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The Study of the Relationship between Hot Money

and Real Estate Price on Dynamic Perspective

Abstract: In recent years, the "hot money" on the real estate market prices become more complex.
Considering China's economic state the several conversion premise, the article attempts to establish cointegration
equation containing the Markov state transfer items vector correction model (VECM) on the international "hot
money" inflows empirical analysis of the impact of China's real estate prices, the long-run equilibrium and
short-term adjustment. on this basis, the article provides a theoretical reference on how to effectively monitor the
"hot money" and deal with "hot money" on the real estate market .Through empirical analysis, real estate prices,
"hot money" inflows, exchange rate and money supply have a long-run equilibrium relationship , "hot money"
inflows and money supply changes in real estate prices in the long-term performance in a positive direction affect
the exchange rate in the long term. And in China's economic system, there are two different states of the high
volatility and low volatility, the variables in the different states have varying degrees of short-term equilibrium

relationship; relative to the low volatility state, high volatility more difficult for real estate prices in the state to
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return from the deviation level to equilibrium level conclusions.
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B H A BA (VAR)E A R iR Z B IEARAL(VEC) TR, BI A (9):

p-1
AX, =c+]] XH+ZAXH+gt 9)
i=1

A AT ) B O R S AR A RSHIRE MK, LS, P2 m REH
Markov %, [R]I H AL R M5 2 -
Pu = P[S t— J I S t1= I] (10)

FLrP AN RPIRAS 2 18] P 2 B B35 A2 IE P 24 R

=1 i=L2,..,m (11)

i=1
Fi&, LS EIEH Markov RESHEFE M &R Z B IEART MS(m)-VECM(p), Fr m

FoRREEL:

p-1
AX, =cg +Dg [BX, 1]+ZFAXH+5 (12)

=1
R (12) AR I ¢ AR Z B IE R O B B A RS ERRHE, 7 HLRR N N IEE
EEA
p-1

(—Us =C; +D [BX, 1]+ZF[AXtl us ]+¢, (13)

=1

AX

MRS ] DL 2 7 B MORES T I R ERIR S #0232 B Im) &R Z2 B IE A %, DA
EWSEHT M . A SCH Markov RS R AR ZIH X Fh B A 520478 . Markov RS
T A5 B\ g Ik (8] 7 710 40 AR o R I S B8O T — N A T FPIR S AL AL &, 4
S ={L.... m}EIR B HRLRAS , 3 E s b= 4 i 5200 ek 20T LR 4~ MS(M)-VECM(P)
A



p-1
AX, =¢Cs +@g ecm_ + Y [\ AX, +¢ (14)
iz
Hrp X, = (hp,, hm,, reer,m2) , ecm,, = B X, , MIREB LT AR, S AREEE,
f M —F Markov i 72, HEERMEN:

P.=P[S =jlS =il D.B=L i=L,2,...m (15)
j=L

3.4 HIEWAE

TERHAT SRR AT R, SRR AAs . TR R, B o 5 A5 25 . 7
TR RETR R, ASCHFILL 2005 45 7 A NFEIIRE S i s 3 FR B CPI X %4
PREAT T FORALER, R EIBEH Census-X12 5% A1 T BA HEF AN “HE”
THEA R 5N ESE Mo B e mE R, BT IRMENEMENERR, NG
JifE, KARbR AR “H AT,

SIIE 7 BT P A 1 P R A 56, Johansen B RGEE & BDS R30S 4 K A Eviews 6.0
BEAT . MS-VECM #5739 2 45 4> M7 48 Bl Krolzig(2006) 42 it () OxMetrics3.4 ~F & I (1)
MSVARL.3 f2 5L, [FIFHELE IS5 M.Perlin(2011)#2 1) MS_Regress_FEX H )35
Matlab 727 .

35 BN LML

USRI R PP A B 5 AN B 5 ZE AR T €, URRIZI (8] 5 51 55 1 A B
W7 2 TR, SRR ARTRR R B A AR PG5 51 SL [l R AR 2 i SR R AR [ 1 1 )
B4 H] 22 A A RS A AR AR I 8] 5 81 AL [m] A RIS, 5 15 32— B Geit BB R ]
AR P DM SRR 2 B0 e S PRV EHEAT A 06 o A B BT A P A B v i o
REARKE o 23X HLSCE R A A AR AGL G P ) ADF A B0k R B AT PR AR 06 . o,
AT BRI 5 B BORE 2 A AIC HENAIWT . AR S8 45 Rk 2 fr
Zi

K2 ADFRKE

T ADF 14 1% F 1K

(C, T, N\D it
] WE Il 5
HM (C, 0, 2 -3.429 -3.52 |
HP (C, 0, 1) -1.833 -3.512 |
REER (C, 0, 0) -1.002 -3.511 |
M, (C, T, 0) -0.852 -4.072 JE-Fiz
DHM (C, 0, 1) -11.739 -3.513 P
DHP (C, 0, 0) -3.838 -3.512 P
DREE

(C, 0, 0) -9.471 -3.512 T



DM
2 C T, 2 -8.803 -4.093 e

V: D FR B RIEAT CL Ty N 4 BI%R ADF Kb 5 5O SR S 4L
Jorh, AT, TR S SRR AIC HE I .

MFK 2 i) ADF R ie 45 R AT LA, HVERUEE HML B3t (it HP. TR m L& M,
FN R SEBRA 200 % REER JRITAITE 1% 2 E ME/KFT & vAE PR T o1, i — 245
FEH R4, B HM. HP. M, Fl REER #4508 p 41 1(L). R RELE B B A 36
& HM. HP. REER & M, KX %R

PR PRt Engle A1 Granger(1987)F2 t, Al AITIA Ay HIME BN [R] R S AN P AR, (HZ
AN 18] 5 B i 2H B Gk 2H A AT B SPAR KD, IR 2H B T A Y e e AL PR A T B T
P, IXANEANEL G P DB RE AR B 2 [ B KRS E 3T 6 &R o i T R AE-P R 1] 7
5}, 9% VAR BIRLAZURAR 2 A/ P C R . KA Johansen(1995) #4677
P AR HM. HP. REER & M, BEAT MRS . R e 45 Rk 3.

% 3 Johansen TS ER

‘ HE WG P B RAFE P
JRAB 15 ) - .
HERR e & Wit UIEN
72.574 0.0
T EE v 0.46 46.326* 0
* 01
0.18 0.3 0.3
22 1N 26.248 15.527
7 28 33
0.08 05 0.7
2L 2 BN R 10.721 6.417
2 69 4
0.05 0.3 0.3
22 3N ENE 4.304 4.304
6 69 69

e iy SO EEEE, e, e 2 0. b, AEESI. BRI R EURE AIC HEA)
o

MR 4-3 il M SR G v B K B K FFIEAR G vt & 0] UR HIX 4 AN 2 [AFE K AR 7R
MR R, MGiHEN 7257, HALHEREREBRE, RNEZE2 18R ERR
W, BIARAE— O RETT AR T RAFAERR A 30 FIREVONAFEAE 1L AT . I8 B ALLR Al
THS S E— P EE T RE N

HP, =-6.22+0.0037HM, —1.13REER, +0.0002M, , (4.16)

MULE P37 RE W] AR 21X 4 D AR B AR RN 22 B AT T AFAE AR R IR AR A a3 o AT
i PR RE AT OISR BX 4 DR RE PP RIS R, RIS A8zl 1A AL, Bt
[l 1742 5] 0.0037 NAL; SEBR A ROL RS 1AL, B faHUx @223 1.13 Az,
LM ANE M, GRS 1A AL, Byt 4 ks 55 0N [R] 122 5] 0.0002 AN FLA7 . AP EETS #E
BRSOk HP 5 “IER” AR HM L BE At M, Bk 5% R 45 1g 51T



Drof PR AR P A O G R A — B (HAFR R AR 5= i 55 Bril 3 REER 1)
Kz, SEHBBRMRHNERA BN, EEEEINKRETBTME LS, ILRIFA
AU A IFEIR “ AAVER ™ FIBT T (8 PS5 TR b5 3t Ak HEAT RE R, SIS T (R 2 A6
BE 5 FE B P2 5 5 R AT SR 55 3t = A A 75 RIS B 4 7 RE AR W] LUR BILAE K
W, USRS R BT TN R 1 AR A A A AR SR B

3.6 MS-VECM M2 K ftiit

FENIEETTRE 1 R RS AR R R G, it — T iR S AR B e (R, SCE s
57 VEC AR ZIH X AR IO &

HRE ] 2005 4F 7 H UORIE 25 EAAT N, W1 “IEL” BERAAEAES G HrIRES
PR AR B L, FERTIIN “ PR N s ™ 4 s A A 8 () 7T e A7 AE AR R VEARFALE
AR HEI Gabriel (2008) & 247 H:(2010) (M 7t JE B% , I8 I A B8 1R 2208 IE TR 75 A7 AR AR 2R R
AESRAI W 75 75 AL FH AR ME R . 35 fli it BDS Sevt&xf Uh 3 7 B il i th R AR 2242
IEWTHAT AR LMD, JF DAL W 2t VEC BB e I B DL & SCRE TN RIBI IR R

R AP TIREBIED BDS faln4i R, MAFYERE L&, Firfi BDS Kgtit &K p
fE¥1/ T 0.05, KUK R ARG AFAEIEFARLEVERFAE, ) B2 o P e A R e DA e 4 e
AEFIARRR, M5 EMEHARRIER AR RE SRR

% 4 BDS LMK R

YLpr BDS it & b2 Z K p fH
2 0.022 0.011 1.962 0.049
3 0.044 0.018 2.418 0.016
4 0.01 0.022 4.539 0
5 0.103 0.023 4.417 0
6 0.115 0.027 5.068 0

B 4 H¥) BDS 56 45 F Ui A8 & R o] BEAETE AR MG R, ZE T Tt A5 A R R
FAAEJ VMRS AT Re P, ANSC38 BEAE — OB i A A FH Markow HRASHE R 155 284 SR % i X Fof
ENEAT N

BT “HVER” BE T st i M ERAT AR Z 8 T RIAERNT N, FrbECT 2%
WHARASEAFE R RS I LAY b, SCERA TSR BRI R I EN, BERSELLT
JEE A e ) A B R 17 O AR 1K) VEC B Sk 1 e A% 6 (1) (1) R TR G R

TEf§ ] MS-VEC Ay, 0 5 5 [E B AL Markov IREHFETE A .. Markov IR
SHEBEMEELE T MSI, MSIH, MSM, MSMH, MSIA, MSIAH, MSIA, MSH %%
W) 8 A X 8 FiE Aol LT AR ME . B BT EPRES . —
FRAEIEAT MS-VAR K MS-VEC &5}, FEAELL E 8 Bl [F 15 A b B —Fp BAR %
o ARSCEME LR FAEH FEH AIC. HQ K& SC HEMIFELE A LR ALSR LU 56 2 ke A e ik
IR R R 2 JE B

LA, MSIAH 772X, BUH B0 MR 218 IETE RSB IR AIC, HQ K SC 1A



/N, 43R 20,7441, 21.4989 I 22.6313, TfifEHIEMECN 1 FEE, LR SR LLARIGAE N
133.4211, @it T 0.95 BIEAK PR .

DA SRR [0 )3 F i ZE A5 TR T B P RS AR B S 1 B Y MSAH(2)-VECM(1) 4%
RUSK R P 5 = 45 AR RS S 2 A i BN A TR I 78 o {8 EM SRR R Y
BTG, R RPRS BRI 5.

®5 REERBHER

REHB
RE1 0.922 0.078
WwE 2 0.069 0.931

XFEE “HAER” IR, VR, TR AL R E AR HE RS, RA AR T LB R Shin i,
B “EVER” HENEBON TR, BN G218 50l BT RPIRES s TE 3R ORI AR T i i3t 1) - ek
FE, RN B g ARG SLAR e  RAS 2 MIFRIR AT I m ik sh F i, 20 R SR 5 .
M 3AREHFEMER R P ] LG HARAS LA 2 #80] DLZE R MER N 4EFr B SRS, #3431
49 0.9220 A1 0.9306. TREA N AN R, KERZFETESERE 14 0.0780 )
MR ZPRE 2, IRE 2F 0.0694 MERFEFIPRE 1, RE 1 RPRE 2 BRBMRECK,
WS 75T IR DU A SR T AR G E TR I — s . BRI ] R
(Filtered Probability) F1-F-7% #% % (Smoothed Probability)fiti it 40 & 8 Frr.

\ ~HImE
4 1“1)]”““]." l\@ﬁﬁﬂ% ‘
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Probabilities of Regime 1
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Probabilities of Regime 2
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2009 2010 2011 2012

K8 REFHBHMEE

ME 8 PATLAE Y, £ 2008 5 7 A 20, BANEFRRSHRELL T “IREh” KRS
1, fERXBON AR E st il ke, ILRBEEZ A NRMIER WAV ZIHE T, EEM
BORRBE AT K R g 2, R BROIHIRIMAIREE AR R R BTN, bt
PAOTRE L RS A E IR I I, FEBOIRAS S I BARSE E IR fa L e kAR, (HIE IR
FH; 1A 2008 S ITAR R 2009 FEK, HIZEE R GTEHL S A AR 1 G Rl KR TT R S



H, FEKEFEETIRSIHE R, h “MREEh” IREFEN “mpah” iR 2, “HEk”
NTFRBEH I P B, TE3 R B AR DUAR S B — 8 B L, Bt ks
WITUE I — € KRR KR B A T 00 BEA 2010 4F, d1 T3 E L5 2 I3 E AN,
BN IR THETURSE IR A, TR BT i@ X", 0L SRR A5 b ™ O i B
FE LT PR MR EAE R E, REZFPRSREF T &N “AREsh” RERS: m
2010 FRES, T OFERELLEN I A LN “UEREN B, ERTHETUY R,
HIRFE I Ua ok 7y & i g Ba by 37, JF & — RGN by - i3 AT 4%, 5
S EE MBS U T BRAE DL, AR D PRIEF S R MOT AR IS EE L DL SR BE A R BE R
TR BIRRIN . B APES B RS 2 “mpal” RS 1 e ZREE, REERAXE
84 N, LUrIRELT “wEh” K ARBEh” REKI RIS 47 A, (B4R 1B
“ORRERT MATER, B REZPZFREGCL I —ENARE.

NREE A, ACFIH T RT S0k HP r ARl T4 R . A EM BEX R
BEAT MG TR, AT EERINEE 6 R

#£ 6 MSIAH(Q2)-VECM(L)E R HP HFREKMG 4R

RE& 1 K& 2
HH -10.665 (-2.292**) -31.445 (-3.245**)
AHR 0.570(6.614**) 0.857 (8.424**)
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VE: AT REUS FIFES ONA RS THE R t Gt &, *F R IR 7E 90%F1 95% 1) B 15 /K P L35 40 J5i i %,
AIRRMiit S 802 BE T .
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ARARIE_E RS A B U IR A B R, SR R R, A
PR AREERG 1 S N IER, X RO RING R E D, DRI R A A A
SR 3 e 5 T TSR 6 B KA AR RN B P48, T Al BB
1) 4 0 B8 SR R0 H e 728 o T LSS 45 SR T LA L = I A FE R e R A B2
[ b — 31 2% A0 B A A B O P B B i TR BRAS , IX B EHIE T 7F “Raviesh” SHrRas R
S A AT F 2 B8 22 (10 5 2 22 I 205 175 10 LU B 9 22 4 T 8 i %

I e A 200 5 P A1 A S B T — ST B b = b o T B K T 1 s s B — MB IE
BRI, APEIE R, R eom, AL T AR IS E, fEIRE 1A 2
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GBEBIR A, DU PR A B O 5 (1048 A% IE I IR S
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