HhF, e E, SETHER 77 S 3 i 3% R i AL

[ERZ&5]

FEHEOR 7 pd X B = T 752 AL

—— R T EFREHE S B0 AT

AF 2 4 a2

(1. HMRFHGE LT PO, Sk KEF 130012,
2. EMR AR BT, HMKE 130012)

[(FEE] AT 5 7= 7 3 oy 5t 0 Bk R ALHL, DR O KRB A A OUA &
ETRART R AR KN ARMHIALTER 0N, A b AXMAEFF A,
FHMAERTREAENTRIS M E S B FEE(STVAR), ZZ T Y E B M ™ T,
SERFEHSRTRRZB LIRS KBNS, FREAA BFEAEE FHHEHES
G EeRE B WIEANE GV FERENERAUSE, EEFREFESH
B RTBRRE R M T EAEEY W, E52F AR HEASHA ML,
RRREN TN ARERS FEMHRE RN ELFXEHRFTSH, 2
MK FER TR BE TR T I E R AEE, X5 H AT A5 A B T B R IR S
KA GEHFT T ERER WY S, B, AXERR T 25K E A8 5% PR
M E TR AR, ERAIA, ROHRA R THEEmRF
A E AR B e AR M A A R B R T AR T R o i B R BRI

[XE iR ZFRRTES, H®TBK, FHAdE;, BHTTH

[FESES|F2933 [CEAFRIRAD|A  [3LE 4 S ]1006-480X (2015)12-0020-16

— ., Ak

PRt A B i RO R R A | LA Sy IO X <l s AL T S i F) B = A oMb o3 ke
AR HR T s ™ T A B TR S e 2 A A R B 2 5 A B ) SR Ml EL ] IR AT A
— N () T A B PR AR S TRAE 2011 AR E R B T IR FRBESE— R 5
T , B o A% L A0 3 Sk A L ] (ELTRT IR P ™ $5 BF SRR B T — e R R T By i
WGBTS RAE . KRGS RSt 1 R v S AR 58 TR , (HAE R X B4R 1Y B R 58

[WF B 2015-10-10

[(BEETH] EZASREIa BT A <3 F 2 05 & OB 25 0T L ka3t e AR B 28 0% B0 I ) F 5%
(HEHES 15AZD001 ) ; [ Ak 25 R 2 3k 4 — M 3w 1« <+ = To» i 309 3 [ 6% 110 T80 58 L D) 5 5% 713 S8R 5% 3 4% ML 3 4
7 (HHES 15BIY174); MEE LGRS SRR BT <2508 E AT B 5 R 5k B S BOR RN T
7 (L HES 2015T80288)

MEHE®N] KT (1979—), 5 B ILE E A MRS R0E 2 5 w58 o0 B BE Rl 20U & s i+
X4 4 (1964—) , 55 BT N H MR 2B 23T o8 b o0 R B  KTL S B I &
A EIRAEE KN BT IREE :xiao_yu@jlu.edu.cn,

20




TR AR 205EF 124

T, B M T3 1 A IR 3 G S BCET TR X B b O 4 A R LA R B T BUR Y P
PR AR AR AL B AR RS2 B BT BE | I TE 28 U A RH R A BT, IS RN I B T 2 ) R A ok
St A EE R Y BT T AR {8 B b T 3 1k Bk [ IB2 | RE T E Ak R Bl s b T S B R B 5 1 S
RFE AL B A BTG K A A B AL

AR MEOR ™ 508l 577 =8 Z 18 B S AL B A% AL, A OGSOk 2
117 REBFIE, T B IR X b T B A 55 7 A A% S ML T 1) B8 AIF 0 20 SEUE A 3601041 DA R X =
H 22 [6) 1 3h 25 5w ML A 24 5 R AUIFSE . Vargas—Silval™ R[S & BT WO, K 5k 21 F1 2=y
I i [ B (VAR ) %58 1 s b 7™ i 3 6 5% T B SR o 7 e 00 ok oo 337 22 2= 0 580K T 1
BRI Ty AT E B b T S R 2 R R I A OC R 1 TS AR SR A Ml O e A
DL K 18 9l = AT 43 0 0 B2 T B b7 28 5 0 I R 8 UG R SE e, 25 2R A IR s b 8 TR
RV R JEBA B EFLW  Tacoviello WA H 1405 63 T EUR b5 #h ™ o dk LA™ 2R 51 VAR B
YT SR AR S a5 Ik e 7 pR BSOS =3 22 8] Y A S AR S e AL HEAT I R Bk
WFIEEE 2% 56 T BUR | s b7 50 Bl LA K™ H 9 P 22 ) 6 300 1 2l 28552 i 4L o R 30 34 4 O &%
BN = FAER— D RGHAT T, (BRI = 2 ] A 0 3 2 52 ma L) AT BE A AR AR 2tk iy
() 0, = 52 E A MR T RS AE AN 1 L R R R A NI Z T R PR 2 ) C R R
P AR PR R, AT G HE TR | o = S5 e 3l 5 77t 2 (R AR LR PE DL AT 5 | A2 3 2
W W Medina et al.""fl Lee and Chen™, {H[E PN AH AR A 5/ | RAE A 0T T BUK 3E X FRAL
N AFSY B BSR4l Karras!™ Lo and Piger™ Liu et al " R BH 75 W R S0 K T 37 B AL
{E DA 3 b 7= A6 5 1) 4% S AL TR A0 £ 25 8 B T BOR B9 AR X PR AN DA K B8 T BOR | s b ™ S e sl 5 7
th 2 ] AR Ze At AL Y SCRR IR 8 /0 AR SCHl G M A & ST M BOR | By ™ S sh 5 AR Y
STVAR # 8  7EAE L MRS 30 1y JE il b | >R HIAEZEE Granger PR OC F G 50 LA K bk i 1 o 5 55 5 v
% = (A A S Bl 2 AL G 8 T A TR I A RN TH A I B B TR s et X B
Hby T3 B S 0 22 | LA S 8 B O TR A I B 6 T BB X o b 5 T 35 B AR RS RR SN, U A 28
R R A5 I 4 Ay ] A B X R 1) B T B A 4 B b T 3 B A B S R R A,

= WK G PR b xR e A E A AT

BT By i g 0 B T BUR AL S UL B A T AR T BOR T RS B AR ECR AR (B
WA OCHRAR ) 5 5B A B ) 2w AL, DROHORE T B 7™ 1T 37 Y 5% T BUR A% S B 2 75 19 18
AR5 53T BUR 2 15 BES A SR 45 s b 77 T 373 — PR L AH G

1. EFEHFHHR 5 TERESULE

i [ P b 7™ 7 I 78 B T BOR AL AL b A A5 AE 7 sCR AN TR] 4 kT B b i 37 19 % T B3R
1 TR 53 Ry B2 500 FR (R4

(1) H T 1l 7™ 17 3 19 63 T BOR RN, BT 55 b 7™ 11 373 18 5 T SR B B 800 WA PR 2 i
ARV (Income  Effect ) B3 4 Ji 5400 (Cash Flow Effect), #7958 T UK T 2000 1 2R Bl 6 5
FROR A2 30 5 55 19 RIS B HRL /)N | 2 T 1 o TR A2 048 A B DX 300U 19 AT SIS W A S I 9 2 | B oK
Hom E A FE5OT M,

(2)FET b3 77 3 3 00 5% T BOR RJ 42 300, 6T g i 7™ T 37 A4 % T3 JBCSR ] 42 3800 e 2 48 %
IR ) SIC e A 3 5 ) 7= A0 A6 TR0 422 5% Wi 9% R0 7 1R A — 28R T BOR AL AL 42 BR D5 M = i A
A RIS Ui TN = v N B S = e =7/ (5 R T A T2y A o 7= W LN Y 1

21



HhF, e E, SETHER 77 S 3 i 3% R i AL

(Wealth Effect) flf5 SEHE RV, (Credit Channel Effect).

J L7 1 W0 5 250 S H T Tk R 1 B T BORORE S BUR R AT 5 B TR SR A s B R SR B n
W B0 M A% T B05 M T U E N, Ando and Modigliani™$A S U & 3 0
W S BUE BRI SRR RN, 5SS AMI PR L B e B A KR U s A X R
SE SRR S I R SRR AN G A B B b 0 T AN BN S A T T B AL S AL 7
HHEMEZENMAA,

{5 GEUSIE AUV AR 45K M 19 0% T BOR K 3 805 H= 0 i ik 10 (6 A5 o J R4 Bk 1Y)
FERARGE P AE T, A OULAS 25 - Fa R 00 05 P A0 BE 3 , Ja B 25 2 DA 4 iDL A R A5 D 3O T ¢
FITH 2% 0003 R TR R e P OB s T

2. FEH 35S b P T 35 O R IR L

77 X D i T 3 0 S AL ) S A A 2 28 B AR TR B M PR T S R, AR TRk
W1, — 5 B b I R Al X s b T A R T A b s RS AR B b R 2 3 0 5
— 7 JE BT SRR WA S BE T B i N 2 AR LB SR 6T B b R A A 1 Lk O R
i A3 % T SR BN Uo-200 b Bt 3 SR WAL 2 0 B ML K 20 4T A D M e T 3 AR 4 N SRR S R AR
Hu AT Y & R AR LRI AR I, — O T, ARl 6 b T KT SR I TR R 5 305 b 1 M
R T B TRk G b= S0 3 % A 25 1) B S BB L T SR R I 55 — D T, R e U U4 1
e B0 7= ) A b R4 B PLAG) K R A TR A 0%, B = i 4 v ml (A% L0 A B R R G | B A A
PEZE A 38 0, SR8 AR 22 B WA 4 151 D 1l A Ml il B DRI | in =2 % B i v 3 1 AR O TR | s b T
KRS | 141k s b = R 2R 0D (R AR S PR WCAR B SRR 5 D ™ T SRS s S Bt TR B
Hb 7 RAS B AR LA AR R,

3. BFEARHESHBEANANETTRAR TEMBRNBIENT

22 SRR AL FHAR AT 5 AR 2R BRKOF i B A 38 9% A el s 5SS
Hi 7= FANMC G P2 A H | e B R A B 4 IR B T Y R B R SR 6 TR B B AR R A B 1 4R
e it B P 8 SEAA BT T BUCRACR IR W B B T W sh a5 8k Krugman® A R TE 255 AN 5
S TS E O RN T B0E 5 B4R WU LT RS RSy BTN B B 44 SRR b F AR AR
IR, 24 SO 565 15 308 5 8 1k 3 114 25 (9T 28 % 1) S s ) 23 Ak T BB A 465 w8 KT, PRI 4 R e 4k
BARAKERE 620 Y Jay il 2o i — 20 RN SO o3 R 75 SR RN il 38 6% 5 40 1 VE T RICR I AN B
8 BIA% G 14 0% T BUR A% S ALHNS 2 R

Mishkin A A 32 B R 58 FE AL S H 51 % 11 4 BR 26 5 5 18 0 3 B0H 0% T BOR AL S AL 28880, 4%
SR T s iy T 3 A5 B AR AT LR 0V R SR AT 0 R R AE & T fE AR T, 4 Rl bR
NE R R BN EEETRE TT, LA RCERAT ][R AR A T 3 38 B IRV I 2l P AU (4L RS S
BLF ERE4F TR EE | R R (5 B AR ¥ 538 5 22 B 53 A, Al fe AL 3 190 o ot ™= e A 1 B o S 3
ViR B BT G R ) BT P8 7 A (B 40 7K, & ROHLAG) 25 37 B A RS 1 5, s BRI Al 19 30 4 T
ARBEFN G 7= 5 3B AL  IF B R ATHGE L | 4w AL I 08 5 3 B N, 5B S Tk ik B T BOR
AR X 3 21 3 R

FEZETE KRR AT v [ 2 B S5 A AT AL T R, e s O g B R I R AT,
X — s TE 2013 AE LR RIS A B, A 2013 4ELCE " E GDP 31 [A] e 3 — 2% 17,2014 4F
AT =22 GDP Ri1 [ L3 s L BRI 7% , VP I AR AR, f b [N RAR AT 22 8 W T I R
P ARTTAF PR MER R (BZE 2015 4F 10 H 31 H) SR MME A SR 2 B arH E AR KEE 4T

22



TR AR 205EF 124

ERALE AT, P AR — 25T IR 0 25 T A BR A [ B 170 SRSt K T i 2 T BRZ 3R, LT T ISR, 6 o
SN Y e R Al L R IV U RS S € e BT e

= REBE FHEAES S EH L EN SR

H 1996 4 LIk 5 22 5 1 <3G Rl K« sl 2] H FT R B E A SRR B &
P37 DN B O B AN R AR AR D AR s T g R A D TR R B H T
“RER R R T T B A AL AL BT B 7 it X B 7 T 3 1 5 e B 14T AR AR
SRV AL X FP A PE AR AN B T BOR 7 b 5 5 SR S R ¢ R R IR AR Ltk
FRAE S ROX R ZE R A8 AL | AR SO 63 TR 7 e il 5 5 4 ™ BB sh B AT AR LA 5

1. TERIEE

S E E B AR R T A0 (B AUE 2 B AT R I A 58 4 Ak B AR AT 0 7 ) S 1
FIR b BRGA BA O, PRA SC R B T 25 M, T B[R] be S s AR S B T BOR AR & B Ok
U8 F i & G5 E  SEBESCBR GDP [ be g s A 1 7 1 ik 3l B S8 R SC B GDP ZE B 2t e
B A4 X GDP B (B SR IR T E R G R A AR iAW) R SR GDP 2 H
R SRS SR R AE B IE X SE PR GDP 2= B[] b3S s A 64T A B 0 ff , 19 8] GDP ] B W) b 1 7
1), R T B S5 S 500 B2 B b 7 1 3 3 B R U8 T b 2 I GE B L B T 2009 AR E B
SOHRECR A 1 A8, LR HARES I A [ B 5 AR B0W AR B 8UE N 1 A O i [ B
SARECEAE | X BB A TR AL B 55 Ak, B BB E B R AR I B G T 1996 4 1 B
AR SCEHIR P REAS X TH] R 1996 4F 1 H 2 2015 4E 3 H

2. E&MEKLT

R0 4 BsF ) 5 200 1) 2 BB 70 2 AL FE T T R [T U A AR JR AT R DX ol 4 B A A LA e
P AR R A A5 (0 [ A AR Y LR 20 AR i bl — RS (K 1m0 — M RES (K RS X Rh
S AR SR ARE B SR K Z AR 1 0 S5 M 6 8 TR I JE S (R AR LG ISR FH 1T BR [T A B A4 |
L IR AT 5% X il e R AR TR LA K 5 4y 58 A8 B TR AN R 78 434 12 1) 28 5 A0 i 1 S PR B0 s A L, P
TEAS [l VAR Y 38 3 5 | A B2 () 56 7% pR AN, SEB T AR B AE R ] Do ) ) - i a0 L 5340 YO TR
(] A5 75 2 K o BN RE R S0 T J0 95 KXo 1 0 A58 7R 3R A Sy 17 IR (] I A5 78 R 236 A 5% AR S AR |
T W0 1A L U R TR i 2 4 D B[] A 70 25 g 8 AR BT R

Weise™ 4 #2328 #5715 18 4% [n] 5 H [PE AR (LSTVAR ) % %8 1 4% 1 B5R X 52 B ™=t R 4% 119 3
XF RSN K BT R 0 S A A2 [l U AR TR ™ 2 SRy 16 57 5 R AR TR e T B T AR A A Il A RS 4
T AR AR B A [R) R () B 38 Ao A ST U A S 1) A DAY Ak e 7 pRER I N AR AR R
[i] AE X B A o B g R TR BT T SR 8 IR X BRSO B A TR 0 TR SR Weise R £ (1)
LSTVAR H X P A= 2% d (1) A 2k B0 A2 Ll n 1 295, RIS A 780 v T A P A 728 it 1) 25080
Az L 12 T DA 322 B e 7% pR B 2 S SR S i N Ay ) 249 RS 52 i 255 780 ) U045 S0OR, | B 8 4 T A
gt () (7% ik o i 7 R BRI TR 4 R | B T R T OGRS e [R] 14 e SR B AR FHAIL AR HE AR R T S
TFLLEFZE AR S M Terasvirta and Anderson®%5 5E B 5 7% bR B 5 2E T7 7% | SR8 78 1) i
1A R e Py A R i AN R ) 2 B8 pRBI, AE BL A L |38 3 X A A S BT A T Bk e
i 57 PR AR, 2% 82 5% T IBOR A H i X B b 7 S5 =008 B0 9 A X BRI

(1) P e it @ [IH (STVAR) BRI B0E , A& 52 Mgk 45 () beaf st 7= i [R] Lo 3 o fn = 5
SOAREAE W AEAR B p B IS R R AT R

23



HhF, e E, SETHER 77 S 3 i 3% R i AL

X=X X, 4, (1)
Fob X =y, 2, 0005, ) 520, 0, A1 vy, 20 5010 A [ B S SR B0, 77 M [) L 14 R B T 4 () e 4 3t
Lo=(Yor Yoo Yes) " R BT L0 1813 R BN W) 325 D= (yan Yoo ¥in) 'Y= (Yias Vis Vi) R 5 j A7 72
i B I A A A (X ) RN [T 2RO [ i, A BE LR 22 0080 ] g P R N AR R T BE AR AE
V-1 I RS S AN Y A LB AR LR AT LUK X (1) e 4 R 1] U AR R Ay - A B 1] A
[l AR I 5 o STVAR AR E j(j=1,2,3) DR Rm N,

7

x,-FY(),-JfZ,::lX:—i?’ij"’(d)oﬁzi;l Xz’fi% )F; (34,56, )4, 2)

Hor | by, P AR S 1 v i B0 B B [T U R KL o, ARSI T i B R A AR B X X
P [ R BN R F, (2, 50, ¢, ) J RS BRE, T IRCGE 4 8% R ORI 8 IR B pR SO I X, v i
AR R AT R R

F(z, ;A ,¢)={1+exp[-A (z~¢) |} "-1/2 (3)

z, WEE RS A5 Bt (Transition Variable ) , 1T WP 1 58 B [0 YA Y v py A A48 5 () W5 I 1 P9 26 7258 o Wi
JEME R G A SIS E A B e HTTIRSEL, S E ¢ RN 5688 A8 5 5] 43 S AN [l 17
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GDP [F] Lt 34 B A A8 i

WO R R A G T OBOR PR b P T 3 R e B 3 A I
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1 KHRIEER
FEE HE2 HFE3 STVAR #& %1
MR Ar ‘
Nk L F K50 X2 5 FRG 5 X2 K 5 FAG 5 BL9% HAG: 56
T 20.3983 1.0095 21.9386 1.0858 13.5052 0.6684 51.3712
0.3108 0.4505 0.2347 0.3686 0.7607 0.8398 0.5764
0.4611 0.4599 0.4477 0.4464 0.8580 0.8574 0.7367
P 21.5315 1.0656 21.9997 1.0888 16.6469 0.8239 57.1793
0.2535 0.3895 0.2320 0.3656 0.5475 0.6709 0.3579
0.3734 0.3718 0.4490 0.4477 0.6930 0.6916 0.5320
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The Influence Mechanism of Monetary Policy and Output Shock on the Real
Estate Market——An Analysis Based on the New Normal Period of Economic
Development
ZHANG Xiao-yu'?, LIU Jin—quan'?

(1. Quantitative Research Center of Economic, Jilin University, Changchun 130012, China;
2. Business School, Jilin University, Changchun 130012, China)

Abstract: On the basis of theoretical analysis of the monetary policy transmission mechanism through the
real estate market and the effectiveness of monetary policy in the new normal period of economic development,we
investigate the nonlinear dynamic mechanism of monetary policy, output and the real estate market,through
constructing a smooth transition vector auto-regression model of real estate prosperity index, year—on—year growth
rate of GDP, and monetary supply. We find that the relationship of them is nonlinear. The effect of monetary
policy and output shock on the real estate market is significant in the new normal,but the effect of monetary policy
on the real estate market is relatively weaker, and the duration of effect is relatively shorter,compared with the
previous period. So it is difficult that monetary policy is regarded as the only macro—control measure of the real
estate market in the new normal, and this is in agreement with the effect of positive monetary policy on the real
estate market is weak. At the same time, we also examine the asymmetric effect of monetary policy and output
shock on the real estate market. We find the effect of monetary policy on the real estate market is asymmetric, the
negative monetary policy shock which owns larger size has a stronger effect on the real estate market.

Key Words: new normal period of economic development; monetary policy; output shock; real estate market
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