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Abstract

Housing is the foundation of people’s livelihood, but in recent years, the rising housing price
makes many buyers back. It is an important goal of the current real estate market to explore the
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reasons behind the high housing price, return the housing to its living function and stabilize the
housing price. This paper analyzes the influencing factors of China’s real estate prices by using
Stata software based on 15 years of data from 2005 to 2019. In this paper, five explanatory va-
riables are selected from the demand and supply levels, and corresponding hypotheses are pro-
posed based on the actual situation of Chinese real estate, and empirical analysis is carried out
with nested model. The empirical results show that the driving force of housing price rise mainly
comes from residents’ consumption level, land purchase cost and housing sales area. Finally, the
paper puts forward corresponding countermeasures and suggestions according to the analysis
results.
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Table 1. Variable names and description
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Table 2. Data of influencing factors of real estate in China from 2005 to 2019
< 2. F[E 2005~2019 £F Bt S 00 E R

Fy +th 2 EAHIEA THPKT INE )i E b
2019 41,675.39 150,144.32 36,218 84,843 3549 9287
2018 36,387.01 147,759.59 33,671 83,137 3210 8553
2017 23,169.47 144,788.77 31,354 81,347 3105 7614
2016 18,778.68 137,539.93 28,999 79,298 3039 7203
2015 17,675.44 112,412.29 26,795 77,116 3054 6473
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Continued
2014 17,458.53 105,187.79 24,807 74,916 2816.14 5933
2013 13,501.73 115,722.69 22,885 73,111 2642.62 5850
2012 12,100.15 98,467.51 21,071 71,182 2498.03 5429.93
2011 11,527.25 96,528.41 19,260 69,079 2372.7 4993.17
2010 9999.92 93,376.6 16,565 66,978 2228 4725
2009 6023.71 86,184.89 14,687 64,512 2021 4459
2008 5995.62 59,280.35 13,722 62,403 1795 3576
2007 4873.25 70,135.88 12,217 60,633 1656.57 3645.18
2006 3814.49 55,422.95 10,516 58,288 1563.53 3119.25
2005 2904.37 49,587.83 9637 56,212 1451.27 2936.96

1 HWJE/R T 2005~2019 4F 15 4F R FREAE AN A E S, SR 2IUAK kA, B Eiks

JERZZINER, BEHIE A LA R G5t Ak T R S %

10000
9000
8000
7000
6000
5000
4000
3000
2000
1000

0

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

FEB BN T T T5K)

3.2. {REEN

RPR FUAR ST 8 B 45 A A e (s B AR 3 ) o R AR B (- 1 B 9% A 5 A B T B 98 T3 A7
JE R B AN D) 2 [ 6 &, SRR SR BT B IR E, ATz Stata B x Hdfa itk
1700t ARAEHT SRR Hh T TOARBE, A ST R 7 22 Ju e PRI, py T 2 P ] DR R R S 57 ) i i

A (AR

Figure 1. Development trend of housing price (2005~2019)
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KFE, R* (R-squared)F1ifH % 5 1) R? (Adj R-squared)fk, 5 BB (LA FERE T . M 3 (Bl VA 45
A UAE HY, ASCHTEET B RfY R? = 0.9979, TR 5 ) R® = 0.9968, A LTI 5 AME AR B ft T 99.69%
IR i, VLR 38 HAA FE RS RN FRAR o AN P B IR/ U AT DA HH 5 AR AR & 1) 2 3 K
WRFAMEBRAEK) P /N T 0.05, ULEHIZASELE 95% I EE X AP 2 EEN, ZLEMIEIRAE X
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Table 3. Model regression results
Fz 3. HERIEFER

Y Coef. Std.Err. t P>t [95% Conf. Interval]

X1 0.0515 0.0105 4.87 0.001 0.0276 0.0755
X, 0.0243 0.0048 5.02 0.001 0.0133 0.0352
X3 0.0920 0.0550 1.67 0.129 —0.0326 0.2166
Xy —0.0662 0.0653 -1.01 0.337 —0.2140 0.0815
Xs 0.6073 0.4458 1.36 0.206 —0.4012 1.6160

_cons 3558.981 2767.202 1.29 0.230 —2700.865 9818.827
R-squared 0.9979 Adj R-squared 0.9968

42, BBRTELOVASH

MR EAEERATS, FARRRAR R, BRAE X Xp AP HhE2, ERFELE Xs.
Xgn Xs ERNABR P IEARZE . N TIRTAFRARE Xov Xgo Xo fERNARR AR ZZ AR, BR 0
KRR Xav Xgv Xs 8 HIHEATBIH T, FFAARIIT SR, ik 4 s,

Table 4. Regression analysis of explanatory variables X3, X4 and Xs
F A BRETE X X Xs BV

Y Coef. Std.Err. t P>t [95% Conf. Interval]
X3 0.2247 0.0078 28.80 0.000 0.2078 0.2415
X4 0.2081 0.010 19.79 0.000 0.1854 0.2308
Xs 2.8686 0.1824 15.72 0.000 24744 3.2628
R-squared (Xs) 0.9846 Adj R-squared (X3) 0.9834
R-squared (Xy) 0.9679 Adj R-squared (X4) 0.9654
R-squared (Xs) 0.9500 Adj R-squared (X)s 0.9642
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Table 5. Multicollinearity test results

F 5 HZEHEMKRNER

Variable VIF 1/VIF
X4 411.58 0.002430
X3 255.23 0.003918
Xs 98.99 0.010102
X, 30.17 0.033148
X1 16.67 0.059977
Mean VIF 162.53

B VIF HUE/ANT 10 i, BEH 2 FARL LA 8, fEVT IRV A, EJR AN 5 Pos, R E
(1 VIF $fEid 10, BEHIAFAE ™ B0 2 SR AN R, S0 (B VR ik 2 SR i R

4.4, ELEA55 4
H (B AR T AR T S ) 22 F SRR M) R, DRIE R EIE I P Bl A Ve B £ L2k, i Stata
1 sw reg a2 TZ S EIH, SR EIESE R R 6 Fix.

Table 6. Stepwise regression results
6. BLHEIFLER

Y P

X 0.000
X, 0.000
X 0.004
X4 0.3372
Xs 0.3835

MARREAZ B P A AT AR Y, R X, Xs 1 P LI 0.05, AR/ H A2 mILLME, it
FERR TR B, fefa B P ARR AR Xo Xov Xso
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FER BRI AR AR Xon Xo 2S5, S BIE B SR 1A 20 UL Pk B S AR, AR SR PR 4 5 A 7R 0 gt

DOI: 10.12677/aam.2022.114164 1508 IR Esid


https://doi.org/10.12677/aam.2022.114164

AT HAWMREARR X BATENE, [EBR— HRAERE I AR R Xy, 133
M= R IR E X, BRI = RARBMSRIE T Ps.

Table 7. Nested model regression results
7. REFEBLILER

Xs 0.9834
Xsu Xy 0.9891
Ko Xer Xo 0.9968

BRI AR R, [V ) RPN R, AT PR AR g BRI, R 4
HREERAF, HEVAZREE, WEREE X Xoo Xo MIARRAR R IR0 R . IRERA B A5 21
B = 85 R U4 8 B o

Table 8. Regression results of model three
2 8. HAEI=[E)FER

Y Coef. Std.Err. t P>t [95% Conf. Interval]
X3 0.0766 0.0207 3.70 0.004 0.3106 0.1223
X1 0.0528 0.0080 6.57 0.000 0.0351 0.0706
X, 0.0215 0.0039 5.46 0.000 0.0128 0.0301
_cons 958.379 130.2184 7.36 0.000 671.7702 1244.988

4.6. TREFIRIE
AT IR R BT T 2, 7B MR 6 ok 45 RSk ATI0IE, B RIR R 2 B,

White's test for Ho: homoskedasticity

against Ha: unrestricted heteroskedasticity

chi2(9)
Prob > chi2

9.46
0.3963

Cameron & Trivedi's decomposition of IM-test

Source chi2 df p
Heteroskedasticity 9.46 9 0.3963
Skewness 4.53 3 0.2097
Kurtosis 1.23 1 0.2665
Total 15.22 13 0.2939

Figure 2. Results of White’s test
2. MFFIRIREER
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