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Abstract

and estimating a dynamic stochastic general equilibrium ( DSGE) model with financial sector real estate producing sector
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The Analysis of Real Estate Price and Monetary Policy

Basing on the Bayesian Estimation of Dynamic Stochastic General Equilibrium Model

FENG Tao YANG Da ZHANG Lei
( School of Economics and Finance Xi‘an Jiaotong University Shaanxi 710061)

The real estate price soaring in recently years presents new problems to Chinese monetary policy. By building

and real estate mortgage restrictions it analyzes the mechanism between real estate price and monetary policy. The result
shows out that the central bank of China had already taken real estate price into monetary policy response rules during
2003Q1 to 2012Q4. Additionally the using of macro — prudential policy

will reduce the risk of financial system and enhance the effects of regulatory policies to stabilize the economy.

such as lowering the loan — to — value ratio

Monetary Policy Real Estate Price Dynamic Stochastic General Equilibrium Macro — prudential Policy
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