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Abstract
Based on the data of 35 large and medium-sized cities from 2004 to 2015 in China, the paper gives
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an empirical analysis of the driving effect and internal mechanism of high housing price on urban
wage level under real estate expansion. Based on empirical research results, the rise of urban
housing price has given impetus to urban wage level, and this mechanism is more significant in the
eastern cities of China. After investigating the urban labor data, urban labor mobility under high
housing price is an important reason for the rise of urban wage level. This paper provides a re-
search perspective for understanding the rise of urban wage. At the same time, it further analyzes
the impact of housing price on urban economic development. This research also analyzes regional
policies for coordinated development of urban economy in China. Sound economic development
cannot be separated from the smooth operation of urban economy. When facing the problems of
urban housing prices and wages, the government is supposed to formulate reasonable policies for
economic development.
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1. 518

BOEFFRCAK, thE SRR, Heh— AR T CANDR” , — XA T E
A BIA, P E G BRI R, TR TR R, 353 A bR
SRR, WA S B A e 4 22 R — AR

A 2007 AEERIT = G KEUB D EERs, ) 2010 468+ BE TR, — T IRIL T 5530 1A
T BRI T BT, R I T A MR A R . 7E A BRI
ST A ST A 2R T, X AR SR AR A — AR, A T SRR M A,
WRSHRIE TV . KPR ES 5750 P2 SR B B (0 T8 ik, ot b (2R 25 R B, Al 2
PR AR LA LA SR T RS 3 4 B R, B AT S5 A ) B M X S R . TR E R
THXRIONT, BRTF T IRFE G5 R RAE, IR IR E 25 8K R, B R4 R X 5%
R AR TR

ASCBL CPERWSIHEL)  ChEFHAEHEL)  CRESHHES) B CEIC v EZ 5 5k
FiE SR KB, B 2004~2015 4542 [E 35 AN I i B kR FEIRTT BA AKCE RS T T KR
U, R TS AR T I LK, SR SO AT SRR BT LA AR e IR P R 2 S
ISR, R OSBRI T IR TR, o (A T A A B, 95 3 1 e
IMER, WK, BN RN CIREE RS A X — LA TR T, B
T I BN TE 4R M X B 3, B W) 1 X AR
2. HkgRk

BCETFRCAS, thE A R IR, Tk, SRR, B A DX AR 7 e i o
WK, —EREAMEETRRNAGE. BNAICR SRS, BOERENMW, bk, Bty
U35 X S0 17 805 1 R«

X8 A 22 Sl 2 B S5 ) 98, ETEEh T H] (R, 2012), SR e R 553h 11k
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B, RFMMAR, . PO X P AR T R — AN R 3, S R R R A B X O R K. Charles
et al. (2013)FIF 3= E 2000~2011 E4HE, LA MM AT Jl R M TIN5, 404 T =g skt 55
I, RG2S AN R P i T AR [2] . AES7 S A T, A RN A (2019) B ik
WEIE, MR ERBI A DRORAR A B 7055 o0 155 3 2 85 RS, R I 5 2 S 5 55 3 ) R BE IR Bl
[OOSR (R A A A = S WA S =S IR = e S A N e A
[3]o Bt FF45(2016) M M J7 38 A KA A, DR S B0E RIR AT BCA T, AT AR AR R AE S
XI5 BT [4]. Bhigh. EARRQ015) WA LIRS IR A ik, KILST8h eI R, AU
R LB AL, R SR BOE MR IT IR 25 S A FEIRSS, DXl 1l 18] A Hh IR 55 1) 58 Al 2 A6 15 57
BN 1A R AT RN 594 [5]. [EIBT, s e 57 30 7050 S A ) T JE AE 8 LR BE B 4 ¥4 117 (Diamond, 2016)
[6]. Smith & Ohsfeldt (1982)#i th 5 fir ik i HRAE 5 UM A 357~ i NI 20 5[ 7], Tk 85 (2018) 18
i 35 AR T SR T, RIEMACE I k2 e IE 5 — e AN E, FR, X AR
B 2R T 55 =77k [8]. Monk (2000)4 tHi 55 4 iy b A5 1555 [ 4 1 351 X Js8 0 B 55 ) 7 J ik [e) A 9]
Rabe & Talyor (2010)i@ i 7% [ 1992~2007 F&#f, KILGF kL2 1 #0155 3 778 X 80m sh i /E FH[10]. [
iF Meen & Nygaard (2010)¥8 i, BEAR = X 55 80 /1 BA —ANMSIER, (HERIF U X 2051 578 71
A[11].

i 3l IR 57 8l S AT X SR sl (EHESh PR AR RS T, RS IR T ) Tt . TR R R
Y TRAUBISRDE, 3R 55 3 S D S AL AR TR ME, Wi TR EI558h 7, TR Rk e E
BFB. 23055 T (2020)8F 58 &I BBk A1S X 3855 3 S IR S, X 5 Hidn A7 BBk A R
BN VAR B e, B E RIS 0 — I B RiAs, H Bk sl 73R Lok Frsem[12]. T 5
(01 NZT BhRI R4 F R LA IR IR, T RES TAA, RIBIEIES SRR B, F7sh ik ths
ISR, T35 kY ko2 T8 Likp)— A E 20K /7[13]. Miao & Wang (2014)#f 7t &I, #6174
7B P B i ] E A 55 30 ) R BRI C B R AR E 5T A R, (T B IR SR I 55 BRI R B
SR, AR TSRS RE14]. —RIEW T, iz skl . TH%SREK
A X (Pissarides & McMaster, 1990), Helpman (1998) \ ¥ & BT EE2E M B, 8 = S5 I vt 55 30 1 AR %
S HR R . Case (1992)HF 7t & I35 8 By 5% i ZE M s A0 1) B H B 3 32 i 1 24 s IR 0 vH 2K P [15]. &
B R 2R (2021) Fi 5 BURT ) e 4R X L A SR b R R, B bR SRR IATALE
IR T AR T 2 ) P g5 R 22 e, SRR BCRRE THBIX 4 T[16]. B, KA. FE3COR(2015)%
X o E 55 3 77 AR B PRI Bk, R 286 ANHBZHT B TR B, R IR T b o 0 b RO,
AR X () L BE R, $h T ARSI 5, BE—Piam T LR [17]. BRI, HIBH(2021) % %2 T {E
Jr5 BR TS SR (R S0, R I B ) S S A 4 A R Ty 30 717 114 o 1t o= AR FE ARG B TH[18]0 o e 55 (2015) < 3
5 A ARG BE Rk 5t Bk [19]. XBARIR . 24P 5K (2014) 0 7t R I BRIGE S0 T A & it
ren YR T A 35 R o R R TR R 5 I IR BN 2 s T B B L R 2, [FIRE B A 52 2 b
Rl #1520 [20] . Brakman (2002t 7t A3, 8 5 0 (1 B X 57 3 3 N B ol g2 [21] . £
B B R Bt (2020) R E T A ECE 38T A RO SRR T A A, T
FERCTAHES T G TR KR K, [RGB sk AR 51 T KA ST B 3 H ATk [22]

gELETR, BRI AT —BEENE, HEmE — MR 5780 71 s &
A, RN 52 Z MR R . (R 2 SCIRERTR T i D5 X 55 3 20 B A, b 2 R (R 2 DA K
W TR Bk AH I ARANARTT S AN T 55 30 0 0 XIS B I T TR R A E . AR SO 32 B mTmk
FERG BT SR AR T 40T, HL 2004~2015 45 LISk 42 [ 35 AN A ARl i (4 T B B kAT SRR 5
EHIESLE 578h 1. LB R SRIBLE], 0 b5t kA R T LB K- i d m, I X e
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1175 M P2 AR D 28 R SRR AT S
3. WERE, BEHASEXET
31 WERESHRE

AT AR DA S5 B r R4 55 e TS s g R R, BIE AT s A kot T T SRR I 5
M, AALANE
Salary, =c+ SPrice, + A THFIE, + &, 1)

Hrr, Salary. Price 7y i £ t 5 B T B AP AEAN A AT [ 35 AN K R kAR,
FEAHIDN 2004~2015 48, HdlokiET (PEBRTSiEE) (PR SHHESE)  (PRSHHFEE)
PLE CEIC HHEZFHRFE. TRERLL (FEITSFE) NikE, DORmIR T TEORE
Bt 8ok BT 04 (P E P gD DA G M R OR T R

TR AR B AR R T 2 et AR B BT S S R R A — B, L — R P RIS
F(PEM T gHFE L) 5 CEIC hE A Sl RS B 2),  HAp i T A BB A (invest) R iz i
ML HEEERIE R, BORATMR, RWZIN T2 TrE M, AR m TRIEM; ASHIX 4™ {5 (GDP)
RBLZIRTT A DE R IR, U R AT LB/ s it A — 2 BT 3Ty sloll 2% 5 (job) AR
P g = =Pk S T s VT AR LSRR, (R IR AR T AR AR P2 A (employ), H
Hh D FRE AR R 0 LB KCP P A IR AR s B Mk B EE B (second) 5 8 = 7 b i L (third)
WU T 2 7 Ml S5 AR RS AR ST BT (s AEIRTT A SRR ST RFAE A R 5 T, A SCE R T REE A
AFLE A (book) A3 T IE A (road) . A&k F (grass). AXIIRALE(bed). ABEUTEL
(teacher). AXJAE K (bus) 5520, H IR MM IEE . BT R85 Sl AR S IKT
AL, AR NIIAE S B it 58 (cost) TV 9 2 1A% 41 A (opi) 3 AR R 47 i S T 2B 37 A )
SO o RSB T K 5 2R AT REIE 32— LEAN R UL LA RO RIS S RE 2 1 3 i AT T8] ) i RO o =
FARR IR TEG AR 1 PR, SHRmIT ARG AL NS XA SUE L ik AR, (R
HORBUL B2 BOB A, AN . BULF TR B IUE R, AT BUR 3T 2 18] LR [F) 447
s ANFIH X IR T 22 5 A SR AR ZE R R

Table 1. Descriptive statistics of urban characteristics

F 1 Wi EHER R MGt

ZE 3' BURILE S ¥E FRAER B/ME BARE
price {E s 420 6368.98 4155.30 1547.00 33,942.00
Ininvest I T T R B A 420 15.31 1.07 12.34 17.55
Ingdp NI X A 7 Al 420 10.75 0.60 9.05 13.06
Injob I T g % 420 -1.19 0.35 -2.21 -0.14
Insecond o E I E 420 3.74 0.22 2.96 412
Inthird H=P A R 420 4.00 0.15 3.64 4.38
Inbook [ N AR 420 5.03 0.72 1.99 7.69
Inroad N BT TE B AR 420 2.43 0.43 1.41 4.16
Ingrass Y5125 Hh T AR 420 3.74 0.71 2.15 6.38
Inbed NIIRALEL 420 —-4.94 0.32 —-6.90 -4.13
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Continued
Inteacher NI M 420 —-5.50 0.21 —6.31 —4.32
Inbus NN E B 420 —6.62 0.48 -7.80 ~4.26
Inemploy 7 R HR TP A3 420 4.44 0.76 2.66 6.59
Incost NI 230 B it A A 420 10.32 0.65 8.52 11.89
Incpi R RN SR 420 4.63 0.02 458 4.70
salary TP T % 420 42,283.88 18,493.03 9965.44 113,073.00
3.2. FAE[EY3

AICRHAY OLS itk s R 2 fow, AL BT ABREAC R, BT iz oA i, £
AMERETTRE S, FESI() T, BOA BRI R A S RN (8], MR E RN, B i RECN 3.4, 7E
1% 22, fE5I(Q2) Nt Bt (], MR ERN, RECH 0.525, 37E 1% MK T &% . £
HI(3) Tz MR T R AL AL &, RPN R), AR E RN, B RECN 2.085, 1E 191K P &, {251
(4) T TR AR AR BN (8], AMAE E RN, AR 1%FIKT R, B dt Lo B A BEE R, ST
BN AR ECY 0.66, Ui B H5 0 K BIOM ST T 9 A5 A B3 A IR RN, Pk A AR RN, Sk
S35 A Bk 1000 TG, 3RS T HKSFRE ik 660 6. [RIRE, — AN AT R RRAKER LA &
WERFEN, AR ET, AR B ERE K 1%, T Bk 605 7o; ZHIHMAET,
TH R E AR LK 1%, THKPIE 23R 1k 1165.27 J6. 30T 7 b 25 1 56 R 35 9 A0 1 98 3 R il
W N, B W R HIA R R T B il SR DR M T TR B — A G .

M EREER UG, ES TS50 T Bt /KT ETH R 25 38 i 1 DX iy i) L BK-F,
B3t KV SR A3 57 B AR B AEAT, AR AR B ZAL B 7y, iAoy TR R T, (A5 5
TREMSAER T R A TAF,  thoe R Zhl i e TRy 50k “BIME” 558077, 5780 71 I AL th X
W LBKPBAT 0, B3 7 s A 78 i, Alioxt + LB R € ke 71, LHK
HETRESZ BN o (AN, A SRS AT R MG 55 3 T T ik %, Hod TR th B — e 1ini . X uk
HEEATH YR — 2.

Table 2. Urban housing price level and wage level: results of benchmark regression
=2 WHENKFEEILEKTE: £ERIFLER

B sa(lla)ry sa(lza)ry sa(l ;)ry sa(lil)ry
price 3.400™" 0.525™" 2055 0.660™"
(24.21) (2.61) (10.13) (3.12)

Ininvest 5001.698"" —685.799
(6.57) (-0.89)

Ingdp 13,363.1117 6049.842""
(9.29) (4.95)

Injob 541.677 2174.131™
(0.39) (2.24)

Insecond -12,034.782™ -1876.037
(-2.11) (-0.24)
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Inthird -10,104.606 5396.226
(-1.18) (0.51)
Inbook -1622.834™ 982.387"
(-2.51) (1.90)
Inroad -3118.533" —4459.547"
(-2.28) (-4.01)
Ingrass 1774.286™ 2351.701™"
(2.33) (3.09)
Inbed 10,305.928"™ 433.025
(6.34) (0.55)
Inteacher —4023.129° ~14.544
(-1.75) (-0.01)
Inbus —6914.080" —1984.620"
(=5.92) (-2.17)
Inemploy —4981.938™" —7475.466"
(-5.03) (-5.14)
Incost 1168.674 —679.280
(0.72) (-0.58)
Incpi -16,468.230 116,527.106""
(-0.86) (4.07)
Constant 20,626.431"" 39,639.749™" —26,446.119 -534,315.222""
(19.32) (10.85) (-0.25) (-3.43)
B [0 [ 5 2850 Az il o A Az L
AR [ 78 RN Fedz il (e Fdz il (s
Observations 420 420 420 420
R-squared 0.584 0.962 0.853 0.972

¥ Tp<0.01, "p<0.05 ‘p<0.1.

4. REMSHR

P95k B Bk SR LB IR M T REAAAE N AE SRR, — T, LB Rk RE S fE
MATEI 55 753K, WRIEAETRIG, K@ BN Bk, 5—J51, FATH AT R8N 7E 8 R
Ak ), FEURASE KA PR, OLS it 45 R 2 @A —0 . BEXE A AP, A SORE DU T Y
e AR A Dy TR AR B R A E (7]

— 7, SR M B ST TR AP, 53— Jr I, H SRS T D L A
FERLTHIS T, T B @ B AR, I A S, S 1 DX T Bt L B R AR
X 5 ke 2 — e S, MR DA SR, 4 A ] ] 2 AL, A P B Bl AR A G T

Price,, = c+ Sbuild, + AL HTHFFE, + &, )
Salary, = c+ BPrice, + AYRTTHHIE, + &, ©))
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4 3 N T RS I BURASR, MoREHHARAS RN, 51(1)5 —FrBelIags REY, Iiim+
MBI REAE 1% LRZEONIE, S BUNEIAS R WL 4 HQ)GIFR, I ACH R
793.331, fE 1%MKF R, EHEAAARER, &3 haIQ)MIE —BrEmIAS SRR, Sl 4
BCHAR R EAE 5% /K 2k, UEEA Hs stk gy skt DXCHEZ) 1 3 X B3 (0 Bk, 28 B BU [l
geande 4 HIQ)FR, T H MK RECH 18.541, 1E 5%IM/KF R, @i T HAR SRR N A
Ja, B TEACH A RZ IR, EH AR T, b bk 10 o, TBRM Lk 185.41
JGo

Table 3. First stage

3. E—ME
rice rice
R "o "
build 437117 0.4381"
(11.09) (2.33)
HoAth A 5 R Wt
Observations 420 420
R-squared 0.514 0.8559
F1E 4667.33 219.12

#: Tp<0.01, "p<0.05 ‘p<0.1.

Table 4. Second stage

F4 BIME
salar salar
R 0 ®
price 33317 18.541™
(27.91) (2.57)
Ininvest 17,387.182"
(1.80)
Ingdp —14,518.580
(-1.22)
Injob —44,192.140"
(-2.17)
Insecond 35,921.353
(1.24)
Inthird 2045.995
(0.06)
Inbook -13,699.639"
(-2.12)
Inroad 11,543,515
(1.55)
Ingrass —14,205.077"
(-1.78)
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Continued

Inbed

Inteacher

Inbus

Inemploy

Incost

Incpi

Constant

I ] ] R 2 M2

Observations

10,325.281""
(29.70)
REGLi

420

47,849.576™
(2.12)
-10,415.021"
(-1.71)
—36,287.195"
(-1.80)
—33,288.454"
(-1.96)
—24,084.792"
(-1.96)
—174,548.501
(-0.50)
888,218.552
(0.53)
CL % il
420

#: Tp<0.01, "p<0.05 ‘p<0.1.

5. fRf@ieis

ST 3T AZ L 2004~2015 45 42 [ 35 AN KA 3 T (0 T AR AR o AR 0, FEapk s B AP 34K 5 T
SRR AR LRI (8] Y A, SR T e A R P RN R, ST 2 R B A R A, R B
LRI, PRI, AR RS S AL ARSI I U RN TR i P O B AT AR A A g,
it 2008~2019 4= 4z [ 35 AN KA I (0 THIRS AR M0 5 47 Fl e i S5 RTINS [ ] 2 2 M3t — 25 25 5 ik
W R 5 TRACT IR R, SR UE 5 Prr:

Table 5. Urban housing price level and wage level: Results of robustness test

F# 5. WHENKESTHEKATE: REMRIER

xR © ® & @
price 2.538"" 0.880™" 2.010" 1.115™
(19.76) (5.52) (8.71) (6.68)
Ininvest 5148.473"" —644.307
(4.83) (-0.51)
Ingdp 23,844.230™" 9413.377"
(12.25) (4.70)
Injob -5262.813"" -73.101
(-2.80) (-0.05)
Insecond -5265.396 —12,288.841
(-0.62) (-1.27)
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Inthird 14,681.682 -11,960.676
(1.14) (-0.84)

Inbook -1026.335 322.863
(-1.27) (0.56)

Inroad -4657.730"" -3718.521"
(-2.64) (-2.51)

Ingrass 1094.191 438.882
(1.01) (0.28)

Inbed 7065.986"" 2182.005™
(2.81) (2.04)

Inteacher 3080.505 3189.429"
(1.52) (2.55)

Inbus -15,540.578"" 856.091
(-8.48) (0.41)

Inemploy -3911.414™ -9908.278""
(-2.78) (-2.81)

Incost —1926.116 —-91.584
(-1.52) (-0.11)

Incpi -13,023.525 99,367.576"
(-0.46) (2.56)

Constant 39,731.079™" 57,963.171"" —291,457.088" —312,359.772
(26.68) (14.27) (-1.73) (-1.54)

BT 161 [ 5 28508 A%l L% il A%l ELha
AN [E 8 R0 F il L% il F il 4% il
Observations 420 420 420 420
R-squared 0.483 0.967 0.843 0.972

¥ Tp<0.01, "p<0.05 ‘p<0.1.

LA S, R4z AR B A R MR, SI(1)ERRp i ZECN 2,538, 1 1%KL,
PERIIN (] AMAR E BN G, F1Q)BREM RECH 0.88, & 1%KL 2. HIRATHE— R
AL R T AR [ 2 RN e, nsI@)Fs, Pt #¥0y 2.01, 1£ 1%KKF E&Z, FHIRiHEaE
BJE, WANAFR, SRFE AN ACE R T8 K- B B, kP R8O 1115, 78
1% BB, SRR T, Wlrr EOrae Bk 10 7o, P TR AR Bk 11.15 Jo.
LRI AR A SR R ZON R T B A B35 MR R, ok 8 R AR R I 7 1) 5
i, R () A S, RO RRE AR R AR R, TP B KT B AR R T T T

BRSPS XS SERTI AR B R .

6. FEtESHT

HH R 22 7 R FR TR, LR PAY X B R SR AN T4 I 2 Al ] — EL R RE AL, Ry Tal X s
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BrREHAMRNKM Z R, EorhEE NS TR RN MBI R, Kk, K SCHFEERS N
IREHL X FO AR PG X, g — 2D g [ 5 5 T3 O RAEIX S F Ao, JHrp AR S b X R B b 5
REE. AFES L. KiE. KF. WBRE. Ll Bat. Bidl. 73, mM. BT, 5. H%. 7
M RIS WS, PP XGEROR R . PR RE. AR, A M. B K. B, ER
R DTRE. BB P, =L T AL BEORSESE, BRNE DN 2004~2015, [R5 Rk

6 s :

Table 6. Urban housing price level and wage level: eastern region and central, western region

6. Wi ENKFEESIHEKFE: FEBXSHEERMX

ZREBHIX 7 AR A X
- salary salary salary salary salary salary
1) 2 3 4 ®) (6)
price 3.176™" 1.456™" 0.372" 8.028™" 4552 1.159
(10.11) (5.50) (2.31) (27.90) (7.81) (1.58)
Ininvest 4418.821™" -821.096 4068.298"" 125.339
(3.78) (-0.76) (4.08) (0.13)
Ingdp 12,202.119™ 8310.377"" 10,520.806™"  5506.473"
(5.39) (4.39) (5.49) (2.06)
Injob 413.962 3591.441" 4619.034™" 1576.918
(0.20) (2.15) (2.97) (1.31)
Insecond 33,951.206™"  —13,987.638™ -16,971.519  19,449.498™
(-3.72) (-2.19) (-1.61) (2.09)
Inthird 39,686.838™" —7948.345 -24,988.071"°  23,673.246"
(-3.00) (-0.93) (-1.73) (1.99)
Inbook -1083.714 1456.142" -2021.857" 680.288
(-0.95) (1.96) (-2.66) (1.18)
Inroad 3528.112" —4562.352"" —2813.460" —2900.975"
(1.90) (-2.82) (-1.78) (-1.95)
Ingrass —2094.890" 5033.232""" 3904.962"" 678.758
(-1.81) (5.36) (3.87) (0.80)
Inbed 1880.636 -1711.784 3785.641 -130.880
(0.70) (-1.00) (1.52) (-0.13)
Inteacher —6508.190" —2748.053 5401.799" 6227.014™
(-2.29) (-1.42) (1.69) (2.48)
Inbus 10,045.576™"  —2587.641" 967.330 2159.110
(-4.15) (-2.22) (0.50) (1.07)
Inemploy 1554.197 -5651.174™" -7719.7677"  -10,199.796""
(1.26) (-3.54) (-5.78) (-3.08)
Incost 9999.100"" 1558.248 -1819.296 -1633.845
(3.97) (0.88) (-0.90) (-0.79)
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Continued
Incpi -36,802.560°  192,167.725"" -15,620.270 58,942.919
(-1.81) (4.11) (-0.81) (1.55)
Constant 204604577  88,687.236  882,911.532"" 1983.723" 195,073.714  —375,969.380"
(8.91) (0.68) (-3.82) (1.67) (1.47) (-1.92)
P 1) [ 25K ESatl A5 il CL 4% il A il ESLl 4% il
AR 52 RS E Sl Az il CL 4% il A il A4z il 4% il
Observations 216 216 216 204 204 204
R-squared 0.622 0.963 0.980 0.749 0.884 0.968

#: "p<0.01, “p<0.05 ‘p<0.l.

LV, AR5 G5 A B AR R RN A AE R 2 22 e, AR EZRETBIX, e iR/ 75 4 il
TR RS B DUB [ 58 RN, 3T D (i 7KP % T3 e A, SR R LA B S e AN e,
FI@)F7, I e 5% BT R, 2R, B4 Lk 100 7o, T8EKZ) Lk 37.2
TG, HASHRHIX (077 b 2 LA sl BE X3 s LB AT (s it K 2 2 B2 (s XA puEeihX, f£
A7 325 ) 0 T A 3 A [ 5 R I 38 i s RO S AT S8 A S 25 1, (B A o) 3l T R AL AR 2 BRI ]
MK ERONG, WF@)FT7R, W s A KPR T8 KR A B2, R IR &
FHAR R LUK, XA RS KIRA TR AR 2R A%, REBX A5 A KT EE, b it
XL R ST AR B2 RS, Iz v 8 st X K 22 A AR B X T ik 57 3 1y, fE— e R Bk
By Ho7sh e AL, AR BRI 13T B 1 Rk

7. HHE S

DA b SEUESE BT, A [T DX P AN 7K1 1 kont B8P 1 ik B BB RN, BAZRAF
FEX I ZE R, FERE R X B WIR o 35FORASOR 3E— 2 i L L], e bR R e
BN T AT 5 T8 AL 1K) 57 ) 0 Baa SR R T 22 B A R R, ARIE LR BRI 57 3 /R R BT
AR BT, 5780 B3R A s oA SOR &, 3 US43 55 3 AN AN IR JeAb I i -4 TAEDL 2,
M EIR T 57 80 I phas Mo N B, oy sh ma ki, H573h tes T F%, XA RSAEGIT THK-F
BIERTT,  PASCSRWG 5155 3h 0 AR IR, FATH R i A

Lnemploy _1, = c+ SPrice, + AW HTFHIE, + &, (4)

Hor, A28 employ_1 3R AR BAL ML S8, BRIy (BT SEit 4R 55 ) » AESRIE R0 5L
PSR B S T 57 3 1) N R, price W% O ARRRACE, EH 2004~2015 4 35 AN KHIRHTHE, b
2 RE IS 18] 6] 7 28RN AN A ] 78 RNz, HEAT (81U 5 45 R A0 7 P

Table 7. Urban housing price level and wage level: regression results of mechanism analysis

7. Wi ENKEESIEKFE: NEISHERER

HE Lnemploy_1 Lnemploy_1 Lnemploy_1 Lnemploy_1
1) 2 3 4

price 0.000124™" 0.000028™" —0.000006™ -0.0000124™
(13.16) (4.65) (-1.99) (-2.55)

Ininvest 0.088264" 0.0677233™
(4.94) (2.52)
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AR

Continued
Ingdp 0.032957 0.0609346
(1.28) (1.19)
Injob 0.219645™" 0.4509286™"
(4.22) (4.70)
Insecond 0.014920 0.5585364 "
(0.18) (3.26)
Inthird 0.022854 0.8510629™"
(0.19) (3.16)
Inbook —0.022082 0.0204302
(-1.15) (0.68)
Inroad 0.014673 0.0030947
(0.70) (0.09)
Ingrass 0.044814™" 0.0164791
(2.98) (0.81)
Inbed 0.014017 —0.0049636
(0.53) (-0.11)
Inteacher 0.041158 0.0402592
(1.02) (0.88)
Inbus —0.015543 0.0089960
(-0.59) (0.26)
Inemploy 0.901159"" 0.6241562""
(44.24) (8.64)
Incost —0.054538" —0.0654941"
(-1.82) (-1.65)
Incpi -0.420390" -1.4877061"
(-1.77) (-2.06)
Constant 3.746294" 5.835721"" 1.587019 3.1573549
(57.27) (69.02) (1.16) (0.79)
I 1] ] 250 AR Az REGG AR Az CL 4% il
AN [ 5 RORE AR Az REGG A Az [EEetl
Observations 420 420 420 420
R-squared 0.428 0.934 0.974 0.982

¥: "p<0.01, Tp<0.05 "p<0.l.

HIZE RIS, T D5 O KT T DX T 57 3 0 B S ah A5 o S R, AR OR S A R R
AR g DL R IR) AN i 2308 (8 2 AT o A 36t 55 30 F0 880 B2 M EAT LR, 1 2 AT T3 sl T
LA B A I [8] s ANACTE 8 ORI, S5 SRINB(A) PR, (E 5% KT L, 3 54 b sl bk iy 55 50
TEEEE, EHHARET, 3 h KkCor Bk 1000 T, 855 ) 78R K BUR D> 1.24%,
SO O ” TITE AN, BEE ISR P R, B HIXE ST B A E BRI R,
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i s AL AT 57 B S BES AR D RN R R S, i e m TRk, AR 51 55
271, Wi H S RERE.

8. ZILE5BUIREB R

AL 2004~2015 4 42 [E 35 AN KA T FAER BT 1IN B S TR Z IR RS R, BT Fuah Rk
/3P 9775 VTR AP SN2 51/ o S/ O A I B L0 D3 N G 5/ =TI 2 o N B R ST =T
W LB BAKI S, AR &S, 325t ik 1000 Jo, 3124 T 5 K145 Lk 660 JT.
A LETE A R L R AR AR 56 5 thAS B 7 — B AR . BE— D R DR T S, R s X T
PR B LBk A A AR S X TE O 2, A Pp s DN A 825 . AE LA 0 A b, v Rl
PR ARSI, WG T ST B TN, b 55 B e kAR i BT

T 55 4 5 BT 58 R A2 2 — 20 o Mr DL BOR ER T 22 55 R FEBLR BL R st . 5580 7155
FHRBCR M E T b o 380 57 3 AR BEE IR b — e R BIE T “M I3, Xt 53T e 18] %
AR AR FRTRL TR — Wk Rk R 57 s A R AR A S, B iR X B
PSR RARDL, IR IX D73 D) AT AN, AR T2 5] R e g -

AP E AR T, @b 2 IRTHm AE A, X558 “UGE” M, 57Eh fENE
PR FEMICHIA R, T A TF K LI T8 R (055 s e, BURF I 1 5E & BRIK by - BUR, 47
Wl 95 8 77— AR LA, e T AT AR 77, X RER A B 2445 T KRR, 155
B3 B 5% 28080 o BBURT th 7 45 BEPPAG ST oMb R A O Bl R A SR, et X387 3 ) N sl 4%
A ST R RS 7. AR, BUR R 5SS B B, SR NI A 3R SS, SRR
BRIV K, A7 3 S AT S 2 BT SCREURON s SEIX 3857 3l A A R R fE o Al B B B il
EEHMNFEEBER, MR T TRATEHMT SR E, W25 s i m e E AN R 2. Wi e
Hplb githit, BB — = =PRI, G S S A P, TS
KPR R . AR E B BN EINEE AT, BRI BV, )T KRS B S AT
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