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Abstract

In order to study the impact of urbanization on housing prices in the Pearl River Delta region and
clarify the mechanism of action, this study uses a panel model to conduct in-depth research on the
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data of 9 cities in the Pearl River Delta from 2004 to 2019, discusses from the perspectives of
supply and demand, focuses on the long panel data of this article, and considers the possible he-
teroscedasticity and autocorrelation of the disturbance term, so as to determine the influence of
these potential factors, choose OLS+ panel correction standard error and comprehensive FGLS es-
timation method to estimate. The study found that urbanization in the Pearl River Delta has a pos-
itive but not significant impact on housing prices. Theoretically, the increase in the size of the ur-
ban population will lead to an increase in housing demand, and housing prices will rise accor-
dingly. However, the effective housing demand still needs further discussion. The Pearl River Del-
ta is already in a higher level of urbanization. In comparison, places with a high urbanization rate
have a better development of the real estate market. The gap between cities has widened, and the
development of the real estate market within urban agglomerations is in a state of imbalance.
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1. 518

B R EE DOR, B B RS 2 A A e, B AR N B R B SOk, — T TS
B SR IENGHHEKIEANTE F1, 53— T i RAF R A Rt 2 R AT KA, IR HT AAS RS
ARG, S IEER, EEEAERAEFENNT, S5EREFEEMK, HifriREET 5k 17— 27
St W23 T EERHEHE AR T 2 IGE, A N R IR i R 9 RE 71 B
FTk, xR g )y 28 RS el RS A SR, DAL A 5 A i bR B TR AT A R
AR EE B — o v R e A T SR S AN S (KR S R A 1) - e A 4 i SRR R R 3R
(ER R E R B i Je i A T BOBUIR, £ — 2 R B SRR A 5¢, S E e T A e O B 2 0%
1o, fEAS PRSI EIAF T, P E 25 R R R (e B AR D 1A AT, R, Sl
PR R P R 2835 7 AR BRI, st A PERE R S B B E AR SR fE Do A e IR B AL 3k
E AR RN IRFES, ST AN R H 2 3% . b IR AR T A HERE (R SR 22 5 1 e 7
W, Bt SIS AT AR, B REAE 2 KRR BRI B, ORI AROR B AN A IR
DUEREE, FEIRXMRFIRITIY, PR AR i ¥ 5 B ™ T 7 [ A P i AR U W EL 2L

BRIT = F X AR O3 25 15 SE AT iR S 0 = IR — SR B 53t i 37 A Je S B AT L Y
AR E S AU ER A BN BOREREF, 80& 7 RERAELZ, B B o XA 1A st
Ak, I AR T ORI IR AN F o AR WAL AR R T 5 WIE 75 5K S s A i st i s,
JEL i 2 2 18] A AL, B AR B BUR R BB AR, DRI B, AR A X A SERRTE oL, il &8
B RECE, BEE H IR AL ERER, Bl Tiakae BT R AHLH R 2% .

2. WHEkFdR
2.1. BNhEmEERR
MEE =T ORI R E 5 KR EE hw, S AMHRES, Hl=mssem
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Rz, Hgmaplml &G A, S8 FEm ke, fabrti ol T, s mEmE e, £
BEPELE FI TG SRS A LR S s N 2, BB & RARVE K4 &, 3T B P g i N\ % 8
Kz H .

BEEA TR R R F B R T Rt teh . BHUAS . BIE AR DL K s = fF 555 . 2 ki
SR I, R A I R 2. Peng & Wheaton (1994) LA #4151 4387 T AT IF & - gk
AT AN A R P O], S5 SRR, FIESIAERIBR G ST B Bk, AE IR BARAE e
[1]o HRAZAAE(2018) M\ 1 ) 2% [A) C B R AL A tH &, BT 58 1 2003 4F 5 b fb g5 it 1a) o oo 30 1R B SR i A
P DA Bk AR, BEFER A, SRS EIR T A S Ak, ARIEAE T ARG 7E 2 E] B
i RANUCED, AN AR BRSO F: J5 AR AT 5 AR 72 A — S s [2] o iR I B2 55 (2010) 455 - 6 37y FR AR Y
XTI S AN I BB s AT I T . R IE AN S AN 2 AR E N AR PE SR &, A LRI IR 5 )30 R TE 1A
HH M AT 3 SHA[3]. R (2009)% 55 5 i 0 RIEATEIS AT SIER S . 1SS0 i
M, M E A, a2 A Granger JRR; K WIRE, 55 AN AE2E WA IR R K &R
FEE P AN S R A 5 AR () B M P A [4] 0 5 V3T 55 (201 1) f 5 ] o b = A A% 5] DRI 32 AT SEE R 9T
GERFE YRR IS A B e ks B2 Bk [5]. Wang & Zhang W TR DN, IR
A~ ST AR AN A 1 A S AR SR R AL I B, SRRRE 2002 428 2008 4F H [E] B T AE
B Bk, ZRERY, EREART, KZHIHT R EEA R R AR L5 S2 bR p o ik £ 2], B
SRS E R BiEk[6]. (HBUH K (2010) 753 5 A7 fE TR AR B R At b, S5 %% T WUH AN 5 A0
Som ., BEX TR R A AN R T AR I ZE 1R, INATE R IR IR B I S B R . e A
BAE— R LT pH T . AR, S AR R E Z, AR S A —
SE M ERAE S 2B W, SRl NARER T 7 55 A IR s M R 3R [ 7]« B A 155 (2007 )i B T P
s b R e S B IER AT L 0T, 48 HA 75 SR s M= A AR A R s MR DRI 22 I R 75 SRAE Sy 142 B R
WA R FA LA KT 9 3, B LRSCARHEZN 18 o 2 BR8] -

TR F 2R 2 BEARRAT N REREKR . BRI SER). AORZRN DM, A
45855 ) DLAGL BRI 2 . Sean Holly (2010)4 3% B 5 A0 I 2 RIS AY ,  UE B 52 B A2 EH A=A T DR 3 (A
S bR NS5 0] SCECHSON) BA S S R i A B R [9] « 22 25 0 45 (2007 ) 6f H 1] s b = A0 A% i 20 X 382 e iEA T E
g5 R RN GDP Jo il KA A2 A S v X A0 5 A # L 35K [10] - Creina Day (2018)HF 72 7 95 [ 1)
N VRN, WFFCRI, S SRR T R i e S5 B S e B, AR, A B BN R rE
P, SRR 5 i 2B I (R T E K [11]. AR5 (2012) LA I S5 A AR AR 9 UIN ssont v AT P54
R RRSE BRI R ABEAT A, R AN D EETR LU B B BAR S R D5 i bk, (HUR A N IR Lu gl
B0 AR RS ENAG T AR S [12] o SRER 45 (2015) FE TR E R AL A B UL 8 2 R, WF5E e IR b = A
R R, SRR, N DR B KR SR HES) B B s = A i Bk BB R R, WK
FRI 18 1 ) 2 48 5 o 1 i) S 5 o A EE B B[ 18] /0o T R 2K T AR TILAE U 2 5 TR, T 25 T 45 (2006) %
] 7 b A A A A 0 S R R AT SIE ST, R B — A R B s, BT RR I S R [14]. 24
i 27 5 3 30 5 B V0 ) SR AR SR A A 9 7 O TR SR T 78 A0 s e R 3%

2.2. WHEWUKEEBENXERAR

WL (2012) 0 b5 M S I BUL HERE 00 R UM AT 7T, S5 AR, IRE AT X 55 A R AR e

WEAKT . G5 R FRIKT FLE AR BE UL SR RUBAR O¢, I BB K S5 B A bk stk A 14 im0 iéa 35

[15]. Ffi¥455(2014) 0k ifl . # MBS U 2R 380 78, AER [, 3T Aty SR AL 55 7% SR I gt il
EFIFE I EZR, SRR D (18 B i LE S R T 5 A BE i [16] . BAR) HEE (2004) LLAR RS BRAL AR A
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F AEHT T 5 AR B TIT A A R o () 2ttt 3k T s A R e 4 B T Ak s ok T G T RE A 17]
fEARZR55(2009) 3 T8 FR AR R B 72 T A ST ¢ &R, R I H X B A %o 3 T A 2R (1 1 35 4 1
18, RIS B B IE AR [18]. ERSAE(2017)0T 70 1 L oM s M = I i 1« B2
RL” 5 “TRN” , fEREH: AR, PO B R HER) pr b AR Bk — AN E LN R,
R EINR, AME 2 SECY 5= 0k B _EBK (BN, 4 S B S X D5 = 4 i 1) _E ek (1)
FERON) [19]. FRAESE(016) % S EAL 5 55 0 (1) 8 REAT 1 BIRER IS FISHIE M A, BB/ BT A Il fb
MHE E A HESN B AN I ik, SRS R BN, WEUL RS AN BA BE W IEAHE R[20]. PR 5 (2015)
SEUEHT AR R O X IR AR 2 S e I M PR RS e, g5 SRR, A EIREE AL KPR E AR
LR, SRR T 22 725 DI D5 A e SR AS TR AR BE B2 [21]

2.3. XkiFR

HREE A AOSTIR AT R, AEPRZRFEIR s = A A (R AR, 8 R R S AP AT, Tt
TR AR IO A7AE, TN S T TSR R IF A, eI B AL @ Bed R, R fikay . AR BL &
S BN KT S5 R 3R N L S L B OG, Xt psAn fem e . IRFUBBE L S B oe &R, Al kB
KRB ARG T IWE R S5 B R Z N IEM R R, E TR &0—n, %Eik
EE2RieY a0l en PN N P S S N TN (5 S | o

BUpr B RIS B A B T QR R, EUYE AL, EEARBUE NERZ L] M A e &, UL
PR SR I3 AT 010 iy R T — 3 Z 1] (R OR SR AT i, AR s mig 42 KOy SO B k. ok, BV TS
R R ICTEAE ARV A, AR EAE X 4 [ DL B R TR B 08T, 15 Ak o5, AEAUGRYE, e
DA A D . IR, ASCABR=A1 9 MRV ERT R, DURAE A T 5 RN B ELRAE
NS TR AR, SIS R R, SR 5 b A SR R BEAT SSIE T, Ay Bl I B SKIE
griir, AT UAHR 7S B = A X IR 5 IR R AL, 3 0 XA SCAT T BEAT T Ah 72 o

3. MR

Wy AT, WERAESE, B ATt b= mia ke, bt IERfER, RAEER=1
HLIX SEBRAEOL, LR AT SR A . A SCIETBR =4 9 AT 2004~2019 FEEE 0T BR = A 4 X B
M 5 b= A A% B S R EAT 0

FESERR AT p e Blm AT 1AL, DUSIK B AR B I EOR KR Z A BN, RIDHs e
AAKHESG — R KRR HERARE R urr TENMRAR R, M7 En bR L & 510k 2h hpr
Hszi . AR T 2003~2019 F) ARG L B ATHEE DRI St % . R IR @i
A, B AT RS T, TR FUR AR R R ST HRHIE B A AR, BRI 1 .

Table 1. Descriptive statistics of each variable

® 1 BLEMEMRIHER

By MR E A FRAfEE B/ME BOKME
hp 144 9782.94 9019.656 1524.91 54,648.57
inc 144 31,192.09 12,452.323 9261.37 65,052.11
ur 144 77.955 18.755 24.75 100
Igh 144 11.83 12.243 ~17.46 49.7
hi 144 3,970,608.1 3,991,262.3 124,800 20,870,742
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Continued
ba 144 343.93 370.19 33 1324
ar 144 52.80 56.727 9.72 386.64
mbe 144 23,047.51 19,578.754 4814 100,080

3.1. BIEERMRIE

ZIRK AL R AR, AT PRAER SR, DLORIEEE ST AR DL L i 45 R A B A it

B RIREIR I 2 s

Table 2. Panel data unit root inspection

2. EIREIE A ARG

AR LLC HT IPS Fisher
hor —6.7302 -15.4743 -4.2411 -5.4898
p (0.0000) (0.0000) (0.0000) (0.0000)
incr —-4.4712 -12.7677 —2.4607 —5.7000
(0.0000) (0.0000) (0.0069) (0.0000)

urr -7.3810 -9.4151 -11.0558 -3.6552
(0.0000) (0.0000) (0.0000) (0.0001)
lahr —-6.4417 -15.9238 -3.2492 -5.3846
g (0.0000) (0.0000) (0.0006) (0.0000)
hir -6.0188 -10.6911 -3.0100 -5.8343
(0.0000) (0.0000) (0.0013) (0.0000)

bar ~7.4879 ~16.9962 -5.1196 -5.8047
(0.0000) (0.0000) (0.0000) (0.0000)
" —4.2926 -3.8382 -0.8472 -4.0738
9 (0.0000) (0.0001) (0.1984) (0.0000)
mber -2.8691 -10.9863 —3.0600 -4.1723
(0.0021) (0.0000) (0.0011) (0.0000)

P BRI R IR, HEBE AR, £ S%RE VKT T, S MpfRia, ©omangsmit
B AR R, YONTHO TRt R

32. fimpmRAE. BEXARN

XTI, B R YRR, AR RS A, AR IS IR AR B A, B
BB IS [F A7, HXSFRER, BT TEK, FEEBE, MOTUJBRRXAMESE, 5 Ptshminy
REAEMR T Z S BMR, —REHBX EEFM, T REE BT,

3.2.1. HEIRFERRRERE

oL 45 RN -

HO: sigma(i)*2 = sigma”2 for all i
chi2(9) = 42.55
Prob>chi2 = 0.0000

DRORIEARISGE T 8 P {879 0.0000, 5 ZUAE L4 [R]J7 22 10 JRARBE, NPl A 4L A 7 7 72
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3.2.2. HNBEMEXKKRRERLE
Rt Ranh
HO: no first-order autocorrelation
F( 1, 8) = 68.096
Prob > F = 0.0000
RIRPER IR SE &) P {4 0.0000, fE4E “AAEAE—Fral BAHR” IJE R .

3.2.3. ¢HMEEIRAEXA LM 3

R Ranh

Breusch-Pagan LM test of independence:

chi2(36) = 100.848, Pr =0.0000

Breusch-Pagan LM %t it& () P {7y 0.0000, #ism2iibnds “JcRIMIMHER" B MRse, I ONAFLE R A
Ko
3.2.4. TREPERBIESE

XTI, S TREAREEKR, A MU LA B C R BEE I s W&, H v
BEALAMARI RN AR R WA LI, RIAR R B, 8 TR S HAE e VARG, DR S A ST AR
Fe 1 it B R

Test of parameter constancy:

chi2(64)=  49.78 Prob > chi2 = 0.9039

SHAGEVERIR ) P AE0N 0.9039, AL “ZHAA” BIFMRBL, ARl FIAE R AR Y

3.3. EfEAaE

BEXIASC AT AR, KRS TR, EERZE, s HIRREREH LM 4o $82h 15
AIREAFAE R 7 5 22 5 HAH G TR LS, HRH OLS+HIEAR L IEARHE R Z AN AT AT /N ik i AT Al vt
o JE P TR A 2R B =

Yo =5 +0X + Xy = (urrit Jincr,, Ighr , hir, , bar,, grr, , mberit)

Y, AR R, B P SIS A R (hpr) . X R ARRE R AR IAR R,  ARE TSR

BULAR ) AETRSCRRAIE K R (iner) 5 — W KR (Ighn) 8545 brs - fEaR T b5 = F R A

BRI R (hir) S22 s DX T AR K (bar) LR AT D ] 22 8 (10 4 Al X S A 72 o 2R (grr) MR e T AE LR PR
P BB R (mben) S5 T BLE EFRAR, & NEENLILZNI.

4. SBEGRE S

FERTR A, BT n AT T 8N, 3T 0] BEAF A2 B E RO, AN A RS AZ BRIl (R LSDV ).
XTI (A ONE, S I NI (B AR ], Gl ERAG S, B RS IREh AR AL 05 22 . A EH A
RULARIFEIIAR S, vk, BEATHRNEPURRL T, Ahihai R 3 frn.

TR L, AN AL 525 Z B A ARG, JeitAT LSDV [BIH . [MIVAZ RN, Bk = A Sl i
AR AR 2, BIAFAE R e RN, 2 FeVFRE ST AT B AR, 1M TR RONLAE 5% .5 25 PR /K-F T
RN LSDV H FS R AE TR AR S L& AT REA7AE A ALIA] 57 07 22 S 4L IR oG, ik, A8 A T AR A 1k
PRAEREAT (T, BDRSSRE R, KPR E, it REoE e R, AR MERAR, A0k, m
PR IEARHE IR ZE 5K . OLS+IAREZ IEARIE IR ZE 5 18 1 4LIE) 5 )5 22 5 [RUIAH < o AU k2 N B A SG B AT i
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Fi FGLS fiiit, 5 R41i FGLS it M [H 2% R iX =AM &K, xRy 2280 E A o 1 B AR Rk TR %
“OLS+MRMR IEbRERZE" FoAfald, SR FGLS il &B B0R .

MTHEAT Ao AR

Table 3. Panel regression results

= 3. HREVIEER

(€] (2 (3 4
LSDV OL S+ AL IE ARtk iR % IR P2 N H AH DG FGLS 4> FGLS
urr 0.235" 0.235 0.239 0.151
(2.66) (1.39) (1.43) (1.58)
incr 0.410™" 0.410 0.423 0.182
(4.21) (1.51) (1.56) (1.22)
lahr -0.127 -0.127 -0.076 -0.120
9 (-1.81) (-1.01) (-0.60) (-1.60)
hir 0.191™ 0.191™ 0.185™" 0.130™"
(5.26) (3.48) (3.41) (5.15)
bar 0.006 0.006 0.004 0.009
(1.13) 0.42) (0.24) (0.95)
" -0.013™ -0.013 -0.012 0.009
g (-4.47) (-0.64) (-0.65) (0.74)
mber -0.685" -0.685™" -0.703™" -0.589™"
(-2.22) (-2.70) (-2.84) (-4.69)
2 —4.538™ —4.538 —-4.422 -1.816
(-11.05) (-1.21) (-1.25) (-0.60)
3 -2.930™" -2.930 -3.022 0.341
(-3.63) (-0.74) (-0.80) (0.12)
4 0.158 0.158 0.349 1.548
(0.08) (0.03) (0.06) (0.36)
5 —4.292" —4.292 —4.368 -1.398
(-6.06) (-1.05) (-1.12) (-0.41)
6 1.489 1.489 1.786 1.596
(0.43) (0.19) (0.24) (0.32)
; -0.289 -0.289 -0.066 1.372
(-0.17) (-0.06) (-0.01) (0.45)
8 -8.397™ -8.397™ -8.418™ -4.402
(-7.35) (-2.01) (-2.11) (-1.41)
9 0.608 0.608 0.354 3.564
(0.46) 0.12) (0.07) (0.90)
¢ -0.479" -0.479 -0.489 -0.537"
(-2.66) (-1.20) (-1.30) (-2.36)
c -1.091 -1.091 -1.735 5.251
(-0.13) (-0.07) (-0.12) (0.61)
Observations 144 144 144 144
R—squared 0.242 0.242 0.250
"p<0.01, "p<0.05 ‘p<0.1.
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M EDEZ R TR, AE “OLS+IEBRAR IEARHE R ZE” M4 FGLS PIAMGTHT, SBALRS b5 A #2 IE
AR, EEARE, BRI O TR R KT, AT LS SN B DR
BRAEAL AR, ERMO RS AEARIIESR T AT TR A N TSR, THEAE R, IR AR AR AL 5
iR, I, AHRL AR RS B A B sdE AT AR, S5 R GE

5. &hig

ARSCEI R = F X 9 Mk 2004~2019 “EXHE, A b3 i3 S IR B RO SC B ST, R IdiE
BB S HEM IR, R A B CRCR, RS 55 T (0 BRI R R SCH R by, e H T
BB T A IS S5 A B, A9 DL R 4518 BR= At KB K T 5 M A-AE — € IR &
MBS, WER Ty, ik e ir, B dral A, SE b 2 1 Bl
RN 1B 5 RAHES IR PI AR ARSI, MSESSR TR, BR= A DAL XS B3 2 oA IE, EA R
Fo BREAIX O A TR R AT, BT IR ZE RO, TR A s e T A
BAFHRIRAS o
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