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PEATRR Y, RSl Eviews 8 FUFIEIM, B JEX] TSVAR BORHEF T/ 4 .
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BRI PEAN IS 48 7T LA 2% Balke (2000) 2 ZESHERFSET, 5 Sty BEA 5 10 IR R AR LR 1
RN T2 U IS M 20 D SO TLMERR, AR SCil i Wald Geit EA 7 T TRRAG SR, A5 56 R
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VAR BRI REAS B 2] 20 M P is A Tl BRI A5 ARk, Ui B T AU AR R PEFR B S e 4
BRI A EME, Ak, MHCFEERR MECE, BT FRIR RN I ARIZL, X i B3R E AR
AL, BARIAS 2 O B DT FIRE S, (FURR 5w SR B % AT R AR RS
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MG FAT RS BERET, BUREAE & 20 X 255 50t T, SeAT & IECRK G % 71,

. 40 -



X ehF R Y0 R B BORI G R4 2 D 7

A% BT T LSRN T s ™ 77 57 B BAT SR B PR A8OCR . THNRS 2R 58 T BOR DS R AL PR 22
PRECRAENERE R, X RUIBERATE PERIT 255 (LB B 02 TGRS Dot i IR RO
U0
600
5007
H T

3001

2001

L " — d-period
—0.6F ==== Hperiod
100 P wmemeee 1 2period
L . . L . . . L b 1 . . -0.7f . L . B L L . L
2007 2005 2011 2013 2015 2017 2007 2009 2011 2013 2015 2017
Bl1 ZFBRAHEEEHR 2 B3 =R i o i Bk o e 2

(=) BB RGE TBOR A G = T e iR R

B3 SR 1 s M M Ag et T — S hm il 22 B T A2 s s i Jiobom 17 e g, = 2t 4k 0 ey B2
A, TRIET B TAN R, U 4 R 0% T B 1 Bt ™= ol 3 () DR P R AT 2 W 1 e A
PERFE . Il IR 2, B0 758 MR RSN A A X Byt = i A e A a4, AE R AR sL
ARk b N PR TR Ty T HXE HG R F RS DS R 4 ok o 7 pR S, T UK BB
X 4% A2 et i SOy BN BHURR

M3 HAHER B, O LSS b oh X AN G A 2 R RISV E AN S 06T 55 () 5 ) 2
BT T AT S, FRRTE 2015 425, BB GT T BORXS T 55 ™ 1137 1 52 i 4 1 85 2 0l
55, X ULHIECE RS MBOR S B T AR C R AT REIEAEE AP 55 Ak AN, Bl RO T EOR [R A
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], AHE X B T 3 AR RO AN RO , = 25k b B pRBCEE 2014 4R 2247 it T % 4k
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Can Uncertainty Affect the Effect of Monetary Policy on Housing Prices?
——An Empirical Analysis Based on LT-TVP-VAR Model

LIU Jinquan', BI Zhenyu®
(1. Quantitative Research Center of Economics, Jilin University, Changchun 130012, China;
2. Business School, Jilin University, Changchun 130012, China)

Abstract: From the perspective of economic policy uncertainty, this paper studies the effect of the monetary policy on re-
al estate prices and the spillover effect of uncertainty on housing prices through LT-TVP-VAR model. The results show that the
monetary policy has significant time-varying and asymmetric effects on the control of housing prices. Economic policy uncer-
tainty will weaken the effect of the monetary policy on housing prices. At the same time, uncertainty itself can have a signifi-
cant spillover effect on house prices. Therefore, the government should strengthen the expectation management and maintain
the coherence and consistency of policies, so as to reduce the impact of economic policy uncertainty on the monetary policy and
the real estate market.

Key words: Economic Policy Uncertainty; Monetary Policy; Housing Prices; LT-TVP-VAR Model
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