contradictions in Chinese society, the focus of research in the field of
resident consumption has gradually shifted to the upgrading of resident consumption structure.
Promoting the upgrading of resident consumption structure is an important way to meet people’ s
needs for a better life. The proportion of housing assets in China’ s household asset allocation is
relatively high. Therefore, the rise of housing prices not only affects the consumption level of
residents, but also impacts the upgrading path of resident consumption structure. Using the panel
data of 35 large and medium-sized cities in China, this paper empirically tests the impact
mechanism and effect of housing prices on the upgrading of consumption structure. The results
show that: In general, the rise of housing prices inhibits the upgrading of resident consumption
structure, and this inhibition varies in different stages of consumption structure upgrading, in
different levels of cities, and in different regions. Micro consumption behavior is the micro
foundation of macro-economic phenomenon, and macro-economic phenomenon is the macro
expression of micro consumption behavior. Exploring the impact mechanism of housing prices on
the upgrading of resident consumption structure from the perspective of micro consumption
behavior is the key to understanding the upgrading of resident consumption structure. Based on

this cognition, the paper explains the impact of housing prices on the upgrading of consumption


http://dx.doi.org/10.1257/0002828054201477
http://dx.doi.org/10.1257/0002828054201477
http://dx.doi.org/10.2307/134064
http://dx.doi.org/10.1111/ecca.12137
http://dx.doi.org/10.1257/0002828054201477
http://dx.doi.org/10.1257/0002828054201477
http://dx.doi.org/10.2307/134064
http://dx.doi.org/10.1111/ecca.12137
http://dx.doi.org/10.1257/0002828054201477
http://dx.doi.org/10.1257/0002828054201477
http://dx.doi.org/10.2307/134064
http://dx.doi.org/10.1111/ecca.12137
http://dx.doi.org/10.1257/0002828054201477
http://dx.doi.org/10.1257/0002828054201477
http://dx.doi.org/10.2307/134064
http://dx.doi.org/10.1111/ecca.12137

5 234 B O X1 S 2544 FH 2R R 520 - BILR) 5 SEIE 77

structure from the perspective of marginal propensity to consume: The marginal propensity to
consume is an intermediary variable that housing prices affect the upgrading of consumption
structure. That is, the rise of housing prices significantly reduces the marginal propensity to
consume of housing, transportation and communication, and significantly promotes the marginal
propensity to consume of food, durable goods, medical care, culture, education and entertainment.
To expand resident consumption and promote the upgrading of resident consumption structure,
we should pay attention to the heterogeneous impact of rising housing prices on the marginal
propensity to consume of different types of consumption. The research conclusions of this paper
have reference value for constructing a new dual-cycle development pattern and promoting the
upgrading of resident consumption structure, and put forward some policy suggestions, such as
controlling the excessive growth of housing prices, improving the supply level of basic public
services, and improving resident consumption tendency.

Key words: housing prices; consumption structure; marginal propensity to consume;

mediation effect

(FTiE%#E: THK)

(LEEE29T7)

Based on a quasi-natural experiment from province-level practice of the Tax Administrative
Penalty Discretion Standards since 2016, this study explores the relationship between the
normalization of tax enforcement and audit pricing. It shows that compared with the ex-ante
period of the tax administrative penalty discretion standards implemented in every province, in the
ex-post period of the tax administrative penalty discretion standards implemented in every
province, the positive relationship is more pronounced between the normalization of tax
enforcement and audit pricing. Moreover, the former relationship is more pronounced in firms
with more tax avoidance and collusion between tax supervisors and firms. As a result, as the tax
administrative penalty discretion standards are implemented, the normalization of tax enforcement
can increase corporate audit pricing.

This study makes several contributions as follows: Firstly, it broadens the horizon of tax
enforcement research and further enriches the relevant literature of tax enforcement. Above all,
this study considers the impact of the normalization of tax enforcement on audit pricing from the
predisposing perspective of the tax administrative penalty discretion standards. Secondly, it
broadens the horizon of the determinants of audit pricing research and further enriches the
relevant literature of the determinants of audit pricing research. Thirdly, the normalization of tax
enforcement can positively affect auditors’ audit pricing decisions and further offer beneficial
implications for improving the quality of corporate auditing quality.

Key words: tax enforcement; normalization; tax administrative penalty discretion standards;

audit pricing; quasi-natural experiment
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