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<E 1> B d¥E
A8 Z= 28 AH
! HP FE714
2 PIR ol FEIHE
3 GDP j}lﬁz@z\y
4 SUPPLY el %‘t
5 CPI &l :,;}a] o]l A
3.3 23
VAR E&2 Sims (1980)° ¢Ja] A=A en WS Lgoletue ot F=
AZE AAYE 7o o G BAlet FAFS meko] A|xEle] FA FA nA= d
S BAsl= o AH2ETh VAR®D)Y B32e thea 2t

YVi=C+2,Y, 1+ 3,V »+..+3,Y,_ +¢ M

o] % k 2 WA WE(=12,..p= AT dE< 1&% WA Wgeltth p= A
= &

Ao JH T7|Fd o A EH T4 2 &l
PV Eﬁéﬁ HE 273 ARG sddolee] FH& é%‘%}i dA R e
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t}. Holtz-Eakin ¢ (1988)7} 7F¢ WA PVAR 2& S A¢tela 2 &3t B AFor =
EVIEWS &ZE¢|o]5 Ag3le] PVAR B8-S A ste] QIFHsIF Fe714 0l nX|+=
AHAQ dFE AT PVARp) 84 & b33 2ok
Y=C+2,Y,, 1+ 2, o+ +3,Y, ta+f+e @
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LNHP | [ LNHP,, , [ LNHP, , | [ey]
IR IR, ner; -, €at
aop | GDP,, GoP,,_, s

vsuppLy|” Pt onsuppry,, |t P\ vsueery,, | e, | @

LNEDU LNEDU,, LNEDU,, sy
RATE | | RATE,, , | | RATE, , | e
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oX,

4.1 &9

r

PVAR 283 TF317] A vlolH o PgdS BAdstr] flaf WA Wge] &9
E HXEZ Fg3lor sl a8x gom oA} A FAE 4 vt LLC T F
HAEE Alg8le] T 74 (LNHP), 75 7F(PIR), =rHZE=AAHLNGDP), Y35
(LNSUPPLY) ¥ QIZ# o] dE&(CP)oll thgt FA HAES F3fstn olejgh W47}
oty 9 kA HAEZS Yall 12} A E(Difference) #1127} Z 23l 571 W9
% FE H2E Adie thg <k >3 Zrh

ome ol [m Hu

<X 2> oM HSB

Statistic Prob Az

LNHP -4.0051 0.0000%** %
PIR -120.8500 0.0000%%* o
LNSUPPLY -2.0005 0.0227%* g
LNGDP -13.0579 0.0000%** g
CPI -15.4017 0.00007%%* g

Foe g et 5% 9 1% 72 wogE Lehdd

ADF @9l AAL A3}, 5%9] frolw stell A FE7F4(LNHP), 17-57H(PIR), =
WEAAHLNGDP), 833 3HLNSUPPLY) 2 AZd o] &(CP) 9ol EA|gt
= 71F 7HdE 714ete] kAl Wrt "k
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4.2 HAAA} A

i)

AElE Wes B P Ae]7] wiel PVAR Ef‘ﬂ% AH F5E 5 len PVAR
RS 7Ee] Ao \A mge] A AabE gl gt AIC, SC, HQ 59 B E
AlAtel w2 AE skt

<E 3> & X|@R dE

Lag LogL LR FPE AIC SC HQ
0 -1649.9820 NA 1.6847 14.7110 14.7869 14.7416
1 4652383 | 23063010 0.0001 44021 4.8576 4.5860
2 3922504 | 138.8222 0.0000 3.9756 4.810686* | 4312667
3 -355.9203 67.5100 3.32e-05% | 3.874847* 5.0895 43651
4 -337.6248 | 331757 0.0000 3.9344 5.5286 4.5779
5 3237048 | 246230 0.0000 40329 6.0067 4.8295
6 -304.0121 33.9590 0.0000 4.0801 6.4334 5.0299
7 2912947 | 21.3652 0.0000 4.1893 6.9222 52923
8 -263.6245 | 45.25622* 0.0000 4.1656 7.2780 54217

4.3 2WA A3}FA AA

)
2
0,
A
oY
o
o
_l

o2
ol
92
E
¥
o
1o
o
&
Y
)
it
g

Null Hypothesis: ‘W-Stat. Zbar-Stat. Prob.
PIR does not homogeneously cause LNHP 1.1433 -1.6764 0.0937*
LNHP does not homogeneously cause PIR 2.5150 0.3364 0.7366
LNGDP does not homogeneously cause LNHP 5.6995 5.0095 0.0000%**
LNHP does not homogeneously cause LNGDP 3.5043 1.7881 0.0738*
LNSUPPLY does not homogeneously cause LNHP 3.6239 1.9636 0.0496**
LNHP does not homogeneously cause LNSUPPLY 4.6138 34163 0.0006***
CPI does not homogeneously cause LNHP 1.8263 -0.6742 0.5002
LNHP does not homogeneously cause CPI 2.5149 0.3363 0.7367

TIHA Q1A A AR 10%2] FeleTol A IS 7HE(PIR)©] 59 7HA (LNHP)
of A dele] oidEhe AF7Hdel 714E Y] Wi, TS HErt FE S
HEoR olojxitt. gk GDPS} FHEEEFS FE7tA e dloln AEdo)dEe] ¥

st FE7bA g 2 S vAA geth FHHE FEIEE GDPRISH

b



TRAR eht e 3ANY, FATFY Aol ATF 9% A% 9

4.4 VAR B3 F=
o]4& VAR BR89 AR 71Fo =z SC 7|50 2zbdA] 71 2t AIC AR 7)Fe] 3

A A Vg Heg & S ovl, PVAR R3S TEI] A8 A4 A5E 20
™, = PVAR(Q2) 23| #-&3gth PVARQ2) 239 37 A= thay <& 5> Zrh

<X 4> PVARQ) =& Zz}

LNHP PIR LNGDP LNSUPPLY CPI
0.9295 6.8817 0.0772 0.1552 3.9813
LNHP(-1) (0.0582) (2.5624) (0.0245) (0.1030) (0.9927)
[ 15.9822] [ 2.68568] [ 3.14737] [ 1.50723] [ 4.01055]
0.0091 -4.9695 -0.1008 -0.1484 -3.3404
LNHP(-2) (0.0586) (2.5832) (0.0247) (0.1038) (1.0008)
[ 0.15484] [-1.92374] [-4.07804] [-1.42969] [-3.33778]
0.0001 -0.0043 -0.0002 0.0003 -0.0094
PIR(-1) (0.0013) (0.0588) (0.0006) (0.0024) (0.0228)
[ 0.09542] [-0.07314] [-0.35157] [ 0.11263] [-0.41224]
0.0002 0.0330 0.0000 0.0004 -0.0179
PIR(-2) (0.0007) (0.0314) (0.0003) (0.0013) (0.0122)
[ 0.34041] [ 1.04926] [-0.04343] [ 0.29839] [-1.46786]
0.0657 15.1664 1.4437 0.1380 7.9967
LNGDP(-1) (0.1288) (5.6747) (0.0543) (0.2281) (2.1985)
[ 0.51037] [ 2.67265] [ 26.5931] [ 0.60533] [ 3.63741]
-0.0287 -16.0879 -0.4441 -0.1069 -8.2640
LNGDP(-2) (0.1295) (5.7063) (0.0546) (0.2293) (2.2107)
[-0.22191] [-2.81930] [-8.13519] [-0.46593] [-3.73814]
-0.0880 -0.5449 0.0064 1.1449 0.2556
LNSUPPLY(-1) (0.0362) (1.5932) (0.0152) (0.0640) (0.6172)
[-2.43404] [-0.34205] [ 0.42172] [ 17.8812] [ 0.41416]
0.0790 0.8804 -0.0030 -0.2434 -0.4722
LNSUPPLY(-2) (0.0363) (1.5971) (0.0153) (0.0642) (0.6187)
[ 2.18063] [ 0.55125] [-0.19407] [-3.79173] [-0.76312]
-0.0020 -0.2466 -0.0047 -0.0030 -0.0570
CPI(-1) (0.0033) (0.1437) (0.0014) (0.0058) (0.0557)
[-0.60314] [-1.71571] [-3.44715] [-0.51457] [-1.02347]
0.0049 -0.1058 0.0001 -0.0036 -0.0937
CPI(-2) (0.0031) (0.1360) (0.0013) (0.0055) (0.0527)
[ 1.58679] [-0.77788] [ 0.03875] [-0.66650] [-1.77875]
0.4245 -12.5213 0.2433 0.6934 0.0921
C (0.1262) (5.5587) (0.0532) (0.2234) (2.1535)
[ 3.36477] [-2.25258] [ 4.57471] [ 3.10400] [ 0.04277]
R-squared 0.9861 0.0716 0.9990 0.9278 0.1297
Adj. R-squared 0.9857 0.0411 0.9989 0.9254 0.1010
Sum sqg. resids 2.9666 5758.1230 0.5270 9.2998 864.2468
S.E. equation 0.0988 4.3521 0.0416 0.1749 1.6861
F-statistic 2161.9210 2.3447 29724.0000 390.6021 4.5291
Log_likelihood 287.7982 -904.6282 559.9424 107.8405 -605.9281
Akaike AIC -1.7574 5.8135 -3.4853 -0.6149 3.9170
Schwarz SC -1.6264 5.9446 -3.3543 -0.4838 4.0480
Mean dependent 8.8351 1.9711 8.0277 10.0583 2.3788
S.D. dependent 0.8254 4.4444 1.2817 0.6404 1.7783
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-4H-3l (Variance decomposmon)x_ PVAR RolA Z Aol E2bs 1 Y9l
meh 2t AR Ssh HE PRow Ralshs AR, X 72 Al Fc] WA
At HA & 7| EE A st By AW gk 2 At Ao Fe4
= ©l@igth PVARQ) R3S 7IRte 2 FErtAe Bikials sl = ow Az
= ¥ <#F 63 o

<I 6> LNHP H=of st FEf7tAo| 2L
Period S.E. LNHP PIR LNGDP LNSUPPLY CPI
1 0.0988 100.0000 0.0000 0.0000 0.0000 0.0000
2 0.1362 98.6737 0.0124 0.0002 1.2575 0.0561
3 0.1622 97.6546 0.0430 0.0414 2.1234 0.1377
4 0.1834 97.0772 0.0655 0.1682 2.5129 0.1763
5 0.2006 96.6997 0.0791 0.3378 2.7143 0.1691
6 0.2148 96.3886 0.0933 0.5370 2.8201 0.1611
7 0.2268 96.1039 0.1088 0.7714 2.8624 0.1535
8 0.2369 95.8223 0.1249 1.0417 2.8661 0.1450
9 0.2456 95.5276 0.1417 1.3472 2.8467 0.1368

100 0.3782 67.6319 0.8821 26.4611 3.9539 1.0709

AellA FErtAe]l W o 2] A, AFS7HE(PIR), GDP, FTHIFEF
(LNSUPPLY) CPI7} Wglst=d 7|ost= A7]E dEhdth 17]dA = Fe7b4 w3t
Al Q1FZ71%, GDP, FHEFY 2L CPI Wge 7odxrt 0oz Jeh} AFZI1E,
GDP, FEFw % CPI W37} Fe7bA o] WigtEs Aishr] Zatrh. Algto] Aol wh
g} T L e WG Wske] J3Fe ol Hat gufiEo] ApA| ] JaFs wrol &g
sta glom, Ar|H o s FEybAe A7) A4le] dEFE ol 67.63%, AT E Wt
o 32 HL"} 0.88%, GDP| F3F2 ol 2646%, FeTFHF W3t S o

=
3.95%, AEFH A& F3Fe Wol 1.07%=E FE7H S AL S T Fw7 st

5 2 9ge v Aow Jeyt,
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(Abstract)

This paper is aimed to study the direct impact of population change on housing prices.
After the variable stability verification and unit root verification, the analysis of Grandeur
causality, impulse response function and variance decomposition were carried out according
to VAR model. The analysis results are as follows. As a result of the Granger causality test,
the null hypothesis that the population growth rate(PIR) is not the cause of the LNHP change
in housing prices was rejected, and the change in population growth rate led to a change in
housing prices. As a result of the pulse response function, if the natural population growth
rate(PIR) and GDP are impacted, housing prices(LNHP) change positively, while housing
supply(LNSUPPLY) and inflation(CPI) impact housing prices negatively. Changes in house
prices(LNHP) are influenced by both changes in economic growth and changes in housing
supply. We see that in the long run, the rate of change of house prices(LNHP) on its own
is 67.63% and is affected by population growth rate of 0.88 per cent, economic growth rate
of 26.46%, housing supply of 3.95% and inflation rate of 1.07%.

Keywords: Changes in population growth rate in China, Housing price, Panel Vector
Autoregression VAR(PVAR) Model
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