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Coefficient Std. Error t-value t-prob
p( -1) 0.259 801 0.122 8 2.12 0.035
y 0.001 608 25 0.062 68 0.025 7 0.980
y( -1) -0.019 871 1 0.007 733 -2.57 0.011
r -0.000 417 429 0.000 246 2 -1.70 0.091
r( -1) 0.000 185 227 0.000 180 5 1.03 0.306
Constant 1.386 05 0.7370 1.88 0.061
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T2009 0.467 924 0.556 0 0.842 0.401
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housing rental markets in main developed countries and the co-integration test of the house price index and the
residential rental index in the U.S. and Germany. It shows that in the countries with mature housing rental
market there is housing tenure choice mechanism which forces the house prices to keep away from more fluc—
tuation under the restriction of rental. In China the housing rental market is hardly mature. That’ s one of the
main causes of the lack of the mechanism for housing market to adjust its movement itself in China. Chinese
government ought to improve its administration to solve this main problem.

Keywords: rental real estate market real estate tenure choice housing market

On the Impact of Interest Rate Fluctuation on the Housing Prices in the

Framework of Partial Balance Analysis
( by SHI You-wen & WANG Ming~fu & LIN Xiao-hong)

Abstract: Based on the structure of consumers in the real estate market this paper constructs a theoreti—
cal mode that balances partially the property purchasers and developers and investigates the impact of interest
rate fluctuation on the housing prices. The result shows that the impact of interest rate fluctuation on the hous—
ing prices depends on the structure of purchasers. When the number of purchasers who get loans from banks is
larger than the critical point the increase of interest rate causes the decrease of housing prices. The GMM es—
timation of the panel data of China’s 35 large and middle sized cities in 20002012 shows the actual interest
rate fluctuation in a short term has a reverse relation with housing prices. Although the impact is weak it ver—
ifies the conclusion of our theoretical analysis. Empirical tests also find out that other macroeconomic varia—
bles including policies and world economy have remarkable impacts on housing prices. Therefore the inter—
est rate policies should be implemented with other measurements in order to regulate and control the real estate
market.

Keywords: interest rate housing prices partial balance analysis GMM estimation

History Should not Be Dramatized in “Cultural Essays”: A Review of “A

Sight of a Dynasty’ s Back” ( by XIONG Yu-peng)

Abstract “A Sight of a Dynasty’ s Back” is one of the representative cultural essays of Yu Qiuyu. It is
well-known in the literature circle and popular among readers. The essay criticizes the common view of igno—
ring Manchu as a people in China and denying the Qing Dynasty as a part of Chinese history. The article eulo—
gizes the emperors in the Qing Dynasty as better or even the best ones in Chinese history admires the Imperial
Mountain Summer Resort as the Great Wall and the blessed residence of the Qing Dynasty. It claims that the
fall of the Qing Dynasty was due to the loss of the enormous vitality demonstrated by the Imperial Mountain
Summer Resort. Seeming to be original at first glance all these and other similar opinions effectively are noth—
ing but the specious and claptrap.

Keywords: Kangxi Emperor the Revolution of 1911 Wang Guowei Chen Yinque

Problems or Opportunities concerning University Journal Style Homoge—
nization and Marketization: A Review of the Seminar of “Strengthening
the Academic Construction of Humanities Journals at Colleges and Uni-
versities ” (by LIU Xiao-hong)
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