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26 2 3
9.5 B,
26 28 33-35 26
2006 2017
* 2006 2015 N
2016 2017 4
36 ) 37 4
2013 2016
1
Table 1 The results of Bayesian estimation
90%

J 0.1 0.2412 (0.150 4 0.333 3)

X Beta 0.7 0.859 4 (0.7862 0.9355)

@, Gamma 4 4.008 2 (3.8504 4.179 2)

@ Gamma 4 4.001 6 (3.8313 4.1630)

p Beta 0.8 0.6857 (0.6342 0.7397)

pi Beta 0.8 0.766 1 (0.654 8 0.8735)

@, 0.3 0.429 2 (0.2722 0.5838)

@i 1.5 1.718 0 (1.573 4 1.864 8)

@, 1.5 1.2372 (1.0635 1.4239)

Oph Beta 0.8 0.617 4 (0.4959 0.738 0)

I Beta 0.8 0.5713 (0.504 6 0.636 0)

P Beta 0.8 0.5232 (0.450 0 0.601 1)

pe Beta 0.8 0.805 6 (0.6569 0.9537)

Piv Beta 0.8 0.8313 (0.7137 0.949 6)

T Gamma 0.01 0.3821 (0.2481 0.5104)

o, Gamma 0.01 0.018 1 (0.014 6 0.0219)

o, Gamma 0.01 0.0115 (0.0058 0.016 6)

o, Gamma 0.01 0.008 4 (0.0032 0.0137)

[ Gamma 0.01 0.007 8 (0.0030 0.0128)

(8] Calvo 1-p (1-p)p
2 < 1
(1-p)p (1-p) Yo" i, p =0.6857
=
3.1817 9.5
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Fig. 4 The comparisons between predictive data and actual data
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Fig.5 The impulse response to a positive housing pricing markup shock
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Fig. 6 The impulse response to a positive housing transaction cost shock

2015



— 100 — 2023 9

7

Fig. 7 The impulse response to a positive monetary policy shock
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Table 2 The variance decomposition of Gini index/%
0.81 17.21 80.49 1.04 0.45
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Fig. 8 The historical decomposition of Gini index under different shocks
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3
2017 3
8 2017 Table 3 The different parameters’ value
J 0.2412 0.110 6
p 0.6857 0.780 5
x 0.859 4 0.715 8
26 .
9
4.1
9
Fig. 9 The impulse response of Gini index under different parameter value
4.2 ( security, ). u, ~7, &,
2007
In incgap,, =B, +B,In hp, +B,1n realrate, + 2007 —2019
controls + u; + 7, + &, (50) .
incgap,, i t \ hp, 30 2007 —2019
i t N 390 . 4
realrate,, i ¢ . controls

* ( urbanrate, ) .

( eduyear, ) . GDP( gdp,, ) . ?
( open, ) ’ 2013
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2013 N
(49)
(49)
97.69% .
4
Table 4 Variable definitions
incgap,
CEIC
hp;, WIND.
realrate;, WIND.
urbanrate; CEIC
0
eduyear,, 6 9 12 15 16 18
{ »
gdp;, GDP
open,, GDP.
) CEIC
security;,
40
40
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yixian .
N yixian =
DSGE 1 yixian = 0. (50)

yixian  In realrate,

5 (1) (50)

5 (2)
DSGE 5 (1) 5 (2
6 5%
5%
DSGE
(2)
1.9330 5%
N N DSGE
5
Table 5 The estimated result from panel regression
. In incgap,,
(1) (2)
0.268 6** 0.263 87
In hp,,
(0.1107) (0.108 1)
2.207 77 2.045 07
In realrate,,
(0.761 7) (0.751 6)
" 1.933 0%
In realrate;, x yixian
(0.900 7)
controls YES YES
YES YES
YES YES
390 390
Adjust R? 0.844 8 0.846 3
F value 64.27 69.61
o 1% 5% ©10%
t F 1
?
?

Woodford * Ga-
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6
Table 6 The welfare loss under different response coefficient of Gini index in the Taylor Rule for monetary policy
@y 0 -0.2 -0.4 -0.6 -0.8 -1
3.3873 2.643 7 2.2720 2.050 2 1.902 9 1.804 0
DSGE
80. 49%
17.21%.
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Housing prices monetary policy and income inequality

JIN Hongfei CHEN Ying-ying
School of Finance Shanghai University of Finance and Economics Shanghai 200433  China

Abstract: Many scholars have studied the influence of monetary policy on income inequality. However few
studies take the channel of asset price change into consideration. Housing price is a main form of asset price
and its fluctuation also has large effect on income inequality. By building a DSGE model which includes pa—
tient and impatient households as well as real estate sector and consumption sectors this paper distinguishes
different income categories and compares the channels and sizes of the impact of housing prices and monetary
policy on income inequality. The results show that positive housing price mark-up cost shock positive housing
transaction cost shock and contractionary monetary policy shock have positive negative and positive effects on
income inequality respectively. Under the above three kinds of shocks the labor income of impatient house—
holds reacts more sensitively and the gain from the change of housing price contributes less to inequality; while
interest income dividend income and capital rental income are the main sources of inequality. The housing
transaction cost shock and monetary policy shock explain 80.49% and 17.21% of income inequality fluctua—
tion caused by the five category of shocks respectively. The welfare analysis shows that there will be addition—
al social welfare when monetary policy responds to Gini index.

Key words: income inequality; monetary policy; housing price; DSGE model



