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RO/, HA G I B2 o A, FRATTAS E LA AR IX B 1 H B oE A e PR
5, ARG HE RIS S AU, R T AR TG HE . d i 4 A B T g A B R
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M, DS s FE AR TG I R, B ) () DT RS AR A 1, el el A B e A B, A
BRI IN, Py 3™ 5 e S PR A S0 A T AN AR 58 R, R 28 PR A2 A [R5 300 P ™ 1) g e
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FH B AE IR P T3S 3BT DA I Skt Y AR P, Hamilion (1994 ) DAk I 358 5 4508 3 AS I HAH
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I ARG, R T e AR TR 28 T RN 4 e e B EE R, HEBE AR S EMD,

(—) EWEESH(EMD) I8
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EMD J& 055 i —Fh“ 0 7 1l R, i 3 JERDRR Y m] LRKHAR 5 (I R4 ) 1 A ) RUBE
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(D EFEHL, N TRATEA AT LB B Y5 X (o), 17 580 B R A A2
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Identifying Real Estate Cycle in China; A Study Based on EEMD Method
Li Zhongfei' , Xiao Renhua® and Yang Lijun’
(1:Business School; 2 :Lingnan School ;
3.School of Mathematics & Computational Science,Sun Yat — Sen University )

Abstract: Using the monthly data about price index of housing sales (from Jan. 1991 to Dec.2011)
and the newly developed tool of EEMD , this paper identified the components of quasi — periods in the
housing market in China. Identifying quasi — periods is to find the factors of determining housing
price. We took 1998 as the start year of housing reform and applying comparison analysis and
stability test. Corresponding quasi — periods were confirmed again, which increased the reliability of
our conclusions. The analysis indicated that during the sample period (from Jan. 1991 o Dec.

2011), (1) housing supply was inelastic; (2) it was the money supply that made the greatest
contribution to the increase of housing price; (3) the coniribution from long — run economic growth
was very modest. After the housing reform,the three conclusions above are still holding,but, (4) the
power of money driving housing price growth was much stronger; (5)the contribution of long — run
determinants increased , and the relationship between housing price and economic growth was much
closer. The suggestion is that the regulation on housing market should focus on controlling the growth
rate of money and increasing the supply of land.

Key Words: EMD; EEMD; Intrinsic Mode Function (IMF) ; Quasi — Periods of Housing Market
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