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L5t 138% )7 4R 88% 3L T T4% ik, Hril ikt it K, HOGAL b E R TF A& R A HikAfy - 28
IR " BB WG PIMIZE 2017 4% vh Je 3% TAE S BCIIRA T v AR T & 8 7 1) k< Fat
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AR AE A T ELI S R AT IR B S0 O Al Bl Al A 5 R B T B AR B
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P Z 5 SO ) BRI DR Q07 W R R AR 2 TR 4 i, ¢ JRe B U H 8 7l 35 BE SRR ™l
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DR, (2) MR GERISIE NS 2% 8 03 (18 DI 5 o 1k A7 F 5 A3 1, ki — LEBIF 58 R R 2R
10 AR DU R AIAR AL A MR DA o BN S BRI, (3) RITEA SCRHE BT 5 B i i 2 224k
R LA A B AR A0S BB BT RE 0 B4 52 Wi B A% S AL , 22 IR T 2 R 138 E 7 940
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JE BT B s i DR 2R BAR SESCRRAT - (1) 30 BRI . Wang S A0 J2 D A0 SR 3l i) B 2R
TEEN AT R &M, T8 R I T 2005—2016 45 14 i} 8] )5 51 K 1 7
SEUESI AT, A A AR 75 b OUU R (A7 380 S R B SR AR HE S T Do i Bk LR X
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BAE T g, #HIZER Z, WRMEAE . BT F R 2R R R T7 22 Max(S,) o X THF
ARFIEAE A AT LLE S DR O 20K S 2ot a 2Rk &

(R-AE) ~a=0 (3)

F 1 AE TR LRI BT a5 R, BIZ.O 26 8 MR mAR AL I 0. 7 2= R 1
HOPRAERE , AT 72007 BB F KMO F11 Bartlett BRIEAG TS 455 25 . SR SPSS 23 /31 #e
JPARH 4 DR SR B 22388 97. 45% , R 3 2—5 FI0E iU HE B | P B R 7 25 oK ek
Je WA R B NSRS 6—9 B BT/, e IOAS R 1 A0 e TR A5 43 KT 0.5 FLIE A% Jis 1 o0 L B 1 A 1 50
PEAEAT o A (CFH R RIARIE ) , B T4 A i 45 S0 o B B . DL K B 60 i 0 DG B8 A B 4 Oy
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T 1 ARE—GIRIRBHERARE S S RHITE hA AL JE R&D BHEE 3 A5 R&D 16 3h
N

K 2 TR — A6 bn - BHEZ VIR 4246 A3 GDP A BRI R
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4 A — AT A MR AR, JE R B IR 5 3K —F8 b5 A& 1E R J5 62 5 B 1 o A8 et (R X L ARG
FEERHEIERN , IF 0 5 222 IR IR AIRFT R BB RE T 0 A i 5 i B AL R

FEARIGAIE : (1) B B IE TR R 2 | SR 2016 4F B # i #d | xof 4 [ 4% Xt fr HE 4 |, 4521 5
P E XIS RETRE T i ) 2016 AR ARG R IA —2, (2) B HBIENTRIR AR, BRI IX
B BPE BT A5 R A AR E AR, FRAR AR R A S A S SIE

TR FHREUR B 546 R

A HE S G R HE T
il | HEHAN | HEZ2F HHE =B FHAL AT A
HF1 | BF2| BF3| BF4 A& 784 A& 2%
BT 1 BT 2 BT 3 BT 4
HHBE & S M S 0.964 | 0.154 | 0.052 | 0.007 0. 495 0. 085 -0. 152 -0. 669
3k R&D AHHLESHALL | 0.825 | 0.409 | 0.244 | 0.170 0.372 -0. 181 0.177 -0.276
R&D & #h Adk 0.928 | 0.201 | 0.234 | 0.174 0.354 -0.116 0. 026 -0.077
FFA %% & GDP WE | 0.553 | 0.392 | 0.435 | 0.586 | -0.138 -0.128 -0.212 1.835
4 Wik g 0.241 | 0.551 | 0.766 | 0.187 | -0.079 -0. 261 0. 820 -0.227
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1A% KE B EFHAS EDU FBHEAN
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B R A RIS K Z R FH AR RN FIA 8 4097 = BRI L& 09 A H A3, 9k RRD A5 3
AR A E S A o e R&D ASL 2T RIESH7, Bl R&D AKEA R X34, & % FHHRAS HA 0 H At Ao
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XF R 2 R BB RE TR A A F RN B M 4 AR 1 R LR GBI RE ) 8 A R R 2 T
EE (F2_FIN) 5 il A8 it v 9 A3 ] SCRC A RIS GDP 28 40 [F], ZEIF 5T B & R 90 A
FEAS B, R4S 0 5 MO A B B D5 | ARG R A RE T 7 BB AT K 42 B
— R AEbn s A TR AR R SRR AT
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PRICE,, =8, + @ X F3_PROD,, + > f xControl,, +&, (6)
PRICE,, =B, + @ X F4_COST,, + > B xControl,, +&, (7)
Bk — P AE R R S IR AR R AR BT A AR R IR A (8)

PRICE,, =B, + > a xINV,, + > B xControl,, +e, (8)
BRI A R E BT O T 2D TR MO B SRR AL AR AL(9)
PRICE,, =B, + > a XINV, + > y xAGG,, + > B xControl, , +&, (9)

PLER  t=1,2-0+ 10 FRIELE 10 MEFE i=1,2- ,n FRFIFME A RA PN, 6 N
BEbLR 2, 2 (8) Iz (9) SRR FERHL AR B ) — a8 = 4 ABE T (INV ) R0 YA AL, A 5%
FHE ™ 15871 (PROD) FIRHE I & £:3% (COST) A58 R A J5 I AH ]

VU SRR 85 B o B

(—) #id g A EHEXES
SR FHHT A EE Y 310 4R A TARCEE , #E R TG0 R B IR A DG T an 25 3 i, 45 R
AHRE 31 AU TE 2007—2016 4R (8], B 5 — AR EHE AR ARE ST (FI_INV) MHOCHES 0.5, B & &
THA—ZAEHR WL e/ ME AR KRAE AT UL, B3 (PRICE ) BHEHARE ST (FI_INV) BHE ™ i AE
(F3_PROD) BHEMF & 4 %% (FA_COST) S5748 fAE 45 X I 22 5 140 B35 | 3Kt Ay idf—25 9 Xl 5 o ks
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F3 HWRESWIEXLRE

TE A #AME "KL P A £ EEE ¥4
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F1_INV 310 -1.28 5.79 0. 00 1.00 0.50
F3_PROD 310 -2.21 4.58 0. 00 1.00 0.31
F4_COST 310 -1.84 6.62 0.00 1.00 0.32
LAND 310 273.27 20 728. 04 2179.92 2 416.36 0.78
AREA 310 592.27 14 611. 60 4 285.12 2 798.02 0.06
POP 310 -153.00 1 557.00 194. 85 254. 65 0.53
URBAN 310 0.282 0. 896 0.535 0.136 0. 80
INCOME 310 10 012. 34 57 691.70 23 380.91 9 071.92 0.84
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EDU 310 0.37 10.70 3.85 2.36 0.42
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IRESIR I AR RO : (1) AR A] SR A S R B e A ZE AR ) B 2R s, 76 M 75 BE
ERBHPIE R R ZROE T B s R AT A A sl B 2 2 1 PR AT ] A0, AT B IR A5G
F ot NSRBI 1%, i ik 0. 225% ., (2) BiE A D3RR A48 w41 B N 1
A ST, A5 A3 GDP WY RIAHESD T iy Bik, (3) i 2 B2 NAZ — &8
3y B AN 329 55 DA B9 50% DL L OB 2 AR SRR R . (4) Ry dh s B 45 RS B A0 T
K, R R B TR AR RE — A S W T ) A i I A o i TR RS TR 3R 4 I
JE—3N 7R T AR A5 25 DT, At R EEASIEJE < A v B O B R R TN K T 2 SRR th
e B A3 S NS T SR A 3R b RN T A SR T, A ) 59 288007 1) 2 T i o B S T
o vy e Kot g A 2018 AF LA SIHEEUR R, XG0 43 i TR B K S 2k
T BrpirbRig Fik,

R4 BREFNEPEHTERSERHE

At F £ TR
A R’ F/ R EH t 2HMH
EX 3 ARREIRE (%)
(F%) -4320.483" | 323.337 1.910 | 0.057
INCOME 0.225" 0.025 6.064 | 0.000 68.9%
URBAN 12518.938 | 1 359.268 9.210 | 0.000 8.8%
LAND 0.87 3(; 266/ 0.580" 0. 059 10.865 | 0.000 5.7%
AREA ' -0.249 " 0. 037 -8.925 | 0.000 2.7%
GDP -0. 048" 0. 009 4.074 | 0.000 0.7%
POP 0.835" 0. 497 3.446 | 0.064 0.1%

Eox x| sk R RTFEN0% S N BEEKFLEE TR,

(Z) R BIFEE WM EAE R RS

S ME T RHEAIETEE S — A8 B s AT BHE QTR S — AR b B 1 AR
KRHERABETI (FIUINV) B+ 3 ARFERFHL ™ i GE 1 (F3_PROD) , A 4 (AERBHE A 4 9% (F4_
COST) ;25 R T BRA G AR GF s ffe e 7 B AR s IR M0 T, R4 W 50 10 5 A0 AR B 44
OB e A ATHREAI (5)—(7) , BRI AR ) = A — A8 bR X 5 A 5% Wi (1) 1 A Model
(1)—Model(3) . FIJH SPSS 23 S3HrFEJF , [RIFER D3R, ¥ 6] F 4G50 10 35 PERIHE 2 T A% 50 1Y i
W, AR BRI 3 A —HA8FR 5 B B, HRHEAXT B A 11. 7% W77 2= i kg ok, mikk
o™ R R 22386 A B SR RE XN J2 3% DT AT LA 8 BHEE A — R An rh BHE R A B T /2
HEw B FEIR N, BRUE T H RS, B T H2 ik, B EikE R G, (B R G
TR,

BHEQHTRE 1 —BARHRXT B (5% 20 BT, EZER AT AR AL (8) . #E Model (4) —Model (6)
H 3 s I ARH BB RE I 1Y 3 A A (BHG sh WG %L INVI AE R&D FHE TG 3 A% INV2 F
R&D 1EEH S INV3) | Z 5 HX B B 52 0, 45 9 5% INVI INV2 INV3 2] 5 B IEAR 6, 75 22 51
BRFEATHR 11.9% 12.9% 14, 2%, TiHF 3 ARk [F 51 A=A TR SR A JeZe M m 8, Sy it 4%
INV3 18 R A8 B g A B 01 09, A5 2 0 2538 J2 INVL B T INV3 BUE 1Y 85% , INV2 i B T INV3
BRI 92. 6% , [ K INV1— INV3 A7 ARHL T, 08 20 3 EEACH INV3 5T INV2 A1 INVI #
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HERR , AT AT A% O ) 28 B2 R&D AEL(INV3)

T RIS AR MOl G R AN, R ERARAL(9) , 7E Model (7) H15] A5 “3E R&D BH4%
S ANBHUE L (INV2/INVL) F1°“R&D ANBALI HL” (INV3/INVL) |, 45258 18 7 SR AR RO A A5 1) K6
5, 5% 5 WiRE —51,

O, AT DA T A AT S R BT A 5 AR TP I R&D T sh A BUR A% O 5 AR i 7
X 10 4[], IE B W PGE S = T A, SRS R BN R T 14. 2% 5 kg,

x5 HEAFEEN— CRIEREEMEN BT

BEAY 25 5 Model (1) Model (2) Model(3) | Model(4) | Model(5) | Model(6) Model (7)
626.947
FLINV 00 79
298. 480"
F3_PROD (0.5%)
277.025"
F4_COST (2.8%)
201. 181"
NV (11.9%)
197.613 ™
INV2 (12.9%)
109. 564 104. 363
INV3 (14.2%) | (14.2%)
INV3/INV1 -201. 606
INV2/INV1 447.610
INCOME 324 F= 4 Fog Fog 324 3= 4 Fog
URBAN Eog Eog Fog Fog Eog 24 Fog
LAND = 4H =41 =4 =4 = H =41 =4
AREA =4 Fz 41 =41 =41 ¥ H 241 241
GDP 3= 4 F= 4 41 =41 2 4H F= 4 41
POP F= 4 F= 4 Fog Fog 324 3= 4 Fog
HAI(N) 310 310 310 310 310 310 310
R’ 0. 836 0.873 0. 872 0. 880 0. 897 0. 895 0. 900
F 5% 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000

sk B KT 10% S% V% BAZKTFLRF 2. A PHETAKEA T TN T ZTBKRE,

() P (e AL 2 % AR R 1 AR 00

6 A T NP B AL BRANES A AG B0 o AT 4R . RS B SCRH BRI BE ) — 4B bR R&D
NEO P BA E e S 208, (H i — 2058 R D % R&D B IE ARG, i R&D AKUAE R 1
RS R BA N AE . SR RAR IR 45 G (b B DX ET8 BE ) 4l 2016—2017) 5 PRk &

E L ok wk
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iSRS AR a5 MR Al 5

&6 R&D ARENKIE D VIFIXS 547500 = V3 53 4
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<L
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it R&D AFO K& S L b2y Nl 4n
Model (8) , /r T HAS G 5 AR EAOC,, FUGE R&D AFON R %L B DL b2 5 f o A= A8 G 21 A
LR AN Model (9) , /s T B2 AF & 5 A= AR g AH ¢, R ifi T2
FAAAE B, 40 Model (10) , SEHEZE 5 b SCEEA RS — 25, ULEHRHEC BB RE 1 HE = 5 4 %k

REAR, R T AR

Model (8) Model (9) Model (10)
WHBEE INV3 INV3 PRICE
EDU 0.831 " (7.948) 1.622% (4.884) 177. 914 (2.399)
INV3/INV1 489. 361 (2.040)
INV2/INV1 241.087(1.381)
INCOME 0.000" (~1.746) 0.287 " (9.963)
URBAN 5.923(0.993) 13 247. 470" (10. 124)
LAND 0.002 " (7.58) 0.3327" (4.435)
AREA -0.002"* (-6.851) -0.372""(-5.979)
GDP 0. 000 (2.424) -0.074*" (-5.718)
POP -0.002(-1.127) 0.421(0. 889)
A 310 310 310
R’ 0.209 0.535 0. 886
PAA 0. 000 0. 000 0. 000

EoLow wx e D REFE 10% S% V% EAAKTFERE, 2. APHST AKEH (1E,
(E)R&D AEHYESHLH K AT
T T R&D ABOMHER B (4% LT 25 R /R R&D AEL(INV3) 130, 7842 1
25 DX, P NI AT SR AN N34 GDP 3B AL 3R FNAE BE N 1A Bt i 5 TF 1] (1) 52 0], X6
Tt B TR ELAT T ) A S e, NI 1 5 i ik . i — SN 25 SR AT 0, R&D AN B0 =5 17
W FEGE I BRARAL T, — RN D LA TE 0] 52, R A AT SR S A
A GDP AFEEEN AL A B R o s 4 5 TR A5 v ) A8 o i 0 o A s s 1
(73) EF Ward ZZH KB REED T
MRPEA RG4S R T A E G BH AT RE 1 A2 B KA AEAR K44 1y 18] 25 5%, A 22
S BT A3BT RN o3 2 DB R ARG 25 21 IX sl ) BL B AT e 0 X6 D s i 1) 22 5 R IO AR SR P e 2
SO ANE (Ward 25) #E4T XU T PR 1 R G 3R 28404, D R FHF- J7 iR K G BE 28 ( Euclidean ) 5 X 3k
S BTPE S AT AR B R AIETRE T A U — AR AR (AR T RE T R A TR A UR IR ) AN
il o HiEH] 2016 4F 31 40 WA 7105 TR ARE ST 77 BB I R A 28 2% 3 NYEFERT R 2K
ST R BRI B KB AR VLN WVLAE 6 A I AR AT RE T R IE X RS R S
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(o X SR BT P4 2016—2017) 0 0PI 25— 5, WIFET 1 . 3k b e IR T 4B b

FIAEOURTAE S BRIS TE RS ATIRE, 45 A 20 SRBEM B8 RER | R 28 | ARIEE Q7 B %

SRR BT IR, G A 2 B . VA BT 2 MO IR, % T 2016 4 A 445 749 B

0 218 TE/ K, B LI 053 1 8 805 TL/ ¥k, [ 452 % (ol il I L0047 i 1 4 4147 (2015

42 2016 4E9) 2 A EBHE BIRAE F1 1 5t 1K B B A B 2 A, SR T
£7 R&D AMESHSIR BN BMRE

WHAEE | INCOME | LAND AREA GDP URBAN |  POP PRICE
gy (204964777 983885 13824, 501 |35 468.2277 | 0.503 " | 133.705"" |4 010.991 "
(42.576) | (9.03) | (22.257) | (29.022) |(69.370)| (9.138) | (-7.331)
N3 | 508.6237 | 193.792° | —44.882° | 1420.664 | 0.000°° | 7.366 | 109.564"
(9.129) | (15.368) | (-2.257) | (10.045) |(10.902) | (4.35) | (8.405)
0.234"
INCOME (11.503)
10 984. 505
URBAN o>
0.337°
LAND (6.071)
~0.169 "
AREA (=5.365)
. 0,047
cDP (-4.378)
0.839"
POP (2.081)
A 310 310 310 310 310 310 310
R 0.219 0. 442 0.017 0.253 0.285 | 0.060 0. 897
P s 0. 000 0. 000 0.025 0. 000 0.000 | 0.000 0. 000

ELow | wkr 5 RERE 10% S% 0% EAEKRTFLERE, 2. A PRETNESEH A,

B BIHTRE 71 & I8 0 5 A X 3% ( Regionl) db a0 BV KA 2R 196 WL A,

HAIX 358 ( Region2) - WL FE P BEVE (LU AR DU)I] 37 RV 28 T RE s H O AR
YLVY TR T N SE AL PG RS T R DM BT R

@©2017 49 A, F B AR AL KRB AT T A BB 3 A B A A AR AN HT R A H L  ERE TR LiE R SR ZAFIT
MR ERREA BT AR FHARF(67.57 2) L TH—HA, #b ER G LAE W@ 482 L7 2L ZH Hd LB H
W E AL 2 A A R T AL B T RT(67.57 2°) A= 50 28], & T 5 AP Rt R 22 A A 340 37 K T 35 2 50
AT BT HZHA,

@2014.2015 4 &3 K 413758 A H 2 AT 10 42092 55 ) R bR Lif 3 LR R ER R ek,

(32016 F&-3b R A1 AT4E A H L A7 10 42692 155 7 & LR LA BF AT w1 T 1T,
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BT X B B PR o A 45 3R, e A48 1 43 o 2 A1, BB BB BE 1 & 38 1Y s B A IX sk
(Regionl) . HAh X3 ( Region2) , 2 8 433140 #7 T R&D AEL(INV3) fl T HAR | K& KL B2 A
£ (EDU) AEARHE N B ASG INXS G54 052 0, 5125 R MOl 51 1) SRR RN, T Y Model
(11)—Model (14)

R R 7E 2007—2016 4F[H] , R&D AEHMNAE S KB HER T 5 s AR T HAS e 4~ X
B B E MR B R EI N IE, W2 R HT INV3 725 B A5 A0 b (1) 15 A 2 R 8L, 7T
HIERH BIHTRE J1 Ak X I BIE A 59. 664, 11 7 4 FE HA XI5 A9 {4 300. 903, 15 B AE 4 [ HA 44
O3B BT RE 79 15 B o AOZ8ON SR I 2 ESE H3 AN Ha B E A, BB Q58 BE 71 &k 1Y
B A FHEBEHE R T Dt s (AR BT AR 1 AR & ik 048 0y, BHEE Q3T g %t B i iR 4 R
VNI

MBI 51 AN R B0 A8 5 INV3/ INVL SR, X34 Region 1 F1 Region 2 BY%5 5 22
SRR R&D NG FERHE AN RE 7 A ik i s 5 A X3, Bl & 2007—2016 AF[0] 9 B 4y L Bk 1 3 30
RN e A FEHA D B U SO s RHEGHE S Y R&D NI R B T AR, Rl
B BB RE 1 R IR T

(J\) ZiXX1E R&D A5 5 ¢ itk st B 18] 3 Rz A B 74 5 #r B EE

h T BT R R RE ) &k B Bk AL O 1 B 5 R&D 6 s AN BUR SR R
Bl 3—& 9 45 T X340 Region 1 11 7 AN405E 4 3 7E 2007 4 2 2016 4 & BB 22, S AT
& ,R&D A5 B i ikt —3 (R iR JLARAL 5t | i W VL AAR 2 1Y R&D 1 2l A0 ik
%, ARBG R P e | 1 REE VIR X R&D T s B R 340 F B S YK Y
J7, BB 4 N0 R&D B8 3R F G5 385, 548 8 T s ik s T 7R (VLR fm e —
WL T 58 SCEIBUE Lk, PRI BT SR AIE T R&D KB N B T s ik
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*8 RERRMTHRKEIEEE I3 BN RS i

HER Model (7) Model ( 10) Model (11) Model (12) Model (13) Model ( 14)
X %40 All Region All Region Region 1 Region 1 Region 2 Region 2
(&%) -4009.180 " | 15 303.776 ™" | -3 539.681" | -2207.301"" | -1 410.656"" | -1 703. 064"

= (=7.403) (-9.025) (-1.760) (-1.212) (-2.941) (-3.236)

INV3 104.363 ™ 59. 664 300.903 ™

(6.711) (2.020) (3.658)
EDU 177.914™ 147.102 97. 809
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INV3/INV1 -201. 606 489.361" 1597.257™ 2 053.053"" | -1 895.551™" | -1 039.025™
(-0.800) (2.040) (2.304) (3.925) (=5.665) (-4.887)
447.610 241.087 —-375.998 913.617 1336.712™ 1 158. 695
INV2ZINVL L (5 525 (1.317) (~0.733) (1.613) (8.546) (7.662)
INCOME 4] 4] F=H] ] = H 4]
URBAN el =4 =4 =4 =4 =4
LAND Fz 4 324 Fz 4 =4 =4 324
AREA 424 =4l F= 4] F= 4] F= 4] =4

GDP =4 =4l F= 4] =] =] =4l

POP 4] F 4] F=H] 4] =] 4]
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P1E 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000
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Sci-technological innovation ability, regional heterogeneity and

housing price in China: An empirical study on 31 provinces in China
YANG Muwang', SUN Binyi', ZHAO Ziliang’
(1. Faculty of Economics and Management, East China Normal University, Shanghai 200241, P. R. China;
2. Department of Investment Research, Shanghai Zhongjian Dongfu
Asset Management Co. , Lid,Shanghai 200241, P. R. China)

Abstract: This paper innovatively studies whether the high housing prices have been pushed up by the
development of sci-technological innovation ability. 310 samples of mixed panel databases are constructed by
sci-technological innovation ability and housing price in 31 provinces of China from 2006 to 2017. The factor
analysis method is used to revise the index system of sci-technological innovation ability. The Ward method is
used to analyze regional heterogeneity. The multi-factor linear econometric model is used to empirically analyze
the impact of sci-technological innovation ability on housing prices based on regional heterogeneity. Conclusions
are drawn as follows: 1) Nationwide, sci-technological innovation ability has significantly increased housing
prices. The main reason is that the number of R&D people has significantly increased, while the output of sci-
technological innovation ability and R&D funds have a little positive impact. 2) The transmission mechanism of
R&D population has a positive impact on housing prices through direct effect and partial mediation effect. 3)
Considering regional heterogeneity, the increase of R&D population in all provinces also has pushed up housing
prices, and the undeveloped regions have greater effects on housing prices. 4) In the seven provinces with
developed sci-technological innovation ability, R&D personnel have “aggregation effect” and other provinces
have “spillover effect”.

Key words: sci-technological innovation ability; housing price; regional heterogeneity; R&D personnel;

transmission mechanism
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