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HFE SR EE R RRATE O, MR IT B R S5 I 2R BT AR
BB R SRk B A NV R Bh B & SR BN L M 25 SRR B B
RFERBFESEASSTHEHT T ENEITE, 2007 FFK, £
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E 10 R PIRFRHESE SR, FEeEERBINBAKERITX

@ PEARBITHTBERS /A : (2007 FEEUEFHEKRTBCERTiRE[EB/OL]), hE
ARERTTRING: http: //www. pbe. gov. en/ huobizhengce/ huobizhengcee/ huobizhengcezhixingbaogao/ ,



¥-% & ®

i, 10—12 H, 2EFEEBHEMEIALEKIE S B8 1.6%.,0. 8%,
0.2%, 2&F ARIESHE . RE—ERIME T B R =1 5 78 MRk B
BB TBCEABTER , FRSHIKIAEME . 202007 £ 10—
12 A, R8T AL AP MR ] B0 3 2 1 A 55 A AR KR 45 B 292
3% 29,58 6—9 ABKIBSBIEITE 6 MES A IAESAC, hEp
B X AR 2R 30 T B0 B AN B X 2 A 4 B R S BB AN, anER e
FERHEMBIALLBKIREARIFTE 6 N E 4 5, PGS E R R
EMIRERGFIKE . TOrESPHE — s i B E M e R T %
B FHES, R 11 ANNERHEN BRI T 255
EEIERE 3. 7%, T2 MAIFE TR AR FE Bt 7E 10 AL 4F
B, BIh 2. 4%F0 2. 3%,@
RIEZERRQ961) QMR TTX IS, XIET %S 5 & X5
SRR RBREKRERNZENZ RSB MEBEREEN R
B, B TS RARMKIRMET S, MEMT S, KR ERE /DA LA
MEATP A EE SR MBCGEX BT R ERR 7= EER: Bk,
T HBOR R AT & X B R T BB AR &8 AR HK, REK
BT %S 5 AR B¢ T B R O S0 BE I X 35 AR [ 17 A [H] ( Carlino
and DeFina, 1999), IEMIEILE, R P AR HX S5 EH=THH
3 3 B3 ShA LA R AT 88 JIE KRB, TR F I 55 ™=
FHB L, SRETHRBEAFTE RNZER. HEBPLIR, FE 1R
M EBCRERULHIN B =15 EH, $E UKIREF R FRiE hEE
WHIHRH, R A Z RIS AR 2 B R T B AR B =T 5%
B, A2, FRAREE BE R TBCERER T BN EINX IR R
M, R R BT 2855 = S5 51 T BUR Y B SR e, I8
AR HEAMREFE T AT RABOEMTTE? AENABTEED, RITE

O HEARSBTEVEEEEDBCESPT/ESR: (2007 LEXISERIETTHRE),2008,

@ BUERIR. 2007 & 9—12 A4 10 MAHIRT EEHENMEEER, EXEREHER
A& MEh, http: //www. sdpc. gov. en/xwib/ , 2008,

@ Robert A. Mundell, A Theory of Optimum Currency Areas, The American Ecomomic
Review, 1961,51(4). 657 — 665.




LS SR CLVEEY -

FEXFN RAZMERMBEE TR, 882, , AR IR 55 #0154 A F
TRMBOR TR R R [RGB B X R E 2 47 A EE R
X ps =i b, RS R AR ERNEERFE X
AL XX M BERE S IRE RN AR, B HE L HE AR
BE EHI SR MBCR AR B S 1 Th BB B4R 8 T B4 8 thA
X35k 55 1= 117 3 AL B R, 182D 57 T BUR BT S 3 i i 0 , BT RIEI 7
TH B X 38 55 307 17 3% B 380 1 53 BT MR A SO s o 28 B 78 EE AR R R B
SEANERIE (AR, A5 15 75 68 A7 O 3R 368 R ST UE 237 77 3 3o 3 e A R
PEH MR EIE

BB E R LA TR S 55 /™ 17 45 3¢ AR B i F e
P& R, — 75 TEIR ML U 2 Uk BT T 22 IR A0 ik R A 22 R R S B
R BORE YL R, 23 A8 HY 08 T BORXT 55 107 7 4 B R0 IR 5
B A RAEE; S5—05 T , K B U BT Th X BR IS FN 55 b 7 1 3 R 3R 64
PLEs& , X 07 T BUARAE B3 J0 72 10 35 - 3070 B9 X322 53 4 A7 R BB I HE
AR EE, RENER B ANXE BTk B RmX
FBERMT BT T BT J5 HU™ T B 3R 1. e, IRt &
FTRBFTE S EH HP BEBBE VAR BEL Bkohi R 5 2543 iR 55
Z TR ST TT ik, B T B X X3 S R T 45 B i R B
RO 2R R 25 57 PR 5 THT, B UE BT T BRI 3 T X A
BRI TETE . HPE R EHE 2 v ] 55 3t 752 1 3% 10 X 30 42 JRR A O 10 S T
L+, #33& Panel Data #RU 241 5% 55 #0745 - SR M BORE R IIX
WZEREEXRIRR, 2G0T 78 B f U7 ik L EH — R i
MR BEMTRE . ABAAFAZNESRE S ERSFITIER
TR T BGRA BT B2 SR 5 55 = oW 41T A S
R

E_T BEAINARIUR IR

BEE & G BSCR R, B R RE BT SRR R 1
RFE H 2558, AR M BRI S H HR SR T



F-% & #

ARZEERIRE. XERRED: B, 55T AR E A
BOACIEREFF UK — MO R, B F AT T #5 # ™
WHEATH SRS AHRBERZ AR K, R F 2R
SR IZATEH IR HIR SR, 83— RIVBEEH . BB H
A 2 5, BT BOR 5T 5 8 T A BT T 42 AL B2 0 B5 7= 1T 3%
RS HERERER/MAN. BT S, B EE X B~
BRI BCRR N AN EF ZE G ERER TS, ST RN A
SR, SCUES AT T R L B ET . T EM 90 SR RIA IT 46
ST DR T BOERXY 55 #1135 B9 R2 8, %034 3= B A T o5 W R 43 10 i
AENESMI RN BME L, EFENKES BB IFEE. LT
B—EH BT R G AR b5 3™ 1 3% | 57 T BOR 3 R I8 5T Y
XERA A AT R E BRI, DAY A BN IRA B IR R 5 SKE
53 A U AR

—. HTHREBEMNEIXETR

(—) EshRFR

ESNE R MBGEXN B h B R T R R, g 55k
WSS EREE. FEMNKBNETBREEASVNEEEHE, B0
BB BN B T B ST R/ Ne TEXT SRUESE R ARRETT TH, B
FEE 238 i BROM £2 357 B ah B Fok 61 Th BUR U T B2, 2N R 15
G5 B RFEANVAT I B ANREFIT I . T SCHIRAE SRR R
R TBGE TRTRNH#ITo R ES,

1. P FTE LR TTHXARGAR
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RFEFEIX —INR o

@ William D. Lastrapes, The Real Price of Housing and Money Supply Shocks: Time Series
Evidence and Theoretical Simulations, Journal of Housing Economics, 2002(11).
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i RV B HE SR FUN BREE, BN T KR AR A 21X R, 1
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Raoul(2003)@iB 1 VAR A5 FiAfFFT 72525 B LA E M 52 M B
R RTEE MBI PRER, &R A, ESH EHEEEN TS
L, BRI R B R N ok B A . Hafmann(2003)@% 82T
16 NEIFK I Panel FIESEH T EHBTRRE SN EXAERZRY
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Matteo F11 Raoul(2003)F] i VAR LRI S47 T 25 2% FEE R0
KERME=TBEREES, HGSRENEXESFE™T %
HISSHHREAEARSS . LTS E L BT R EI R 2R, 15 FRE (BRITMHE
50 5 E T SRR RGBSR R, MITESFT
SR B A R BORME N Z AR, B T — N ERE
LR T /NBUTT GO AR 2R o~ Rt 5 G, F 3R
SRR RS, Gergely Kiss 1 Gabor Vadas(2005) @F|
X IF Rl AR BUE #H 1T SRR E R RAF MM E RV RIHE , 17
BRI & SR IRE N BN =4 T 80,

(2D BERMEXHFR

MEIRE, PEM 900 EREHAA T B F R M BERN B =T %
BB, I LERSSIE SRR L , HEEME TR - M REES

@ Bernanke. Ben S., Gertler Mark, Inside the Black Box; The Credit Channel of Monetary
Policy Transmission, Journal of Economic Perspectives, 1995(3).

® Matteo lacoviello, Raoul Minetti, The Credit Channel of Monetary Policy: Evidence from
the Housing Market, Boston College Department of Economics, Boston College Working Papers
in Economics 541, 2003.

® Hofmann, Boris, Bank Lending and Property Prices;: Some International Evidence,
HKIMR Working Paper, No. 22, 2003.

@ Gergely Kiss, Gabor Vadas, The Role of The Housing Market in Monetary
Transmission, The Magvyar Nemzeti Bank's Background Paper, 2005(2).
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W= S RITERT SN AESIEEM E, By THA TS /M
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BEHARFA¥EHN B REEE TR REFEEDS
. Qi Liang, Hua Cao(2007 )@ F & B B B34 75 #f 5 ( ARDL) #
RUGTERIE 1999 458 1 TF—2006 F 58 2 ZEREABIES T RE, FIRHE
EEEENER TR . B5EE(2004) O N, & 5K FhIERITH 5 ¢
W4 B T ISR TG 12 MR IR b R e 38 % 1o PRI ; AT DA i 3 HE Bh R
BVESRAE S = pl R S A% o

Z BT BREERRETHR

PTMBGRR LA SRR MEMA R EMBER, B —M RN E
Brikrh , BT X E2 57 R SR /KSF AN £ ort sl e B , R4 40— 1y
BRI R X HPITERE, FT e AR FEIRRCR . EFr A 20 tH
LA FRBIF AE R MBERN AR XS ER . RT 4
— BT M BRI T HOR B HB X M 2 A B9 e, & 2 B R SR T X FIRR I

@ R (PEFEETTH 5 SBATEHN Granger AR KRS (RELEER S LK),
2004 ZE 12 HA,

@ INE I : CRERTBERAEENMRBRS, (RS m), 2006 £58 10 £,

@ BkEE.ZEAE N KE: (HETEREEEBRRS BERTHEME), (GRHR),
2006 4E5E 2 #.

@ Qi Liang, Hua Cao, Property Prices and Bank Lending in China, Journal of Asian
Economics, 2007(18).

© BEF: (RITMEXFHR I RABENHT) , (HEIEE 5 IR, 2004 #£57 #,
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FEISRA 20 tH20 D F 4R AR 2R < B T BGE XN A~ [ X3 r 2 M
Z 5, Scott® FAF 1955 SEFLBIT BIREE: T AR FF TBOB X FuR B 4 B4R
1THY B B & iR a8 g) , & SR BIAXN T T HREEMN.O T M B
HALMX A SR B AR EENN IR, 19 tH42 70 SERPHEILL
&, HREE S BT HELTFT SN AR, Bt A i A sEE
TR MBCEE S EPATERNERA T HRIERE, ESMNHIL T #FR R m
BRI TR PGEHBUR T FE AR . Garrison 1 Chang(1979) .
Beare(1976) .Mathur F1 Stein(1980) . Garrison 1 Kon(1983)&:2:3 , iz F
2K AL AN R RN (SR ) -5 BUR B JBUR 32 HH VA BB HS 57
1,243 M1 57 ™ B 1 X 38 ¥ M, Carlino #1 DeFina (1996, 1998a,
1998b) @HgIffETHA, B SVAR (Structural Vector Autoregression Models )3t
K[E 48 AN 1958 4F 1 FFE—1992 4F 4 FFRIBIEIHAT T 45047 M4k
BB MK ABRNE AR R R BB E S RN RE R
BORMITERR. GTHEERERIA, BERE S RZ 1 AR E 4 =8,
FINSEFRE NS T P I, BRI S HIREBCGR B fE S8 8 N1,
B2, Z X MBCER A2 R AR E . i 5 8 K S BAR M EL L
M R /N B T R S FE AR Y 2. 7396, T & N SE A S A2 R 1. 1694,
RIGHBIX 1 B S 67 T R v 5 B0 Wi 2 B, T P A MBIX 28 M O Wi 57
PR Owyang Fll Wall(2003) Qi EE 8 REFFX KSR, &

- HBEAETE R AN Sl SR AT SR R R TR Rl — B3 TECR A

S RFERREHFTEREE .
BEE MR INETT 5 57 T Bk BE RO R R, 2 & I R b JRAT 8 — B

@ Scott. William A, Reliability of Content Analysis: The Case of Nominal Scale Coding, Public
Opinion Quarterly, 1955(19). .

®@ Carlino. Gerald and DeFina. Rober, The Diferential Regional Effects of Monetary Policy —
evidence From the U. S States, Federal Reserve Bank of Philadelphia, Working paper, 1998.

@ Owyang, M. T., H.J., Wall Regional Disparities in the Transmission of Monetary Policy,
FRB St Louis, Working paper, 2003.
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@ Mariyne Huchet, Does Single Monetary Policy Have Asymmetric Real Effect in EMU?,
Jounral of Policy Modeling , 2003(25): 151 - 178.

® Ivo]. M. Arnold, Evert B. Vrugt. Regional Effects of Monetary Policy in the
Netherlands, International Journal of Business and Economics, 2002, 1(2).

@ Fielding, David and Shields, Kalvinder, The Impact of Monetary Union on
Macroeconomic Integration: Evidence from West Africa, Economica, 2005, 72(288).

@ Britton, Erik, John Whitley, Comparing the Monetary Transmission Mechanism in
France, Germany, and the United Kingdom;: Some Issues and Results, Bank of England,
Quarterly Bulletin, 1997(37). ;
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WHEEXKEF M. BRI RAE/NEARFRZE R /NMERRLE , if
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@ Kashyap, Anil K, Jeremy C. Stein, The Role of Banks in Monetary Policy: A Survey with
Implication for European Union, Economic Perspectives, 1997.

@ George Georgopoulos, Measuring Regional Effects of Monetary Policy in Canada, Internatiomal
Aduances in Economic Research, 2001(7).

® Michael Fratantoni, Scott Schuh, Monetary Policy, Housing Investment and
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214870, 1999(10).

@ Carlino G. erald and DeFina. Rober, The Diferential Regional Effects of Monetary
Policy — evidence From the U. 8. States, Federal Reserve Bank of Philadelphia, Working paper,
1998.
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@ Owyang, M. T., H.]., Wall Regional Disparities in the Transmission of Monetary
Policy, FRB St Louis, Working paper, 2003.
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