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CPILv 420 1.729 0.882 0.156 3.932

MG P AR AR AT (5 DY I3 R AR, 2003 -2016 4R448 1) B (B dUS (L 10% , HA R4
22RO, AU AT | ¥ EE R i X 55 239 1 B 3 40% B4FIKR . ERAT R IR I HORE , A8
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-26.116

hprice_g (0.000) -3.305 -1.830 -1.740 -1.690
—29.386

loan_g -3.820 -1.830 -1.740 —-1.690
(0.000)
-29.172

landcost_g (0.000) -4.249 -1.830 -1.740 —-1.690
-29.530

construct_g (0.000) -4.478 -1.830 -1.740 -1.690
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population_g (0.000) -2.606 -1.830 -1.740 -1.690
—-13. 008
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o AN 37 St/ S o i L A CI VS s S

M 4 BRI EEIRAT LU 7005 BRI B P A S A i i A {5 SRS T
oy 0. 034 JFHAEFTA [l IS R399 AT 95% HYEL(S DXIA] , 5 TR0 000 57 Hi 7= 004 3 2 9 478
L2 BUE MR . LAY 2 B RO e A [ E 07 8 3 0], {5 SRR T ML A e 00 4 [l 1
FH(0.033) A JRIL(EA M el 5 ZR K0(0. 104) 9835 0 0E , SR BITREAR 1808 19 P i B3 5 ke
PREBEE S 0 D5 M A AR G 8, (R A, TE BT B el R AR v I M (LA M0 S [l 5T AR B
(B R T T VR Ze A ] 0 2R 8, 7 6% B A 4% 2 B 58 3 A el D5 b, 1 DR AEC A Jel
FE DRI S T2 X BEURE (5 BTG X 5 7 A 1 B4 B WA A S ) AR AR
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ROVE” 2 Py R B GDP LB BRI, i 7™ B3 50 0 D A0 38 A E [ B2, (ELRICR A
5575 4 P M= SRR i GDP HE B I (R T A ELIN ) , P bl 7 B o S 0 A0 1 T 1) 2 )

L Ll
F4 ERYEEL BN EEREHLER
Model 1 Model 2 Model 3
Threshold estimate 0.034 0.034 0.034

95% Confidence Interval

Impact of loangrowth

B 0.065™
' (0.000)
0.130™
B
(0.000)
Impact of covariates
landcost_g
consciruct_g
pergdp_g
population_g
CPL
F 1:5. 144
P 1#:0. 027
BT B A 5 18
(R A e THE) 1% 7.161
5% 3.786
10% 2.736
N 181,239

[0.011 ~0.083]

[0.011 ~0.083]

0. 058 ™
(0.001)

0. 120"
(0.000)

~0.000
(0.914)

0. 145
(0.001)

F {4 .4. 724
P {&.0. 030
I R
1% 6.796
5% 3.895
10% 2.764

181,239

[0.011 ~0. 083 ]

0.033"
(0.067)

0.104 ™
(0.000)

0. 001
(0.947)

0.125 "
(0.004)

0. 434
(0.000)

0. 169
(0.728)

-0.007
(0.312)

F {&:6. 419
P {4 .0. 010
W A8
1% 6.428
5% 4.022
10% 2.857

181,239

T WHB R ER 2R AT TR R 2B 1 . 7T RN TE 1% 5% \10% B K EBE R T
65 N p s REERIG — 17278 1 TR PR T B9 TR AR IR B B 8

N T EREEA — A B B BATTAT AT AR R A BB B . LT 7R 3 S,
HE TN T IHLE 0. 034 ), (5 TR 0458 [u] 9 R 400 0. 033, R ANE IR ETH L AN H oA,
P M A0 A 2 A b BT 0. 033 AT 20 5 S5 DY USSR L T JHIEIEL 0. 033 ), {5 D4 i el )
FBCH 0.104, X BLRAE BEIE O R ETF 1A 20w, B i 3 0Rs_E 71 0. 104 A~ H 23
Fo BUEZ R (S TERUEICY B (P IHE AT 55 G0 B 51 2 9 B3 3™ A s 34 ke b= sk
WAE Y TR S SRR I 1 3 A5 4 o AT B AR A O3 A1 SR A, T TAAR A 00 g LA Aok
TLEMEEEAN B, (FHERELS CDP LB B IR AY 4 0 (9 A 58ty BRIV 75 ¥ 55 , I 2648 {77 e

9



SE . KREW MITEFWAR BN

W 22 7 e R L B B A I L B S D A 49 ) RO M B3 , R A 1 T AT 22 MR
A T A 3 5 LUK B R e AR Y 3K R R Ay GDP OB (94 00 B0 Ib ol o
BREE , XSO (7 9 P A 3 o — B S2 R ), B s ™ BRI 7 DR T D E R Y LIk 5
R H RS2 (5 TR A ACHY R R Lo T TRAE Ze A 48 5 5 S

MR S EE KA, =TT R T IR B ARG IR A4S R AR, (5 PR O P A 1 R
AIZSF AR ARAE 5% R BB R BUE Y U B T AR AL B AE SR 3 b SE A7 AE . TR, B 1
Ho 2B SRR BB I (5 BT JAR LB AL 45 ORI, R T A R0z K
EERENRRE . BAKRE R4 BT IEAZ R A G A RN 715 TR0 06 b3 HE 3 B4
PRI 2 PG SRR RN A TR T e A2 R Al . A T 22 B B4 [l 1T R RS SRR R, A3 GDP 3
7 P T AR 4 ) ] R B R e 1R PR B e R ELAE 1% KF B R,
N TG T | A A 0 T B SR D A A A — i B (EDRTE SR T IR A

WL TR sl 5 BN s Z BT IR [l IR Z5 R ANEE 5 Frzs e Hob 58 1AMl e A e
Fr AR B AT SE 5 56 2-3 NI R RGP IMA LM T 5 e B R i R

kS BRESEEHESEREALER

Model 1 Model 2 Model 3
Threshold estimate 0. 063 0. 064 0. 065
95% Confidence Interval [0.035 ~0.104 ] [0.032 ~0.104 ] [0.044 ~0.104]
Impact of loanvio
P 0.019™ 0.017 0.016
' (0.034) (0.263) (0.159)
P 0.100™ 0.092 " 0.0747
’ (0.000) (0.000) (0.023)
Impact of covariates
0.001 0. 004
landcost_v
(0.645) (0. 643)
0.035" 0.009"
consctruet_v
(0.068) (0. 095)
q -0.010
Pergep-y (0.143)
. 0.619™
population_v
(0. 038)
0.011™
CPIL
(0. 000)
F 1£:9. 962 F 1£:9.910 F {8 :13. 083
P {2 .0. 000 P 18.0. 001 P {2 .0. 000
T B A s 5B : s 518 : s F18 .
(RBR T HETHEE) 1% 6.145 1% 6.593 1% 6.052
5% 3.748 5% 3.906 5% 3.789
10% 2.682 10% 2.781 10% 2.757
N 329,91 332/88 339/81

T MH R ER 2 AT TR R B 1 T RO TE 1% 5% \10% BAEAKE ERE R T
B 55 A p {8 R G —1T B8 17 i T PR T B9 TR AR IR (E B B
10
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M5 WIS R AT LLFE AL 15 DRI sl o0 5 i ™= i i 2l iy s R b, 5 SR RRBE Y T DA
2474 0. 063 ~0. 065, 3 HAEPTA BIH 375 A T 95% 09 &5 XA, R {5 6R sl X 55 = i
WEBHE 22 8] T 5 BB RS2 e . ZEPTA [ R o, DA (A 2 0 A Al iy [ 05 3R 8035 R E
RO BRI E RS AR BRI A e gl o ZE=A A TR b, TR (B A 000 1 [l 0 3%
BOERUE B3R T IMAE 20 59 513 Z2 80, A 000 [0 5 R BOUHE 5% Y- 1838, 1026 0 18] 15 2= $Ae
AT HERAE R L AR 2 hRRE I EIH SRR DG IR x Bt 7= i e sl Y
SR R REAATE SRS PRAONE ™ « 24 b5 P SRk iy GDP LB LI, b b ™ 3 s e sl %o A0 e 3
PRI BORES ARG EIFA B2 Y P = SR b GDP B R I (BB AR (A ) | 55
Hi 7= BRI B0 B 3ty A% BB BIRRE ™ AR BRI

T AR FIRESSH N B R, AT PLATAI R BB . DA PR ) A
BT 3 ], Y05 BN T IHEME 0. 065 I, £ BRiie 0 i [B119 2 %00k 0. 016, LB (5 70k
BB TE 1 ASE A 8, B M= A A 3G T S A Rl T 0. 016 AN 4 o505 245 R R ok 1) A
0. 065 I, {5 BEHG H 1] 1 R EC 0. 074, R (5 080 sl & ETH 1 AN 43 6, 55 = A% e 3l
EF0.074 AN E G S B w2 AERE G SRRUBOKOE B (FIREEA M) | 15 08 gl B s | 4 i b 4
PSS BT RNV 2 TR 5 SRR DK TR] (IR ZE00) 79 4. 6 57540 o IR H A AR 45
KT, o WG TE AL T35 BERUASET TN (/00 X R] P, 5 45 133 A P b 7 D0 o 2 A 72 A, B
Hu P A LR B R BE 1B R 5 2 o WUERAEL AL T3 SRR T (8 00 X181 1, B B o
PRGN TE R A P A TR IS

BB RGBSR, =AW R T4 B WA 1 4 SRR B L (5 SR el 3 A0 e sl 2 )
P A F PSS TE 1% B7KF s BE 1 38, SRIEXS I sl B D0 B9 op A5 SR RS0 T DR (B S8 v A
it S EAE . TR BEE ol 2T N AR B BB AR A E SRR AR A A 45 R
TR KA BEVUE, 4352 0. 063 0. 064 F10. 065 , KB SN 7ERUE FWBONERE . BRE,
RNk ATV NG 25 i witli R i NI E el &b oNz=Zitelasiliny 2 Tl EiE Sk EN A oS S SR
Y2 e

(=) R ek e

FEFEAS ] 5 o, FATT36 o 05 T R DA [T RSB0 St o 1 7E M5 SRR IR |, 45 B30 x5
B SE , HHAR H T 5 PR (R Hb P2 585 GDP) [ T J RSBy 0. 034 B TR R ATBF 5T TR
WS AN Sl VR T RCR R A5 25 2 B SRR 0 52 oy, JF A3 8 1 It I {5 ER A B T A 1B Ay
0.065,

FE T T AR AR B0 A, FRATTRE LAT AR 11 045 B A 1A A i, 7 0 25 R 400720 2 1) 2 25 i
MRASEHY 3 o 5 | A A7 52 (P b P AN A 1 JUR D b P AN A 8 3 ) B8 — Wi Fis SR B 48 1
B WP 0 IR (A — 2P B AR A A 0 . AR R A B Y Y 7 B A R 40 - e
17 ZAG I 5 RIS oA 06 DA A5 SR e sl 5 P e idle 3l =2 [l R AR G RON 2 A A7, Hoak i 22
B0 L A3ON (4T M AR A5 IR =] ) 45 Y 19 0. 034 5 0. 065,

ST, FATEES T 2 A R IR A 23 T AR A

Yo = C+ By +Bloan_g, + Bsloan_g, * dummy+B,Z, +p, + &, (11)
Yy = ¢+ By +Brloan_v, + Biloan_v, * dummy +B,Z, +u; + &, (12)
Horr, AR 5 ( dummy ) 2 225 AR il 5 | AR B EAE &, B S SO« (1) ZEE 18 3 5 B
8 ) 2 2R T AR BASEEY 11 o | Y AF DA B HRE /N T MR AR 0. 034 B, dummy HUE 0524
E SRR A B T IHEAEL 0. 034 1), dummy MU 15 (2) 7EA5 S 5l 5 55 i sl 9 3l 25 T A e 25
R 12 o, X5 SIS B OB/ T THE(E 0. 071 1, dummy B O 5 2415 G¥HUBL I HUE R T

11
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[JHEAE 0. 071 B, dummy BUE 1,

W51 dummy , 0] DUFISRAG 36 ARAT (5 BEX 5 b 77 A0 A% I FE Ltk 5% 2 S A2 7E . HLACR U,
FRAEAT SRR Y 2 A EEA R H G5 R FRATI0 2 M RE RATE T 5 dummy 952 SO 0T 2%
BFERIE, MRV (1) ZEBAL 11 b YE LRI ( S5 655K/ GDP) K KT JHEfE 0. 034 I,
TR 5K 2 W P B AN G s AR B, A RAF BRI 35 dummy (YAE 3R ITR BN 1 F Bl B 1
AR 2FEA R H PSSR BE T . (2) AEAREY 12 o Y F IR RO T A 0. 065 I, {51
Wesh o WE R I A 8 FUR, AR5 B0 a5 dummy A8 TR0 22 B0 B 5 8K 30 1, B4
FEA A T A G518 R AR AN RE T

FESHAR AR 11 AVEEAY 12 o,y TR Rz [l DR B 5 8% 25 2 A7 A0 3 AR 1k e) L, 38 3 e
ANZSRAS R T AR G A T ARASE B A 35 12 (BTN AR R [ RO AR AL ) 4 0 RS HEAf HL
—HSEAG R, B, S O SCER B0, RATR ARG A A 11 (system generalized
method of moments, 45 GMM) Jr PR 11 FUBLE 12 3507 fi . (ESKBRalerts, Bu bt 146
BHR, BY CMM — AT A6 56 . — & Sargan #6556, T8 SR AGE6E T HAS B 106 300E (R
By THARRRR) s o AR(2) K36, IR I6 58 22 72 A AL B i 3R Stk CRUR I AN A7
TEZBFFIAR) o

AL 11 B H G55 R 0K 6 Fras . MIEIHETREERE b, F P 5 B HUVE & dummy 1238
P IR BN E HAE 1% B EAFACE b2, RISk 7 A 8]0 434 o 5 4l 4 4 19 3 F0 45 58
B 2 B AR BRSO A A ot B 10 2 15 SRR ARE ( 5 b 7 A8 5K 40/ GDP) /N T T T (B I, 15
DE Y AT B A 1 ) 5 A 15 5 AR T — ELAE S R BRR o A TN, £ DR X A 1Y Y
S B R 7ER 6 19 3 A EIETF R B L A B A E SR BB LA L E
DEH S VR B dummy B9S2 TR R FUR LN 1E H B F WK 1% |, 3R DG 033 3/ 5 i
W B AR et o R BN TR E R . IWEEL R IR S5 SRR, B A B AR o T Sargan
6 F0 B e 1A S A 0, U BA Rl A b R B A g B R R ALY, TR I AR £ 3 A5 RN
32 B E A R RS, Bl A T AR 1 R B TR A R . D b T S — B U R B
T, BT R4 1 Fs ik P Bk 38k A8 3 1 4, b BRI 25 10 4R 6] 5276 19 B3t 1R 45 B
SRR T —ERCR . R B W] R B EE A T ot A F, NI R B 1
mi e R

k6 EREEG FRMEE S EPURE NS ER CMM Fit

Model 1 Model 2 Model 3
D —0.028" ~0.059 ™ ~0.0727
y (0.014) (0.007) (0. 000)
| 0.034™ 0.034™ 0.029 ™
oan
-8 (0.000) (0.000) (0. 000)
| | 0.099 ™ 0.093 ™ 0.059 ™
an * dumm
oan-g v (0.000) (0.000) (0. 000)
_ 0.009 ™ 0.004 ™
andcos
£ (0.000) (0. 000)
- 0.075™ 0.071 7
consclruc
- (0.000) (0. 000)

12
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Model 1 Model 2 Model 3
q 0.759 ™
er
perech-£ (0.000)
lati 0.543 ™
opulation
poptiation- (0.039)
-0.018 ™
CPI
(0.000)
0.075™ 0.075™ 1.847 ™
constant
(0.000) (0.000) (0.000)
g 27.799 27.726 27.531
test
argan fes (0.224) (0.200) (0.234)
-2.981 -3.276 -3.201
AR(1) test
(0.003) (0.001) (0.001)
-0.185 -0. 080 -0.162
AR(2) test
(0.853) (0.937) (0.872)
N 390 390 390

oy ( - 1) IR PR RS & (o o™ i G ) B9 — Bl J I 7, L BIRRARTE 1% 5% 10% BAR K b
BB TGS WA p .

B 12 ISR AR T Biis o IR R AT LU Y (5 080 8 5 AL & dummy (19585
iR O IE HAE 1% BB E K B R 3E 5 BR s % 57 7= 4 46 I 3 B 2w o 36 B A SR AL A A
R A A 1 ARk BLBEAR A v A9t A T A FEL7E RO (B b A v o 25 (5 DRRLE (G 4™ IR o
Wi CDP LLEL) /N T IR, 15 SRl 53 (e sl s i B e 5 5 SR — HLA DY ALBS R 1 Al
{ELI 5 DR Sl AN e sl A SR DB R 7R 6 19 3 ATt vh B Lt A T A SR
PEHIAS B A A 5 B0 2 5 BB 8 i dummy (58RI R BTG 24 1IE H B 5 MK 1%
FIE PRGN G 2 AR 2 SC R AR MR RE o MR G 30 45 SRR, 7 [l 19 J7 R
i3t 1 Sargan F5I AT AR(2) K50, GEA] 8]S4 b T AR B B e PR A Rond, USSR B A 48 3
AN B SIS , S A T AR B R BT R AR

xT ERWHEG TR R RUE BN S E R GMM 4t

Model 1 Model 2 Model 3
(-1 0.785™ 0.817™ 0.787"
y (0.000) (0.000) (0.000)
0.015™ 0.027™ 0.009 ™
loan_v
(0. 000) (0. 000) (0. 000)
0.070™ 0. 065 ™ 0.067 ™
loan_v * dummy
(0. 000) (0. 000) (0. 000)

13
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Model 1 Model 2 Model 3
0.021 ™ 0.018 "
landcost_v
(0.000) (0. 000)
0.015™ 0. 021
consctruet_v
(0.000) (0.194)
d -0.041
peretb-y (0.115)
. 0. 682"
population_v
(0. 000)
0. 002
CPL_v
(0. 140)
0. 008 ™ -0.007" -0.003
constant
(0. 000) (0.055) (0. 388)
26.125 26. 595 26. 872
Sargan test
(0.246) (0.227) (0.216)
-3.436 -3.534 -3.429
AR(1) test
(0.001) (0.000) (0.001)
0. 648 0. 604 0. 570
AR(2) test
(0.517) (0.546) (0. 568)
N 390 390 390

Hy( - 1) FOR PR & (™ A 3 ) B — B Js I ™, 7" B ERORAE 1% 5% (10% B A5 K B
B3R T HEES NN p .

DU BE— e T g AT R IR R

T B30 FATHURAT (5 G X 55 b P A% S e B AR SR ROV AT 1 — Rt T, i i 3 2
M AR AR A 0 — P UESE TSR S5 . TEATE 20, AT E Se e R AT (5 R 70 o 2 i ( s ™
T S i DR ) A0 SR (AL B8 DR B L 23590 3 M =38 IS A 9 DA B3 = A A 14
. S RN S — e T T 45 22 B JRL U X A TR 3R D 7 2 AR AT 5 B A0 Bt A
% 2 18] PR A B RN AR FAIL A = A S

(—) ey s AT >R s ) 23 A

TEFEA ST, D 7= 58 3BV 435 B 7 I e R DR BRI A A AT T 9% BRI, AR
FE RS o P BT AE AL Ly BG5S PN REE BUAA SRR ; IR B WG T BT B9 SRR I LA R B
R EETERSR, e B B N R BEROR R o (R R T Dl T R BRI e i A 45 o
AR D AN TESE PR AR T AT BB B AR SN P 1] 0 5 A 8 75 K i 2 W) D FI BIL ) T RE S hy A
B2 TR T RE MR AT AT 55 T R Al 3RS B B S L A A Pt
DERAR UG, 223 D L7 i S O 46 2 AN K iy 7 IS ST £ SE AL [ ), AN [ 2k 55

14
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BRI X 5 B A RN R S IR T A EAR AR

8 BYFTAA 1 7 7 (Model 1 71 Model 2) v, [ AR B339 2 #5485 B 7 T S Al 345 HY 5%
L% GDP L H, W R & PN M, e B 00 s 7 T ke il B e, e 4 il 2 B
GEAR TR AR — 2 LUENE DT 2 S 6, 25 55 1™ IF v B 4R R A L GDP HE /N T
1. 9% I, {5 BRI A [ 5 B BOR G ( - 0. 080) HAE 10% /K F B2, BEURAE ML 1R p5 it 7 IF
Je Ay ARFHE TR AR B I I, AR 2 B P SR AL O3 T, B3 A Ak Bk A 3ok 2o il 5
T3 24 5 b 7= I A R AR B AR L GDP LB R T 1. 9% I, {5 B84 s iy [l 19 3 2 AE 149 (0. 026)
HAE 5% KV LR35 B0 0 DY SR B AR FF R 5 5 4 P A 2, R I e (425 38 4 47 FH T
REF7 A 1 I, 7E B RIS A F R, B A0As A9 R T L1 3 D 3 X AN (AN W 18 o, R AT
1) s 77 S0 0 ) ) G A G, B 37 5L BB A IR SN T e B ik s )R B B kR
P 55 T A BERURR 4 Y SE PR RCR

# 8 {5 PN EH Jr #E (Model 3 70 Model 4) m, [Tl AR B2 O 45 4 NE B akdm b s GDP
U, BRI B O DN, R B O AR P B O, T ) e B R [l o —E
PN T7 7 4 i AEA AT P #4a PRt GDP LB/ T 1. 4% ), (5 SR04 i [ul 5 R U2 IE
BESET A B3 Y AME IR CDP HLE I 1. 4% i, {5 BV A (55 R 802 1E /Y
(0.136) HAE 1% K- 1 B35, RBITEA A P5 SR BB S N, (5 DR A B8 3 X s ¢ 1 S RE 6 7
AW E R R . WEE EIE , (IR MR 1 A 20, B ™ (i B ok B 0. 136 4>
o3 s o AERHERE S 7R AT 3 AT 4 vhAs 2 0 M (E A 000 Fd Tl 0 R s o (R T i 4
i 1] 1 2R A 24 o, AT AR [T P A8 1 0 [l ) 28 0 o, R ORE AH F b4 i T 5, 1l i %
SRR P AN BE AR B S AR 2 A PR RICR

AN, BT TR T 55 7 R SRR B S A A AT P BRI B sl s O, IF IRITEAE(E TR AL
BEANTRII , 3508 B A0 M e sl B R M SR T L 2 A T DM, Tl I 28 R A0 9 Bz o T4 [l
U757 A SR BRI T AR B A LA P Hl ™ il AR AR ) BRSO B R RE 58, I PR [l D9 5 R 1 A
RS BN AR B LA AR P 4 4 BRI B ZE RT3 AT AR IRl A28 SRR, 2 s ™ Al
DERAR BN NAE D TR BN T TR, (5 S¥ I S B e s A — s A [ B2, (ELR2 i 5k
SRR 5 25 B3 gl SRR BRI AR B3 DY SR BT THILE I, (5 DRI Sl B e 3y
AR SCR B B3GR TR, T 3 AT 4 wh (5 SR e sl b9 [l 19 R BrE BB B D7 7 1 AT 7 2
AR A 1810 R ) 2 A, PROCTIE B 1A FL s 7 R B 3 Bk (4 o) T 5, Do BRI B R
Pe SR NAT: P5 BRHARAG (F5K v ) S0 S0k

&8 fF G e 3 e & SR AT

Model 1 Model 2 Model 3 Model 4
Threshold estimate 0.019 0.019 0.014 0.014
95% Confidence Interval [0.008 ~0.035] [0.008 ~0.035] [0.008 ~0.012] [0.008 ~0.013 ]
Impact of loangrowth

-0.051" -0.080" 0.042" 0. 025

(0.076) (0.082) (0.098) (0.114)

0.005" 0.026™ 0.147" 0.136™

(0.068) (0.039) (0. 000) (0. 000)
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B % Ko
Model 1 Model 2 Model 3 Model 4
Threshold estimate 0.019 0.019 0.014 0.014
95% Confidence Interval [0.008 ~0.035] [0.008 ~0.035] [0.008 ~0.012] [0.008 ~0.013]
Impact of covariates
0. 001 -0.001 0.004 0. 005
landcost_g
(0.351) (0.852) (0.362) (0.272)
0.135™ 0.142™ 0.138™ 0.120™
consciruct_g
(0.015) (0.002) (0.001) (0.003)
d 0.510™ 0.383™
er;
pereth-8 (0.000) (0. 000)
” 0.189 0.297
1
popriation-g (0.700) (0.510)
-0.010™ -0.005"
CPIL
(0.001) (0.095)
F1{4:17.179 F 14 :20. 632 F1{g.17. 767 F {4.21.257
P {4.0. 001 P {4 :0. 000 P {# :0. 000 P {# :0. 000
T B A W AR W A8 s F18 . s F18 .
(BB A aE ) 1% 7.708 1% 8.081 1% 6.742 1% 6.504
5% 3.742 5% 4.017 5% 3.500 5% 3.505
10% 2.712 10% 2.735 10% 2.521 10% 2.530
N 197,224 197,224 145,275 145/275
T 2R RAE L% 5% 0% B AT EREEETHEEE WA p E.
®9 BREEE FRE 2 RIE BN ASER CMM it
Model 1 Model 2 Model 3 Model 4
Threshold estimate 0.035 0.036 0.038 0.031
95% Confidence Interval [0.026 ~0.056] [0.025 ~0.065] [0.040 ~0.049 ] [0.036 ~0.050]
Impact of loanvio
0.017 0.010™ 0.048 ™ 0.010
(0.112) (0.000) (0.001) (0.507)
0.086 ™" 0.062 ™ 0.157™ 0.115™
(0.000) (0.003) (0.000) (0.000)
Impact of covariates
-0. 006 -0.004 -0.004 -0.002
landcost_v
(0.530) (0. 626) (0.651) (0.804)
-0.004 0. 008 -0.002 0. 006
consctruet_v
(0.901) (0.818) (0.955) (0.864)

16
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Bh 43R K
Model 1 Model 2 Model 3 Model 4
Threshold estimate 0.035 0.036 0. 038 0.031
95% Confidence Interval [0.026 ~0. 056 ] [0.025 ~0. 065 ] [0.040 ~0.049] [0.036 ~0.050]
Impact of covariates
-0. 006 -0.067
pergdp_v (0.939) (0.378)
population_v 0.637™ 0.651"
(0.035) (0. 034)
CPL 0.010™ 0.011 ™
(0. 000) (0. 000)
F {4 .9. 460 F {4.8.477 F {4.9.773 F {4 .16. 340
P 1& .0. 000 P {£.0.003 P 1 .0. 002 P 1& .0. 001
- TTH MR s F18 . s 5B : I 12 I 12
(BRE. A EETHE) 1% 6.542 1% 6.407 1% 6.176 1% 7.347
5% 3.835 5% 3.639 5% 3.807 5% 4.247
10% 2. 688 10% 2.539 10% 2.636 10% 2.860
N 340/80 340/80 376/44 341/79

TR R E 1% 5% N0% BEREATF LR RET HFEEST AL p (E,

()Wl 4 S RATE R E S H R
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G — AR, AT 5 | A MG DY RN T 75156 28 (e e st a7 S Rl AU D

Yu=C+B 1Yt +leoan_git +B3loan_git s« senti+ B, 2, +u; + &, (13)
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Ya=C+BiYuc +leoan_1}it +B3loan_1}it s« senti+ B, 2, +u; + &, (14)

BEAY(13) A I A S5 R AN3R 10 Pios 763K 10 B 3 A [ A7 7 v (5 BRI 5 i S 5 28 e e T i)
5 J5 R BON IE HLAE 10% 7K 1 035, 8] s i = it 3T ) BB 075 28 800 SR UL, {35 B30 3% s
P& [ NS 2 g, RRAY(14) B IR SRR 11 s 72K 11 59 3 AN ElIEJ7 R (S
U 20 5T 15 2 5 ST 181 U9 B2 8000 IE HAE 10% K- 58 35, 36 W AE s ik R 9 38 158 2 A 1
T AE RS B IR B S AR I . £ 10 AR 11 By el IR SR AT IR Fl—
ANFEAJ W - BEGTE T B AER AR DA 1 AR R, 947 R AR ARA T 7R E 15 TR
SRS 7 [ I o3 B 2 ) OB A A L B L e A BB 1 2 B IS D ) Lk 3, ool B i 45 64
LB B = i e sl = LR R B i

& 10 BEREEE FHEE S THEEENLRENHSER CMM #it

Model 1 Model 2 Model 3
(-1) -0.030™ -0.032" -0.019™
y (0.002) (0.017) (0. 001)
-0.155™ -0.121* -0.046"
loan_g
(0.001) (0. 006) (0.071)
. 1.063 ™ 0.884 ™ 0.698"
loan_g * senti
(0.041) (0.062) (0. 059)
and -0.029 -0.021
t
andeos8 (0.392) (0.837)
0.095 ™ 0.101™
consciruct_g
(0.000) (0. 000)
d 0.419™
er;
pereth-8 (0.015)
Lt 0.879
1
population_g (0. 104)
-0.009
CPI
(0.122)
0.041™ 0.043 ™ 0.9207
constant
(0. 000) (0. 000) (0. 073)
17. 646 15. 486 15.152
Sargan test
(0.161) (0.176) (0.192)
-2.762 -2.902 -3.026
AR(1) test
(0. 006) (0.004) (0. 003)
0. 386 0.024 -0.458
AR(2) test
(0.700) (0.981) (0. 647)
N 210 210 210

Hy( - 1) FOR PR & (™ A 3 ) B — B Js I ™, 7" B ERORAE 1% 5% (10% B A5 K B
B3R T HEES NN p .
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UL BB G B RS S R A AUR B 8 3l AW AR GMM At

Model 1 Model 2 Model 3
(-1 0.603 ™" 0. 606 ™ 0. 661"
y (0.000) (0.000) (0.000)
0.035" 0.043 ™ 0.072*
loan_v
(0.074) (0.038) (0.019)
. 0.053" 0.047" 0.078 "
loan_v * senti
(0.090) (0.078) (0.052)
0.012 ™ 0.008 "
landcost_v
(0.002) (0.070)
0.025 0.010
consctruct_v
(0.487) (0.789)
d -0.094"
er; v
peretb— (0.052)
Lt 0.541™
opulation_v
pop _ (0.008)
-0. 006
CPI1
(0.319)
0.011 " 0. 007 0. 006
constant
(0.032) (0.312) (0.541)
18. 890 19. 855 17. 131
Sargan test
(0.632) (0.481) (0.504)
-3.076 -3.012 -2.812
AR(1) test
(0.002) (0.003) (0.005)
-0.077 0. 053 -0.235
AR(2) test
(0.938) (0.958) (0.814)
N 210 210 210

Hay( - 1) FOR PR & (™ A I ) B — B Js I ™. 7" B EORAE 1% 5% (10% B A5 KF b
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SR U™ H e A S B AN TR 22 B SR AR &, OF DA™ Hh ke E1 A D A0 R A 1A AR B AT el E o3
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AT 2 T AT RT3 0407t it 1, SR 0 PR B IS AR S A 8 7 L e 11 3R
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X G AN KRR A O AR B B K HAE 1% K7 B R R, XEWREELT AR, B
SEAR VYRR, T 25 2 e B (5 035X B g A BOR I AR [ HEZh VR o MR B G 3 245
R, AT BT A B AR S RIGTE 1% 7K T8 25, 3 D5 BRI 00 B A0 1 3 1) 2 Wiy fy S 7
LFF BB B BRI T AL TR, (5 520l 5 A e sh B9 1 ML el S 45 R 7 707
B R T TR, 5 S P Sh0 Dr e sh A2 ma o (B 35 0 0t . 23R 12 FIER 13 A el 25 2R FAT]
AILAR I : M2 B s FAE 25 P A A3 5 RS 24 P , 15 B A 40 A A R 08 W 5 2 Wy ko = 1 4%

BURETS SR ST R 17 £ B 00 3 A e T AR

F 12 F R BN 2R

Model 1 Model 2 Model 3
Threshold estimate -0.180 -0.180 -0.180
95% Confidence Interval [ -0.212 ~ -0.148 ] [ -0.212 ~ -0.148] [ -0.212 ~ —-0.148]
Impact of loanvio
0. 026 0.029 0. 0359
A (0.319) (0.331) (0. 447)
0.123™ 0.114™ 0. 096"
P (0.000) (0.000) (0. 000)
Impact of covariates
-0.001 -0.001
landcost_v
(0.867) (0.992)
consctruet_v 0. 14177 0.1247
(0.001) (0. 004)
pergdp_v 0.445
- (0. 000)

. 0. 091
population_v (0. 842)
CPL -0. 008 ™

(0. 008)
F 1 .14.992 F 1 .14. 097 F{&.17.617
P 1& .0. 000 P 1& .0. 000 P 1& .0. 000
T B A s 5B : s 518 : s F18 .
(BRI . FEETHE) 1% 6.904 1% 6.893 1% 6.368
5% 4.097 5% 3.989 5% 3.790
10% 2.831 10% 2.768 10% 2.612
N 97/323 97/323 97/323

N AR R 1% 5% N0% BEE AT LEE RETHEES N A p E,

F13 GREISGHEN R 2FAHEE N

Model 1 Model 2 Model 3
Threshold estimate 0.035 0.035 0. 035
95% Confidence Interval [0.033 ~0. 065 ] [0.033 ~0. 065 ] [0. 033 ~0. 065 ]
Impact of loanvio
0.037™ 0.038™ 0. 002
A (0.016) (0.015) (0.904)
0.054" 0.053" 0.066"
P (0.052) (0.058) (0. 070)
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Model 1 Model 2 Model 3
Threshold estimate 0. 035 0. 035 0.035
95% Confidence Interval [0.033 ~0.065] [0.033 ~0.065] [0.033 ~0.065]
Impact of covariates
-0.001 -0.002
landcost_v
(0.907) (0.705)
0.013" 0.001°
consctruct_v
(0.070) (0.098)
d 0.019
pergth-y (0.811)
. 0.644
population_v
(0.037)
0. 009 ™
CPI1 0
(0.000)
F {8 :16. 542 F {&:16. 034 F {&.14. 138
P {4.0. 000 P {& .0. 000 P {& .0. 000
BT AR s FAE I AAE - W A8
(BB : T A2 T ) 1% 7.125 1%  6.150 1% 6.537
5% 3.999 5% 3.590 5% 3.776
10% 2.676 10% 2.545 10% 2.627
N 278/142 278/142 278/142
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e H BRI
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FE 102 H AR SRR XS B , 7815 BERAS AT BRI DX IR 3 (IR T M AE 3. 4% B ) |, £ 0538 A%
T 7 A 1 oG — s B, RV RO AR 2 55 5 1 24 {5 SRR B m s (7 T IR A 3. 4%
) AFTES Sl A 3 SO H , 5 DR BG Ed  t = A A 18 i A B2 s B B e . R ARA TR TR Bl
XiF A1 U 0 14 5 ) T) A A7 Al 2 R0 R X AR ALNE , 7E 15 B RS K ST 51K Ay DX U] g (I 1 AL
6. 5% B} ) , 15 SR S B I S A B2 IE (R S5 28, 2405 SRR O B s i (3 T TA(E 6. 5%
) 5 R sh & B IR i sh .

B R — AT A, S5 o = B a0 (IR 2 1 ( 5 b 7= T R A\ 3R AR AR ) A SR 2 T
(M NAEHAE B0 | FRATTHE— 24T T 145 i 9 08 500ORN 7 2R o 1R B8 00O B 0 A B2 i AL, 9
B« g i Ak SRR A AT D4t SR0ut s b= A0 A B4 B2 W A7 A e JE 2R PR AN X BRRESE 5 A
LSS st T 5, T >R iy XK A% B0 348 T S U8 sl ot P A BB A =2 S B B S . TR, 25 pE R
TG N2 SR TR REXT D b = A 7 A s, AT A AR B v 5 AT S 1 26 A= B ET, 43
BTARATA5 BEXt s H = A A% 1) A AR R A 4532 B B0 3 T 4 R 28 5 R s . SRS SR s
T E LA TERE AR R B TS Ve, 505838 T 28 = kst AR 715 B8 B b = 0 14 52 g
o[ TSR, BOR B ST 7E ) 2 15 SRR, 37 [ ik X 3309 38 P R AT B, B 15 08 5 R 45 O L

21



SE . KREW MITEFWAR BN

FE MG AT P E AR BeAh  FELE TR v I, FRAT (5 B2 00 b ™ Ay e 3 A KR 5 1
LT IE RIS BRAT (5 GRS B 7 52 ) g B ] S

H T EIRHEE, FA TR PUR A (1) 75 55t 7 B OIS B I A DI, 4 A 5
PTG PE 88 L, GRS Y AR A B AN A R A B AT B MR SR
Y LR AL, G B ORI S T 2 B B T AR (AL WA BTE B Ot X R
BREOR b G BT T 2 Bl Do A AN M AR A o (2) 78 B 3 7 B U At v 1) DX, DL T
A AERT R E R R T 0, ek ) A SRR R X R R B LR 3R o 4
A, JE 39T P AT DA e S SRR SR AR ORR X B 4 S A A T o (R, AR A 1 4 el g
AR BB X P A A B B , 5 RS D A R W P e 5l , 842 IR SR ) St I # E, DA e 98
LR BIEM T M. (3) RS 2B RN 52 b4 & XA AT 8, IR A s ik ey
S 5 7 T S ALl B AU B A R PR A e 5 SR R X P R AR A A T A R 2
R i A AT P by BRACR BN S5 A R0 (4) F Ml 7 8 A R SR ) STl 7 5 T 228 T ) 0 )
RO, TE 25 T S T AR AT (5 B o P A A T A SR A A ELA R

SE

Prite— E £ (2016): (BIVE A Bl Mg B sl 5 T BURAE )  (CRmpTs) 56 3 4.

HAEF(2010) (B B S ERTT BN , (EFHF) .56 9 .

AR H H(2013): (R E B = TSR IR A B R IR A — B TAT h SR B Ay CEME TR 56 9 .

T (2016): (R E 5 WMHH  BUBHER KA E MR D , T E &R g it .

5 gtk JBRFD EE (2009): (fE A8 5k B SR IC SR fE L IR ESEHIE) , (B RFY) L 56 12 3,

B 5K KRR R (2017) (SR A SRR EOR)  (C&mATsT) 5 3 1.

FHIT BREE (2004 (RIS SO SRR ARERD  (ERES) B 7.

RRE—(2012): (57 FIIHA T AT E ST S B MR R R AR , (RE5T) 55 11 3,

TR E R (201D (P EFE YK E N TS R R RE ST ) ,  &RBTF) 5 8 .

THE B TH(2009) (S HOGR BRI R =g e ——F B T E BTG MIERE)  (&mhBfs) . 56 8 #.

3 (2015) : (fE o 7 KM 2 - s a4« BBt P I IR UR LB , (U m oY) L 56 2 3,

T2 (2005 ) (5 BAXNHR G &5 SRR F—— Bt e iy — a7 (U AR 5 8 1.

Allen,F. and D. Gale(2000); “Bubbles and Crises” , Economic Journal ,110,236-255.

Bernanke,B. ,M. Gertler and S. Gilchrist (1996 ) “ The Financial Accelerator and the Flight to Quality” , Review of Economics and
Statistics , 78 ,1-15.

Collyns, C. and A. Senhadji(2002);“Lending Booms, Real Estate Bubbles,and the Asian Crisis” ,IMF Working Paper.

Davis, E. and H. Zhu(2011); “Bank Lending and Commercial Property Cycles: Some Cross-country Evidence” , Journal of International
Money & Finance,30,1-21.

Dell’Ariccia,D. ,I Deniz and L. Lavean(2008 ); Credit Booms and Lending Standards; Evidence from the Subprime Mortgage Market,
IMF Working Paper.

Hansen, B. (2000): “Sample Splitting and Threshold Estimation” , Econometrica ,68 ,575-603.

Hirshleifer, J. (1975 ). “Speculation and Equilibrium ; Information Risk and Markets” , Quarterly Jowrnal of Economics,89,519-542.

Hofmann,B. (2003 ); “Bank Lending and Property Prices: Some International Evidence” ,HKIMR Working Paper.

Kindleberger,C. (1989):Manias, Panics and Crashes: A History of Financial Crisis, New York: Basic Book.

Kiyotaki, N. and J. Maore( 1997 ). “Credit Cycles” , Jowrnal of Political Economy,7,65-79.

Lamont, O. and J. Stein(1999). “Leverage and House-Price Dynamics in U. S. Cities” , Rand Journal of Economics,30,498-514.

Stein, J. (1995); “Prices and Trading Volume in the Housing Market: A Model With Down-Payment Effects ", Quarterly Journal of
Economics ,110,379-406.

(RHEHE:FFHE)

22



CONTENTS

How Does Bank Credit Affect Real Estate Price?

Evidence from 30 Chinese Provinces

MA Yong WU Xueyan
(School of Finance, China Financial Policy Research Center, Renmin University of China, Beijing, 100872 ,China)

Abstract ; Financial liberalization reduces the transaction costs of capital flows ,and excessive support of the banking
system to the real estate sector accelerates the formation of asset bubbles. Based on the panel data of 30 provinces of China
from 2003 to 2016, this paper examines the impact of bank credit on real estate prices growth and fluctuation by using the
panel threshold regression model. The empirical results show that the influence of bank credit on real estate price has a
significant non-linear and asymmetric effect;in the region with relatively small-scale real estate loan ,the influence of bank
credit on house price is limited. However, when the scale of real estate loan is larger, bank credit can exert a greater
influence on the real estate prices. Besides,we divide bank credit into the supply side- real estate development enterprise
loan, and the demand side-the personal housing mortgage loan. The empirical results show that the two sides have
asymmetric effect on real estate price. Compared with the supply side, the growth and fluctuation of demand-side loan is
able to have a more significant impact on house prices. In addition, by incorporating the threshold effects of investor
sentiment and economic cycles into the analysis, we found that market sentiment has also played role of an accelerator.

Key Words:Bank Credit;Real Estate Price ; Nonlinear Effect; Economic Cycle

JEL Classification: E32; E44 ; E51

Measure of Global Major Stock Market Risk Dependence Based on the

Semi-parametric C-Vine Copula Model

ZHANG Zhuoqun ZHANG Tao
(Institute of Quantitative & Technical Economics, Chinese Academy of Sacial Sciences, Beijing, 100732, China)
Abstract ; This paper adopts semi-parametric C-Vine Copula model to measure the risk dependent structures among
China , America, Britain, Germany and Japan. The results show that Britain has the strongest relevance to other countries and
is an important node connecting Europe, Asia, and the North America. Changes among different markets are more sensitive to
bad news than good news. There is significant regional segmentation between Asian markets and Western markets. China has

a relative weak dependence on other markets.
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