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VAR
1
1
5 1
BC
M2 M2 Wind
70 XHP
70 JHP
wind 5
1 o
MO ( ) Mi( ) M2(
M2 M2 o
BC 0
wind 70
XHP.JHP o
ADF P 1% 5%
2 ADF
ADF (1%) %) P
XHP -4.9279 -3.4758 -2.8814 0.0010
DXHP —3.2487 -2.5811 -1.9430 0. 0000
JHP -3.6728 -3.4758 -2.8814 0. 0055
DJHP -3.6783 -2.5810 -1.9430 0.0003
I —1.0055 -3.4755 -2.8813 0.7505
DI -8.2280 -2.5809 -1.9430 0. 0000
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ADF (%) (5%) p
BC -3.5560 -3.4761 -2.8815 0.0079
DBC -3.2800 -2.5811 -1.9431 0.0012
M2 —-1.9603 -3.4761 -2.8816 0.3042
DM2 -4.6871 -2.5811 -1.9431 0. 0000
2 1% 5% @)) (M2)
(XHP) . (JHP) (BC)
1% 5%
()
(DXHP/DJHP) . (DD). (DBC)
(DM2) Johansen o
LR.FPE AIC 3 3:
3
Lag LogLL LR FPE AIC
0 -590. 1482 NA 0.002676 8.265948
1 -462.2992 245.0439 0.000642 6. 837489
2 -427.1913 64.85217 0.000558 6.697101
3 —-399. 1696 49.81639" 0.000537" 6.655133"
Johansen 4Trace 5% “ 1
” (D). (DBC) . (DM2)
(DXHP/DJHP) o
4 Trace
Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob. **
None” 0.297811 55.65748 20.26184 0. 0000
At most 1 0.035032 5.099360 9. 164546 0.2727
() VAR
1. VAR

€)) :
DXHP =0.529874* DXHP( —1) +0.220149* DXHP( -2) —0.105425* DXHP( -3) +
0.232092*% DJHP( - 1) +0.045773% DJHP( —=2) +0.077773* DJHP( -3) +
0.017250* DBC -0.122790* DI +0.083143* DM2 —0.007793
2) :
DJHP =0.42185455437* DXHP( —1) -0.12956557617* DXHP( -2) +
0.114247* DXHP( -3) +0.185748* DJHP( —1) +0.277834* DJHP( -2) -
0.171603* DJHP( -3) +0.125036* DBC -0.084041* DI +0.020215* DM2
-0.001815
E :
E = -0.354029* DXHP +0.355638* DJHP +0.017250* DBC -0. 122790* DI +
0.083143* DM2 -0.007793
E =0.406536* DXHP -0.708021* DJHP +0. 125036* DBC —0.084041* DI +
0.020215* DM2 -0.001815
(1) (DBC) (DM2) (DXHP/DJHP)
(DBC)
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(DJHP) (DM2) (DXHP) ;(2)
(D) (DXHP/DJHP)
2. VAR
5 VAR
1 VAR o 5 1 VAR
5 Inverse Roots of AR Characteristic Polynomial
Root Modulus 1.5
0. 870059 -0. 1736561 0. 887220
0. 870059 +0. 1736561 0. 887220 1.0
—-0.797903 0.797903
~0.382584 - 0. 621107 0.729482 0.5- ) .
—-0.382584 +0.621107i 0.729482 i .
0.417282 -0.480910i 0. 636709 0.0
0.417282 +0.480910i 0.636709 *
0.543579 0.543579 -0.5. T .
-0.387851 0.387851 :
0.040266 -0. 3832911 0. 385400 1.0
0.040266 +0.383291i 0. 385400
-0.176570 - 0. 3330061 0.376922 15 | | | |
—-0.176570 +0. 3330061 0.376922 -1.5 -1.0 -0.5 0.0 0.5 1.0 1.5
—-0.158357 0. 158357 |
0.104028 0.104028
)
(DD . (DBC) . (DM2) (DXHP/DJHP)
6 o
6
Null Hypothesis: Obs F — Statistic Prob.
DI does not Granger Cause DBC 144 6.35998 0. 0005
DBC does not Granger Cause DI 0.08396 0.9687
DJHP does not Granger Cause DBC 144 4.14358 0.0076
DBC does not Granger Cause DJHP 2.75724 0.0448
DM2 does not Granger Cause DBC 144 1.15500 0.3294
DBC does not Granger Cause DM2 7.96557 6.E-05
DXHP does not Granger Cause DBC 144 6.90132 0.0002
DBC does not Granger Cause DXHP 2.46573 0.0649
DJHP does not Granger Cause DI 144 2.16942 0.0945
DI does not Granger Cause DJHP 0.82194 0.4839
DM2 does not Granger Cause DI 144 0.47051 0.7033
DI does not Granger Cause DM2 6.15642 0. 0006
DXHP does not Granger Cause DI 144 1.36967 0.2547
DI does not Granger Cause DXHP 2.42596 0.0683
DM2 does not Granger Cause DJHP 144 2.17953 0.0933
DJHP does not Granger Cause DM2 3.15094 0.0271
DXHP does not Granger Cause DJHP 144 6.36840 0. 0005
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Null Hypothesis: Obs F - Statistic Prob.
DJHP does not Granger Cause DXHP 4.62257 0.0041
DXHP does not Granger Cause DM2 144 5.43584 0.0015
DM2 does not Granger Cause DXHP 1.96710 0.1218
Granger (D (DBC) (DJHP/DXHP) Granger
5% DJHP/DXJP  DBC  Granger DBC DJHP  Granger ;10%
DBC  DXHP  Granger o
-(2) 5%
(DXHP/DJHP) DM2  Granger ;o 10% DM2  DJHP  Granger DI
DXHP  Granger o DM2 DXHP  Granger DI DJHPD  Granger 0
;(3) 5% (DXHP)
(DJHP) Granger
()
10
(DBC) . (DbM2) (DD (DXHP/DJHP)
0 2
Response to Cholesky One S.D. Innovations +2 S.E
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(DM2) (DXHP/JHP)
2.3 0
(DbM2) (DXHP/DJHP) o
(DM2) / (DXHP/DJHP)
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(DD (DXHP/DJHP) o
()
(DID). (DBC) (bM2)
7
(1) Variance Decomposition of DXHP:
Period S.E. DXHP DJHP DBC DI DM2
1 0.507678 100. 0000 0. 000000 0. 000000 0. 000000 0. 000000
2 0.626022 92.92707 3.247606 0.109821 2.592566 1.122940
3 0.731230 92.20504 4.361297 0. 082626 2.177232 1. 173800
4 0.813352 86.76322 7.624478 0.893891 3.496839 1.221575
5 0.867838 85. 64465 7.947230 1.189841 4.076095 1.142178
6 0.911879 82.77744 8. 806502 1.853604 5.399060 1.163393
7 0. 942060 81.08012 8.717512 2.732690 6.318890 1. 150786
8 0.963991 79. 15661 8.859758 3.361942 7.487904 1.133789
9 0.978106 77.85508 8.729484 3.919804 8.376086 1.119547
10 0.988897 76.46495 8.680722 4.456302 9.289047 1.108974
(2) Variance Decomposition of DJHP:
Period S. E. DXHP DJHP DBC DI DM2

1 0.560748 22.91527 77.08473 0. 000000 0. 000000 0. 000000
2 0.623179 34.06867 64.78261 0.311190 0.566412 0.271119
3 0. 696827 34.49574 60.08972 1. 849440 2.662225 0.902874
4 0.734873 39.78045 54.02886 2.832647 2.541907 0.816140
5 0.764121 40.52215 51.30127 3.328243 3.974190 0. 874150
6 0.784110 41.69515 48.73621 4.160326 4.502432 0.905884
7 0. 802403 40. 82025 47.50007 4.808505 5.952469 0.918708
8 0.810722 40.78733 46.55745 5.108021 6. 645007 0.902193
9 0. 819983 39.98290 45.79826 5.591450 7.725074 0.902319
10 0. 823795 39. 66583 45.37914 5. 882080 8.178863 0. 894093

(1 (DJHP.DBC.DI DM2) DXHP o

(DJHP) - (DBC) -« ) (DM2) (DXHP)

DXHP o (DJHP) . (DBC) (DD)
(DM2) o (DXHP)
(DD .
) (DXHP.DBC.DI  DM2) (DJHP) o
(DXHP) (DJHP) o
(DBC) (DD (DM2)
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The Empirical Test of the Effect of Monetary Policy
on Housing Price Fluctuation

LIANG Qi ZHANG Huatong
( School of Finance Hebei University of Economics and Business Shijiazhuang Hebei 050061 China)

Abstract: The phenomenon of overheated real estate and rising house prices has become one of the challenges
facing the current economic society. In order to carry out the macro — control of the effective real estate industry and
guarantee the smooth operation of the market economy since 2003 China has put the housing price into the target of
monetary policy. From the perspective of loan interest rate bank credit and money supply; taking housing price as a
research object; by establishing the VAR Cointegration Equation; this paper carries on Granger causality test and im—
pulse response analysis explores the different effects of new housing and second — hand housing and provides possi—
ble direction for the formulation of house — price control policy.

Key words: monetary policy; housing price; VAR; pulse response analysis; Granger causality test
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