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Abstract

Rea estate has been developing rapidly since the real estate reforms were
carried out in Chinain 1998. Now it has been one of the dominant industries which
can drive the economy of China to go up. But, meanwhile, some serious housing
problems that there are as too much investment in real estate and house price is too
high for people, have taken place in partial places in China. In recent years, China
has put some monetary policies in practice to solve these problems. But relevant
researches are limited, especially about the relationship between monetary policy
and house price.

This thesis introduced the rule about how monetary policies impact house price
from basic knowledge and economic situation at first. Then at the basis of large
number of data of China and different provinces, the author lucubrated the long-term
balanced relation between monetary polices and house price through co-integration
theory, providing academic proof for the feasibility that China carry out monetary to
affect house price. Subsequently, the author analyzed the regional difference and
found the house price in some region in china has gone too high beyond people’s
purchasing power, proving the reality that it is the time for our government to take
countrywide and regional measures to avoid this phenomenon. Finally, this thesis
offered some reasonable suggestion about monetary policies.

The primary innovations of this thesis are as follows: as a result of the highly
correlation between money supply in real estate and money supply of China, the
author put money supply which flowed into rea estate into the empirical research
instead of M, index. This method can solve the problem that reification of monetary
policies in different parts in China is most difficult. Furthermore, the first use of
panel data model in the analysis of difference, which exists in the influence that

monetary policies exerts on house price in different districts, is of practical sense.

Key Words. Monetary Policy; House Price; Co-integration Relationship






BB B 1 e 1
HE—F TR RINE I oo 1
BT AR EFDITIEI e 3
BT BIBRLEIR oo e 5
FEMF CEHEBRIITZA oo 9

EoE IIBER e s 11
E—F DEESHBAESEEINE oo 1
FTT EEMBEEMBIRXAMEISEEME 15
FZH EHBEREIEEMIEANERE s 18

E=E RESMBREMEEMEHEE S .o 24
F—F FIERBERIHEBMRERITIMD (oo 24
EZY ERBERMEBMAEEIFIM .o, 26

EFNE BESHTBHRSEEMRXRMITEDIH ... 29
F—F BRI SEIETIR oo 29
BoY KHBRSEEMEHBEERRI oo 31
E=T BB REMEEMBIRFEERD ..o, 37

FRE FHit. BERENEMRBE s 47
BT BEID e 47
AT BUREEBL oottt 49
FEET BERIE o 50

BB ..o 52






Contents

Charpter LINtroduCtion.........cccoeiueicieiie et 1
Section 1 Background of RESEArCh .......ccvvieiieii e 1
Section 2 Research Methods and Structure Arrangement .........ccceveeveneenennne. 3
SeCtion 3 RESLAICH RIBW ..o 5
Section 4 Primary Innovations of thiSTNESIS........cccvvcviiiiiniine i, 9

Charpter 2BasiCtheory ... e e e A1
Section 1 Introduction of Test Method and Modél............cccooviiininiinincnne, 1
Section 2 Theory Model about Monetary Policy and House Price.................. 15
Section 3 Ways of Monetary Policy AffectsHOUSe Price........cccecveeeveeciecnnene 18

Charpter SEmpirical ANAlYSIS......cccovieiiiiiesie e 24
Section 1 Impact of Monetary Policy on HOUSE Price .......ccoccoveeveninceiiennne 24
Section 2 Impact of Credit Policy on HOUSE Price.......ccoecvvveveececiece e 26

Charpter 4 Quantative ANalYSIS......ccccveveereeiieee e 29
Section 1 Explanation of Index and Data .........cccceeeereeneeinneeniene e 29

Section 2 Cointegration Analysis about Monetary policy and House Price...31
Section 3Analysis of Regional Difference.........ccocevveeieeiineneeceeee e 37

Charpter 5 Conclusion, Policy Advice and Continued Research

DITECHION ...t 47

SECLION 1 CONCIUSION ...t 47
SECLION 2 POIICY AGVICE ...t e e 49
Section 3 Continued Research Dir€CtioN .........ccoeveierereneeneneese s 50
REFEIENCES.....c e 52






oW T W

F-E S5 it

F—T ARBEFAENX

M 1998 AEFFAR, RO U A8 5L 43 BC I S5 AT 5% A I 55 1D 15 0B
SR, b B R S AT N A N Tk, B M AR B2 BE R R
MR W, 5N RAETE S DI e Mg St Bk, 21 H AT Rl p i
b 28 K Ay e B BRI 2005 R R 1 SR P, A 0 HES) 1A T R SR I K
Pgit, Uk 2003 RIS, LB S RECEE) 0. 1945, WEUE UL AR
411 GDP A KT 20%:2 i By = Vil 1R, it 2% 18 21 Dy b= M i) SRR
VORI S Trek o T s (S, A e T R R R I R, 2003
A LUK R DX I T B K B, s A B T 1 ek KA e, AT T
S HE e 3 ) ARGV B RIMIEH . HET, HTE T IR s
FEREE Tt RIS R BB, X DR A s T RORIA: s ik S B —,
T HARAT R B BARAR A ARG o RIS R TR R e AR,
FO 5 N S AT TSR I B B, AT BTl 2 Im N bl R
S PHE RS R IS I I, A5 M= A R Z 80, LA tH LAl AL .
X6 i B T O A AN 2 S B A A, NI S R A X IR B 30 (I %
M 20 HE LSRR AT 2, LR E U4 HAMIKSHFRARME T, &
W b b = Y R e oy R

Etthad 20 AR, BEAE S8 EEUMR Y R MR I B TR MUK, SRE %
DRI T AR, @A HE K . AR RN, BT B e
EDE TG AW E TN TN AT Ry, AR T BT 5 1) 0 2
FE NI T AT BT ARAT (6 5 H = . XAk A T R E A B L, 4
RIR T HRERHI D, B FET 20 Al 30 AR FE B K faHL.

U s M DR R R PR T 3R 20 LS 90 SRR

© AR EM R EIRIT R EIINR, AERE TEEN

O ez, (TR ST TALR: SIS U, 2004;
CVER (P R AR ) NO.3.



R B 0 U 1 B0 % PG 2R 1 SRR 9T

20 20 80 FEANS I, M RIBLLTF MRS, HAS P S ARAT R T AR SEAA K
PEMBGK, — PSR, Sl Bt G A B LA R 2 sy, Ut b =4y
P aRIK. 1 H, SEAR BT IBCRAEAR B 77 SHH, Bk T bAoA
T H MBI, TR ERATHN 5 ) B3 AR DYt e SUR Ik . 1985
9, .l HL E BRESITN TSl S8R R AR TR,
FEBARARRIFECN, HAR NIRRT HTIZIK. fEIEE00 F,  HAS AT 5 Y g
G L HEAT LB s, DB IS 5 i BT . XX G R Y
WO B BRI, 35807 H ARG s = A P9 10 “ Btk ™ AR e K,
ML HAZFFIEAKIL 10 ZER R XU, BMECES bbbk ik
JEIE BANICH, i HL B BRI (a7 T s e

BHALZJE, AR EICHERE, T 0 IeH st ik, B
BB T RIRGEE W BOR BT ECR, fEAE T B i R, i EAR
ITESRBORIBUT, KRS DB T ™ 1ids, (ERCT bt i ki
Blo HULFI, KR AME GEA L HE N 2w W LA B SN M 1) By = T 3 AT
BLTEIE S H T 2 I T L [ SO P B AR B AT 2O %, e S 805
Mo ey KOOI Foe, #IRCT BRI . I IRIE 2 TS L 58 AXE
LAERAS B e (R I, BOARSMRATARA T STt AN ) e O, BRI TR AR o
BEA 1997 4E AR G LS AL AR, T ] SR ML XD s 1P Y IR A JER K
JER S5 E EUEERY Dagy 63 2N

MUL B R B R IR, 52 B st AT 35 AR 2
(RIREM o g M7 Ml ¥ 5 e 3B D) 5 2 AT 53 BUR IV SCHF, JF 32 58 UK I3,
R 2B T BOR 2 513 B b ) IERA 7 8 A, AN 2K B BoR &
25 i Al )y B REAS TR S L

T HFE B A 1998 FELICK (38T — 48 Py il 1) 32 25 R0 SEAR 1 51 T
SN s b R A R R A T U Sy, BIME B AR DTRIR R . 3K BURAE
fiedt sk R R[N, ok TAE B IFF s 2T, R L8 X

© b4l 80 4EAR, T RERHARZ MM LR EARY K, FEHASEEHME, 198549 H, #
FKHEMERIT, £ H. %, % PUEESTAL) BR)E, B4 083700 H o RIECH 6% m i Lo,
TR CTIHNL

© HARGH TR T 1991 4R K.



Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways:

1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library.

2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.



http://etd.xmu.edu.cn/
http://etd.calis.edu.cn/
mailto:etd@xmu.edu.cn

