20 70

1987

1981

40 7270

30.7%

300071

1973

1985
46.8%

20

313 1985

20 90

20

80

303

80

1989

1980



1998 2.5

2004
7.7 10.4 28.3 21.4
2004 10 29
0.27% 1.98% 2.25% 0.27% 5.31% 5.58%
4
Breedon Joyce (1993) Holly
Jones (1997) Brown (1997)
(un/uc)

U .

—h —[1-t)i-z, +5]P, (1)

U,

I t TT o) P
C [(1-t)i -z, + 5P,
R 1

U .

—h=[1-t)i-z,+5P, =R, @)

U C

Y
H D)

P=f Y,H,D,C) (3)



Hendry (1984) Hakfoort Matysiak (1997)
Muellbauer  Murphy (1997) Dicks 1990
Pain  Westaway 1997

P=f Y,H,D,C.L) 0

LnP, =a,LnY, +a,LnH, +a,LnD, +a,LnC, +a,LnL, +a+¢, (5)

5 ECM

2001,6-2004,8



80 T
H
Y
20 80 - (Engle-Granger)
1
ADF

LnP LnY LnT LnX LnC LnH
ADF 0.03 0.58 3.07 2.23 1.85 -0.21
5% -1.95 -1.95 -1.95 -1.95 -1.95 -1.95
ADF 1.56 0.18 3.20 2.97 0.99 -0.85
5% -1.95 -1.95 -1.95 -1.95 -1.95 -1.95
ADF 1.54 0.21 221 2.61 1.96 3.19"
5% -1.95 -1.95 -1.95 -1.95 -1.95 3.53
ADF 0.62 24" -3.08" 241 1.87 -1.59
5% -1.95 -2.94 3.53 -1.95 -1.95 -1.95

ADF

ek



LnP LnY LnT LnX LnC LnH
ADF -5.69 -6.53 3717 2.92 -3.63 -3.60
5% 1.95 -1.95 -2.94 -1.95 -1.95 -1.95
ADF -6.11 -4.60 -2.99 -3.927 -2.86 -8.27
5% -1.95 -1.95 -1.95 -2.94 -1.95 -1.95
ADF -5.18 -7.61 -4.01 -2.68 -2.58 -4.92
5% -1.95 -1.95 -3.54° -1.95 -1.95 -3.54°
ADF -4.15 -6.13 -4.60° 2.82 -3.15 -3.93
5% -1.95 -1.95 -3.53 -1.95 -1.95 -1.95
* o
Engle  Granger
3
3
LnY 0.29 (3.24) -0.09 (-1.88)
LnY(-1) 0.07 (1.89)
LnT -0.31 (-3.45) -0.21 (-1.98)
LnT(-1) 0.19(2.01)
LnX 0.22 (2.84) 0.25 (2.13) 0.07 (2.60)
LnX(-1) -0.15 (-1.82)
LnC 0.29 (1.88) 0.60 2.65 -0.61 (-2.35)
LnH -0.35 (-2.87)
LnP(-1) 0.29 (2.28) 0.54 (3.86) 0.63 4.83 0.77 (7.96)
4.82 (4.00) 2.63 (2.38) 3.64 (2.64)
DW 1.76 2.16 1.84 1.88
R? 0.65 0.78 0.94 0.92




4 é,
-0.97 -1.09 -1.21 -1.02
€
-3.98 -6.39 -5.18 -4.24
0.06 0.30 0.10
A6,
0.75 1.70 0.55
0.01 -0.001 0.01 0.002
0.73 -0.09 0.49 0.16
-0.0002 0.00008 -0.0003 -0.00008
-0.76 0.14 -0.46 -0.17
5 EG -4.76
5 AEG -3.98 -4.15 -4.15
0.06 0.04 0.04 0.03
DW 1.96 1.94 1.94 1.98
R? 0.45 0.55 0.51 0.48
t
4 DW EG AEG
LnP LnY LnT LnX LnP(-1)
LnP LnY LnC LnT LnX LnP(-1) LnP
LnC LnX(-1) LnT(-1) LnP(-1) LnP LnH LnC LnY(-1)
LnX LnP(-1) 3
LnY LnT LnX LnP(-1)
LnY LnX LnT LnP(-1)
029 0.22 0.31 0.29
LnY LnC LnT LnX LnP(-1)
LnC LnT LnX LnP(-1) 0.29 0.21 0.25 0.54 LnC
LnT LnY LnX LnP(-1)



LnC LnX(-1) LnT(-1) LnP(-1)

0.60 0.19
0.15 1 0.63
LnH LnC LnY(-1) LnX LnP(-1) LnH LnC
0.35 0.61 LnY(-1) LnX
0.07 0.07 LnP(-1) 0.77
Granger
Eq
5
5
ALnY 0.30 (3.81) -0.13 (-2.85)
ALnT -0.25 (-2.24)
ALnT,, -0.35 (-1.95)
ALnX 0.31 (2.60) 0.46 (3.03)
ALnC 0.85 (1.67)
ALnH -0.30(-3.48)
ALnP,, 0.83 (3.01) 0.69 (2.95)
E. -0.53 (-3.10) 0.47 (-2.43) -1.20 (3.70) -0.84 (-2.91)
LM, 0.008 1.30 0.11 0.18
LM, 0.19 1.57 0.91 0.15
ARCH 0.57 1.37 0.01 0.0001
0.04 0.04 0.04 0.028
DW 1.94 2.25 2.04 1.92




R? 0.60 0.37 0.27 0.35
t
5
2 2
LM, < /10'05(1) =3.84,LM, < /10'05(2) =5.99
2
ARCH < /10'05(1) =3.84,
5
30
0.46
0.25
0.47
0.83
1.2
0.30
0.69 0.84
4
0.77 0.29



1.2
0.47 4

[1] ) ) 1995-2002 14 [J]. ,2004, (6).

[2] Breedon, F.J., M_A.S. Joyce, House prices, arrears and possessions: A three equation model for the
UK, Bank of England Working Paper, No. 14, 1993.

[3] Brown, J.P., H. Song and A. McGillivray, Forecasting UK house prices: a time varying coefficient
approach, Economic Modelling, 14, pp. 529-548, 1997.

[4] Dicks, M.J., A simple model of the housing market, Bank of England Discussion Paper No. 49, 1990.

[5] Hakfoort, J., G. Matysiak, Housing Investment in the Netherlands, Economic Modelling,14, pp. 501-516,
1997.

[6] Hendry, D.F., Econometric Modelling of House Prices in the United Kingdom, In: D_.F.Hendry and F. Wallis
(eds.), Econometrics and Quantitative Economics, Basil Blackwell,Oxford, pp. 211-252, 1984.

[7] Holly, S_, N. Jones, House prices since the 1940s: cointegration, demography and asymmetries, Economic
Modelling, 14, pp. 549-565, 1997.

[8] Muellbauer, J., A. Murphy, Booms and Busts in the UK Housing Market, The Economic Journal, 107, pp.
1701-1727, 1997.

[9] Pain, N., P. Westaway, Modelling structural change in the UK housing market: a comparison of
alternative house price models, Economic Modelling, 14, pp. 587-610,1997.

Monetary Policy, Bank Lending and Housing Price
——An Empirical Analysis Based on 4 City of China



ZHOU Jing-kui

(Nankai Institute of Economics, Nankai University, 300071)

Abstract: Using the data of housing prices and economics fundamentals of 4 cities, with cointegration test and
error correction model, the paper investigates the mutual relation between housing price and monetary policy. It
reveals that there are cointegrating relations among housing price level, investment, sale and past information of
housing price in these cities. Because the main part of investment and sale are bank lending, this implies the
rising housing prices relative to the loose monetary policy. Thus, constructing error correction model, we discover
error correction coefficients are high, housing prices deviate from the long-term equilibrium value and housing
market appears irrational exuberance and the policy makers and real estate industry must pay enough attention
to.

Key Words: monetary policy; housing price; Cointegration test; error correction model
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