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senior — 1.425 1 3.9555 0. 000 2 118.754 6
hsprice % 0.383 1 0.298 4 -0.063 0 1.862 3
gradient 2.451 8 2.0117 0.039 8 11.820 1
hsland 0.1352 0.298 2 0.001 5 1.044 6
Inpgdp / 1.051 0 0.7573 ~4.6152 4.606 8
governext % 0.166 0 0.149 2 0.011 6 3.524 17
Sfixinvest % 0.692 3 0.287 2 0.000 1 2.279 1
density /km? 0.426 0 0.3307 0.004 7 0.266 2
finance % 0.8257 0.5190 0.000 2 7.450 1
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education % 0.057 5 0.086 8 0.006 3 5.252 6
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Inpgdp 1.237%%  -0.064™* —0.105** 1.073**
«“ ” © (5.651) ( -6.002) ( -5.294) (4.570)
governext 0. 695" -0.063™ 0.589 ™ 0.778*
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W, W,
digress senior digress senior
p -0. 124 0.157" -0.501" 0.169™
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¢ 0.927 %% 0. 683 0. 069 0. 714
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(1. 680) (2.113)  ( -6.982) ( -4.498)  (1.006) (1.786)  ( —-0.471)  ( —7.303)
0% 0.003 ™ 0. 088 -0. 005 ** -0.003" 0.489" 0.047" -0.020 -0. 005
(3. 155) (2.879)  ( -5.004) ( -1.671)  (1.081) (1.402)  ( -0.029) ( —0.021)
Inpgdp —0.552  —0.5177  -0.152  —0.648* ~0.358 1101 —0.744% 0. 031
(-0.338) (-8.012) (-0.519) (-2.885) (-0.189) ( -0.294) ( -7.483) (0.142)
governext -2.091 " -0.009 -0.643" -0.087 -1.992 2.704 -0. 807 -0.299
(-6.452) ( -0.441) ( -2.031) ( -0.418) ( -0.772) (0. 546) (-6.002) ( -0.382)
density 0.019" 0. 158 0.112 -0.069" -0. 062 -0.603" 0. 115 0.019"
(0.416) (0.264) (0.315)  ( -1.397) ( -0.432) ( -1.557)  (0.561) (1.659)
Sfixinvest 5. 086 0.967 11. 500 9. 981 7.049 23.245" 9. 266 3. 805
(1.012) (0.671) (7.987) (8.032) (0.296) (2.003) (8.236) (0.769)
finance 1. 144 1.312" 4. 4507 -1.040 2.481 -2.425 3.918 7% 0. 204
(0. 451) (1.243) (7.459)  ( -0.569)  (0.658)  ( -0.551)  (7.659) (0.255)
foreign -0.052™ -0.034 0.023 -0.032" -0.087 -0.089" 0.070 0. 088
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( 1 )

Urban house price fluctuation and industrial structure adjustment:

empirical evidence from the spatial spill-over horizon

SUN Chao' TANG Yunfeng’
(1. School of Economics Shandong University Jinan 250100 China;
2. School of Finance and Taxation Zhejiang University of Finance and Economics Hangzhou 310018 China)

Abstract: Taking the fluctuation of urban house price into the path identification process of industrial structure
optimization and upgrading quantifying the industrial structure state with the index of industrial structure deviation Theil
index industrial structure upgrading index industrial structure service index and so on constructing the spatial Dubin model
including adjacency geography economy and comprehensive spatial weight matrix and based on fixed effect system GMM
and the spatial generalized least square method this paper empirically evaluates the degree of influence of urban house price
fluctuation on industrial structure adjustment and the quantitative characteristics of its spatial correlation from static and
dynamic dimensions. The interactive items of urban slope and the completed area of real estate in China previous year were
used as tool variables to deal with the endogenous problem of house prices. It is found that the rise of urban house prices is
not conducive to the rationalization of industrial structure and the upgrading of industrial structure with labor productivity at
the core. Rather it leads to the nominal industrial structure showing a “false high” that is it promotes the service
development of industrial structure and the upgrading of the tertiary industry. Through the dual spillover mechanism of local
industrial structure and neighborhood housing price the rise of urban housing price intensifies the deviation of neighborhood
industrial structure and inhibits the upgrading of neighborhood industrial structure but also promotes the nominal local
industrial structure of neighborhood. There is a negative spatial spill-over effect in the rationalization of industrial structure
and the industrial structure advanced index and the industrial structure service index have a convergent “demonstration
effect”. The above findings have some theoretical and policy implications for the formulation of flexible house price regulation
policy and regional industrial development policy.

Key words: urban house price fluctuation; spatial spill-over effect; industrial structure adjustment; rationalization and

advanced; industrial services
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