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Abstract

In recent years, the main trend of real estate price in cities around China is upward, but it also ris-
es and falls with the change of macro environment, especially the change of monetary policy. And
this kind of price fluctuations, mainly under the influence of monetary policy in the short term,
long term demand supply dual influence, the improvement of living standards and the investment
demand, driven by a second-tier cities real estate prices highlighted financial asset attributes, real
estate development area is expanding rapidly, and the expansion of supply reverse will work on
house prices. In this paper, the per capita income of urban residents in Chongqing, housing com-
pletion area in Chongqing and broad money supply are taken as factors. Through the establish-
ment of VAR model, the impact of housing price in Chongqing, a hot new first-tier city in recent
years, is studied. It proves that there is a long-term co-integration relationship among the four
groups of variables, and it also shows that the increase of per capita income of urban residents in
Chongqing in the past two decades has a significant causal relationship with the rise of housing
price in Chongqing, and the broad money supply and the completed area of housing also contri-
bute a lot to the fluctuation of housing price.
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Fa . AN]SR B A 5 BRAR S5 A8 B (A7 AE KRR e K R (2] TG AR (2014) AN 75 SR AL 45 193 77 T
HEATEEA3HT, 3ET 2002~2011 4 5 117 B3 d e ks it , A X AR P2 RS R 08 T A A
FEPHANEHHE R3] BRI RRET. VAR B8, BEAT IR v R 50, EEM RS SRR R
AR N BB Wk EAEQ012) L IR Mzl Rz, RN E . AUt &R 552 (6
(a7 AE, 3 2005 4F 7 H E 2010 4F 8 H -GN KAk i e i i A8 40 A% F B 515 1 s st M2
frma B . CPT 58 ABURK DA S A A% B B 1 U A0 ) s 4 B A S 4 (4]0 249 25 (2013) 51X 07 B St 55 Hh
FEN AR B 2 A AT VAR REBURIE ST, RIS 55 W IR S i A7 A8 — e i s 11, JLHh 2R A 1 %
T HAFE 5 A RafE e, s T B R A5 N 2 A JE AR i sh B[5]. Mg midnik, &8
— TR B RN R R RS T R OC R 5 A T AN KT S R AL R 2R T
A, R TR

WK R, B BARZ R AR Likitasy, B Rk EHRA L, tin 2004 4E2 )5, FRE
H A A A O B E — SR g BTN . BB . BRER(2015)FR AR IR, By HUE A i B $ AN 2
1 oo @ 6], XU T HX E AT s 2 AT A MR . (R BUIAT STk A IS 52 5 4 PR 2%
(ORI 90 32 B A X SEEAT . X R BFEF st i dE R v, M= F5 R 4. LSRR T
KB, NI IR R DX, X A R R B TSR A PSR A AR AR 3 A X 3 (S i, 2011)
[7]o ARHEZE(2006)F|H VAR HEAIFN IRF AG50UESL 1 3 E 57 MBS AR B35 1 XSO [8], i M S5 1
(007)HFFE KM, AT B MECKAERE RN, Pidb. KT =X BAG 6 8L SHLHI9]. [,
T B NS T 7K B DX A T et S B0 X AR B B 5, TR e 5 s A0 e 7t [X
BWONA SO RIS A VR ISR 2 A0 Ja I U 45 5 I il sl LK, RN N i AR 1) B T 3 A AR
ST A X e

1.2. BINTHIEEIRHIR

PR T T, H T R MBS E PR E BB S AR S, B E AN T T R N T
RVEWAEB I I R 284k, WA 2 587 U a& A2 3h 52 i 2100 B8 I K 22 I8, 1% 0 BOR A Bz 32 5)
(Bernanke Ben S. Mark Gertler, 2000) [10]. 1] Anna J. Schwartz (2002)#5G 5 —FW &, INE M@
AR KRR R 2R, R A0 R AR L Iy, R OG0 B ERANA& T 2 Fa B s B a8 B I K 22 = A A 1
Y, B2 Y JR U ] e 1% R R BT PR AR e Z I S0t 4 Rl A R RS M R Re P AR RS 11]. AT sh &
BRE, D RAENESRGEHTAA H LT =& R 24 5, (R B K 2R 4E R E BRI AP LR .
YA TR AET AN A% 2 0 AR FH 3 AR 11 B 240 j 8 40, William J. Collins et al. (2001) & IR D A N
KR AR R LB i, AR R, St s wia T —812].
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Figure 1. Trend chart of variables

1. TEEHBE

3. SCUESTAT
3.1. B{RPRRMRE
H% | ADF 0TI I 48 SR BT AR LR T DI AR PR — W 22 503 510 A, BIE9 T (DIF 5

Table 1. Results of ADF unit root test
2 1. ADF BRI INEER

A J& 751 —Wr s LER 4008t

KR ot s PN 4 LNP 4.79 (1.00) -2.65(0.01) 1(1)

I SCIR AR R G KR M2 0.06 (0.69) ~7.36 (0.00) 1(1)
HRIREE R A SR LNY 5.76 (1.00) -2.19 (0.03) 1(1)
HIRP R SR T S 3.60 (0.99) -2.85 (0.01) I(1)

3.2. MR

PR REAGL IR 2 SR — 2 Bt 2 1) A AE K G R . AR WA s AN AR FRad iR e et st
BT P  PRad R, AKX AR 2 AAF R OC R . R R Z AR MR AR, MR IZ 2738
B AR R 13]

#5745 2 Johansen PR EERRIGSE Rl A, WA R HZ ZAHAEMARAHERR.
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Table 2. Results of Johansen cointegration test
3% 2. Johansen T EEIG I LE R

JE A ¥ FHIEE AEGEit 5%l FHE P
TR FR 0.794615 95.03352 55.24578 0.0000
22— 0.679310 52.29600 35.01090 0.0003
BEEWAN 0.486912 21.58947 18.39771 0.0173
BE = 0.123923 3.572143 3.841466 0.0588

3.3. Granger ER{IE

PRSI0 U AR B AR AT G &R, ER A R SR ok SR AT 7 B — PR 56 . Granger RIS
5 )2 FH kA 56 VAR HEAUAR & 2 ] S5 A7 AL LR G R I —Fhvid 7V

TEVEAT Granger RIS I R rh, ASCHEW 5 IiL#% ELRE5 18, AIC R SC /M3 BHENI A&
Ap B 2 [AIAH HL RS M AR AENT JE R I R (W2 4), &k B JEINECN 4. MR N Granger PRIIRAG S0 45 R
ATPLE LR 3), TERIEIA 4 1, BEKPA S%IEN T, BEERIREE R AN S X6 ffLR;
KR A E R B TR ST 8 i S S G K AR 2 8] B AR AAFALE Granger PR K %
0 2 PRI RN IIUON S FE B it P~ 3 A 2 T8) . BT n o5 I 5 R by R B 3R AR 2
B, ) b i EE G K A PRI RN 2 T8] L B BT s P 3 AN 5 PRI s RN 40
NZ B BIAFAE A Granger RIS HR, BIVE PO fE BN IO =2 51 3 PCT RS il b~ 2 B A A2 A i)
Granger J5[K; FEKR o5 I BN 2 SR HE K5 2 @ 3R LA AL Granger JE A |7 3% v &
TR R 5] R PRI R RSN AL Granger Ji [Rl;  H K55 )= @ 4002 T THIAN 2 51 i 3 IR = IR
NN Granger Ji [ .

Table 3. Granger causality test
%% 3. Granger EIR 18

JRAR B F 4iiHA P 1A 4t

LNP does not Granger Cause M2 1.68512 0.2025 Wz
M2 does not Granger Cause LNP 0.11237 0.9763 Wiz
LNP does not Granger Cause LNY 1.05484 0.4104 Wiz
LNY does not Granger Cause LNP 3.40380 0.0340 bzt
LNP does not Granger Cause S 6.95807 0.0019 bzt
S does not Granger Cause LNP 1.01304 0.4299 Bz
M2 does not Granger Cause LNY 6.27177 0.0031 FHLE
LNY does not Granger Cause M2 0.98680 0.4426 Bz
S does not Granger Cause LNY 3.51843 0.0304 H4
LNY does not Granger Cause S 1.95722 0.1499 Wz

S does not Granger Cause M2 1.49751 0.2497 Wz
M2 does not Granger Cause S 1.13237 0.3764 Wiz
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Excluded Chi-sq df Prob.
M2 6.006230 4 0.1987
S 3.563782 4 0.4682
LNY 14.23770 4 0.0066
All 21.95587 12 0.0380

gi b, prEEm AT, A EPKIEUE R SISO 2 Bk

=%
w2

Wi B DR e it 55 P 240 5 A0 B4

Granger JAP, (HREAE) LEL AN IR H PR RN SCRON . R b B 2 R T =

MEEFNAIEHT, =285 ERE MG T BN Granger IR KA.

3.4. VAR Bt G HA%

HIA% 4 BRI SRS 06 PT LIS Y B Jm e 52 4 Bt ST AL VAR B

Table 4. Lag period of VAR model
= 4. VAR AT HA

Lag LogL LR FPE AIC SC HQ
0 —246.4258 NA 5900.120 20.03407 20.22909 20.08816
1 —147.7841 157.8268 8.109845 13.42273 14.39783 13.69318
2 -120.7436 34.61176 3.754933 12.53949 14.29467 13.02630
3 -102.2854 17.71990 4.229328 12.34283 14.87810 13.04601
4 -60.68160 26.62644" 1.145604" 10.29453" 13.60987" 11.21406

3.5. AR RIS

o1 AR RIS ERLE 5. K iAW, FrampaRs N T 1, BT R /mA, Fira

Table 5. AR root test results
5. AR IR 45 R
Root Modulus
0.997158 0.997158
0.872934 — 0.474660i 0.993638
0.872934 + 0.474660i 0.993638
-0.977738 0.977738
—0.675303 — 0.588872i 0.895994
-0.675303 + 0.588872i 0.895994
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0.841230 0.841230
0.345743 — 0.735310i 0.812538
0.345743 +0.735310i 0.812538
0.552332 — 0.594008i 0.811120
0.552332 + 0.594008i 0.811120
0.062253 — 0.800176i 0.802594
0.062253 + 0.800176i 0.802594

—0.770835 0.770835
—0.386469 — 0.662088i 0.766628
—0.386469 + 0.662088i 0.766628
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Figure 2. Results of AR root test
B 2. AR HRAGIEER

3.6. BKHNE R 534

H Ak ek v 152 PR (IL L 3) TR, E DR it B S8 A5 A0 i 2 32 21— b 22 (0 J K 53 J2 i IR T AR
] AN R R PR EE R AW Bl R 2 AR R B A . R B IR B AR (B
B R R et (R S AE B 10 P oe R IUONIE ], JEAE 10~14 W1 R & AR A i i, B 6
S8 A R 5 A g ST 7 08 PSE A S P I TR M 135 S PRI AN X JEER s A B b e 42 IE 47 0.01 (7K1
WEh, SRS BUBRIEAR s SEIR B3 At 5 B b o JU Pl A A5 5 ) A ) ook S 17 5 53 ) I ) o
w2, RGO Sl s R S e i SRR T IR B IR B i KBRS S ey, A A Y]
PN RIE RS, BEE AR T b, ERESe S LS T SR MR /YA .
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Figure 3. Pulse response image
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Figure 4. Variance decomposition
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3.7. RESBSH

AR 77 22 3 B (1] 4y mT AR IR, ) S8 T B 3G K 567 20 TGS 28 3 A 5 Ml 1 DT ik R IA B e K
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R LE 5% A BRI & TTRRAE 1 IR, N 71.5%, AR, Bl ErE 20%~26%
X TE] P

4. &t 5@
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TEufR AL &, BB R M SR DT %, X E RS (LNPYEEAT T [BIH 3 4. B4 R0 T
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K&, T XH MR R EEZ B OTRBCR AR, T ORECR RN SR TR RS
RGN, B SO AR 5 R B i 2 B IEAH DR O & s

3) b3 Rk TIAUN RS A R MR, B ARG, Dl fE v — R i, Hftss
FHEIN 2 SRS T M Granger BRERRIRHISIRKT, bR R I SZ 2 55 sesh sz, Rl
A (0 3 2 R s 3t T R R RN s R K T A (R BR AR s st O A R K e R

4.2. BN

R SRS R G5 VR A SRS H PR B Hethtth 75 B i PR P BORR 0 R L s il
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JE R IBEAAT B 75 3K 5
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