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®4 HEGDP EKEEENTHERZEMRZXBRXRIMTER

1987~2000 1987~2001 1987~2002 1987~2003 1987~2004 1987~2005 1987~2006
0 0. 5381 0. 5269 0. 5861 0. 6454 0. 6902 0.7261 0. 7599
1 0. 5089 0.4732 0. 4826 0. 5350 0. 5987 0. 6376 0. 6667
2 0. 4965 0. 4589 0.4215 0. 4562 0.5214 0.5718 0. 5983
3 0. 4805 0. 4405 0. 3838 0. 3818 0. 4384 0. 5018 0. 5312
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1999~2003 1999~2004 1999~2005 1999~2006 1999~2007 1999~2008
0 0.6314 0.7289 0. 7348 0. 7075 0.7523 0.7713
1 0. 4783 0. 5210 0. 6446 0.6363 0. 5958 0. 6989
2 0. 3735 0. 4708 0.5755 0. 5593 0. 5028 0. 5320
3 0. 2503 0. 2950 0. 4102 0. 4265 0. 3973 0. 4267
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®3 BEMNBHRETHESENTHERZEHZXAXXRIMER
1987~2000 | 1987~2001 | 1987~2002 | 1987~2003 | 1987~2004 | 1987~2005 1987~2006
0 0.5037 0. 4939 0.5515 0. 6094 0. 6529 0. 6874 0.7183
1 0. 4976 0. 4647 0. 4326 0. 4997 0.5853 0.6214 0. 6462
2 0. 4937 0. 4582 0.3171 0. 3886 0. 5463 0. 5626 0.5844
3 0. 4923 0.4534 0. 2093 0. 2811 0. 4464 0.5031 0.5268
®9 PEMNBHETHNESENTHEZ BN XEXXRIMER
1999~2003 1999~2004 1999~2005 1999~2006 1999~2007 1999~2008
0.9313 0. 9425 0. 9289 0. 8601 0. 8493 0. 8692
0. 6476 0.7178 0. 1994 0. 7611 0. 6955 0. 7435
0. 4433 0. 5485 0. 6837 0. 6519 0.5760 0. 6052
0.3057 0. 3843 0.5525 0. 5509 0.4913 0. 4812
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1987~2000 1987~2001 1987~2002 1987~2003 1987~2004 1987~2005 1987~2006
0 0. 5348 0. 5219 0. 5760 0. 6337 0.6792 0.7148 0. 7455
1 0. 5354 0. 4988 0. 5070 0. 5550 0. 6139 0. 6511 0.6765
2 0. 5354 0. 4959 0. 4582 0. 4863 0. 5448 0.5931 0. 6157
3 0.5373 0. 4943 0. 4358 0. 4257 0. 4749 0.5342 0. 5589
1 0. 5413 0. 4899 0. 4288 0. 3803 0. 4117 0. 4706 0. 5058
5 0. 5487 0. 4875 0.4233 0. 3579 0. 3567 0. 4068 0. 4527

e ] CPT 25 338 15 5 e A 3 3.0 20 SUAR 6
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1999~2003 1999~2004 1999~2005 1999~2006 1999~2007 1999~2008
0 0. 3796 0.7274 0. 7334 0. 7394 0. 7658 0.7911
1 0. 1057 0. 4127 0.7016 0. 7060 0. 5067 0. 6103
2 0.0612 0. 2248 0. 6449 0.6714 0. 3389 0. 4304
3 0.1733 0.1252 0. 4010 0. 5673 0. 3123 0. 3250
4 0. 1648 0. 0390 0. 1564 0.3917 0. 2548 0.2286
5 0. 2565 0.0979 0.0729 0.2161 0.2116 0.1727
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DLNHP does not Granger
Cause DLNCPI

YRR | F-Statistic | Probability

76 4. 44701 0. 00301

DLNCPI does not Granger
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76 2.02800 0. 10039
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DLNHEHP does not Grang- 9 1 G A X B BRI A o B S B, AR St
o Cause DLNTCPI 351 032309 1 0. 72639 17T XABR KRR B A Granger KSR R0 5.
DLNTGPI doos not Grang- ] Xﬁ%E’JYE%’E@U%‘—%@%”W%&“Z%J%%TTE@ﬁ?&l‘ﬁa“é
or Cause DLNHHP 35| 263725 1 0.08809 KENMERRE 16, FEMELHRGICREFHRZ
*® 16 BELCETHESEEMETHRZEHZ XEXXRIMMER
1987~2000 | 1987~2001 | 1987~2002 | 1987~2003 | 1987~2004 | 1987~2005 1987~2006

0 0. 0140 0. 0434 0.1524 0. 2491 0. 3055 0. 3179 0. 2600

1 0. 0989 0. 0908 0.1513 0. 1637 0. 3103 0. 3246 0. 3140

2 0.1742 0. 1552 0.1633 0. 0871 0. 3013 0. 3277 0. 3211

3 0. 2458 0. 2164 0. 1956 0.0273 0. 2881 0. 3294 0. 3260

4 0. 3124 0. 2685 0. 2400 —0.0326 0. 2760 0. 3249 0. 3257

5 0. 3682 0. 3093 0.2737 —0. 0890 0. 2587 0. 3079 0. 3217

6 0. 3879 0. 3444 0. 2988 —0. 1379 0. 2479 0. 2817 0. 2969

7 0. 3752 0. 3755 0. 3200 —0. 1639 0. 2475 0. 2564 0.2713

8 0. 3474 0. 3742 0. 3320 —0. 1769 0. 2474 0. 2304 0. 2415

9 0.3193 0. 3447 0. 3389 —0. 1807 0. 2421 0.2131 0. 2072

10 0. 2856 0. 3092 0. 3250 —0.1756 0. 2338 0. 2030 0.1753
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1999~2003 1999~2004 1999~2005 1999~2006 1999~2007 1999~2008
0 —0. 6879 —0.7012 —0. 2365 —0. 2716 —0. 4065 —0.5236
1 —0.5271 —0.5271 —0. 0079 —0. 1434 —0.1975 —0. 3069
2 —0.5134 —0. 4829 —0.0010 —0. 0345 —0. 0689 —0. 1815
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X ] YR 2 3 R 5 B i 22 B AR #EAT Y Granger
FHRXRMIERNFE 18, BRER. HEALCELZZ)
X AR B3 BN B Granger R FR . T 5 M
R EFEINCHEAL BT Granger KRR,

X E FC A 5 5 A A2 B 24T Granger
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K5 A2 B FHT MY Granger B SRR B LU EFEIIR, P EMY
TS BN 5 i 28 3l 41 ok BLiL Y Granger R C A,
 ENC AR B A G A2 sh Y Granger KR 2 2
TR, X E A E IR AV SR ) i
1M P 1y 28 R XHC AR B HAHE R Granger H2RA 2515
FHE AR,

®18 HELCEEHMESENREFFEZE Granger F
RARREER

R PORIEL | F-Statistic | Probability

DLNHP does not Granger
Cause DLNEX

76 0. 54351 0. 58304

DLNEX does not Granger
Cause DLNHP

76 6. 98702 0. 00167

® HECEREHRSEREFERZE Granger F
RXZLRER

JRARE PR | F-Statistic | Probability

DLNHHP does not Grang-
er Cause DLNEX

33 0. 68085 0.61201

DLNEX does not Granger
Cause DLNHHP

33 2.22321 0.07532
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A Comparative Study on Housing Price and Major Macroeconomic

Factors in China and South Korea

Li Jingguo

Li Qiling

Abstract: Based on China (1999~2008) and South Korea (1987 ~2007) data, the analysis of rela-

tionship between macroeconomic factors and housing price shows that: the correlation between GDP

growth and housing price fluctuations has gradually enhanced and the two variables change synchronously,

but the impact of housing price on GDP growth is more significant in China.- The amount of currency and

housing price have mutually influenced in Korea, while in China the amount of currency has one-way influ-

ence on housing price: There is a relatively strong instability between the change of exchange rate and the

change of housing price in Korea and the fluctuation of exchange rate may cause greater volatility in housing

price- China’s exchange rate has no obvious effect on housing prices in early period, but the relevance has

gradually been increasing-

Key words: housing price; macroeconomic factors; cross-correlation; Granger causality
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