25 2011F% 24 ECONOM IC REVIEEW Na 2 2011

T % FHE EKE

ASCIE R AR TR SR AR A 3K B B e R A 513 THLARRY B A K F AT
T ARG, AR K EL: 20005F 2] 2009 F K EfE WHLAR T ) R 5 R M AT S HZ KR
AT B HUAL 35 He = A AR AE X RSk, TR Z R B9 X A & AME R LSTR 1424 & 4
A, B AZ TALAREY MK AT 45 76 B, 42 AR OGE B A A B H FINAS A Fvh, AT —
B Feds B THLALIG Ao 190, 25 F B B B3 =4 L3k Q 31390 4= Q 09700  #F
REERQGBR AN RREZLE T E TR FAELS QTR TARGT 3 3T 5
Ay Lkt A B F R 55, R S A LT, RA S H LS 5
o A L3RG IR & TAE BUFR AFe A8 R

D BEHEMA R R REA

( ME 2000 BE 200 Goodhart and H ofn ann
2007) , ) )

2010 , ,

2010 ,
15 4%, ) , 6 )

FATE, B XX BRFEF L 2BE R B HERAMABRKRF FHEE MR, 0B 710061 €F 12 44: chinahejing® 163, can;
FAE, BN EERFAE IR, FHBD: 710128 ©-F1548: chinalep@ sha can; 3RK %, & R B K 2iF 5 £k 12, bR
B 710061, €£F ¥ H: crqn @ xju edu cn

ALBEHEF FALALHE AT MAD “ATEABIFHGELCAKF T RADRAERNBEAL” (B 5
08JA790100) Fxo% 4 #F /T & AL X AE “Tkdy 4 RER 8 R L #A5 B 7 (%5 08JK120) & & ZAAH X F
FHEAFHRAELLTE “KATERERNE BA L AT (% F: QN0928) A KB 1% Bt B &F A5 A8 i g
HEL, SARLFA A

21



Lanont  Stein ( 1999)

B

Collyns  Senhad ji ( 2002)
Aoki  (2004)

Jn  Zeng (2004)
Gerlach  Peng (2005)
Ortalo— M agné  Rady (2006) ,
Liang  Cao (2007) ARDL
, (2009) 2000

B B

(2008) (2008) (2009)

, Muelbauer Murphy (1993 1995 1997)

Kennedy Andersen ( 1994) 15 ,
8 , 7 ,
Goodhart (1995)
( 1919- 1991 1939- 1991 )
, Case  (2001) , ,
Hibers (2001) Probit/Logit , ,

Gerlach  Peng (2003)
, , Bors Hofmann( 2004) VAR

16 ,
Davis  Zhu (2004)
, Goodhart Hofnann (2007)
, Goodhart Hofmann (2007) 18
, Lang Cao (2007) GDP
O karnen(2009) 20 80
, 20 80 ,

(2007) ,

) , ( Smooth



Transition Regression SR ),

, Quandt( 1958)

yi= {¢+e(;[xg )zt =127 (1)
2= (wb j (]’}’1 b =y Yi- ] ’ x:_(xlb ty xkj ' d):(d)()a cy (bra '
0= . 0) " (mx] x1 ~ i 0 o).

Gl ¥ ¢ sj , 5 Y cz(c., ey ] ’

(a<...<a ) :
K
G(Y,C,sl):{1+ exp[_yn(&_aj]}‘]’)(>0 (2)
k=1
,¥>0 (1) (2) STR (LSTR)
, STR
LSTR1Model G (Y a, st):l_—lm_” (3)
+ 1 1
G] 0 1 St N C1 ‘_lizl¥61:() ‘_lifl¥Gl=1
L) (Y o k=1
Y> Q G V¥, (1) , sy=
P y=a| P+ 4w, Y=0 G Q35 , (1)
1
LSTR2Model G>( Y, ¢}, ¢, 5 )= [ o (4)
(4) (2) G k=2 , ; ,
(4) G» , (a+a)2 , Aip =1 6, 0
0 05
ESTR Model G3(Y ¢ s)=1-¢ 7 (5)
, (5)
. Gs c (5) (4)

B

8 8 8 8
hp: = ¢(I) + Zl:qb(xhpm + Z;) ajlgant—j + G(Yy Gy SI)|: d)]o + Z d)]ihp,,i + Z SL,'IOCUL,?] + & (6)
i= j= i=1 j=0

(6) , hp , loan , 5 TeAsvirta( 1992)
8
s AlC SC , L D-W
& )
()
i l s
, dhp; ; loan; [} ,
, dloan;
2000 2 2009 12 , ,
1 , , )
2000 X12

23



}P i loan; P

. (
2
STR ,
, , STR Teasvirta( 1992 1998
2004)
()
’ }Wi lOani s
ADF ) PP ( ), I
1
ADF pp
hp, — 0 149927 — 3 498439 — 1 676085 — 3 491345 (c¢10)
dhp, - 3 549795 -3 498439 - 78 91587 -3 491928 (¢1 0
loan, - 0 797884 -3 499167 -3 470330 -3 491345 (¢1 0
dloan, - 9 485774 -3 497727 - 4799851 -3 491928 (¢1 0

 RARBEERTFEEA 1%, R EBRIER, KR EFHE ALY PPRIEAF AR £IRIE Newey— W est using Bartlett

kemel

1 , hp; loan; , ,
dhp dloan , Johansen( 1991)
VAR s HQ C
2 1 , 2
VAR
2 Johansen
)
So P
None Q 55192 122 7271 15 49471 0 0001
Atmost1 Q0 29884 37 63214 3 841466 Q 0000
( )
Max—- A o P
None Q 55192 85 0950 14 2646 Q 0001
Atmost1 Q0 29884 37 6321 3 841466 Q 0000
2 2 3 2
, dloan  dhp , dhp dloan
3
F P
dloan 1~ 7% dhp HARZARRE 1 108 11 1893 Q 0011
dhp;f:f%dloan%#g‘if_ﬁlﬁ/f? 2 3931 Q 1249
dloan T dhp ¥ 4% 2 A 5 B ) 107 5 63181 Q 0048
dhp K2 dloan ¥ 4% 2 A JB. B 0 19198 Q 8256
dloan 1~ 7% dhp AR Z AR 3 106 4 29103 Q 0068
dhp R A dloan 8942 X R H 1 18588 Q 3191
, ( t):
dhp,= Q0 0120— Q 7357dhp,- 1 — O 1715dhp,- ,— O 0313dloan,+ O 0398 loan,- (7)
(-7 6843) (-1 8218) (-2 3870) (2 4879)

24



RESET

R’=05068 T,=00628 P*“"=0 6662

PJ—B — 0 P1R(2 100) — O 3366 PiRCH—lM(Z 102) — O 9311
R’ =0 5068
’ AT Al (7)
B L
(B,) 00628 RESET (p! RESET » ) F
(p , 0 6662), ; Breusch— G odfrey (p2Y » )
; Jarque— Bera (pJ_B p ) ,
ARCI‘I ( 2) (pAR(JI[—LM(Z 102) )
()
TeRsvirta( 1998) , STR
Y=0 , LSTR1  LSTR2
s, oz , z,=(L'Zl)/,~2'l m X1 ,
3 .
v = Boz + ;B;z,sf,+u; (8)
ut i ,uj :u,+R3(‘4¢;s,)9’z Hy: Bo=Bi=B,=10Q
, In X ,
X , Tedsvirta( 1998) F X
, F I T-4dn-1
\ LSTR1 LSTR2
H()4I B3: 0
H032 Bz: O|B3= O
H()z: B]Z 0|Bz= B}Z 0
Hos P , LSTR2 ESTR s
LSTR1  , TeAsvirta(1994) ,
4
4
a F4 F3 FZ
dhp,_, 1 56e- 01 7. 87e— 02 6 96e- 01 1 89e- 01 lnear
dhp,_, 6 49e- 01 6 98e— 01 1. 92e- 01 8 63e- 01 Inear
dloanf 4 59e- 04 1. 12e- 03 1. 82e- 02 3 54e- 01 LSIR1
dloan,_ | 1. 96e- 02 L. 57e- 01 1. 63e- 02 2 58e- 01 LSITR2

cF Fy, Fy Fo Al A Hy Hy, Hy, HpfBiR8 AR %t &, A Re & —AMRFH Foit 26 pA * kT STREAH
T R HASE RS HOH KO

)
STR , Tefsvirta(2004)

STR 1 2

QELFHMT ZH AN BELT TATA —0 AR, BHF pIaX MRIRIELAN RITARE, X £ —ANLEAF
RBFHBT FH Tk
25



SR Y cl
Qo 31 7. 34 (0 5 10) 0 44 (-1 88 2 93)
s STR Grid Search(min-SSR) STR Grid Search(max-SSR)
25
2.0
15 3
1.0 P —— 2
— 05 ] 7
3) . Lg.;o 1 | I 034 & /,1/,,,",'/':,"0’9“‘
o ———— - ;
-1.0 /_0'40_/_‘
e S R R S A A
gamma
1 STR
()
( to):

dhp,= 0 0184— O 5827dhp,., — Q 1629dhp,- »~ O 00138&loan, + O 02024 loan,
(-6 1180) (-2 1102) (- 10408) (0 6357)
+[ -0 08720- 0 05002dkp,-, — O 30566dhp,- 2+ O 0970dloan,+ O 31351d boan,. |

(-0 9266) (1 4653) (27787) (4 0580)
[ 1+ exp( - 261 5424(dloan,— 0 3763]] B (9)
R’= 0 6471 AIC = -5 6569 SC= -5 3572
P =0 1247 P 2 0 2485 prT I 2 8895
R’ 0 5068 0 6471
(9) , Breusch— Godfrey
; Jarque— Bera , ARCH (2)
, STR dloan, 3 4
0 Crossplot G(loan(t)) 7Plot of Time Series 2000.04-2009.02, T=107
0:9
0.8 6
0.7 5
0.6 .
Gos *
0.4 3
03
02 ° 2 A
0.1 i | :
-1.5-1.0 050005 1.0 1.5 20 25 3.0 0 e
loan(t) 2001.02 2002.10 20046 2006.2 2007.10
3 SIR 4 SIR
STR (9) :
(1) , Breusch— Godfrey , ARCH -
IM ) , >
0. 5068 Q 6471,
(2) , hp  loan I(1) ,

26



(Lanont and Stemn 1999 Collyns and Senhadjj 2002 Gerlach and Peng 2003 Ortab-

M agné and Rady, 2006 Liang and Caq 2007 , 2009)
(3) .
(Y= 261 5424) 3 ,
(G=0 G=1),
Y
(4) (9) , 107, dhp,- |
dhp,- > , dloan, dloan,- ,
; dhp 1 dhp.-» , dloan, dloan,_, ,
, dloan, (dloant, > Q 37679),
1%, Q 313% 0 0970% ,
LSTR1
45 76 (exp(Q 37679) -
n ) 1%,
Q313% Q 0970% R ,
2005 )
2009 2010 5
2010 2011 , 2010 ,
L , 200& '<< N« » 12
2 , 2008 : », « » 4
3 , 2007 », € » 2
4 , 2009 € : 2000— 2007, & » 3
5 , 2008 », » 1

6 Aokj Kosuke P. James and V. Gertjan 2004 “ House Prices Consumpton and M onetary Policy A Financial A ccelerabr
Appwach ” Joumal of Financial Interm ed w tion, 13(4): 414- 435,
7. BIS 2001 “ 71st Annual Report ” Bank for Intematinal Settlen ents Basel

27



8 Boris H. 2004 “The Detem nants of Bank Credit n Industrialized Countries Do Pwoperty Prices M atte? ” Interna tional F inance
7(2): 203- 234
9 Casg K., J Quigley and R. Shiller 2001 “ Canparing W ealh Effects The Siock M atket versus the Housing M atket 7 Cow les
Foundation D iscussion Paper 1335 Y ale University
10 Collynsg C., and A. Senhadji. 2002 “ Lending Boans RealEstate Bubbles and the A sian Crisis 7 M FW otk ing Paper WP /02/20.
1L Davig E P., and H. Zhu 2004 “ Bank Lending and Canm erc al Property Prices Som e C wss— Country Evidence ” BIS Woik ing
Paper 150
12 O ikarinen, Elias 2009. “ Interaction betw een H ousing Prices and H ousehold Bowrow ng The Finn sh Case ” Joumal of Banking &
Finance 33(4): 747— 756
13 Gerlach S, and W. Peng 2005. “ Bank Lend ng and Pwoperty Prices n Hong Kong ” Joumal of Banking and Finance 29(2):
461— 481
14 Goodhart C, and B. Hofmann 2007 H ouse Prices and the M acro E conany: Implications for Banking and Price Stability.
Oxford Oxford University Press
15. Goodhart C. 1995 “ Price Stability and F mancialFragility ” InFinancial Stability in a Changing Environment ed K. Saw an otg
Z. Nakajma and H. Taguchi Basingstoke M adMl ilbhn
16 Hilbers P., Q. Lej and I. Zacha 2001. “Real Estate M atket Deve bpm ent and Financial Sector Soundness > MF W otk ng Paper
129
17. ME 2000 W orld Econan ic Outlook W ash ngton D. C
18 Jin Y., and Z Zeng 2004 “Resdentnl Invesm ent andH ouse Prices n aMu lti- sectorM onetary Business CyckM odel ” Journal
of H ousing E conomics 13(4): 268— 286
19 Kennedy N., and P. Andesen 1994 “Household Saving and Real House Prices An Intemational Perspective ” BIS Woik ing
Paper 20
20 Lanont O., and J] C Stein 1999, “ Leverage and House— price Dynan s n US Cities ” RAND Journal of Econan ics 30( 3):
498- 514
21. Liang Q., and H. Caa 2007. “ Property Prices and Bank Lend ng in China ” Journal of Asian Econom ics 18(1): 63— 75
22 Muelbauer J, and A. M umphy 1997 “ Booms and Busts n the UK Housing M atket 7 The Economic Journal 107(445):
1701- 1727
23 Muelbauer J, and A. M urphy 1993 “Exp hining Regional Consum pton in the UK. ” W orking Paper Un wersity of Oxford
24 Muelbauver J, and A. Murphy 1993 “ Income Expectatons W ealth and Demogmaphy n the Aggregate UK Consum ption
Function ” W otk ng Papet Un wersity ofOxford
25 Ortalo— Magré FE, and S Rady 2006 “ Housing Maket Dynanics On the Contrbution of Income Shocks and Credit
Constraints ” Reviaw of E conan ic Stuudies 73(2): 459— 485
26 Teasvirtg T. 1994 “ Specificaton, Estmation and Evaluaton of Smooth Transiton Aubregressive M odels” Journal of the
American Statistical Associa tion, 89(425): 208— 218
27. Teasvirta T. 1998 “M odeling E conan i Rehtionsh ps with Smooth Transition Regressions ” In Handbook of App liel E conom ic
Statistics. St tistics Textbooks and M onographs, ed A. Ullah and D. E A. Giks 507- 552 Dekker New York Basel and H ong
Kong
28 Temsvita T., and H. M. Anderson 1992 “ Character zing N on linearities in Business CyclesU sing Sm ooth Transition A utoregressive
Modek ” Journal of Applied E conometrics, 7(S1): 119- 136
29, Tesvirta T. 2004 “ Smooth Transiton Regresson M odeling ” InApplied Tine Series E conanetrics ed H. Likepohl and M.
Katzig 222- 242 Canbridge Cambridge University Press

Em pirical Research on the Non- param eter D ynam ic
R elation between Credit Quota and the Real Estate Price

He J'ngl’ ’, LiCun- pu3 and Q it Chang— rong
(1: X7 an Jiaotong Unwersity, 2 X1 an University of A rchitecuure and T echno logy

3 X1 an Intemational Sudies U niversity)
Abstract Em ploying Smooth Transitbn Regressbnmodel( STR) stud ied the relation ship bew een real eastate price and credit quota
this essay finds the change of credit quota is the reason of the change of real eastate price in China and the relaition isnon— param eteg
which can be expressed through the LSTR1 model W hen the credit quota mte of mcrement suipasses 45 76%, the change of credit
quotaw ill affect the real estate price m a nonlinear way and the elasticity of the real estate price to current perpd and the one lagged
perd credit quota & seperatly O 0970% and O 3135% . The conclision that is it & inportant to keep the ncreasing speed of credit
quota Only then the mpews of the loan scale’ s change to the ral estate price will obvibusly be weaken and m ths case the
govermm ent must conto| other factors which affect the real estate price to gain good effects
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