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ALK 25 HF IO AR s R 18 T 10 A G B fH 4 A 52 L Kt )
oA P A 2 A5 . B IR R IR 2 A (2009) 2T FR [ 35 ARk
T 1998—2006 AF BYAHCEE SR AT AT S fe /I 3 v (FGLS) M ik 48 %
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M A8 B LA 1 D R AR AR L R A R A AL TR
ATV 3R B 32 B 433 BT SR I AR S R G b = A0 4% (R hp R0 s Ah
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In hp,=¢;+a * In hp,,,, +B * In open, +¢" * control_d,
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4. control s, AR HE[n] &, JEHL LA 28 5 A Jy 52 i B b A A At 25 D T Y
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T 4508 A5 AT ARG B0 A 3% RS 2 T4 s A TTX B b ™ 1 S AN R
PRI A A AR i 5 A b DX A2 3 R A IR 0 A8 AR S o R i T T A A
FLAZ 38 W (perbus, Wi/ 7 N R FE R TGS M IE,

ARSI FH B A B T R M S B A0 A A ROk B b [ B IR AT B8 R Chi
tp://www. bjinfobank. com/) &b, HAl 1) B A £ 4 1 T (b BH G H 4R )
(2000—2009 4F) ,  FH T V5 6 A7 96 ke 20350 20 B O T DR AR AR 1R 1 S8 SR PR L
e SE A BSCH 2R X6 B 5 R BB AT R AN B RS T L 7E A8 B AR AS v G R T X P A
DX, 3 A AR SCAL A (5 FH s IR 15 ) B, D RE AR IR A0 5 T 29 ST 1999 —
2008 AFEHE . B JE O T I BR S 22 6 b iR AR s R A SR X EL AR T
TH B A% 2 DA 3R 15200, X B3R 504 A G 44 SCRE 6 LA 1999 4F k10 4%
HETH R M A& 8 B (CPD AT T Sy ab 3,

(=DTHRIrk

F TS A 1 i R 7L i rh 5 B M RS e AV S 0, X A B AR AN AR
V7 B AR G B A R A Sk %) i i 0 5 A SO0 I 31 7 25007 A R B A AR AR Gk | s
PR HERIR & OLS J7 i | [ 5 RO J7 125 5 B AL AKON 5 v A7 Al it 15 B Y
SEARM A . I Ah T R B AD v i B R AT R A TR A A P R, AR SR
T S (GMM) J5 356 b ™= 11 3 1 “ B— S” RN AT SEUE R 30 . h 1 35 9
fili 145 5 1A M A — B AT R AP R G (sys-GMMD #1741,

A WBERST

(=) X S AR B 1 7 A0 A 1) A 360

X 5 W R B Hu AN A B sys — GMIM Al TFE5 -k 1 Fros ., BB | 2
T 47 ) 7 5K A 2R 22 4t Ccontrol _d) 19 25 44 8 R 5 48 28 UF IFJICE X B 3 7™ 4%
Mg, 250 &R T # X A 0% (In popdensity) I RN I #FH4b, H 4
AEAE 10K BB, BRI A S S U A — 2, B N3] SRS A
(In pdincome) Fl# X [E N 4= 7= B0 (In GDP) % 5 #u F= 4 k& BB B & 0 P 3h
BONE S T YR AR ER 10 20k R (In unemployrate) XF b5 it 7= 4 #% B A5 B i (04 310 51l 1
FH o BIFFE b B o DG T I 28 U5 T i B 78 8 (9 R AR 0. 071, 76 16K E i 3%,
HAT & L AT BOK 4w 100, b = Ak Bk 0. 071% ., tk4bh.
I T R B g 7 AR 1 — T S ) 2R KRN 2 O O 1B G T 3 A Y
71 2 ff S 5 AT AR 5 B 15 PR A Sl

FERIAL [ A3 E 3 — 2551 A5 R Br 4 7 f 4% 41 25 J5 T 9 72 & (con-
trol_s) , [] iF 42 i) 17 3 X 5 38 B 58 45 5% PR 2R L HG ] 9 &5 2R dn Sk b g A RS T B
IR SRR LG O T A& AR R B R W B U A S B
T AT 5 AT 4R M IE (0. 055) . HbAk i (E A5 1T R 1Y 2 b XN 1 2%
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F1 BEHANEZMERE sys—GMM fli it 5 R

- 4 [ R A e i Hb 7 2 R ) 43 i 3 Mo 7 A 4% Kl 43
5 bt ___
B | BRI LRI AV BRI FARLV] FEARIN] BRI R IX
o 0.558°" | 0.602°° | 0.589° | 0.698°*" | 0.493°" | 0.403° | 0.643°" | 0.721°" 0.455""
n hp
P (13.88) (7.70) (14.44) (16.16) (8.38) (10.28) (19.02) (9.58) (1.35)
| 0.071°" | 0.055°° | 0.063° | 0.042°° | 0.054 | 0.057" | 0.036"" 0.079° 0.032°
fropen (7.28) (4.02) (5.93) (2.58) (4.45) (1.99) (4.32) (1.92) 1.75)
) 0.3137 —0.081 0.125 0.146% | 0.434°" 0.214° 0.262°
In pdincome .
(6.58) | (—0.80) (2.28) (2.23) (9.00) (1.88) .91
—0.053°" | —0.092°" | —0.103"*" | —0.063""" | —0.100""" —0.117°" —0.099°
In unemployrate
(=339 | (—220) | (—=3.16) | (—3.59 | (—3.6D (—3.23) (—1.70)
i GDP 0.061°°" | 0.156°° | 0.141° 0.184°" | 0155 | 0.146°" 0.061° 0.090"""
n (2.93) (3.19) (4.45) (8.28) (4.49) 6.72) .70 (1.00)
] encit —0.003 | —0.001 0.017° —0.028"""
0] S
POPAERSIY 0 59) | (—0.40) (4.3 (—2.87)
0189 | 0.133" 0.095°"" | 0.103°" 0.381°" | 0.127°"
In epindex A .
(3.30) (6.11) (5.47) (3.3D (10.05) (6.85)
—0.069°" | —0.071""" | —0.063""" | —0.159""" —0.068"""
In comarea
(—2.38) | (—2.90 | (—2.66) | (—7.26) (—6.43)
) 0145 | 0.138" 0.113° | 0.106" | 0272 | 0.316° 0.430""
In comprice
(5.16) (4.62) (1.38) (3.87) (3.21) (16.93) (5.75)
) 0.085 | 0.072 | 0114 | 0.095°
In invest
(2.66) (2.42) (1.38) (4.87)
0.074°"" | —0.073"* | —0.071°" 0.062°"" | 0.147°
In perbus _
(—443) | (=510 | (—4.80 | (—3.61) | (4.85)
Wald Ko 1.81e+06 | 3.20e-+06 | 2.25¢+06 | 4.63e+06 | 1.66e--06 | 535738.2 | 834267.62 | 671213.17 | 343833.2
ald 1 1 - -
n [0.0000] | [0.0000] | [0.0000] | [0.0000] | [0.0000] | [0.0000] | [0.0000] | [0.0000] | [0.0000]
Sorgan {010 28.21 25.49 26.61 26.99 27.31 24.12 26.00 12.81 11.45
Sargan K% . ,
san [0.9600] | [0.9844] | [0.9765] | [0.9731] | [0.9701] | [0.9911] | [0.9811] | [1.0000] | [1.0000]
ARCD —3.71 —3.71 —3.89 —3.85 —3.99 —2.77 —1.74 —2.91 —2.10
‘ [0.0002] | [0.0002] | [0.00017 | [0.0001] | [0.0001] | [0.0056] | [0.0818] | [0.0036] | [0.0355]
ARG 0.82 0.66 0.87 1.23 0.98 0.93 0.38 1.58 0.18
: [0.4086] [0.5064] | [0.3849] [0.2196] [0.3236] | [0.3520] [0.6997] [0.1149] [0.8603]
RS UEE 261 261 261 261 261 261 261 135 126

(D R Ay IR RTE 1% .5 % H 10 YK F i 5 (2) [RAE S 9 A [l R B «
i E 5 H55 N G B A DL A HE 25 M8 5 (3) BRIV — A5 3 VI 43 590 35 7 7 o D 3 i Y
O B B i Ak T 45 5 BRI AR R X 43 500 7R 8 B i IXRMIR B3 0 IX I Ak 45 28
(In popdensity) 5 A AT Bt Wt A (In pdincome) B R BAER AL [ A #4)A8 i
FH R A T BRI RS BT 0 b 0 1 P e M 2
FETOk, B BR A AL T bR 25 /Y % B 22 & (In pdincome F1 In popdensi-
ty) AR AR ARIAL o, FESE ] T 5 i R SE N RS L &5 R IUE
RER T 1%, 3R [ B = A MoK ik 0. 063 % A TR T 5 11 145 R 2 08 i
FWITE 1999 — 2008 4 (8] 28 % JF ik B2 4f 2l Fe [ 55 b 7= A0 4% 4F 1 1 Bk 2
2.09 %6 ;% WA B 0 SR Ml F6 N B 2 92 1T FRUGE 5 Ml A B 1) S e 2 R 1 T
] A AR 7 SR T 2 58 ) A U 2 2 0 ot 7 A s 1 b s (LA T L 45
i 28 i In perbus BY REL SRR || —#: 0 E A5, i X 5 Knaap 45 (2001) B 4%
VSRH S o 5 AR SO LA AN — 50, PR Al B O H iR AR 2248 T AY 52 0 Ok
FRAN 0 B b 7= I e A0 AS B 98 AT 7E — 2 R BE b S 30T 3R A A8 i@ 5 Y
MG B GETHE R » = A8 R B G B & TR Wald A5 56 48 2 B A HL
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The Balassa-Samuelson Effect of China’s Real
Estate Market: Empirical Evidence from
Inter-provincial Dynamic Panel Data

MAO Qi-lin', SHENG Bin®

(1. Institute of International Economics, Nankai University, Tianjin 300071, China ;
2. School of Economicss Nankai University, Tianjin 300071,China)

Abstract: Based on the inter-provincial panel data from 1999 to 2008,
this paper makes an empirical study of the Balassa-Samuelson effect in Chi-
na’s real estate market through sys-GMM. The results show that, after con-
trolling such factors as supply and demand of real estate market, an increase
in the degree of economic openness by 1% raises the real estate prices in Chi-
na by 0.063%, and the average contribution of the degree of economic open-
ness to the increase of real estate prices, which is trending upwards annual-
ly, is 4. 54 %.there is a Balassa-Samuelson effect in subdivided real estate
markets, which is the greatest in high-grade apartments and the smallest in
commercial buildings. In addition, the Balassa-Samuelson effect in high-price
areas is much stronger than the one in low-price areas.

Key words: Balassa-Samuelson effect; real estate; degree of economic

openness (wHE%H A—b
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