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WwH MA(8) 0.0235"" 2.35 ARMA(1,1) | 0.0158™ |9.33
MR AR(3) 0.0117"" 0.71 ARMA(11,15)| 0.0127"" | 1.78
k% AR(8) 0.0221** 1.78 AR(1) 0.0165* | 4.07
g ARMA(1,2) | -0.0023 — AR(1) 0.0173* [2.89
B ARMA(4,4) | 0.0862°" 5.56 ARMA(1,5) | 0.0209"" | 1.50
T MA(8) 0.0502 ™" 5.02 ARMA(1,3) | 0.0204™" |2.07
& MA(9) 0.0136" 1.36 MA(2) 0.0096* | 0.96
B MA(1) 0. 0290 *** 2.90 ARMA(2,2) | 0.0102* |0.78
Eil ARMA(4,1) | 0.0229*" 3.70 ARMA(1,4) | 0.0177™ |2.65
g MA(7) 0.0227° 2.27 MA(12) 0.0164™ | 1.64
Pt MA(7) 0. 0050 ** 0.50 ARMA(7,7) | 0.0141™ | 1.43
HH AR(4,1) 0. 0060 *** 0.92 MA(19) 0.0187"" | 1.87
M AR(2,2) 0.0128 0.84 AR(2) 0.0118"" | 1.61
K AR(8,8) 0.0218" 3. 44 AR(1) 0.0124" | 1.95
i An] MA(1) 0.0349 3.49 MA(2) 0.0133** | 1.33
EV3 AR(2) 0.0136 " 1.05 ARMA(2,2) | 0.0146"" | 4.31
&R AR(4) 0.0147" 2.12 ARMA(1,5) | 0.0118* |6.97
B AR(3) 0.0133 " 2.10 MA(4) 0.0115" | 1.15
(i3 MA(6) 0.0128** 1.28 AR(3) 0.0123** | 1.42
91| MA(4) 0.0111" 1. 11 ARMA(2,2) | 0.0140" | 2.60
L&A AR(3) 0.0116*" 1.74 AR(1) 0.0123° | 3.19

3. TSR, BRIURER 2, R THFEI, HAR 24 MEATH TR B REE
BERNIE, B 24 METTP, ZWE A KB EA ZERTRRKIERR S. 56%
(BLMTH) , B/MRER 0.50% (BrraT ), FHREEE N 2. 19% , X B bR # W7 BUF
TR M B E TR A RIINEE T o B BBk, TEAIRT B K R AY ARMA 1R
F,25 METTH TR EEREA B ENE, H HZKE BN F KRR 2RI
BEHR9.33% (M), R/AMERE R 0.78% (BMTT) , FHEN 2.57% , X EHREH T
BURF X+ s i R 20 B E MR T B R, S4%E, LiEE R BRI 2,

(=) 5 SR R R BN RS ARG— MR 3 HSCIER K

L SEIERRRE . A T RRSET A E NSRRI Z RS S AR XER, R
I1SEfE M Johansen HEEKIR —HZ M EBFERPHBXER, WRAADE LR, MET
FXREY M RIREBELR(VECM) , TRAREEN.
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L HE

M 300 A

P q
AHP, = a + Y8, ~AHP,_ + 3,7, ALP,; + 0+ D, + u + Ecm, + v,
i=1 j=1

(9)

LP, —w+2¢ - ALP,_, +2¢ AHP_ + ¢ - D, + A » Ecm, + v,

ﬁqﬂﬁﬁﬁﬁﬁﬁﬁﬁﬁfﬁiﬁT%ﬁfﬁﬁﬁﬁﬁlsﬂu ,D W8 X5 A (8) MR, Fn 28
THHE, ECM R IREBIET, MR R p BE T, WA LM F0 5 8 X R R
BB, KB P b5 YR AR R S JE Zh AR B R, B SH A R B A AR 227
(Granger) R ; it —2 1R 88 ALP [E1)3 R 508 54 32 1 AT DUHI BT 46 351 9 st 3o B
HEATNTIRE, GBI NN BB N BN EREE, BEESE oA T i
HERHNE, ATHRLRER,

R3 HATEMNSHMNOHEXR

Johansen HHE 10 [MEIREE FER(VECM) RG] - o7 S B g g
i | BE bR | T R mf& MERM tpowp | mpoip
b4 1 25.28" | 25.21** | 1.10™ -0.13 | 0.50*" 0.46 2.72°
Rk 2 | 18387 [ 15.18™ | 0.4 | -0.07" | 0.44° 1.06 3. 80
) 4 18.41° 12.29 2,22 | -0.07| 0.22" | 13.87" 6.29
FEFAMESE] 2 ) 20.70* | 23.35° | 0.62™" | -0.30" | 0.23 4.81° 1.92
W 2 | 34487 | 2219 | 0.52" | -0.28"| -0.18 5.14° 0.94
My IR EE 1 23.88" | 20.69™ | 0.75" | -0.16" | 0.68°" 0.01 0.20
i 3 3592 | 24.49°" | 0.54° | -0.11""| 0.14° 3.70 21.80"
MR 2 | 25.93 | 22.53™" | 0.61™ | -0.20""| 0.13"" 2.28 14,31
B 1 | 31.18™ | 22.87™ | 0.08" | -0.48™"| -0.53 2.50 0.14
T 1 19.89" | 19.37"" | 0.29°* | 0.24°" 0.21 6.67° 0.06
AR 3 ] 2438 | 18.97* | 1.10™ 0.00 0.56" | 6.77° 28.15""
&M 3 24.99* 1 21.58*° | 0.36™ | -0.21 | 0.27 0. 84 2.11
B 4 | 2192 | 21.417 | 0.95™ -0.39 0.11 43,28 6.99
BmE 2 | 2198 | 18.377 | 0.66° | -0.09""{ -0.06 | 10.41"" 7.10™
vred 4 | 27,25 | 16.76™ | 1.05™ | -0.39""| -0.08 3.82 2.71
HE 2012213 1 2119 | 2,137 | -0.32"| 0.12° 2.91 1.35
M 4 15.16° | 11.55"" | 1.01™ | -0.17"" | 0.27 8. 11" 3.31
w 3 19.43> | 18.83*" | 0.45™ | -0.33*| 0.52 4.78 3.56
o 3 20.05* | 19.08° | 0.37°" | -0.62*"| 0.63 9.26™ 5.98
HK 2 16.29° | 14.72* | 0.65™ | —0.18"*| 0.19 7.34" 4.99°
AR 2 24.83* | 16.17° | 0.79*" | -0.49""| 0.07 2.26 1.09
#H 2 | 2173 | 1933 | 0.57" | -0.17" | 0177 | 7.81" 2.96
% 2 31.437 | 31.39™ | 0.66™ | -0.77"| 0.41 1.94 2.22
w1 2 31.43™ | 29.94™ | 1.21" | -0.38™" | 0.36™" 0.57 2. 65
SERF| 1 20.29* | 19.80 | 0.54° | -0.13""| 0.19™ 0.20 1.95

© FEEER O MEHZEFE MMER, HBEE . HEZAECEE | NMRITRE,
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2. KEABRER, HAFERMEAEESH—FoMR, SEIBEERZARFLUT
JU# B 5, (R ADF 7 EE%T 25 M7 B e 2o B #EAT LA ARG 6, 45 2R Bn s oy
B (S50 #R— B R AR P53, 7T DT A I ; K, 348 — MR B st Al
P Xt Bt (Bl FE 5 AT Johansen PR ES , AR RIIRTER 5 552 BH 4 51,3
B MR R E RS BT H G R EA MR, 2R BN Z R ERR;
PR FENBERARG b S X8 — i 0 5 4t E 5, it H i iR 2 B ER
o REIREBIETRE DR YT S REGTTBEH, N3R5 TTLUE I, 25 MRT#EH
S UM R R ) B IER, ERAFRITBEY, EEMITREBIETU
VIRRR p MR IR SERETTE W ARASHBEM, KR 23 MEHM
EHRE, HRA BEN, RN XTHREBIETK A RN W55 R P, 14 MR
BN ARAGH BE, 11 NRTTH N BENIE, XEWRE, AR R HIERE, K
WP B EEh R S H A X R B B AT R, M R 55 B9 K Granger JREH
HRAERB I BE I K Granger JREH 4 £, £ BT WS B FER N A B2
5

BJG ,ERHMMN 5 B Z R AT R ZE b 54 1 54 Z B R S 3
Granger HSRKFR . 25 MRATNIEA 11 MRTTFEEN BB B 89838 Granger B R X
£ G RE IH 6 MRTTAFENE M BN MW Granger FIR X R, LEXKE, 8K
bR MZ EAFE KB BEXR JFFEAERKEN, BN ERERL SHMMNBHEXRY
PR B AT B TR | BIHbAY B B B A Granger R, X STRHBIR 3,

A EREREAEN

A SCHIBT T B R BT B ¢ IR IR 1 B A 2 — TE R 7 BORT R R
T R il S R B AR, BRI KRBT RIS ™R K
XHAUE RER SR HRITER B E S T HH ey B8k, T S BUR T 5 #b 7™ 5 7 W1
EERARE TOREAEBELIMHBISERRRBER N, 2FFNERFEERR
17, BRI GO R B W BRI A B & , T A% SCIE 32 b 5 R X S 15 3717 375 B 22 A
HEHE T SRR T RB T ERAT L2 BRI B AEARRR , i 18
P Hur= i T AR THE R BB A

377 BUR A AT 30 T 5 0 ZE W 4 < T MM A A0y, el ok S BORRTH B A R T % 5
DARKIEE ST, — RS R B PN, ZE T HRAE TR SR M SEAA 1 58 T BUR BN &R 15, S5 il
KEAANSWK, BLEZE/ EERRE” BRESMEINT £ EFRIT, B8 T AKX
SIMEFER AT MR AT REACEAER T %, SHEKSIE AR, A G448
BHORBAES , — EAB, G B METRRME RS E AT RO E, EHi
ITCHNGE R, IR AR SRR

RIEA SIS, B B s R 3, BR T REBUM S BT R A I S 1 Bt 51,
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BEBERNEEET LG RA T EER, BEERMT .

BF—  MKILE IR M ECR AT 2t i i B W it 450, Sl 3 & 3
BN, kb, WRBUNENEA LA AREAN, RARRA 2N, BRTEE
YR ik b IR R ATFEW MM R REF THER N FHSEH
TR, A R T BUR SRR AR &, B e L ik i XA K& B a
e, BT Lk R AT REE Bl 2 AT B R ERFRRTE, TR
R REES WS EBAR EA MR SRR L BT P et AR IR,
H U 25 Sk T PR B 1 o LA 454 , 4R 35 20 A L AR T 3 A0 & 2K 35 7 R B SRR
e, PRUE ST 8 5 F S AR TG B A A2 el S oy IR A S A4, 7 PR AR P o B
WA, 2t ARG B A F AR R GR AT B, B = B RS 4T o oty KK
P XEAF T EEHS TG KRN LR, AR T 654 BEERK” 7 4
Frgk, MM A ERATOAEERKERFET , RIS A FRAT, g
BEEBHERY,

B AHEHE, ETEBNCAZE T L RN ER T, ZiMH E e
PRk, T BB+ il B R B R BB R B . X T7 BUR 95 AR HERR T GDP
Sh, BB AR SRR RO F AR, IR & KRR BRI dtS, B &R
BAIRh TGS , Sl Hb O BRI 0 - 3R | 28 /0 BEARUIE SE RUAR AR B SRR T b B AL TR, RS
SETTBUR O 7 R B A L s 25 TR R B R TR “ LIRS AR AN sty
FEBO, Rz, R EBUFE T TS bR B AR, Wy AT A= B0 2 1 £ o
N R BN M A RT A EBEASBUE, #HTPRBUT G RET 5
PR W BORTE 7 R IR AER B HIE R SRR BAD, O T IR152207 + sl as , sy B
FESE2A B 71 KRB R f6i, LAt — B R B 5 5 Y, 4ERe 55 7 T 35 Y B R
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Abstract ; Since 2004, the house price has been accelerating the rising speed in the large and medium - sized
cities of China. As a result, the hard bubble gradually appears which is immune to various macroeconomic poli-
cies. This paper finds that one of the hard cores in this bubble is the monopoly power of local government in the
city land market. With the establishment of land banks in cities and the compulsory implement of ‘ tender, auc-
tion and listing’ method of land grant, the former competitive city land market was gradually substituted by the
monopoly market controlled by local government. Theoretical analysis demonstrates that local government’s ra-
tional selection is to push up land price by decreasing the land supply if its object is to maximize the land profit.
By the competition of real estate developers, the higher house price will be formed on the basis of higher land
price. Furthermore, through the investor expectations on land cost of house, the high land price signal will lead
to one high house price. Empirical study supports above hypothesis. According to our research, in order to slow
down the rising speed of house price, the fundamental policy is to change the monopoly land market into a com-
petitive market. In the short run, local government should be motivated to change its objective of land profit
maximization.

Key words: House price bubble, Local government, Monopolistic land market
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