26 1 Vol. 26, No.1
2007 1 Technology Economics Jan. , 2007

:1002 - 980X (2007) 01 - 084 - 05

( , 100081)
GARCH
GARCH
:F293. 3 A
1 1
) 1990
, 1991
) 1992
, EGARCH ,
TGARCH , )
,1994
2
, 1979 1996
1979 1983 , , ,
H H 1998 = 1999
1988 , )
:2006 —41 -5
(19799 , , ,
(19839 , , , , ; (19849, ,

84



2000 5%
21 %, , 5% 4
32%, 2112 , , “ " ,
2% 2004 2005
5 : :
2005 , ,
26.7 %, 35 o
26. 7% 2005
1004 45 [ o YU R 2 U A R T )
< 35 56 X T B AL BREULE P i B B R (B AE) & (1994143 5
1008 45 1A 2 B\ SRT CR 55 B e TRk — A BRI B AL B
] I e 95 0 A Bl B vl 1) A2 1998123 S
R PEREEL (e
2003 == (B;—?bﬂt‘:‘fﬂkﬁﬁ[;&{}.ﬁ%éﬁsé ‘E%E;&”ﬁfﬁﬂﬁ%
| D 1% (1998123 & \ ]
2004 4F (83t kﬁ&ﬁﬁgﬁg“mm"ﬁﬁﬁtﬁ]
; : :
2005 4F (mmuwmn]) [ mrrsgeres | (mismms)
K1 B R PR LR R R #F IR
, t A +Y
3 GARCH . o by x (-
Engel ARCH 1 , Y <0, Vi
) t Xt y Ut
2 t ,
,  ARCH B <1
Boller —Sev GARCH TGARCH
ARCH , . Zakokian Qogten,
' , Jagannathan , Runkle 4
GARCH (p ,9)-M IN@?) =@ +B - InE%) +0 - vl +y - i lis
, ’ 3 PN , u O lt.1 =
,  Black 1; lt.1=0 y #0,
, , Y- ubi- g .
, (u >0 (u <0)
, Neln EGARCH 3 : o :
EGARCH a
a +y
Yo = @X¢ + Ut y >0, ,
2 ~ 2 Up-g U ! vo<o
In@%) =w +BIn@O% 1) +0 5.1 V\/%‘+yot-1

85



26 1
4
, 1994 11
2005 12 , 2000 2005
12 1 4
! Yt = OYi3 U
In@% =@ +PB - InO%1) +
2 _
0.17 0.263 0.414 alnuts +Y ueg- T
0.199 0.331 1.329
- 0.69 - 0.475 1.38 Y= Oyer + U
7.46 4.35 9. 054 ) - )
B 120.64 6.846 245. 49 nE) = ® +BInOLy +
0.00000 | 0.03261 | 0.00000 U 1 f Up.
1.66 1.02 1.12 N5 - dnl Yo,
LM t-1 t-1
(0. 039) (0. 418) (0. 148) BV IEWSA. O
, 2
: : 2
, GARCH (1.1) EGARCH (1.1)
3 )
JB 0.18 0.27 0.70
¢ (2.375) (2338 | (8.013)
, LM 5 - 0.30 -1.13 - 0.74
CARCH (3. 288) (-3.233) | (-2.312)
’ 5 0.63 -0.33 0.65
(10. 451) (-1.471) | (8.872)
. 0.64 0.95 1.25
(3. 438) (2. 601) (7. 47)
- 0.47 - 0.08 - 0.26
Y (-2.409) | (-3.08 | (-2 271)
5 ARCH—+M
, ,ARCH
51
3.0
3
2.5
5 2.01
1.51
, 1.04
0.5
1 0.0 86 57 08 99 00" 01 02 63 0405
[—— Conditional Standard Deviation ]

86

5



1995
2005

2003

5.2.3

12
6

2005

,1997

6

6 /22002 3 ,20038 6
: 5.2

1998 S5 ,2003 3 ,2004

52.1
<0, of 0.64[3
, 0.63, y - 0.47,
U-1>0 0.64
;o W-1<0
0.17(0.64 - 0.47)
5.2.2
a 1.25,
, y - 0.26, U.1>0
0.99(1.25- 0.26) ;
U.1<0 1.51(1.25 -
2003 0.26x (- 1)) ,

W B O > N o
HSS
n
o

LEAAN SRS RS IR AR RN R IR RS
95 96 97 98 99 00 01 02 03 04 05

[— conditionat standard Deviation} poen

6
3.0 3.2
2]
204 2.4 7
15 w20
10 ].ﬁw
05 V\ 124
00 . ' ' ’ 0.8

2000 2002 2003 2004 2005 4 -3 -2 -1 0 1 2 3 4
[~ Conditional Standard Devtion] z
7
y - 0.08, U-1>0
0.95, 0.87(0.95 - 0.08) ;

87



26

Ut.1<0 s 104(095' s
0.09x (- 1)) 7
6
0.64 0.99 ; )
0.17
1.51 , ) )
, 2003 13 ”
0.64 0.87 ; o (3]
(8).
0.17 ' 2 , . ARCH [J1.
1.04 (3 .

,2006

,2002

3 Bollerdev T. GCenerdized Autoregressve Conditiond Het-

eroskedagticity[J]. Journd of Econometrics ,
327.
4 . [M].
,2003.

1986 ,31:307 -

The Analysis of Chinese Real Estate Macroeconomic Regulation and Control Palicy’ s Effect

XU Xiaojun, L I Jiawen, MEN G Mian
(Centrd Universty of Finance and Economics, Bejing 100081, China)

Abstract : In recent years, Chinese red esate market has grown up quickly , but the price of red estate waves greatly. S the government office car-
ried through many mecro regulations and gave birth to someinfluence to the red estate market. This paper used theindex of Chinese red egtate to ana
lyze the houses and stores dataof Beijing and Shangha by GARCH. Through the above andys's, the conclusons are asfollows: for one thing, the ef-
fectsof the government’ s adjustable regulations are different in each market. Moreover , the efect in houses market is bigger than store market. For
another , the concussve efect made by government’ s adjustable regulationsis different in each market. And the concussve effect of* nationd eight” is

the bigges.
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