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Response of LSNSA to Cholesky
One S.D. LISA Innovation
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IR KAE (0.019776), JhJE HAG KRG HIF M@, HMEERSEE. XUt
I BB S RSN PN I, W 1tk S 4 MR T8, AR B K T IR 58D,
111y FLAX— e A7 AR A A SR

M3 TATAT LI 2, Wit 35, LTl s 7k A TAbat 5 8L i)
ek bt o ARk AT LA Bl A (0.009986), B Lt H 7 ¥ 20 AR
Y& B, A5 9 A a2 R AR . Z R HR SR I, S it AL
Ko BHEL, [V

M 4, BB K s Az by, (HAANZIE LTI /N o %8 T — N IER R,
FEITAR IO, KYe ™ AN BL T D G 00, AR5 = IA 25 K (-0.023813), HEHIN
WITES, MR AL, B B TRIRIACE B, ZEHECT 0 1. XU+
AT 7 R e e AN K I EL S TRV 5o

4.2 FHENR

FRATFH et 157 B B A T b 50 T 7 A S P ROV P SR, R kAT P 7 2543
FRACTEA AN ph T G A B TR, BT ST ot 7 B A A ) ek A g . 1)

7 253 2 T Sims(L980) 4 H (K1KF 2R 4 11934 7545 25 (MSE) /- ki 452 g o o e A+ 16 o
BRI R G 7 125 o FLREAS R AR I R 0 PP e PA) A A0 00 3l 2 HL P DR 43 i 15 4 7 T
B L 235 11357 L (Innovation) A G B JUAS AL 43 o & SR T #4357 JEL SRR Py £ A5 k(A1
S EIENE . Bk, R J7 22008 T LLAMIT A SIS0 16 505 = B TR %

Fd PR LS R AR TR A

Period S.E. LISA LGCSA LSNSA LTSA
1 0.107750 100.0000 0.000000 0.000000 0.000000
2 0.114650 89.59434 9.788009 0.028597 0.589058
3 0.116624 87.14155 9.481503 2.346301 1.030647
4 0.118410 84.53872 10.59684 3.592094 1.272341
5 0.118764 84.07567 11.00651 3.637888 1.279930

N SRSy 28 2 RIS T 100, AT RESE 1 F S0 2 I R
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6 0.118942 83.97941 11.09980 3.637237 1.283551
7 0.119139 83.70259 11.35886 3.659157 1.279387
8 0.119205 83.62188 11.41537 3.657925 1.304828
9 0.119267 83.54216 11.47788 3.665779 1.314179
10 0.119309 83.48435 11.51764 3.663881 1.334125

Cholesky Ordering: LISA LGCSA LSNSA LTSA

AESps M= B BRI T 22 Sk, KA R, ALm 5 M BRI AL P KK B3 (80%
AR B S e, BEAEstp ™ mis BATBOR M B B lil. A58 A 5 1otk
K, AR DTk R d K, AEER1001IA R 711.52%, Jf— H A2 BLE B @S, R
M BT, AR, K YR B B BE IR TR AR AR o

5. /&S

AR SC Ik A 5T 5 = T S R AL 3 72 WL B SEARTHI AL SEUE A3 M, 38 LR LS 58

1. dbst i I & $78 fillb 5 GDPIl i Johosen Bk 56, 15 W P & 2 TR AE 5 KW )
Yo & . MGrangerk i 45 Kok E, GDPHJ LAGrangers | b 5t by = #3138, (HA AT
] () A A R I A S Jb 5T 5 Hh ™= BE R (1 Granger [ R D], 1773 AN AR B AE 5 16 4 1B M 1
o= B2 AR FIGranger R K o g = 8 9% FE A & AL 5 GDP¥ Granger J5 A o M e P 1 1 BE U
B, b D ™ F R B S b 25 7 R AR P o AR T3 A7 R 48 B 19 K 1) R 2 13
1, Jbs DB naa . S Ak, K AC R s M= T A MAVER, X SR IZ 5 R 8 O

2. MR ZEE IEBE(VEC)MZ K E, b= $ 85T 1k s GDPI¥ 52 M = ZE4E 1]
TERLIIPY o R0 PN P 2 ] LAAH SR, T 3 P D = (R B B0 T AL S GDP S i A J2 1R
SR, JLURAE ) BEAN R (-0.05,8F H) o 32 PRI A FRIE 5 1= M Ae A 0k B RS e 31l i, H ATie
AbF 3 T IA BE

KIS TIBURR/3: LIRS TR 77E ' g g M i R SRk | A ) QUM TINZ =i YN e KA1
Gy M= g0 EUEAT M PR AT — e (5, SLRESE I ()R 5 i R R 2 AT T e, B,
XA AT M () S R P8 S5k, VR FH AN TRt g, TS 2K A 77 1A 356 i S R ) ] D1 £ 95
BRI M o 16 55 b B B AR A IR DTk B S K BN A AT, T8 3 T £912%.
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The Dynamic Relationships between the Investment of Real
Estate and the Macro-economics and the Correlative

Industries
Zhou Xiaoliang, Liu Yun

Abstract

The present paper analyzes the correlations between the real estate investment of Beijing and the
economic basic surface and upriver industries from different angles by VAR model. By using Granger
causality test and VEC model, the present paper indicates that the Beijing GDP and interest rate
together Granger-cause real estate investment and, the effect of Beijing real estate investment on
Beijing GDP does not last long. Through the results of the impulse response function and the variance
decomposition, we can make a conclusion that the real estate have long effect on upriver correlative
industries.
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