] ] HRRAF AR (2R 0D 2020 4E55 26 45 3
E3) (/;lﬂ\ /G.'J ‘g}i‘ "5 /i& JOURNAL OF CHONGQING UNIVERSITY ( Social Science Edition) Vol. 26 No. 3 2020

Doi; 10. 11835/j. issn. 1008—-5831. jg. 2019. 04. 002

Mz A TS| Vrs e, 0, XIBE S, Pt Al BAR QIR = B BUAR RN S HER N AT 5 56 F A B Bl A a2
PRI SHE T[], E PR (FESRMEMR ) ,2020(3) :34-49. Doi: 10. 11835/j. issn. 1008—5831. :
jg. 2019. 04. 002.

Citation Format. XU Ruiheng, LIU Yang, LIU Shuguang. The cost effect and investment effect of real estate price on the technological innovation
output of company; An empirical analysis of A—share listed companies[ J]. Journal of Chongqging University ( Social Science

Edition) , 2020(3) :34-49. Doi: 10. 11835/j. issn. 1008-5831. jg. 2019. 04. 002.

[ 171 X 1E Ul 25 TR 8l §h = W B3

It T XX 53R 55 XX W Bl 7
—EF A R EATHIBNSTEN

Wande, ) F B

(MRS 20, IR Fi 266100)

WE . LT K G b A) FK-F o) Fom )2 25 4 AR B B RO A hhuh), IF oA
T BH N B R TAT A B T IRAR S LFE RGO FHFHZ ML R, LFMel 3z
T, KR 3B F BN FTE KA PANE ST, N LA FIEF 5 @A RGN Fe) 37~ B e X
Foo A TARBeGIBIEANN A K LTS HI, A RARL AT T FIEH R, 3] 4o T4k GO0
AR F KT Hrabd £V R AR ALE” 5 CR TR A RE EIG BTk R
B KT 89 RA R ST B A F AR FBNAE A A2 B AR RR AR e S x4k BR8]
KT 0« R A" ST B ST AN FE F KPR A P A B AR ARR A e R ARIE 5 5 AT
SHELETNNHARCFHHEN, LFTWHRELEAAXATEZERBSTEL . B Y EAL = W&t
AR FF R CRA ", A RERG TR T, R HALGHEERSTLESH AT
OB AFA LT L F R 5 RN LK, 2 FRAFTAT G T AMBRZ LK X Hbh K
£ b H R FTEN G 42, Rvm b 6 55 R R Ae K IR R R T A B b B de RS R EH R

f&E HH:2019-03-19

EE&W A HFRPREPI TR E KGRI H « 3 @R 1% 2 BR0EE GUF 5 b A B 5T 7 (2013GXS2D030) ; #UF #BT 2F 4h SRl # 5%
HRTOCIH “ B9 b (= S F9E 7 (13)ZD041)

EE TN FEE (1989—) , 53 IWARAUE N, hEEFERZE LU B LaF o0 E  FE AR TR &5 E R &V al 55L& R SY, Email :
xuruiheng1989@ 163. com; XEEG(1966—) , 55, INARTEIN A | o (=¥ 1 K 2 2 B 24 BE 0%, [ H AP 5E 4 S0, 11, MK
A5 E PR B A ER ST

BEIES X (1984—) , J I ARG UT A, o R0V R 2 2 B 24 B 1 DR 5 4, 2 2 N3 XS B8 5 [ B 28 5 & /R O 5T, Email :
liuyangelick@ 126. com,



VFERE 55 Do falk R QT Hh A BRA SO 5B RNT FE——E T A B b i W B B SIS 35

BIFHN ALEART D) Freg e F, B L, 8 %5 2 A X B ARG F 8 F 0 F KI5 47, b F T2
A FALE A F R F g R A,

KEIR : G AT R RT 5 B 5 BT B A4 #7; £ A E]

REIS2EE  F425;F299. 23;F832. 51;F273. 1;F275  CHERAREAD: A SLEHRS:1008-5831(2020) 03-0034-16

— WFET R 5 SOk Il

FI 1998 AFHEAT R i s 8O LUK, P st — AL T AR DROs i) L THd 3l o 7 b o il S 45
] R85 10 T SRR Tl 33X SO i B ARG Y SR 2 D U A B st AT B
HEABH A, Dy 4 Ml 1932 2 R R X SR 28 T B8 A5 TR A BRIt )™ o o 244 SR 2235
IR TG, AR, B Tkl 5 5~ 10 %, T 2000—2010 4P [a] v [ 4l - 3454% 5% [l
WRELH 5.59% ) o AAVAES 1 FEARBIHT I 0K, Qo i 4 b5 AR BT A Hh 28 5 4
PRI I R R, s i A% AR B = A7 oMb AR B8 B 7= B BT AT 2 R Al B3 AR BRI 7% 2l Y 52
Mg Ay ELA 5 e B S T RIS L

AT BEAEXS By by A AR 5 il ) BT 15 B0 B BIF T SCRR A, AT LR AR 95 B1F 58 R8s B4 AN R o
TR WA 555 SO RS A A 5 P 7 T

TER A ZZ WA T 9 SCRR A, Miao Al Wang BB T #8781, 9™ L IR 23 5 175 A LR A BR BT IR
BRGE IBIT, A H BA K e 52 B0, R UESE T B3 b Ml X i DX Ml 3 3l B
A EEFRAON Y FARAFSEA B¢ DX Al  FREA dR J SA DC O AR TS T A
BUAFEIEAIDCG R, Bleck 1 Lin'® Chen 557 UESE T B ik Lk I b7 = MR 98 HAT 3%
BEHRON, SRS C . TRASSEOTTE /R B 7= 15 5% A aed DR 2 0 1 s X B8 5% 50, 40 A 4
SRS B b M X AR AT 4 4 R A RSB D R SIS R B ™ BELAR T T
QB B b Bk o SR8 B T 8l Al B & i BE N I OB S Hh EER  A s AR S
SERIP Y FIRXT AT TRP A5 T B3 G M T AUk A sk A U R 22 R 5 1 4
BT T B P ¢ S FRIGBOR S EAR R Z MR,

IO RS BT 5 SCHRA < AR T 7 R 5 A6 AIF 9 2 B3 b A b 368 o 3t 7 B3 8 2 1
FIWERALH Y, ESCHRMZRM Rong 55 UESE B k2 X Al BB 1) 15 B8 0 35 15
W, A b KBRS QR R B R  XB SO R BB X b A R RIS S A s
IR K B D A o - 50 ol A ) T4 T DR 6 81 D ot ™ 50 b B b 0 KU g 4 A S0 A A F
KA AR AT R B Lk T HEAT BB S 4 il i R A ARTRECE
X EEERE TN B LT (A3 I b3 = B WE , b= g (22 i 1 LTV 2000, BB 24 R A 45
A ARSI AP BT YAl B Al BRI A B AT A6 1 DAy b3k — P 7 A%
B RBN WBHCR | WE BTG s i 5 ek 5 Bt 2 R o6
Wang fF58 4B, Bl ™ AR SR LT R BOR S Alb B AR B il VR HTEE K, A il Ee
AR A Al A2 R A TR

A SRS 1 T Bt Bk S5 Aol A 2B SR SR SCOC & 45 b i e Bkt B 324



36 TR (B 2020 445 26 47 3

i S BAT SR B A BRI EEE . (R LEBF AT AE LR RS R A [R5 — | B0 fiolb H AR B
TR 22id i AR 22 PRI s X Al SR B 6 S B4 FHHLBEA s i — 25 AT 5T 208 — BE
A SCHREE F e s 7 1 S B TREOR QU B AT T, 8647 70 47 A0 8 B R iAS A AR BB kR
S 5 2 = R R SR HAR BT A 3207, B 28 "R R i B Al AR A e 0 A s e X R
HR Al BB AT R B R

LB P S SRR

ST B A A Aar 3o il AR A QT = A S ma AL S 2R M S 8 114, rP R R RE A ELREAON , 2
PRI 214 2 G Ao 1) ) PR 3R R B T A TR e R0, SRR i A L 480 3 R4 40 #r A e 0 - B f
B AT RS Bk )

5T, A BRI B R R T R G BOR AR K B P ) LA S 5 T
EVEAR BN SRR AiEJE T A THAR QT AR 5 BUE S5 #UE T k3
ARBUHE Slo#s BERE AR BT A R BT SR BIRR A H AR BB B AR A 3%
A AEARRPHARAZ R s S5 VSR BB A R RGN R . Br# SR T BOR AR B A
FHITA BB AAS B BB 5 PR HREOR ARG AR LA 9% P S i 5 J5 3 A Al
XHHEARBIH A EAREE Al A2 EARDL SEP IR S A TR A 7ol S BORAE N 2R A

SO ARV BB HTRCR I R B 2%, Ak Ao LUE R H B 9 257 2258 PEMOWL AL, o
TIBFIRKRAEA H ), k23 KIEMZEE 5 85 A RIS BIYL 2 A fe/ i $ 58
Tl b SUEREIRE, ik BLEARAS e/ ME B AE Al 228 A FET 3B e L2 AR /MR BT )
ftkh, AN, Ay AT R 5k SR AT BB A R el 55 ) Aol 2855 N B 235 1) B i A B
A7, B PR BIL ] 2 ] JBE LA R Aol S 7 T AT MUY sk 16 8l . 5 Z 2L, i
BORBIHTREM HAT S A, BAT 5 o BTN 00 Al 288 N B ) A8 B 5 o7, JE Ak AR AL
AT ) B2 LA B Aol S B3 7 T BEA T B BT 31, M i o B BT IR

FOR, 3 BT Z AN M AN 52 5 M ™ A% A 52 AR, BHIE A B3 A Sy — i s 5k ) 575 201 %
AR HAL AR 2252 3 57 1™ s R 12 A 2 RS B IE 50 2 2R 5 ™ A T )
WEN B3 B A AR T e, He 2t i 64 R8I 55 2l 0 T 4 e X Al ORI 55 8l 3 WA K, 2 T
S BHIE A G B, AV ARG B —FR 3 s 7= 1k [ 2 5= A B s = i 19 28 3
IR AR BB B AR . RSN, 52 53 W™ A4 A2 S B RZ R, BER AT T 5 1 R1R
BORFIBEA B AT BEA 5 B OR B A 53 B9 T BT A5 2 2 2 AR 1, X6 Al B9 BOR B B
BT P LR RS

i, 23 s M AR AT R MR Al 1) B P PR AT D AR B A AR DU T, 2 S B
B LM BT R AR AR E RO AR, BEMEAT = 2 5 B B P SR s R
T RE IR AR 14 55 7 PSS ARG e iy LA 1210 AT LK SR A T R Aol B 3t e 5% W F9
. S5 BGE RRAR A b3 Moy PEBCGE T 2 ELAE Bl D3 ™ MEBE0 AT 0 B0 AT AT RE S B A
M AEZE N BIIERE AL ) B2 LA e Al SO R TT 1 1) 35 45 4 - LAk 5 58 2235 SR B 05 I % Ak, 2t i
22 S RAT AN M XS 3 LA USR5 HE AR E M A BOAR BT 0EAT O, B Al Ay B A



VFERE 55 Do falk R QT Hh A BRA SO 5B RNT FE——E T A B b i W B B SIS 37

FRQUH A B , SEBOR BRI, o — MR, Al I BHTE Shxt A B Pyl
PR AR B B AL B 1 LA Bl R Al 2 R AR Al A
N BB 3, 215 b P PR ST 3 — T 1 22 2R A5 8 e BT [l R, 75— J7 1 1] 5 9% 7
(O THELHRS 2 (A5 Al S S AR A Bl 5T X P00 1 Al A9 B <6 RPN 2235 SR, AT AT BE S Al 14 21
i SR BT AR R B AREE,

AN L SCRTRR S B B3 A % Al AR B R RT3 S A R, — S Rl R e R
BB BLAZZ MR S0 A AR BTG A A 1 10 52 0 4 b E AR BB 5 ATK P15 HOR B
H 5 55— TR B3 it 82 M ol s 7= P B4 DA R i ol 1) B AR BRI A IR P sl AR BT A
K TR R ALl ) BOR BHTRCR S EOR BB ™ . RSO 55— R IR SR E R 2 0 b = 0 A%
XM A AR BT KR B AR B — Tl 5 0 22 T8 WU Bk 22 Sy B 3 7 A0 A Al B B
KA A BEGERON” s i 28 /D ad i AR RN 5 B BEABONE” X P 4% B X Al B AR BT K
FEARE . By MRS XA BOR BT K RS R BLRT AN 1R

BRI # K F

LI i
LARLIE N
BTN 2 AR FTHEN

3. f ek &gk

/.
N g >

BFAT AR

R)H7E 2K
1. 28 AR HFIE
2. A Ak A )
3.4k A EA

1 AT AERFE S ZmEH kK FHIER
25 L RTIR AR SCHR IR SR R
fERISE 1: DA A Ak AR R B R 22 0 2 i AR RO 45 < BTN AR TR IE S
fBBE 22 BN S Al F AR B AR ” 2l i AR BB g 7= A5
B 3: B 2SR B Al Al b5 = PR BY AU A M Al AR B i
TBSE 4 ; BN RS Al B AR BT K P B ERERN 7 23 1l 1 FOR BT B Fh A 7= A

= WFSER U B LIRS B

(—) Bzt

TE A ZBON G 35 458, Baron 1 Kenny > $i H PR RGZ A Il 9 1 | [l A 27 3 T 0B 452 7 L L i
R — R a5 LS TR I R SN I T vk . T RERE S A B TR RS,
— AT A R A I AG B 7 A SRR R R ¢ B I IER 0 VA B RIS A B A
AR EB AR ZE I AR Y Zhao SFHR- Y T 5 — R Ay U A 505 IR ROV B
A P A RON R R AR

HI A ST A RO A 56 A P TR A 31719, BRI 5 A 2l i SR QBT A B A% 5 B 1
BEGEAT R 75 WA A 2800 A8 B ——H R A A K5 R B A LK P | 2 1 X Al 19
BORBH = = A2, Q& 1 RT7R BRI SCHFFE B R S L, st an MR it 5E 7 ik



38 TR (B 2020 445 26 47 3

S0 WD 7 A% 5 AR RN R B B R MR BB R A Al B e
BT RBAAERE KR, WRA B, WA AT AR B TE A A 200, A0SR 3, Ay

fr
¥
I

#

s
S FUE B AR —BOR QU A —LORAIHT = 7 X — REEOR AN H o B
PR B3 . RN WD AR I IR TE /Y A &40, AR B35, W EA T 58 = 20 4%
PaE STENL A SR L v

=28 PN BB E RN RS — TR BT A LRI ™ 17 5 B MR B AT h— BRI
PR BT 7 3K A7 U8 A BN 7 3

SV FUW B P MR BT A —FOR AR —HOR Q™ 7 X — LR QTR oy
B8 A ROV 7

BARBEE S RO T,

B, BN R AN A B ——HOR BB E R M SRR A —— Al B R B AT
HREAFAE M AR AL AR SRR

In wage = o, + 3,estateprice + Z v.Z. + &, (1)

In estateinv = a, + B,estateprice + Z vZ, +e&, (2)

Hrr estateprice MR i F8 b5 R H Br U™ A SEE M . Z RO RAE | A b HRL
AT 528 m B A A il AR

LR WSS D e X b B AR 7K B2 i S iR A RO, AR R A RO A B R I, B AL AN R A
TFAAY

patent = o; + ¢ + estateprice + Z v.Z, + &, (3)
rdinput = @, + a * estateprice + Z vZ. +e, (4)
patent = a5 + b + rdinput + ¢’ - estateprice + Z v.Z, + &5 (5)

Forp: patent Jy B2 FIEABNE ™ Y BORBHT ™ I — B HT L i 28 w2 A R S 1R,
ARSCHBE R ) T R RO R R A SRR RS RN LB =2 R Y B B R AR O AR
i s rdinput 3 AR AL IR AR AREEFE BT R BIH A BB

PR AR BB BTN S AT ST B3 i 2408 o A A8 B ——ROR BB A HAR ]
HOKFBEA TR S AT TR P A RO R S A T

IV = ag + ¢ - estateprice + Z VL, + &g (6)
rdinput =@, + a + IV + Zini + &, (7)
patent = ag + ¢" + IV + b + rdinput + Z V.2, + & (8)

Horbr IV OB 0N A 4R 5 AR A i, 2% S B Al A BB A R, B3 PR 7 FEAR X8



VFERE 55 Do falk R QT Hh A BRA SO 5B RNT FE——E T A B b i W B B SIS 39

D HHCIAELASRAF R D, SR F BT 2 v S 340 35 B K PV A 1A R0 742 s R 8 b, 15963000 722 s D)
KI5 P BT E AR bR

RJe W0E P MBS T A —HR BB R —HOR QIR A O AR TE . RN Al 4L
ARARUHAE BRI PARELIN AR | BT LASR P — T 18] 452 48 J7 i ———A0 (0] 7573 DL IE ( PSM) 325 R A 56 Hh A
RO RAAAE . AR Skt BT A w3 A B MR e iy b it A w5 380 B MR e iy T
A 38 R A AR AP BB AV RS TR A PS4l LA B S5 Al AR ik G
FEAR AT DRIC , DOEE P AL AL PREH AR BIHT™ e BOR BRI 2 B3

ATTW=E(pah.| D, =1) —E(pay, | D, =0) (9)

ATT,, =E(xde,, | D, =1) = E(rde, | D, =0) (10)

AR (9) WM (10) AR WIEMZ 5 557 PEE BT A RESZ i Ak SR BB A, 2
BARBIF AN R ——BRCIF RS T EARBH ™ M A TR, B M4 5T 2B B i
FDW BB 0 AL, SRR BIKF- /YR B, R 3 A B AR BB KA

X AT B T5 ¥ AR TRl

SRS 75 TR R B A S AN A e AR RN e LA KAl B AR BT K- 2 BAT B
WA, DR T )7 2 e 20T 26 T Al T RS e 5 U7 BEARAHE I A0 A T TR I 45 5. 5 ™ A% 1Y T
HAF AR SR UKPE R A RIS, SR FH A 50 FH b E LR 1) — Bl 5 300, PRy BBORT 1) - 3,
RS 5 5 B UIAR G, SUR 20 SO B 4 4ol B AR AN 2 7 AR S, e A ik iy TR AR &
TEIT R EE S SCF 4 R T AR A AG 145 R -5 R SR ] TR AR i Al THAE R A IR, DU e
JATT B Ay PR AR PGS SRS R 7 A B 52

S AU  ER I TP AN o - b R E FARZ I iR IR Sobel R A HO .

a - b=0",Sobel eG4tz =ab//a’SE? + b’SE; , A1 SE, SE, 2510 a b FIbRHER, {HiX B
KIGGLIE, BRI o - b IRANVIEZS /340, X AR 2 (A3 R Y, X 5 SO0 58 — S A iR i A
I, I, Bootstrap (14 J7 45 B H A T2 BN IR B 2 O AR RN SR SR L T
Bootstrap 1% R4 5 MCMC ¥ 2 J5 AN, Bootstrap 175 S50 15 B8 B 95 55 8 A %8¢ e 14 17
W™, s AR 6 SC =R F AL St Sobel 32: 81 Bootstrap 53517 X B4 | £ Bootstrap 72 H1
FFER AR 1 000 1K,

AR SCHT BN A i 24 B AR BR UL R N 36 1 7, 4578 i BT GE T HRAIE AN 3R 2 7R, 45728 R
FHRE IR AN - Al A B & R S BB A B R F T 28 %2 CSMAR i Ry 1 8 |) 7
OV R I A M T SR BT 0 s - W AR B B R B T AR A
B R AT A SO A | A R P L AR S O O R T AR ] X 2R
JRARSE Y R [ - B URGE AR AE ) LA S WIND i 13 s Hofth 177 28 7 5 7= P8 e e it | [ o 9 7= 4%
VORI SRR K F T EZR 4 CSMAR B8 2 A & WIND Kl &8 REIEICR G2 )5, % &
) 2008 4F 2010 4755 YR BEALHL | by BRI 1B 5 Y 5 45 8 5% S 40 4 A0, K B I R A B e
2004—2015 4,155 1 802 &K A B LA R 11 959 AMFEA

O F A E 2 BB P 65N G L AR



40

TR (B

2020 4E55 26 455 3 1

®1 STEAMRIHA

L& @Ak 24 ok

pa A Wi E KW ERFABIINEF RN PIFE

rde Bl BN % ) R&D #A B4
estateprice B 3 7 A B BAE AR N/ Br R A AR E AR
houseprice EEh BB RN MEE AR @R
landprice b b A ) A 33 %8 H h bON /B A 2 55UR M s ik @ AR
estaterate B R RA B PR AR+ 100/ B 2 AR AR

EP B ERETEMEE

B FEEAL R A0 WIRAE A 1, Z 4184 0

wage o K LMFB LT/ SH R T EK
estateiny B PR By AR TR
revenue 4> Ak AR BRI PSR ]
fixcapital FFRF R TR R
exportrate o 2 Z 4R = 100/GDP
comtype 2 E) TR # EE S
indcode Bt AT b JE R F BT E
city W EMEF ENEE
*2 BLEFRITHE
TEL AR #H1h I E ®ME KRR
Inpa 11 959 2.376 6 1.374 0 0.000 0 8.752 6
Inrde 6 897 17.627 0 1.318 2 8.853 7 25.0250
Inestateprice 10 210 8. 888 2 0.688 8 6.154 9 10.432 0
Inhouseprice 9 908 8.869 5 0.6950 5.2522 10.424 0
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Sobel 6.555 0" 8.942 0™

Sobel ( boots ) 6.050 0 7110 0

o = A0 TG BRI 0 s e Bt e Al B AR BB A B I Xk A Ml B AR B 7 = A
SN B A SO R A THES SR N 5 R 6 B
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RS A PN BARLE

v FE
7k
(D (2) (3) (N (2) (3)
WRBEEE Inpa Inrde Inpa Inpa Inrde Inpa
Inwace -0.7792 | 0.9793™ |-0.714 5" |-0.182 3™(0.214 7™ |-0.221 5™
& (0.6362) | (0.2850) |(0.2564) |(0.0729) |(0.031 1) | (0.050 6)
Inrde 0.317 5™ 0.269 4™
’ (0.036 6) (0.0256)
0.2259 0.548 0™ [0.191 1™ | 0.060 1 |0.742 1" |0.150 4"
Inrevenue
(0.1625) | (0.0728) |(0.0308) |(0.0507)|(0.0216) | (0.0262)
comtype =4 =4 =4 =4 =4 =4
indcode F=H F 4] P4 F=H] F2 4] FE 4]
N 3216 3216 3216 4133 4133 4133
F 3 Chi2 |31 435.50™ |7.63e+06™" | 376.83 " 1.78 394.59™" | 427.65™
Sobel 3.196 0™ 5.776 0™
Sobel ( boots ) 2.150 0 4.880 0"

MFE 5 19 B KRBT AR BIHT ™ 7 /v ROW A 36 45 2R v LU Y, 3K -
X A Ml A AR 7 H A0 A TR AR TR A i [T A 2 2R rp O O Tl S A T T SO0 A
TR T 5% B KT BRI ; B /K7 X Al i H AR BB 8 ATE M A A T D7 s v s i 1
19 i Z VAR 30 5 78 W 4 B A5 R B AR BB A [ v JE iR & 7 Ak T HL A8 i 2 i 5 4%
NEAGTHZE R HT KT R ETE 1% 0 35 1 1 3 A 0, 4l A B R BT 450 A R B 78 1 b K
Vb REENIE, XS AT B A Z R T LUE Y, &8 5 R R AR RS — B (HEUE
FEERER I 22 5 BEir S A I W AR 45 1 R B2 5 09 JRB s, w] LAGIE R A 0] 05 75 32 A i A7 7 9 2R
PRI, N 25 DL Al T HAZ Bk ARG T4 2R D v

FE A 8ONE 8 35 1 A 6 v i B T LR Al T 4 R e R AL BE Sobel A B ik J2 38 i
Bootsrap 133! a - b FRUEERNT Sobel £ 5 II7E 5% W EVE LUESE T AP iR AN AFAE, Hoa - b - ¢'<
0 HYZE SR UL A7 AR H A 5 A o A XAl SR B8 ™ H = A= 5

MFE 6 1Y 5 7 HEBOR — AR BT A—LOR B 17 o/ RO A 30 45 2R 7T DL 1, 78 4%
JO7 [l YA 45 R v T A T AR gk o g e I BRI B AR B B R BN W T S RN
PTHEE R G T 5% 09 R VERL 5 b7 7 B BT X Ml BOR BB 5 A B [ 3 Hp T Al T2 AR
LA T 10% 5 KT W2 B8 RN Al TR 25 R WGE T 5% Wb KA 50 5 70K P
FHAE XA BARGH™ HHEAT R B ZR T BOR BB R T 1% B E KPR
5, b e MR B AR AR T AR A T R e 109 S 3 PER I H R Bk B T 200 B AL,
TR PO AR 0 2RSS TEPIRATIE T, 2% 2R R BB 5 BEA RS T — 2 (HAUE
FAAERCR N 22 5, B30 2 K 0 i) 2 R AR 28 1 i, 7 >4 LATRT A T B S vk A 148 2R
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Ro BEMMKIP NP

Iv FE
(D (2) (3) (D (2) (3)
WEREEE Inpa Inrde Inpa Inpa Inrde Inpa

Inestateiny | 70-038 1 | 1.2427° 1-0.4372°/-0.072 6| 0.035 6" | ~0.031 9
(0.4240) | (0.5410) [(0.2403)|(0.0309) | (0.019 4)|(0.020 7)

larde 0.152 7" 0.212 7"

’ (0.040 7) (0.030 8)

T 0.242 6 0.268 8 0.418 0™ |0.216 4™ [0.793 0*** |0. 196 2***

’ (0.2008) | (0.2562) |(0.1115)[(0.066 21)|(0.0415)|(0.037 1)
comtypel 4 Fogl Eog 324 24 24
indcodel ¥ H =41 = H FEH =41 =4
N 1 602 1 602 1 602 2 043 2 043 2043

F 3 Chi2 |19 546.44™ |577 663.98 " | 90. 63" 4.01™ 103.45™" | 205.98 "

Sobel 1.960 0" 1.777 0"

Sobel ( boots ) 0.1200 2.380 0™

TER A SO0 . 2 A S v T AR T RS B vk A T 45 R P A2 52 Sobel K5 56038 3 1T 10% .35 147K
S BAG  {H I 3 Bootsrap 735 a - b FRUEZR I Sobel 5 512K BEIESE L FF Hp A %00 (A7 7E , B LA
Bootsrap 153 a « b FRUEDRAY Sobel #:50 A i, A8 SN A« B 77 PR 5T — Ak H AR B3 8 A—Alk
AREUHEIR” 1 b A ROV AL,

£ ERTIA 2R =D I R Al R B BT AN D P AR S Y A SO A B 4l SRS T AR K
IS5 TR A HR A RS T A5 5 A80 R BE T A Sl 3 PR A AT AN B T S 4% % R T i B AR BB B AAE
H A B 18 A RO 5 0 5 2D R DU 9 — 0 4G 6 7 A A AN T 5 B R R AN S R A R
Y P OAATE

R BB GOV T T A AFAE ™ B P AR 5T — A BT BUK S —HOR BIBTUK P 1 — P A L
INE SR VB ] — % — T 2975 53 DL Bk A7 ) etk O BIF T, 1590 DE C 45 2R 15 &8 B b 1 A O 22 T
7 FIE 2 FFR®,

MF T B SHIESE R T LA, Al B BRI B A K AEJEAT P 7 PR 45 5% Y Ak 3L 5 4 ) 20
(P=0) 1Y ATT JfoARi B KBRS, Uil B2 vl 2 5 B 4 B8 AT o 0T IR 3 52
A HARARFALA 5 1AMk 1 H AR A B K1) ATT HIE T 1% 83 WK FR R, A5 A,
LEEIAE R SHIESSR AT IR 1, BT A R 25 B 45T 2 10 238 0w 52 mi 4l A8 BOR Q13 48
HUKF , S EERBIHRCR WAL, UESE T Dy PSR —A BT UK — R BEKE 7 X
— RN R AEAE

25 TR AR 1.2 4 15E, R 3 RIGFHIESE,

QT # 1, Logit B2k &K ZAFEMNARZ XA T, BB it FaEsi%,
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R7T BIFEEAKFARNH PRI

S A A2 40 Fes g ATT S.E. t1a
I e /) 2.483 6 2.354 6 0.129 0 0.030 2 4,277
Inpa
Y= 2.476 4 2.597 4 -0.121 0 0.045 7 -2.65™
I B /) 17.906 9 17.509 1 0.397 8 0.034 4 11.55™
Inrde
Iy = 17.903 0 17.980 1 -0.077 1 0.052 4 -1.47
Rl a On suport Off suport
Inpa 8 140 33
2 818 13
%1t 10 958 46
Inrde 4782 72
2 039 4
Inrevenue X ® | Inrevenue X )
Infixcapital x ° Infixcapital x °
Inage x o Inage x .
Incash X o Incash X )
indcodel g indcodel g
cityl » cityl R J
comtypel | ® % |® Unmatched comtypel| ® % | ® Unmatched
X Matched X Matched
20 0 20 40 20 0 20 40

Standardized % bias across covariates Standardized % bias across covariates

B2 STRAALEE
V0 Fa iR gs

TERS G A %k b3 23 WA BRI AS R 52 i AL B A AS A PG 38 v | AR SR A P el 7 509 o s 1
FEE AR AR I 5 B B | R ol P 3 7 L A 7 A e 7 4 PR 8RR B 7 A s o 45 R Y o
RS HEAT RS ARSI, 7 X L Al BARBH AR S v 1 i A RO A 36, SR B — % Y A% DL
P A K Jay 4 A [T U= DE P 25 DT i 7 3 R4 T 3L

83K 10 AR IR R ETER IR AR5 T MIASR IRy T — 2 A S AR fd i
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x8 REURLEMEFNNEE

(1) (2) (3) (4) (5)
Inwage_iv Inestate_iv Inpa_iv Inrde_iv Inpa_iv
Inhousenrice 0.439 2™ 0.653 4™ -0.3210 1.093 7 -0.221 5™
P (0.077 4) (0.270 8) (0.216 0) (0.123 5) (0.062 6)
Inrde 0.217 2™
(0.022 6)
Inrevenue 4 =41 Fog | =4 Fog )
comtype F= 4 Fog 324 Fog I 4
indcode Fegl Feg Fogil Fog Fogl
N 3277 2 021 4 969 4 969 4 969
Chi2 8.20e+06 " 990 748.52™ 54 539.87 " 7.85e+06 " 456.52
Sobel 6.513 0™
Sobel ( boots ) 6.390 0™
RO AT SR A A LA I
(1) (2) (3) (4) (5) (6)
Inpa_iv Inrde_iv Inpa_iv Inpa_iv Inrde_iv Inpa_iv
Inwace -0.779 2 0.979 3™ -0.714 5™
8¢ (0.636 2) (0.284 9) (0.256 4)
Inestatein -0.058 1 1.242 7" -0.4372"
estatemny (0.4240) | (0.5410) | (0.2403)
Inrde 0.317 5™ 0.152 7
(0.036 6) (0.040 7)
Inrevenue Fel 32| Fegil Feg Feg Fel
comtype =4 F= 4 Fegl Feg Feg Fegl
indcode F2 4 24 24 41 F= 41 F2 4
N 3216 3216 3216 1 602 1 602 1 602
Chi2 31 435.50™ | 7.63e+06 " 376.83 ™ 19 546.44 ™" |577 663.98™ | 90.63 "
Sobel 3.196 0 1.960 0°
Sobel ( boots ) 2.1800" 0.070 0
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£10 QEFEIRATHHAREIRIERE

¥ I At ik 4t 22 28 =428 ATT S.E t 18
— g 2.476 4 2.6123 -0.135 8 0.036 4 -3.730 0™
Inpa A% I fe 2.476 4 2.594 8 -0.118 3 0.032 8 -3.600 0™
By 3R £k 2.476 4 2.6217 -0.145 2 0.045 7 -3.170 0™

—*fg 17.903 0 17.951 2 -0.048 2 0.042 0 -1.150 0

Inrde A% T Bt 17.903 0 17.920 2 -0.017 3 0.0380 -0.450 0

VaR ¥ 17.903 0 17.949 7 -0.046 8 0.052 4 -0.890 0

T FRGRSEOR B

P A Qg s i i b 895 A B3I 135 3 A8y v 2 5 T T 2l RE 2P 0 A A T T A, DA Ko SRk ) A 2
R B, BRAT SCRRATIAFAE LA AR ER RS 56—, s X Al B3 AR B ) 2 i 2 i AR 22 v ] 36
B i Xt Al B AR QUE I S M AL fof it — 2B 09 26 =, BT ST TR 38 1 4 P e s = ik S
BB BIHBATT T, BEA 7387 55 4 X H AR B AR R AR QU R AR 5 56 =, b Al
SERORBIHTR 3 7, B 2% "I O R R A AR SR A e EE o A B 6 R R R A b BB AT R Y
A0

BERPIX AN AR, AR SO 48 5 23 A i BRI L 5 0 3 Wi s b BB 5 A 2 P 7 3 E Y
TEPEI A BE K s % Aol BT AT B B2 WA U250 AR R B9 A2 iR AL , -0 B
T B A B AT B B S AR LA S AR MY B BT Z M DG AR, B TR
A B UL, XA SCRBIF T RS AT T SRR, A 2 R 2538 (1) Br i XA ML SR BT K P 13
M BIL ) 28 /0 i i AR RN, A5 BRI AR IR TE SEBLA . (2) DA XAl SR BB K F Y
“JRASIONL” S 18 1 B AR BB AN A XS HAR BT SER A RE  (3) B Al B B K
SR B GERRN” A B BT B T X EOR QU R R A, (4) RABUESE B
PSRBT 2B e T A RO BA

TEBLBT B b E 2255 sh REF AL K D i AR i SR 2 DR O 15 550 T, AR SCHIT ST 4518 BAT LR A
HEEOR A /R T SC (1) RS TG 7= A R Al AR BT =t A AR o AR SCHRER
FE T s M= A XA B B BF RN B I T AR RN AR SO IE K BB A 2> i itk
Ay FBHKF A3 i o Alk I EAR BT 5 2 H AT B UK 5 PR A0 TS A4, G A A
TE57 8 S i S BAT R BRE AT H S BERE I A0 79 50T, R SR PR 0 BERs 2 KIS 22, BT A A B
SRR R T HAESS S i A RE ST AE D A a5 i B B B Ak, 2 S ERTE AA95 3 )
A BEZ LK, 3 3 aWh in R AR B AR B BEA B G 52 00 A Ml i % U TR ORI ) A e ot
I, 7E BRI 25 AR A A T > I S g T LR TR R I A b R AR AE R, A2
HKIPHY” BORTENL, (2) A Bl i 57 st = BT R BT BORBIFTBIA  EREAR T kAR 2R
—J7 1, XS R 2 W AEA T A DX P S Ll et 07 SRR AN 2l 5 3235 55 R, Tz
BRBPHBAAIE R W KA T S At 27 8 i 2R b, k50 3h 1 BB AR BIFr A 5 55
— 7 10 ARG ZATI U LS (RHASCHE A B A 48 i KAk, 7228 ) B3 o 7= LA T o9 MR I 2258 H A
(%L B e it 1) T F AR S B, Al AR ™ A B AN ZER AR S, BB A2
U i 1) 3 B 3t 7= B LA D e R B MR KB AR B 7% Sl e 41 2w H b L U AR il SC Ak



48 TR (B 2020 445 26 47 3

05 HABRHITAILAG S AT (9 S5 0 8 3 AR AR B0 T e, RBTE R b, 17 25 1 7 A S BOR
BUBTRCR I S0 hR , fe it BT B Al AL AT R R T

SE

[1]33%. PEE KN EH L 5 B &% [ EB/OL]. (2010-05-10). [ 2018-12-05]. https://www. yicai. com/news/
347160. html.

[2]LI L X,WU X Y. Housing price and entrepreneurship in China[J]. Journal of Comparative Economics,2014,42(2) ; 436—-449.

[3]MIAO J,WANG P. Sectoral bubbles and endogenous growth[ C]//Meeting Papers. Society for Economic Dynamics,2012.

(414 &, B AT L3t Tl Fsh eh 5 th 20w T B3 R @A AT )], 258 22,2012,34(6) :21-29.

[5] 2428, B3 AT kAT B 4 § 2 RIHE S Heast L kT A @R AE G 5 AT J]. AR k25, 2013(10) :
30-39.

[6]BLECK A,LIU X W. Credit expansion and credit misallocation[ J]. Journal of Monetary Economics,2018,94.27-40.

[7] CHEN T,LIU L X,ZHOU L A. The crowding—out effects of real estate shocks evidence from China[ EB/OL]. [ 2018-01-
10]. SSRN Electronic Journal, http://dx. doi. org/10. 2139/ssrn. 2584302.

[81IkA, Wik 2 R, BFMFT PEGIFHL7.ATEBKRATHMREMNABE]]. FEHET,2016(5) :64-80.

(9] 74k, % =, SO Lokt P BR 4187 = ARl 20 T, AT+ B 35 MK P IRT @RI 09 T2
[J]. ALAFI ,2017(11) :61-66.

[10] &%, %4, Rk SN AT LR XA S £ Y. ok AP E T kb L KB FGMIIEE[]]. 258,

2017(6) :22-37,121.

AT RV R AN RMBOR S H AR J]. P E T LZF,2017(6) :98-116.

i F BEN. R E R EAS L R&D EH L 5w FH 0 SR [ 1], A3 E AT R ,2012,32(5) : 124-127,131.

EA,ER. BH BRI LS Ve # 0 IE HBram )], 255 (FF]),2014,13(2) :465-490.

RONG Z,WANG W C, GONG Q. Housing price appreciation, investment opportunity, and firm innovation; Evidence from

China[ J]. Journal of Housing Economics,2016,33.:34-58.

[ISTAHFC. T go b b = A 2T Al F e Hrm A TP B LTS g0y REAMA[]]. 255 2 2AR,2014

(10) :113-120.

[16]4#X, 245 %% GHa8KELLRBERPEZ” AT PEI LA LKEEGHRIIER[]]. LEMEXFF
& ,2015,17(5) :44-56.

(171 FTT. W LT &b #H A E2W YR, AR =FA 16 TAG[]]. T35 AR (EEHFE),2017(10); 35-

[11
[12
[13
[ 14

[ R

36,44.
[18] X R, 2 AL GM LK ELLHE R H,. kA PELTAS iy Z2BEE][]]. FRHFR,2017
(6) :92-100.

(9] £ZZ, 2T SRS PEA LS LAAEBA[I]. BT 25,2017,38(8) : 144-160.

[20]WANG R. House price ,ownership type and firm innovation[ J ]. Open Journal of Social Sciences,2017,5(7) :339-351.

[21] %%, 7 £l KT FF BB AAEANL ZHAERR[]]. it 52K ,2017 (23) :141-144.

[22] M4, TRAL, R SR A6y TP 3R 89 L3S 4o AT T R 2Ra9 T [J]. P BALRAH5,2015 (5) :59-83,204-205.

[23] BROWN J R, MARTINSSON G, PETERSEN B C. Do financing constraints matter for R&D? [ J]. European Economic
Review,2012,56(8) :1512—-1529.

[24]BERNANKE B S, GERTLER M. Inside the black box:the credit channel of monetary policy transmission [ J]. Journal of
Economic Perspectives,1995,9(4) .27-48.

[25]GAN ]J. Collateral , debt capacity, and corporate investment: Evidence from a natural experiment[ J]. Journal of Financial
Economics,2007,85(3) :709-734.

[26] CHANEY T,SRAER D,THESMAR D. The collateral channel ;how real estate shocks affect corporate investment[ J]. American
Economic Review,2012,102(6) :2381-2409.

[27]BARON R M,KENNY D A. The moderator—mediator variable distinction in social psychological research ; Conceptual ,strategic,
and statistical considerations[ J]. Journal of Personality and Social Psychology,1986,51(6) : 1173-1182.

(28] if K E AR, F. PR ELRAZFAL S A[]]. SR ,2004,36(5) :614-620.

[29]SHROUT P E,BOLGER N. Mediation in experimental and nonexperimental studies: New procedures and recommendations
[J]. Psychological Methods,2002,7(4) :422—-445.



VRERE, 55 PO Al BOAR QIR Hh B AR B0 S5 BRI I ——E T A B b T 2 W B8 Y SIS 49

[30]PREACHER K J,HAYES A F. SPSS and SAS procedures for estimating indirect effects in simple mediation models| J].
Behavior Research Methods , Instruments, & Computers,2004,36(4) :717-731.

[31]ZHAO X S,LYNCH J G,CHEN Q M. Reconsidering Baron and Kenny ; myths and truths about mediation analysis[ J ]. Journal
of Consumer Research,2010,37(2) :197-206.

[32]BOLLEN K A, STINE R. Direct and indirect effects; classical and bootstrap estimates of variability [ J ]. Sociological
Methodology,1990,20. 115-140.

[33]MACKINNON D P,LOCKWOOD C M, WILLIAMS J. Confidence limits for the indirect effect ; distribution of the product and
resampling methods[ J]. Multivariate Behavioral Research,2004,39(1) :99-128.

[34] 7 &, RHE. PA R 0 EAF I Fo R A A% 3t e AR 5 A ik | 3F A 4L Bootstrap f2 MCMC %[ J]. & 22 52 4R, 2012, 44
(10) :1408-1420.

The cost effect and investment effect of real estate price on the
technological innovation output of company .

An empirical analysis of A-share listed companies
XU Ruiheng, LIU Yang, LIU Shuguang
(School of Economics, Ocean University of China, Qingdao 266100, P. R. China)

Abstract: In this paper, the impact of real estate price on enterprise innovation level is summed up as
“cost effect” and “investment effect”, and the relationship among real estate price, real estate investment
behavior, deepening of real estate investment and enterprise technological innovation output is analyzed. The
innovation of this paper is that the investment of innovation factors and innovation management level are taken
as intermediary variables to test the relationship between real estate prices and innovation output from both
theoretical and empirical aspects. Based on the theoretical viewpoint and the data of A—share listed companies,
this paper makes an empirical study of the research hypothesis and draws the following conclusions: 1) The
impact mechanism of real estate price on technological innovation level of enterprise is realized through at least
two channels of “cost effect” and “investment effect”. 2) The “cost effect” of real estate price on enterprise’ s
technological innovation level is to influence technological innovation achievements through technological
innovation investment as intermediary. 3) The “investment effect” of real estate price on technological
innovation level of enterprise is to influence technological innovation achievements through the intermediary of
technological innovation management level. 4) Failure to prove that real estate investment will squeeze the
technological innovation investment of listed companies. The conclusions of this study have the following two
important policy implications: 1) Attention should be paid to the “cost effect” of real estate price on
technological innovation output of enterprises. Under the background of the transformation of new and old
kinetic energy, the scarcity of innovative talents improves their bargaining power in the labor market. House as
necessity of life, the rising price will lead to the rising labor price of innovative talents, which will inevitably
increase the burden of investment in technological innovation of enterprises, and affect the transformation and
upgrading of enterprises and the quality of long-term development. 2)The real estate investment of A —share
enterprises does not squeeze the investment of technological innovation, but reduces the efficiency of enterprise
innovation. In terms of policy, it is necessary to formulate evaluation indicators of innovation efficiency of
related technologies, so as to promote key enterprises to attach importance to the improvement of innovation
efficiency.

Key words: real estate prices; cost effect; investment effect; real estate investment; technological

innovation; listed company
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