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(TOTLAZEREN
AR SO R YU I 9N D FE TR A0 S — 9 89 55 0 e D EL AR 8 DA v fi P A e TR A

R 2IE TP B/ L MM TSR, 5 BSOS R B4 — 2. Kleibergen-Paaprk
LM 5eit &Rl Kleibergen-Paap Wald rk F GEit B4 RAE 100 B F KTV LEAT T A
BRERFIARU K TAZRERFHRAHF R XUEHA SRR TRERESHE.

2 BEFIAETEOEAMNFBHER
REHO MO gk WM OwEER MO ARRZE =g - HorEg KR HOrFSem
Probit oOLS OLS oLS oOLS OLS OLS
W 2) 3 “w (5) &) %3
B BBk 3.142""* (16.823) —61.843°"" (—8.213)| —6.048""* (—2.969) | —2.762""" (—9.330) |—6.691""" (—12,970>| 10.365""* (12.055) —0.994 """ (—3.508)
BHER #H #H #H #H #H #H #H
33K IR 10.306° (1.907) 6.209""" (4.336) —1.228""" (—5.756) [—3.718""* (—10.038)| 10.963°"" (15.273) | —0.545""" (—2.670)
LM &2 5 829.204[0.000] 5 603.584[0.000] 5 829.204[0.000] 5 458.787[0.000] 6 190.855[0.000] 5 994.979[0.000]
Wald F %iit 3163.095{19.930} 3 031.698{19.930} 3163.095{19.930} 2 946.008{19.930} 3 378.583{19.930} 3 166.257{19.930}
X 6 S R R #H #H #H #H fiotal el el
7ol B R A B fd] £ = fd] #H B B
A B R R fd] £ = fd] £ B B
T 341 890 73 661 73 661 73 661 73 661 73 661 112 135
R 0.267 0.552 0.131 0.158 0.064 0.296

H: [ JAEME RS IT B P (E;{ ) IR Stock-Yogo # B 10 % K F L A i FL{H ; Kleibergen-Paap
rk LM FIRRB T EFE SN ATEMEN, ZHEL M, W8 BN T A& 43 ; Kleibergen-
Paap rk Wald F FIREE T HERES N IRSFEEATHIT, W U0 % B T H AR B4 3 A T A A o
EHAARNERRS DRYHE.

A EFTHUREREMMN WIO REw AR S

BE—2 1L, AT A B v B LB 5 T AR A WTO R E R, 435
EHEEBPMA LRTRNZER. &M FEETREAOHBIT.

Aol B A B2 MR [7) 47 103 [ 38 T o ol O AR o RSk A e, OB A T b B R R E
SV F IR AR AT 4 AL B R — 3 e o A R EE R A F (R,
2014) . % T, B So ot R AR 3 IR TT B9 ol Tl 8 7 (8 A /N B KB AT HERS » 2R 5 FH Aol HE
AR LVZAE BT A BB XA BIMEERENFOLE 1 ZEMA IV HETE, H4
B EE T A 2 W AR AR /N, L b (AR 3R T O, T X T AR R A A ol SR U, % B A
ET 1,

FARERNBEENT - REMVERMEN 1, KRB VRER 0. HEFTAEER
WEMT :MTRASBMEN 1, KMASBEN 0. MA WTO Z&MEEMT  PEMA
WTO ZHiBUER 0, Z G HEN 1.

R3 ETLUREHEMMAN WIO REHEIIHE R

H 048 H O &8 HO& 8 H 028
[@D) (2) 3 [€))
B kR —0.913%%* (—8,152) 0.448* (1.784) —0.004(—0.056) 0.266 *** (2.606)
B R a4 AT E IR 1.197 *** (7.309)
Al A 0.159 *** (18.214)
B LR S RERE ANV IALTI —0.541 %% (—2.161)
EEREM 0.607 *** (25.854)
B bk RENT RS ZER —0.232** (—2.198)
REMT RS 0.273*%* (22,157)
B FIkESREEMA WTO 25 IR —0.749*%* (—6,115)
BEEMA WTO 0.150 *** (8.254)
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R EFLLRREMMAWIOL ANEIRER

0 04 0O &8 028
1) (2) (3 €
R Xl A A i
FRIRET R —0.021(—0.254) —0.105(—1.278) | —0.205 ** (—2.419) | —0.746 *** (—60.064)
o I B 58 3 5L Xl A A i
7l [ 58 3 L Xl A A i
A4 B R B #H #H il
X 112 135 112 135 112 135 112 135
R? 0.362 0.359 0.302 0.393

3 MMTHE R B B KRS L AR B A A T4 R R BB E N IE, X U
Aol RN, R Z B B B Atk WREMIREAE T AT RE A,
N KA SR R A B E =T, X TEIE P T HE AN FRME =B E R4,
B 32 B0 5k BH A B BRI L A /Nl X 5 B o AR K S R R B R N AR R A R

B EHREESREMCNHALEMAR D E N, XEHEBM LT RE S E A
R R O B B . IE QAT ALE BT S AT E A Ak AN R Al R Al A2
B EF SR RMBEAREMELR, B BN LR EAS M RE SRS ek
KRR B OBl .

Bt B RS M LRGSR ETAE 5% KK EBER G XERHGM KX LR
A O SE R E SR . B IN LR S A S o AR B A RE S e — R 5
A EETE 2 Al 18 X B A Bk AT R TR VR B A T TR N, R O TR S AR D &8 %
By b sk B 5 i T A B A

B BB RGIMA WTO BEZEHWMEITTREDE A, XXV MA WTO 5,
Ml OZ B EN EakK R mERE ARG, REIA WTO 2 brib & BN i o a E ik
HIRAEM B . A WTO EwE T E 2w A SR A =R R, 2 )5 B R A ik E bzl
BT 33 3 S IR 5E , oAy 1 ik ot £l A 7= AR B9 38 00 38007 A0 Xt b il B 4 240 SR S5 B
Ko XM R BFEARWAR . M BRBREXRERFTH—BER,

75 34 2L O — 5 4R i

(=) i+ BB R 52 B Ul B

B T Py b BT U@ 3 57 30 05 AS L A T BRI B Rl BT 2SRRI Al SRS i DO R IR 5 5
ma il T ERBE . S B UE X I AL L A< SR L T TAS (R AR P R FF B SR
EMA ZEHIENE TR, B LE S B R &, @ T IT R R .

Var, =B, + prhousepricerate., + gControls, +v; +v, +v. + e (5)

Hrh,Var, RFE LRFER, Control, RNERIZ R, EREGIZBEMLE L, RN
(HEARFESF 2011 s I8 ET , 20123 Wang 45, 20125 XE LG AIE 1R, 2014) , b MU L £ R
AR BEAS R BE DL R Al B R T TR VR A SRR R R A BR Y B,
B A SR X s e B R AR AR B I AT ERE ., v, o, M o, RARAT B8] F0 b X
SERRE . BR TS T ARG, 4 Ml BT 22 58 B2 (A ACTE L O 2001 4R, 2005 4Rl 2006 4E. J§
TRA R B AR A RE AR X ] S AT E —3 . S H T RAZERAARENT TRARS 2
R M ABZ B3R s L R 5 B A SR HF R 38 5 Tl B H 2 R R s B 49 3
B E SHE B

TEU R, B TRARML T Y EE RF 4 15.6 Y0 ML A B = &=, BE ™
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fin 7 (B A T8 JH T R 2 3 A R » R AR SO S SCR (01D BT, s A L B A B ™
it 7= WA S AL B R AT B 38 A , I @ ST O AV BT L R 8 Probir BEELINR .

Pr (newpro, =1) =&y, + vy housepricerate., + yControls, + v; +v, +v. +e;) (6)
Hif  HEB RISV REAH =R =R E R, newpro, AN 1 RAAFH =HHE,
newpro, BUE R 0 MACRIEH ™ S E . BB MESR AR NITHESTE 2. H Tk
> 2001 £EF1 2004 4F Y377 i 46 B BUREE , BB IR AS B IR B0 Oy 2000 4F,2002 47,2003 4R,
2005 4 H1 2006 4F,

o T ¥k iz F Al = 1 880 B B 55 3 0 M sl ik, A SRR HORk, i3 Y E i g4k
16 Al 1 )= TR 57 3 T RS PSR AR R IR T 5 Lk i sh A BE R, BT 5
35 AR AT AT TR A 0 DR AR — B, AR SORE P 0 IR X R B4 B R, R 3RS 210 A4S W {E .
5 %70 SCBLAF (201D B AR5, K A BT R L 3. L A3 GDP 33 i 4 46 50 A it AK
WAL AR R R R

(DO EEE R R H R

R 4 A T s M1 OLS Ml Probit f5iHMEER . WF T HARE . FI (D EH E
BRRPAT R ENIE , X R BM ERRARHT ABTHRR BT, BT EN A G
K EFLIFHERE T LA BARBUR, Bk TR PdS EF.

MRl BE L R AR KSR R E B (2 M EERRAG T R E RIE S D P S E
AR RBEERR L XRABMH RSN T SV MEEAR. hTE ERIER T
i 77 Ml PR B B 14 3R, Tl A Ml 7 B 7 Ml v ) e R IR gl SE T RE A B S M,
B & T Al T AR 7 P BB B B il » AT A T Aol RO B B 2 3

AN ZAE R TE 5 (D R B EIREIAE TR B3 D 0, XU B A Bk Al Y
B TTREPEREAR Y . BIBT s DB —Jr W2 i T M EBREFE T st R B A K &,
T— 7 E MR BT A B T A ML R AR ERET AR . SR
M5 — AN BEEAIUEM R E B, X — 40 Al O AR BHESS, B skt o
WHHE =R T AR Z W, XE—EBE LR BN ERERSMSVREEZTHHBTHH
K.

R4 BEHEHZMEORIHAENHQE(—)

A TH® Bl 9 R TREE REA BT

OLS OLS OLS Probiz

(D (2 (3 4
B ik 0.161"** (7.613) 0.168*** (12.328) | —0.515*** (—4.375) | —0.533""* (—#6.805)
LERAEFHER] 0,192 (105.857) | —0.085*"* (—70.720) | 0.497*** (47.466) —0.005(—1.205)
A EAEE | 0158 (121.470) |[—0.013""" (—16.823)| 0.178*"" (26.989) 0.126""* (27.157)
AR EE | 0.0227% (9.854) 0.039""* (27.281) 0.170""* (13.307) 0.126""* (16.537)
A AL | 0,009 (3.852) 0.036*** (35.289) 0.192%** (21.954) 0.356*** (33.827)
BEEABAMN| 0,089 (11.493) 0.038"* (8.001) 0.8907"* (18.723) 0.539""* (24,087)
BEAFEAN | 0.184"* (53.871) | —0.068""* (—32.587) | —0.572"** (—31.422) |—0.395"** (—32.558)

& B —0.192"** (—2.795) | 2.978*"* (121.867) |—5.315""" (—24.728)|—2.368"** (—32.763)

Hh X [ 2 300 =l =l i =l
A7l B s AL #=H #=H il #=H
AF oy B 52 3L #=H #=H il #=H
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gFR4 BEHLEBRERNEORANNENTLE(—)
ABT¥% FllT 44 5 B R BEAF M
OLS OLS OLS Probit
eh) ¢)) €)) (4
S 99 403 114 240 67 078 99 480
R? 0.424 0.094 0.219 0.093

5 EXRAFK R, 553

x5 BEMERBEMEARIHNEVHBE(Z)

FI B0 18 br 2 e K B AR HE AR
H, M Tk HiE Pt bR —0.018" (—1.776)

= i e WHEBID R R —0.360"" (—2.467)
Fﬁﬂﬁgfﬁﬁ%ﬁ,ﬁﬁl@ AH GDP Bk % —0.081(—0.139)
5 M S b R 55 5] B B 0.229(0.982)
Ty PER R S55R, Hod A A 1,195 (3.217)
B4 bk WA T R B WA R —0.256(—0.892)
10% B FHKFE E AR, X # O —9.798""* (—2.822)
W50 1 MR A i X igggg ﬁ:
e N 2 = . > B 22 1
o IR sh, £ — S i 210
BE FERTZMX s N R 0.965
BIRR 45T .

. B EHREN

Pl R R B E REFT R E . AT, 2B BALF U HR0 , bs 4 78— Be it 3
PO B T AR R B KL IR AR T BRI IR . B i B B R T Al BT L, B T 57
B A, BT A B IREE A . HH i T Rk ZOB . BT T A s DR A
BEA SCHR A Al b A 35 AR T 58 Tl A b B0 5 318 i Heckman W5 By BeASE 2L 73 ¥t B
Yr BB O RBUA R, S5 R B - B B BRI T Ak D e, IR AR T Aol O %
BRI BORF T W 07 s AR A O EOR B AR BRI T L Al i 007 AR A 0 L A
b O Y. B 2P YR B B A BB /N BB AV R T 5
Al B B ) R WA SE S W . 55 Ak AR SO B b KR R il Y T LA T IR AR 2 —
HAUESE T A SO iR AR S AL A AT SR

ALEEEFTERBORS L. H—, Mgl 0 b 8% ™= i g g mAsE,
[} i i 65 15 ARV HR /N Al L BB AR R T8 5 A B BT s e W G AT R . BB L B
W5 e ) AR T T T e DX e R R L A Y B 5 A T AR KRR, B A B K I T ARk 9 T
JEAS s X 2t — 20 T 4 B 1 A 3 ol Aol A S 3R T 9 55 Bl AR A s DR ke T LG o 4
0 55 3h A A 4 D I B R 2 B < I g JBE Ok G2 A B Af b R b i R B B AS b K
Jio B=L W T B BN TSR A B R B T PR AT S IR, R T DA 4 i
SRS B A BN TS SRl B 2 AR W B T e R B R TR B T T e B
EToR A0 RL i

* AX BB ZEFTERFTREREALAAT LS F T H 4 (16YQV8, CXTD4-08, 16PY29-
71503046,16PY78-2015SKL014) 345+ 2 F R B K F FH 2K % ML % (324-811005120505) F= o B & L “
37 ¥k B A0 #7 b s B (201502YY001B) 8 % 3,
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Does the Rise in Housing Prices
Squeeze Export Energy in China?

Liu Bin, Wang Naijia

(China Institute for WTO Studies, University of International

Business and Economics, Beijing 100029, China)

Abstract: Too fast rise in housing prices will bring a wide range of impacts on the en-
tire society and economy. Although academia and government policy makers have recog-
nized the impact of the rise in housing prices on productive investment, corporate innova-
tion, entrepreneur behavior and corporate finance, the relationship between the rise in
housing prices and enterprise export has not been drawn enough attention. And what is the
relationship between the rise in housing prices and the export performance of enterprises?
Based on the data of export enterprises in 35 large and medium-sized cities, this paper uses
Heckman two-stage model to estimate the effect of the rise in housing prices on export
performance of enterprises. It comes to the results as follows: firstly, the rise in housing
prices increases the export quantity, but hinders the increase in export product categories,
the improvement of export technical complexity and the expansion of export markets; and
in general, the rise in housing prices leads to the reduction in the amount of enterprise ex-
port; secondly, the rise in housing prices has different heterogeneity effects on different
types of enterprises, and has more prominent negative effect on small and medium-sized
manufacturing, private and processing trade enterprises; thirdly, the internal mechanism
concerning the effect of the rise in housing prices is embodied in the squeeze of export ener-
gy mainly through labor costs, financing constraints, R&D and labor mobility. This paper
provides not only the enlightenment of a more comprehensive understanding of the social
impact of the rise in housing prices, but also the reference about how to deal with current
enterprise export dilemma for governments.

Key words: the rise in housing prices; intensive margin; extensive margin; enterprise
export; internal mechanism

(rEm#E F )

0650



