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T b W, 2 X 2 57 R KT | AR R R B AT DK 2 AR, b X D 22 AR OK, &
PR B A S (RS FE AR NI, 2016) o X T 540 22 0 B B IKL, B0 SCRik 32 2 DA 22 02 T
FEI St MR N H A | 5 PR HEA T4 (45 M X 28 5 R SR /KT g s AR AR, Tk
ARt b fige 88 o O 1) DR U0 3o T 4l PR 3R 30 Sl I 2L, R A 0 o A R s A HE BT 1 SRS K
ES R 2, LA SCHR T Bt 1) 4l 1l PR AT P 2 00 )2 T P R 3, (03 T I 22 71 3 3 At A (A
UEFE B0 WAE B 5 58, IEAR TR A X s M B R AN A g,

T A b3 A R AS X A, AR S U b X LT A A T AL R T P X AR R
=i es AR A R, BT A2 T B R B . — AN A BT, 2015 4F [ IELE
Fe N 3258.63 f ETFEN 5178.19 A5, ETF T 58%, X B LT (AR e 25 —AE NI K T 1%, [H4E,
TR B i peid bk HoHb IX 22 B s k. AR Wind B G, 4 A M —4E N
KT 10%, Hi X 55 0 B9 AR e 2280 K T 18%. AT WL, 17T 28 W) Al E B A 4 Bl X 6] 248 35 2 R AC
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B SRS b, GRR RS IX A T 22 IR O R B TR 4 G (Fung, 2009; il K 4%,
2014), {EEE T L 2% w2 TR 5 o BT S35k B L

T2 TGS M DX 2R 22 S R A S A IS (R R R SV A DB 2R B B R g, BURT
T X 3 X 22 55 22 S R AT L, A ok 22 U 8 K )R] T, AT R PR AR A AT 432 (Y TR Y (R
JEPRFNE I, 2006) o 2016 4Fik W 23 % A1 (b EHIE M 23 5 T A 45 BEA T 41 IR 55 161 R Mt 3% 2
R S 1) 8 DL ) (LA R AR CER BT RE L)), X% IR b IX Al 7PO FF Rt (A5 18 . M fH X — BOR 1 42
Hh 20 PR LR 75 R ) 4 R P A 32 i FEE IPO HRBR A W, BURTF IPO N R B R fli
A R X A 28 B 7 A S TR TR X — R ()RR AT S i

AR SCRE T2 ) 3 S BB I 7 M DX A O T e DX 0 84 4 5 B AR 23 R A O
GE AR — o b AT I Y R 2 M D 7 T S i A T T B, LA AR AT IR
SR D3 s Il ad B 56 LT 2% W] (E-S B A A4 I S5 R ok S I ) BEAS A ISR T 5 5 B
FE I E R . A SCHY STRRAE T2 55—, IR ARG 1 B A UL A0, M A olb 2 v B RS 1
P i M DX 22 5 1) < R R DR R A, O 5 48 T RS S R W B R B S R, R T B AN 2 S A
PSS s 265 =, NBEAS S B (9 A BE S TE 1 i 24 W] IPO Ja 3 ML X 2 BF Y520, O 1PO S HBIX 2
DrRIRT BRI T i S B SR, o PO SRR T 2 5 = JHE TR S S B K
SRR AR, P IR ER KOG R AR T AR R

—BRath5mRRKR

UL R VR T — N B A A A MW B GL”, JEAR 51 J1 RA R 22 5 B PR ) I B0 Y BR
G2, W T 28 25 R 2 1) b DK 0 TR DA A% 7 25 1 M DX W 5 | 3k SR I B4, A v e L A B < i
BN (XIFITAR, 20135 5K 58 HORT B ZR 7S, 2016) o AR ST, B8 AR ML IR 2 96 AR 11 37 & 306 1) il DX 4%
1T 9% A% A A AR G AS e 2k b X W 5 | 3 SR ) B 42

WF5E 2N 7] IPO J5 5| & B X B8 AR W W 7 sk 1oy EL A o 28 ) IS 8 5L, 5 —, W45 “# iF 5 X
IPO J5 W “ R AUT " I /A S, A kX IPO 5 ML X 28 B 50 14 S T8 K 22 0 5 P At e A 3R
BT E A TS GDP k. A5 KB, AN 7 il LUH 3h B R A R &R, 0% X
L2V 1, PLsi ML IX. GDP B K (TF 42425, 2007) o 38 4 b XT3 2 B 43 A AR B84, 3 S BiF 52
DX ) 1 T A e g 2 2 T AR A L

B, BRI I R b DX 7 A S M R o R T I S B R AS AN A L X 25 5 R
AR A HiL X 8] ) 3 3h U A2 Hi 1XC 18] 32 B 45 9% ) e B SHE Al 428 55 R 25 A 5 ) (FI 410 28 N2 [ 57, 2003) .
AL 17 2 ) 2 DX B AT I T BEAR BT G, Sl b DX 19 9% T A o S 32 0 T B B i s
L o 2B B U M B PN L A W S L R 0 W5 @ A5 € S

FATH L1 28 T G B B 0 Sl A J2 18T COL BT 1) 2 55— A 2 1T AR 52 9 AR M R I 422, 3K S
TS Y RE A G A 1) S R A A, AR OB A3 SR A AR 1) T I PO RE A Y B R 1
W B AR o BF A T SR T T ) MR K 2 A, O AR T R R R R T A T4 R R
B W 8 0 ELAAR B A%, A SC & B AN T 3 22 18] W 000 5 AR Ak A7

() 8 AR BT R % A28 - DR RS T 5 9 o %

TN T DX A R B 5E G 5 U A s i DX o, B B R s A k. LR A QT

O B, 5y Ut = A 7 o B4 16 B PR M X LT R A 7 2 0 = 4R BN B = A Ak, WO RN TT R AT IR I
1, 3G B B R UK
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e, S 4 T FL N R AE 5 o W 4 B S X Sh B A4S T T BE . SRR N BTN R ETA
BUBUEAE ST 3 bl , & 9ChR D& — Rl 7 FE IR T Bk sz, bl 24 vl AH ) 42 6 45
b 4 9 5 A IS R, RS S 2 R A KR R R e SR R B AR T, R, B
) E R 1 AS B A G A BB SRR B BT R 14 9% 4 SR AR A 5 Hb DX o A B R B, b TN D
A 1 b DX B R ] 5 4 [ BT A A, 7 A R ) AN AT R RS, T R 92 b DX B R4
IR I, BT T BE S5 1 N ke A I B T oK, B W B e D, O R R AR, M Bl 5 0 Bk (Ahearne 4,
2005; -4 Filgh 245, 2009; 2= MIASEE, 2011), PRItk b 728 74w 0 52 ] BE 3k 55 24 1 5 o

INEIRIIE T, — /NI AR B (A 25%) DA IPO 524 % 4 I 21 42 [ A TF R AT 3k A 3l
T3, VR AT 22 0 EASY (N 75% ) J2 PR N5 A5 14 FRB JRE, 76 Bl 00l 2 5 A Rk A TRl T 3 A
SN R L AN A T ot I Sl W R/ B A R NG B I NS @ L S ST =
TR Ay B 58 W 5 ok A5 R, 33 T o B AR T R S AR — R 22 5

XoF il 9 O R 7, LR AE 2 B A R i A R R R R TR T o 2016 4F, TS wl B AT
TR R R B SRR Y 4 B i BT 7 0, R XS A 0T R — s A ) T 2 F T
1, A7 e EL Z8 3 ] VT A TR L IX, (R B AT — 40 U A TR OB RN R A R . A5 e
BUR 12075 7% R ) AR PR 3l 2 M2 R 3 K i N ZE Sh L, 68K 25 8L 2 T 30 b 1 77 28 )
B BE A P il o DRI, 5 DXl 5% 4 14 R 40K 2 T8 B> b ) 5 T SR, DT 485 o 224 b, B 5 SR (O
FAEMT R, 2010), b7 2 & ) 4 [ fl e i i W A 0% 4 224 b 1A T 48 9 R B, R 3 n >4
BT AR 25 o o 22 M e S5 il 9 RS AR, T G 4 2, X B 1 B AR AR OR . P T A LY
T D RO RIS A3 A AR ST, A3 28 B s i XA S O R A R, A S G S b XA
A ] BT R 1 4 A RN A v T LA T . PR, AR SO S R R

B -1 1T 2 3 2o 0 A T 1 S 4 W 4 M A 4 ol T TR 9% 4, 3 09T 7 b DXl % LA 5 Y
Hb B T A B A G, 5 B A IE A 2K

XA T 5, FLRRAE R DR A et L/ MEI B AR e DB TFHL . 20102016 41, 10 297 44
T E A P ER 8 4 200 4250, AU 4 079 J7 T, U A R SR IY 5%, IPO 3R
PSR, v TR B A R R SR AT S R A e R, 33 YRR S A AT 91 40T, MR &
JE S8 TR T 7 A s 7 A el RS e B AR MO 3 B B 8 0 o o A s 43 9 B T A 1 A
(ZE PP RAE, 2016) o A STHEWRT, DA A DB T35 45 i A9 b DX T 7= A %) 0 Rl ik 25 90 65 445 B )2 T 4 38,

O AR GEFEIHE, B A R A RIS T, ATFRAT B B B R 2 L 25% LA L, AR A S8 AR 4 {278
1, AT RAT A LA 10% LA Lo TS 55 25% 458 it 1 A AT Ee il
@ Ll A AR AR B A S BE BAE S R B 7 o FEIRER T IR AT 1 LSRR B AW BRI {5 B AR ISR T L, Rob ST RV 5
W3 ABLEASIORT SR 2010—2016 45, G oAb T EBKE B BEATI ARG b3 3t 13, I ST B8 < Bt 3 03X — B B BTN K
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PR i AR

BRI 1-2: b 20 ) B P AR A A o A 4 T e R 9 48, 2 S50 At DX 1) PRV N D e KL 5 24
Hb BT T EAR G, 5 B IR AR G

T T T R 5 A A R B A AT NI s D S A 25 5 o 5 O I A L, ARy I R
e BN AR 3R, WA SRR BE IR o 5 2 B, W A AT S0 A 26 B3 I LUK, TR A Bt & G A K
SR BT, RS GEIE B B S HE B AR AR A AN TR, W S A A s AR e SR BN, 2 TR A e A
B ks SR NS, 2016) o T LA, I3 A0 2 {5 1) 9 4 R A N s e S A TR AR 55 7 1Y)
T 2, BIV PN B8 A8 MEASERE X0 P 28 P 7 ) A0 6 77 A BN S 35 RS20 o 0 RS LT 5, W O
AE i 2 S LA, ORI Y A B B B R 0 5 R PR DR T R A B R
AN B B3 7706 2 22 5 AN K o PRI, AS SCE AR AN T i :

R 1-3: i 5% AT 0 T 6 4 4 A A0S AN () 7 8 55 7 49 % O 47 JC 22 5, T 0 I W82 T 8 4
A NG I B B 7 1T 2

585 E TS AR L, 55 A 5 1 DA 5 00 e 2 A e T, AN (] 3l IXCT8] 1) 28 55 22 R AR I AS il b X
Vi) 8 5% A 1 FR O 2l 09, G0 2R A (] A A B, D DX AR 2 e R S T A B A
b IX, el % 1 DX BE A S VA AN o A A Mt DX b T 2 A DA 4 R B, R O A
AR ) b, DX 3 T W2 58T 22 1) 8 4, g MR T R USRS ) e DX DU Y R 4 )
i, R WA T IR DT A E SR R B B 22, R IR T B BT e i R s, R
SR AR PR, AR SCE AR A i

TBIRE 2 o Rl 1 DX 1 il 9 7K S 55 0 Rl e e DX o A A O, o RE S i il DX A 9 /K - 5
IR SRR i DX ) B 67 R OGS

() EETE S b o A BRGNS 1 4544 I %00 55 5 AR Ak L

SO A B 0GR MR IEAN ST R T B e T 3, oK T W 1 B AT E 2 A T 1 52
HARM, M 22wy, AT A B AN 7 AR 7 (/N2 2007) o T2 AT Y
A5, BATFA NAEPIE Z A AT IO . DR E BEASTR 18] B J2 P T S A 14 I D st , BT 7
B B AR RO (P - RRAEAE, 2012) o FRATDRAIE S8 ISR 11T 3 5 B b ™ i1 37 A MR e 3 4 4 4, LA 4>
T 3575 56 P AN T 37 B 22 A T

C A SCERA SR T3 5 AN 56 R B9 32 B2 0 T X0 IR SR A s 45 B 10 %5 ¢, e IR 35 4 1E
BV (Sutton, 2002) F11 & &0 (Kapopoulos F1 Siokis, 2005) o AR50 J2 48 12 Fl 1 95 A% L&
D I A i 24 B Ry 11 S0, 7 JBCSE 5 B 7 3 T R ] R B A AR B 7 e, MRS WA B A I A
i O = VORI PR i X i e kT ) | W S S NSRS O (T DN (B0 DO 72 o 0
T B i TR JBE S A0 A Bty bk, B8 B AT LR, B AR08 T A 48 55 B i 48 RO A G &
BN 2 g 0, T R AR P R IR DG OC R o LA ISR R 25 1 22 P RN E A [ BRI R
AIRESC T B

2010—2016 4F, FRIE p5 0 5 S T ER S Bk 3, WY ik, B¢ 7 e B 388 RO R T
BEA B U T, B 5% T 37 R0 D b7 T 3 B A0 A LK T REBE A T 34T 1 RO s S22 H B,
W HRE 10 4 A FA . MR 45 A A AR W) 2 U] T 3R DNA 53 7 W 4548, 75 DNA BURTE S5 M v, 45—
MR E 2 S — A% T4, T2 Bl =2 () 30 Aok 0 ) R 32 , T AR S () A R AR LA AR G 1 T R AR 45
2012) o AN, JBEE T 37 R0 o b 7 11 37 7T R IR J0OSUIR 8 45 4, G e A B R X S O 2l 1) o AR
(WL 2) o TEGEASPIT W FE A0 X 2 I, ANAE A BBk Be, O T I a6 R, A MR A 2
P AR SR T b WA 238 A B 7™ 1375, 3 10 HE S0 AR A0, 3 B Ay 214 30 ) I S i
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KSBEMMK A, "B T AT, £ I o
T IR 5 A R R MR A SRR 5 R ) B 3t 7 T 4, B / ey
=4 b 5 5 IR AR, R P AR R 2 A B -
o T 5 A BT A LA 2, DA T R e S5 T (3
K55 55 i H A TE AR S I B A0 PRk, AR SCH
AR i

fBeis 3. AR T b A i) AR oy 5, M W
DX S T B9 A3 L5 2 30 st 8 KSR BROAR 55 B2 BEWESENEEEKENE
BT T B AU 1 O A o S, M X S (R
KR5S 5 KRIERE

= R SR AR

2 183 B3 M AR 3l T R] 28 S 8K, AR SC LA M AR A AR S BEFE X 4, LA 2010—2016 4E 4
G TE], B 4 B BT 28 ) i R s A i e Sl T 2R, A B — R R 3 612 4> (43 NI
Hi#x84 /1 H ) 2010—2016 4F R W 55 w] 45 2 1 S K W1 ], M SR T & 05 T 2K ik S~ EAT
15, FH g & Iy 7 20 Bk R B, BRI A SCB R AE ] BB — @ AR, IRTTREAS G
WA AL st BRI, WAL G AT R A S AT, LA S EM 2 N A 2 B A AR R
) I TT, M D5y TR AR M . AR SOl B 880s = 285 T WIND $54li 2 5 CEIC $iE P

(—) B 5 Lo AR EE, U ZE YA A E A 1PO SR & 534 Rk %
S (R 2 111G A 55 00 FF 3G S ) 1) Bt S50 OGS 50 At DXl T A o b, DXl A RS 174 4 o 7
25 L, AN PR o R T R 2 09 B Rl R i B R SR HE Y, DL 43 Ak
rh RS fe R Y 10 Bl T Rl 5% /AR 4 A Y R HEL o > T B T SR R AR 4 A LR AR
SRy e RS /e DR AR b DX Rl /e AR KO o b X5 AR (M2) FHARAT A3 5 0 R %L GDP 1)
Fo A9 Sfe i HE o RV SCHR SR T U T M2 B M2-M1 ZE Sk B R TR A (R RN # L 2009;
ZEARFNAREE, 2011), {02 FR E B = 45 b X M2 (505, I 32 24wl e AR AR AR AT, R AT I
FEM G SRALR G DK, £ M DR AT I A DY 5 GDP W (BB ZR 1 nT DU 7R v [ b X 4
Tl 235 ) R0 (BB /N AT AR F, 2011)

Z: 7% 9k S AF (2016) 1 b T B 52 445 ) b i BT FE AR AR SCULR A HE A T ry T
B Ay Hby DX PR B8 5 1) R 008 At El ORI s 0 D 8 (kT A, 2015), AR S
Pl T B R0 E M UNCERT, {5 %5K35 45 (2015) BB 5%, UNCERT % F Baker %5 (2013) ¥4 2 1)
[ B SR AN A PR R B, TR http://www.policyuncert.com, AN, AR SCib ¥ T A GDP .l 52 %
MK AERE RS RS e, R E LK 1

x1 FETEEN

A AR AR A E Y
B LNHP I 24 BRI SRR OT)
Hb X Rl A LNCAP BT LA FIE YA 891 &5 & SR 4 BT S BHL A K5 0T 0)

© LA X 5 i B R B SR i 3 A o — o B B — R BSE  (E m(Se T B A N ki — e B AR i iS5 24
MR BT R/, S T M X HTIR AR B BE T
@WIND $E R 3 T 70 AT i1 8 7 BB Bl (8 by T8 iy g AR i, 1m0 U3 e A O B (S 43 A
@ FERRMEEEN U, AL T HEA B T 1 A (5 D92 B B R SR R, BT LS5 iR A
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gR1ETETSEN

A5 AR AF A AR E X
b XA LNSALES AW B R R Y T B BRI A Bt AU A SR 8 (T oE)
IR LK (R YEKF | CAPLEADR BRI 10 AT ST RhSE 40 L BT iy SRl ¢ 4 A LL
R X KT | SALESLEADR PR Y 10 AT BRI HUds 400 o i Wl Rl A L%
B HPG AT I R R
T KA MKVG AT LA F A AR T E SR AR R
My X AT REA M2 BT AT AR BT (1L I0)/GDP(ALTE)
ARG H LTOP20 FECH EIR T AR 4 S (2016) YR A5 HEA 1 — A e 400 AR
BN UNCERT Baker 55(2013 )4 #2 4 r [E BN 0 2 PEFE 4L
BRI cpPl S R TR FR A (M A [ E)
A\#1 GDP GDPP A = B (ZT0)H R BT )
FEFUER 4% BANKR FERER 2 2(%)

(ZOBFFERERL . A7 4k A= (2009) 45 i, ThTAR i AE LR A IR £ 5 9 b Ik ) 1 510 008 £ 8L A9 A
A, A BT DR A AR S0 ) 5 e ) R AR, LS P T R B e o A, A SCOR Y T AR R 2R AT SR
Ko oAk G bl 8105, AR SCHEAT T Dickey-Fuller BN AR AG K, BORHEIUS (9 55 41 | il 08 HLAE | s 45
PIASE B2 T B 4 L B B M 38 IR T G IR A 2 B AR R O AT, HAFAE MR G AR

1 GEAR ML ARG I8 1 TG, AR SR #4000 A 36k oA 25 ¢ b Tl 2 WL I AR ) A (i
B 1-1 5 1-2), 75 ik 5 AR HESE (2014) 6 B A 5620 B8 Dy - (1) I B 23 010 %) 3t DXl % /a4 AR
BTN AR AR AT 1m0, 2R 5 2 DU X 5 A4 52 BT 2 ]l A S B T AR R (2)
B T B8 AR XS iy DX 5 /A L ASE AL ik R AT [0, R K 2 U T 2 B /AR R R 6 T A
(3)75 L3 45 R BT, R 52 T BT A 5 1 DXl /i A WA ) IS S AASE 06T s o JE AT 1m0 T, 2 el DX il
G /ARy A 1] U0 28 500 8 P o (RS A AN 38, A AR (SE 4 e ad At o AR R AR

LNHP, = a, +BLNE, + B.GDPP, + B,LT OP20, + 3,CPI, + B;UNCERT, + & (1)
LNHP, = a, +8,M2, +3,GDPP, +B,LTOP20, + B,CPI, + B;UNCERT, + & (2)

M2, = @, +B,LNE, +8,GDPP, + 3,CPI, + B,UNCERT, + 3, BANKR, + £ (3)

LNHP, = a, +8,LNE, + 8,M2, + B,GDPP, + B, LT OP20, + 3;CPI, + B,UNCERT, + & (4)

B (1) FIBLHY (2) BB A e A8 1t LNHP Ry Ay, LNE Fl M2 Oy fif B 78 5, LNE G045 Hh X il ¢
AL LNCAP 5 i DX U 15 ML LNSALES, A7 (4) 7ERERY (1) A9 36l T im A M2, #5048 5 45 A
Y] GDP BURAN & Ve A3 e 3 8 R Gl e Ik S5 .

SR, AR SC AT R0 0T W 5 U AT T A 0 Bl A (G 1-3) 0 BR T8 i T AR M, AR S
P41 FRTE 144m DL 00 By TAE R R P BB 1, 144m® DL B9 9 355 s 1, 43 9 kA7 8105, 2 AR 75
(5). Hrh, HPG Jy B A BERS K R, L1.LNE 2y LNE B3 G —WIME . i TR [ 1 R B 4 s 28 5
SR BORTEWE ST 8] & A T AR Ak, FRATZERT AL h 4 I A T 1 FRAE 144m® DL B S DLR 1 B 7= 32
Fi i 2 BTAX F STAX, ©

@ AR 2 BE LS AR TR Ay 4435 L, [R5 28 B0 LTOP20 A8 T 7 25 S A 70 ) [0 U1 b 2 1 I, T L o 2k S A 7 ) 3 T
MRS REEATRAE
@ BTG RIUAT T %MK 144m° LA _FL 90— 144m” 2 90m™ AR (953 2= i 39K 28, ARSCLL 144 VUK 19 B TAR R P BB 7, Hefih
RIS T LA 0 H B ER LE B S R AR
®2016 4F 2 H UG, TRUE 144m” BL L), D ATIEE BB, B R 3% k% 1.5% I W3 =2 5 eki 2% fEd (b b BB AN o
R RBBHERH T ER S B 5B RN T9HE.
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HPG, =a, +B,L1.LNE, + ,GDPP, + B, UNCERT, + B,LT OP20, + B;CPI,
+B,BTAX, +B,MTAX, + &

B, R YRS 0y v 5 i AR XX T 5 AT DA b DX A T W ROR (R 2), AR SO R
TRl ¢ SRR RIS 44 T 08 3l T A Ay v il 9 s s DR L X B HEAE = 44 LS B9 S IR
S IV RR ML X, 25 55 0 % e B AR A 4 2 e, WA A (6)  Horh, ELEADR @?ﬁﬁ%ﬂ‘ﬁ‘
Hiu X B il %€ 7K - CAPLEADR i 08 45 b X () 98k R 7K % SALESLEADR . X 24 % i B 7 i
M2 5, BANKR B A0 & FE 4 48 vy Y 8 A B 728 2 LNHP B, LTOP20 % A & TE 45 il A s v

M2,/LNHP, =a, +B,ELEADR, + B,LNE, + 3,GDPP, + 8,LT OP20, + 3:CPI, (6)
+B,UNCERT, +B,BANKR, + &

2. BESETE 5 5 A A BB E 14 K 45 R ARG 367 o AR SR P T A ASE T8 A ARG, 6 JRE S5 T (444 4K 5 5 A 34
KK R (R 3), WAL (7), o, B S (6 38 4R MKVG 380 5 1—12 4 1 5 28 &
(L1.MKVG %), #5128 AL N Y GDPBURASH 2 Pk e 75 BLE iT L3 2 I ik 45

HPG, = a, +B,MKVG, +B,GDPP, + B, UNCERT, + B,LTOP20, + B;CPI, + & (7)

() HiRMEgE . K3 R, 2010—2016 48 Hp [ & k7 b A 5 IR T B 22 7 B R X — U [A]

TRYNAYSF- 2 B 2 Bt fie 5 (31185 J6), 5t BHHRAK (4 920 J0) o MEZE T fie s B3R T 2L 52, M 123 000
270, Bl BT R R 11 660 42T, B Z5 - B854 0 176 270 2T (A 5 IR B 3k 7T S 28 M, A
774G, AR R A, AR 21 4270 o B SRR S /D 0 IR T R P T RAR I SRR AL &
2016 4FJIEN 00 DL 1M AR 58 K AFFGE = s 0 AR — 2 B — 2 . 4 = 2T, 2o e ot
T{E 5 Gt B (LA 4) o VAT LA B, 4530 22T (65 bt 9 78 3 25 18 P e — 3K, S5 AR SO
B3 HR I — 1 — TS R R R S L

(5)
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On Regional Differences in the Relationship among Stocks,
Capital Siphons and Housing Prices

. 1 . . 2 . 3
Xiong Yan, Wei Zhihua’, Li Chao
(1. School of Business, East China University of Science and Technology, Shanghai 200237, China;
2. School of Economics, Xiamen University, Xiamen 361005, China;
3. Shanghai Pujing Network Technology Co., Ltd, Shanghai 202150, China)

Summary: The current research on housing prices mainly concentrates on the cause of fluctuations from
the view of the aggregate economy. However, the economic growth rates are relatively stable across time and
even across regions, thus making it difficult to reconcile the tremendous yet persistent rising in housing prices.
Though the concurring volatile financial factors can partly explain the overall growth of housing prices be-
cause of its similar rising trend, the factors taken into account are restricted within the macro perspectives, for
example, by investigating the changes of a stock index (such as the Shanghai Composite Index). The differ-
ences across regions of housing prices remain by and large unexplained. In fact, the literature of studying the
relationship between financial development and the regional economic gap has been growing, but investigat-
ing from the micro perspectives still remains limited.

For this reason, this paper attempts to find out the reason why the listed companies yield different effects
on housing prices in different regions: capital siphons. The siphon effect originates from the physical term “si-
phon phenomenon”, which refers to the one-way flow of water caused by different gravitational and potential
forces. In this paper, we propose that the capital siphon results in the flow of capital from less developed to rel-
atively wealthier regions. Studying the siphon effect after IPO is of great practical significance. First, previous
literature pays little attention to capital siphons after IPO. Most of the related studies are qualitative analyses,
or merely explore the relationship between stocks and GDP index without micro foundations. Second, capital
siphons indeed have important effects on regional differences.

This micro level analysis can be decomposed into two questions: First, how do listed companies siphon
funds to reserve money for the local real estate market and do capital siphons affect the housing price?
Second, when the siphoned capital enters into the real estate market will affect the growth structure of the mar-
ket value and housing prices? This study shows that financing from the primary market and insiders sell from
the secondary market tend to "siphon" the national capital and increase the local currency, and then push up
housing prices. Equivalently speaking, the area which is financing more or selling more will siphon capital
from other areas. The siphon effect from insiders sell is different from that of financing: the former stimulates
the accumulation of wealth, that is, the demand of rich strata drives housing prices mainly, while the latter has
little impact on wealth accumulation. The price fluctuation in the secondary market determines the growth
rhythm of housing prices, and spiral growth relationship is found between the market value of stocks and hous-
ing prices at the regional level. The substitution effect of stock markets is dominant in the bull market, in
which the growth of the market value is negatively correlated with that of housing prices, while the wealth ef-
fect is dominant in the bear market, in which the relationship between the market value and housing prices is
positive. In addition, the conclusion remained unchanged when we controlled some potential paths, which in-

cludes the population siphon path, the favored economic boost policy path and the first-tier cities siphon path.
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With the effect that siphoned capital exacerbates regional differences of housing prices is significant, the
controversial Opinions for Poverty Alleviation enacted by China Securities Regulatory Commission(CSRC)in
2016 becomes reasonable and acceptable. In the future, the central and western regions, which are relatively
backward in capital market development, should be offered certain favorable policies to encourage the capital
to remain in the original area, in the hope that regional differences in housing prices can be mitigated.

This study contributes to the literature in the following aspects: First, it is the leading study to verify the
capital siphon effect and to explain the financial causes and paths of regional differences in housing prices
from the micro foundations. Second, it studies the influence of listed company on the regional economy from
the perspectives of capital and housing prices. Third, it also clarifies the growth structure of stock markets and
housing prices. Finally, this study provides a theoretical reference for regional economic coordination policies.
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system pressure and financial bubble pressure respectively, incorporates all financial sub-markets into a uni-
fied framework, and then synthesizes China’s financial stress index (CFSI) based on the dynamic CRITIC
method. The analysis shows that the CFSI constructed in this paper is highly coupled with the operation of
China’s financial system and can reasonably reflect the stress conditions of the financial system. On this basis,
this paper analyzes the typical differences in the evolution of CFSI during different periods, especially before
and after the financial crisis. The empirical results obtained by using the MSAR model show that after the
crisis, China’s financial stress changes show a series of asymmetric features such as rapid accumulation and
slow release. Furthermore, based on the TVP-VAR model, this paper empirically explores the nonlinear im-
pact of financial stress changes on the business cycle in China from the perspectives of the financial sub-mar-
ket and the entire financial system. The results show that: firstly, the suppression effect of financial stress accu-
mulation on the business cycle is more significant than the promotion effect of financial stress relief on the
business cycle; secondly, the time lag and the limitation of monetary policy may lead to a “pro-cyclical” phe-
nomenon of financial stress and the business cycle, and then may amplify the impact of financial stress on the
business cycle; finally, the suppression effects of all sub-markets’ financial stress on the business cycle show
different time-varying dynamics, but all show obvious state-dependent characteristics.

These findings not only help to further understand China’s macroeconomic and financial system operat-
ing conditions in the new era, but also provide useful empirical references and policy implications for the per-
fection of the financial regulatory system and macroeconomic control policies. This paper argues that, on the
basis of paying close attention to the evolution of China’s financial stress, on the one hand, policy-makers
should improve the framework of regulation underpinned by monetary policies and macro-prudential policies,
and give full play to the role of macro-prudential policies in suppressing the pro-cyclical volatility of the finan-
cial system and preventing cross-market infections of risks. On the other hand, they should innovate means of
macro control, use various policy tools in a flexible and appropriate fashion to carry out timely and moderate
pro-cyclical fine-tuning of key areas and weak links, so as to achieve key targets for the dual stability of eco-
nomics and finance.
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