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P A 25 2R 0F T 3 7 B 1) W 25 90 s U AR 5 . Peek 1 Rosengren(1994) % #i
BRAT T2 5 AT KU 9 B3 7 E 3, TR I AT RE 2 8 32 BRI BE AR 2K
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AT A & BRARAT ¢ 4 5 (0 N B2 U/ RA N2 P I A B SR RS, 97 R LA 3
Hby 7= A7 DR AL AR AT A5 DA ML) JC 318 X5 AILAE) 5 b 7 30 2 RA N s b 7 452 %% ok
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FRAT 5 e i 25 R AT S5 T i 3E % Hb = 5 1T Gl 25 2
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B M I g R RN TT 3 W A AR A AE W 0 TEAE OGP, B CE B AL (1) rhoa]
BEAEFE IR 7 7 B iR

Fz3 2005 FF 2009 EEANHE|REAANFTREOEEPRE
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SR WIRh AT RE A AR — , AT BES T AR SR BUR X T 4R AT 55 B R ALAL Y
ISR P B T AT AR T B AR B AR B R OCE (LR 3D R
A 257 0 B Ml ™ Wi A 257 [R) A DAy 11 42 i, D7 i (1) AT REAT 7 22 FE S 2k 4
AL, AR 4 A8 1) 30 700 7 R AT W4 247 B4 2 i) JHG S T e o ™ o 4 R
XAAZECE IR, S0, 5 IR R XA AR R REONIE, B

+ 129 -



N3 22 FF BT 2009 F & 11 8

Gt b3, X ULBTARAT L 32 5 G = T 5 2 B 5 L OE a0 AT TE AR K 4
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TATHBE KR ARG =AM AR OB LR 7.£ 8 H
P, FEMLATIE = Mo [0 UE ZR 50T 5 K #1821 3 i 26 7 A% o 1 R 40 1 B
BRAT R a5 R B R I S e (R Rk i A B, FLk FE ALK A S 8] E T B
IS R E —EBER LI S FE S ALK AR TS 7 R (D 1 H A R AR
% T - b A R AR AT IR £ I AR A . FERIR fE AL R AR S B I AR R R
BOOAAFRER A, K SEE T8 LI e B 5K, B 0,037 1 F 5
0.552; HEKFEH % 0. 014 EFH#] 0. 119; b B F #3759 1 THiE )i /0N
B 0. 213 AL L THE] 0. 254, 3X 3% B = Hu Tl 3 359 AS [5) P2 38 1l 37 319Kk B fa ML 1 e
o ARAT L G M A B KU B ok . B e L AR IR BE AR AL K AR [ A
73 PO (1) 14 B M= i 25 56 B A% it R BIO: 00 L i 5% RN v R i T

. 131 -



N3 25 FF 5T 2009 F & 11 8

WA &3 s R R FEMLR AR Z 5, — b B i = IR 5 R I RO N B . X
VLW BE FE AL A A T v [ 78 9 D M ™ 2 ) BBE S A0 6 30k 3l x o ] A 348 44T i
AT 7 SR T A S [ A e R R B 7 2 B SR A M 0 3 O R XX
P> DX T A ERAT M BBE SR M 4 30 Bl A I R

*x8 ZENEFEOMOEFERY

B DIEZL S {5 ] A B b 7= L3 R’
B 0. 000 0.913"" 0. 000 0.552""" 0.714
(0. 003) (0.101) (0.001) (0. 053)
o [ A 0. 002 0.5917"" —0. 001 0.254""" 0. 955
(0.002) (0. 057) (0. 000) (0. 056)
PN 0. 000 0.947° 0.012 0.119"" 0.775
(0. 003) (0. 053) (0.079) (0. 040)
1% 6.001
% 5.00 f
2 sool
3.00f
2.00
1.00
0.00

R T

S N D
O O A D D D th T HT O O NN N
NN O O N\ N\ N O & O S & KE

B s o PR . € BR 6 W 2h , https: //www. federalreserve. gov/econresdata/releases/

statisticsdata. htm,

1 XE2EBRMFRREAE

1E=A g SEEVR AT A A B 3 AT AR BE e R T . 7E R BE
FEHL A A BT 56 AR AT M B AR AL T W D 3t 7™ 45 B AH 5C A 45 XURSS:  {ELISX Aol U2
PSR AR R GE RS . BIXE T 4R A7 R DF . 858 1 Ml ™ 5 B 9 A7 7 15 KU, L B
I T RAT I AR A B ™ 5 DR BE AR AT 4 — & T HAL 1Y
2RI 207 . X 23 HIOAE A B9 30 T B 1 R4 s ™ {5 DR A AR &
GEARS: (LI 1) o X2 A SE T 3 AR N %o AR AT WAL 43 77 A 5 TR 4 B M = W
AN R I A R F A AR EIL R S AR A T X — R . ARG EhL
TR ERAT AR AN D 1 TE 5 7T (9 A B 3t 7 A5 5F 9 1 29 KUR: L X
WRA s 3t 7 £ B KU, 2 8y AR AR e 1k XU e 22 Dy 28 Gk XU » 4 o Tl )
Jo 7 DRI Wl 11 3 CULTRT 2D

5 58 [ R e A AN T 9 2 o 7 9 AR RO B MG AL A A T o ™ Ll
HLE X ERAT ™ A T R R L AR AT © 2 i I R D Ol B AR G

+ 132 »



F RE T:BHMTHHNRITEENAZEZNHAR

fLET 3
B il B PiRbE
A A
4 ERGAR
T
\/
PETTTI
e KR ek MR

B2 SEURREENRE

DRV R BE f LB S A IR A a2 e 3 — AU, B /N 3 R T e . X T —
PG I & BRI R 32 7R P .4 B e AL b ol B2 L 1997 4F 2= 2003 4F o [
W D M R TR R 65 00, VR 2 T v M 3 3K B B $ i B AKCHE Y B T A BT
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PR R AR BT Bl D b id 2 R e BT R EAR AT R
SEHANEAE RGE P F AN B S A5 B2 B8 )™ o ik, i > A AE B 45 68 A ek
DEFMEEIRVEST . (3) & BUR JRAL B3 IR DRk — T 3% . AR R Uit 30 1k 1 52
B FCUCh FE A DAL AN B R E T S AR AT A B 59 &R GRS R R AR AT
M 3 17— A g A 0 A R G Rl B R SR RURS: < (1) ZEMARAS B TEFEA
B 7 ) SO A A T DX 4 LA S W) R B i T 37 i 3l
AL TR bR 2 B 0 0 S0 4 I 3 AR G XU Y R AR R AR £ R
B A TR AR S Rl T 5 O AR B R G UL . (2) TR AR R T
AT AT 3 S TE 5 4 Rl Tl 37 SR I HRE S5 vy 9 A ol s A R AT ok E AR A 1l
T 75 38 o S R IR ik 267 3§ (30 Z2 O ATAT . (3D s X A5 FHPE LG
S rp A AU A4S B o A £ S 3 888 o) 8 0K [R) A £ A P LA A A
UG T £ P A £ SR A A B AR R VR IR AR IR T (DA
PR 1) 2 RS, 5 S e ) < T 70 019 R G R XUR: S ) . E SROM T B KAL)
AR F A B BT 2R B KUK B2 AR KUK I AR B E IO
I T AN BT XS 28 A4 TH 373 8 AS TR 52 00 Sxk 1k o 2500 2 <3 il o7 4 A0 HG A T 4 v ) T
N S e (AN SRR I PN S B 0 WSR2 ) 92 54 e E 1 4

* AL ERMAFEGETHIIALT R HZFHERAB T,
R
O 7 LR 1 UE 2548 2 A Ay e v [ 5K ol o7 3 14 48 450, 0 PR Sl SR AT JBORE A o 80 %6 9 2
RSB AE LAEAT LT, B AR A b 58 20 i A RIBJRFE IERT LT, bk, LEZESR A
VAR S P10 Bh P AR ot . PRI Ot L 3k Bk R 2R AR 1 O o R BE T R R A A ARk
O P T Jir B, #8525 SCBR TS A TR E T SEFEIKR,
S E MK
[1]Booth J R, D T Officer, G V Henderson. Commercial bank stocks,interest rates, and
systematic risk [ J]. Journal of Economics and Business,1985,37:303—310.
[2]Fung K K,R Forrest. Institutional mediation, the Hong Kong residential housing mar-
ket and the Asian financial crisis [J]. Housing Studies, 2002, 17:189—207.
[3]Ghosh C, R Guttery,C F Sirmans. The effects of the real estate crisis on institutional
stock prices [J]. Real Estate Economics, 1997,25:591—614.
[4]Hancock D,J A Wilcox. Bank capital,loan delinquencies, and real estate lending []J].
Journal of Housing Economics, 1994, 3:121—146.
[5]Mei J, A Saunders. Bank risk and real estate: An asset pricing perspectivel J |. Journal
of Real Estate Finance and Economics,1995,10:199—224.

(F#% 143 )

+ 134 -



NE2.F B3 N-BEELFIARRDEARDDBRBELEHAR

shocks, the paper makes a regression test of shock variance sequences and
finds that the decrease of business cycle volatility is mainly due to the gradu-
al stabilization of demand shock and money shock. Supply shock has no sig-
nificant effects on real output volatility. Therefore, macro-economic control
in China should adhere to the policy orientation of demand management in
order to maintain the sustainable and stable economic growth.

Key words: business cycle; demand shock; supply shock; money
shock (wiEHRE & )
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Abstract: The paper makes studies on the relationship between the
stock returns of listed banks and the ones of real estate companies in USA,
Hong Kong and the Chinese mainland, and finds that the fluctuation of real
estate stocks has significant impacts on the stock returns of banks. Then it
points out the function time of mortgage crisis through analyzing the struc-
tural differences of the data from USA, Hong Kong and the Chinese main-
land. The regression coefficients which indicate the sensitivity of stock re-
turns of banks to the fluctuation of real estate stocks are bigger after the
mortgage crisis than the ones before the mortgage crisis. The real estate
risks that bank industries in USA and China are faced with have been
changed from non-systematic ones to systematic ones, and are more serious.

Key words: real estate; mortgage loan; mortgage crisis
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