27 4 ,2014 10

Vol.27 No.4, Oct. 2014 JOURNAL OF NINGBO UNIVERSITY ( NSEE )
%
2
, 315211
b
B b b
, 35
b 2
; 5
1 F293.3 CA : 1001-5132 2014 04-0083-05
, DSSW , ,
b b b
b b
b
1
b
2 b
b
, 1998
b b 2
b
b b
b
[5]
, .
; (1] [2]
Garino ,
, .
— ,  Clayton®! )
(4] _
b b b
B b b B
2 b
b b
b
2 b
1 2014-03-07. : http://journallg.nbu.edu.cn/
: 12JCGLO1YB
1989 . s s : . E-mail: wangzhiyong.wzy@163.com
* : 1965 . s / s : . E-mail: zhangcongqun@nbu.edu.cn



84 2014

V.
> 2.2
2 - ’
, , Wi,
) Pt Gi »
, Si, , ,
. Delong J W, =Pg, +5;. D
B Shleifer A Summers L H Waldman 1990 , s
( DSSW ), P
R (Rational Arbitrager), , ,
N (Noise Trader). :
( )s C =Rl +S1+1). )
, DSSW , :
: U(C)=Ci-yot, (3)
: , Ci=E(C),
[67) ; o2 =E[C, ~E(C)F,
2.1 oy
Z, R N ,
u 1-u, ( )
G Gy O ! 3)
maxU (q,) = max(Ci - yog, ) = max{E[q,(R,, , -
: P +Rr)+W (1+1)]-yo¢ ). 4)
) It , 23

: “) ;



85

4 b
I:?f-v-l,e > 3
) R, 3.1
(10)
R+1,e:R +aR(P*+§R _R)ﬂ (5) 5 (10) .
, P’ ; & ~N(0,07) P =f(a,0%,u,P",AP,Z,1,Q). (11)
, 0, (11) , a o’
2 aR O ) u P*
AP Pt+1,e H
Qp, Oy , (1) :
Q) “4) > R= f(RE,Hl’NE,Hl’Z’rt’Qt)’ (12)
> > Pt t ’ RE,t+1 NE,t+1
U =[axP" =P (e, +1)]/ 2yaion . (6) ,Z , T , Q t
, N, , (12)
’ > M :
P R ::BO Jr:81 RE,t+1+132 NE,t+l+ﬂ3Z+ﬂ4rt+ﬂ5Qt T (13)
: 32
P.ie =P + AP, (7 35 (
, AP ; Qg
ay ay 0,
; ay 0, )2002~2012
(7 4) , , , B Q t
Oy = (AP —PRr)/ 27&;0‘; . (®) 2003~2013
, Z
: I
uZg, +(1-u)Zay =Q, ©)
(6) )] ©) , 2001 ,
Pt .
P =[a, a0 UZP" + ayapon (1-U)ZAP —
27a§a§oﬁa§Q] / [a,iafquZ (g +1)+
%o (1-W2Zr]. (10) Ree = (R, ~R)/R :



86 2014
1
p Re Ng 4 r Q
LLC 24599 -13.148Y  -10.230" -39.502Y  -12.199 Y -8.111 "
(0.0070)  (0.000 0) (0.000 0) (0.000 0) (0.000 0) (0.000 0)
ADF-Fisher 47.638 2 126.19 Y 110.082 Y 100.432 Y 129.576 V 93.766 ¥
(0.0813)  (0.000 0) (0.001 6) (0.010 0) (0.000 0) (0.030 5)
P .1) 2) 3) 1% 10% 5% <= i
2
Null Hypothesis P Null Hypothesis P
1 Rk does not Granger Cause P 0.013 0 Ng does not Granger Cause P 0.012 4
P does not Granger Cause Rg 0.009 3 P does not Granger Cause Ng 0.126 1
2 Rg does not Granger Cause P 0.011 8 Ng does not Granger Cause P 0.000 3
P does not Granger Cause Rg 0.000 5 P does not Granger Cause Ng 0.396 0
b 2 1 2 2
NE,HI :[(Pt_PH)/PH + 5
(F,-R,)/R,1/2, , 5% , 1 2 ,
[8].
33 ,
, LLC IPS Breintung 3.5
ADF-Fisher PP-Fisher 5 s Hausman
2 2 2 1%
LLC ADF- , ,
Fisher, 1, 10% 35 ,
GLS Cross-section weight ,
34 3.
, 3
> > C RE NE Z r Q
EViews -0.467 -0.824 1.908 1.561 -0.134 0.130
8.0, Panel causality Stacked test (common t -2.055 -4.645 6.432 11.907 -0.700 12.355
coefﬁcient) , :F 30.497, R-squared  0.793, Adjusted R-squared ~ 0.767.
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Real Estate Price Fluctuations Based on Heterogeneous Expectations: Analysis

WANG Zhi-yong, ZHANG Cong-qun"
( Faculty of Business, Ningbo University, Ningbo 315211, China )

Abstract: In real estate sectors, the expectation of market participants has a significant impact on price
fluctuations. In China, expectations toward real estate market combine the rational and irrational ones. Based on
these expectations, we introduce DSSW model from the behavioral finance perspective containing the
determinant factors of housing price, and conduct the analysis using empirical data collected from 35 cities. The
analytical result shows that the rational expectations have a negative effect leading to reducing the volatility risk
of price, while expectations from noise trader push up housing price.

Key words: heterogeneous expectation; real estate price; noise trade



