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Fayisni -0.048(0.9272) 0.0819(0.6602) 0.8419(0.0811) -0.8534(0.2803)
tizoin] -0.0268(0.8640) 0.0641(0.5489) 0.5811(0.0548) -1.1301(0.0565)
JEI T -0.2167(0.6229) 0.1804(0.1011) 1.6614(0.1510) 0.2725(0.8523)
mMETH -0.0720(0.6462) 0.0251(0.8736) 1.2362(0.0491) 0.4931(0.7261)
Grra i -0.2925(0.0418) 0.0034(0.9844) 0.7805(0.0061) ~0.4884(0.2737)
B -0.2688(0.0088) 0.0129(0.8729) 0.995(0.0000) ~0.1096(0.5886)
M T -0.0799(0.4976) 0.0372(0.4513) 1.0665(0.0000) 0.0606(0.5927)
vl ] -0.0667(0.5236) 0.0364(0.7771) 0.8149(0.0098) 0.0569(0.7172)
Kb 0.2616(0.4283) 0.1630(0.3495) 0.0170(0.9781) 0.3642(0.5147)
i -0.0830(0.6867) 0.0874(0.2039) 1.1682(0.0000) 0.0881(0.7614)
I -0.1729(0.1282) 0.1661(0.0047) 0.7648(0.0822) 3.1268(0.0093)
T -0.1021(0.0028) 0.0288(0.2145) 0.9388(0.0000) -0.7519(0.0000)
Fmi -0.0403(0.7836) 0.1382(0.2661) 0.7169(0.1688) 0.7477(0.2273)
G0 -0.0242(0.9105) 0.3832(0.0542) 0.3603(0.4163) -0.3382(0.5387)
T -0.3718(0.0000) 0.2990(0.0001) 1.4348(0.0000) 0.0114(0.9770)
BtHT -0.0930(0.5891) 0.0146(0.9263) 0.9267(0.0006) -0.0006(0.9986)
B 0.1253(0.1600) 0.0202(0.7152) 0.5847(0.0395) 0.1880(0.5646)
Py 0.0150(0.8985) 0.0510(0.8388) 0.6167(0.1307) -0.3067(0.7809)
B0 -0.1730(0.1414) 0.0518(0.3612) 0.9475(0.0000) -0.2173(0.6663)
[ -0.0557(0.6712) 0.0220(0.7013) 1.0324(0.0000) 0.0832(0.8841)
AR -0.3215(0.0175) 0.0650(0.4731) 0.8558(0.0000) 0.6748(0.2695)
L AT -0.6973(0.0000) 0.2689(0.0011) 0.5608(0.0051) -0.5309(0.5567)

http://www.resci.cn



1142

42 6

LT, BRI BRI, AT IR
AR5 ATBUE AT, 25 Dl b He Py 2 R
e S, WS 3 DS T R, BRARPEN LR R
RGO X3, PR 2s B R AR, K5 AN
WK, SEOT & BN AREE =R, 2 2
DU, T i AE S MR 2 3R 0 LA IR, B s i)
R T 2 : BB RS (-0.6973) i i
(-0.4349) . LI E AT A, InHVR (1) 515 F 5K
KE] T -0.6973, FWAME P as BR AR LT 1%, F-F
K G5 B -2 R 0.6973% o M JE A B i AT 45
9%, FE 2009—2013 4F-4F: i 25 B B AR T B, 5 A AR
7 2R AR T TR AR A R I K 2016
AL B BT —RE IR B T R . S8 ARSI Y
BV RNV IG B i s R — R
46 T B AR G R BRI T AT B ik
(TR, i i AR BE L AEAS B lYs . PR AT
BUM T, InHVR T/ 0 [HH R EGRF] T -0.4349, L5
BUN T T 10 4 (B0 & B, (AR 23 B 3R b T R
KA 20112014 410 7, 5 8l 7 — 2 BRI, 4
20152016 AF TN T 43 55 25 B R M —E R T
BT, BN R AR Il o X sl ST s PIAE SR i A
FUE A 6 B T 30 AR AR 22 0% & R T T S T
TR0 Bt , L HAE B 4205 AR &5y,
RIFIIZTE KBS T RENA, if5 43 5 e ok 1
% ZEE WA M K
4.2.2 =R XA EM R

(V) LTF e th bk

FE2 H AT DL Y, A 34/ Y 1) 45 SR 3k
A 4 b b A 2 X B 7 AR BN . AN KGE T
I TAR/N AL, 455 AR R E T e
FGET ) LR RS Rk PR R XK, (1
BRI, 0 b ik 4 5 B 2Z 2 IE A 5656
Fo R E A RS 0 A L - M R AT AL
S M HELG I A |, S B AT B LA v R T
Wkt i LR AR AT o Rl R 7E— ekl
SRy o L R VBN E Ik 1 e e S O 2 8 5
A1 6 A — 2 HE R 1 50% LA I, EEEES T
D Lk

(2)PCDI 5 B Rl

34T AT T2 SR R SRR A

hitp://www.resci.net

SXF B A IR, HAA 31 AR A RH R AR
F0.5, AL AT LITAA AT T B 3k s/ 4
K(FE2) . A/ IS5 AR e, —
AN BRI A AT S FEOA 4R B, A AT
R ARy =N EpAR Y (I Ere S YT INEE/N
BEXT 5 e LT A B 7, O B 1 5 i 2 [+ )
EOINTHEREY SR ST BURERTE & d oL i1 NS LS
A AR R s B Lk

(3)PD X G s i s34k . 35

A XN 118 B 1) A8 AT B A BT 7 A 1 5
W R 2% A 19 3 N 1 2 BE X B r= AR
ROV o AH S, HEAR 16 IR 3 22 [RIAE 7R 7R GG
R, 2B RS, S @R X W EEX
A e, PR R A SR T WA O IX AT A 2 e
AR D N2z gl X AR D 7 = m) S i X
S 3 T BT A S A AR O XA L B R X
G T EWMX AT, B, (A G 5
HE XN 1% B (AR AAE 5 o 1B R B K
AACET L TR REE, 3X 4 IR N 1 R A
104 A AN R R LAY LT, e HSE b a1 I
I3 AT AN 285 B — FLR M AN, SRR
T 75 R T 55 16 0 5 R SR AN (BB & A AR5 TN
A G MTA B E RN % BRI B T e
TRk M, Tk Lk — 2 R LHETE T B
Tt B REEKA UM T AR, E
B R T R X AR, AN 5 R e AR
A Y (AR X RN R R BT 365, X Y
NI AR o BRI BE X T s ) 52 i)
SR HJE N X — B R X F A s s
Wil AN AT 22400, 35K ol o o Pt 2 o A 4 Jim I BE 5 v
AL 30 T SR AT AR R 04 432, LIS BB i a] HE
g5t
4.3 ZEXRITHEEN BN RN TEE

PLZS B0 B0 g i A i, 8 ST A
o7 AR R A RO A RE 1 ok A s
BRI R AR B B i B s K, AR 3 W]
DL 25 83X — N R A5 T LA RE B i A2 fh i)
73.29% , Ui W 1E 128 B B AL OB BT &
BRI, B B R DT HEFE S 2 ik
4, SRR 11.99% ; AW H e B b A0 il 3



TN AR S BT O R R 1143

2020 6
#=3 TERRITHTEN BRI TRE
Table 3 Contribution of vacancy rate and control variables to housing price fluctuation
InHVR 2%k InLTF %0 InPCDI 2% InPD Z % BRI
i 1 0.3336 0.7329
5780 2 0.1574 0.2971 0.8528
A3 -0.0709 0.0783 0.7951 0.9125
i 4 -0.0699 0.0769 0.8015 0.0269 0.9180

(1 5.97% , &= Hu A RIS 1 b T 7 5 b A i
HESH T G ks i XN
X 1 5 i sh B g g 1 LT3 B T, U BH A X
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e, A 528 B R G B R R
— R R IR SR R RO R
TR AR AR IR R R SRR S Ik T 1 £ s AR
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Table 4 Mean value of regression coefficients of each explanatory variable by city class

i) o — 2RIl i v it e SRR R el Y 3E 2 ESE ) =2kl
InHVR ZEHME -0.2013 -0.2441 -0.0794 -0.0529 -0.2192
InLTF ZE34MH 0.1771 0.1742 0.1006 0.1151 0.0866
InPCDI ZE34H 0.5701 1.1446 0.6013 1.1827 0.8645
InPD ZEIMH 2.1326 0.4552 -0.3296 -0.0715 0.1622
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The influence of vacancy rate on housing price:
Based on panel data of 35 key cities

WANG Jie, ZHANG Jiliang

(School of Economics, Nanjing University of Finance and Economics, Nanjing 210023, China)

Abstract: Housing price has been a closely concerned issue of the government and the people.
High vacancy rate under the high housing price is a common phenomenon, causing many concerns.
However, whether the high vacancy rate can restrain the rise of housing price remains to be
studied. For this reason, the authors took the average selling price of commercial housing in 35 key
cities of China from 2007 to 2016 as the research object. By constructing a variable coefficient
model with fixed influence, we analyzed the influence of housing vacancy rate and control
variables on the fluctuation of housing price. The results are as follows. Vacancy rate is the main
factor that caused the fluctuation of housing price in China, and the rise of vacancy rate restrained
the rise of housing price to a certain extent. At the same time, housing price was also affected by
other factors. The increase of land selling price was an important factor that induced the rise of
housing price. Per capita income had a certain impact on housing price. The impact of population
density on housing price in built- up areas was different. The fluctuation of housing price in
different classes of cities was very different, which was mainly affected by vacancy rate. The
vacancy rate of the first tier cities, second tier developed cities, and third tier cities had a greater
negative effect on housing price. The land transfer price in the third tier cities had no significant
effect on housing price. The population density of the first tier cities caused an upward thrust on the
housing price. In conclusion, high vacancy rate was the main factor to restrain the rise of house
price, and it was also the main reason for the difference of housing price fluctuation in different
class of cities.

Key words: housing vacancy rate; housing price; land transfer price; panel data model; China
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