2010 1 ECONOM IC REVIBVN Na 1 2010

—_ S/AR
1999 1 2009
2 7
1998 , )
,2008 3
) , 2008 3
( ,2008) ,2008 3
15 3% 15 5%, 2008 3 7. 0% 5 3%
3 5%,
Damary (2009)
(Structural V ector A ubregressive, S/AR) 10 OECD
* , , 1 362021, : xzhao@hqgu edu cn
(07JA790004) (2009J01312)
(JA08011S)

65



MaQuinn O’ Reilly (2007) 16 OECD 1980 - 2005 ,
lacoviello  Neri (2009)
25%, 20% lacoviello M inetti (2006)

Bharat Zan(2002)

, B affoe - Bonnie (1998)
(VAR) )
Tsatsaronis  Zhu (2004)
(CPI) (@P) VAR ,
1999 1 2009 2 , CPI
@DP M2 4 S/AR ,

S/AR

. lacoviello M inetti (2006)
; Peng (2005)

66



VAR

(B lanchard and Quah, 1989)

IAT[tAytAmt AT[’;'

90

Su (L)
S (L)
Su (L)
S (L

VAR

S/AR VAR
VAR ( Innovation)
(Enders, 2004)
, , VAR
(1986) Bemanke(1986)
n(n-1) /2 S/AR
() (%) (),
2008 11 1
1%:;
(w) (m,) )
ATt Ay, Am, Am}( 4
4
ATt Sy (L) Sp (L) Se(L)
Ayl | saL) M) s@0)
Am, Sy (L) Sp (L) Siu(L)
AT[';I Sy (L) Sp (L) Se(L)
(1) 4 S/AR S; (L)
S/ (L) = zsﬂ”Lk
S(jk) t-k j t i
1, ) i j
(2) © X, =S(L)y = Zs(k) L*w
XI = (AT[UA Yt:A mIlAT['t_') '1 Vl = (V?v \I/?v \ZA l \}:) '1 S(k) = (Si(jk) )4><4
E(wY) =1,
S(L) v, (oL
VAR (+ ) X, =C (L)€,
C(O) =1, S(O)Vt:sn

(2)

E€E ) =S(0)E(ww)S (0)
S;(0) (i=1,2,34 =123, 4)

= S(0)Ss' (0)
10

(0)

, VAR

VAR
S/AR Sims
n S/AR
(W)
)
)
(1)
=5, (0) .S (k=0

S D M
A W

X, =P (L) X1 #€ 4,
CL)e . =s()v

(2)

67



S; (0), 6 (1) 1 :

, Friedman
(1968)  Phelps(1967) Akerlof  (1985) , ,
. S (0) =0 S;5(0) =0 s, (0) =0
(1) 2 : , ,
( , 1997) , ,
) S; (0) =0 ) )
S, (0) =0, (1)
3 Sy (0) =0, ( , 2009) ,
1S, (0) =0,S;5(0) =0,S,(0) =0,S5(0) =0,S,(0) =0 S, (0) =0 6
(2) $(0) (i=1,234j=1234) 10 s, (0), S(0) v =,
S D M Hy,
v = (%, v, %, %),
()
CPI , @P , M2
, : , CPI
, CPI Pl P
(2009) )
, 1999 :
CPI P M2 4 ,
1999 1 2009 2 ,
()
, Evievé 0 T, y, m{ T Augmented
Dickey - Fuller( ADF) ,ADF Sof
, T,y m T, 404 2
Q 4931 0 3121 Q 9187 Q 1378, 10% T, ym T}
At Ay, Am, Am! ADF ATt Ay Am, AT}
303 O 0 0007 Q 0000 QO 0009 0 0001, AT, Ay, Am,
Amt! , At Ay Am, AT} VAR
, AIC SIC 1 VAR X, =
A X, €, 1
1 VAR
X, A
AT Q 2404 -0 0023 -0 0448 Q 2564
: (Q_1805) (Q 2187) (Q 0851) (Q 1081)
A - Q 0752 - Q 2448 Q 0170 Q 1614
Y (Q_1500) (Q_1817) (Q_0707) (0_0898)
Am -0 0018 Q 1101 Q 1643 - Q 7586
' (Q_2880) (Q 3488) (Q 1358) (0 1724)
Arc* Q 6797 Q 0375 Q 1824 -Q 0271
i (Q_3089) (Q 3742) (Q_1457) (0 1849)

68



S/AR

Q 9792 0 0 0
5(0) = Q 2785 Q0 7644 0 0
| -03446 -02424 15423 0O
Q 9273 0 2175 00889 1 375
] S(O)vt:et Vt:(V?,V[t),\ZIaV?)'
CPI @P ,
()
1-6 CPI @DP
CPI )
( ) CPI 1 , 3
, , 6 CPI ,
, 2
0.36 0.6
0.32
0.5
0.28 |
0.24 4 0.4
0.20
0.3
0.16
0.12 0.2
0.08 |
0.1
0.04
0.00 7 0.0 .
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 9 10
1 CPI 2 CPI
@DP 3 4 3 ,
P 2 , 3 , 4
b b L 4
3
0.24 0.24
0.20
0.20]
0.16
0.12 0.16 4
0.08 4
0.12 -
0.04
0.00 [~ 0.08 -
o0 \/
0.04
©.08
0.12 r . v v T . - 0.00 T T T T T T
2 3 4 5 6 7 8 ) 10 1 2 3 4 5 6 9 10
3 GDP 4 GDP
5 6 5,
M2 2 , 3 M2

69



0.0 0.0
o.zJ -0.2 4
0.4
-0.4 ]
-0.6
-0.6 -
0.8
-0.8 l
1.0
1.0 - -1.2W
1.2 - ; —_ - 1.4 T r . — - T
1 2 3 4 5 6 7 8 9 10 1 2 3 a 5 8 7 8
5 6
, @P ,
1 1
7-12
, 7
1 2 1 4
1 1 1 8
1
1.0 2.0
1.8
0.8
1.6 4
0.6 J
1.4
0.4
1.2
0.21 1.0
0'0 T T T T T T T T o‘a T T T T T T T
2 3 4 5 6 7 8 9 10 2 3 4 5 ] 7 8
7 8
9 , 2
3 10 ,
1 2 3
0.25 0.22
0.8 0.21
0.20
0.15 4 J
0.19
0.10 4 0.18
0.05 - 0.17
/T~ 0.16
0.00
0.15
0:054 0.14 ]
-0.10 +——v— T T T T T 58 — 0.13 T T T T T - T
2 3 4 5 6 7 8 9 10 2 3 4 5 6 7 8
9 10
11, 1 ) 2

70

2 © 1994-2010 China Academic Journal Electronic Publishing House. All rightsreserved.  http://www.cnki.net



, 12
0.30 0.40
0.25 | 0.36 +
0.20 4 0.32 4
0.28
0.15 4
0.24
0.10
0.204
0.05 0.16
0.00 — 0.12
-0.05 . v T T T - T 0.08 T T T T T T T -
2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
11 12
S/AR
@DP
@P (2007) ;
) , CPI
CPI ,
1 , 2007: , 12
2 ,1997: ( 6 ), , , 389
3 , 2009: , 4
4 , 2009: ) 7
5 , 2008: ( ),11 17

6 Akerlof, George A. , and Janet L. Yellen 1985“ A Near - rational Model of the Business Cycle, with W age and Price Inertial ”
Quarterly Journal of Econanics Supplement
7. Baffoe - Bonnie, John 1998 “ The Dynamic mpact of M acroeconamic A ggregates on Housing Prices and Stock of Housing A
National and Regional A nalysis ” Journal of Real Estate Finance and Econanics 17(2): 179 - 197
8 Bemanke,Ben S 1986“ A ltemnative Explanations of Money - incame Correlation ” Carnegie Rochester Conference Series on Public
Policy, 25: 49 - 100
9 Bharat, Bamt, and Yang Zan 2002 “ Housing Prices and Housing Invesment in Sveden and the United Kingdom. Econometric
Analysis for the Period 1970 - 1998 " Reviev of U rban and Regional D evelopment Studies 2: 189 - 216
10 Blanchard, Oliver, and Danny Quah 1989 “ The Dynamic Effects of Aggregate Supply and Denand Disturbances ” American
Econanic Reviev, 79: 655 - 673
11 Demary,M arkus 2009“ ThelL ink betveen Output, Inflation,M onetary Policy and Housing Price Dynanics "M PRA Pgper 15978
12 Enders W alter 2004 Applied Econanetric Time Series Nev York : JohnW iley & Sons
13 Friednan,Milton 1968“ The Role of Monetary Policy. " American Econanic Review, 58: 1 - 17.
14 lacoviell,M atteo, and Stefano Neri 2009“ HousingM arket Sillovers Evidence fran an Estmated D SGE M odel " Boston College
W orking Pgpers in Econamics 659
15 lacoviello,M atteo, and Raoul M inetti 2006“ The Credit Channel of Monetary Policy: Evidence fran the HousingM arket ” Journal
of M acroeconanics 30(1): 69 - 96

( % )
71



of Finance, 48(2): 459 - 485

20 Hertzel,M ichael, M ichael Lanmon, James S Linck, andLynn Rees 2002“ Long- run Perfomance Following Private Placements
of Equity " Journal of Finance 57 (6): 2595 - 2617.

21 Barclay,M ichael 1 , Clifford G Holdemess, and Dennis P Sheehan 2007.“ Private Placenents and M anagerial Entrenchment ”
Journal of Corporate Finance 13(4): 461 - 484

22 Myers, Stewart, and Nicholal S M ajluf 1984 “ Cormorate Financing and Invesment Decisionswhen FimsHave Infomation that
Investors do not Have ” Joumal of Financial Econanics 13(2): 187 - 221

The Canparative Study of Pr ivate Placement
of Equity Financng and Convertible Bond Financhg

ZhangW eidong, and Zhou W eiwu

(JiangX i U niversity of Finance and Econamics)
Abstract: Using the 218 samples from both Shanghai and Shenzhen sibck exchange fram 2005 to 2007, with standard event study
method, this paper exanines the difference betveen the short - tem perfomance of private equity placement and that of convertible
bond financing W e find that the short - tem perfomance of private placement equity is better than that of convertible bond issuing
These findings suggest that the regulators should incorporate the preference of invesbors into the regulationsof financing policy, and thus
provide auitable envirorment for the private placement equity
KeyW ords Equity Refinancing Financing Pattern; Private Placement of Equity; Convertible Bond
JEL Classification: G32

( )

16 M dQuinn, Kieran, and Gerard O’ Reilly 2007.“ A Model of Cross- ocountry House Prices ” Research Technical Pgers, Central
Bank & Financial ServicesA uthority of Ireland, 5/RT/07.

17. Peng,W ensheng,M atthev Yiu, and Dickson Tan. 2005“ The Property M arket and the M acroeconamy of the Mainland: A Cross
Region Study. ” Research M enorandum, Hong Kong M onetary A uthority, A ugust, 12/2005

18 Phelps, Ednund S 1967.“ Phillips Curve, Expectations of Inflation, and Optimal Unenployment Over Time ” Econamic, 34
(August) : 254 - 281

19 Sms Christopher 1986 Are Forecasting Models U sable for Policy Analysis?” Federal Reserve Bank of M inneapolis Quarterly
Reviev, W inter, 3 - 16

20 Tsatsaronis, Kostas, and Haibin Zhu 2004 “ W hat Drives House Price Dynamics Cross - Country Evidence ” B IS Quarterly
Reviav, M arch

The Fluctuation of Chiha’ s Real Estate Price and theM acroeconamny :
A Research Based on the SYARM odel

Zhao Xindong
(Huagiao University)

Abstract: There is a close relationship betveen the price fluctuation of China’ s real estate and the macroeconamy in china In this
paper, we established a Structural V ector A utoregressive (S/AR) model with the variables of consumer price index (CPI) , output,
money supplyM 2 and residential property price index using the data fran 1999Q1 © 2009Q2, to estmate the dynamic effects of the
aupply shock, the damand shock on and the monetary policy shock on the real estate price, aswell as the dynamic effects of the real
estate price shock on the wlatility of inflation, GDP growth rate and money siock The reaults show that the positive shock of real estate
pricewill push the inflation rate and GDP growth rate to a higher level, and drop the growth rate of money supply o a lover level All
the positive supply shock, demand shock and monetary policy shock will push the growth rate of real estate price © a higher level
KeyW ords Real Estate Price;M acroeconamic V ariables S/AR Model

JEL Classification: E20, E31

96



