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Abstract

As an important part of asset prices, housing price fluctuations will affect financial stability. In recent
years, the regulatory authorities have taken a variety of policy measures to control housing prices.
Through theoretical and empirical research, this paper studies the regulation effect of double-pillar
regulation policy on housing prices in China, and discusses the collocation effect of monetary pol-
icy and macro-prudential policy. The empirical analysis results show that monetary policy and mac-
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ro-prudential policy have a good effect on housing price growth alone, and there is also a colloca-
tion effect between them. Different policy mixes have different collocation effects, and the colloca-
tion effects of monetary policy and LTV have the best regulatory effect on housing price fluctuations.
As different monetary policy tools and macro-prudential policy tools have different implementation
effects, monetary policy and macro-prudential policy should be reasonably matched according to
the situation.
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Figure 1. Mechanism of which monetary policy acts on the housing price
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Figure 2. Mechanism of which macro-prudential policy acts on the housing price
2. RWEEBERIER T BN ELE]

DOI: 10.12677/mm.2024.144083 707 AR B


https://doi.org/10.12677/mm.2024.144083

AR

HATAN:

P o 7 117 4 0 5 W A A BOR £ A R ME R AR AR ARG MZ L LTV SoRER S DTI &
RAE PR A8, I Be gl e T Sl 2] o5 R A B R it ks il s = 17 35

AN [ B 5 W AU RS a5 ST A IR A DTS [, LA LTV il i 52 s =2 A (L PR ) £ 55 B3
DT 2 i 7 & s RN BRGIEE  (RI3E sk 4. Bbdh, AN NGB EATELB . 5 Bl AR A~ B BTk
M) R SR RO A% D O A EE R R

1) LTV B e HAb SRk PR BRI L, Befe MMl ps B DUk, FE4RAT 2 2 i L)
B LT AE s R Dk K

2) AREAE: AW LT RGN T E A, RSN T b R S B B AR
ARG - S LA % e 55 3 e i W 5 B W 5 B 557 o

3) BB B BN, s o O AR I K s b W s oK S EUE A TR

4) EATELH: BB, A DA B A R R BB RN, TR B R

3.3. MENTHFEHERIERANE

TR IURIR S R, (@A 1R TEUR 5 2 W TR BUR XS AE RIS HESE o XF 55 7= 0 % 1 4% S AL
WK 3 fram.

R BT
TAKIRE, e BRI R
R AR
G e MRS
\l I T AW EGE !
il TEMATHER Gl
N (BN I ()

R BRI IEBCRIEER S

Figure 3. Mechanism of which two-pillar regulatory policy acts on the housing
price
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Table 1. Descriptive statistics

=1 gt

A AL R AR FIN G HIE i /ME ION:]

ZH B Pri 620 9.669 9.595 -38.12 56.74
ARG R R AF 620 4,146 0.559 3.250 4.860
FLIAR IR 620 6.054 0.904 4.600 7.830
R SR DR 620 12.87 4.882 6 19.50
H AT Ee DPR 620 0.263 0.0415 0.200 0.300
PERMMELL LTV 620 74.08 14.60 58.30 100
LUK GDP 620 32.37 19.75 7.940 70.90
i M2 620 15.10 4.567 8.020 28.43

[i6] 7 B 777 4% Y Y T Fl 620 17.02 7.487 5.900 30.40

H: B AR, HFLLI100,

Table 2. Correlation analysis of the impact of monetary policy on housing price

% 2. B BCRX BN R AR o

Pri IR M2 DR GDP
Pri 1
IR 0.068* 1
M2 0.193*** 0.484*** 1
DR 0.0260 0.0310 —0.117*** 1
GDP 0.285*** 0.653*** 0.314*** —0.143%** 1

TEe xR e ERORAE 10%. 5% 1%I/KF R IE B AT .

N T AE SRR S0 R 25 R AR, AR B8 MIBCR TR M2 (8 8 B A0 Bk TR A% &
R, BN 3 A%, B MBUR TR DR AR B A R R 9 8 H B R BOA B, R
o TR .

2) L IR B A B R

%A RRTENHEBRBEM RN GER . o, BOWERREMPRRR N KZHE
T 1908 VER I, PRI AT LA ] R RS A A R

R P T 5 A AR R 7 0 e MRS T EL s N St AT SIAIE AR 36, 5 2R AN 3~5 fedl, fEfiftrh, 24
MDA R RO, HIB T 1% 525 MEAS 6 o 16 B I 1 48 A AR DR R 3 00 55 R S 2 A 2K o
Zr VU TR TR B AT LEGIAE 100000 B A5 XA A B35, HAHRRECVIE, WHIE bR, Hirdes.

N T A SUEASI6: FR 45 R EINARAE, AR ST 2 00 e P BOR T R BRI E EE LTV AU 2200 IR T
HEAesl. g5n3e 5 £, B EW S HER T AR OMBEZRE AR EHR ARG 80, H
KAHEAR, FEHRIEL T 1% 82, KitiEd R rEe.

DOI: 10.12677/mm.2024.144083 710 AR


https://doi.org/10.12677/mm.2024.144083

B

Table 3. Monetary policy regression analysis and robustness test

3. BEHEEREAS T R fE L

FEE A TR AT IS
Ak Pri Bl Pri
IR —2.187*** IR —4,132%**
(-3.04) (-4.99)
DR —0.682*** M2 —0.334*
(-4.17) (=1.90)
GDP 0.197*** GDP -0.014
(4.14) (=0.50)
Fl 0.840*** Fl 0.855***
(9.48) (6.53)
Constant 11.020*** Constant 25.651***
(2.76) (4.50)
Observations 620 Observations 620
R-squared 0.132 R-squared 0.113
F test 0 F test 0
2 a 0.126 2 a 0.107
F 23.41 F 19.55
H: BSOS E, ~*p<0.01, **p<0.05, *p<0.1L.
Table 4. Correlation analysis of the impact of macro-prudential policies on housing price
= 4. R ETHBERX BN NRAE X 24T
Pri AF DPR LTV GDP
Pri 1
AF 0.00900 1
DPR —0.096** 0.307*** 1
LTV —0.122%** 0.263*** —0.133%** 1
GDP 0.285*** 0.549%*** —0.0180 0.0320 1
Table 5. Macro-prudential policy regression analysis and robustness test
= 5. ENMHEBEREAS AR RN
BRI Tl A ge
A Pri A Pri
DPR 10.539* AF —5.617***
(1.08) (-5.94)
AF —6.435*** LTV -0.023
(-6.47) (-0.86)
GDP 0.603*** GDP 0.596***
(5.47) (5.41)
Fl 0.417%** FI 0.373***
(5.43) (4.95)
Constant 19.144*** Constant 21.028***
(6.05) (6.84)
Observations 620 Observations 620
R-squared 0.153 R-squared 0.153
F test 0 F test 0]
2 a 0.148 r’a 0.147
F 27.87 F 27.74
T &S ThONtSH R, **p <0.01, **p<0.05, *p<0.1.
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Table 6. Regression analysis of the joint regulation of monetary policy and macro-prudential policy
= 6. SEHBRM AN HIEBERERIEIER RIS

@
Bl Pri
IR —0.186
(-0.16)
DR —0.793***
(-4.03)
M2 0.196
(0.69)
AF —4.488**
(-2.11)
DPR 8.915
(0.83)
LTV —0.298***
(-2.99)
GDP —0.029
(-0.36)
Fl 0.499**
(2.23)
Constant 48.863***
(4.29)
Observations 620
R-squared 0.156
F test 0
2 a 0.145
F 14.12

W WS HoMtgiHRE, ***p<0.01, **p<0.05, *p<0.1.

4) TR 5 BEHL U THIEBOR T A (5
T B MBCR TR SR 2 0 o R TR L ARE R A A Hras Bt Hoep, B 3 Bt MBeR
TRMER A e® . M2 NUEWH IHBEE TR LTV A1, H@eag s aiian w2 e,
7S

FAER R A R 20 TSGR S 20 e TR A e U 4 AR R OIS, A SRR A B An B s
B M2 BAE R K, SRR W I BOR  [E ARG SRR, HAN AR B4
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Table 7. Regression analysis of the combination of monetary policy tools and stochastic macro-prudential policy tools
7. BRI AR SN AN FIEBR LRERNEYI S

B A 1 iR 2 i3 Y 4 B 5 i 6
R -0.931 —2.630%K%  —1.402%%* -0.861 -0.188 ~1.434
(-0.82) (-2.81) (-1.44) (-0.76) (-0.16) (~1.45)
bR —0.520%** ~0.680%**  —0.02%**  —(0.568%F*  —0.779%k* ~0.909***
(-2.89) -3.97) (-4.85) (-3.10) (-3.79) (-4.79)

M2 —0.385* -0.076 0.482% ~0.360* 0.212 0.486*
(-1.78) (-0.40) (1.94) (~1.66) (0.75) (1.95)

AF —4.836%* —B5.707%x* ~3.934*
(-2.41) (-2.72) (-1.95)

DPR 6.906%% 15.308 1.686
(0.67) (1.44) (0.16)
LTV —0.341%** —0.315%** —0.339%**
(-3.52) (3.22) (3.45)

GDP 0.082 0.186%** 0.029 0.085 ~0.037 0.032
(1.17) (3.10) (0.40) (1.21) (-0.47) (0.43)

- 0.990%** 0.906*** 0.328 1.029% %+ 0.448** 0.334
(7.32) (6.93) (1.59) (7.47) (2.08) (1.59)
Constant 28.360%** 12.240% 41.260%** 27.010%%* 50,808%** 40.638%**
(3.24) (1.76) (4.11) (3.07) (4.56) (3.79)

Observations 620 620 620 620 620 620
R-squared 0.141 0.133 0.150 0.144 0.155 0.150

F test 0 0 0 0 0 0
2 a 0.132 0.125 0.141 0.134 0.145 0.140

F 16.74 15.71 18.00 14.66 16.05 15.41

W WS HoMtgHRE, ***p<0.01, **p<0.05, *p<0.1.

5) 7 WL TR 5 BEAL BT M BOGR 1 F5

1 8 WU HBUR TR 5HENLA 0T MBOE TR BEAHERCH B e R Hodr, 88 2 iR
BORTHEAEH] . SERME L LTV, AR ZMN T M EOR T AAF & SR AT, R i Y
AMHELL LTV ABEA R M ECE TR & SRl 1 19%58 F R, HARR R 5 201
N5 ARG D ECE TRAERN, AR E5g 720 s HEOE TREA Rk, Bk, 247200 B T
HEATEH] SURMMELL LTV, ARG B MIBOR T BA7 3 HE % &R B I, BORBCR FE -

Table 8. Regression analysis of the combination of macro-prudential policy tools and stochastic monetary policy tools
= 8. RUWHEBEKI RS EMEBRTRZBENEISHT

AR A1 TR 2 A 3 i 4 A 5 1A 6
AF —5.332%** —5.628*** —8.381*** —5,195%** —5.707*** —4.663**
(-2.38) (-4.41) (-5.20) (-2.80) (2.72) (-2.56)
DPR 2.309 9.498* 4.818 9.435 15.308 8.919
(0.21) (0.88) (0.44) (0.88) (-3.10) (0.83)
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LTV —0.241*** —0.255*** —-0.158* —0.254*** —0.302***
(-3.15) (-3.40) (-1.70) (-3.36) (-3.09)
IR -1.119 —-0.360 -0.861 —0.801***
(=1.00) (-0.32) (-0.76) (—4.20)
DR —0.727*** —0.719*** —0.568***
(—4.47) (-4.37) (-2.72)
M2 —0.402* -0.360* 0.206
(-1.68) (-1.66) (0.74)
GDP —0.211%** —-0.038 —0.202*** —-0.037 0.085 —-0.029
(-3.06) (-0.049) (-2.94) (-0.48) (1.21) (-0.36)
Al 0.421*** 0.617*** 0.678*** 0.629*** 1.029*** 0.4860**
(3.81) (5.50) (3.28) (5.30) (7.47) (2.33)
Constant 55.458*** 49.516*** 55.893*** 49.449*** 27.010*** 48.866***
(4.85) (4.37) (4.90) (4.36) (3.07) (4.30)
Observations 620 620 620 620 620 620
R-squared 0.129 0.155 0.132 0.155 0.144 0.156
F test 0 0 0 0 0 0
r’a 0.121 0.147 0.123 0.146 0.134 0.146
F 15.14 18.77 15.49 16.08 14.66 16.16

i S HOAtSTE, ***p<0.01, **p<0.05, *p<0.1.

5. HitE5RE
5.1. EFELip

P i — B LA R AR EE AR 7, dei LU R AR E L IR E AR GRS 5 = T 7 10
FasE, Bk iR K S AT A RBBINAE 280% . THEE S ERE T AR E M5t A R 2 44k
MR, FIZRAE RS B MBOR Q2 DAY Rz il 53 e, i ELR R Bk A 35 Hofh 22 57 H AR g
IR 00 A ST B I A AR URE S DAL 7 0L o IO D9 B BOR T BRI 2 s s i . BT AR T
T VR XT g H 7 ATk ) 2 0 o TR SR, 2 O B RSO AE M 5 A e s T BOR Oy AR, DR
B HIEOCR (A A3 2 2 4R e ASSOIN EE PR B D EGR - 5 2%0W o I BCR A FE B B3 i B s i e, A
IR 20 18] 31 ANE H K, IR IEAT BUATE AT, IF BT 7R TR, RN [l 4
Rl R EE. Siaa3, [T EEL R,

1) B% T BCHE AN 2 A B TR BN T Y42 s M I s A R A B I RUR

2) 7 WL SRR AN B2 I BOR 2 A)A7 AR $5 R

3) ANIF 1 7 WL B O TR RS AT BT AN, B BCGRA LTV $5 0 2808208 s 38 51 14 52 i)
ROR U, W o T R 5 A7 ke % e A AR X s i s 2 i BOR . $AIE A BRI, AT DAAT A0
SRR — I BOR TRMCR . ML E T AR A I, S 2 B 55 5% M BOR 80 200 # HBUE TR H
fEM

5.2. BEREWNSRE

MR Bk S5, 2 HBCRA T oA RO b5 = i, T AR RS 5 DGR AT & BAE T
A LLIK B b5 O A O ROCR, R AR A, ARSI MBCRACR A, 5 25 B 22 W o TR
HIFERC RN A REE BIRE SO0 H 1, ISR DUR JLR i
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W, AEENCEWH HECR S M. MRS, ISR M B 1T SR 1 5 T M
ORGP, P B B s K, mT DA TR] I St 2 W0 e AR SROMI B2 T BOHE AR Rzl 5 4 (4
RERWeE, B EGRARR , FT LRI D TS I AR 5 R e IO

W, KT MBCRR, & EAREECAN R S H R TR . AN R 0 e AR R R SRR A
= ANE R L e RO T 5 B T BOR AT FA T IR X b A A R AR AN —, R ] 8 22 A
ML HIER AR AN R DRI 37 04 55 3t 0 DL, AT LS 22 S50 A0 A 2 L e ARUERSR B PRI  BR BT
SR AT ST B, USROG AS R 0 G5 3t 3 sl . RAR AT SC 48, STERHME L TR AR5 Bl Bt
BRI B B T ECR AR S BOR B2 . R, mT LI ORISR B T H R SE A 2 A ) S

W=, R HBORR, EEHEBRARMEMECE TR, RiFsHRMBE TR, MEsK
FTLGHE I BRI ATF TR RS T BORIEHIR AN E, 2w by = i3 . 855 O id dR bk it i
TR, WY LG R MEOR, fRFFTTa R E .

S0, AR e W RO . R, MV AU ) B T BEERAT O, R G s
TR o RIS, M B 10T LAOKT o b7 O A e (1 ik 5% 22 T A0 9% <l FHBEAT MY, DABA DR TITS2 i RRE R
o [, JERE BB T b5 e T, B b RS B AR WACE 2 A B, B T s e B A T
AORAM ] 5 i PR3k

Sk
[1] Kontonikas, A. and Montagnoli, A. (2002) Has Monetary Policy Reacted to Asset Price Movements? Evidence from
the UK. Ekonomia, 7, 18-33.

[2] Allen, L., Kenyon, G.N. and Natarjan, V.S. (2012) The Regional Impact of Monetary Policy on House Prices. Interna-
tional Journal of Business Innovation and Research, 6, 391-400. https://doi.org/10.1504/1JBIR.2012.047273

[8] ki, L. R GL B R 5T A% 0% 1 RN 5 I SIE /) T [J]. 5 R <7, 2005(7): 10-12.

[4] Igan, D. and Kang, H. (2011) Do Loan-to-Value and Debt-to-Income Limits Work? Evidence from Korea. IMF Work-
ing Paper.

[5] Vandenbussche, J., Vogel, U. and Detragiache, E. (2015) Macroprudential Policies and Housing Prices: A New Data-
base and Empirical Evidence for Central, Eastern, and Southeastern Europe. Journal of Money, Credit and Banking, 47,
343-377. https://doi.org/10.1111/jmcb.12206

[6] Craig, S.R. and Hua, C. (2011) Determinants of Property Prices in Hong Kong SAR: Implications for Policy. IMF Work-
ing Papers. https://doi.org/10.2139/ssrn.1971428

[71 xR, 2200 e EECR T AL A 2 [0]. B ETI2, 2018(2): 42-51.
[8] 77, WHEEAT I RGE MR EH F——Z W HE A TR =AE RN @R 5455, 2017(2):
48-66.

[9] Antonio, F., Kannan, P., Rabanal, P. and Scott, A. (2009) Lessons for Monetary Policy from Asset Price Fluctuations.
World Economic Outlook, 3, 93-120.

[10] Gelain, P. (2011) Macroprodential Policies in a DSGE Model with Financial Frictions. Dynare Conference Working
Paper.

[11] s, B, HBTH, S 200 EBUE R I8 fBOR SRR ——3 T DSGE HEZL /A HT[J]. WM& 7%,
2014, 40(3): 94-103.

[12] Giuliodori, M. (2005) The Role of House Prices in the Monetary Transimission Mechanism across European Countries.
Scottish Journal of Political Economy, 52, 519-543. https://doi.org/10.1111/j.1467-9485.2005.00354.x

[13] Himelberg, C., Mayer, C. and Sinai, T. (2005) Assessing High House Prices: Bubbles, Fundamentals, and Misperceptions.
NBER Working Paper No. 11643. https://doi.org/10.3386/w11643

[14] Yang, Z., Wang, S.T. and Campbell, R. (2010) Monetary Policy and Regional Price Boom in Sweden. Journal of Policy
Modeling, 32, 865-879. https://doi.org/10.1016/j.jpolmod.2010.06.004

[15] KZL, V. Dr ™ i nt 58 MR AL S R08 1O DORZE R FE——22 T GVAR B RSEIE AT ). SRt 7t
2013(2): 114-128.

T
H

DOI: 10.12677/mm.2024.144083 715 AR B


https://doi.org/10.12677/mm.2024.144083
https://doi.org/10.1504/IJBIR.2012.047273
https://doi.org/10.1111/jmcb.12206
https://doi.org/10.2139/ssrn.1971428
https://doi.org/10.1111/j.1467-9485.2005.00354.x
https://doi.org/10.3386/w11643
https://doi.org/10.1016/j.jpolmod.2010.06.004

	双支柱调控政策对我国房价波动的影响
	摘  要
	关键词
	The Influence of Double-Pillar Regulation Policy on the Fluctuation of House Price in China
	Abstract
	Keywords
	1. 引言
	2. 文献综述
	2.1. 货币政策对房价的影响
	2.2. 宏观审慎政策对房价的影响
	2.3. 双支柱调控政策对房价的影响
	2.4. 政策调控对房价影响的异质性
	2.5. 文献述评

	3. 双支柱调控政策对房价的作用机制
	3.1. 货币政策对房价的作用机制
	3.2. 宏观审慎政策对房价的作用机制
	3.3. 我国双支柱调控框架作用机制

	4. 实证建模与分析
	4.1. 数据收集与变量选取
	4.1.1. 解释变量
	4.1.2. 核心解释变量
	4.1.3. 控制变量

	4.2. 模型构建以及结果分析
	4.2.1. 模型构建
	4.2.2. 回归结果分析 


	5. 结论与展望
	5.1. 主要结论
	5.2. 政策建议与展望

	参考文献

